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Table 1. Descriptive statistics of research variables.
Source: Research results.
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Table 3. Limer's F test and Hausman.
Source: Research results.
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Table 4. Estimation results from two FGLS and GMM methods
Source: Research results.
The numbers in parentheses report the probability of the Z statistic in the FGLS method
and the probability of the t statistic in the GMM method.
All estimates are with fixed effects.
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