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10%

1 ) (©) (4) (5)
-0.002 -0.003 -0.001 -0.001 -0.001
(0.10) (0.11) (0.03) (0.05) (0.02)
0.094 a 0.093 a
(4.73) (4.46)
=< 0.093 a
(4.50)
< 0.057
(1.38)
> 0.096 a
(4.51)
> 0.023
(0.87)
> 0.095 a
(4.30)
> 0.105
(1.53)
> 0.019
(0.60)
> 0.021
(0.60)
0.497 0.239 1.291
(0.24) (0.14) (0.56)
-0.075 -1.709 -2.041
(0.04) (0.92) (0.92)
-0.543 -0.533 -0.538 -0.493 -0.488
(1.48) (1.43) (1.45) (1.34) (1.31)
0.008 0.008 0.008 0.007 0.007
(1.29) (1.26) (1.27) (1.21) (1.19)
8.741 ¢ 8.118 8502 ¢ 8.983 ¢ 8.005
(1.85) (1.64) (1.75) (1.87) (1.61)
R-squared
106 101 106 101 101
R-squared 0.609 0.609 0.610 0.620 0.621
ab c 1%

5%
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10%

1 ) (©) (4) (5)
-0.034 -0.037 -0.028 -0.025 -0.023
(0.39) (0.41) (0.32) (0.30) (0.26)
0312 b 0320 b
(2.27) (2.22)
< 0315 b
(2.21)
< 0.066
(0.53)
< 0322 b
(2.29)
> 0.122 c
(1.75)
> 0322 b
(2.21)
< 0.132
(0.89)
= 0.140 c
(1.80)
< 0.024
(0.19)
-3.877 -7.935 -4.602
(0.74) (1.43) (1.08)
-3.575 -9.252 ¢ -7.695 ¢
(1.15) (1.82) (1.74)
0.604 0.561 0.607 0.688 0.692
(0.90) (0.85) (0.91) (0.98) (0.98)
-0.011 -0.011 -0.012 -0.012 -0.012
(1.11) (1.05) (1.12) (1.12) (1.12)
-8.164 -3.589 -1.586 -4.985 -1.870
(0.86) (0.44) (0.21) (0.56) (0.23)
R-squared
112 107 112 107 107
R-squared 0.568 0.573 0573 0.584 0.586
ab 1%

5%
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10%

1 ) () (4) (5)
-0.002 0.021 -0.001 0.019 0.023
(0.10) (1.10) (0.03) (0.87) (0.98)
0.094 a 0.078 a
(4.73) (4.68)
> 0.093 a
(4.50)
ba 0.057
(1.38)
> 0.077 a
(4.78)
< 0117 b
(2.02)
> 0.074
(4.41)
> 0.003
(0.07)
> 0.113
(1.86)
> 0.029
(0.28)
2.243 0.239 0.462
(1.04) (0.14) (0.21)
-0.680 1.161 1.358
(0.24) (0.45) (0.53)
-0.543 -0912 ¢ -0.538 -0.763 b -0.766
(1.48) (1.80) (1.45) (1.99) (1.96)
0.008 0.013 ¢ 0.008 0.011 c 0.011
(1.29) (1.71) (1.27) (1.91) (1.90)
8.741 c 11.214 8.502 c 10.205 ¢ 9.767
(1.85) (1.51) (1.75) (1.82) (1.60)
R-squared
106 94 106 94 94
R-squared 0.609 0.657 0.610 0.665 0.669
ab c 1%
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10%

(1) (2) (©) (4) ()
-0.034 -0.017 -0.028 -0.010 -0.006
(0.39) (0.17) (0.32) (0.12) (0.06)
0312 b 0321 b
(2.27) (2.15)

0315 b
(2.21)
0.066
(0.53)
0337 b
(2.38)
0.053
(0.89)
0338 b
(2.24)
0.125
(0.66)
0.061
(0.84)
-0.348
(1.29)
-5.855 -7.935 -6.083
(0.87) (1.43) (1.04)
-1.420 -11.950 b -11.126 b
(0.26) (2.57) (2.40)
0.604 0.814 0.607 0.034 0.070
(0.90) (0.84) (0.91) (0.06) (0.12)
-0.011 -0.015 -0.012 -0.002 -0.003
(1.11) (1.04) (1.12) (0.29) (0.35)
-8.164 -6.837 -1.586 4.437 8.596
(0.86) (0.55) (0.21) (0.54) (1.06)
R-squared
112 100 112 100 100
R-squared 0.568 0.584 0.573 0.632 0.636
ab c 1% 5%
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10%

) ) ©) (4) (5)
-0.002 0.021 -0.001 0.020 0.025
(0.10) (1.10) (0.03) (0.98) (1.14)
0.094 a 0.078 a
(4.73) (4.68)
> 0.093 a
(4.50)
ba 0.057
(1.38)
0.074 a
(4.28)
0125 b
(2.31)
> 0.071 a
(4.04)
> 0.011
(0.20)
> 0123 b
(2.13)
> 0.037
(0.67)
2.243 0.239 0.343
(1.04) (0.14) (0.16)
-0.680 2.058 1.972
(0.24) (0.94) (0.82)
-0.543 -0912 ¢ -0.538 -0.864 b -0.851 b
(1.48) (1.80) (1.45) (2.21) (2.09)
0.008 0.013 ¢ 0.008 0013 b 0.012 ¢
(1.29) (1.71) (1.27) (2.02) (1.89)
8.741 ¢ 11.214 8.502 ¢ 11.166 b 10.794 b
(1.85) (1.51) (1.75) (2.34) (2.19)
R-squared
106 94 106 95 95
R-squared 0.609 0.657 0.610 0.683 0.687
ab c 1% 5%
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10%

) ) ©) (4) (5)
-0.034 -0.017 -0.028 -0.025 -0.020
(0.39) (0.17) (0.32) (0.29) (0.21)
0312 b 0321 b
(2.27) (2.15)
> 0315 b
(2.21)
< 0.066
(0.53)
0355 b
(2.36)
0.069
(0.95)
> 0355 b
(2.25)
> 0.170
(0.95)
> 0.079
(0.94)
> -0.048
(0.26)
-5.855 -7.935 -4.170
(0.87) (1.43) (0.95)
-1.420 -10.851 ¢ | -10.044 c
(0.26) (1.72) (1.70)
0.604 0.814 0.607 0.541 0.586
(0.90) (0.84) (0.91) (0.68) (0.70)
-0.011 -0.015 -0.012 -0.011 -0.012
(1.11) (1.04) (1.12) (0.85) (0.86)
-8.164 -6.837 -1.586 0.032 2.327
(0.86) (0.55) (0.21) (0.00) (0.31)
R-squared
112 100 112 100 100
R-squared 0.568 0.584 0.573 0.646 0.648
ab c 1% 5%
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