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C

(0.722) (0.661) (1.075) (1.968) (2.295) (2.267) (1.448) (1.824)
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(0.441) (0.403) (0.656) (1.200) (1.400) (1.383) (0.884) (1.113)

0.503 " * 0.125 0.617*** 0.883 " " 0.965 " l.6427 %" 0.351 0.605 *
ZD - LOG(X2)

(0.119) (0.109) (0.177) (0.324) (0.378) (0.373) (0.238) (0.300)

0.559 " * 0.108 0.212 0.946 1.620" " 1.942% %~ 0.991** 1.086 *
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(0.169) (0.155) (0.251) (0.460) (0.537) (0.530) (0.339) (0.426)

0.479*** 0.080 0.426" " 0.625* 0.835"* 1.272% " 0.723*** 0.914%**
ZX - LOG(X2)

(0.098) (0.089) (0.146) (0.266) (0.311) (0.307) (0.196) (0.247)

0.348** 0.028 0.226 0.555 0.371 1.115*" 0.596 0.516
Z-10G(X2)

(0.126) (0.115) (0.188) (0.344) (0.401) (0.396) (0.253) (0.319)
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Zx3)

Atk DCONS vl 2 3 4 Ys Y6 Y7
0.286" " " 0.051 0.329" 0.337 0.577" 1.098 " * " 0.558" " 0.036
7S —LOG(X2)
(0.084) (0.077) (0.125) (0.229) (0.267) (0.264) (0.169) (0.212)
0.241* " 0.012 0.188 " 0.220 0.594 " 0.945* " 0.305" 0.303 =
G—-LOG(X2)
(0.058) (0.053) (0.086) (0.157) (0.184) (0.181) (0.116) (0.146)
0.247" " -0.019 0.122 0.325 0.822" " " 0.898 " * 0.351° 0.567 # *
7G—-10G(X2)
(0.076) (0.070) (0.113) (0.207) (0.242) (0.239) (0.152) (0.192)
0.008 -0.006 0.031 0.010 0.343"° " 0. 060 -0.013 -0.082
7D -LOG(X3)
(0.031) (0.029) (0.047) (0.086) (0.100) (0.099) (0.063) (0.079)
0.039 0.032 0.020 0.044 -0.080 0.100 0.129 -0. 068
D-10G(X3)
(0.029) (0.026) (0.043) (0.078) (0.091) (0.090) (0.058) (0.073)
0.032 0.029 -0.004 0.035 0.139 0.085 -0.052 0.047
ZX - LOG(X3)
(0.039) (0.036) (0.059) (0.108) (0.125) (0.124) (0.079) (0.100)
0.035 0.018 0.030 -0.095 0.319 0.093 -0.063 0.135
7 —LOG(X3)
(0.067) (0.061) (0.099) (0.181) (0.212) (0.209) (0.134) (0.168)
0.063 -0.014 -0.062 -0.030 0.085 0.089 -0.014 0.511 # =*
ZS - LOG(X3)
(0.063) (0.058) (0.094) (0.172) (0.200) (0.198) (0.126) (0.159)
0.099 " 0.023 0.097 0. 180 0.112 0. 006 0.215" 0.276 *
G-T1OG(X3)
(0.040) (0.037) (0.060) (0.110) (0.128) (0.127) (0.081) (0.102)
0.222°% " 0.048 0.220" " 0.280 " 0.199 0.654* " 0.291 " 0.175
ZG—-10G(X3)
(0.048) (0.044) (0.071) (0.130) (0.151) (0.149) (0.095) (0.120)
1.934" "~ 0.636 " 1.178 " 2,471 2.996 " * 4.286" " " 2.961 """ 3.930" " "
ZD - LOG(X4)
(0.293) (0.268) (0.436) (0.798) (0.931) (0.919) (0.587) (0.740)
1.689 " ** 0.925** " 1.915*** 2.410% " 3.227% %" 3,455 1.118 3.273* %
D - 1OG(X4)
(0.288) (0.264) (0.429) (0.785) (0.916) (0.905) (0.578) (0.728)
1.614" " 0.522° 1.453* " 2.777% " 3,427 4.700 " " " 1.519" 2.667" "
ZX - LOG(X4)
(0.284) (0.260) (0.423) (0.774) (0.903) (0.891) (0.570) (0.717)
1.785" " 0.550" 1.565* " 2.970" * ¢ 4.054" " 4.850" " " 1.861 " " 3.208" " "
7 -10G(X4)
(0.293) (0.268) (0.436) (0.798) (0.931) (0.920) (0.588) (0.740)
1.553* "~ 0.458 1.279 "¢ 2.739% 3.983* " 4.075* " 1.520" " 3.077* "
ZS - LOG(X4)
(0.254) (0.233) (0.379) (0.693) (0.808) (0.798) (0.510) (0.642)
1.417" "~ 0.376 1.415% " 2.596" " 3.952% " 3.792% % 1.298 " 2.816" "
G-LOG(X4)
(0.271) (0.248) (0.404) (0.739) (0.862) (0.851) (0.544) (0.685)
0.858" " " 0.242 0.638" 1.730 " " 3.046 7 2.442" 7" 0.679 2.245" 7"
7G-10G(X4)
(0.194) (0.178) (0.289) (0.530) (0.618) (0.610) (0.390) (0.491)
Yeara 3 Q Q 3
(Dummy variable) Yes Yes Yes Yes Yes Yes Yes Yes
Type of effect Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed
Ad. R? 0.997 0.996 0.995 0.987 0.968 0.987 0.991 0.979
F-statistic 730.240 " " 475.1557 " 420.331°" "  158.879 " * 65.778 """ 162.861 " 235.016""* 99.934* **
DW 1.846 1.957 1.759 2.329 2.194 1.747 2.363 2.372

T A W B, A0 eI 1) R A A I 5 * p<<0.05, F F p<<0.01, " * *p=<0.001,
HZ TR 2 2 T 2% S S mAE e PRI 7 H SO0 S (RIS A B 2 2 it I 2% S A
Wrz22e 5, WERRIATE TR e 2608 520 (B 25 B 2 R ACE S H A 52, HSE
TS RS R B B R 225 5, ROk, T9F R IR 2 2 UGB T 52 52 ) B 5 %1






