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4 Formally defined as FICs (Collective Investment Funds for initials in Spanish) by Colombian law. 
5 Includes multiple fiduciary activities such as administration, real estate, and guarantee. Notably, real 

estate projects will store their sales’ proceeds in money market mutual funds until break-even has been 
reached and construction activities may start. 



 

 



 



 

 



 

 



 

 

𝑅𝑖,𝑡 = 𝛼𝑖 + 𝛽1,𝑖 ∗ 𝑀𝐾𝑇𝑖,𝑡 + 𝛽2,𝑖 ∗ 𝑌𝐶𝑆𝑙𝑜𝑝𝑒𝑖,𝑡 + 𝛽3,𝑖 ∗ 𝐶𝑜𝑙𝑐𝑎𝑝𝑖,𝑡 + 𝛽4,𝑖 ∗ 𝑀𝐶𝐼 𝑊𝑜𝑟𝑙𝑑 + 𝜖𝑖,𝑡

𝑅𝑖,𝑡

 



 

𝛿 = [𝐸(𝛼𝑇|𝑃𝑜𝑠𝑡) − 𝐸(𝛼𝑇|𝑃𝑟𝑒)] − [𝐸(𝛼𝑈|𝑃𝑜𝑠𝑡) − 𝐸(𝛼𝑈|𝑃𝑟𝑒)]

𝛿̂ [𝐸(𝛼𝑇|𝑃𝑜𝑠𝑡) − 𝐸(𝛼𝑇|𝑃𝑟𝑒)]

[𝐸(𝛼𝑈|𝑃𝑜𝑠𝑡) − 𝐸(𝛼𝑈|𝑃𝑟𝑒)]

𝛿 = {𝐸(𝛼𝑇
1 |𝑃𝑜𝑠𝑡) − 𝐸(𝛼𝑇

0 |𝑃𝑜𝑠𝑡)}⏟              
𝐴𝑇𝑇

+ {[𝐸(𝛼𝑇
0 |𝑃𝑜𝑠𝑡) − 𝐸(𝛼𝑇

0 |𝑃𝑟𝑒)] − [𝐸(𝛼𝑈
0 |𝑃𝑜𝑠𝑡) − 𝐸(𝛼𝑈

0 |𝑃𝑟𝑒)]}⏟                                
𝑁𝑜𝑛−𝑝𝑎𝑟𝑎𝑙𝑙𝑒𝑙  𝑡𝑟𝑒𝑛𝑑𝑠 𝑏𝑖𝑎𝑠

{𝐸(𝛼𝑇
1|𝑃𝑜𝑠𝑡) − 𝐸(𝛼𝑇

0|𝑃𝑜𝑠𝑡)}



 

𝛼𝑖,𝑡 = 𝛽0 + 𝛽1 ∗ 𝐶𝑜𝑛𝑔𝑙𝑜𝑚𝑒𝑟𝑎𝑡𝑒𝑖 + 𝛽2 ∗ 𝑃𝑜𝑠𝑡𝑡 + 𝛿 ∗ (𝐶𝑜𝑛𝑔𝑙𝑜𝑚𝑒𝑟𝑎𝑡𝑒𝑖 ∗ 𝑃𝑜𝑠𝑡𝑡) + ∑ 𝛽𝑛𝑋𝑖̅ ,𝑡

𝑗

𝑛=1

+ 𝜖𝑖,𝑡

𝛼𝑖,𝑡

𝑋𝑖̅,𝑡

𝜖𝑖,𝑡

𝛽0

𝛽0 + 𝛽2

𝛽0 + 𝛽1

𝛽0 + 𝛽1 + 𝛽2 + 𝛿

𝛿



 

 

 



 

  
Mutual 

Funds 

Fund 

Families 
Local Insurance 

BBVA 5 1 No Yes 

BTG Pactual 10 1 No No 

Scotiabank 2 1 No No 

Coomeva 4 1 Yes Yes 

Credicorp Capital 13 2 Yes Yes 

Grupo Aval 24 4 Yes No 

Sura-Bancolombia 12 2 Yes Yes 

Bolívar 12 2 Yes Yes 

Fundación Social 3 1 Yes Yes 

Itaú 4 1 No No 

Skandia 4 1 Yes Yes 

GNB Sudameris 3 2 No No 

Total 96 19     

  Total Conglomerate 
Non-

Conglomerate 

Fiduciaries 91 61 30 

Brokers 63 35 28 

Investment Managers 5 0 5 

Total 159 96 63 



 

  Total  Conglomerate 
Non-

Conglomerate 

Stocks 16 11 5 

Credit Assets 8 4 4 

Balanced 16 14 2 

Real State 12 7 5 

Fixed Income 91 57 34 

Others 16 3 13 

Total 159 96 63 



 



 

            

Panel A: All Sample 

 (1) (2) (3) (4) (5) 

 Mean St. Dev. 5th Pct. Median 95th Pct. 

      

MF AUM (Billion COP) 534.18 1,317.08 2.75 70.94 2,662.51 

MF AUM Share 0.01 0.02 0.00 0.00 0.03 

MF Average Investment 0.76 3.55 0.01 0.10 2.31 

MF Investors 12,941.85 60,928.24 17 632 44,671 

MF Investor Share 0.01 0.03 0.00 0.00 0.03 

MF Family AUM (Billion COP) 3,347.62 3,910.10 90.80 2,228.89 9,859.03 

MF Family AUM Share 0.04 0.05 0.00 0.03 0.15 

MF Family Investors 81,192.44 212,967.76 479.00 12,599.00 314,157.00 

MF Family Investors Share 0.04 0.11 0.00 0.01 0.17 

Conglomerate Dummy 0.63 0.48 0.00 1.00 1.00 

      

Performance      

Alpha (Multivariate Model) -0.13 10.1 -14.85 -0.12 12.19 

Alpha (CAPM) 0.99 15.07 -18.55 -0.12 24.26 

Diff. Benchmark Performance 0.98 15.6 -22.18 -0.08 26.63 

      

Funds 159     

Observations 11757     

 

Panel B: Conglomerate-Affiliated 

 (1) (2) (3) (4) (5) 

 Mean St. Dev. 5th Pct. Median 95th Pct. 

      

MF AUM (Billion COP) 666.82 1,506.83 4.30 157.82 2,742.22 

MF AUM Share 0.01 0.02 0.00 0.00 0.03 

MF Average Investment 0.80 3.81 0.01 0.11 2.28 

MF Investors 16,995.33 72,662.89 16.50 1,116.00 59,257.50 

MF Investor Share 0.01 0.04 0.00 0.00 0.03 

MF Family AUM (Billion COP) 4,369.60 4,156.64 449.75 3,440.32 15,483.80 

MF Family AUM Share 0.06 0.05 0.01 0.05 0.20 

MF Family Investors 106,861.73 258,358.85 2,494.50 15,032.00 936,465.00 

MF Family Investors Share 0.06 0.14 0.00 0.01 0.52 

Conglomerate AUM  8,664.17 6,863.54 545.03 7,546.77 21,857.56 

Conglomerate AUM Share 0.11 0.09 0.01 0.09 0.29 

Conglomerate Investors 194,307.17 329,541.38 4,432.00 80,452.00 1,130,222.50 

Conglomerate Investor Share 0.10 0.18 0.00 0.05 0.56 

  



 

 

 

Panel B: Continued 
Performance      

Alpha (Multivariate Model) 0.19 10.48 -15.53 -0.05 14.39 

Alpha (CAPM) 1.61 15.80 -19.20 -0.06 29.70 

Diff. Benchmark Performance 1.53 16.42 -22.75 -0.01 31.49 

      

Funds 96     

Observations 7,420         

      

Panel C: Non-Conglomerate 

 (1) (2) (3) (4) (5) 

 Mean St. Dev. 5th Pct. Median 95th Pct. 

      

MF AUM (Billion COP) 307.23 858.27 2.08 27.60 2,237.46 

MF AUM Share 0.00 0.01 0.00 0.00 0.03 

MF Average Investment 0.70 3.03 0.01 0.07 2.36 

MF Investors 6,006.91 30,896.70 17.00 342.00 10,742.00 

MF Investor Share 0.00 0.02 0.00 0.00 0.01 

MF Family AUM (Billion COP) 1,599.16 2,654.13 71.73 262.54 8,829.07 

MF Family AUM Share 0.02 0.03 0.00 0.00 0.10 

MF Family Investors 37,275.88 75,520.57 407.00 9,598.00 249,434.00 

MF Family Investors Share 0.02 0.04 0.00 0.01 0.12 

      

Performance      

Alpha (Multivariate Model) -0.67 9.40 -13.26 -0.28 7.57 

Alpha (CAPM) -0.08 13.68 -16.79 -0.21 13.60 

Diff. Benchmark Performance 0.04 14.04 -19.35 -0.18 16.32 

      

Funds 63     

Observations 4,337         



 



 

 



 

 

          

Panel A: All Sample 

  (1) (2) (3) (4) 

  All 
Mean 

Conglomerate 

Mean Non-

Conglomerate 
Difference 

     

Total Sample -0.127 0.188 -0.667*** 0.855*** 

 (0.0932) (0.122) (0.143) (0.188) 

Pre-Conglomerates Law 0.00893 0.470*** -0.692*** 1.162*** 

 (0.130) (0.168) (0.206) (0.266) 

Post-Conglomerates Law -0.264** -0.0713 -0.638*** 0.566** 

 (0.133) (0.175) (0.195) (0.262) 

     

Naïve DD -0.596    

 (0.373)    

Observations 11,757    

  



 

 

 

Panel B: Fiduciaries 

 (1) (2) (3) (4) 

  All 
Mean 

Conglomerate 

Mean Non-

Conglomerate 
Difference 

     

Total Sample -0.131 -0.248** 0.117 -0.365** 

 (0.0814) (0.0985) (0.144) (0.175) 

Pre-Conglomerates Law -0.0809 -0.276** 0.325 -0.601** 

 (0.109) (0.126) (0.210) (0.245) 

Post-Conglomerates Law -0.177 -0.223 -0.0780 -0.145 

 (0.119) (0.149) (0.198) (0.247) 

     

Naïve DD 0.456    

 (0.348)    

Observations 6,972    

     

Panel C: Brokers 

 (1) (2) (3) (4) 

  All 
Mean 

Conglomerate 

Mean Non-

Conglomerate 
Difference 

     

Total Sample -0.127 0.962*** -1.770*** 2.732*** 

 (0.208) (0.288) (0.286) (0.406) 

Pre-Conglomerates Law 0.145 1.745*** -1.773*** 3.518*** 

 (0.279) (0.398) (0.376) (0.548) 

Post-Conglomerates Law -0.447 0.207 -1.767*** 1.974*** 

 (0.313) (0.414) (0.435) (0.601) 

     

Naïve DD -1.543*    

 (0.813)    

Observations 4,448       



 



 

 



 

 



 

  (1) (2) (3) (4) (5) (6) (7) (8) (9) 

VARIABLES All All Affiliated Fiduciaries Fiduciaries 

Affiliated 

Fiduciaries Brokers Brokers 

Affiliated 

Brokers 

                    

Conglomerate Dummy 2.164*** 1.682***  0.447** 0.426**  4.451*** 2.710***  

 (0.185) (0.181)  (0.188) (0.194)  (0.373) (0.664)  

ln(MF AUM)  0.207* -0.0111  0.310*** 0.233*  0.533 -0.441 

  (0.115) (0.136)  (0.120) (0.123)  (0.330) (0.446) 

ln(MF Investors)  -0.311*** -0.352**  -0.322*** -0.369***  -0.676** -0.397 

  (0.119) (0.138)  (0.122) (0.114)  (0.324) (0.436) 

ln(Family AUM)  0.323*** -0.318  -0.344*** -0.499*  0.354 -0.391 

  (0.117) (0.231)  (0.123) (0.266)  (0.371) (2.123) 

ln(Family Investors)  0.0337 0.884***  0.378*** 0.806***  -0.370 1.000 

  (0.109) (0.219)  (0.123) (0.254)  (0.421) (2.103) 

ln(Conglomerate Size)   -0.190   -0.0425   1.463 

   (0.234)   (0.234)   (2.902) 

ln(Conglomerate Investors)   -0.187   -0.311   -0.457 

   (0.235)   (0.233)   (1.685) 

Local Conglomerate Dummy   0.448   0.785***   -1.913* 

   (0.302)   (0.284)   (1.151) 

Insurance Company Affiliation   -0.941***   -0.551**    

   (0.300)   (0.278)    

Broker Dummy 0.194 0.336 1.065***       

 (0.218) (0.216) (0.312)       

          

Observations 11,757 11,757 7,420 6,972 6,972 4,744 4,448 4,448 2,676 

R-squared 0.036 0.052 0.089 0.041 0.046 0.059 0.087 0.091 0.138 

Category FE YES YES YES YES YES YES YES YES YES 

Monthly time FE YES YES YES YES YES YES YES YES YES 

F-stat 15.30 14.89 8.182 14.91 13.41 3.945 12.18 11.25 7.788 



 



 

 



 

 



 

  (1) (2) (3) 

VARIABLES All Fiduciaries Brokers 

        

Conglomerate Dummy 1.941*** 0.274 2.889* 

 (0.539) (0.357) (1.581) 

Cong. Dummy*Post Dummy -0.537 0.284 -1.784** 

 (0.383) (0.212) (0.880) 

    

Observations 11,757 6,972 4,448 

R-squared 0.052 0.046 0.092 

Controls YES YES YES 

Category FE YES YES YES 

Monthly time FE YES YES YES 



 

 

 

 

𝛼𝑖,𝑡,𝑠 = 𝐷𝐷𝑖,𝑡,𝑠 + 𝜁1 ∗ 𝜔𝑖𝑑𝑡,0𝑡 + 𝜁2 ∗ 𝜔𝑖𝑑𝑡,1𝑡 + 𝜖𝑖,𝑡,𝑠

𝑑𝑡,0 𝑑𝑡,1

𝜔𝑖

𝜁1

𝜁2

𝜁1

𝜁1



 

  All Fiduciary Brokers 

F-stat (1, 1) 6.94 12.40 0.42 

Prob. > F 0.23 0.18 0.63 

 

𝛼𝑖,𝑡,𝑠 = 𝐷𝐷𝑖,𝑡,𝑠 + ∑ 𝜆𝑡𝐷𝑠,𝑡

−1

𝑡=−𝑞

+ ∑𝛿𝑡𝐷𝑠,𝑡

𝑚

𝑡=0

+𝜖𝑖,𝑡,𝑠

𝐷𝑠,𝑡



 



 

 



 

 

 

 



 



 

 

http://www.jstor.org/stable/10.7440/j.ctt1b3t82z
https://mixtape.scunning.com/


 

http://www.imf.org/external/pubs/ft/scr/2013/cr1350.pdf


 

https://www.stata.com/bookstore/causal-inference-and-treatment-effects-reference-manual/
https://www.stata.com/bookstore/causal-inference-and-treatment-effects-reference-manual/


 

 

            

Panel A: Fiduciary Sample 

 (1) (2) (3) (4) (5) 

 Mean St. Dev. 5th Pct. Median 95th Pct. 

      

MF AUM (Billion COP) 698.81 1,606.87 3.45 130.78 3,206.96 

MF AUM Share 0.01 0.02 0.00 0.00 0.04 

MF Average Investment 0.87 3.95 0.01 0.11 2.50 

MF Investors 19,912.20 77,982.52 26.00 798.00 80,362.00 

MF Investor Share 0.01 0.04 0.00 0.00 0.04 

MF Family AUM (Billion COP) 3,938.35 4,629.18 86.67 2,302.65 15,631.55 

MF Family AUM Share 0.05 0.06 0.00 0.03 0.21 

MF Family Investors 124,141.81 267,872.15 444.00 12,690.00 964,146.00 

MF Family Investors Share 0.07 0.14 0.00 0.01 0.52 

Conglomerate Dummy 0.68 0.47 0.00 1.00 1.00 

Observations 6,972     

      

Performance      

Alpha (Multivariate Model) -0.13 6.79 -8.36 -0.16 6.13 

Alpha (CAPM) 0.4 10.97 -9 -0.24 10.72 

Diff. Benchmark Performance 0.35 11.46 -11.36 -0.22 12.11 

      

Funds 91     

Observations 6,972         

 

Panel B: Fiduciary Conglomerate-Affiliated 

 (1) (2) (3) (4) (5) 

 Mean St. Dev. 5th Pct. Median 95th Pct. 

      

MF AUM (Billion COP) 769.58 1,779.61 4.68 218.22 3,163.48 

MF AUM Share 0.01 0.02 0.00 0.00 0.04 

MF Average Investment 0.89 4.57 0.01 0.09 2.18 

MF Investors 24,953.68 89,807.68 60.00 1,445.00 88,955.00 

MF Investor Share 0.01 0.05 0.00 0.00 0.04 

MF Family AUM (Billion COP) 4,527.41 5,022.45 345.87 2,959.02 16,891.22 

MF Family AUM Share 0.06 0.07 0.01 0.04 0.23 

MF Family Investors 154,868.89 312,915.00 2,340.00 15,450.00 1,078,079.00 

MF Family Investors Share 0.08 0.17 0.00 0.01 0.53 

AUM (Conglomerate) 9,212.77 7,111.16 345.87 11,163.95 21,649.18 

Conglomerate AUM Share 0.12 0.09 0.01 0.14 0.29 

Conglomerate Investors 194,018.55 316,779.93 3,622.00 97,040.00 1,123,611.00 

Conglomerate Investor Share 0.10 0.17 0.00 0.06 0.56 



 

Panel B: (continued) 

Performance      

Alpha (Multivariate Model) -0.25 6.79 -9.51 -0.18 6.97 

Alpha (CAPM) 0.51 11.50 -10.70 -0.23 14.20 

Diff. Benchmark Performance 0.44 12.09 -13.35 -0.20 15.21 

      

Funds 61     

Observations 4,744         

      

Panel C: Fiduciary Non-Conglomerate 

 (1) (2) (3) (4) (5) 

 Mean St. Dev. 5th Pct. Median 95th Pct. 

      

MF AUM (Billion COP) 548.13 1,141.89 2.52 57.57 3,293.20 

MF AUM Share 0.01 0.01 0.00 0.00 0.04 

MF Average Investment 0.84 2.11 0.02 0.19 5.99 

MF Investors 9,177.55 41,095.02 12.00 225.00 12,999.00 

MF Investor Share 0.01 0.02 0.00 0.00 0.01 

MF Family AUM (Billion COP) 2,684.08 3,322.94 67.88 717.49 9,312.56 

MF Family AUM Share 0.03 0.04 0.00 0.01 0.10 

MF Family Investors 58,715.74 98,886.30 388.00 3,039.00 281,587.00 

MF Family Investors Share 0.03 0.05 0.00 0.00 0.16 

      

Performance      

Alpha (Multivariate Model) 0.12 6.8 -4.2 -0.11 4.49 

Alpha (CAPM) 0.16 9.74 -4.91 -0.25 4.58 

Diff. Benchmark Performance 0.17 9.99 -5.44 -0.24 5.64 

      

Funds 30     

Observations 2,228         

 



 

            

Panel A: Broker Sample 

 (1) (2) (3) (4) (5) 

 Mean St. Dev 5th Pct. Median 95th Pct. 

      

MF AUM (Billion COP) 313.79 654.48 2.13 37.80 1,984.59 

MF AUM Share 0.00 0.01 0.00 0.00 0.03 

MF Average Investment 0.40 1.45 0.01 0.08 1.14 

MF Investors 2,985.33 9,646.69 11.00 600.00 10,994.00 

MF Investor Share 0.00 0.00 0.00 0.00 0.01 

MF Family AUM (Billion COP) 2,661.82 2,246.39 112.84 2,490.47 6,660.10 

MF Family AUM Share 0.03 0.03 0.00 0.04 0.08 

MF Family Investors 19,972.41 16,915.25 3,659.00 12,903.00 46,552.00 

MF Family Investors Share 0.01 0.01 0.00 0.01 0.02 

Conglomerate Dummy 0.60 0.49 0.00 1.00 1.00 

      

Performance      

Alpha (Multivariate Model) -0.13 13.89 -20.92 -0.02 20.94 

Alpha (CAPM) 1.82 20.14 -31.64 0.20 43.06 

Diff. Benchmark Performance 1.89 20.75 -32.85 0.32 42.99 

      

Funds 63     

Observations 4,448         

            

Panel B: Broker Conglomerate-Affiliated 

 (1) (2) (3) (4) (5) 

 Mean St. Dev 5th Pct. Median 95th Pct. 

      

MF AUM (Billion COP) 484.67 793.69 4.02 78.96 2,473.71 

MF AUM Share 0.01 0.01 0.00 0.00 0.03 

MF Average Investment 0.64 1.83 0.03 0.16 3.83 

MF Investors 2,886.82 5,608.57 2.00 792.50 14,815.00 

MF Investor Share 0.00 0.00 0.00 0.00 0.01 

MF Family AUM (Billion COP) 4,089.85 1,752.23 1,260.93 4,108.31 7,233.80 

MF Family AUM Share 0.05 0.02 0.03 0.05 0.08 

MF Family Investors 21,754.86 13,426.49 9,685.00 14,434.00 47,609.00 

MF Family Investors Share 0.01 0.01 0.00 0.01 0.03 

AUM (Conglomerate) 7,691.61 6,285.71 1,309.72 5,060.33 22,141.85 

Conglomerate AUM Share 0.10 0.08 0.03 0.07 0.29 

Conglomerate Investors 194,818.82 351,087.02 9,685.00 39,081.00 1,138,624.00 

Conglomerate Investor Share 0.11 0.19 0.00 0.02 0.57 

  



 

Panel B: (Continued) 

Performance      

Alpha (Multivariate Model) 0.96 14.9 -22.49 0.43 24.61 

Alpha (CAPM) 3.55 21.26 -30.74 0.87 47.72 

Diff. Benchmark Performance 3.46 21.97 -33.45 0.86 49.07 

      

Funds 35     

Observations 2,676         

       

Panel C: Broker Non-Conglomerate 

 (1) (2) (3) (4) (5) 

 Mean St. Dev 5th Pct. Median 95th Pct. 

      

MF AUM (Billion COP) 55.75 115.38 1.35 16.20 275.50 

MF AUM Share 0.00 0.00 0.00 0.00 0.00 

MF Average Investment 0.04 0.03 0.00 0.03 0.10 

MF Investors 3,134.11 13,642.65 60.00 478.00 9,743.00 

MF Investor Share 0.00 0.01 0.00 0.00 0.01 

MF Family AUM (Billion COP) 505.27 546.85 108.12 162.85 1,536.78 

MF Family AUM Share 0.01 0.01 0.00 0.00 0.02 

MF Family Investors 17,280.63 20,835.67 3,413.00 11,859.00 37,118.00 

MF Family Investors Share 0.01 0.01 0.00 0.01 0.02 

      

Performance      

Alpha (Multivariate Model) -1.77 12.02 -18.70 -0.76 11.47 

Alpha (CAPM) -0.78 18.01 -32.62 -0.36 29.47 

Diff. Benchmark Performance -0.50 18.51 -32.39 -0.33 31.68 

      

Funds 28     

Observations 1,772         

 



 

 



 



 

 

  



 

  (1) (2) (3) 

VARIABLES All Fiduciaries Brokers 

        

Conglomerate Dummy 1.941*** 0.274 2.889** 

 (0.583) (0.195) (1.260) 

Cong. Dummy*Post Dummy -0.537 0.284 -1.784** 

 (0.378) (0.190) (0.745) 

    

Observations 11,757 6,972 4,448 

R-squared 0.052 0.046 0.092 

Controls YES YES YES 

Category FE YES YES YES 

Monthly time FE YES YES YES 

  (1) (2) (3) 

VARIABLES All Fiduciaries Brokers 

        

Conglomerate Dummy 1.941 0.274* 2.889 

 (0.651) (0.0404) (0.939) 

Cong. Dummy*Post Dummy -0.537*** 0.284** -1.784 

 (0.00391) (0.0152) (0.806) 

    

Observations 11,757 6,972 4,448 

R-squared 0.052 0.046 0.092 

Controls YES YES YES 

Category FE YES YES YES 

Monthly time FE YES YES YES 



 

  (1) (2) (3) 

VARIABLES All Fiduciaries Brokers 

        

Conglomerate Dummy 1.410*** 0.383 2.706** 

 (0.473) (0.321) (1.266) 

Cong. Dummy*Post Dummy 0.582 0.457 1.420 

 (0.508) (0.370) (1.388) 

    

Observations 11,757 6,972 4,448 

R-squared 0.068 0.038 0.128 

Controls YES YES YES 

Category FE YES YES YES 

Monthly time FE YES YES YES 

  (1) (2) (3) 

VARIABLES All Fiduciaries Brokers 

        

Conglomerate Dummy 1.430*** 0.456 2.335* 

 (0.483) (0.339) (1.287) 

Cong. Dummy*Post Dummy 0.193 0.186 0.718 

 (0.522) (0.434) (1.363) 

    

Observations 11,757 6,972 4,448 

R-squared 0.071 0.043 0.132 

Controls YES YES YES 

Category FE YES YES YES 

Monthly time FE YES YES YES 

 


