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0 20209 TFEF WS 19.7% A4, HELES 15.4% F4

T Az AR viEda A= WFETTE8.7%, HEEE2 4.4%

LS 23] BEOR t
log(SE217) 0.34081*+* 0.0061 55.91443
202043 0] ~0.11685% 0.00186 ~62.6705

A 742iS7| o) ~0.1401 %%+ 0.00297 ~47.0922

2RI | 0.08049%* 0.00259 31.09754

M2 ol ~0.16203%* 0.00309 ~52.4501

2% ~0.04992%** 0.00282 ~17.6914

3% ~0.00357% 0.00285 ~32.8528

4% ~0.0367%+* 0.00277 132267

5% 0.02879"** 0.00304 9.47247

B 62 ~0.05804%*x 0.00314 ~18.463
npSkea:

7% ~0.01394% 0.00311 ~4.48238

8% ~0.04395"* 0.00316 ~13.9204

og ~0.036471% 0.00319 ~11.4115

102 0.05841++ 0.00378 15.43721

R-Squared: 0.45689

Adj. R-Squared: 0.44979

F-statistic: 1883.74 on 14 and 31349 DF, p-value: { 2.22e-16
Balanced Panel: n =397, T = 80, N = 31760
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H 12] 204 2 Zat

variable Estimate Std.error t-value
log(RS217) 0.29599 0.00779 37.988***
20204 4oj 0.04199 0.00238 17.61756%**
Ar&1R H2IF7)(2E7 014) HO| 0.05395 0.0038 14.18584***
=7 =X EE Ho| 0.01365 0.00331 4.12424%**
d9-F4 40| 0.04832 0.00395 12.238b5***
2d -0.05335 0.00361 =14.7902***
3d -0.01326 0.00364 —3.64234***
43 -0.01332 0.00355 —3.7553b***
oF=! 0.05006 0.00389 12.881571***
2AIH
IxE 6 0.03494 0.00402 8.69461***
74 0.02447 0.00398 6.15418***
8d 0.0407 0.00404 10.08306***
od 0.06312 0.00408 15.47306***
10 0.01476 0.00484 3.05132**
R-Squared: 0.13609
Adj. R—Squared: 0.1248
F-statistic: 352.753 on 14 and 31349 DF, p-value: { 2.22e-16
Balanced Panel: n =397, T =80, N = 31760
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