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55 (1) (2) (3) (4)
BB

Smdecy Mdecy Asdecy | Dasdecy
Mrd ~0.0070%* | —0.4050* | —0.4690"*| —0.1130*
: (-2.78) | (=1.68) | (=3.92) | (~1.99)
— 0.0090"* | 1.2630"* | —0.2650** | —0.7770"**
(3.39) (3.47) | (-2.16) | (-14.27)

Materil 0.0040° | —0.1670 | 0.0440 | 0.0120
atema (1.65) | (=078) | (0.41) | (0.22)
Som —0.0150% | =1.5410" | 0.5380 | 1.0990%**
m (-1.96) | (=2.05) | (1.60) | (6.85)
ddret —0.0390 | =2.2320 | —0.0530 | 1.4710"*
¢ (-1.46) | (=0.87) | (=0.04) | (2.60)
Auduic 0.0010 | 0.1380™* | =0.1640%*| —0.0060
Hduteee (1.51) | (2.19) | (-481) | (-0.37)
S 0.0050 | 02760 | 0.5840"* | 0.1700***
o¢ (1.59) | (0.95) | (449) | (2.63)
Shrerl —-0.0030 | —0.0720 |—1.8480"**| 0.4770*"
¢ (=0.34) | (=0.08) | (=4.10) | (2.14)
0.0010 | 07510 | 0.9620° | 0.5430**

Shrer210 (0.08) | (0.67) | (176) | (2.04)
A 0.0010 | —=0.1370 | —0.8180"** | —0.1450***
& (020) | (-056) | (=6.76) | (-2.60)
- 0.0040% | 0.5050°* | 0.5220** | 0.0220
¢ (254) | (359) | (7.28) | (0.64)
Over —0.0070 | =2.3570" | —0.1810 | —0.3860***
ereas (=1.04) | (=2.07) | (=0.63) | (-2.65)

R —0.0110 | —4.1510 | —2.6820 | —0.4450
o (=027) | (=0.92) | (~1.48) | (-0.53)
Lo 00220 | 2.9230* | 1.2760"* | 0.2900*

¢ (261) | (380) | (338) | (1.65)
Crowth —0.0080"*| =0.1970 | 0.0460 | —0.1250**
o (=3.44) | (-124) | (045) | (-2.36)
b —0.0040% [ —0.8690™* | —0.6770™* | —0.2300***

¢ (-1.68) | (=3.40) | (=6.66) | (=4.34)
Lot —0.0070 | —0.7320 | —0.1410 | 0.3600"*
» (-129) | (=121) | (=057) | (3.26)
Rk —0.0010* | —=0.0560 | —0.0040 | 0.0200%*
‘ (-1.82) | (=1.20) | (=0.28) | (3.28)
bial ~0.0020 |-0.6740"*| 01320 | 0.0440
& (-0.78) | (=2.84) | (1.16) | (0.79)
eas —0.1750"* | =3.8050™* | —0.0320 |—1.3520"*
(—26.84) | (=15.40) | (=0.11) | (=13.57)
Cons 02130 | —3.8320 | —4.0510"* | =3.6510"**
(723) | (=147) | (=3.07) | (=6.11)

Typeasse Yes Yes Yes Yes

Year Yes Yes Yes Yes

Industry Yes Yes Yes Yes
Observations 16222 14680 16222 16046
Adj. R*/Pseudo R?|  0.0527 | 03051 | 0.0285 | 0.0658
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T Out=1 Out=0 Out=1 Out=0 Out=1 Out=0 Out=1 Out=0
/\?E
Smdecy | Smdecy | Mdecy | Mdecy | Asdecy Asdecy | Dasdecy | Dasdecy
Virsd —0.0130™*|  0.0001 | —0.5780% | 0.5830 | =0.1040% | —0.8890°"* | -0.2320"*|  0.0150
(-358) | (0.04) | (=170) | (1.13) | (-1.67) | (=330) | (=3.19) | (0.16)
— 0.0120%* | 0.0040 | 3.0680* | 0.1500 [-0.5920*| 0.1860 |-0.6850"** | ~1.0680"**
(307) | (114) | (298) | (032) | (-9.38) | (0.67) | (=9.71) | (=11.60)
Vateri =0.0010 | 0.0110™* | =0.9670"*| 1.0240" | 0.0090 | 01010 | 00200 | =0.0020
(=029) | (321) | (=3.14) | (253) | (0.15) (0.40) (031) | (=0.02)
S —0.0240% | 0.0110 | =2.3120" | 35490 | 0.3650™ | 2.9740"** | 0.7850™* | 2.0400***
! (-238) | (0.93) | (-220) | (2.09) | (222) (3.48) (4.02) (6.54)
ddret =0.0230 | =0.0710 | 3.1730 | =5.1030 | 14720 | 45300 | 2.6900** | -0.2570
(=0.66) | (=1.62) | (0.92) | (-0.89) | (2.52) (1.44) (396) | (-022)
Auduitose] 0.0010 | 0.0020 | 0.0070 | 0.2970%* |-0.0550"*| —0.3080*** | =0.0420"* | 0.1330"**
ue (0.84) | (142) | (007) | (219) | (=341) | (=339) | (=207) | (4.05)
g -0.0060 | =0.0030 | -1.2270" | =0.5400 | 0.1510 | 35960 | 0.1730 | —0.8920""
o (~081) | (=057) | (=2.09) | (-0.62) | (1.15) | (891) | (1.00) | (-498)
Shrerl =0.0210 | 0.0190 | -1.7430 | 2.8320 | 0.1610 | -2.0490"* | 0.8500""* | -0.2810
o (-144) | (136) | (-1.28) | (123) | (065) | (=2.01) | (283) | (-0.76)
Sl -0.0100 | 0.0230 | —0.8040 | 27720 | -0.0250 | 27800 | 0.6110% | 0.4290
(-058) | (1.35) | (-048) | (1.26) | (-0.08) | (2.28) (1.69) (0.97)
A =0.0120%* 0.0110% [ =0.7950"|  0.6120 | ~0.3810%*| =1.3100™* | -0.4040%*|  0.1120
8 (-262) | (3.05) | (=262) | (1.13) | (-523) | (-524) | (-5.05) | (1.30)
5 0.0090% | =0.0060™ | 0.9350™* | =0.7120™ | 0.0190 | 1.1190™* |=0.1310™*| 0.2330"**
e (399) | (<249) | (435) | (-=225) | (050) | (6:63) | (-2.90) | (3.74)
o -0.0130 | 0.0070 0 12600 | 0.7990% | =2.1250%* | —0.1330 | —1.0850"**
venes (-153) | (065) | (0.00) | (102) | (77) | (-273) | (-078) | (=3.07)
Ron -0.0360 | —0.0010 | ~13.5980% | —4.7810 | -2.2340" | -3.2490 | 0.8680 | —-0.8600
(-0.61) | (=0.02) | (=1.94) | (=057) | (=230) | (-081) | (0.77) | (-0.59)
Lev 0.0460% | 0.0050 | 43040 | 13170 | 07160 | 2.3520™* | 0.8460°** | —0.4940*
(364) | (045 | (326) | (1.07) | (3.41) (2.93) (347) | (=175
Growth —0.0220%*|  0.0003 | -4.8820%*| 02570 | 0.0180 | 0.1730 | =0.1710% | —0.1940%
(-5.36) | (0.13) | (=492) | (1.16) | (0.28) (0.90) | (-1.86) | (-2.76)
Mb =0.0100"*|  0.0060% | =1.2510| 0.3350 |=0.2250"*| =1.5030"** | =0.1630"* | —0.3340**
' (-339) | (1.69) | (-368) | (053) | (~447) | (-587) | (-255) | (-3.8)
Lo ~0.0180% | =0.0110 [=3.3990"*| -1.3240 | 0.3320"* | -0.2580 | 0.3940"* | 0.1930
(-229) | (-1.39) | (=3.16) | (=1.13) | (2:61) | (-0.45) | (2.78) (0.89)
e =0.0010™*| =0.0000 | —0.1960* | 0.0390 | 0.0180"* | =0.0120 | 0.0250"* | =0.0050
(=2.63) | (=0.04) | (=1.94) | (0.44) | (261) | (-033) | (361) | (-027)
I =0.0020 | =0.0020 | —0.3090 | —1.1980"* | -0.0900 | 0.4350* | 0.1210% | -0.0820
& (-0.49) | (<054) | (<0.90) | (=221) | (-154) | (1.66) (1.69) | (-0.88)
oo ~0.2200™* | =0.1270"*| =4.6230%* | =3.7770"* | -0.2310 | 03130 |~1.6230"*| ~1.1440**
(=22.50) | (=15.09) | (=10.07) | (=7.20) | (=1.42) | (051) | (=12.02) | (-6.98)
Cons 0.2930* | 0.1450* | -5.1350 | -3.812 | 0.1320 |-17.7060°*| —0.4120 |-10.0370"**
(721) | (3.01) | (-142) | (=0.63) | (020) | (=5.11) | (-=055) | (-7.69)
Typeasse Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Observations 9624 6598 7428 5022 9624 6598 9420 6406
Adj. R%/Pseudo R?| 0.0620 | 0.0580 | 04659 | 0.3898 | 0.0354 | 00708 | 00760 | 0.1164
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*7 FEAUE R . P35 B PR A RE o oA T TR JEE o PR32 i B B B T
5B Soe=1 Soe=() Soe=1 Soe=0 Soe=1 Soe=(0) Soe=1 Soe=()
XE

Smdecy | Smdecy | Mdecy Mdecy | Asdecy | Asdecy | Dasdecy | Dasdecy

Mrsid =0.0130"**|  0.0030 | —0.6080" | 1.1420" |-0.6450""| —0.1360™ | -0.1890°**| 0.0220
" (-388) | (0.71) | (-1.78) | (2.09) | (=3.34) | (-248) | (-264) | (0.22)
Fncal 0.0110™ | 0.0060 0 =0.0290 | =02180 [=0.3510"*( =0.6510"** | =1.0490"*
Hancas (3.08) | (138) | (0.00) | (=0.07) | (=1.10) | (=640) | (=927) | (~1156)
Materi 0.0010 | 0.0090% |-0.9060"*| 0.7050% | 0.0540 | 0.0150 | 0.0160 | =0.0030
e (047) | (235) | (-286) | (1.88) | (031) | (030) | (0.25) | (-0.03)
S =0.0290%*| 00290 | =2.7090** | 2.9170* | 0.1170 | 0.4090** | 0.9240** | 1.4710"*
! (-313) | (216) | (-240) | (1.88) | (0.23) | (240) | (478) | (479)
nddact —0.0730% | 0.0380 | —1.6800 | 0.1870 | —0.6540 | —0.4070 | 2.6940"* | —0.3130
(=2.20) | (0.82) | (=042) | (0.04) | (=0.35) | (-0.69) | (387) | (=0.29)

Auduiceel =0.0000 | 0.0040* | =0.1110 | 0.3270"* [-0.2720"*| 0.0230 [-0.0620"*| 0.1390"*
e (-0.02) | (261) | (=1.04) | (278) | (-533) | (128) | (=3.16) | (4.41)
Shrcrl —0.0310" | 0.0380"* | =3.5900" | 5.5000°" |-3.9860""*| 0.0980 | 0.2720 | 0.4010
o (-228) | (238) | (=247) | (255) | (=5.19) | (0.49) | (091) | (1.10)
Shrce210 —0.0310" | 0.0480" | -2.3160 | 4.9710°* | 1.3130 | —0.1160 | 0.3760 | 0.4650
o (-197) | (251) | (-1.32) | (249) | (147) | (=048) | (1.10) | (1.06)
A =0.0160"*| 0.0160™* [=1.2170™*| 13020 [=1.7020*| 0.0880* |-0.4400"*| 0.2220"**
8¢ (-385) | (420) | (=3.67) | (233) | (=7.16) | (186) | (-5.48) | (2.63)
i 0.0090%** | =0.0060%* | 0.9930™* | =0.5120* | 0.8430"* | 0.0580* | —0.0580 | 0.0950
¢ (430) | (=217) | (440) | (-1.65) | (724) | (173) | (=130) | (157)
Ros —0.0250 | —0.0130 | =14.0430* | =11.1000 | =3.3080 | —0.0320 | 2.2330% |-3.8340"**
(-043) | (<0.22) | (-1.85) | (-1.28) | (-1.03) | (=0.04) | (1.93) | (-2.66)

L 0.0430* | 0.0030 | 2.6240% | 14530 | 21730 | 0.0390 | 0.7450** | -0.2420
e (367) | (021) | (192) | (122) | (328) | (025) | (3.04) | (-0.88)
Crouth —0.0160"*| =0.0030 | —-4.6150"*| =0.0060 | =0.0050 | —0.0370 |—0.2880"*| ~0.1540*
© (=4.03) | (=1.04) | (-4.84) | (=0.03) | (=0.02) | (=1.01) | (=2.60) | (-2.36)
Vibs =0.0090"* | 0.0050 [=0.9970"*| 03660 |-1.0270"*| —0.0310 |-0.2330"**| -0.2870***
(=3.39) | (1.16) | (=3.04) | (=046) | (=6.55) | (-0.58) | (=3.69) | (-2.72)

Low =0.0110 | =0.0160% |-2.6900%*| -2.3370* | -0.5080 | —=0.0800 | 0.5750"* | —0.3530
(-157) | (=176) | (-2.72) | (-1.87) | (-1.28) | (=0.68) | (419) | (-1.58)

Rkl —0.0010 | =0.0001 | =0.1090 | =0.0110 | =0.0190 | —0.0040 | 0.0210"* | —0.0160
(=223) | (<0.14) | (=1.42) | (=0.10) | (=0.90) | (=0.48) | (3.21) | (-0.81)

chist0 —0.0010 | =0.0020 | =0.3770 | =0.6050 | 0.2200 | =0.1060"* | 0.1750"* | —0.1450
<l (=023) | (=052) | (=1.06) | (=1.27) | (1.20) | (=2.03) | (245) | (~156)
. —0.2270%% | =0.1240%* | —4.4740"* | =3.4630"** | =0.0990 | =0.2730™ | ~1.6910""*| ~1.1050"**
(=2435) | (-13.43) | (-10.40) | (=7.32) | (<0.19) | (-2.32) | (-12.46) | (-6.89)
Con 03370 | 0.0260 | 1.1260 | —9.5360% | —2.8460 | —1.3130"* | -1.0960 |-6.2750"**
’ (9.09) | (050) | (029) | (-1.80) | (-1.37) | (=1.99) | (-1.49) | (=5.46)
Typeasse Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Observations 9996 6226 5972 4116 9996 6226 9900 6044
Adi. R%/Pseudo R?| 0.0690 | 0.0523 | 04585 | 03722 | 0.0442 | 00185 | 0.0764 | 0.0991
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