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1 2 3 4 5 6 7 8
Constant 13.617 12.866 14.052 12.673 6.301 5.957 8.309 7.482
(3.694) ™ (3.304) ™" (4.050) (3.406) (1.019) (0.953) (1.400) (1.184)
PY 2.798 4.199 -0.295 3.295
(0.579) (0.786) (-0.063) (0.685)
MPY 10.242 10.875 6.228 8.502
(1.534) (1.598) (0.949) (1.225)
PION -1.920 -1.622
(-0.636) (-0.595)
EFOLLOW 5.197 4.702
(2.656) (2.424)
MPION 3.465 2.466
(1.347) (0.937)
Adjusted R -0.014 -0.028 0.104 0.003 0.028 0.014 0.121 0.025
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1 2 3 4 5 6 7 8
Constant 11.650 9.786 12.112 9.736 5.921 5.928 6.921 8.566
(4.012) (3.162) (4.157) (3.611) (1.216) (1.224) (1.382) (1.854)
PY 2.259 4.875 0.516 3.226
(0.587) (1.178) (0.126) (0.922)
MPY 8.218 8.210 6.470 4.016
(1.536) (1.542) (1.132) (0.774)
PION -5.173 -3.598
(-1.567) (-1.204)
EFOLLOW 2.341 1.683
(1.210) (0.885)
MPION 6.126 5.542
(3.253) ™" (2.821) ™
MATSUSHITA 11.067 11.582 10.066 12.270 10.820 11.220 10.135 12.081
(5.573) ™" (5.846) ™ (4.700) " (6.679) " (5.549) (5.700) (4.821) (6.473)
TOSHIBA 1535 4.721 2.491 1.302 1.082 3.482 1.788 1.307
(0.760) (1.660) (1.153) (0.710) (0.544) (1.239) (0.832) (0.706)
Adjusted R 0.381 0.401 0.387 0.492 0.408 0.414 0.405 0.489
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1 2 3 4 5 6 7 8
Constant 13477 12.356 15.227 12.847 8.634 8.514 10.181 9.770
(3.183) (2.790) " (3.714) ™ (3.004) (1.149) (1.124) (1.410) (1.270)
PY 3.764 5.968 -2.112 3.805
(0.651) (0.946) (-0.346) (0.658)
MPY 8.100 8.543 4.153 6.357
(1.009) (1.052) (0.526) (0.759)
PION -3.360 -2.265
(-0.891) (-0.652)
EFOLLOW 5.480 4.830
(2.229) " (2.122) "
MPION 2.934 2.323
(1.025) (0.784)
Adjusted R? -0.015 -0.021 0.083 -0.014 0.005 -0.015 0.087 -0.010
1 2 3 4 5 6 7 8
Constant 11.084 10.277 11.822 9.373 5.931 6.046 6.507 8.545
(3.385) (2.932) (3.320) " (3.149) " (1.034) (1.037) (1.095) (1.606)
PY 3.314 4511 1.202 3.392
(0.730) (0.921) (0.202) (0.836)
MPY 8.119 7.992 6.982 3.530
(1.314) (1.274) (1.037) (0.601)
PION -2.979 -1.198
(-0.684) (-0.297)
EFOLLOW 1.583 11.469
(0.559) (4.648)
MPION 6.358 5.995
(3.137) (2.829) "
MATSUSHITA 11.913 11.881 11.274 13.570 11.922 11.923 11.469 13.532
(5.244) " (5.189) " (4.398) " (6.470) " (5.341) " (5.272) ™ (4.648) " (6.396) "
TOSHIBA 1.298 3.023 2.229 1.359 1172 1.928 1.701 1523
(0.558) (0.878) (4.398) (0.653) (0.517) (0.563) (0.662) (0.736)
Adjusted R? 0.406 0.397 0.394 0.526 0.425 0.410 0.412 0.521
v 5 5 5 6



PY

1 2 3 4 5 6 7 8
Congtant 11.157 11.274 11312 9.127 11.272 10.460 11.694 9.240
(3.570) " (3.426) " (3.529) " (3.222) " (3.579) " (3.078) " (3.612) " (3.231) "
PY 3.410 3.181 2.983 4.438 2.789 3.929 1.492 3.013
(0.834) (0.707) (0.682) (1.221) (0.663) (0.860) (0.319) (1.045)
PION 0.337 -2.724
(0.131) (-0.669)
EFOLLOW 0.625 1.509
(0.302) (0.662)
MPION 6.210 6.157
(3.344) " (3.288) "
TOSHIBA 1.482 3.183 2.115 1.232
(0.720) (0.970) (0.926) (0.675)
Adjusted R? -0.008 -0.036 -0.033 0.210 -0.021 -0.037 -0.038 0.197
1 2 3 4 5 6 7 8
Constant 11.688 11.722 11.915 9.969 11.812 11.003 12.863 10.094
(3.235) " (3.048) (3.118) " (3.073) " (3.226) " (2.769) (3.227)"" (3.078) "
PY 2933 2.862 2.358 3.051 2.237 3.434 -0.785 2.326
(0.597) (0.519) (0.417) (0.703) (0.438) (0.614) (-0.117) (0.516)
PION 0.097 -2.637
(0.030) (-0.564)
EFOLLOW 0.552 2.274
(0.215) (0.703)
MPION 6.341 6.354
(3.021) " (2.998) "
TOSHIBA 1.422 2.933 2.757 1.481
(0.575) (0.799) (0.879) (0.679)
Adjusted R? -0.022 -0.058 -0.057 0.202 -0.046 -0.072 -0.065 0.186
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(MPY)

1 2 3 4 5 6 7 8
Constant 3.868 3.948 3.975 7.059 4.260 4.351 4,688 7.619
(0.738) (0.740) (0.741) (1.420) (0.794) (0.799) (0.842) (1.499)
MPY 10.743 10.589 10.548 6.049 10.078 9.976 9.318 5.102
(1.892) * (1.819) * (1.783) " (1.096) (1.704) " (1.662) (1.463) (0.890)
LMPY
PION 0.399 -1.054
(0.173) (-0.286)
EFOLLOW 0.273 0.753
(0.141) (0.352)
MPION 5.350 5.424
(2.737) ™ (2.749) "
TOSHIBA 0.928 1.639 1.242 1.219
(0.461) (0.510) (0.559) (0.658)
Adjusted R 0.064 0.038 0.038 0.203 0.043 0.018 0.019 0.191
1 2 3 4 5 6 7 8
Constant 4553 4576 4683 8.005 4.854 4.991 5.355 8.488
(0.692) (0.684) (0.697) (1.309) (0.725) (0.731) (0.778) (1.367)
MPY 9.933 9.830 9.636 4570 9.302 9.151 8.187 3.594
(1.416) (1.372) (1.323) (0.684) (1.285) (1.239) (1.059) (0.522)
LMPY
PION 0.442 -1.148
(0.157) (-0.270)
EFOLLOW 0.451 1.182
(0.200) (0.461)
MPION 5.875 5.988
(2.668) (2.688)
TOSHIBA 1.098 1.825 1.681 1.519
(0.460) (0.503) (0.616) (0.702)
Adjusted R? 0.032 -0.001 -0.007 0.201 0.005 -0.029 -0.023 0.186
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