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<H 1> 7|2E2o0t0 M2 7|822X|=0] CfS Random Effect

Tobit FHZut

Ay Buty 7123 | SuwtHE o|ele] 7|f=
1.258%+ 1.958%+
JIRAE
In(7}45) (0.337) (0.272)
9,764+ -6.926%
Vi =} 7 24
n(Z1%3 7t2) (2.291) (1778)
ofzt 0.145% 00373
(0.0211) (0.0152)
0.276% 0.342%%
MESX%ES
e (0.0695) (0.0523)
o1 17120+ 0.430
(0.399) (0.284)
_ 0.266 0501
712
(0.486) (0.374)
-0.298 0.621
pIETIES
e (0.867) (0.683)
-0.651%* 0.0964
A ;H 7 =
= AR (0.306) (0.235)
1 -0.199 -0.392+%
(0.145) (0.108)
-1.187% -1.137%%
7 BN
In(7F XY (0.358) (0.256)
22X 2,122 2,122
FrI=PN 5,985 5981
Log-likelihood -8207.29 -7739.60

Z: 1) = p(0.01, * p(0.05, * p(0.1
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Mo IIFAE <4,0008 9 [ 7H2AS>4,0008 8
1.844%w 0.855++*
n(Z}72AE
N(7Hr45) (0.348) (0.175)
413,625+ -5 876+
In(ZI%E 7H) (2.926) (0.777)
0.0499+* 0.0745%
ofey
(0.0185) (0.0100)
0.321%+ 0.182%+*
TOHA
=T (0.0675) (0.0296)
o1 0.561 -0.00743
© (0.350) (0.187)
. 0.154 0.327
= (0.383) (0.203)
-0.156 -0.0944
PIE=EIES
e (0.129) (0.0586)
-0.217 -0.572%+
T F (0.338) (0.160)
-0.319 -0.0777
N
bt (0.277) (0.114)
0114 0.122
In(ZF &xt) (1.170) (0.286)
ZEX 2,122 2,122
FI=PN 5,985 5981
Log-likelihood -8207.29 -7739.60

Z: 1) = p{0.01, ** p{0.05, * p¢0.1
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2,278 | 27,161 | 15% | 85% 85% 0 0
458 9,121 |24% | 76% 85% | -9,721 821
b 88 3,071 |35% | 65% 85% | -8,504 614
7 963 |38% | 62% 85% | -3,216 222
4,250 | 50,611 - - - -12,571 | 730
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