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Table 1:
Dependent variable:
NegEq absDet
logistic OLS
(1) (2) (3)

Anno_t 0.079* —0.223*** —0.176***

(0.042) (0.027) (0.024)
EBITDA t —0.781*** —0.111%** —0.017

(0.045) (0.028) (0.024)
Oneri_t —0.327*** 0.116*** 0.069***

(0.044) (0.035) (0.021)
AreaNord —0.082 —0.315%** —0.174***

(0.087) (0.059) (0.048)
AreaSud 0.090 —0.389*** —0.324***

(0.120) (0.080) (0.067)
Constant —0.062 1.439*** 0.886***

(0.068) (0.047) (0.038)
Observations 3,005 1,564 1,441
R? 0.107 0.083
Adjusted R? 0.104 0.080
Log Likelihood —1,888.657
Akaike Inf. Crit. 3,789.314

Residual Std. Error
T Statistic

1.025 (df = 1558)
37.280"* (df = 5; 1558)

0.812 (df = 1435)
25.920%** (df = 5; 1435)

Note:

*p<0.1; **p<0.05; **p<0.01



Table 2:

Dependent variable:

‘MTS3 p*
(1) (2) (3) (4) (5) (6)
SILL/SEC BRANO 0.34*** 0.04 —0.05 0.01 0.01 —0.15
(0.12) (0.12) (0.20) (0.12) (0.14) (0.19)
GenereM —13.02* —13.98* —11.72 —15.63 —14.58*
(7.16) (7.34) (7.25) (10.59) (7.17)
Buon Decodificatore 26.85%** 28.86*** 25.38%** 26.38"** 16.93
(7.88) (8.27) (7.99) (8.12) (10.85)
Bilinguismo —19.63** —18.61* —32.51* —19.60** —18.36*
(9.39) (10.04) (15.33) (9.53) (9.33)
classequarta 7.67 10.21 3.55 7.97 6.91
(8.71) (12.54) (9.52) (8.89) (8.63)
classequinta 27.71%** 20.33* 27.13%** 27.43*** 28.08***
(7.51) (11.91) (7.52) (7.67) (7.43)
x:Buon Decodificatore 0.30
(0.23)
x:classequarta —0.05
(0.28)
x:classequinta 0.18
(0.23)
x:Bilinguismo 0.35
(0.33)
x:GenereM 0.07
(0.19)
Constant 19.03*** 13.32* 14.89 15.66** 14.54* 17.59**
(6.34) (7.14) (8.84) (7.46) (8.09) (7.77)
Observations 37 37 37 37 37 37
R? 0.18 0.61 0.62 0.62 0.61 0.63
Adjusted R? 0.15 0.53 0.52 0.53 0.52 0.54
Note: *p<0.1; **p<0.05; ***p<0.01



Table 3:

Dependent variable:

‘MTS3 p*
(1) (2) (3) (4) (5) (6)
PMA 9.00** 1.96 —0.71 0.81 4.36 0.55
(3.43) (3.08) (4.23) (3.22) (4.92) (4.11)
GenereM —12.48* —10.86 —13.29* —11.97 —13.98*
(7.18) (7.80) (7.18) (7.30) (7.81)
Buon Decodificatore 26.79%** 27.16%** 27.49*** 27.717F%* 26.63***
(6.95) (7.23) (6.94) (7.17) (7.04)
Bilinguismo —19.94** —19.37* —21.34** —19.43** —20.10**
(9.36) (9.92) (9.40) (9.49) (9.48)
classequarta 9.91 11.00 11.26 10.02 9.95
(8.83) (9.09) (8.87) (8.92) (8.94)
classequinta 27.94*** 33.67* 28.46*** 28.19*** 28.49***
(7.13) (19.74) (7.11) (7.21) (7.29)
x:Buon Decodificatore 3.38
(6.43)
x:classequarta 5.55
(5.86)
x:classequinta —-9.85
(34.39)
x:Bilinguismo 8.36
(7.37)
x:GenereM —3.64
(5.79)
Constant 31.85%** 13.79* 13.65* 13.46* 12.48 13.52*
(4.01) (7.08) (7.67) (7.05) (7.45) (7.19)
Observations 37 37 37 37 37 37
R? 0.16 0.61 0.63 0.63 0.62 0.62
Adjusted R? 0.14 0.54 0.52 0.54 0.53 0.53
Note: *p<0.1; **p<0.05; ***p<0.01



Table 4:

Dependent variable:

‘MTS3 p*
(1) (2) (3) (4) (5) (6)
Correttezza Parole 3.22 0.34 4.12 0.41 0.66 —-0.14
(1.94) (1.55) (3.83) (1.59) (3.39) (1.63)
GenereM —13.26* —17.42** —13.44* —13.62 —13.27*
(7.21) (8.05) (7.33) (8.10) (7.22)
Buon 27.67* 20.53** 28.09*** 27.43*** 26.78***
Bilinguismo —19.96** —20.84** —20.43** —20.28* —18.99*
(9.54) (9.40) (9.76) (10.17) (9.61)
classequarta 8.34 3.30 8.66 8.47 5.87
(8.51) (9.03) (8.67) (8.74) (8.89)
classequinta 28.31%** 26.99*** 28.18*** 28.50*** 25.45%**
(7.17) (7.37) (7.28) (7.51) (7.76)
x:Buon 5.41
(5.59)
x:classequarta —4.73
(4.06)
x:classequinta 4.53
(6.34)
x:Bilinguismo —3.54
(9.22)
x:GenereM —0.38
(3.64)
Constant 34.28*** 14.30* 23.30** 14.19* 14.68 15.20*
(4.34) (7.91) (8.92) (8.03) (8.79) (7.97)
Observations 37 37 37 37 37 37
R? 0.07 0.61 0.66 0.61 0.61 0.62
Adjusted R? 0.05 0.53 0.56 0.52 0.52 0.53

Note:

*p<0.1; **p<0.05; ***p<0.01
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