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Table 1: Estimation I
Coefficient t-statistic

InB  —11.377*** —22.808
m 4.061*** 29.370

# of Obs: 4

Adj.R?: 0.997

F' (zero slopes): 862.638"*
= p < 0.01
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Table 2: Estimation II

Coefficient t-statistic
In A —19.909** —2.029
@ 1.490**~ 2.670
3 0.750* 1.914
A 12.186 1.137
¥ —1.030* —1.833
1 0.133 0.294

# of Obs: 40

Adj.R?: 0.584

F (zero slopes): 11.933***
Durbin-Watson: 1.835%

*=**: p<0.01, *: p<0.05 *: p<0.1

A= ILDIFVNEFDEEM

Table 3: Estimation ITT

Coefficient t-statistic
In A —21.758%** —2.631
& 1.516%* 2.741
3 0.851**~ 4.263
A 14.658* 1.896
5 —1.066* —1.900
yr —0.0002 —0.105

## of Obs: 40

Adj.R?: 0.582

F (zero slopes): 11.879***
Durbin-Watson: 1.834%
T op < 0.01, *: p < 0.1
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