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4 -0.724 *** -1.092 *** -0.452 *** -1.463 *** -0.191 ***

(0.048) (0.304) (0.029) (0.367) (0.029)

2

Yes Yes
Yes Yes Yes Yes Yes

No No
Yes No No No No
Yes No No

Yes Yes Yes

0.762 *** 0.852 *** 0.737 *** 0.600 *** 0.546 ***

(0.004) (0.014) (0.005) (0.017) (0.007)

1 -8.850 *** -48.029 ** -7.570 *** -11.773 *** -7.166 ***

(0.672) (20.044) (0.579) (1.533) (0.407)

2 -0.108 *** -0.176 *** -0.123 *** 0.206 *** 0.051 ***

(0.007) (0.049) (0.008) (0.028) (0.007)

3 0.491 *** 2.565 ** 0.398 *** 0.370 *** 0.261 ***

(0.040) (1.052) (0.032) (0.079) (0.023)

4 -0.693 *** -3.352 ** -0.532 *** -0.494 *** -0.362 ***

(0.055) (1.364) (0.042) (0.105) (0.031)

Adj-R2

N

Yes Yes Yes Yes
Yes Yes Yes Yes
No No No No
No No No No

0.988 0.975 0.972 0.955

1,028 11,744 1,149 8,926

0.955

22,847

Yes
Yes

Yes
Yes

0 5.907 *** 7.219 *** 4.802 *** 7.094 *** 5.180 ***

(0.017) (0.152) (0.027) (0.130) (0.029)

1 -17.376 *** -25.383 *** -9.539 *** -31.400 *** -9.184 ***

(0.750) (5.559) (0.405) (5.889) (0.435)

2 0.183 *** 0.144 *** 0.013 ** 0.347 *** 0.213 ***

(0.009) (0.029) (0.006) (0.050) (0.011)

3 0.574 *** 0.939 *** 0.338 *** 1.168 *** 0.144 ***

(0.038) (0.261) (0.022) (0.292) (0.023)

4 -0.724 *** -1.092 *** -0.452 *** -1.463 *** -0.191 ***

(0.048) (0.304) (0.029) (0.367) (0.029)

Adj-R2

N

Yes Yes
Yes Yes Yes Yes Yes

No No
Yes No No No No

0.050 0.104

1,028 11,744 1,149 8,926

0.475

22,847

0.086 0.100

Yes No No

Yes Yes Yes





0.007 0.025 -0.001 0.007 -0.139 ***

(0.013) (0.040) (0.014) (0.013) (0.026)

0.004 ** 0.015 *** 0.002 0.004 ** 0.028 ***

(0.002) (0.005) (0.002) (0.002) (0.004)

-0.004 *** -0.003 * -0.006 * -0.003 *** 0.004

(0.001) (0.002) (0.003) (0.001) (0.003)

0.011 ** 0.000 0.015 ** 0.010 * 0.051 ***

(0.005) (0.013) (0.006) (0.005) (0.011)

-0.009 * -0.011 -0.007 * -0.008 ** -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

0.007 * 0.000 0.008 * 0.005 -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

Adj-R2

N

Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes

22,136 7,092 15,044 22,137 20,731

0.005 0.009 0.005 0.004 0.030

0.007 0.025 -0.001 0.007 -0.139 ***

(0.013) (0.040) (0.014) (0.013) (0.026)

0.004 ** 0.015 *** 0.002 0.004 ** 0.028 ***

(0.002) (0.005) (0.002) (0.002) (0.004)

-0.004 *** -0.003 * -0.006 * -0.003 *** 0.004

(0.001) (0.002) (0.003) (0.001) (0.003)

0.011 ** 0.000 0.015 ** 0.010 * 0.051 ***

(0.005) (0.013) (0.006) (0.005) (0.011)

-0.009 * -0.011 -0.007 * -0.008 ** -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

0.007 * 0.000 0.008 * 0.005 -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

Adj-R2

N

Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes

22,136 7,092 15,044 22,137 20,731

0.005 0.009 0.005 0.004 0.030

0.007 0.025 -0.001 0.007 -0.139 ***

(0.013) (0.040) (0.014) (0.013) (0.026)

0.004 ** 0.015 *** 0.002 0.004 ** 0.028 ***

(0.002) (0.005) (0.002) (0.002) (0.004)

-0.004 *** -0.003 * -0.006 * -0.003 *** 0.004

(0.001) (0.002) (0.003) (0.001) (0.003)

0.011 ** 0.000 0.015 ** 0.010 * 0.051 ***

(0.005) (0.013) (0.006) (0.005) (0.011)

-0.009 * -0.011 -0.007 * -0.008 ** -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

0.007 * 0.000 0.008 * 0.005 -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

Adj-R2

N

Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes

22,136 7,092 15,044 22,137 20,731

0.005 0.009 0.005 0.004 0.030

0.007 0.025 -0.001 0.007 -0.139 ***

(0.013) (0.040) (0.014) (0.013) (0.026)

0.004 ** 0.015 *** 0.002 0.004 ** 0.028 ***

(0.002) (0.005) (0.002) (0.002) (0.004)

-0.004 *** -0.003 * -0.006 * -0.003 *** 0.004

(0.001) (0.002) (0.003) (0.001) (0.003)

0.011 ** 0.000 0.015 ** 0.010 * 0.051 ***

(0.005) (0.013) (0.006) (0.005) (0.011)

-0.009 * -0.011 -0.007 * -0.008 ** -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

0.007 * 0.000 0.008 * 0.005 -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

Adj-R2

N

Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes

22,136 7,092 15,044 22,137 20,731

0.005 0.009 0.005 0.004 0.030

0.007 0.025 -0.001 0.007 -0.139 ***

(0.013) (0.040) (0.014) (0.013) (0.026)

0.004 ** 0.015 *** 0.002 0.004 ** 0.028 ***

(0.002) (0.005) (0.002) (0.002) (0.004)

-0.004 *** -0.003 * -0.006 * -0.003 *** 0.004

(0.001) (0.002) (0.003) (0.001) (0.003)

0.011 ** 0.000 0.015 ** 0.010 * 0.051 ***

(0.005) (0.013) (0.006) (0.005) (0.011)

-0.009 * -0.011 -0.007 * -0.008 ** -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

0.007 * 0.000 0.008 * 0.005 -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

Adj-R2

N

Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes

22,136 7,092 15,044 22,137 20,731

0.005 0.009 0.005 0.004 0.030

0.007 0.025 -0.001 0.007 -0.139 ***

(0.013) (0.040) (0.014) (0.013) (0.026)

0.004 ** 0.015 *** 0.002 0.004 ** 0.028 ***

(0.002) (0.005) (0.002) (0.002) (0.004)

-0.004 *** -0.003 * -0.006 * -0.003 *** 0.004

(0.001) (0.002) (0.003) (0.001) (0.003)

0.011 ** 0.000 0.015 ** 0.010 * 0.051 ***

(0.005) (0.013) (0.006) (0.005) (0.011)

-0.009 * -0.011 -0.007 * -0.008 ** -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

0.007 * 0.000 0.008 * 0.005 -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

Adj-R2

N

Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes

22,136 7,092 15,044 22,137 20,731

0.005 0.009 0.005 0.004 0.030

0.007 0.025 -0.001 0.007 -0.139 ***

(0.013) (0.040) (0.014) (0.013) (0.026)

0.004 ** 0.015 *** 0.002 0.004 ** 0.028 ***

(0.002) (0.005) (0.002) (0.002) (0.004)

-0.004 *** -0.003 * -0.006 * -0.003 *** 0.004

(0.001) (0.002) (0.003) (0.001) (0.003)

0.011 ** 0.000 0.015 ** 0.010 * 0.051 ***

(0.005) (0.013) (0.006) (0.005) (0.011)

-0.009 * -0.011 -0.007 * -0.008 ** -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

0.007 * 0.000 0.008 * 0.005 -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

Adj-R2

N

Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes

22,136 7,092 15,044 22,137 20,731

0.005 0.009 0.005 0.004 0.030

0.007 0.025 -0.001 0.007 -0.139 ***

(0.013) (0.040) (0.014) (0.013) (0.026)

0.004 ** 0.015 *** 0.002 0.004 ** 0.028 ***

(0.002) (0.005) (0.002) (0.002) (0.004)

-0.004 *** -0.003 * -0.006 * -0.003 *** 0.004

(0.001) (0.002) (0.003) (0.001) (0.003)

0.011 ** 0.000 0.015 ** 0.010 * 0.051 ***

(0.005) (0.013) (0.006) (0.005) (0.011)

-0.009 * -0.011 -0.007 * -0.008 ** -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

0.007 * 0.000 0.008 * 0.005 -0.008

(0.004) (0.009) (0.004) (0.004) (0.008)

Adj-R2

N

Yes Yes Yes Yes Yes

Yes Yes Yes Yes Yes

22,136 7,092 15,044 22,137 20,731

0.005 0.009 0.005 0.004 0.030


