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ST AR Model 1 Model 2
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AR iR A HEIA 2 R -0.0371 0.0326
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A AAMRE S s R #I S 2 k=R -0.0080 0.0152
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N 24 24

(1) ***: p <0.001, **: p <0.01, *: p <0.05, : p < 0.1,
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(EXIH) -2.9510 *** -2.0769 *** -3.0711  *** -2.0668 *¥*
(0.3913) (0.3065) (0.5644) (0.3625)

B # B 50 600 B 0.3480 + 0.3404 * -0.2074 0.0295
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(0.1943) 0.1477) (0.2932) (0.1805)
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Hfghx 1.6501  *** 0.7440  *** 1.0626  *** -0.0545
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McFadden R? 0.1474 0.0639 0.0497 0.0140

N 2969 2969 2969 2969

(1) ***: p <0.001, **: p <0.01, *: p <0.05, }: p < 0.1,
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