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f AR £ (KZ)
1) )
Treat -0.0003 -0.0002
(-0.1638) (-0.1251)
Post 0.0010 0.0009
(0.4656) (0.3950)
Treat=<Post -0.0066*** -0.0067***
(-2.6171) (-2.8185)
Size -0.0032** -0.0035**
(-2.0698) (-2.0374)
Lev -0.0390*** -0.0408***
(-5.1030) (-5.1500)
Roe 0.0666*** 0.0641***
(5.1340) (4.9020)
Fixed 0.0168*** 0.0094
(6.5558) (1.4114)
Growth -0.0032 -0.0033
(-0.6045) (-0.6522)
Topl 0.0178*** 0.0171%**
(3.0678) (3.1145)
Dual -0.0043 -0.0043
(-1.0313) (-1.0303)
SOE -0.0071*** -0.0075***
(-3.2397) (-3.1977)
Constant 0.0988*** 0.0998***
(2.9852) (2.7815)
Industry o &
N 5448 5448
Adj.R? 0.0398 0.0421
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4. PEMRIEER
F4: TEMRE

AR & | RITEC U/ILAC M | AbERA | il Yol 22 t {8 P fH
Size U 23.0560 22.2580 64.5000 13.0400 0.0000
M 23.0560 23.1040 -3.9000 -0.5200 0.6050
Lev 8] 0.5581 0.5184 21.2000 4.0200 0.0000
M 0.5581 0.5554 1.4000 0.2000 0.8380
Roe U 0.0867 0.0799 6.0000 1.0800 0.2790
M 0.0867 0.0910 -3.7000 -0.5400 0.5890
Fixed U 0.3531 0.2903 28.2000 5.8200 0.0000
M 0.3531 0.36545 -5.5000 -0.7600 0.4490
Growth U 0.1347 0.1269 2.8000 0.5400 0.5900
M 0.1347 0.1336 0.4000 0.0600 0.9510
Topl 8] 0.4285 0.3624 41.5000 8.0900 0.0000
M 0.4285 0.4216 4.3000 0.6200 0.5390
Dual U 0.0742 0.1418 -21.9000 -3.8700 0.0000
M 0.0742 0.1101 -11.6000 -1.8000 0.0730
SOE U 0.7416 0.5934 31.8000 5.9700 0.0000
M 0.7416 0.7416 0.000 0.0000 1.0000
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