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Variable Mean Std. Dev Minimum Maximum 
I     0.095     0.276    -0.411     2.228 
RWC     0.287     0.512    -2.553     5.010 
IT     0.097     0.216     0.000     1.726 
L     0.006     0.011     0.000     0.161 
G     0.104     0.312    -0.790     5.323 
CF/K     0.243     0.243    -0.337     3.489 
D     0.256     0.317     0.000     6.296 
FWC    -0.044     0.138    -0.968     0.756 
K     0.567     0.227     0.117     2.083 
NDTS/A     0.053     0.046    -0.053     0.612 
NDTS/CF     0.499     0.461    -1.048     6.273 
SIZE     6.847     1.104     0.000     9.495 
Q     1.279     1.594    -9.266     9.940 
CF/A     0.122     0.113    -0.170     1.290 
VCF 4.1161571E14 2.6747717E15    3463712.00   2.2003429E16 
K  63222023.11 226044952.98      30172.00  2018017792.00 
A 122873017.75 400278944.46      49441.00  3123862784.00 
CF   9324291.83  35477425.21 -227623248.00   355036928.00 
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Variables Single static models System of dynamic models 
Variables Estimates Std. Errors Estimates Std. Errors 
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��
0 -0.1384.  0.0740       -0.5792a 0.0744 
RWC -0.0105.  0.0202        0.0850a 0.0146 
IT  0.1344b  0.0502  0.1505a  0.0322 

L  2.0043.  1.0741  2.1601c 0.9036 
G  0.2743a  0.0334  1.1510a       0.2262 
CF  0.2007a  0.0470  1.6143a 0.2867 
LVCF  0.0078b  0.0024  0.0135a  0.0021  
T -0.0089c  0.0040       -0.0266a 0.0037  

D    1.8679a  0.0942 
���������	
�
������	
�
�	
�������	
��
0  0.1360.  0.0917 -0.7821a  0.0725 
FWC  0.0601.  0.0934  0.1920c 0.0793 
K  0.4423a  0.0550  0.8506a 0.0474 

NDTS/A -0.7909b  0.2957       -1.8535a 0.1897 

NDTS/CF  0.0236.  0.0265  0.0907b       0.0330 
LVCF -0.0064c  0.0028        0.0002. 0.0019 
T  0.0090.  0.0048  0.0511a 0.0056 
I    1.7759a 0.0634 

���������	
�
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��
0    0.1818. 0.2028 

SIZE    0.0004. 0.0262 
CFA   -0.4586b  0.1545 
Q   -0.0064.  0.0144 
T    0.0781a  0.0119 
IDIST    0.3751a 0.0493 
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��
0   -0.3472b 0.1168 
SIZE    0.0020. 0.0149 
CFA   -1.1055a 0.0887 
Q   -0.0102.  0.0096 

T    0.0412a 0.0066 
DDIST    0.7452a 0.0513 
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Adj. R2 0.2004 0.0968      0.5201 0.8238 
RMSE 0.2472     0.3012     0.1915 0.1331 
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