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(note)
+++: positive coefficient and statistically significant at 1%
++: positive coefficient and statistically significant at 5%
+: positive coefficient and statistically significant at 10%
---: negative coefficient and statistically significant at 1%
--: negative coefficient and statistically significant at 5%
-: negative coefficient and statistically significant at 10%
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all all -1950 | 1951-70 | 1971-
(1) (2) 4) (5) (6)
Ird 0.276 0.260 0.434 0.183 0.109
(7.81)** [ (7.19)** | (5.61)** | (3.05)** | (2.29)*
lemp 0.250 0.246 0.397 0.315 0.131
(6.08)** | (5.41)** | (3.72)** | (3.30)** | (2.84)**
cord -0.030 -0.056 -0.131 0.146 -0.169
(0.23) (0.45) (0.53) (0.67) (1.06)
univl 0.377 0.355 0.203 -0.077 0.348
(3.21)** [ (3.05)** | (0.95) (0.33) (2.09)*
lage -2.402
(4.81)**
lage2 0.360
(4.86)**
Constant -1.683 2.302 -4.257 -1.188 0.439
(7.20)** | (2.57)* | (8.51)** [ (2.83)** | (1.30)
Industry Dummies yes yes yes yes yes
Observations 450 438 168 134 136
R-squared 0.62 0.64 0.77 0.55 0.49

Absolute value of t statistics in parentheses
* significant at 5%; ** significant at 1%
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