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Estimated noise levels

1

1

1

1

1

1

1

1

1
1

1

1

2 4 6 8 10 12

0.
92

0.
94

0.
96

0.
98 2

2

2

2
2

2
2

2

2 2

2

2
3 3 3 3 3

3

3

3

3
3

3 3
4 4

4

4

4

4

4

4

4

4

4

4

5

5

5

5

5

5

5

5

5

5

5

56

6 6

6

6

6

6

6

6

6 6

6

Multiple R−squares

1 1

1

1

1

1

1

1 1

1 1 1

2 4 6 8 10 12

−
3

−
2

−
1

0
1

2
3

4

2

2

2

2

2 2

2
2

2

2

2

2

3

3

3

3

3

3

3

3

3 3

3 34

4

4

4

4

4

4

4 4

4

4
4

5

5

5 5

5

5

5 5

5

5 5
5

6

6

6

6

6

6

6

6
6

6

6

6

Estimated t−statistics


