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(M 2) EXHETE

1 RiERE B&/|\ME R fE RAME

AGAINST 0.178 0.191 0.000 0.092 0.764
CONTRACT 12.893 2.344 7.241 13.539 16.944
MANAGER 0.000 0.905 -1.937 -0.098 2.436
CMA 0.897 0.220 0.000 1.000 1.000
FOREIGN 0.301 0.329 0.000 0.132 1.000
PENSIONI 0.523 0.329 0.000 0.516 1.000
PENSIONZ 0.066 0.250 0.000 0.000 1.000
INDIVI 0.002 0.008 0.000 0.000 0.052
GUIDE 0.231 0.423 0.000 0.000 1.000
FFUND 0.455 0.500 0.000 0.000 1.000
INDEP 0.579 0.496 0.000 1.000 1.000
ACTIVE 0.438 0.498 0.000 0.000 1.000
STOCK 0.333 0.350 0.000 0.188 1.000
ADVICE 0.876 0.331 0.000 1.000 1.000
COUNT 0.760 0.429 0.000 1.000 1.000
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(M 3) HEHER

(1) (2) (3) (4) (5)
CONTRACT 0.008 [1.48] 0.009 [1.67] * 0.008 [1.51] 0.009 [1.48] 0.007 [1.29]
MANAGER 0.077 [3.79] *** 0.076 [4.27] *** 0.045 [2.56] **
CMA 0.143 [2.69] *** 0.173 [3.30] *** 0.145 [2.84] *** 0.170 [3.30] *** 0.136 [2.78] ***
FOREIGN -0.131 [-2.56] ** -0.195 [-4.58] *** -0.115 [-2.82] ***
PENSION1 0.092 [1.71] * 0.161 [3.77] ** 0.149 [3.32] ***
PENSION2 -0.015 [-0.24] -0.004 [-0.07] -0.006 [-0.10] -0.001 [-0.02] -0.005 [-0.08]
INDIVI -4.015 [-3.17] ** -3.999 [-3.27] *** -3.728 [-3.58] *** -3.318 [-2.63] *** -3.387 [-2.96] ***
GUIDE -0.003 [-0.09] 0.003 [0.10] 0.005 [0.14] 0.046 [1.35] 0.033 [0.98]
FFUND 0.038 [1.03] -0.027 [-0.78] -0.011 [-0.32]
INDEP -0.054 [-1.41] -0.082 [-2.08] ** -0.031 [-0.84] -0.025 [-0.71] 0.001 [0.04]
ACTIVE 0.018 [0.48] 0.035 [0.95] 0.030 [0.97] 0.071 [1.82] * 0.054 [1.73] *
STOCK 0.074 [1.58] 0.059 [1.59] 0.027 [0.68] 0.024 [0.51] 0.020 [0.42]
ADVICE 0.056 [1.56] 0.067 [1.95] * 0.063 [1.77] * 0.072 [1.96] * 0.066 [1.75] *
COUNT 0.146 [4.69] *** 0.141 [4.89] *** 0.163 [5.17] *** 0.198 [6.07] *** 0.197 [5.89] ***
Year Included Included Included Included Included
EHIE -0.225 [-2.88] *** -0.175 [-2.31] ** -0.309 [-4.62] *** -0.287 [-3.37] *** -0.346 [-4.61] ***
FREERTERE 0.417 0.411 0.404 0.351 0.376
VIF 2.95 2.28 1.79 1.93 1.86
BRI 121 121 121 121 121
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