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Abstract

This study argues that corporate executive’s turnover has a significant impact on
companies in the way of financial distress, stock return, firm performance, firm value, and
credit risk. We argue that corporate executive’s turnover has an information content effect
to investors. Corporate executives are defined as chairman, general manager, and chief
finance officer, who have a decision-making authority, thought of as figureheads. Our
sample, filtered from the data of financial crisis in Taiwan Economic Journal between the
period of 1998 to 2007, includes 142 public-listed companies, 71 of which are defined as
companies in financial crisis and the rest are healthy companies. The result shows that
corporate executive turnover in the group of financial crisis is significantly higher than the
healthy companies. It is also found that corporate executive turnover has a positive impact
on credit risk, but no impact on stock return. Moreover, the result indicates that corporate
executive turnover does have a negative relationship with firm performance and firm value.
In conclusion, corporate executive’s turnover has an information content effect to external

investors.

Keywords: Corporate executive’s turnover, Financial distress,
Firm performance, Firm value, Credit risk
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3 50k 2007 4R 4 52> 3k 71 KGN R R RF RIS -

2 16
14 r

12 1

| III-lIIll

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007
ra

[ e e

B = P AR I 5
2. RGLAfEE T
WTEERATS 142 St m] Bl i 0 w2 s e AR S s > BL 1998

52007 SERFPAEIGZORHBTSERIIRES - fob mIBlE s A vl2 S S peg
R
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=SSR GIlI% 5

SR REs | AEMEEE | KM | TP | HyME t il P-value
BB
N— e/ E] | 0.609 0.037 8 0 0
H S . 9.853 | 0.000%**
e EEAF | 0216 | 0015 3 0 0
I fal/AF | 0.609 | 0.037 9 0 0
A LA X 3.878 | 0.000%**
. e EEAH | 0448 | 0.022 4 0 0
S— fEteANF | 0.584 0.036 8 0 0
i L) X 2.723 | 0.003%*x
e EEAF | 0471 | 0.024 4 0 0
S— fabg/NF | 1.801 | 0.091 17 0 0
= A L) X 6.938 | 0.000%**
AR A EaaE | 1135 | 0042 8 1 0
ESp =3 g
— fEkeNE] | 4.214 1.329 | 138.460 | 2.000 -55.000
EEaNEN . -4.334 | 0.000%**
S EHAT | 3.446 0.639 | 65.850 | 2.430 -30.750
fekeNT] | 2547 | 0593 | 21.020 | -0.510 | -108.610
ROA X -10.022 | 0.000%**
EHAT | 4.518 0.199 | 38.490 | 3.410 -18.500
fake/AE | -6.708 1.576 | 99.330 | -12.605 | -117.143
ROE X -10.870 | 0.000%*x*
EHAT | 3.989 0.298 | 40.870 | 3.190 -52.040
fekeNE | 13.566 | 0.075 | 17.238 | 13.685 5.940
Ln(MVA X 9.013 | 0.000%**
nMVA) EHATE | 14759 | 0.056 | 19.141 | 14.704 9.346
fakeANE | 8.723 0.101 | 10.000 | 10.000 4.000
TCRI X 17.230 | 0.000%**
EHEAF | 5.697 0.067 | 10.000 | 6.000 1.000

bt * R0 AUBHEOKIET - ASREEAHR
#6717 0.05 BRI /KHET » 45 B AHRY
wrefE 0.01 PRI /KHET 45 BEEAHRY

AFHFELL t b e A e L 28 ) B RN R IR A A AR R 72 0 - i)
DA ARFe et mIRIIIE R AN Rl s 8 N R R Eia i (FE R - MORCE ~
BRI RS ) SLEs# s (JEE M - ROA ~ ROE ~ MVA K TCRI) 7 t ik
R BURERE A R BLIE R 2N AR RCH L AR R 1 2 50

3. JLERMEAT

T R A B L T AR BRI PR R rT e B SR M TR o IR s B S s S o ] B¢
Mo KL > AHSERIA] Pearson A MAg e Rl SIS ARIA T~ (variance inflation factor,
VIF ) g e S e s T e A= B AR PR > #E DUEEEE RSB 2 - S -

(1) AR AT
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i A R S MR AR AR BB A E RS 0.8 » ZoR A mF IR LA PRI - K=
5 Pearson FHBHARELAS IR » FHZR -5 AR L AHRRAGRE /NI 0.8 » B2 A8 8
A B A S BEAH B ME o gk 2 s 8 T Y AH B T S B0 3 i 2 B R A
(multicollinearity)f¥[I] R -

(2) VIF fgiE

At FE Ll B IR N 5 AAR A 5 B S TR < R VEATRA T - & VIF R 1 I >
REUINEX ] S ELA | SO EL BRI 5 VIF ARRRIRHE (ORI 10) » BUREZ K
BLHA 5 SR A A TR AR - RURIE IR IR I B -

RPUZR S SIIPIRIN B E 2 - K25 50 VIF HE/ IR 10 - R it
A AR PRI L AAE -
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75— Pearson fHRH{RIBOER

Correlations Y MVA ROA  ROE  TCRI X, X, X, R, le PER  SIZE  PBR RD DA Ln(AGE) Ln(MV) ARD

Y 1

MVA 0.040 1

ROA 0.016 0.051 1

ROE 0.070 0.027 0.333 1

TCRI 0.074 -0.151 0.002 0.057 1

Xl -0.023 -0.043 0.004 0.048 0.162 1

X2 -0.029 -0.037 0.013 -0.011 0.214 0.614 1

X3 0.004 0.023 -0.089 -0.022 -0.119 0.413 0.541 1

Rm -0.095 0.001 -0.031 0.028 -0.085 0.056 0.033 0.026 1

Rri -0.130 -0.012 -0.128 -0.033 0.101 0.103 0.067 0.035 0.614 1

PER -0.017 -0.001 -0.056 -0.120 0.047 -0.031 -0.071 -0.080 0.021 -0.051 1

SIZE 0.000 0.002 -0.096 -0.072 -0.430 -0.094 -0.124 -0.108 -0.024 0.033 -0.079 1

PBR 0.016 -0.027 0.039 0.009 -0.196 0.096 0.038 0.047 -0.012 -0.031 0.014 -0.144 1

RD -0.039 -0.014 0.005 0.018 -0.205 -0.011 0.134 0.214 0.024 -0.017 -0.012 -0.080 0.028 1

DA -0.038 0.008 -0.026 -0.023 0.439 -0.065 -0.068 -0.077 0.004 -0.044 -0.234 -0.435 0.115 -0.015 1

Ln(AGE) 0.001 -0.018 -0.114 -0.037 -0.294 0.036 -0.049 -0.157 -0.018 -0.058 0.002 0.400 0.001 -0.186  -0.092 1

Ln(MV) -0.037 0.074 0.128 -0.035 -0.597 -0.244  -0.153 -0.234  0.067 -0.029 0.099 0.681 -0.018 0.000 -0.476 0.229 1
ARD -0.069 -0.024 0.009 0.033 -0.366 -0.019 0.016 -0.028 0.025 -0.030 -0.015 -0.031 0.044 0.016 -0.079 -0.185 0.058 1
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R B EIRIN i

ey VIF
X, 1.1628

2 1.1591

3 1.0453

" 1.0869

R} 1.0676
PER 1.0197
SIZE 1.0259
PBR 1.0327
RD 1.0497
DA 1.2145
Ln(AGE) 1.0437
Ln(MV) 1.2437
ARD 1.0464

(D) A FIRTIE R A R sl 18 N FEE T

TBGESE— (& T5 Wl e B R AT A SRV B R L - FRR P IR AT LIS > B
3R~ MAREEIRTI Y ] = B A A S B R e B R 2R s i b S 2
IV IEAHR » IS IR BRI R AN BURA A5 I BBl w2
A REEIIRARRE « {6 R AT BRSO LIRS 0.001%! -
0.423 ~ 0.401 » BRI FE]EFE AW SENRES Y A ml E Byatie AR
i) Z JISEPELILERE Sk ErN e B /AN R (I OPNE 8 3e) L /NI 6 S ) e
PATRH > BB B FEALR - L = 108 RENSER s - AR Re AL
fatk -

(2) I A N\ Ll L (S ]t

Vow 4E 01 MEEEAET B AR

#5E0.05 FUEEEKAET » fHEE AR
w77 0.01 FUBEEKAE T » fHEE AR
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BRI A BRI MTAG AR THRZR N « DALY Wl e b 78 NSRS B gkt i
NERHEE BN N — N R RSy - RRrp IR DUS A
R~ RRCH ~ RS RIY FEE REREIE 5215 0.064% ~ 0.588 ~ 0.144 ~ 0.099*5]
AN SRR S B B w e (e S B R i B AT MRS BRI 5
S BIRBANA AAERTE BT > BUTHRRS BN B ) SB35
BHINZR o (e Al B R B e N BB BTy - B R MU
REARSERAIIA 5 R N LB AN B IR PR (BRI s 2 - L ZERS SR a8
AN 0 N R B R NS S R (B < R A B I RUR B AR - 2 E
AR A N F LA - AR A S AT SR

(3) =yl A8 N\ 2R BB A SR R

Bt AR R AT ARG SRS IR Bk - R R S A8 AR S Bl
SRS AT ROA (Z BRI MR AT AR » R BT DU - F] S
R~ MRUREEH ~ IS SR B s A 1 N S SRR i B ROA B (1Y A -
Bl b NSRBI TR REUR - SR R - s RS
N ELEEIEE IR 0.041%% ~ 0.506 ~ 0.100% » FoRBEHGH S £ N FEhg
S ERZERTR > R BB BN K - M R AT AR UR A F] R R
A NSRBI RS E N BRI KB S NSRS
by > B R NSRRI BURRSERSRL: -

2\ b 8 N\ SR S B B Sl s 2 ROE Bl M S B RE AT
AR o AR AT DM AR SR ~ RERREE ~ ISR AL s -/ S X O i
7B ROE A3 B HAHIH - # mnbs HEy S R g s R 5 Bl ROE HAT 8
FHYEAHR > L > BATHSSIA Rl bE e N a3 5P & 52241 = ROE -

fre DLERSR  HAZE RS R A NS REE s ASE0 hbe s B
SR e L R SR 2 U SRRSO T - X i A B R B D A
SERUSUIEE - BEAT i S22 3 ROE [ /ATT#G R B8 S ROA it R —20 BUR
12 1 A\ BB SR M AR R T BRI B -

(4) =l A8 N\ 2R B Eh A S L BB

RS PRI B RS AT RS TR ZR L - DA EANGFEEE MVA Y Ln 2K
iy L= S 7 N RN B o EIERHR TR DUSA - ARl ERE -
AR B 5 e N T3 FEEDEEEE SRS 0.000%%* ~ 0.029%* ~ 0.000***Ed Ln(MVA)
ATRIEE R EAHRR - A SR AR B R EHAIRTEE(E RS 0.000%**Ed Ln(MVA)
WA RE BAHR - B0 S 0 s S B B Ln(MVA) 8 i o0 i S8 RS
0.030%*~ 0.690 ~ 0.000%** » LRHELG 1] 5 FHF LA BRI NG ELH)EL Ln(MVA)
AT R Y EORH BRI AC B SR B G R 52 - PRERHA T EAS R - H A RS
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EE ) BB A R - AT R N SRR - A TR
AN 3 o2 o AN Tl e A SR A > BLAA R A -

(5) =l A8 N\ 2R L= A b o B R 1

R TRt TR R T 38 ARG R » B2l TCRIPERS A w5 IR
sl > PR R RS 1 NSRBI A R E bR - R BT LIS
A HEHE ~ RURCEAII B R  \ FELB I S 0.069% ~ 0.008*** ~ 0.637
MEUR BRI A SR BB B =5 P by PR LR - BRI R
SENH TR PRI ZR - eyl B R R SR RS 0.100* B2 H] (5 il &2
SRR AT ARG = I s BB By > B35 0.680 ~ 0.017%* »
0.406 - RN B EANFRE A B M BRE A E - PERTREUR - SF] Sk
B FBIRHEL (5 HE b ERE TEAHR - Al ist A Rl e A RS
W% FAEEHERREERCRS M B RS EE R BuED > ]
LS b e e R i -

h -~ e

ENGIPESGIYUNSITET RPN S5 130 R U e S 7 S REE 2 )i S Sy i
1%~ TRe(ECE ~ S8R50 ~ SR MENHE R <28 > T A Rl R BT
FEFN T ARSI MR E NN AN > SR RERTR - ATE A vl i
AR

L. TS AT S T i B

AEZELEIANE] Joel and Michael (1973) 2 Argenti (1976) 7 #5H > = 124
1))/ 8 B P 3 e 7 S O IEER A o (e ] e R e SN =% ) /N
s fa b A RN » I B AR A R b 8 N SR B R S R e
O] I R NSRS JRRVE A F S S R A R SR B RAS  AF] A
AIRERE AR « IAIE - AR E AR DI S P EE R NG B E R aHak
TEHIA FIAER P RESE AR Y feh -

2. AT LSRR B

AMHTEAG RN+ 2 F AR AN o R B 2 ) v B A 9 A L 7 A
i) o LS SR EL R A ZE Gamson and Scotch (1964) FYEEE%SS—27 > Gamson and
Scotch DURS A FIRERIANE /I SERMR Ak < TN » ST Ha S s 78 U RR A FIAH A
TR > KM E N A B SFE - mfE A R U B TSR AN
FERCMERSE > TS AT EER S R B A AT SE - 534% - Worrell et
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al. (1986) ~ Mcguire et al. (1988) ~ Jz Mahajan and Lummer (1993)#FH[5] & -
3. =S N\ S S Eh LA SRR BRI

AFELAGE B m S S A A SRR E8) SRR PR H A SR
BrE i SRR S T AN B R E ey H SRR uE R > HEB AW
s - LR & = T SR R 2 AP ZERiains » A rE 1S
SRR QISR E  IRIBE » AN E A AT LLE HH PE S B R R AR T
FRE RN o ARSEAS SR il Friedman and Singh (1989) F1 Bendeck and Waller
(1999) FEH W E N Al A = bg 1A A\ S 528 > WTREET NS O F] AR LAY
RERUAACAE B 23138 i B SR R — 2K -

4. Rl A\ P B B AT B

AHHZELARIRE 7 A S SN - BRRT B SR EE AR IR > BTEAE R
SEURILFASE S o S A A B A A S22  JRRIE 28 Wb 2 R SapaiR
REERY - BUREESREERAA] S SR EAEATRE - SR E R -

5. el A SR B S A b B

A 2R SRREE b b 8 N SR Ll Bl (3 g, BRIk - 26 DU HT s
HOE B E RS I A N FEREIYE N A HE DL F S s A A5
RG> PR HLBLE ] b L B > S5 BB T AR L - AR E
AR A PR T Rl v A S Rl A N WS R - e
NERBEEEPRATS > FoRAFME RS > BN A SR e R &
A5 A b A -

AMHFE L R EURAELABI A T FEEORE - 2R Al b 2 N R Bl S
SR BRIk > AR AN RS R B N W] R I A\ B B B S A5
R~ A SEAEE DAR (S P b 8 B st B ] A R I - BUR A RS
ISPNE RS0 Eap) REiE A ONTISEERas - 1E=t -3 N\ Al AN EIRE - i Pl b IS S QT et
L EEER o R AN T PR A I T RERT AR DA LA 8 8 - ]
A B R~ BRI AR S e -
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K ol NSRBI e b < B

Model 1-1 Model 1-2 Model 1-3 Model 1-4 Model 1-5
Bz o Bz o Bz s Bz Bz
IpRT - = ANSIRY S = IRT T B IRT BT e T
fE T fhiE HME fhiE HME fhiE HE g HE
HH 0.4 8.846 10.000*** 0.431 | 9.292 10.000*** 0.452 | 8.751 10.000*** 0.396 | 7.953 10.000*** 0.411 | 8.247 0.000%***
X, 0.184 | 4.511 [0.000%** 0.176 | 3.284 10.001 ***
X, 0.107 | 3.117 [0.002%* 0.038 | 0.804 10.423
X, 0.061 | 1.599 [0.112 0.038 | 0.842 10.401
SX 0.052 | 3.571 [0.000%*
F 20.347 9.714 2.558 12.755 7.053
HEEE 0.000%**:* 0.0023%3*:* 0.112 0.000%**3* 0.000%**:*
R’ 0.127 0.065 0.018 0.083 0.133
AdjustedR2 0.121 0.058 0.011 0.077 0.114
bt % EO0. WUBEEIKAE T » AREEAHRE 0 v £E 0.05 BYRHESE/KUE TS > GREEHRE ¢ *fE 0.01 FYBHZE/KHETS » HRAZEAHRE
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ZON S A N SR E BN — TR (R R < R W
Model 2-1 Model 2-2 Model 2-3 Model 2-4 Model 2-5
{ %’Z@ il | et | ;ﬁ | et | s | ;ﬁ | e | s | ;ﬁ | e | st | ;ﬁ |t | st
K 3.470 | 0.417 | 0.677 1.451 | 0.175 | 0.861 2.687 | 0.323 | 0.747 3.548 | 0.424 | 0.672 4.039 | 0.482 |0.630
X, -1.228 | -1.856 | 0.064* -1.234 | -1.577 | 0.115
X, -0.306 | -0.542 | 0.588 0.403 | 0.610 | 0.542
X, -0.772 | -1.461 | 0.144 -0.564 | -0.994 | 0.320
SX -0.418 | -1.653 | 0.099*
R, 0.000 | 0.031 | 0.976 0.000 | -0.006 | 0.995 -0.001 | -0.065 | 0.948 0.000 |-0.054|0.957 0.000 | 0.001 |0.999
R? 0.132 | 0.256 | 0.798 0.244 | 0.473 | 0.637 0.184 | 0.356 | 0.722 0.141 | 0.272 | 0.786 0.104 | 0.199 |0.842
PER -0.431 | -1.916 | 0.056* | -0.456 |-2.028 | 0.043** | -0.459 | -2.043 | 0.041%* | -0.445 | -1.977 | 0.048** | -0.435 |-1.933 | 0.053*
SIZE -0.445 | -6.497 | 0.000%** | -0.452 | -6.579 | 0.000%** | -0.451 | -6.593 | 0.000%** | -0.446 | -6.503 | 0.000%** | -0.447 |-6.507 | 0.000%*
PBR 0.009 | 2.079 | 0.038** | 0.009 | 2.092 | 0.037%* | 0.009 | 2.129 | 0.034** | 0.009 | 2.089 |0.037** | 0.009 | 2.110 |0.035%x
F & 9.932 9.381 9.703 9.808 7.592
B 0.000%* 0.000%* 0.000%* 0.000% 0.000%
R? 0.049 0.046 0.048 0.048 0.050
Adjusted R* 0.044 0.041 0.043 0.043 0.043
ik RO RUREEKIET - R 5 % AE 0.05 B KHET » HEEAHR 0 #*fE 0.01 AYZHE/KHET » AR HR
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Kt mEEE A GRS 1] ROA Rl !t

Model 3a -1 Model 3a -2 Model 3a -3 Model 3a -4 Model 3a -5
Dot g | Pl s | DL o e | P o e | D) o |
W 118.67314.303 [0.000 **#-19.678(-4.557 0.000 ***-19.350-4.472 [0.000 ***-17.985(-4.133 [0.000 ***-17.779F4.079 [0.000 ***
X, [1.052 |-3.284 [0.001 10,756 [-2.043 (0.041 **
X, 10,716 [-2.564 (0.010 ** 10.219 [-0.666 [0.506
X, 10,750 [-2.789 {0.005 -0.480 [-1.644 {0.100 *
SX -0.466 [-3.736 10.000 **
SIZE  |1.399 [5.168 [0.000 ***{1.459 [5.414 [0.000 **¥1.440 [5.336 [0.000 ***{1.374 [5.077 [0.000 **#1.360 [5.017 [0.000 **x*
RD  F0.016 [F12.138/0.000 ***-0.016 |12.098{0.000 **#-0.016 [-12.148/0.000 ***-0.016 |12.238{0.000 ***-0.016 |-12.231/0.000 ***
DA F0.020 [0.447 [0.655  -0.006 [-0.135 0.892  |0.001 [-0.015 [0.988  [0.001 [0.013 [0.990  [-0.004 |-0.084 [0.933
F fifi 62.714 61.470 61.827 63.651 42.535
M 0.000%%* 0.000% 0.000% 0.000%* 0.000%*
R 0.160 0.158 0.158 0.162 0.163
Adjusted R 0.158 0.155 0.156 0.160 0.159

*

i

£ 0.1 R ZKAETS - AREEEAIR

*AE 0.05 IYETE/KAET » ARTEAHR

#EEAE 0.01 INRETE/KAET » A RTEAHR
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2\ A A NGRS EL [ —10] ROE Rl

Model 3b -1 Model 3b -2 Model 3b -3 Model 3b -4 Model 3b -5
Dot e | P L o Lt | P o s | P e | D i | e
W 154.637|-0.734 0.463  [26.386/-0.356(0.722  [-18.432/-0.248 |0.804  |-27.273|-0.364 0.716  |-35.012|-0.468 |0.640
X, [10.444)-2.126 [0.034 ** -17.883| 2.720 0.007%*
X, -14.064{-3.251{0.001 -9.787 | -1.766 0.078*
X, -9.070 [-2.093 0.037 ** -8.646 |-1.761(0.079%
SX -6.244-3.230 0.001 *3*
SIZE |13.247| 2.894 [0.004**# 11.814| 2.597 [0.010%* [11.415| 2.502 [0.012%* |11.822| 2.578 [0.010%* [12.489| 2.727 [0.006%***
RD  |-3.774-36.516/0.000%%* -3.756 |-36.403/0.000%** | -3.761 |-36.514{0.000%** -3.758 -36.401/0.000%** | -3.778 |-36.618{0.000%*
DA |-6.204(-3.701 0.000%%* -6.279 | -3.744 [0.000%*** | -6.418 | -3.822 [0.000%**| -6.304 | -3.755 [0.000%** | -6.374 | -3.804 [0.000%*
F fifi 361.578 360.970 361.572 360.543 243.442
HEEE 0.000%%* 0.000% 0.000% 0.000%* 0.000%*
R 0.532 0.532 0.532 0.531 0.533
Adjusted R? 0.531 0.530 0.531 0.530 0.533

*

i

£ 0.1 R ZKAETS - AREEEAIR

A 0.05 FBIE/KHE T - TR

#RfE 0.01 FYRHEKAE N - A RTEAHE
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U bl A GRS 1] La(MVA).Z Bl E

Model 4-1 Model 4-2 Model 4-3 Model 4-4 Model 4-5
{ %ﬁﬁ it | S| %ﬁﬁ it | S| %ﬁﬁ it | | %ﬁﬁ it | A | %ﬁﬁ i | s
W | 0.504 10.707(0.480 | 0.280 |0.393 0.694 | 0.573 [0.812]0.417 | 0.673 [0.948(0.343 | 0.742 |1.046/0.296
X, -0.207 {-3.700(0.000%* -0.140 [-2.178]0.030%*
X, -0.103 [-2.190(0.029% -0.022 | 0.399 0.690
X, -0.234 |-5.333(0.000%* -0.207 |-4.410/0.000%
SX -0.106 |-4.991{0.000%*
SIZE | 0.914 [20.807/0.000%*% 0.928 [21.185[0.000%** 0.913 [21.012{0.000%*% 0.907 [20.742/0.000***| 0.903 [20.668(0.000%*
RD | -0.011 [0.707 0.000%*% -0.012 [-7.665[0.000%** -0.011 |-7.528(0.000%** -0.011 |-6.960/0.000***| -0.011 |-7.042 [0.000%*
DA 0.030 |-3.700[0.000%** 0.032 |4.565 [0.000*** 0.035 |5.137]0.000%** 0.034 |4.993 [0.000%**| 0.034 |4.978 [0.000%%*
F fifi 150.359 147.083 155.790 154.491 104.966
M 0.000% 0.000% 0.000% 0.000%* 0.000%*
R 0.329 0.324 0.337 0.335 0.339
Adjusted R 0.327 0.322 0.334 0.333 0.336
AE 0 * FEO0.1 WREEEUKUETT » HEEEAHR ¢ ** AE 0.05 PUBHE/KAETS > AR ¢+ *fE 0.01 YR /KHET » HERIEMR
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b Rl A AR E) B~ —IJ] TCRI 2 BRBHE:
Model 5-1 Model 5-2 Model 5-3 Model 5-4 Model 5-5

{ ;ﬁf@ it | B | ;ﬁ | v || ;ﬁ | v || ;f{ | v [ | ;ﬁ | v |
K 14.659 |28.307(0.000%** [ 14.751 |28.733[0.000%**| 14.769 |28.338(0.000%** | 14.632 |28.240 [0.000%**| 14.791 |28.283]0.000%:*
X, 0.151 | 1.819 |0.069% 0.036 | 0.413 [0.680
X, 0.157 | 2.658 |0.008%*3* 0.153 | 2.396 [0.017%*
X, 0.027 |-0.473/0.637 0.047 |-0.831 [0.406
SX 0.051 | 1.642 |0.100%

Ln(AGE) | -1.009 |-8.808{0.000%**| -1.028 |-9.005 [0.000%**| -1.018 |-8.882(0.000%* | -1.014 |-8.868 [0.000%**| -1.028 |-8.973 |0.000%:*
ARD -0.087 | -4.96210.000%**| -0.088 |-5.049 [0.000%**| -0.085 |-4.864 [0.000%** | -0.087 |-4.972 [0.000%**| -0.089 |-5.066 |0.000%:*
DA 0.037 [11.146 |0.000***| 0.036 |11.005[0.000%**| 0.037 [11.241]0.000%** | 0.037 |11.175]0.000%**| 0.036 [10.905 [0.000%x*

Ln(MV) | -0.808 |-20.148[0.000%**| -0.814 [-20.430]0.000%**| -0.814 |-20.250[0.000*** | -0.807 [-20.151|0.000%**| -0.816 |-20.278|0.000%*
F i 195.846 198.059 195.221 196.246 141.403

B 0.000%* 0.000%* 0.000%* 0.000% 0.000%

R? 0.519 0.521 0.518 0.519 0.522
Adjusted R* 0.516 0.519 0.515 0.516 0.518

*

o
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