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2819 AL E0| QIR FAZWEO] oA Yg: INLES TRENSL Nzl| ophEnE FMoZ 107

(% 3) o7ient 24 2

28] 282 0¥3 | 284 ) 286 | 27 | 28 | 2¥9 | 2¥10

o|™ LIE ?H LHE o|™ LI E
N Rl ~ fj Cpm2i ol ~ f e Bl ~ fi e
A= A | ZRAA T A ERNA e | RE O ERMA
= =il

= oo™
Zne | Zu Zue | Pue Zuy | Zu

A 10.223"10.139"* | 0.148™**{ 0.110"** | 0.182"** | 0.165"** | 0.138™**| 0.132"** | 0.137"** | 0.106**"
25t | (0.020) | (0.028) | (0.030) | (0.032) | (0.028) | (0.029) | (0.031) | (0.028) | (0.030) | (0.032)

Z3H [0.195"*]0.131"**0.126™* [ 0.117"** | 0.169™** | 0.143"** | 0.142"** | 0.126™* | 0.118™** | 0.114"**
25t | (0.019) | (0.027) | (0.029) | (0.030) | (0.027) | (0.028) | (0.030) | (0.027) | (0.029) | (0.031)

AX | 0.026 | -0.032 |-0.052" | -0.019 | -0.023 | -0.044 | -0.013 | -0.029 | -0.047* | -0.017
25t | (0.019) | (0.026) | (0.027) | (0.029) | (0.026) | (0.027) | (0.029) | (0.026) | (0.027) | (0.029)

Al®10.128™*0.107"* | 0.137"** | 0.167"** | 0.133"** | 0.149"** | 0.184"** | 0.105"** | 0.133"** | 0.166""*
235t | (0.021) | (0.030) | (0.032) | (0.033) | (0.030) | (0.031) | (0.033) | (0.030) | (0.032) | (0.033)

9JAL ] 0.423 0.134***10.126™* [ 0.087***| 0.041 | 0.072** | 0.026
28 | (0.020) (0.027) | (0.029) | (0.031) | (0.031) | (0.033) | (0.035)
Azl 0.243"*10.168*** | 0.159"** 0.220"**|0.127*** | 0.145"**
N (0.031) | (0.033) | (0.035) (0.036) | (0.038) | (0.040)
L= -0.022 | 0.036 | 0.022 | 0.066 | 0.027 | 0.013 | 0.061 | 0.032 | 0.015 | 0.064

= 1(0.055) | (0.075) | (0.080) | (0.085) | (0.076) | (0.080) | (0.085) | (0.075) | (0.080) | (0.085)

(23) | 0.004 | -0.149 | -0.093 | -0.098 | -0.147 | -0.091 | -0.097 | -0.148 | -0.091 | -0.097
g ] (0.109) | (0.149) | (0.159) | (0.168) | (0.151) | (0.160) | (0.169) | (0.149) | (0.159) | (0.168)

0.027 | 0.069™ [0.101***| 0.062" | 0.076™ |0.108"** | 0.067* | 0.071™* |0.105"**| 0.063"
(0.024) | (0.033) | (0.036) | (0.037) | (0.033) | (0.036) | (0.037) | (0.033) | (0.035) | (0.037)

0.089** | 0.085" | 0.075 | 0.002 |0.108** | 0.093* | 0.017 | 0.089* | 0.082 | 0.004
(0.036) | (0.049) | (0.052) | (0.055) | (0.050) | (0.053) | (0.056) | (0.049) | (0.053) | (0.056)

-0.030 |0.307***| 0.123 | -0.076 |0.296™**| 0.112 | -0.083 [0.303***| 0.116 | -0.078
(0.079) | (0.108) | (0.115) | (0.121) | (0.109) | (0.115) | (0.122) | (0.108) | (0.115) | (0.121)

0.004 | 0.078 | 0.034 | 0.037 | 0.080 | 0.037 | 0.038 | 0.079 | 0.036 | 0.038
(0.039) | (0.054) | (0.057) | (0.061) | (0.054) | (0.058) | (0.061) | (0.054) | (0.057) | (0.061)

-0.040 | -0.005 | -0.020 | -0.026 | -0.013 | -0.025 | -0.031 | -0.005 | -0.020 | -0.026
(0.043) | (0.058) | (0.062) | (0.066) | (0.059) | (0.062) | (0.066) | (0.058) | (0.062) | (0.066)

Bt -0.040 | 0.049 | -0.016 | 0.018 | 0.040 | -0.022 | 0.012 | 0.049 | -0.017 | 0.017
D (0.047) | (0.065) | (0.069) | (0.073) | (0.065) | (0.069) | (0.073) | (0.065) | (0.069) | (0.073)

-0.042 | 0.086 | 0.072 | 0.033 | 0.0756 | 0.064 | 0.026 | 0.084 | 0.070 | 0.032
(0.069) | (0.094) | (0.100) | (0.106) | (0.095) | (0.100) | (0.106) | (0.094) | (0.100) | (0.106)

27) | -0.093 | 0.044 | -0.084 | 0.038 | 0.024 | -0.095 | 0.025 | 0.045 | -0.083 | 0.039
¢t (0.071) | (0.097) | (0.103) | (0.109) | (0.098) | (0.104) | (0.110) | (0.097) | (0.103) | (0.109)

27) | -0.006 |0.082"**0.068"**| 0.042* |0.079"**|0.064"** | 0.040 |0.080***|0.065"**| 0.041
2404 | (0.017) | (0.023) | (0.024) | (0.026) | (0.023) | (0.024) | (0.026) | (0.023) | (0.024) | (0.026)

A 0.410 | 1.476™ |2.066"** | 1.695™ | 1.542"* |2.075™**| 1.739"" | 1.462"* |2.023"**| 1.680""
| (0.485) | (0.661) | (0.705) | (0.745) | (0.669) | (0.706) | (0.748) | (0.661) | (0.704) | (0.745)

N 1,482 | 1,482 | 1,482 | 1,482 | 1,482 | 1,482 | 1,482 | 1,482 | 1482 | 1,482

R? 0.69 | 0.343 | 0.273 | 0.230 | 0.327 | 0.270 | 0.224 | 0.344 | 0.275 | 0.231
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2849} AL 50| OIR|E| ZAZMRN0] |31 YF: ONAES THEWS} Mzle| ofE T FHOR 109
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= o
w2811 2812| 2E13[ 2814 | 2815 [ 2316 | 2317 [ 2818 | 2319 | 2820 | 2321 [ 2822
- oIExtE A L Z2MA F5 CHozy Zme
stz | 0417018277 0.132°[0.131° [0.148™[0.136" [ 0.137°" [0.135"" | 0.117°"*] 0.1067"*[0.105"" 0,108
T 1(0.028) | (0.028) | (0.028) | (0.028) | (0.030) | (0.030) | (0.030) | (0.030) | (0.032) | (0.032

(0.032) | (0.032)

0.125"*|0.136"** | 0.128"*| 0.128"** | 0.116™ | 0.132"** | 0.118"** | 0.119"* | 0.113"** | 0.129"** | 0.114™** | 0.116***
(0.027) | (0.027) | (0.027) | (0.027) | (0.029) | (0.029) | (0.029) | (0.029) | (0.030) | (0.031) | (0.031) | (0.030)

-0.032 | -0.031 | -0.029 | -0.034 | -0.062" | -0.050" | -0.047* | -0.052" | -0.022 | -0.020 | -0.017 | -0.024
(0.026) | (0.026) | (0.026) | (0.026) | (0.027) | (0.027) | (0.027) | (0.027) | (0.029) | (0.029) | (0.029) | (0.029)

0.099"**|0.103"** | 0.104*** 0.106™** | 0.124™* | 0.130"** | 0.133"** | 0.134™* | 0.156"** | 0.162*** | 0.166™* | 0.167***
(0.030) | (0.030) | (0.030) | (0.030) | (0.031) | (0.031) | (0.032) | (0.032) | (0.033) | (0.033) | (0.033) | (0.033)

0.049 | 0.046 | 0.039 | 0.045 | 0.083™ |0.078" | 0.072" | 0.076" | 0.037 | 0.033 | 0.025 | 0.030

i (0.031) | (0.031) | (0.031) | (0.031) | (0.033) | (0.033) | (0.033) | (0.033) | (0.035) | (0.035) | (0.035) | (0.035)

0.219"*10.215"* | 0.220"*| 0.221™** 0.127** | 0.121"** | 0.127*** | 0.128"* | 0.144"** | 0.138"** | 0.145™** | 0.146***

4= (0.036) | (0.036) | (0.036) | (0.036) | (0.038) | (0.038) | (0.038) | (0.038) | (0.040) | (0.040) | (0.040) | (0.040)

HAZSHX | 0.0727 0.102* 0.103**
ALE | (0.023) (0.024) (0.025)

SSHzE 0.066"** 0.091*** 0.098"**
XQAILE (0.024) (0.026) (0.027)

A ES} 0.052" 0.003 0.009
XQALE (0.031) (0.033) (0.034)

Al2atX 0.083™* 0.086"* 0.112"*
ANE (0.027) (0.029) (0.030)

0.029 | 0.036 | 0.030 | 0.034 | 0.011 | 0.020 | 0.015 | 0.017 | 0.060 | 0.069 | 0.063 | 0.066
(0.075) | (0.075) | (0.075) | (0.075) | (0.080) | (0.080) | (0.080) | (0.080) | (0.084) | (0.085) | (0.085) | (0.085)

(83) | -0.152 | 0.163 | -0.146 | -0.158 | -0.096 | -0.111 | -0.091 | -0.101 | -0.102 | -0.119 | -0.097 | -0.110
od3 ] (0.149) | (0.149) | (0.149) | (0.149) | (0.158) | (0.188) | (0.159) | (0.159) | (0.167) | (0.168) | (0.168) | (0.168)

0.070** | 0.072* | 0.074™* | 0.069" |0.104™ 0.106"** | 0.105™** | 0.103"** | 0.062" | 0.065" | 0.064" | 0.061"
(0.033) | (0.033) | (0.033) | (0.033) | (0.035) | (0.035) | (0.035) | (0.036) | (0.037) | (0.037) | (0.037) | (0.037)

0.088" | 0.093" | 0.095" | 0.093" | 0.081 | 0.088" | 0.082 | 0.086" | 0.003 | 0.011 | 0.005 | 0.010
(0.049) | (0.049) | (0.049) | (0.049) | (0.052) | (0.052) | (0.053) | (0.052) | (0.055) | (0.085) | (0.056) | (0.055)

0.296" | 0.309"**| 0.305™*| 0.300"** | 0.106 | 0.125 | 0.116 | 0.113 | -0.088 | -0.069 | -0.078 | -0.082
(0.107) | (0.108) | (0.108) | (0.107) | (0.114) | (0.114) | (0.115) | (0.114) | (0.121) | 0.121) | (0.122) | (0.121)

0.079 | 0.079 | 0.079 | 0.076 | 0.036 | 0.036 | 0.036 | 0.033 | 0.038 | 0.037 | 0.038 | 0.033
(0.054) | (0.054) | (0.064) | (0.054) | (0.057) | (0.067) | (0.057) | (0.057) | (0.060) | (0.060) | (0.061) | (0.060)

0.002 | 0.002 | -0.006 | -0.001 | -0.011 | -0.011 | -0.020 | -0.016 | -0.016 | -0.016 | -0.026 | -0.020
(0.058) | (0.058) | (0.068) | (0.058) | (0.062) | (0.062) | (0.062) | (0.062) | (0.065) | (0.066) | (0.066) | (0.065)

0.062 | 0.061 | 0.049 | 0.048 | -0.013 | -0.014 | -0.017 | -0.018 | 0.022 | 0.020 | 0.017 | 0.016
(0.064) | (0.064) | (0.064) | (0.084) | (0.068) | (0.068) | (0.069) | (0.069) | (0.072) | (0.072) | (0.073) | (0.072)

0.083 | 0.087 | 0.085 | 0.087 | 0.068 | 0.073 | 0.070 | 0.072 | 0.030 | 0.035 | 0.032 | 0.035
(0.094) | (0.094) | (0.094) | (0.094) | (0.099) | (0.100) | (0.100) | (0.100) | (0.105) | (0.105) | (0.106) | (0.105)

(23) | 0.089 | 0.047 | 0.043 | 0.080 | -0.063 | -0.080 | -0.083 | -0.078 | 0.059 | 0.042 | 0.038 | 0.046
Z2AlZk | (0.097) | (0.097) | (0.097) | (0.097) | (0.103) | (0.103) | (0.103) | (0.103) | (0.109) | (0.109) | (0.109) | (0.109)

(E3) |0.084**|0.083**|0.082***| 0.086***| 0.070"** | 0.069°** | 0.0657* | 0.0717** | 0.046" | 0.046* | 0.042 | 0.049°
=20 | (0.023) | (0.023) | (0.023) | (0.023) | (0.024) | (0.024) | (0.024) | (0.024) | (0.026) | (0.026) | (0.026) | (0.026)

A | 1.366™ | 1.446™ | 1.448™ | 1.433" |1.900" | 2.015" | 2.023" | 2.003" | 1.656" | 1.670"" | 1.679™ | 1.654"
ST | (0659 | (0.859) | (0.661) | (0.659) | (0.701) | (0.701) | (0.704) | (0.702) | (0.742) | (0.742) | (0.746) | (0.742)

N 1482 | 1482 | 1482 | 1482 | 1482 | 1482 | 1482 | 1482 | 1482 | 148 | 1482 | 1482

R’ 0.348 | 0347 | 0345 | 0.348 | 0.284 | 0.281 | 0.276 | 0.280 | 0.239 | 0.237 | 0.231 | 0.238

***p(0.01, **p<0.05, *p<0.1
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