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Panel A Panel B Panel C Panel D
Variables
B Coef. T Sig. B Coef. T Sig. B Coef. T Sig. B Coef T Sig.
Cons. 0.101 6.612 0.000 0.111 7.607 0.000 0.108 8.685 0.000 0.096 6.566 0.000
AC.Ind. -0.005 -5.242 0.000 - - - --- --- --- --- --- -
AC.Size --- - - -0.006 -7.043 0.000 --- --- --- --- --- -
AC.Meet --- - --- --- --- --- -0.007 -10.881 0.000 --- --- -
AC.Exp --- - --- --- --- --- --- --- --- -0.011 -5.506 0.000
SIZE 0.002 2.014 0.045 0.002 2.300 0.022 0.002 2.089 0.038 0.003 2.546 0.011
LEV -0.019 -0.611 0.542 -0.018 -0.609 0.543 -0.022 -0.817 0.414 -0.016 -0.525 0.600
CFO 0.009 0.498 0.619 0.016 0.868 0.386 0.031 1.896 0.059 0.020 1.106 0.270
Loss -0.008 -1.633 0.104 -0.010 -2.071 0.039 -0.004 -0.889 0.375 -0.008 -1.649 0.100
Rev_Growth -0.015 -0.363 0.717 -0.014 -0.361 0.718 0.024 0.689 0.491 -0.013 -0.311 0.756
N 284 284 284 284
R2 11.70% 17.70% 32.00% 12.50%
F.Value 6.128 9.927 21.743 6.615
Model Sig. 0.000 0.000 0.000 0.000
Dw 1.959 1.953 1.996 1.947
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Panel A Panel B Panel C
Variables
B Coef. T Sig. [3 Coef. T Sig. B3 Coef. T Sig.
Cons. 0.067 4.756 0.000 0.066 4.740 0.000 0.068 4.873 0.000
BigN -0.011 -2.100 0.037 - --- --- --- --- -
C.Fees --- - --- -0.011 -2173 0.031 --- --- -
Au.Ind. --- - --- - --- --- -0.008 -2.515 0.012
SIZE 0.003 2.546 0.011 0.002 2.264 0.024 0.003 2.407 0.017
LEV -0.008 -0.246 0.806 -0.005 -0.147 0.883 -0.006 -0.184 0.854
CFO 0.020 1.063 0.289 0.024 1.240 0.216 0.023 1.216 0.225
Loss -0.005 -0.919 0.359 -0.004 -0.730 0.466 -0.004 -0.734 0.464
Rev_Growth -0.002 -0.056 0.955 0.003 0.076 0.940 -0.005 -0.123 0.902
N 284 284 284
R2 4.50% 4.60% 5.10%
F.Value 3.166 3.220 3.495
Model Sig. 0.000 0.000 0.000
Dw 1.942 1.955 1.948
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Panel A Panel B Panel C
Variables Variables Variables
B Coef. T Sig. B Coef. T Sig. B Coef. T Sig.
Cons. 0.071 5.254 0.000 Cons. 0.068 5.020 0.000 Cons. 0.072 5414 0.000
AC.Ind. x BigN 0.004 1393 0.165 AC.Ind. x C.Fees 0.003 1.021 0.308 AC.Ind. x Au.Ind. 0.002 1174 0.242
AC.Size x BigN -0.002 -0.787 0432 AC.Size x C.Fees -0.004 -1357 0.176 AC.Size x Au.Ind. -0.002 -1.086 0.279
AC.Meet x BigN -0.005 -4.587 0.000 AC.Meet x C.Fees -0.003 -3.534 0.000 AC.Meet x Au.Ind. -0.003 -4.696 0.000
AC.Exp x BigN 0.002 0.349 0.727 AC.Exp x C.Fees 0.005 0.960 0.338 AC.Exp x Au.Ind. 0.002 0.696 0.487
SIZE 0.003 2,603 0.010 SIZE 0.002 2.046 0.042 SIZE 0.002 2317  0.021
LEV -0.012 -0.400 0.689 LEV 0.002  0.069 0.945 LEV -0.005 -0.164 0.870
CFO 0.030 1.649 0.100 CFO 0.032 1.710 0.088 CFO 0.034 1.861 0.064
Loss -0.002 -0.428 0.669 Loss -0.002 -0342 0.732 Loss -0.001 -0.170 0.865
Rev_Growth -0.001 -0.024 0.981 Rev_Growth 0.013 0.327 0.744 Rev_Growth 0.002 0.050 0.960
N 284 N 284 N 284
R2 15.50% R2 13.50% R2 17.50%
F.Value 5.604 F.Value 4.754 F.Value 6.469
Model Sig. 0.000 Model Sig. 0.000 Model Sig. 0.000
DwW 1.952 DW 1.913 DW 1.916
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