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Appendix 1 Correlation Matrix
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Appendix 2 Estimation with fixed effect clustering by 
"macro-regions" and "year",  absorbing "year"
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HOFE Linear regression Number of obs 312
Absorbing 1 HDFE group F( 8, 59) 68.74
Statistics robust to heteroskedasticity Prob >'F = o.0000
R-squared 07523
Adj R-squared 07362
Within R-sq. 0.6315
Number of clusters (mr_year) 60 Root MSE - s

(std. Err. adjusted for 60 clusters in mr_year)

inr | Coef. Std. Err. t Peft]  [95% Conf. Intervall

occl | -18.07709 5.532892  -3.27 0.0  -29.14838 7.005798
rgdp | -.0678394 .0274506  —2.47 0.016  -.1227679 -.p120109
bfp | -5.042564 1.309268  3.85  0.000  -7.662404 -2.422725
fr| 3.177065 .4692721  6.77 0.000  2.238054  4,116076
edat | -.0711601 0153569  -4.63 0.000  -.1018892 -.0404311
bpre | -1.343528 749344  -1.79 0.078  -2.842962  .1559063
Wet | 6016051 4973179 1.21 0.231  -.393525  1.596736
st | 13306142 3857537  0.86 ©.395  -.4412771  1.102506
|

3275663 4.874279  6.72 0.000  23.00322  42.51004





