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AR | tfA AR | tfA AR | tfA
—10 |334] 0.0024 | 1.45 | 0.0033 | 1.98" | 0.0043 | 2.24™
=9 [334] 0.0032 | 1.93" | 0.0039 | 2.38™ | 0.0040 | 2.18™
=8 334 0.0009 | 0.53 | 0.0016 | 0.93 | 0.0012 | 0.6
—7 334 0.0030 | 151 | 0.0037 | 1.95" | 0.0010 | 0.45
—6 (334 |—-0.0017 | —0.94 | —0.0007 | —=0.39 | —0.0009 | —0.45
-5 334 0.0049 |2.63"| 0.0052 |2.78"| 0.0057 |2.76""
—4 334 0.0014 | 0.76 | 0.0022 | 1.18 | 0.0028 | 1.38
-3 |334|—-0.0012| —0.66 | —0.0003| —=0.17 | 0.0013 | 0.67
-2 334 |-0.0011| —0.64 | —0.0004| —0.26 | —0.0014| —0.71
-1 {334 0.0027 | 1.05 | 0.0035 | 1.38 | 0.0054 | 1.98™
0 |334] 0.0198 | 3.97 | 0.0201 | 4™ | 0.0253 | 5™
1 [334] 0.0034 | 1.67" | 0.0046 | 2.27™ | 0.0071 |3.27"*
2 334 0.0033 | 1.65" | 0.0039 | 2.04™ | 0.0057 |2.68™"
3 334 0.0030 | 1.64" | 0.0042 | 2.3" | 0.0068 |3.44"
4 |334] 0.0052 |2.69"| 0.0065 |3.43"| 0.0088 |3.89"*
5 1334] 0.0021 | 0.82 | 0.0032 | 1.27 | 0.0062 | 2.14™
6 |334[-0.0020| —0.97 | —=0.0006 | —0.32 | —0.0010| —0.46
7 1334] 0.0011 | 0.66 | 0.0019 | 1.15 | 0.0033 | 1.65"
8 |334] 0.0022 | 1.11 | 0.0035 | 1.81" | 0.0036 | 1.61
9 (334 0.0035 | 1.81" | 0.0053 |2.78"| 0.0071 |3.22""
10 |334| 0.0072 |3.74™ | 0.0074 |3.94| 0.0072 |3.24™
11 {334 |-0.0017| —0.95 | —0.0010| —0.58 | —0.0012| —0.53
12 334 0.0027 | 1.41 | 0.0030 | 1.61 | 0.0030 | 1.45
13 334 0.0055 |2.93"| 0.0058 |3.06"| 0.0058 |2.88""
14 334 0.0035 | 1.98™ | 0.0038 | 2.14™ | 0.0041 | 2.01*
15 334 0.0007 | 0.39 | 0.0004 | 0.24 |—0.0007| —0.34
16 |334| 0.0047 | 2.8 | 0.0050 |3.06™"| 0.0050 |2.58"
17 334 0.0037 | 2" | 0.0042 | 2.25 | 0.0054 |2.56™"
18 334 0.0037 | 2.16™ | 0.0045 |2.677| 0.0042 | 2.23""
19 334 0.0042 | 2.31°" | 0.0047 |2.59""| 0.0032 | 1.64"
20 334 0.0041 | 2.5 | 0.0044 |2.69""| 0.0046 |2.36™
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[-1,1] | [-3,3] | [-5,5] |[-10,10]|[-10,20]| [0,0] [0,1] [0,3] [0,5] [0,10] [0,20]
INTERCEPT | 7 —0.0028 | =0.0069 | —=0.0082 | —0.0171 | 0.03483 | 0.0028 | 0.0068 | 0.0134 | 0.0271 | 0.02285 0.074251
(=0.13) | (=0.25) | (=0.25) | (=0.43) | (0.79) | (0.15) | (0.34) | (0.58) | (1.06) | (0.78) (2.05)
PAY N 0.0393""| 0.0330" | 0.0336" | 0.0376 | 0.04847" |0.0313"] 0.0312"* | 0.0295™ | 0.0289" | 0.02265 0.03352
(276) | (1.87) | (1.64) | (1.48) (1.72) | (2.65) | (2.49) | (2.00) | (1.77) | (1.21) (1.44)
EARLY L[ ~0-0008 | 0.0135 | 0.0149 0.0555™* 1 0.10332""| =0.0159 | =0.0124 | 0.0087 | 0.0110 | 0.04741"* | 0.09522"**
(=0.06) | (0.80) | (0.76) | (2.30) (3.86) | (=1.42) | (=1.04) | (0.62) | (0.71) | (2.66) (4.30)
SHAREL [ —0.0125 | =0.0343"| =0.0470™ | =0.0541" | =0.05177" | =0.0035 | —0.0086 | —0.0249" | =0.0313" | =0.04341™" | —0.04105"
(-0.85) | (=1.90) | (=2.23) | (=2.08) | (-1.79) | (-0.28) | (=0.67) | (=1.65) | (-1.87) | (-2.26) | (-1.72)
STATE L+ | 00073 ] 0.0239 0.0348% | 0.0394 | 0.01407 | 0.0107 | 0.0133 | 0.0268" | 0.0271 | 0.03647° | 0.01114
(0.50) | (1.30) | (1.63) | (1.49) (0.48) | (0.87) | (1.02) | (1.75) | (1.60) | (1.87) (0.46)
BIGIO L | 00269 | 0.0274 | 0.0125 | ~0.0205 | ~0.02961 0.0240" | 0.02564* | 0.0185 | 0.0160 | 0.00703 | —0.00205
(153) | (1.26) | (0.49) | (=0.65) | (=0.85) | (1.64) | (1.65) | (1.01) | (0.79) | (0.30) (-0.07)
AUDIT N —0.0087 | —0.0060 | 0.0036 | 0.0215 | —0.02209 | —=0.0110 | —0.01459 | =0.0257 | —0.0357"| —0.03214 |—0.07575""
(=047) | =026 | (0.13) | (0.65) | (=0.60) | (=0.72) | (=0.89) | (=1.34) | (=1.68) | (=1.32) | (-2.50)
- . 0.0434™ | 0.0518™ [ 0.0701* | 0.0617° | 0.05257 | 0.0354™ | 0.0372" | 0.0305 | 0.0412" | 0.04013" 0.031
(2.34) | (226) | (2.63) | (1.87) (1.43) | (230) | (2.28) | (1.59) | (1.94) | (1.65) (1.02)
N 334 334 334 334 334 334 334 334 334 334
F Value 23 2.06 2.19 2.19 2.49 2.44 2.04 2.41 2.63 4.62
Pr>F 0.0265 | 0.0475 | 0.0349 | 0.0346 | 0.0009 | 0.0165 | 0.0187 | 0.0491 | 0.0202 | 0.0116 <.0001
R—Square 0.0426 | 0.0383 | 0.0405 | 0.0406 | 0.0653 | 0.0459 | 0.0451 | 0.038 | 0.0445 | 0.0484 0.0819
Adj R—Square 0.024 | 0.0197 | 0.022 0.0221 | 0.0472 | 0.0275 | 0.0266 | 0.0194 | 0.026 0.03 0.0642
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