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Abstract

With the relaxation of restrictions on the investment in China, China has been
the most important market when Taiwan’s firms make decisions of the foreign
investments. Among these, the investment of non-high-tech industries in China is in
the majority. Using non-high-tech firms with investing in China from 2000 to 2013,
we investigate the association between ownership structure and corporate
performance, including accounting and market performance. According to the
empirical results, we find a positive and significant relationship between
institutional shares and corporate performance. Moreover, the stock ownership of
directors and supervisors as well as mangers is conducive to accounting
performance but has diverse influence on market performance due to the different
functions and relationships with firms. Finally, it is worth noting that firms probably
take low operating costs into consideration and hence invest in China, but we find
no evidence that there is better performance for the non-high-tech firms with
investing in China than those without investing in China. The result implies that the
additional operating costs derived from investing in China offset the profits of the
lower human resources cost and the broader market.

Keywords : Ownership Structure, Firm Performance, Investing China. Non-high-
tech Industries
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FACT L
B 3 SRR T AR GARTY WLAR PRI L EYHG N
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AT A4 2000 10 1p 3 2013& 12 31 PR LRSS
FLE(TEJ)Z 2 B 5 BRI ¢ 35 2 42 PERCSEEREILAS
BfE7 @ 3 ks £ 3 15838 “ELK?E otk LT SR A

FREAH 0 AL S YW 2 el LA ? X 2008 5 thiaf 1994
R EE 2005 ; M Zﬁ*ﬁ%ZWQ #%*4#%13%#2 :
8,380 4 » T 7458 L AT I AL LT FHEFT ”ﬁﬁéoﬁié’éﬁwpﬁ
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A E PR 2000 & 2013 @& &
ZRES: K-S 15,838
FrRFAFLBRRE (8,380)
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ALY FE T o ALY M T2 MR EL 7,073
ALY MR FT2RBEE 4,472
ALY BT 2 BEE 2,601
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* Chung and Pruitt (1994)#+% & erfic;8 K =8 Q - m Fama and French (1998)
Rlask» 7 BEEERFOM GBI Ea i EeEany @R BEL gk
PP R RPR R o FP AT #* Tobins Q&7 i iE kifrd &2
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P EOLRRERPS AL €3 i R

miyidl##> 5 0 A3 % Barontini and Caprio (2006)#7i& g2 7 5
sk o 4e x fq‘—.*ﬁﬁfs_(SIZE) * B 15 (LEV) fo fc =+ & (GROWTH) 3 2
7 A i gl gl 27 > SIZE rmifﬁ ; ¥ Ao 2 p REtg LEV A
BEEN | R R & ik%m* Fplw g g
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ROE=p,+B DIRSH+,MAGSH~+f,INSSH+J3 SIZE+B LEV+f GROWTH+s  (4)
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Q : Tobin’s Q » (F AR F eh® | +4Fu[ etk g B+ f FHea i
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LAFEG A r AALY BT 2 A %gé@ﬂt(CHINA) %g 22
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Q=p,+B,CHINA+p,DIRSH~+f . MAGSH+J INSSH+J .CHINA * DIRSH
+B,CHINAXMAGSH+J,CHINAXINSSH+B SIZE+B,LEV+p, , GRO WTH+¢(5)

MB=p,+p,CHINA+B,DIRSH+ ,MAGSH~; INSSH+J ,CHINA xDIRSH
+B CHINA*MAGSH+J3 CHINAXINSSH+ SIZE+f3 LEV+f,, GROWTH+&(6)

ROA=p,+B , CHINA+p,DIRSH~+f} ,;MAGSH+J3 INSSH+J ,CHINA x DIRSH
+B CHINA*MAGSH+J3 CHINAXINSSH+ SIZE+f3 LEV+f,, GROWTH+&(7)

ROE=B,+ , CHINA~+p ,DIRSH~+f} ,;MAGSH+J3 INSSH+J ,CHINA x DIRSH
+, CHINA*MAGSH+J3 ,CHINAXINSSH+ SIZE+f3 LEV+f,, GROWTH+&(8)
PO AALY LT L AR R P F ALY BT LG 27

Hu g Sfpak - 2y 5o Moo RIEEAI(5) 2 (8)¢ 2 CHINA & H i Rl
ﬁi’» IR Crd(Tps ﬁéfrﬁm@%ﬁ FBONE o

BE-RESE
2 R E_ LSRR E A D T AT Y TR D B T
Z Qfr MB 2 T32E » % 5 1.130 f= 1.391 ; ;J“iﬁ*/ oo HEF Y R

R e N = mg& i‘z% 1 (ROA TiaE L 7.627 ° ROE T 9@ 4
12337) o gt ¢h » FEE ~ G Ao 4 2 T pliod 50%
(DIRSH L 351 % 0500 MAGSHliﬂug_,a 0.505 » INSSH L 35i& % 0.501) >
MY AEFLARPREPLEET - GBLfRERT A 0%
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IRR RO S EREHATY MEER L BP— G AL b 101

- fut A

B min mean max median std

Q 0.343 1.130 0.905 7.109 0.873
MB 0.159 1.391 0.918 18.941 2.019
ROA -23.977 7.627 7.287 33.054 8.801
ROE -53.568 12.337 12.336 54.444 15.449
DIRSH 0.000 0.500 0.500 1.000 0.500
MAGSH 0.000 0.505 1.000 1.000 0.500
INSSH 0.000 0.501 1.000 1.000 0.500
SIZE 10.101 14.875 14.838 18.489 1.445
LEV 0.000 0.221 0.121 1.626 0.286
GROWTH -0.722 0.085 0.054 2.693 0.321
N 4,472

51 Q 5 Tobin's Q /(3§ LIATEZ e | + U RctEs f @1 GrEd BV AES § EGE - MB 50
R B S /R AR R 0 ROAC FASRME o gt L9 45 P 58 {1/5 35 & 147x100% - ROE :
AR E AR o T L AT R 11/5 590 A fE & 097X100% - DIRSH : bR ¥ 2 P L F ¥ oE
BRI FANE N 2L mlek 3 1o BR5 0 MAGSH © % Hk - *\w: A gL
AP RM RIAL Y ke 5 Lo S A15 0. INSSH : 5o - EOPL PR E AR 2k
¢l s 10 BRIE 0- 'SizE - ¥ EAC N G p AFH o LEV K 9§ 0 E ST - GROWTH © (¥
B Een B B B B R

= R E KW Pearson Ap B ik 0 KAV HFR ALY REFT O
BE g BF T EHR 6)(DIRSH) ~ 532 4 455500 5 (MAGSH)fr i 4k 7 4
EaL (INSSH)&%L’ g3 grnz *2gH (ROA{-ROE) R 8 F 4l - &
FORA DAL B R D FE T A e T A L F A eia o
i e wuimg“:* PrdThoo gt b BT AR E D SR

TEEE D w%’awﬁwm%ﬁ%?& FER B A B LAoF R G K
B2 @ e 2 FE oL@ AFREN D2 F FH ot R s
#\”ﬁ - Ragmcdk o

4 = Pearson 1 M %84 45
% #ic Q MB ROA ROE DIRSH MAGSH INSSH SIZE LEV  GROWTH
Q 1.000
MB 0.895"" 1.000
ROA 0.005 -0.117"" 1.000
ROE -0.055"" -0.175"" 0.934™" 1.000

DIRSH -0.008 -0.007 0.089"" 0.078™" 1.000

MAGSH 0.032” 0.012 0.080™" 0.065"" -0.017  1.000

INSSH 0.115™ 0.083"" 0.106™" 0.087"" 0.043-0.020  1.000

SIZE -0.159"" -0.153"" 0.279"" 0.309™ -0.020 -0.189"" 0.112"" 1.000

LEV -0.050™" 0.029" -0.118"™ -0.024 -0.032" -0.128"" 0.066"" 0.246™" 1.000
GROWTH 0.057"" 0.002 0.2577" 0.269™" 0.018 0.042"" 0.023 0.069"" 0.024  1.000
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2.Q 5 Tobin’s Q> 14 (A MAEF end H + 4wk ehth G B+ f Ftea f E) AT AKS § £§E - MB 3
B E A, B EMEEER B E o ROA T F AR S - W L5459 E {1/ T 5T 2 R iEx100% -
ROE : " d # ¥ F 3 » fwh L 37 5% -;i’ﬂfvjliii”i*hﬁ;é % 37 x100% - DIRSH : ﬁas@gp NP2
TELERALRFA0E 02k ¢ Pl s 10 A5 00 MAGSH : Gl F2d2 g
AR AR 2 RA 2 Y e S 1 qu 0 INSSH : Bt %8> 2 72 it F 42
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A FR(MAGSH)$ & @ 2 g3 5 2es B g eand v 50 (i3 (3)1-(4)
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fe(4)® > MAGSH 2_ t i A %] 5 -2.83r-258) » st &I Fdn & B2 24P
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BFP R SO AR EREA > 4 BB SEA RN ]2
P EARDEE ) R FHREART G ENALELEER 2 TR
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H2EFARLPELAREELTT  RAF 2P Gk o bl
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(2001) & 4 - B L46F~ A E F > VR EAFF ORPLFET SR F R PR BRE L > 3
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IFESFBE NS HEHRTY ML S B RRA L0 103
HEEZ b e DHRERFEFPRELHFS LY FoeRS -
2 ®EFLT
31D 5-31(2) #-31(3) 3 (4)
X Q MB ROA ROE
Coefficient VIF Coefficient VIF Coefficient VIF Coefficient VIF
Intercept 2.451 0.00 4.703 0.00 -24.435 0.00 -46.064 0.00
(16.83)"" (13.49)™" (-17.48)"" (-18.51)""
DIRSH -0.007 1.06 -0.025 1.06 1.353 1.06  2.183 1.06
(-0.31) (-0.43) (5.78)"" (5.24)™"
MAGSH -0.072 115 -0.157 1.15 1.447 115 2546 1.15
(-2.83)" (-2.58)"" (6.05)"" (5.86)""
INSSH 0.152 1.08  0.261 1.08 0.916 1.08  0.717 1.08
6.17)" (4.43)" (3.86)"" (1.70)"
SIZE -0.063 1.33  -0.192 1.33 2.246 1.33  4.015 1.33
(-6.68)"" (-8.43)™" (24.66)"" (24.77)"
LEV 0.038 1.20  0.635 1.20  -6.011 1.20 -5.938 1.20
(0.83) (5.83)"" (-13.78)™" (-7.65)""
GROWTH 0.167 1.08  0.027 1.08 6.105 1.08 11.154 1.08
(4.36)"" (0.29) (16.58)"" (17.02)™
INDUSTRY Included Included Included Included
YEAR Included Included Included Included
R? 0.182 0.121 0.258 0.237
Adjusted R? 0.175 0.114 0.252 0.230
N 4,472 4,472 4,472 4,472
LA 0L RET SRE A 005K ET SAF T A7 A 0.01-KET LAY o FEEN St EE

VIF % Variance Inflation Factors

2.Q % Tobin’s Q » 14 (3 i ¥ g & e |} + 4w
B B EEEEG @ o ROAT FAFME 0 B LD
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ol B2 L T 0 BRI T A P RS R
R PR FT AP A E AR
% IR o

AT R AALY BT AR P P L RS ok R
s B BB ALY QUFFZLFHEHELFREVRST - 2T 4 r &
Fre Mg AT Hkc > 2EF HIG) 1 (B)EFuiFrir 2%
Yok T AT e

FArF ko TR EXEE RS
22} - A R

RFAY—F RETY ML AF PR ARG R B F
qu'1(5) #-31(6) #3(7) #31(8)
Xt Q MB ROA ROE
Coefficient VIF Coefficient VIF Coefficient VIF Coefficient VIF
Intercept 3.117 0.00 6.478 0.00 -25.228 0.00 -54.022 0.00
(25.71)"" (21.38)"" (-22.95)"" (-26.72)"
CHINA -0.049 436 -0.167 436 -0.533 436 -0.357 4.36
(-1.10) (-1.52) (-1.34) (-0.49)
DIRSH -0.116 282 -0.295 2.82 1.955 2.82 4.181 2.82
(-3.39)" (-3.46)" (6.32)"" (7.35)"
MAGSH -0.006 2.80 -0.100 280 2.195 2.80 4.885 2.80
(-0.17) (-1.18) (7.12)™ (8.62)""
INSSH 0.061 2.83  0.008 2.83 1517 2.83 2239 2.83
(1.79) (0.09) (4.90)™ (3.93)
CHINA*DIRSH  0.098 3.83 0.249 3.83 -0.557 3.83 -1.817 3.83
(2.29)” (2.33)” (-1.44) (-2.55)"
CHINA* MAGSH  -0.082 3.89 -0.085 3.89 -0.570 3.89 -2.081 3.89
(-1.90)" (-0.79) (-1.46) (-2.91)™
CHINA* INSSH 0.102 3.83 0.301 3.83 -0.676 3.83 -1.789 3.83
(2.39)” (2.82)™" (-1.75)" (-2.51)"
SIZE -0.103 1.35 -0.301 1.35  2.297 1.35 4.530 1.35
(-12.90)™" (-15.12)™" (31.78)" (34.07)
LEV 0.105 1.17 0.764 1.17 -5.469 1.17 -5.245 1.17
(2.78)™" (8.07)™" (-15.93)"" (-8.31)™"
GROWTH 0.118 1.06  0.002 1.06  3.829 1.06 7.669 1.06
(4.75)"" (0.03) (16.98)"" (18.49)™
INDUSTRY Included Included Included Included
YEAR Included Included Included Included
R? 0.154 0.102 0.254 0.248
Adjusted R? 0.149 0.096 0.250 0.243
N 7,073 7,073 7,073 7,073
Ll A e OL-KET ati%; 27 b 005-KET abi%; 476 00LKET 200 F - 600 5 L i -

VIF % Variance Inflation Factors
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selection model) r2 "% M F] 2,92 72 ¥ LR R #5512 ahp 4 MR 4 (Heckman
1979;Su and Tsang 2015) - & #8@ 5 » AT F AT P BB F G FHC
N2 B 72 2008 EpE AR Bl B gl £ U PR AT T
5.1 lambda +* & (LAMBDA)®~  #-3](5) 2 #-3](8) ¢ CHINA % #c » 40 % = “77 -

BIEEEARELT 2 2% - Ko
25 FURE-_prIBIBE
73] (5) 531 (6) HA1(T) H-A1(8)
X Q MB ROA ROE
Coefficient VIF Coefficient VIF Coefficient VIF Coefficient VIF
Intercept 3.088 0.00 6.375 0.00 -25.642 0.00 -54.409 0.00
(25.46)" (21.03)" (-23.32)" (-26.90)""
LAMBDA -0.024 436 -0.093 436 -0.363 436 -0.285 4.36
(-0.87) (-1.37) (-1.48) (-0.63)
DIRSH -0.054 1.04 -0.138 1.04  1.603 1.04  3.034 1.04
(-2.60)"" (-2.66)"" (8.53)™ 8.77)"
MAGSH -0.057 1.11  -0.154 111 1.835 1.11  3.570 1.11
(-2.69)" (-2.88)"" (9.48)™ (10.02)™
INSSH 0.126 1.06  0.198 1.06  1.090 1.06  1.109 1.06
(5.99)™ (3.78)™ (5.74)" (3.17)™
LAMBDA* DIRSH 0.055 2.06  0.144 2.06 -0.289 2.06 -1.031 2.06
(2.09)” (2.18)” (-1.20) (-2.34)"
LAMBDA * MAGSH  -0.055 2.09 -0.057 2.09 -0.315 2.09 -1.210 2.09
(-2.08)” (-0.86) (-1.31) (-2.73)"
LAMBDA * INSSH 0.060 2.06  0.180 2.06 -0.441 2.06 -1.142 2.06
(2.29)” (2.73)" (-1.84)" (-2.59)""
SIZE -0.103 1.35 -0.301 1.35  2.299 1.35 4533 1.35
(-12.90)™ (-15.12)™ (31.80)™" (34.09)™
LEVLEV 0.105 1.17  0.763 1.17  -5.467 117 -5.241 1.17
(2.77)" (8.07)™ (-15.92)™ (-8.30)"
GROWTH 0.118 1.06  0.003 1.06  3.826 1.06  7.662 1.06
(4.76)™" (0.04) (16.97)™" (18.47)™"
INDUSTRY Included Included Included Included
YEAR Included Included Included Included
R? 0.153 0.102 0.254 0.247
Adjusted R 0.149 0.096 0.250 0.243
N 7,073 7,073 7,073 7,073

LA 0L RET SBE A7 005K ET SEEF T A7 A 0.01-KMT LAY o FEEN St @

VIF % Variance Inflation Factors -
2.Q % Tobin’s Q> M (F IR F v  +4FuReted B E+ 4 Frea B @)/ AT A%S § E4FE - MB 3

] x% &P ii—n% B/ F kS 1}: # - ROA: % FTAIFMF fmqv’ KRR T T EAx iﬂ T A B EEx100% o
ROE : ﬂ;té\#i;: P E ;ffui“ﬁ 0% 45 8 41/ $0n 41§ & 497 X100% - LAMBDA © 5 5 *  Heckman
selection model % - FFELE_F 7§ a‘&p" ¢ Rt @2 lambdart F o DIRSH : B#%#ic 2072 F %
BT OR A FEL K O A XA ::ﬁi:—*z 21> ZFZP 42 0-MAGSH : B %#c ¥ 2 \j7 (B LIS =24
LR LA EA 2R P TiE: S 1 @ﬂjq 0-INSSH : B %#c 2072 ,*}H#:ffr""“-;f«"‘“i“ﬁ
WAz P fiﬁziﬂ‘:é 1> ?E"J?;\ 0 - SIZE : %’%P{z%ﬁ%ﬁ,ﬁkﬁ R¥ft#co LEV T £ 8§ I’“/TT'HEE KN
GROWTH : (% # 4 ¥4 »-m - ¥ Eiar )m - Ejgr o
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B FENG TR RERAF 2 fAY L TR AL AT ¥
hE A AR EREEARRESY L AT RARNAEA R TR ¥
P Rz s 218 2 RT > ERAFERATER  MiRR - E
P2t A T E 220 P Al F AP HIE AR BREEL BN
§ 4 LRARERRLIRP  F 222 5 YIRAT Wipiz a7
FOE AR g F 224 G0 ORP o FHBESLLRBET (A
iﬁﬁﬁLoﬁ%%Wi$41ﬁﬁéa%§%25¥ﬁaﬁrU£Hﬁ$
2.8 BT A RITIRELRE AR o d N F LT AL FRA
FEEG APRE R FERASEEEMFLEHE I SA g 27
Wi IR I BFER LS o L BR L 222 1 F M &4 (Williams
2000) » m ¥ o H R IP’:% s o BN TR ATA f G AL h
oo T j\,gﬂgz B- ;;5.5;: BAFE A L R A ;%uﬁg’;ﬁﬁ ¢ ];;qg'ﬁ,ik,;g 7};
HEE AFFHNATRAHNELTF IR RS B E A
AL ¢ ]_"];f,\P SFRA O EFHRLE T i;}'ﬂf)if“b%ﬂ":b.k;}éfsﬁ‘ki..;«/";:J‘fi%l*%;;:
EEFFARZEE BRREESFABERNL S ok N o
- BUPEBE-ERAFRARTY A2 AFRH LT 2 Frmahp P
#31(1) A2 H#A1(3) B30 (4)
& ¥ ¥ - Q MB ROA ROE
Coefficient VIF Coefficient VIF  Coefficient VIF Coefficient VIF
Intercept 2458 0.00 4.685 0.00 -24.847 0.00 -46.850  0.00
(16.77) (13.34) (-17.66) (-18.71)
DIRSH1 -0.009 1.07 -0.002 1.07 1.431*** 1.07 2.233*** 1.07
(-0.35) (-0.03) (6.09) (5.33)
SUPSH -0.013 1.13  0.003 1.13 0.096 1.13 0.678 1.13
(-0.53) (0.04) (0.40) (1.57)
MAGSH -0.072 115  -0.157 1.15 1.447 1.15 2501 1.15
(-2.83) (-2.57) (5.93) (5.76)
INSSH 0152 108 0260 108 0916 108 0719 108
(6.17) (4.41) (3.88) (1.71)
SIZE -0.064 134 -0.192 1.34 2264 1.34 4046 1.34
(-6.69) (-8.42) (24.83) (24.93)
LEV 0.037 1.20  0.637 1.20 -6.004 1.20  -5.896 1.20
(0.81) (5.85)"" (-13.76)"" (-7.59)""
GROWTH 0.168*** 1.08 0.026 1.08 6.100*** 1.08 11.120*** 1.08
(4.38) (0.28) (16.56) (16.96)
INDUSTRY Included Included Included Included
YEAR Included Included Included Included
R? 0.182 0.121 0.258 0.237
2006# 1% » ARFEAEFLT BT BA aawp » B F|2006& 17 11p > X b E RN ILR
gp\»/zﬁ’fq#;,iﬁi& AELAIEL A ARFEAPTRERAHASFIAN Y B KE
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- BURBERAFBRARTY A AFPH T2 AT (F)

#31(1) H#31(2) HA1(3) B30 (4)
T Q MB ROA ROE
Adjusted R 0.175 0.114 0.252 0.231
N 4472 4472 4472 4472
LA 0L RET SRE A 005K ET SAF T A7 A 001-KET LAY o FEEN St EE
VIF % Variance Inflation Factors °
2.Q5 Tobin’s Q » w2 (H 3 HAEF e i + 4w B chtks i @4 f Grho § E)YAFTAKES § @R - MBS 3
WA o B HR EEFEG §E o ROA: FAWMSF » s L5 37w & I/ T 5T A 8 5Ex100%
ROE : "% A 5 @S » fadh L 47 B 1/ T 2% L 8 ¥ 24Ex100% - CHINA : £ 3§ % F" R &
BREE FOPF ML MBRT W?gmiﬁ 21> ZR20-DIRSHL : ¥ % o F2 5 £ 4%
ST A SR L A f:ﬁ;:iﬁ 21 2R 20-SUPSH : B %fic> 272 F B AL F L3050
AW i‘:ﬁi—*ﬁ 21 2R 520 MAGSH : B %#c, 2P 2 S AR ILF A0 E30 2Nk v &
@:}*f 21> ZP 520 INSSH: B %#k 22 Eif}ﬁﬁ&ﬁ%ﬁ“ FAANEIN PR P iigciff 21> FRI50-
SIZE :  # e » g5~ p ARl o LEV S 0 f % 85 59 - GROWTH : (4 91§ $4e -3 - B § ¥
Jor YE - B E e o
2N BURBE—EBRAFRAAZ LT 2 FrchP
HA1(1) A2 HA1(3) B3 (4)
T Q MB ROA ROE
Coefficient VIF  Coefficient VIF  Coefficient VIF Coefficient VIF
Intercept 3.134 000  6.502 0.00 -25.796 0.00 -55.233 0.00
(25.57)™" (21.23)™ (-23.23)™ (-27.06)""
CHINA -0.048 513  -0.172 513  -0.375 5.18 -0.104 5.18
(-1.01) (-1.43) (-0.86) (-0.13)
DIRSH1 -0.123 342  -0.359 342  2.067 2.94 4.760 2.94
(-3.52)™ (-4.13)™ (6.56)"" (8.22)™
SUPSH 0.001 292  0.084 2.92  0.340 2.88 0.723 2.88
(0.03) (0.97) (1.09) (1.26)
MAGSH -0.004 2.46  -0.090 246  2.189 2.81 4.875 2.81
(-0.11) (-1.06) (7.09)™" (8.60)""
INSSH 0.059 2.86  0.001 2.86 1549 2.83 2.275 2.83
(1.73)" (0.02) (5.00)"" (4.00)™
CHINA* DIRSH 0.097 6.30  0.320 6.30  -0.615 3.90 -2.350 3.90
(2.26)" (2.97)™ (-1.57) (-3.27)"
CHINA* SUPSH -0.0004 315  -0.060 315 -0.201 3.87 0.079 3.87
(-0.01) (-0.56) (-0.52) (0.12)
CHINA* MAGSH -0.083 2.75  -0.094 2.75  -0.592 3.90 -2.116 3.90
(-1.93) (-0.88) (-1.52) (-2.95)""
CHINA* INSSH 0.104 365  0.305 365 -0.704 3.83 -1.811 3.83
(2.44)" (2.86)"" (-1.82)" (-2.55)""
SIZE -0.103 1.36  -0.302 136 2314 1.36  4.563 1.36
(-12.96)"" (-15.15)"" (31.99)™ (34.34)™
LEVLEV 0.102 117 0.760 117 -5.410 1.17 -5.109 1.17
(2.70)™ (8.03)™ (-15.77)" (-8.10)""
GROWTH 0.119 1.06  0.003 1.06  3.816 1.06  7.630 1.06
(4.78)™" (0.04) (16.93)"" (18.42)™"
INDUSTRY Included Included Included Included
YEAR Included Included Included Included
R? 0.154 0.102 0.255 0.250
Adjusted R? 0.149 0.097 0.250 0.246
N 7073 7073 7073 7073
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