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Fit = α0 + α1Rit + X ′
itα3 + ηi + uit

Fit i t

Rit

i
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Fit = β0 + β1Rit + β2f(Ait) + β3PUBitf(Ait) + X ′
itβ4 + v1it

Rit = γ0 +γ1PUBit +γ2f(Ait)+γ3PUBitf(Ait)+X ′
itγ4 +v2it

Fit Rit Xit Ait

PUBit

f(Ait)
PUBitf(Ait)

v

v1 v2
PUBit

Rit v1
β1

f(.)
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Fit = η0 + η1COH2i + η2AGEit + η3PUBit + Xitη4 + ιit

COH2i

i AGEit

PUBit t

Xit

ιit

Fit = δ0 + δ1COH2i + δ2AGEit + δ3Rit + Xitδ4 + w1it

Rit = ζ0 + ζ1COH2i + ζ2AGEit + ζ3PUBit + Xitζ4 + w2it

COH2
COH1

δ3
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