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(x100) [0.044] [0.084] [0.045] [0.087] [0.050] [0.000]
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[0.124] [0.210] [0.180] [0.197] [0.206] [0.549]
gdebt —0.052" —0.052" —0.458" -0.366" —0.045 -0.033
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SLratio(1) —0.395"" -0.390" —0.960%*
[0.080] [0.091] [0.122]
constant  —0.008 0.208" 0.080" 0.3817 —0.105"" 0.512
[2.230] [0.071] [0.044] [0.089] [0.039] [0.134]
R 0.004 0.06 0.04 0.07 0.002 0.08
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1986—2008  1986—1996 1997 —2008
ROA 0.495"" 0.376 1.077"
[0.135] [0.251] [0.222]
ginvest —2.055 —11.363 1.994
(x100) [2.048] [3.867] [2.098]
bondratio —2.798 5.647 10.696
[3.358] [5.553] [5.835]
debtgrow 0.966™ 1.040"™ 0.944™
(x100) [0.013] [0.104] [0.012]
Constant —1.3271 —2.301" —5.065"
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debigrow 1.033* 1.029* 1.050"
(x100) [0.012] [0.135] [0.009]
Constant 27047 4.380* 6.993*
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R 0.95 0.63 0.97
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