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oV TV MINN NN DY MISPND NN NVPINT MNONY NN IPINN N
N NYXIND NN ,D2IINN NDIDN DY 295NN 219N NN
TIAYN NN S DT MIND NN DY MINPN
AP NIWYIIINY NNIND NINN V510N DTN DX IND)
DM NN DX NIRNYN 93 912Y IYIAPI ITON ONIN NN DI NN
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,LITRNY TPXPNI DN DY (PNOID IND) VYIN 9TV 1 DTN MY .a
1795550 NPNNONN OY MAY1NN DAPNNY NTIINND MNXXIN ONM)
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NYY HY MOYN ON : 122UM (NVID INI) DIMINRNNDN VOO 9T VMY )
Y NN NIDA DX DMPWN DN, THN VNN NOYN NTIAY
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Model 1: TSLS estimates using the 30 observations 1-30
Dependent variable: |_Q

Instruments: |_L

VARIABLE COEFFICIENT  STDERROR T STAT P-VALUE
const -1.83485 1.14385 -1.604  0.10869
I_P -1.34898 0.645690 -2.089  0.03669 ™
Iz 1.72145 0.467875 3.679  0.00023 ™
I_income 0.984145 0.483543 2.035 0.04182 ™

Mean of dependent variable = 2 8776
Standard deviation of dep. var. = 0.300322
Sum of squared residuals = 2.67757

Standard error of residuals = 0.32091
Unadjusted R-squared = 0.222881

Adjusted R-squared = 0.133214

F-statistic (3, 26) = 2 48564 (p-value = 0.0829)
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Model 3: OLS estimates using the 30 observations 1-30

Dependent variable: |_Q

VARIABLE COEFFICIENT STDERROR T STAT P-VALUE
const 0.499595 0.630065 0.793 0.43500

L -0.611731 0.163450 -3.743 0.00091 ***
|_income 0.395076 0.142590 2771 0.01019*
Iz 0.937441 0.197381 4.749 0.00007 **

Mean of dependent variable = 2.8776

Standard deviation of dep. var. = 0.300322
Sum of squared residuals = 0.834357

Standard error of residuals = 0.179139
Unadjusted R-squared = 0.681008

Adjusted R-squared = 0.644201

F-statistic (3, 26) = 18.5023 (p-value < 0.00001)
Log-likelihood = 11.1662

{Log-likelihood for @ = -75.1618)

Model 4: OLS estimates using the 30 observations 1-30

Dependent variable: |_P

VARIABLE COEFFICIENT STDERROR T STAT  P-WVALUE

const -1.73053 0.419481 -4.125 0.00034 **
L 0.453478 0.108821 4.167 0.00030 ™
|_income 0.436678 0.0949326 4.600 0.00010 **
I Z 0.581185 0.131411 4423 0.00015 ***

Mean of dependent variable = 2.99427
Standard deviation of dep. var. = 0.314761

Sum of squared residuals = 0.369832

Standard error of residuals = 0.119266
Unadjusted R-squared = 0. 871281

Adjusted R-squared = 0.856428

F-statistic (3, 26) = 58.6632 (p-value < 0.00001)
Log-likelihood = 23.3704

(Log-likelihood for P = -66.4576)
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Dependent Variable: C

Parameter Estimates

Parameter Standard T for HO:
Variable DF Estimate Error Parameter=0 Prob=|T|
INTERCEP 1 14848.38 2568.8 5.78027 0.000
z 1 -0.087066 0.3036 -0.2867 0.776

Dependent Variable: Y

Parameter Estimates

Parameter Standard T for HO:
Variable DF Estimate Error Parameter=0 Prob=|T|
INTERCEP 1 14848.38 2568.8 5.78027 0.0000
z 1 0.912934 0.3036 3.00699 0.0049

0”200 OXTNIRD DX VYN .10
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1 DLV DIAPNNY DXTRIND DY I 7P 1N NN N
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: DY2AOWUN 2 NVIYIA NTIRN NMIRNIN PO

Dependent variable: C

Parameter Estimates

Parameter Standard T for HO:
Variable DF Estimate Error Parameter=0 Prob>|T|
INTERCEP 1 16264.47 8221.233 1.978349 0.0520
y 1 -0.095370 0.364274 -0.261808 0.7943

Dependent variable: Y

Parameter Estimates

Parameter Standard T for HO:
Variable DF Estimate Error Parameter=0 Prob>|T|
INTERCEP 1 -9.95E-09 3.52E-09 -2.828212 0.0062
C 1 1.00000 2.08E-13 4.80E+12 0.0000
Z 1 1.00000 1.99E-13 5.04E+12 0.0000
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