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st = π1( s × t) + Γ′Xst + φs + λt + ηst.

Yst = β ̂

st +Θ′Xst + φs + λt + εst.
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F = 47.8



0.0192∗∗∗ 0.0187∗∗∗ 0.0203∗∗∗

(0.0045) (0.0029) (0.0027)

0.0619∗∗∗ 0.0611∗∗∗ 0.0676∗∗∗

(0.0142) (0.0095) (0.0097)

∗∗∗p < 0.01
∗∗p < 0.05 ∗p < 0.10
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× 0.0826∗∗ 0.2692∗∗

(0.0322) (0.1070)

R2

∗∗∗p < 0.01 ∗∗p < 0.05 ∗p < 0.10





0.0030∗∗∗ 0.0031∗∗ 0.0101∗∗∗

(0.0009) (0.0013) (0.0026)

0.0099∗∗∗ 0.0104∗∗ 0.0328∗∗∗

(0.0026) (0.0041) (0.0081)

∗∗∗p < 0.01 ∗∗p < 0.05
∗p < 0.10
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