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Abstract

In 2010, when the first generation of iPad was developed and launched, the
development of new products has become an indispensable key success factor for
enterprises under the increasingly fierce market competition. Often discussed, this study
will take the impact of new iPad product announcements on the share prices of Taiwanese
supply chain manufacturers.

In the empirical study, a total of 18 manufacturers were used as research samples to
compare the supply chain of Apple's iPad with public information. Taking products such
as the iPad 9 as an example, the impact of the announcement effect of the new iPad
product release on the stock price of the supply chain manufacturers is analyzed through
the event research method.

The new product announcement date is the event day, the event period is from 5 days
before to 5 days after the announcement date, and the research period is from 2019 to
2021. The results of the study found that there was no significant abnormal return on the
announcement day of the new product, and the abnormal return all occurred before the

announcement day, so the announcement day became the profit-making day.

Keywords: New Product Announcements, Abnormal Returns, Event Study
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-4 0.0585  0.2756 0.7828  -0.2005 -0.6682  0.5040
-3 0.0817 0.3852 0.7001 -0.1188 -0.3232  0.7465
-2 -0.1742  -0.8210 0.4117 -0.2930 -0.6904  0.4899
-1 0.2708  1.2764 0.2018 -0.0221 -0.0467 0.9628
0 _.0.4160** -1.9604 0.0499 -0.4381 -0.8429 0.3993
+1 -0.1118  -0.5270 05982  -0.5499 -0.9796 0.3273
+2 0.0315  0.1485 0.8819 -0.5184 -0.8638 0.3877
+3 0.2642 12450 02131 -0.2542 -0.3994 0.6896
4 0.6715%** 3.1646 0.0016 0.4172 0.6218 0.5341
+5 0.0164  0.0771 0.9386 0.4336 0.6161 0.5378

EE FhE KK KN g 4 T 1%‘5%‘10%57?‘:%?_‘&;,]\'1?.
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FHERENI AR FHERERENI CAR E2288

— FHERENE R — THBREBEME CAR

08
0.6}
04

T = A

0.4}
0.6

-1 +0 +1 +2 +3 +4 +5
Higy

o
_1_. =
w
N

B 4-1 ipad 2 &3 2 HEksar A% 28 AR~ CAR 2 4 $'H

BEAPN EEN ERETEL S Wi 4297 > hipadiTA SE L P TR
A reEFRFFM 2L

B
P BERFRP O INARBERPAR S AEELE
% 4-2 ipad A&7 2§ %R 1 2 sz AR - CAR

FiEp AR t B P& CAR t B P e

-5 -0.3841  -1.6439 0.1002 -0.3841 -1.6439 0.1002
-4 0.3859* 1.6514 0.0987 0.0017 0.0053  0.9958
-3 0.0388 0.1662 0.8680 0.0406  0.1003  0.9201
-2 0.1320 05649 05721 0.1726 0.3693  0.7119
-1 0.2467 1.0559 0.2910 0.4193 0.8025 0.4223
+0 -0.1978  -0.8464 0.3973 0.2215 0.3871  0.6987
+1 -0.1349  -0.5772 0.5638 0.0867  0.1402  0.8885
+2 -0.3232  -1.3830 0.1667 -0.2365 -0.3578  0.7205
3 05554*** 23769 0.0175 0.3189  0.4549  0.6492
+4 0.3671 1.5709 0.1162 0.6860  0.9283  0.3532
+5 0.1487 0.6362 0.5247 0.8347 1.0770  0.2815

Ly RRR Rk x e ul A 1% ~ 5% ~ 10%:0kg F R
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FHERENEAR FHERERENZ AR B

—— TREHRME AR — T BREFEME CAR

08} e
06}
04}
02t

02k
04

Higy

Bl 4-2 ipad 2 57 & 4tedEn1 #psat 28 AR -CARz 4 %

BE AP ICEHP ER4aT B LS 40443977 ipadiTA &7 2 F 2 p

IC4HR| 2 % SR R4 > E 2 p s 256% "FK;}%E%‘%?;Z o

# 4-3 ipad 2 &% 2 # IC #1p = 482 AR ~ CAR

EARER: AR t & P e CAR t & P i

-5 -0.2522  -0.3410 0.7331 -0.2522 -0.3410 0.7331
-4 0.7206 09746 0.3298 0.4685  0.4480  0.6542
-3 0.9542 1.2905 0.1969 1.4227 1.1108  0.2666
-2 -0.2087  -0.2822 0.7778 12140 0.8209  0.4117
-1 -0.7615  -1.0299 0.3031 0.4525 0.27/37  0.7843
+0 -0.5028  -0.6800 0.4965 -0.0503 -0.0278 0.9778
+1 -0.2620 -0.3543 0.7231 -0.3123 -0.1596  0.8732
+2 0.5023 0.6793 0.49/0 0.1900 0.0908 0.9276
+3 0.0609 0.0824 0.9343 0.2509 0.1131  0.9100
+4 1.0099 1.3658 0.1720 1.2608  0.5392  0.5897
+5 -0.8930 -1.2077 0.2272 0.3678  0.1500  0.8808

sy Rk LRk KN ul 4o 19 ~ 5% ~ 10%¢kE % ok
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15

FEEEEMZ AR FHEREZEMI CAR

Bt

| — FHRREME R — FHRRAREME R |

051

B 4-3 ipad & 52 & 1 IC 3Rl - 4% 28 AR~ CAR 2 4 4§

AN RS A B DL ot 4497 0 ipadiTA Sy L 0 HT R A

BH2%x B AMFL B FEP > CAR

2 4f LB A 2 bdsz AR - CAR

FiEp AR t ® P i CAR t & P i
-5 -0.0511  -0.0675 0.9462 -0.0511 -0.0675  0.9462
-4 0.4498 05938 0.5527 0.3987 0.3721  0.7098
-3 -0.4616  -0.6094 0.5423 -0.0630 -0.0480  0.9617
-2 0.4969  0.6560 0.5118 0.4340 0.2864  0.7746
-1 -0.9455  -1.2482 0.2120 -0.5116 -0.3020 0.7626
+0 -0.4409  -0.5820 0.5606 -0.9524 -0.5133  0.6078
+1 -0.0238  -0.0314 0.9749 -0.9762 -0.4871  0.6262
2 20790*** 27444 0.0061 1.1027 05147  0.6068
+3 0.7424  0.9800 0.3271 1.8451 0.8119  0.4168
+4 1.1317  1.4939 0.1352 2.9768  1.2427  0.2140
+5 0.0145  0.0191 0.9847 2.9913 11906  0.2338

Ly RRR Rk x e ul A 1% ~ 5% ~ 10%:0kg F R
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FHERSMR AR FHEREREMI CAR EE=88
| — Y RERENER AR — F BB FBRNE CAR |

A E

2 /\/\

il )!

0 /\\//\ i

-1 \/ = | |

5 -4 3 2 -1 +0 +1 +2 +3 +4 +5
HAg

Bl 4-4 ipad A&7 L 4ELE i

FakFR Mg

BEApHFEEMELE

e

LB HEE s ho A 450w

EsaE 28 AR~ CAR 2 4 )

vipad#TA &7 2§ X

BATA ST AP AARE2R I HEF I AHF R AP

% 4-5 ipad 2 &7 & b {1 L E48 1 =482 AR~ CAR
T idp AR t B PiE CAR t B P i
-5 0.6215  1.4868 0.1371 06215  1.4868  0.1371
-4 0.0359  0.0859 009315 0.6574  1.1121  0.2661
-3 -0.2215  -0.5300 0.5961  0.4359  0.6020  0.5471
-2 -0.1017  -0.2432 0.8078  0.3342  0.3998  0.6893
-1 0.1336 03195 07493  0.4678  0.5005  0.6167
0 14706** 35179 0.0004 1.9384** 1.8931  0.0583
+1 0.1426 03411 07330 2.0810** 1.8816  0.0599
+2 -0.3878  -0.9278 0.3535  1.6931 14320 0.1521
+3 -04305  -1.0299 0.3031 1.2626  1.0068  0.3140
+4 -0.6438  -1.5400 0.1236 0.6189  0.4682  0.6397
+5 -0.1822  -0.4360 0.6629  0.4366  0.3149  0.7528
FLD R SRR KNI T 1% s 5% - 10%:0k % ok
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FHESEMI AR FHERSREMR CAR 228N

] — Y BRI AR — 9 B R FHREER CAR

Hhey

W4-5 ipad 2 &7 2 ¥ AL EME1F 28 AR-CAR 2 43R
BEAP LEAE BB ER i 46907 TR P WS L5634
BRERFHPORLADLRFATAS TSN 0B A S ERBRF A LF T Ep

feR B pBL3 G AR F BrcE s TR FIEDF B g o

% 4-6 ipad A 52 2 4T ¥ sz AR - CAR

FiEp AR t B P iE CAR t P e

=

-5 -0.4338  -0.5337 0.5936 -0.4338 -0.5337 0.5936
-4 0.4584 0.5640 0.5728 0.0247 0.0214  0.9829
-3 0.9627 1.1843 0.2363 0.9873 0.7013  0.4831
-2 1.0169 1.2511 0.2109 2.0042 1.2329 0.2176
-1 1.1943 1.4693 0.1417 3.1985 1.7598  0.0784
+0 -0.9685 -1.1916 0.2334 22300 1.1200 0.2627
+1 -0.8106  -0.9973 0.3186 1.4193 0.6600  0.5093
+2 0.8946 1.1006 0.2711 2.3140 1.0065  0.3142
+3 -0.6173  -0.7595 0.4476 1.6966 0.6958  0.4866
+4 -0.6589  -0.8106 0.4176 1.0377 0.4037  0.6864
+5 -0.0722  -0.0888 0.9292 0.9655 0.3582  0.7202

spo ek Rk kw45 106~ 5% ~ 10% 18 ¥ K OF
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FHEREMZ AR FHERSEENI AR EE2288
e T R RIREIER AR —— T BAEE B4R CAR

e 4

3L

21 ; N ,

| /—/\ |

, : /\

.] I 1 I I I A

-5 -4 3 2 1 +0 1 +2 3 +4 +5

LU
Bl 4-6 ipad 2 57 2 ¥ T %A 2 ekt 2 AR~ CAR 2 4 3§

B AP PCBH{F L R4aF HF % v 402 47 ipadiTA 57 2 HPCBi## &
BERBRF AT AN TR R2 S FEPFI BN EFLL

EPpRAXPIELZ I lE I AMBEAFMNALS T ETEF P Lo lFE o

% 4-7 ipad A 5% 2 % PCB # 4 # b4z AR - CAR

T iEp AR t B P iz CAR t E P e
-5 -0.2936  -0.6476 0.5172 -0.2936 -0.6476  0.5172
-4 -0.3493  -0.7703 0.4411 -0.6429 -1.0026  0.3160
-3 0.5027  1.1088 0.2675 -0.1401 -0.1785  0.8584
-2 .1.0314** 22749 00229 -1.1715 -1.2920 0.1964
-1 0.2668  0.5884 0.5563 -0.9048 -0.8925  0.3721
0 10927 *** -24101 0.0159 -1.9975* -1.7986  0.0721
+1 0.1886  0.4161 0.6774 -1.8089 -1.5079  0.1316
+2 0.3094  0.6825 0.4949 -1.4994 -1.1692  0.2423
+3 0.5387  1.1881 0.2348 -0.9607 -0.7063  0.4800
4 0.9219** 20333 0.0420 -0.0388 -0.0271 0.9784
+5 0.0978  0.2156 0.8293 0.0589  0.0392  0.9687

sy Rk LRk KN ul 4o 19 ~ 5% ~ 10%¢kE % ok
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FEREMI AR FHEREZEMR CAR ES28N

‘ — EHRERME AR — T RRA DR CAR '

TN

15k

5 4 3 2 1 s0 41 +2 +3 +4 45
e

B 4-7 ipad 2 57 4 % PCB #iii i Je4a® =8 AR ~ CAR 2 4 ' ]

BEAPICTF LT EEF i d-8 72 PRl HEFI v B FH
oo EE2ARINREF RN IR HFR A ERL 0 BT 2
FI3IXG R HE o BT L AMASE L HNICTE R K G B VEEMR

JoleF x  FEEIREFE

# 4-8 pad 2 &7 £ ¥ IC {4 & p4é2 AR ~ CAR

FiEp AR t B P e CAR t B P e
-5 -0.6221  -0.6539 0.5132 -0.6221 -0.6539 0.5132
-4 -0.7445  -0.7825 0.4339 -1.3666 -1.0157 0.3098
-3 -1.0789  -1.1340 0.2568 -2.4456 -1.4840 0.1378
-2 -0.2531  -0.2660 0.7903 -2.6987 -1.4182 0.1561
-1 1.8253** 19184 0.0551 -0.8734 -0.4105 0.6814
+0 -0.0067  -0.0071 0.9944 -0.8801 -0.3776 0.7057
+1 -0.6660 -0.6999 0.4840 -1.5460 -0.6142 0.5391
+2 -2.1356 ** -2.2446 0.0248 -3.6816 -1.3681 0.1713
+3 -1.0530 -1.1067 0.2684 -4.7346* -1.6587 0.0972

+4 1.4425 1.5162 0.1295 -3.2921 -1.0942 0.2739
+5 0.0549 0.0577 0.9540 -3.2372 -1.0259 0.3050

TookRE kR RN uE T 100~ 5% ~ 10%08E ¥ -k i

Tl
|
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FHEEENI AR FHERERENZ AR E2R8H

—— T RBHRMET AR — T RRATRME CAR |

g

B 4-8 ipad 2 &% & # lc 4 -4t 2 8 AR - CAR 2 4 5 [

P8 BHTHASD S SRR A

B 2020 #47 F]¢ R < AT HRB LML (COVID-19)F 5 » F1i & R
L WAp At %%%’*mé¢£ﬂ%l#@@%ﬁ’ﬁ%&iﬁi’%ﬁ

ERF R T RFREZ BERT O PHES BT AT B iR B
FRRT o PHEAR R Y RIERKE DT R AP FEA A RPEN G &R
R FRE N AB o e SHARHE R IR T AA K En

B R A F R E A BT KAT T Rl 2020 £ £ T ATA

Qﬂ

FonFTRp R FREPE L P FHERMET T ARV EM RS A
BRFEBOF, O AT ELS T EEF 0T 0

PHE AT RS R ek 49 BAEMS G 2 AP B 1A HF LD

BT R S g A as - £52020 3 7A &8 ¢ H 2 G RARFRE RV HE

23



ipad 2020 & A7 & 57 £ $ & ksa > MR ~ 2. AR~ CAR

AR t B PiE CAR t & PiE
-0.0061  -0.0198 0.9842  -0.0061 -0.0198 0.9842
0.3269 1.0718 0.2838 0.3208 0.7438 0.4570
0.1642 0.5382  0.5904 0.4850 0.9181 0.3586

0.5896** 19333 0.0532 1.0746* 1.7618 0.0781
0.8999 *** 29505 0.0032 1.9745*** 28953 0.0038
-0.3706  -1.2150 0.2244 1.6039** 21470 0.0318
-0.5247* -1.7203 0.0854 1.0792 1.3375 0.1811
-0.0080  -0.0263 0.9790 1.0712 1.2418 0.2143
0.2433 0.7979  0.4250 1.3146 1.4367 0.1508
0.6075** 1.9918 0.0464 1.9220** 1.9929 0.0463
0.5733*  1.8797 0.0602 2.4953 *** 2.4669 0.0136

FHEREME AR

SHER KNG A 2 106~ 5% ~ 10%<hAT F K O

FHEREIENI AR

SE2=sN

— YRR AR — FHBREEIEHR CAR

5 4 2 S| 0+ 2«3+ 45

gy

ipad 2020 # #7A &7 2 H i Rsa >k 2 E 28 AR~ CAR 2 3 [

. B Ak
reEE g g0

B

A

24
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s

=% =

ﬂ)ﬂ a3 xR

PRAER AR > W U RER SR MY

W_’: 3F ﬁul °

4 4-10 ipad 2020 & & 5.3 2 %@ %1 sz AR - CAR
¥i2p AR t B PiE CAR t & PiE
-5 -0.2512 -0.7164 0.4737 -0.2512 -0.7164 0.4737
-4 0.6269 * 1.7880 0.0738 0.3757  0.7577 0.4486
-3 -0.1993 -0.5685 0.5697 0.1764  0.2905 0.7715
-2 -0.0237 -0.0675 0.9462  0.1527 0.217/8 0.8276
-1 0.2988 0.8523 0.3941 0.4515 0.5759  0.5647
+0 -0.6179* -1.7622 0.0780 -0.1663 -0.1937 0.8464
+1 0.8312*** 23706 0.0178 0.6649 0.7167 0.4736
+2 -0.5441 -1.5519 0.1207  0.1207 0.1217  0.9031
+3 0.9060 *** 25840 0.0098 1.0267 0.9761  0.3290
+4 0.6869 ** 1.9592 0.0501 1.7137 1.5456  0.1222
+5 0.2696 0.7688 0.4420 1.9832* 1.7054 0.0881
xRk Rk XA G 4on 196 5% ~ 10%:0EE K i
FHRRENE AR TAEGERENZCR | SEREN
— FRRRENE R — FHRARRIENE (AR
" a8
8. |
05}
0 //\‘* o /\\ : /\
| NV
T S R T [ e R R
g
B 4-10 ipad 2020 & & 57 2 ¥ e %81 Esat ¢ AR - CAR 2 4 % [
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IC4tip] stk 2 F B % » 40411 B ¥ 4FMA > WA ST 2 P W

% 4-11 ipad 2020 & & &7 2 % IC 3P| &= 482 AR~ CAR

¥ Ep AR t B PiE CAR t B PiE
-5 0.6162 0.6462 0.5181 0.6162 0.6462  0.5181
-4 -0.2905 -0.3047 0.7606 0.3257  0.2415  0.8092

-3 1.9115** 2.0046 0.0450 2.2372 13546  0.1756
-2 0.4912 0.5152 0.6064 2.7284 14307  0.1525
-1 -0.1079  -0.1132 0.9099 2.6205 12290 0.2191
+0 -0.8546  -0.8962 0.3701 1.7659  0.7561  0.4496
+1 -0.2554  -0.2678 0.7888 1.5105  0.5987  0.5494
+2 -0.0813  -0.0853 0.9321 14292 05299  0.5962
+3 -0.1992  -0.2090 0.8345 1.2300 0.4300 0.6672
+4 1.0327 1.0830 0.27/88 2.2626  0.7/504  0.4530
+5 0.0284 0.0298 09762 2.2911  0.7244  0.4688

L RRR Rk x L ul A 1% ~ 5% ~ 10%:0kg F R

FHERRMI AR FHEREEENI CAR S228

| — T EEEME AR — T RHEE BT CAR

5 4 3 2 1w 1 2 B 4
gy
Bl 4-11 ipad 2020 & & 53 4 IC #iel - b4a% 2% AR~ CAR 2 A%
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AF AT RRBARATESS > w4120 B A FEPINL O NITASEE AP

W2XREF L L e A

pant
@1‘1}%
ﬁ\
-
1

SE B Y
ﬁ‘;ﬂ;{ﬁmm/} ’ l‘s_f&a%/é ‘3:5 ; &‘P 7\ , %q—%;'ﬁt‘%?i E_h%:__ _;T: ,

W20204 > FTAFE A HEE A E L RARFE LG BV EPR R P

% 4-12 ipad 2020 # 2 %7 2 #:68 ~ i & g4a2. AR~ CAR

T p AR t e PiE CAR t ® P e
-5 -0.9103  -0.8110 0.4173 -0.9103 -0.8110 0.4173
-4 15369  1.3693 0.1709 0.6266  0.3948  0.6930
-3 0.0081  0.0072 0.9943 0.6347 0.3265  0.7441
-2 1.9712* 17563 0.0790 2.6059  1.1609  0.2457
-1 -0.5853  -0.5215 0.6020 2.0206  0.8051  0.4208
+0 -0.3297  -0.2937 0.7690 1.6909  0.6150  0.5385
+1 -1.2793  -1.1399 0.2543 0.4116  0.1386  0.8898
2 35528*** 31655 0.0015 3.9644 12488  0.2117
+3 0.8339  0.7430 0.4575 4.7983 14251  0.1541
+4 0.7384  0.6579 0.5106 55367 15600  0.1188
+5 1.1584  1.0321 0.3020 6.6951* 1.7986  0.0721

R R LRk r o nl Ao 1% > 5% ~ 10% kg F R

FHEREMI AR FHEREEENI CAR E2=8H

| — FHEREME AR — FHBRESEME CAR

7 Tl

5 4 3 2 1 s 41 2 43 +4 4

High

Bl 4-12 ipad2020 & & F-7 & ¥k 5§ L 2 £ gsa%E 28 AR~ CAR 2 4 ' H
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Sl L EH L ERaY EEE ok 413 BRSNS AR T AR A

5 v #H4xX ~FEPF A FIHFIRL AR FHEAFEML AR T LG
ECERPRRI R OFIHF L RF BT 2 AFAFEL Y- £
2020 E - ATA ST R HAHFEEMA L RRARF LR R YIFEM 7RG
PR e A o
% 4-13 ipad 2020 # & 5-7 & $F &% Fl1X # 4 & 1 & psaz AR - CAR
T AR t & P& CAR t & P&

-5 1.4847 ** 22225 0.0263  1.4847**  2.2225 0.0263

4 17746*** 26564 0.0079 3.2593*** 3.4499  0.0006

-3 0.6997 1.0474 0.2949 3.9590 *** 3.4215 0.0006

-2 0.3889 0.5822 0.5605 4.3479 *** 3.2542  0.0011

-1 0.2374  0.3553 0.7223 4.5852 *** 3.0696 0.0021

0 3.1648*** 47375 0.0000 7.7500*** 4.7362  0.0000

+1 -0.6258  -0.9368 0.3488  7.1242*** 4.0308 0.0001

+2 -0.7852  -1.1754 0.2398 6.3390 *** 3.3549  0.0008

+3 -0.9615  -1.4393 0.1501 5.3775*** 2.6833  0.0073

+4 -0.7782  -1.1649 0.2441 45993 ** 21772  0.0295

+5 -0.3970  -0.5942 0.5523 4.2024** 1.8967 0.0579
T Rk ek k) 10~ 5% ~ 10%¢0EE F -k

FHERSMZAR FHRREIREMI AR EEE5H
| — THARMME R — THBRATNE O
X, 8
6l
{ N— T
5 4 3 2 -1 +0 +1 +2 +3 +4 +5
ey

B 4-13 ipad2020 # 2 &7 L #HHFL EME 1T 2 AR~ CAR 2 4 5
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THALERMMAE LI HES od 414 BAFPNLS AT E P W 2
Ao wml AP EF LT LN PR ARERL L F PRI fF

PSRt ARBEFRMNA 2 AP B 22541384

AR ko BT AP M B AT HEFED
4 4-14 ipad 2020 # & 57 & T F~ 2 & ksaz AR~ CAR

¥Ep AR t B P i CAR t B P i
5 -
-0.3292  -0.2845 0.7760  -0.3292 0.2845 0.7760
-4 1.3681 1.1823  0.2371 1.0389  0.6348 0.5255
-3 1.1738 1.0144  0.3104 2.2127  1.1040 0.2696

-2 3.2821 *** 28364 0.0046 5.4948 *** 23743 0.0176
-1 2.2757** 19667 0.0492 7.7705*** 3.0032 0.0027
+0 -2.0916 * -1.8076 0.0707 5.6789** 2.0036 0.0451

+1 -0.4495 -0.3884 0.6977 5.2294* 1.7081 0.0876
+2 -0.1406 -0.1215 0.9033 5.0888 1.5549 0.1200
+3 -2.4525**  -2.1195 0.0340 2.6363 0.7594  0.4476
+4 -0.3455 -0.2986  0.7652 2.2908 0.6260 0.5313
+5 -0.5067 -0.4379 0.6615 1.7841 0.4649 0.6420
LT oRRR SRR KR ul 4o 1% ~ 5% ~ 10%:0kE ¥ ok 3
FHRRENZ AR FHEREREME CAR E P
| — FHERENT AR — THRRARENE (R
o 8
6_ = — -
4
2L
0
_2_
4

High

Bl 4-14 ipad2020 # 2 57 2 ¢ 7 B~ it mpsaE 28 AR-~CAR z 4 £ [



PCB#iitr - 4@ % % > 404 4-15> B ¥ L A X2 2 p o

2R~ FERPERTRFS L

el

L pR4X T AP E2% > RFTAREELE

4= ~

R RS PERIE  ERFR VRIS

ST RAER L -

# 4-15 ipad 2020 # 2 %7 2 ¥ PCB #t#= &= k482 AR -~ CAR

EARE: AR t 2 P i CAR t & Pie
-5 -0.4628 -0.6550 0.5125 -0.4628 -0.6550 0.5125
-4 -1.8811 *** -2.6621 0.0078 -2.3439*** -2.3455 0.0190
-3 -0.2767 -0.3915 0.6954 -2.6205** -2.1412 0.0323
-2 -1.1792* -1.6689 0.0951 -3.7998 *** -2.6887 0.0072
-1 0.7719 1.0925 0.2746 -3.0278** -1.9163 0.0553
+0 -1.1710*  -1.6572 0.0975 -4.1988 *** -2.4259 0.0153
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