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Panel A: 2FEA

A HAE HIfE briEZE w/ME LEENE
Size 22303 21.9079 1.4113 19.0733 27.0279
ROA 22303 3.7470 5.9113 -22.4314 20.6069
Leverage 22303 45.6450 23.1517 4.6918 109.9531
StateOwned 22303 0.4265 0.4946 0 1

Topl 22303 35.3950 15.3747 0.2900 89.9900
MarketDevelop 22303 7.7101 1.9004 -0.3000 10.9200
TMTtech 22303 0.3443 0.7942 0 13
TMTpolitical 22303 0.5339 0.9415 0 11
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Mean T-test
AL i 4 %bias T1E P&
ProvNumTalent 23. 6680 23.6910 -0. 2000 -0. 0600 0. 9540
Size 21. 8390 21. 8370 0. 2000 0. 0800 0. 9340
ROA 4. 2877 4. 3108 -0. 4000 -0. 1700 0. 8680
Leverage 39. 4470 38.9070 2.5000 1..0000 0. 3180
StateOwned 0. 2608 0. 2571 0. 8000 0. 3300 0. 7450
Topl 33. 8400 33.5190 2. 2000 0. 8700 0. 3850
Market 8. 2625 8.2317 1. 6000 0. 6300 0. 5290
TMTtech 0. 4662 0. 4333 4. 0000 1. 4200 0. 1550
TMTpolitical 0. 5247 0. 5220 0. 3000 0. 1200 0. 9040
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