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)L (Pooling OLS) . [EE&IHEET /v (Fixed Effected OLS), 7 > 4% A%558E7 /L (Random
Effected GLS). B LU\ RHICAEOEEMNEENRET L THERSND L) A E
Z. T VYDA T7 Yy RET/L (Hybrid Model) 2 %% HUNz,
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RIP — % 150 *** .023 .165 *** .026 .140 *** .029

JLRS — % (161 *** .036 77 A .042 .163 *** .042

B g s -.019 .020 -.020 .022 -.023 .023

A i -.010 *** .002 -.011 *** .002 -.011 *** .002
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N. of Observation 6211 6211 6211 6211

N. of groups 3695 3695 3695

Adjusted R-Square .046

within R square .008 .006 .008

between R square .029 .061 .063

overall R square .022 .047 .050

sigma_u .633 .633 447

sigma_c .527 .527 .527

rho 591 591 418

Wald Chi square 245.310 (df=8) 267.310 (df=11)

1 p<.10, * p<.05, ** p<.01, *** p< 001

£ 3MBIE. LLTORRDNL, 5 1IC, —KIZETRT P, ok S OB A EICE
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=T RTZ T AT HRA L MAEIZSIM L TNAZ &, BRI W AT —T 3 VEEISML
TWALNIABICEEN G-, 212, [, KT 2T 4 T ~OMi%, FERICHE
ICREREEAZEDTEY . ZIUIR T PROItR S ~OS N4l L Tl A E Cholz, 3
(2, K ORGEIIMOZE A 2> e —L LB, ARICHEELZ FF Tz, £/2, %
BIRCELRAE DA TIXAE Tl noTz,

WIZ, GDS A a7 Z @A E Lo Wi Rn£ 3 Th D, T /VERE LT, 7, &
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671.89 p <.000), #\\ T, [EENEET N ELERDEETNHORBE TH5H Hausman
ExEbBWTETLVOUREITSIoE ZAFETH Y BENRET VBERENT2 (Chi2
(df=4) = 85.74; p <.000), Z 6, BEFEER CRHMIAIERAE LTV ERRRIC,
GDS A a7 ZHEEEL L L2 T /MZEW T HBEENRTT VIR S, i ofgh & L
TAT Yy RETAELDHLWL Lotz

#4 GDS AaT ZHERASE LT SRV T— 2 S Ofk 5

s P ‘ Pooling OLS Fixed Effected OLS |Random Effected GLS Hybrid Model

A7 3V | Coef. Std. Err] Coef. Std. Err] Coef. Std. Err] Coef. Std. Err.

RIP — % -.561 *** .094 -.658 *** .104 -.513 *** 121

JTRS —fi% -.498 *** .146 -.567 *** 174 -.490 *** 174

B g s .017 .077 .049 .092 .056 .093

A -.004 .007 -.001 .008 -.005 *** .008

A ELAE A i A -232 * .082 -.200 .144 -.254 * .084 -.243 137

SAMETAS G Bk i) 2243 %= 156  -878 %> 245 -1842** 155 -.899 .238

NI T 4T FEBM -.407 *** .090 -.073 .109 261 *** .082 -.096 * .105

Wave?2 Wavel -.155 * .070 -.048 .052 -.107 * .048 -.079 .049

R 8.645 *** 655  4.592 *** 591 7.476 *** 732 9.325 ** .809

N. of Observation 5664 5664 5664 5664

N. of groups 3494 3494 3494

Adjusted R-Square .062

within R square .008 .007 .008

between R square .052 .074 .076

overall R square .044 .063 .067

sigma_u 2.526 2.049 2.050

sigma_c 1.662 1.662 1.662

rho .698 .603 .603

Wald Chi square 268.030 (df=8) 303.190 (df=11)

T p<.10, * p<.05, ** p<.01, *** p<.001
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2) Allison, P. D., (2009) Fixed Effects Regression Models, Thousand Oaks: Sage.
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