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Abstract 

Under the impact of COVID-19, people’s entertainment activities were changed. The 

time of outdoor activities may decrease, and the time of indoor activities may increase. During 

the last two years, the performance of miHoYo Technology Company focused on the mobile 

video game has been impressive due to the high revenue from its new game, Genshin Impact. 

This game shows the high economic potential of the video game market. The main findings of 

the article come from a short-term perspective and a long-term perspective. In addition, the 

influence of COVID-19 on the Chinese game industry is mixed, including positive impact in the 

long term and negative influence in the short term. The significant contribution to the literature is 

fulfilling the gap, which is the relationship between COVID-19 and the Chinese game industry. 

JEL Classification: G10 

Keywords: COVID-19, stock price, game industry 

 

  

 
* Corresponding author. Email address: 1098275@wku.edu.cn 



3 
 

1. Introduction 

Caused by COVID-19, an increasing number of people work and study online. Although 

the COVID-19 has existed for nearly two years, it still has a constant impact. Not only the 

working and studying part but the entertainment part has also been affected during this period. 

COVID-19's spread depends on air, which leads to a decrease in outdoor activity. The 

characteristic of COVID-19 increases the frequency of indoor entertainment activities such as 

watching television, play computer games. Young people are a potential group who is willing to 

spend their time on electronic games. At the beginning of COVID-19, most schools in China 

asked their students to study at home, which gave students an excellent opportunity to play 

electronic games. Therefore, COVID-19 has a positive impact on the Chinese game industry. 

One of Finance's functions is allocating resources. So, the game industry would face two 

situations. In the first situation, the game industry has high potential. However, if the investors 

hold a negative attitude toward this industry, fewer resources would be allocated to this industry. 

In this case, not only would the investor lose a wise investing opportunity, but the game industry 

also would miss the excellent chance of development. For example, Black Myth: Wukong, which 

has not sold but has already significantly influenced both foreign and domestic. The success of 

Black Myth: Wukong relies on the power of capital and its quality. The innovation of game 

companies contributes to the whole industry (Lee et al., 2017). In the second situation, some part 

of the game industry has a low potential and risky. Investors should avoid investing in these parts. 

The older generation probably ignores or underrates the impact of the game industry. 

However, like this article stated before, the young are significant players of electronic games, 

and the young man represents the future. Although the older generation has a bias on the game 
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industry, with time passed, the young's next generation would have an opener mind on the game 

industry, which would have a massive impact on society. Furthermore, whether its impact is 

positive or negative, or both, remains to be studied. Therefore, the significance of paying 

attention to the game industry becomes more and more apparent. The other keyword is COVID-

19, which still influences today's society. Its impact is continuous and processive, so it is not too 

late to put COVID-19, this factor, into this research. The video game industry has a high speed of 

development, which creates new professional demand and partly changes the society (Gonzalez, 

2019). This research idea not only has value on a society level, but it also has value on the 

Finance level. On the social level, after noticing the game industry's development and its impact 

on the society, the government could make the right policy to fit different situations. At the 

Finance level, this idea would assist investors in finding opportunities and risks behind the 

Chinese game industry under the impact of COIVD-19.  

The main finding of the article is to show how COVID-19 influences the Chinese game 

industry. Firstly, in the short term, at the beginning of COVID-19’s outbreak, an increasing 

number of accumulated confirmed cases caused by COVID-19 negatively influenced the Chinese 

game companies’ performance. However, with time going by, in the long term, COVID-19 has 

an indirect positive impact on the Chinese game industry, which relies on the government’s 

policy. When the government realized the characteristics of COVID-19, they took measures, 

which influenced the people’s free time. Additionally, one of the results shows that the days off 

positively impact the game companies’ performance. Therefore, COVID-19 has an indirect 

positive influence on the Chinese game industry.  

The contribution to the literature is fulfilling the gap, the situation’s change of Chinese 

game industry under the COVID-19’s influence. The reviewed articles mainly focus on the 
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development of the game industry, its influence on society, and the future application of video 

games. This article focuses on the COVID-19’s impact on the Chinese game industry, which is a 

new topic for these areas. The number of articles related to COVID-19 is increasing, and this 

article also contributes to the studying area of COVID-19. 

As for the paper structure, Section 2, literature review and hypotheses development, show 

the articles related to the game industry. Section 3, the data and methodology, shows the data 

resource and the method of handling data. Section 4, results and discussion, represents the main 

findings of this research. Section 5, conclusions, show the findings, limitations, and prospects. 

2. Literature Review and Hypotheses Development 

In this literature review, the keyword is game industry or a video game rather than the 

COVID-19 because the COVID-19 is a particular period, which is not the focused point. This 

literature review collects thirty articles from the web of science, covering different aspects of 

video games, including their negative and positive influence, development, and current situation. 

In addition, these articles' data is among the last five years. This literature review follows this 

structure: the current situation of the game industry, video game's negative influence, video 

game's positive impact, and the development of video games. There are four major parts in this 

review, and each major party has intricate parts. This literature review would first give a whole 

picture of the game industry in China and South Korea. Then, it focuses on the negative 

influence and positive impact of video games. At last, it will discuss the future development of 

the game industry. 
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As for the current situation of the game industry, the information transportation 

technology contributes to massive development of the game industry and both outside factors, 

such as change of internet's environment and improvement of internet's technology, and inside 

factors, such as game companies' innovation, shows game industry's growth (Lee et al., 2017). 

During the growth of the Korean game industry, significant progress always comes with 

tremendous costs, and the current problems in the Korean game industry are low wages, unstable 

job positions, which need protection from the government's policy (Lee, 2019). Compared with 

the Korean game industry, the Chinese game industry has its unique situation, and the growth of 

the Chinese game industry relies more on the government's policy (Jiang and Fung, 2019). Cho 

said the game industry has a large user market, which brings significant economic benefits, but it 

increases the crime rate, which causes high economic costs (Cho et al., 2018). However, the 

game industry avoids the criticism of the increasing crime rate (Copenhaver and Griffin, 2020). 

Two examples could partly represent the Chinese game industry. Some small developers 

in Hangzhou's mobile game industry are in a dilemma, and it is hard for them to grow their 

business due to the limitation of top companies (Zhu et al., 2021). However, for some top 

companies such TenCent, the situation would be quite different. Tencent uses a unique operating 

idea to obtain a leading position in the game industry and cause an oligopoly situation (Coe and 

Yang, 2021). 

The negative influence of video games includes four parts such as sleep quality, working 

effectiveness, mental problem, and addiction. Sleep quality is related to video games, and the 

low sleep quality is caused by mental issues (Altintas et al., 2019). Gonzalvez found that the 

video game has a relationship with a mental issue such as anxiety and advised that policy should 

be made to avoid mental illness caused by video game (Gonzalvez et al., 2017). 
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Causing addiction is the central part of negative influence. This part includes the 

relationship between attention-deficit-hyperactivity disorder (ADHD) and video games, 

addiction treatment, and the result of addiction. Patients with ADHD are more likely to get an 

addiction to video games, and they should be found and treated in time (Kietglaiwansiri and 

Chonchaiya, 2018). The additional information comes from Mathews. The relationship between 

the severity of ADHD with addiction is positive, and it is not influenced by the type of video 

game (Mathews et al., 2019). 

As for the treatment of game addiction, it is significant to know the factor that drives 

people to play video games, and knowing the factor is helpful to the treatment of addiction 

(Plante et al. 2019). Furthermore, there are many methods to treat internet and Video Game 

Addiction (IVGA), but these methods still need to be developed, and the treatment process 

requires time (Greenfield, 2018). 

Due to the development of digital technologies, Video Game Addiction (VGA) caused a 

series of relevant researches (Sussman et al., 2018). Video game knowledge plays a crucial role 

in VGA, which causes violent action (Klecka et al., 2021). Furthermore, VGA is related to social, 

family, and personal factors. Results show that the high possibility of VGA connects with these 

characteristics, male fatness, using social media, playing certain kinds of games, and so on (Oflu 

and Yalcin, 2019). Moreover, some mental issues such as corporate psychopathy would cause 

employees' VGA, and the company should offer more support to reduce employees' VGA (Choi, 

2020). 
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At last, the result of VGA includes emotional issues such as feeling lonely and getting 

more anxiety, and mental health such as complicated to express and ADHD (Stockdale and 

Coyne, 2018). 

This part is more focused on the benefits of video games, and this part is divided into two 

major parts: its benefits to education and the old. For education, due to video games' 

characteristics, has the potential to contribute to math education (Albarracin et al., 2019). In 

addition, due to the difference in students' attitudes between traditional classes and classes with 

video games, learning with the help of video games is more effective, benefiting the education of 

the supply chain and management (Liu, 2017). Furthermore, when playing video games in their 

free time, not class time, players still can get and strengthen their knowledge about English, 

history, and geography, which give video games education meaning (Shliakhovchuk et al., 2021). 

As for video games' benefits to the old, video games would improve the cognitive 

function of old mans' brains and change the old's behaviors (Hou et al., 2019). Meanwhile, Wang 

holds a similar opinion. Playing video games would positively influence the old's behaviors and 

activate their brains (Wang et al., 2017). However, Sala has the opposite opinion. It is hard to 

find the relationship between improving cognitive function in the brain and playing video games 

(Sala et al., 2018). 

As for the video games' devices would influence the old's game experience, and there is 

still a limitation for the old due to the devices (Palacio et al., 2017). In addition, Yu has the same 

advice as Palacio. The different devices have different influences on the old, but more researches 

should be done to ensure the unique functions of video games' devices to the old (Yu and Chan, 

2021). 
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There is a small part of video games' benefit. Video games would be a kind of 

rehabilitative technology that could heal Stargardt's disease (Ratra et al., 2019). 

The game industry's future is unknown, and the last part shows three future developments 

in the game industry. With the development of the game industry, some new demand of 

customers appears, and the significance of professional interpreters become more and more 

apparent (Gonzalez, 2019). In addition, the video game live platform is another development of 

the game industry, and video game live satisfies users' mental and social needs (Li et al., 2020). 

Furthermore, video games should focus more on their creativity and artistic quality (Styhre and 

Remneland-Wikhamn, 2020). 

Above all these articles, the finance part is rarely discussed, so the study of COVID-19's 

influence on the game industry is missing. Furthermore, it is valuable to study how the game 

company's stock changes during the particular period. 

3. Data and Methodology 

This article uses two data sources: (1) CSMAR (2) National Health Commission of the 

People’s Republic of China. 

CSMAR provides information on Chinese game companies' stock prices, and the 

National Health Commission of the People's Republic of China offers the amount of information 

of daily adding COVID-19 patients. This article prepares to collect the stock information of all 

video game companies in China from November 2019 to May 2021. Meanwhile, the COVID-19 

data from the National Health Commission of the People’s Republic of China is from February 
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2020 to May 2021. In addition, the sampling frequency of stock market information is monthly, 

and the sampling frequency of COVID-19 is daily. 

At the beginning of the research, we collected all COVID-19 information and inserted 

this information into excel. Then, by using Excel, we could get a line chart, which could show 

the trend of the severity of COVID-19. Furthermore, we find the major changing peaks in this 

line chart and pick the highest points in these peaks. If the date of the highest point is less than 

15, we consider this month under the high impact of COVID-19. In addition, if the date of the 

highest point of more significant than 15, we consider this month under the low impact of 

COVID-19. 

Secondly, we collect the monthly stock information data, which is near the peaks. Then, 

calculator the average stock price before and after the peaks' date and compare these two average 

stock prices. If the earlier average stock price is larger than the later average stock price, then the 

impact of COVID-19 on the game industry is negative. Otherwise, its impact is positive. 

For a particular example, we collect stock information from November 2019 to January 

2020 and from February 2020 to April 2020. The impact of COVID-19 from November 19 to 

January is almost zero. Additionally, the date from February 2020 to April 2020 is the first 

impact of COVID-19. Then, we could compare these two different situations of the game 

industry, and we choose the stock price as the standard of the game industry's performance. 

In the early research, the independent and dependent variables are hard to decide because, 

for the particular example, the impact of COVID-19 on the game industry is quite apparent by 

comparing the stock price data before and after COVID-19's outbreak date. 
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In the later research, we consider the severity of COVID-19 as the independent variable 

and the performance of the game industry as the dependent variable. Additionally, the daily 

adding number of COVID-19 patients could measure the daily severity of COVID-19, and the 

stock price could measure the performance of the game industry. In the equation below, SP 

represents the stock price. DDC represents daily comfirmed cases. NV represents the number of 

vaccinations. ACC represents accumulated comfirmed cases. 

This research assumes the severity of COVID-19 and the performance of the game 

industry has a linear relationship, which is in Eq. (1) 

                              0 1 1 2 3t t t tSP ACC DCC DF NV    = + + + +                                                    (1) 

This research represents the sensitiveness of the game industry's performance to the 

severity of COVID-19. Then, we need to compare the severity of two outbreaking dates and the 

two changes in the game industry's performance under different severities of COVID-19. At last, 

we could get the relationship between these two variables. 

In further research, we could consider another factor, the COVID-19 vaccination 

situation, which would effectively influence the severity of COVID-19. 

 

4. Results and Discussion 

The regression needs x and y to have the same number of rows. However, the dependent 

variable, stock price, includes 52 Chinese video game companies and has a monthly frequency, 

which means it produces 52 stock price information per month. In addition, the three 
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independent variables, daily confirmed cases, accumulated confirmed cases, the number of 

vaccinations, only produce one data per day. To solve the related issue, we average the 52 

Chinese video game companies’ monthly stock prices. Then, the information of stock price is 

stored into 33 months’ average monthly close prices. Additionally, the accumulated confirmed 

cases, the number of vaccinations, and daily confirmed cases are averaged monthly. 

After regression equation one, we found that the three independent variables, daily 

confirmed cases, number of vaccinations, and accumulated confirmed cases, have a negligible 

economic impact on the stock price of the Chinese game companies. However, we find that days 

off per month positively impacts the companies’ stock price and has a ** level significance. We 

may assume the days-off caused by COVID-19 could contribute to the game companies’ stock 

price. COVID-19 caused a half-year of online teaching, which could almost equal a half-year’s 

vacation. 

Daily confirmed cases, accumulated confirmed cases, and the numbers of vaccinations 

could describe the severity of COVID-19. No matter how serious the situation of COVID-19, if 

the government did not make the policy to stop offline class and work, people would still follow 

the regular schedule, and they would not offer their extra time and money to the video games. 

The policy makes the setting of people’s days off, and the number of days off has a positive 

relationship with the game companies’ stock prices. Therefore, policy or government matters. 

4.1. Additional Results 

When comparing table 3 with table 4, we could find the dependent variable, the days off per 

month, has a positive economic impact on stock price in table 3 but the days off has little impact 

on the companies’ stock price in table 4. 
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Table 3 shows that days off per month have a positive influence on the Chinese game 

companies’ stock price and has a ** level effect. However, table 4 has a terrible result and shows 

that the independent variables and independent variables’ square have a slight economic impact 

on the stock price. In table 5, the variables’ distribution graph shows most of the variables are 

nonstationary, and the cointegration test shows the dependent variable, stock price, has little 

cointegration with each independent variable.  

Due to the disappointing results of the cointegration test and variables’ distribution graph, an 

alternative way could deal with the nonstationary problem. We could change the stock price with 

the stock return. Then, the dependent variable would be stationary. However, in CSMAR, the 

stock price has a monthly frequency, but the stock return only has a daily frequency. The original 

research period is 33 months, and we should narrow down the period, which could be the 50 

days before and after the appearance of COVID-19. After carried out the alternative method, the 

number of vaccinations would disappear because the vaccination would occur in 2021, but the 

research period is in 2019 and 2020.  

 

4.2. Robustness Checks 

Table 7 shows whether the original equation has a multicollinearity problem or not. The 

result is that each variable’s vif is smaller than 5%, and the average vif is also smaller than 5%. 

Therefore, the original equation does not exist multicollinearity issue. In table 6, we did an ovtest 

and link test to prove whether our equation has omitted variables or not. In addition, the negative 

result occurs in table 6. The R’s square is more significant than 0.5, which represents that the 
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result of this table is trustful. Furthermore, the _hatsq is 0.6, and its p-value is smaller than 10%. 

Therefore, we probably miss some variables in our equation.    

5. Conclusions 

Table 4 shows that the days off have a positive impact on the Chinese game industry. 

However, the unit root test presents that most variables are nonstationary, so we replaced the 

average monthly stock price with the monthly and daily stock return, as shown in Tables 4 and 7. 

Based on these tables, we can conclude. The severeness of COVID-19 does not directly 

influence the Chinese game industry, but it changes people’s original schedule, which increases 

total days off. Additionally, COVID-19 influenced the government’s policy, and the 

government’s policy extended people’s vacation, which has a positive impact on game 

companies’ performance. 

Table 7 has a smaller but more accurate time range than table 4 and table 5, making table 7 

more focused on the most challenging situation of COVID-19. Additionally, Table 7 shows that 

at the beginning of COVID-19, the virus negatively influenced the whole Chinese game industry. 

However, the conclusion is limited due to lacking enough variables. Table 7 is related to the 

daily stock return, so the variable, days off per month, is not suitable for the table. In addition, 

the vaccinations of COVID-19 appear in March 2021, which is not included in the period range 

of table 7.  

By combining the results of all tables, we can make a total conclusion. First, from a long 

perspective, COVID-19 has an indirect influence on the Chinese game industry, and this indirect 

influence is achieved by the people’s free time, which is the days off per month. Moreover, 
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people’s free time is controlled by the government’s policy. In other words, COVID-19 changes 

the government’s policy, and the policy influences people’s free time, which positively impacts 

the game companies’ performance. Second, from a short perspective, COVID-19 has a negative 

influence on the Chinese game industry.  

The limitations of the article are mainly focused on the data. First of all, when we used the 

daily stock return, due to the sample period and the sampling frequency, the variables, the 

numbers of vaccinations and days off, are missed. Due to lacking enough variables, the results 

become less trustful. In addition, this research cannot collect all the Chinese game companies’ 

information because some small game companies cannot appear in the stock market. Therefore, 

we gathered the major Chinese game companies representing the Chinese game industry.  

As for the article’s prospect, in our research, we found that COVID-19 indirectly positively 

influences the Chinese game industry in the long term. However, we do not know the specific 

steps of how COVID-19 indirectly influences the Chinese game industry. 
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Table 1: Sample Statistics of Stock Price 

The table shows three independent variables and one dependent variable. The dependent variable 

is the significant 52 Chinese video game companies’ historical stock prices and daily frequency. 

In addition, the period is from September 2018 to May 2021, which is 33 months. Furthermore, 

the independent variables are daily confirmed cases, accumulated confirmed cases, the number 

of vaccinations, and daily frequency. Daily confirmed cases’ and accumulated confirmed cases’ 

periods are from January 2020 to May 2021. Moreover, the number of vaccinations’ period is 

from March 2021 to May 2021. 

Variables Obs. Mean StdDev Min Max Skewness Kurtosis 

Price  33848 18 49.14 0.78 653.6 8.20 75.31 

Vacc 498 184.10 879.00 0 15152 11.30 173.08 

AcCases 69 28507.15 15541.48 8585.97 66146.80 0.83 -0.34 

Cases 498 83036.01 15451.16 291 91710 -4.20 17.58 

Days off 33 12.42 7.02 7 31 2.16 3.36 
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Table 2: Correlations 

The table gives us information about the relationship between the five variables. The period is 

from September 2018 to May 2021, monthly frequency. Price is the monthly average stock price 

of 52 Chinese game companies. Vacc refers to the number of vaccinations. Ac Cases are the 

accumulated confirmed cases of COVID-19. Cases are the daily adding confirmed cases. Days 

off are the total days off per month. 

  Price  Vacc Ac Cases Cases Day offs 

Price  1     

Vacc 0.1259 1    

AcCases 0.7517*** 0.3130* 1   

Cases 0.2044 -0.0582 0.0372 1  

Days off 0.2280 -0.0788 -0.0084 -0.0671 1 
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Table 3: Unit Root Test 

Table 3 shows the result of the unit root test. In the unit root test, we test the two series variables. 

The first is the stock price, the numbers of vaccinations, the accumulated confirmed cases, the 

daily confirmed cases, and the days off. The second is the stock return, the monthly change rate 

of numbers of vaccinations, the monthly change rate of accumulated confirmed cases, the 

monthly change rate of daily confirmed cases, and the monthly change rate of days off. 

     

Variable  Stock price  Stock return 
     

STOCK  −2.133    −5.053*** 

ΔSTOCK −3.978***  −7.353*** 

VACC  −7.019  −1.113 

ΔVACC −2.349  −9.075*** 

ACC −0.920  −3.602*** 

ΔACC −3.746***    −4.999*** 

DAILY  −3.665***  −3.559*** 

ΔDAILY −6.773***  −10.213*** 

DAYOFF  −3.833***  −10.213*** 

ΔDAYOFF −6.486***  −4.914*** 

Inference on integration based on the above tests 

STOCK I(1) I(0) 

VACC I(3) I(1) 

ACC I(1) I(0) 

DAILY I(1) I(0) 

DAYOFF I(0) I(0) 
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Table 4: Main Regression Results  

This table represents the equation: 

                                     0 1 1 2 3t t t t tSR Dayoff Vacc Acc Daily    = + + + +               

SR means the 52 Chinese game companies’ monthly average stock return. Additionally, Dayoff 

represents the total days off in a month. In addition, Vacc refers to the number of vaccinations. 

ACC is the accumulated confirmed cases, and Daily means the daily confirmed cases. The 

equation shows relationship between the stock return and its independent variables. Robust 

standard errors in parentheses are shown by ***, **, *, which represent p<0.01, p<0.05, p<0.1, 

separately. 

 

 (1) (2) 

VARIABLES stock return stock return 

   

Dayoff 0.0242*** 0.0260*** 

 (0.00708) (0.00833) 

Vacc  -0.00367 

  (0.0425) 

Acc  -0.00818 

  (0.0273) 

Daily  0.00279*** 

  (0.000663) 

Constant 0.0142 0.0243 

 (0.0167) (0.0263) 

   

Observations 18 18 

R-squared 0.091 0.244 
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Table 5: Nonlinear Quadratic Relation 

This table represents the equation: 

2

0 1 1 2 3 4t t t t t tSR Dayoff Dayoff Vacc Acc Daily     = + + + + +  

Table 5 shows the relationship between the stock return and the monthly change rate of days off, 

vaccinations, accumulated, and daily confirmed cases. The original dependent variable is 

replaced with the stock return. Robust standard errors in parentheses are shown by ***, **, *, 

which represent p<0.01, p<0.05, p<0.1, separately. 

 

 (1) 

VARIABLES Stock return 

  

Dayoff -0.00119 

 (0.0517) 

Dayoff ² -0.00965 

 (0.0169)  

Acc -0.0131 

 (0.0347) 

Daily 0.00286*** 

 (0.000741) 

Vacc -0.0121 

 (0.0564) 

Constant 0.0289 

 (0.0319) 

  

Observations 18 

R-squared 0.265 

 

  



23 
 

Table 6: Interaction Test 

This table represents the equation: 

0 1 1 2 3 4t t t t t t tSR Dayoff Dayoff Daily Vacc Acc Daily     = + +  + + +  

The variable, DayoffDaily, equals Dayoff times Daily. It shows the interaction between Daily 

and Dayoff. Robust standard errors in parentheses are shown by ***, **, *, which represent 

p<0.01, p<0.05, p<0.1, separately. 

 

 (1) 

VARIABLES Stock return 

  

Dayoff 0.00961 

 (0.0226) 

Dayoff×Daily  -0.0203 

 (0.0221)  

Acc -0.00753 

 (0.0298) 

Daily 0.00291*** 

 (0.000735) 

Vacc -0.00930 

 (0.0492) 

Constant 0.0240 

 (0.0264) 

  

Observations 18 

R-squared 0.275 
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Table 7: Short-Term Effects Using Daily Stock Return  

The table shows the another alternative dependent variable in the equation: 

2

0 1 1 2t t t tSR Acc Acc Daily   = + + +                                  

Table 7 shows the relationship between the stock return and the daily change of accumulated and 

daily confirmed cases. In model 2, the accumulated confirmed cases negatively impact the game 

companies’ stock returns. The period of table 7 is 65 days after the appearance of COVID-19, 

which is different from table 4 and table 5. The period in table 4 and 5 is 18 months. Therefore, 

table 7 has more focused on the most severe period of COVID-19. Robust standard errors in 

parentheses are shown by ***, **, *, which represent p<0.01, p<0.05, p<0.1, separately. 

 (1) (2) (3) 

VARIABLES Stock return Stock return Stock return 

    

Acc -0.0434* 0.000261 -0.00996 

 (0.0260) (0.0474) (0.0476) 

Acc²  -0.0498 -0.0482 

  (0.0623) (0.0625) 

Daily   0.00673** 

   (0.00316) 

Constant 0.00577** 0.00481* 0.00657** 

 (0.00278) (0.00279) (0.00283) 

    

Observations 65 65 65 

R-squared 0.118 0.131 0.185 

 

 

 

 




