HESHER (ASHE)
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YT 6,308
RA2 : 0.1354
R A2 SRARZ L RE S.E. tiE P&
5 B 5 DID -0.146 0.063 -2.33 0.02 **
Year& I — -0.086 0.021 -4.10 0.00 ***
Age 0.007 0.017 0.42 0.68
Age"2 0.000 0.000 -1.32 0.19
Sex -0.682 0.050 -13.53 0.00 ***
Edu -0.001 0.016 -0.07 0.95
Firm size 0.023 0.005 4.21 0.00 ***
Income 0.102 0.011 9.56 0.00 ***
E#IE 9.131 0.408 22.41 0.00 ***
YT 6,308
RA2 0.0833
MR ERBAZE X A TREL S.E. tiE P&
NRTI 1 DID 0.179 0.043 4.16 0.00 ***
Year& I — 0.123 0.014 8.70 0.00 ***
Age -0.013 0.013 -0.97 0.33
Age"2 0.000 0.000 1.15 0.25
Sex -0.072 0.038 -1.89 0.06 *
Edu 0.038 0.012 3.10 0.00 ***
Firm size 0.025 0.004 6.09 0.00 ***
Income 0.065 0.008 8.13 0.00 ***
E#IE 1.275 0.308 4.14 0.00 ***
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BT 6,308
RA2 : 0.0477
R ER R Z A TRE S.E. HiE P&
NRTI 2 DID -0.021 0.050 -0.42 0.68
Year® I — 0.363 0.018 20.63 0.00 ***
Age 0.008 0.011 0.70 0.48
Age”2 0.000 0.000 -0.30 0.76
Sex 0.020 0.033 0.61 0.54
Edu -0.007 0.011 -0.63 0.53
Firm size -0.015 0.004 -4.16 0.00 ***
Income 0.005 0.007 0.72 0.47
TE HUIE 2.951 0.265 11.13 0.00 ***
RIS 6,308
RA2 . 0.0458
HRERBAZE £ A REX S.E. tHiE P&
NRTI 3 DID 0.073 0.035 2.12 0.03 **
Year® I — 0.085 0.011 7.56 0.00 ***
Age 0.029 0.012 2.49 0.01 **
Age”2 0.000 0.000 -2.80 0.01 ***
Sex -0.229 0.034 -6.68 0.00 ***
Edu 0.005 0.011 0.41 0.68
Firm size 0.028 0.004 7.54 0.00 ***
Income -0.004 0.007 -0.52 0.60
EHUA 1.555 0.277 5.61 0.00 ***
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YTV 6,308
R"2 . 0.0196
R ER R Z A TRE S.E. tiE P&
e R DID 0.047 0.039 1.20 0.23
Year& I — 0.089 0.013 6.84 0.00 ***
Age 0.030 0.011 2.83 0.01 ***
Age”?2 0.000 0.000 -2.93 0.00 ***
Sex -0.142 0.031 -4.55 0.00 ***
Edu 0.016 0.010 1.58 0.11
Firm size 0.014 0.003 4.09 0.00 ***
Income -0.040 0.007 -6.10 0.00 ***
TE#UIA 1.689 0.251 6.73 0.00 ***
Yo7 6,308
Adj-R"2 : 0.0286
HRERBAZE £ A RE S.E. tiE P&
Hr e = ARtE R DID 0.031 0.043 0.71 0.48
Year® I — 0.112 0.015 7.69 0.00 ***
Age 0.018 0.012 1.52 0.13
Age”? 0.000 0.000 -1.96 0.05 **
Sex -0.136 0.034 -4.05 0.00 ***
Edu 0.013 0.011 1.17 0.24
Firm size 0.026 0.004 7.22 0.00 ***
Income -0.033 0.007 -4.63 0.00 ***
E#IA 1.645 0.272 6.05 0.00 ***
Yo7V 6,308
Adj-R"2 : 0.2029
W ER R SRARZ L REX S.E. HiE P&
In(5518)3& %) DID 0.133 0.031 4.36 0.00 ***
Year& I — 0.026 0.009 2.71 0.01 ***
Age -0.026 0.020 -1.34 0.18
Age”? 0.000 0.000 1.08 0.28
Sex -0.161 0.057 -2.85 0.00 ***
Edu -0.046 0.018 -2.53 0.01 **
Firm size 0.153 0.006 25.29 0.00 ***
Income 0.010 0.012 0.80 0.42
E#IE 1.960 0.457 4.29 0.00 ***
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AFRE (GF/ X3 IVHEED)

T 2,686

R 2K SRBAZE RE S.E. HE P& R?

d(551EhRsRaE) DID -0.302 0.082 -3.7 0.000 *** 0.005
E#IE -0.096 0.024 -3.98 0.000 ***

d(NRTI1) DID 0.195 0.052 3.78 0.000 *** 0.005
E#IE 0.122 0.015 8.04 0.000 ***

d(NRTI2) DID 0.093 0.067 1.38 0.168 0.001
E#IE 0.375 0.020 18.95 0.000 ***

d(NRTI3) DID 0.065 0.042 1.55 0.120 0.001
E#IE 0.089 0.012 7.16 0.000 ***

dCERERE) DID 0.050 0.049 1.02 0.309 0.000
EHIAE 0.092 0.014 6.35 0.000 ***

d(fkfc=axies) |DID 0.002 0.055 0.04 0.970 0.000
E#IE 0.115 0.016 7.13 0.000 ***

din(EBEn A#) |DID 0.175 0.036 4.8 0.000 *** 0.009
E#IE 0.011 0.011 1 0.317
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AFRE (GF/ X3 IVHEED)

T 2,686
Adj-R"2 : 0.0047
ER AR K AR RE S.E. HE P&
d (5 @) DID -0.302 0.082 -3.70 0.000 ***
TEHIB -0.096 0.024 -3.98 0.000 ***
YT 2,686
Adj-R"2 : 0.0049
A 2K SREAZE K £ S.E. HE P&
d(NRTI1) DID 0.195 0.052 3.78 0.000 ***
EHIE 0.122 0.015 8.04 0.000 ***
YT 2,686
Adj-R*2 1 0.0003
HERBAZ K B RE S.E. HE P{E
d(NRTI2) DID 0.093 0.067 1.38 0.169
TEHIE 0.375 0.020 18.95 0.000 ***
o TILE 2,686
Adj-R"2 : 0.0005
R 2K SRBAZ K R S.E. HE P&
d(NRTI3) DID 0.065 0.042 1.55 0.121
ekl 0.089 0.012 7.16 0.000 ***
TV 2,686
Adj-R"2 : 0.0000
HEREA A AR RE S.E. HE P{E
dGEREER) DID 0.050 0.049 1.02 0.309
TEHUIE 0.092 0.014 6.35 0.000Q ***
T 2,686
Adj-R"2 : -0.0004
ER AR #K AR RE S.E. HE P&
d(ftfe = aie ) DID 0.002 0.055 0.04 0.970
EHE 0.115 0.016 7.13 0.000Q ***
T 2,686
Adj-R"2 : 0.0081
WA SREAZE K £ S.E. tHE P&
din(ZBE D AE) DID 0.175 0.036 4.80 0.000 ***
EHIE 0.011 0.011 1.00 0.317
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AFAE (PSi%)

WERRAZE Y |d (S ERET)
1 2 3 4 5 6 7 8 9 10 11
RE -0.090 -0.116 -0.102 -0.383 #*x* -0.122 -0.200 * -0.071 -0.273 *** -0.124 -0.153 -0.181 *
S.D. 0.120 0.112 0.113 0.128 0.133 0.118 0.111 0.098 0.105 0.099 0.100
P& 0.452 0.300 0.366 0.003 0.358 0.091 0.522 0.005 0.241 0.121 0.072
Ry FUTICAWEER
Age O O O O O @) O @)
Sex O O O O O O O @)
Edu O O O @)
Firm size @) O @) O O O
Income @) @) O O O O
BT ILE 2,324 2,463 2,506 2,667 2,340 2,482 2,522 2,686 2,340 2,482 2,522

136



AFAE (PSi%)

WERAAZE L [d(NRTI1)
1 2 3 4 5 6 7 8 9 10 11
RE 0.003 0.133 0.171 * 0.204 *** 0.139 0.210 ** 0.173 ** 0.224 *** 0.124 0.112 0.180 **
S.D. 0.104 0.086 0.088 0.073 0.088 0.088 0.088 0.073 0.077 0.074 0.072
P& 0.973 0.125 0.052 0.005 0.116 0.017 0.049 0.002 0.110 0.128 0.012
Ry FUTICAWEER
Age O O O O O @) O @)
Sex O O O O O O O @)
Edu O O O @)
Firm size @) O @) @) O O
Income @) @) O O O O
B TILE 2,324 2,463 2,506 2,667 2,340 2,482 2,522 2,686 2,340 2,482 2,522
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AFAE (PSi%)

WERAAZEL [d(NRTI2)
1 2 3 4 5 6 7 8 9 10 11
RE -0.031 0.023 0.052 0.075 0.054 0.017 0.126 0.113 0.049 0.008 0.075
S.D. 0.125 0.092 0.094 0.078 0.111 0.100 0.086 0.077 0.085 0.082 0.077
P& 0.804 0.801 0.579 0.337 0.626 0.867 0.145 0.143 0.561 0.925 0.325
Ry FUTICAWEER
Age O O O O O @) O @)
Sex O O O O O O O @)
Edu O O O @)
Firm size @) O @) @) O O
Income @) @) O O O O
B TILE 2,324 2,463 2,506 2,667 2,340 2,482 2,522 2,686 2,340 2,482 2,522
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AFAE (PSi%)

WERAAZ L [d(NRT 3)
1 2 3 4 5 6 7 8 9 10 11
RE -0.047 0.000 0.093 0.059 0.036 -0.013 0.072 0.055 0.019 0.012 0.068
S.D. 0.081 0.060 0.064 0.051 0.068 0.064 0.055 0.050 0.057 0.053 0.051
P& 0.563 0.995 0.144 0.243 0.598 0.840 0.194 0.264 0.732 0.824 0.188
Ry FUTICAWEER
Age O O O O O @) O @)
Sex O O O O O O O @)
Edu O O O @)
Firm size @) O @) @) O O
Income @) @) O O O O
B TILE 2,324 2,463 2,506 2,667 2,340 2,482 2,522 2,686 2,340 2,482 2,522
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AFAE (PSi%)

WERRBEH Jd(ERE)
1 2 3 4 5 6 7 8 9 10 11
RE -0.052 -0.002 -0.023 0.052 -0.018 0.033 0.031 0.046 0.006 -0.001 0.027
S.D. 0.089 0.068 0.065 0.056 0.078 0.065 0.060 0.052 0.058 0.056 0.054
P& 0.563 0.975 0.729 0.350 0.818 0.612 0.602 0.376 0.912 0.982 0.619
<y FUTICAWEER
Age O O O O O @) O @)
Sex O O O O O O O @)
Edu O O O @)
Firm size @) O @) @) O O
Income @) @) @) O O O
B TILE 2,324 2,463 2,506 2,667 2,340 2,482 2,522 2,686 2,340 2,482 2,522
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AFAE (PSi%)

WHRBAZEH [dEo =2
1 2 3 4 5 6 7 8 9 10 11
RE -0.101 -0.021 -0.116 0.006 -0.090 -0.015 -0.029 0.001 -0.028 -0.035 -0.020
S.D. 0.106 0.080 0.085 0.067 0.097 0.075 0.075 0.065 0.074 0.069 0.068
P& 0.343 0.792 0.171 0.924 0.353 0.845 0.700 0.986 0.701 0.616 0.774
<y FUTICAWEER
Age O O O O O @) O @)
Sex O O O O O O O @)
Edu O O O @)
Firm size @) O @) @) O O
Income @) @) @) O O O
B TILE 2,324 2,463 2,506 2,667 2,340 2,482 2,522 2,686 2,340 2,482 2,522
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AFAE (PSi%)

WERRBZE S |dIn(Bis o HeE )
1 2 3 4 5 6 7 8 9 10 11
%R 0.123 ** 0.165 *** 0.154 *** 0.182 *** 0.101 0.198 *** 0.103 * 0.172 *** 0.124 ** 0.145 *** 0.125 **
S.D. 0.055 0.059 0.052 0.051 0.062 0.055 0.054 0.049 0.058 0.052 0.050
P& 0.024 0.005 0.003 0.000 0.105 0.000 0.059 0.000 0.031 0.005 0.012
<y FUTICAWEER
Age O O O O O @) O @)
Sex O O O O O O O @)
Edu O O O @)
Firm size @) O @) @) O O
Income @) @) @) O O O
B TILE 2,324 2,463 2,506 2,667 2,340 2,482 2,522 2,686 2,340 2,482 2,522
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