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HiEHH| & 336,465 0.0126 0.0200 0.0000 0.0000 0.0047 0.0170 0.2987
Market-to-Book 339,155 2.0015 1.5758 0.0390 0.8504 1.5039 2.6545 9.9809
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B. A 544 45 2

5%(*), and 1%("")

HH E 2 NN M
A== Hlw
F-2t F-2t F-2t
HO: (1)=(2) 15744 29.60 125.71
HO: (2)=(3) 287.65 57.70 22332
HO: (3)=(4) 798.65 158.83 636.85
HO: (4)=(1) 82944 166.01 654.63
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[ ] indicates standard errors. Asterisks indicate significance at the 10%("), 5%(""), and 1%(")

levels, respectively.
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[ ] indicates standard errors. Asterisks indicate significance at the 10%(%), 5%("), and 1%(™")

levels, respectively.
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P [0.058] [0.094] [0.059]
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0057 0.085 -0.003"
o K|S
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gois| a2 24|
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[ ] indicates standard errors. Asterisks indicate significance at the 10%(),

levels, respectively.
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T HHEZ MSAIHE PN ESy
N -1.491" -1418" -1.494"
°T [0.088] [0.429] [0.094]
N N -0.061" -0.007 0079
Ct2t 2t X[=3t>0, & d&E>0 (1) [0.005] [0.008] [0.006]
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Chzelx| 430, 1S4 EE<=0(2) 0.006] 0011) 0.007]
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Cr2t2tX|=H3t<=0, HEHHE>0 (3) [0.004] 0.007] [0.005]
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[ ] indicates standard errors. Asterisks indicate significance at the 10%(%), 5%("), and 1%(™")

levels, respectively.
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