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 (1) (2) (3) (4) (5) 

VARIABLES N mean sd min max 

WLB  23,190 2.665 0.873 1 4 

 23,190 0.199 0.399 0 1 

 23,190 0.182 0.385 0 1 

 23,190 0.0517 0.222 0 1 

 23,190 0.0153 0.123 0 1 

 23,190 0.0228 0.149 0 1 

 23,190 0.203 0.402 0 1 

 23,190 0.0752 0.264 0 1 

 23,190 0.270 0.444 0 1 

 23,190 0.132 0.338 0 1 

 23,190 0.0487 0.215 0 1 

 23,190 0.0652 0.247 0 1 

 23,190 0.196 0.397 0 1 

 23,190 0.210 0.407 0 1 

 23,190 0.0623 0.242 0 1 

 23,190 0.376 0.484 0 1 

 23,190 0.155 0.362 0 1 

2  23,190 0.652 0.476 0 1 

7  23,190 0.768 0.422 0 1 

8  23,190 0.821 0.383 0 1 

9  23,190 0.740 0.438 0 1 

10  23,190 0.764 0.425 0 1 

11  23,190 0.633 0.482 0 1 

12  23,190 0.885 0.319 0 1 

14  23,190 0.723 0.447 0 1 

16  23,190 0.829 0.377 0 1 

25  23,190 0.648 0.478 0 1 
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 (1) (2) 
VARIABLES   

     
 -0.0405 (0.0331) -0.0361 (0.0342) 

 -0.0308 (0.0606) -0.0352 (0.0607) 

 -0.196*** (0.0407) -0.201*** (0.0408) 

 -0.330*** (0.0367) -0.332*** (0.0367) 

 -0.0302 (0.0452) -0.0239 (0.0453) 

8  0.241*** (0.0351) 0.234*** (0.0352) 

9  0.402*** (0.0419) 0.405*** (0.0419) 

10  0.923*** (0.0426) 0.916*** (0.0426) 

7  0.678*** (0.0353) 0.681*** (0.0355) 

14  0.639*** (0.0321) 0.634*** (0.0321) 

12  0.231*** (0.0472) 0.237*** (0.0473) 

11  0.418*** (0.0315) 0.417*** (0.0316) 

16  0.445*** (0.0391) 0.449*** (0.0392) 

2  0.906*** (0.0340) 0.905*** (0.0341) 

25  0.861*** (0.0313) 0.861*** (0.0313) 

   -0.139** (0.0553) 

   -0.149*** (0.0564) 

   -0.118** (0.0594) 

   0.0126 (0.0744) 

   -0.0864 (0.0752) 

   -0.0708 (0.115) 

   -0.127 (0.0982) 

   -0.0753 (0.0559) 

   0.230*** (0.0577) 

2015  0.122** (0.0476) 0.118** (0.0477) 

2016  0.0422 (0.0480) 0.0393 (0.0480) 

2017  0.132*** (0.0474) 0.131*** (0.0474) 

2018  0.211*** (0.0477) 0.212*** (0.0477) 

2019  0.213*** (0.0487) 0.213*** (0.0488) 

2020  0.193*** (0.0481) 0.192*** (0.0481) 

1 1.083*** (0.0648) 0.989*** (0.0818) 
2 3.533*** (0.0704) 3.440*** (0.0864) 

3 6.448*** (0.0775) 6.358*** (0.0920) 

     

Observations 23,190  23,190  
Pseudo R2 0.205  0.205  

log likelihood -22996  -22982  
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VARIABLES 1.  2.  3.  4.  

 0.00282 (0.00231) 0.00325 (0.00266) -0.00136 (0.00111) -0.00472 (0.00385) 

 0.00215 (0.00423) 0.00247 (0.00487) -0.00103 (0.00203) -0.00359 (0.00706) 

 0.0137*** (0.00284) 0.0157*** (0.00327) -0.00656*** (0.00140) -0.0228*** (0.00475) 

 0.0230*** (0.00256) 0.0265*** (0.00295) -0.0110*** (0.00134) -0.0384*** (0.00427) 

 0.00210 (0.00315) 0.00242 (0.00363) -0.00101 (0.00151) -0.00352 (0.00527) 

8  -0.0168*** (0.00245) -0.0194*** (0.00283) 0.00808*** (0.00123) 0.0281*** (0.00410) 

9  -0.0281*** (0.00292) -0.0323*** (0.00336) 0.0135*** (0.00150) 0.0469*** (0.00490) 

10  -0.0644*** (0.00296) -0.0741*** (0.00345) 0.0309*** (0.00191) 0.108*** (0.00508) 

7  -0.0473*** (0.00245) -0.0544*** (0.00287) 0.0227*** (0.00153) 0.0790*** (0.00417) 

14  -0.0446*** (0.00226) -0.0513*** (0.00259) 0.0214*** (0.00143) 0.0745*** (0.00378) 

12  -0.0161*** (0.00327) -0.0186*** (0.00383) 0.00774*** (0.00162) 0.0270*** (0.00552) 

11  -0.0292*** (0.00223) -0.0336*** (0.00251) 0.0140*** (0.00122) 0.0488*** (0.00368) 

16  -0.0310*** (0.00271) -0.0357*** (0.00317) 0.0149*** (0.00146) 0.0519*** (0.00459) 

2  -0.0631*** (0.00247) -0.0727*** (0.00258) 0.0303*** (0.00167) 0.106*** (0.00407) 

25  -0.0600*** (0.00224) -0.0691*** (0.00248) 0.0288*** (0.00162) 0.100*** (0.00373) 

2015  -0.00851** (0.00332) -0.00980** (0.00383) 0.00409** (0.00161) 0.0142** (0.00555) 

2016  -0.00294 (0.00335) -0.00339 (0.00385) 0.00141 (0.00161) 0.00491 (0.00559) 

2017  -0.00923*** (0.00330) -0.0106*** (0.00380) 0.00443*** (0.00160) 0.0154*** (0.00552) 

2018  -0.0147*** (0.00333) -0.0169*** (0.00383) 0.00706*** (0.00163) 0.0246*** (0.00556) 

2019  -0.0149*** (0.00340) -0.0171*** (0.00391) 0.00714*** (0.00167) 0.0248*** (0.00568) 

2020  -0.0135*** (0.00335) -0.0155*** (0.00386) 0.00646*** (0.00164) 0.0225*** (0.00560) 
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