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= IRBOE —0.015  —0.031 [0.064] —0.132  [0.066]**
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-HL;5%W% U7 HFRMREE s 3k s h kot —0.007 —0.005  [0.106] —0.081  [0.109]
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f&ﬁ CHIIREE 0.112  [0.079]
NHEEDDDEHERD 0.090 [0.045]**
Eﬁﬁiﬂi —0.182  [0.290, 9.911  [0.346]***
Log likelihood —6357.974
LR test of indep.cqns. (x?) 9.980***
N 3851 2720
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FM2-NB1 FM2-NB2 HNB 1 HNB 2
hurdle
high low high low NB NB
E #OT1 3.001%**  3.180*** 9.503***  3.110***  3.012*** 3.330*** 2.543%**
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MM PR (BT H) —0.023* —0.010%** —0.237°%  —0.010%** —0.0258"=* —0.018* —0.010
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(0.170) (0.071) (0.244) (0.104) (0.143) (0.076) (0.047)
2 ¥z — 0.085 0.032 0.378 0.131 0.146 0.053 0.016
(0.151) (0.081) (0.249) (0.108) (0.154) 0.073) (0.056)
WRg3 & 2 — —0.281 0.099 0.128 0.007 —0.170 0.071 0.020
(0.185) (0.092) (0.262) (0.101) (0.167) 0.075) (0.060)
4 5 s — —0.148 —0.087 —0.355 —0.202 —0.046 —0.129 —0.058
(0.220) (0.128) (0.357) (0.161) (0.234) (0.106) (0.088)
a 112.297*** 6.939*** 5.606*** 0.594*** 26 . (158%** 5.447***
(17.629) (1.688) (1.151) (0.081) (3.067) (0.491)
axEBhLY S — 3.838 —0.341 —0.977 0.049 5.291 0.218
(23.450) (2.428) (1.5019) (0.119) (1.595) (0.716)
T 0.382¢ 0.505¢
(0.036) (0.025)
AXEMT S — —0.023 0.006
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