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GROWTH (-0.41) (-0.36) | (-0.08) | (0.29)
1.466 10.36™ ~1.364 2.931
LnPM o 51) (216) | (=036) | (0.77)
bE —0.0739 —0.134 | 0.00695 | 0.00924
(-1.33) (—1.46) (0.64) (0.84)
G 0.130™ 0.0658 0.019 0.012
(4.75) (1.45) (0.36) (0.22)
. -12.72 -83.37" 5.933 -29.64
—com (-057) | (=225) | (021) | (~1.02)
N 25 25 140 140
R2 0.669 0.423 0.038 0.062
adj. R? 0.504 0.135 -0.021 0.005
%8 BRI R 4 1E 2N TR 55 B B
4 %8 E T g0 ET i A48 041
XE = =
24 | G Ea | Kirm R4 | gimEd
2.228 -50.53* 1.370 -25.50
SIZE (0.90) (-1.68) (0.23) (-1.43)
LEV -2.204 45.78* -2.249 24.90
(-1.04) (2.05) (—0.74) (1.14)
~5.660 92.62 -9.399 13.53
ROA (-1.04) (0.77) (-1.08) (0.13)
ECE -239%e—11 | 3.33¢=12 | 4.92e—11 | —3.47e~10
(-0.29) (0.00) (0.36) (-0.20)
0.00563 0.475 -1.627 0.977
CROWTH (0.03) (0.39) (-1.19) (0.58)
-0.773 -12.72 -1.858 -7.782
LoPM 1 sy | (c128) | (c144) | (-090)
PE 0.00106 | —0.00702 | -0.0283 | —0.00435
(0.06) (-0.52) (—0.93) (-0.31)
G 0.0439 -0.0726 0.0554* -0.113
(1.48) (-0.96) (1.97) (-0.85)
o 9.266" 73.32 14.24 61.79
=0 (1.94) (1.00) (1.43) (0.93)
N 55 55 55 55
R2 0.229 0.151 0.278 0.108
adj. R? 0.095 0.004 0.153 0.047
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TE (1) (2) (3) (4) (5) (6)
DfRM] DfRM2 DfRM1 DfRMz DfRM‘] DfRM2
SIZE —0.468 | —1.561 5.242 3.556 -13.17 -17.99*
(-0.11) | (-0.38) | (1.12) (0.80) (-1.23) | (-1.82)
LEV -4.126 | —2.779 0.345 2.315 -8.910 -10.82
(-1.07) | (-0.76) | (0.07) (0.52) | (=1.25) | (~1.65)
ROA —15.72 | —=15.90 | —-2.840 | —16.94 —23.82 —24.04
(=1.16) | (=1.25) | (=0.15) | (=0.91) | (=1.15) | (=1.26)
FCF 2.05e=10 | 9.58e—11 | 1.90e—10 | 5.43e—11 | —=8.00e—10 | 2.78e—10
(0.75) (0.37) (0.75) (0.22) (—0.44) (0.16)
0.145 0.236 —0.834 | —0.348 0.646 0.587
GROWTH (0.43) (0.75) | (=0.58) | (=0.25) | (1.48) (1.45)
LnPM -10.06"" | 1.260 | —10.74"""| 1.453 | —11.79"* | —0.942
(-7.43) | (0.99) | (—5.64) | (0.80) | (-5.38) | (—0.47)
PE —0.00245 | —0.00152| 0.0639" | 0.0267 | —0.00534 | —0.00394
(-0.55) | (-0.36) | (1.79) (0.78) | (=1.05) | (-0.84)
cG —0.0151 | —0.0199 | 0.0198 | 0.00457 | —0.0696™* | —0.0628**
(-0.75) | (-1.06) | (0.82) (0.20) (=2.10) | (=2.05)
cons 77.88* | —6.291 | 75.95™* | —13.16 | 98.00™* 19.88
- (7.34) | (=0.63) | (5.46) | (=0.99) | (5.48) (1.20)
N 165 165 89 89 76 76
R? 0.307 0.023 0.337 0.062 0.370 0.114
adj. R? 0.272 —0.027 0.271 —0.032 0.295 0.009
F10 A FEIA BB T 83 500 3 S5 BBl 31 85 R
AR ER /R
& (1) (2) (3) (4) (5) (6)
D_RMl D_RMZ D_RMl D_RM2 D_RMl D_RM2
SIZE -0.468 | —1.561 | —1.327 | —2.055 2.397 8.633"
(=0.11) | (-0.38) | (—0.28) | (—0.45) (1.21) (2.12)
LEV —4126 | —2.779 | —5.046 | —3.270 0.271 —-0.298
(=1.07) | (=0.76) | (=1.15) | (=0.77) (0.25) (-0.14)
ROA -15.72 | =15.90 | —16.84 | —16.73 -2.106 2.590
(-1.16) | (=1.25) | (=1.13) | (=1.16) | (-0.35) (0.21)
FCE 2.05e—10 | 9.58e—11 | 2.48e—10 | 1.15e—10 | 9.95e—13 | 2.04e—10
(0.75) (0.37) (0.84) (0.40) (0.00) (0.39)
0.145 0.236 0.0791 0.215 0.957* 0.180
GROWTH | () 43) | (075) | (022) | (061) | (1.80) | (0.16)
LnPM —10.06"*| 1.260 |—10.03"*| 1.586 0.518 2.112%
(=7.43) | (0.99) | (-=6.09) | (1.00) (1.27) (2.53)
PE —0.00245 | —0.00152 | —0.00274 | —0.00170 | 0.00839 0.0127
(=0.55) | (=0.36) | (=0.58) | (=0.37) (1.07) (0.79)
G —0.0151 | —=0.0199 | —0.0111 | —0.0205 | —0.0155"* | —0.0118
(=0.75) | (=1.06) | (=0.48) | (=0.92) | (—4.02) | (—1.49)
cons 77.88 | —6.291 | 78.77°* | —-8.204 | —15.05"" | —19.09***
- (7.34) | (=0.63) | (6.28) | (=0.68) | (—4.78) | (—2.95)
N 165 165 140 140 25 25
R> 0.307 0.023 0.281 0.024 0.682 0.586
adj. R? 0.272 —-0.027 0.238 —0.036 0.523 0.380
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