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#% /| 205 | 137 | 153 | 073 | 293 | 1361 | 262 | 1.15 | 1.09
#4 |(0.18) | (0.04) | (0.05) | (0.06) | (0.45) | (17.18) | (0.31) | (0.31) | (0.22)
#5317 | 127 | 223 | 073 | 227 | 1553 | 1.32 | 1.04 | 1.28
$ev | (0.44) | (0.06) | (0.13) | (0.09) | (0.39) | (10.10) | (0.06) | (0.20) | (0.66)
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#1392 | 1.64 | 265 | 058 | 230 | 55.14 | 1.48 | 1.24 | 1.02
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#e# | (0.11) | (0.06) | (0.09) | (0.08) | (0.12) | (1.48) | (0.08) | (0.17) | (0.35)
34| 159 | 1.04 | 139 | 092 | 085 | 210 | 054 | 0.88 | 0.97

~ 7 1(0.13) | (0.06) | (0.07) |(0.05)| (0.17) | (2.23) | (0.11) | (0.23) | (0.16)
#ra /| 1.89 | 1.20 | 1.73 [ 080 | 079 | 530 | 057 | 1.12 | 0.92
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$+# | 1.03 | 1.18 | 088 | 0.75 | 0.76 | 255 | 0.95 | 0.97 | 0.62
# 22 | (0.09) | (0.09) | (0.06) |(0.08) | (0.09) | (1.54) |(0.05) |(0.17) | (0.09)
s® /119 | 115 | 124 | 086 | 095 | 346 | 1.07 | 1.31 | 0.95
=% |(0.16) | (0.07) | (0.07) [(0.02)| (0.10) | (2.34) | (0.06) | (0.23) | (0.18)
¢/ 100 | 1.05 | 092 | 082 | 071 | 247 | 092 | 1.05 | 0.71
% 22 | (0.08) | (0.06) | (0.09) |(0.06) | (0.09) | (1.75) |(0.10) | (0.21) | (0.10)
2, 119 | 1.09 | 1.36 | 1.06 | 1.37 | 153 | 117 | 1.28 | 1.34
=& |(0.11) | (0.04) | (0.10) | (0.08) | (0.22) | (0.63) | (0.08) | (0.19) | (0.20)
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160 | 1.18 1.44 0.73 | 1.43 549 | 114 | 110 | 1.34

91 (0566) | (0.17) | (046) | (0.19) | (0.69)| (6.74) |(0.43)| (0.21) | (0.55)
162 | 1.21 1.43 0.73 | 1.35 6.38 | 1.17 | 110 | 1.33

9 072) | 018) | 049) | 0:20) | 0.68)| (8:35) |(046)| (0.22) | (0.58)
toss | 172 | 122 | 148 [ 081 | 123 ] 713 [117 [ 113 | 122
082) | (0.20) | (0.53) | (0.12) | (0.64)| (9.03) |(0.52)| (0.29) | (0.38)

toss | 172 | 120 | 147 [ 082 | 138 | 1074 [ 116 | 106 | 108
0.78) | (0.20) | (0.50) | (0.12) | (0.74) | (15.61) |(0.57)| (0.34) | (054)

rog7 | 178 | 120 | 147 | 083 [ 135 | 1051 [114] 104 | 0.04
(081) | (0.20) | (0.52) | (0.12) |(0.69) | (14.17) |(0.62)| (0.25) | (0.31)

toss | 177 | 120 | 150 | 082 | 138 | 505 | 113 104 | 080
089) | (0.17) | (0.53) | (0.13) | (0.78) | (5.64) |(0.59)| (0.21) | (0.17)

1ose | 178 | 120 | 152 | 082 | 140 | 641 [ 110 109 | 0.7
(090) | (0.18) | (0.52) | (0.13) |(0.84)| (7.38) |(0.55)| (0.25) | (0.26)

2oo | 183 | 122 | 154 | 082 | 165 | 662 |110| 111 | 085
092) | (0.19) | (052) | (0.14) [(1.22)| (7.39) |(064)| (0.27) | (0.22)

2001 1.88 | 1.24 1.54 0.81 | 1.42 475 110 | 1.04 | 085
093) | (0.22) | (052) | (0.14) | (0.85)| (4.94) |(063)| (0.25) | (0.26)

190 | 1.26 | 151 | 081 | 150 | 324 111 | 102 | 088

292 1 089) | 022) | (052) | (0.15) | 099)| @40 |(0:69)| (0.26) | (0.29)
Jogs | 194 | 126 | 150 | 081 | 137 | 1494 | 110 | 103 | 001
(0.96) | (0.22) | (0.49) | (0.16) | (0.75) | (23.47) |(0.65)| (0.22) | (0.27)

soon | 195 | 124 | 152 | 080 | 127 | 4028 | 107 | 107 | 086
097) | (0.21) | (0.49) | (0.16) | (0.67) | (76.57) |(0.62)| (0.25) | (0.23)

oo | 198 | 124 | 153 | 080 [ 128 | 981 |108| 105 | 086
(094) | (0.21) | (0.5) | (0.16) | (0.80) | (14.32) |(0.52)| (0.25) | (0.22)

Joos | 201 | 127 | 154 | 079 | 130 | 1050 | 102 | 102 | 0.76
(104) | (0.22) | (0.51) | (0.16) | (0.83) | (15.52) |(0.49) | (0.16) | (0.20)
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2.26 1.24 1.63 079 | 1.34 | 16.04 | 1.03 | 1.00 0.83
(1.33) | (0.20) | (0.60) | (0.16) [(0.79)| (27.49) [(0.49)| (0.14) | (0.23)
2.37 1.21 1.63 078 | 1.32 | 1459 | 1.05 | 1.04 0.81
(1.46) | (0.20) | (0.59) | (0.16) |(0.63) | (20.46) [(0.47)| (0.14) | (0.17)
2.35 1.23 1.64 078 | 1.36 | 13.60 | 1.06 | 1.12 0.84
(1.42) | (0.20) | (0.61) | (0.16) | (0.70) | (21.53) |(0.44)| (0.26) | (0.20)
2.37 1.24 1.63 0.78 | 1.33 9.77 1.07 | 1.10 0.89
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(INC) (HKP) (MQT) (PUB) (OFF) | (HSP) | (CRI) | (AIR)
INC | 1.00
HKP | 068 | 1.00
MOT | -0.77 | -053 | 1.00
PUB | 065 | 065 | -045 | 1.00
OFF | 054 | 052 | -044 | 033 | 1.00
HSP | 055 | 0290 | -037 | 083 | 023 | 1.00
CRI | 018 | 012 | 003 | 012 | 003 | 024 | 1.00
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g1 | oLs FEM FEM Two-way FEM
, (1 o] & PFR > %)
(1B %2c%) | (FFRF 2% )
//41 PN //4‘ N //4‘ N //4‘ N *gtf\_ﬁ TL
1298 % i GHcE % HBciE s (iR % (R i
) N -0.0505 | 0.1380*** | -0.0794** | 0.0586*
S el ST 0.0113
(-1.4080) (3.5580) (-2.27) (1.6550)
e BORARE | 0.2052%%* | 0.2748*** | 0.2744*** |0.1664***
N 0.0838
Ferth gt (21.6450) | (10.8050) (20.864) | (7.1870)
-0.2449%** | -0.1762*** | -0.3056*** |-0.1024**
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b gk 0.0356
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-0.0466*** | 0.0205 -0.0405*** | 0.0219*
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Adj R-square 0.9306 0.9635 0.9413 0.9764
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