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(1 (2) (3) (4)
Insub -0.086* -1.041%** -1.079%**
(-2.05) (-15.63) (-13.39)
Insub_sq 0.085%** 0.086%**
= (14.97) (13.46)
otr -0.056%** -0.544
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Inisub 0.375%** 0.229%**
(7.02) (5.02)
Insub -1.22 1% -1.252 %%
(-62.72) (-58.82)
Insub_sq 0.101%%** 0.103%**
- (76.80) (78.42)
etr -1.411%**
(-3.96)
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Insu -0.059%** -1.039%*x* -0.058%** -1.039%*
(-3.285) (-198.557) (-3.275) (-198.682)
Insu_sq 0.085%* 0.085%#*
(219.234) (219.418)
etr -0.025%%* -0.038%*
(-3.468) (-4.317)
_cons 12.446%*+* 11.846%+* 11.904%#* 10.958%*+* 11.893 16.365%*+*
(71.618) (88.928) (300.232) (35.108) (102.987) (110.048)
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(D (2) (3) 4 (5) (6)
Insu -0.978%** -0.996%** -1.132%%* -1 157k
(-44.892) (-49.837) (-120.896) (-72.192)
Insu_sq 0.081*** 0.082%** 0.092%** 0.093***
(51.187) (58.105) (215.357) (104.338)
etr -0.024** -0.243 -0.005 -0.342
(-2.568) (-0.735) (-0.072) (-0.837)
Insu_etr 0.133** 0.337*
(2.114) (1.832)
Insu_sq etr -0.009* -0.026*
(-1.758) (-1.912)
_cons 12.137*** 10.752%** 11.875%** 12.013*** 9.868*** 12.063***
(457.403) (52.017) (100.042) (109.212) (12.153) (96.316)
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adj.R? 0.979 0.060 0.978 0.988 0.067 0.990
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(D (2) (3) (4) (5) (6)
Insu -1.099%** -1.128%%* -0.989%** -0.999%**
(-44.677) (-42.558) (-49.955) (-52.382)
Insu_sq 0.092%** 0.094*** 0.080%*** 0.081***
(171.458) (101.308) (50.283) (52.767)
etr 0.126 -0.183 -0.027%* -0.189
(0.491) (-0.221) (-2.968) (-0.936)
Insu_etr 0.502%** 0.076*
(3.903) (1.878)
Insu_sq etr -0.039%*** -0.005*
(-4.108) (-1.761)
_cons 11.749%%* 9.528*** 11.801*** 11.925%** 10.664*** 11.948***
(51.827) (7.497) (49.218) (121.104) (63.056) (265.419)
P AR Y Y Y Y Y Y
PRI Y Y Y Y Y Y
P AN Y Y Y Y Y Y
N 390 390 390 990 990 990
adj.R? 0.985 0.058 0.987 0.982 0.072 0.982
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Inprivaterd Insa Inprivaterd
(D (2) (3)
Insu -1.039%** 0.022%* -0.136%**
(-198.682) (2.428) (-12.696)
Insu_sq 0.085%** 0.011%**
= (219.418) (13.531)
Insa 0.039*
(1.790)
Insa_sq -0.000
(-0.060)
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P E 4 Y Y Y
P AN Y Y Y
N 1380 1380 1380
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etr -0.038%** 0.061*** -0.180*
(-4.317) (3.099) (-1.852)
. -0.319%*
TobinQ (-2.170)
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N 1380 1353 1353
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