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PRI
X F e & R & < D FEEE () 1.06  *** 0.28 ** -0.15
(0.19) (0.02) (0.13)
HIX FEfT © & fothlEsIX o G0 H  (6) -0.03 0.004 *** 0.02 **
(0.01) (0.001D) (0.01)
B.EFHEN
o (=D 3.11 = 0.18 3.68
(1.15) (0.12) (0.72)
i (k) -0.05 0.05 "= -0.08 **
(0.05) (0.00) (0.03)
FE R At B 0.75 ** 0.01 -0.06
(0.33) (0.03) (0.16)
FERBIX 5y (=1) -1.33 -0.39 1.88 **
(1.28) (0.13) (0.78)
IRIRPRIE GG D22 T & B TEIZFE (=D - -1.32 -5.34
©) (1.796) (9.012)
PHGH A 5O AE>90H (hifE) (=1) 0.49 -1.50 2311
(1.06) (0.15) (1.09)
C. 2B IREHEBI D 3% & 1 7o s 1™
AE10J7 A4 72 0 iR %L 0.02 *** 0.02 *** 0.01 **=*
(0.002) (0.0002) (0.001)
ANE105 A4 72 v BRRlEL -0.15 -0.15 -0.14 =
(0.01) (0.00) (0.01)
FEE SRR e 75.45 97.69 *** 93.82
(3.44) (0.69) (2.91)
RN BT 2 BRI K B EROM R 118.87 *** 119.68  *** 116.76  ***
(2.15) (0.45) (1.73)
MR Bd 2 AHEIT X 2 ERO A -103.53  *** -95.73  ** -105.17  ***
(3.15) 0.67) (2.71
TR B HEE I & B RS N, -65.38  *** -34.05 -48.07
(2.98) (0.39) (2.03)
FHTIBE 2 HHEEIT X 2 ERO A 1.32 -26.88  ** -7.24
(2.24) (0.35) (1.72)
constant 37.40 48.12 54.66
(5.34) (0.57) (3.65)
BRAEZE R D 55FHBY DRRAE
Anderson's CCLM statitic 29.18 759.82 34.58
plil 0.00 0.00 0.00
Cragg-Donald Wald F statistic 14.83 389.80 17.49
€ 7V Dtest statistic
F 929.44 20861.17 1020.94
Centered R’ 0.96 0.93 0.94
Uncentered R’ 0.98 0.95 0.96
N 638 29,187 1,329
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