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Bt -0.0241 -0.0110 -0.0056 -0.0826
0.0169)] £0.0164) £0.0156] £0.0497]
TR -0.0000005 -0.0000001 -0.0000011 *** —0.0000024
(>0.000] (>0.000] (>0.000] (>0.000]
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B b3 0.0242 *
0.0118]
EXERLE 0.0015 sk
(0.0006)
LR -0.0250 ks
£0.0058]
TLEeUE -0.0198 sk

(0.0059]

0.0233 *
(0.0124)]
0.0014 **
(0.0006]
-0.0201 ok
(0.0064)
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0.0297 **
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(0.0047]
-0.0219 #okx
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0.0068 sk
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-0.0265 #k*
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0.0016
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0.0243

(0.0017]
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SECERGFIH R 1] BT A 2E P [+ 1]
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i T 2 L ke 0.00017 -0.00095 **
0.0001) (0.0003)

HCOBEALE 0.0077 -0.0148 ***
(0.0067) (0.0040)

X#CKL[t]  -0.0360 ***

(0.0017)

HECYL[e]  -0.0369 ***

(0.0047)

ROA 0.0117 -0.0574 **
(0.0219) 0.0267)

IHEAESEE H 0.0153 *** 0.0183 ***
0.0012) 0.0015)

ME¥ER 0.0007 *** -0.0003 ***
0.0001) (0.0001)

AL R 0.0008 -0.0109
0.0149) (0.0067)

SN— MEEEE  -0.0484 *** -0.0393 ***
0.0131) (0.0103)

R&D 0.1587 * 0.0540
(0.0838) (0.0451)

WFge b 0.0935 *** 0.0786 ***
(0.0236) 0.0185)

BrErfEE -0.0000041 ***  -0.0000021 ***
(>0.000) (>0.000)

IR 0.0464 0.0441 ***
(0.0166) (0.0119)

EEERLE -0.0028 ** -0.0005
(0.0014) (0.0019)

o G-FgE R -0.0538 *** -0.0315 ***
(0.0107) (0.0079)

7 L Efh o -0.0381 *** -0.1462 ***
(0.0106) (0.0096)
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55%5% (109,822 |69.2% 41 (68.3% | 109,781 |69.2%
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