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Variable gossf?il;‘fri Stg?fj:d t-statistic P-value Variable gj:;;gt:ri Stérrlfjfd t-statistic P-value
Const. 0.080 0.028 2.855  [0.005] Const. 0.125 0.029 4325 [0.000]
MQ -0.023 0.014 -1.639  [0.103] MQ 0.025 0.010 2412 [0.017]
CASHFLOW 0.787 0.130 6.041  [0.000] CASHFLOW 0.242 0.135 1792 [0.075]
DEBT -0.061 0.039 -1.564  [0.120] DEBT -0.030 0.047 -0.644  [0.520]
LAND 0.044 0.031 1438 [0.152] LAND -0.056 0.033 -1.703  [0.090]
Dummy*MQ 0.003 0.018 0.163  [0.870] Dummy*MQ -0.047 0.015 -3.095  [0.002]
Dummy*CASH  -0.280 0.180 -1.557  [0.121] Dummy*CASH  -0.009 0.170 -0.056  [0.955]
Dummy*DEBT 0.031 0.038 0.817 [0.415]  Dummy*DEBT  -0.060 0.043 -1.382  [0.169]
Dummy*LAND  -0.038 0.038 -0.992  [0.323] Dummy*LAND 0.095 0.039 2.449  [0.015]
19994F Ji 20004F i
Adjusted R-squared=0.320 Adjusted R-squared=0.296
Variable gs;?;;ﬁi Stg?fjred t-statistic P-value Variable (};:(?:frf?;fndt Stér;;ijred t-statistic P-value
Const. 0.059 0.025 2357 [0.020] Const. 0.091 0.048 1.910  [0.058]
MQ -0.011 0.013 -0.861  [0.390] MQ -0.022 0.011 -1.961  [0.052]
CASHFLOW 0.642 0.118 5.460  [0.000] CASHFLOW 0.597 0.160 3.727  [0.000]
DEBT -0.066 0.047 -1.409 [0.161] DEBT -0.048 0.055 -0.875  [0.383]
LAND 0.038 0.030 1271 [0.205] LAND 0.017 0.037 0.475  [0.636]
Dummy*MQ 0.007 0.017 0433 [0.665] Dummy*MQ 0.013 0.016 0.816 [0.416]
Dummy*CASH  -0.440 0.156 -2.830  [0.005] Dummy*CASH  -0.113 0.191 -0.591  [0.555]
Dummy*DEBT 0.065 0.038 1.693  [0.092] Dummy*DEBT 0.012 0.064 0.182  [0.856]
Dummy*LAND  -0.015 0.036 -0.409 [0.683]  Dummy*LAND  -0.053 0.035 -1.524  [0.129]
20014FFE 20024
Adjusted R-squared=0.270 Adjusted R-squared=0.136
Variable gsélf?;:iteer?t Slg?fjred t-statistic P-value Variable gj:g;fi Stgl;fjred t-statistic P-value
Const. 0.123 0.031 3.975  [0.000] Const. 0.100 0.034 2.973  [0.003]
MQ 0.010 0.010 1.077  [0.283] MQ -0.005 0.010 -0.469  [0.640]
CASHFLOW 0.385 0.104 3.691  [0.000] CASHFLOW 0.432 0.131 3.286  [0.001]
DEBT -0.047 0.055 -0.860  [0.391] DEBT -0.090 0.057 -1.582  [0.116]
LAND -0.041 0.023 -1.772  [0.078] LAND 0.000 0.027 -0.012  [0.991]
Dummy*MQ -0.037 0.015 -2.459  [0.015] Dummy*MQ -0.004 0.016 -0.253  [0.801]
Dummy*CASH 0.128 0.162 0.792  [0.429] Dummy*CASH  -0.094 0.184 -0.512  [0.609]
Dummy*DEBT  -0.034 0.048 -0.697 [0.487] Dummy*DEBT 0.092 0.055 1.676  [0.096]
Dummy*LAND 0.037 0.028 1.322 [0.188]  Dummy*LAND  -0.032 0.031 -1.016 [0.311]
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Dummy*DEBT 0.084 0.034 2519 [0.013] Dummy*DEBT 0.133 0.054 2.458  [0.016
Dummy*LAND -0.093 0.033 -2.808  [0.006] Dummy*LAND 0.008 0.053 0.143  [0.887

£2 MR (PhEEOR - Bk - ERE - HITE - NIEES I )
19974F J& 19984E J#
Adjusted R-squared=0.158 Adjusted R-squared=0.221
Variable gossf?il;‘fri Stg?fj:d t-statistic P-value Variable gj:;;gt:ri Stérrlfjfd t-statistic P-value
Const. 0.144 0.049 2.968  [0.004] Const. 0.122 0.034 3.549  [0.001]
MQ -0.034 0.024 -1.396  [0.166] MQ -0.035 0.008 -4.163  [0.000]
CASHFLOW 0.507 0.152 3.339  [0.001] CASHFLOW 0.607 0.111 5451 [0.000]
DEBT -0.128 0.066 -1.937  [0.055] DEBT -0.165 0.045 -3.692  [0.000]
LAND 0.009 0.035 0.261  [0.794] LAND 0.061 0.039 1582 [0.117]
Dummy*MQ 0.023 0.028 0.821  [0.413] Dummy*MQ 0.022 0.013 1.746  [0.084]
Dummy*CASH  -0.224 0.210 -1.066  [0.289] Dummy*CASH  -0.531 0.136 -3.906  [0.000]
Dummy*DEBT 0.067 0.055 1213 [0.228]  Dummy*DEBT 0.133 0.044 2.994  [0.003]
Dummy*LAND  -0.035 0.044 -0.803  [0.424] Dummy*LAND  -0.050 0.045 -1.117  [0.267]
19994F Ji 20004F i
Adjusted R-squared=0.119 Adjusted R-squared=0.264
Variable gs;?;;ﬁi Stg?fjred t-statistic P-value Variable (};:(?:frf?;fndt Stér;;ijred t-statistic P-value
Const. 0.052 0.037 1.400  [0.165] Const. -0.029 0.051 -0.568  [0.571]
MQ -0.018 0.023 -0.803  [0.424] MQ 0.017 0.461 -0.038 [0.970]
CASHFLOW 0.078 0.184 0421 [0.674] CASHFLOW 0.877 0.215 4.085  [0.000]
DEBT -0.042 0.048 -0.883  [0.380] DEBT 0.017 0.070 0.242  [0.809]
LAND 0.084 0.027 3.076  [0.003] LAND -0.015 0.044 -0.342  [0.733]
Dummy*MQ 0.015 0.025 0.591  [0.556] Dummy*MQ 0.001 0.048 0.027  [0.979]
Dummy*CASH 0.203 0.214 0.951  [0.344] Dummy*CASH  -0.392 0.269 -1.458  [0.148]
]
]

20014FFE 20024
Adjusted R-squared=0.273 Adjusted R-squared=0.081

Variable gsélf?;:iteer?t Slg?fjred t-statistic P-value Variable gj:g;fi Stgl;fjred t-statistic P-value
Const. 0.091 0.054 1.692  [0.094] Const. 0.133 0.050 2.689  [0.008]
MQ -0.053 0.025 -2.113  [0.037] MQ -0.023 0.014 -1.616  [0.109]
CASHFLOW 0.803 0.179 4475 [0.000] CASHFLOW 0.520 0.165 3.148  [0.002]
DEBT -0.125 0.054 -2.309  [0.023] DEBT -0.064 0.094 -0.680  [0.498]
LAND 0.074 0.059 1.255  [0.212] LAND -0.019 0.039 -0.489  [0.626]
Dummy*MQ 0.055 0.028 1.959  [0.053] Dummy*MQ 0.019 0.023 0.791  [0.430]
Dummy*CASH  -0.626 0.236 -2.655  [0.009] Dummy*CASH  -0.322 0.237 -1.354  [0.179]
Dummy*DEBT 0.175 0.064 2734 [0.007] Dummy*DEBT 0.036 0.083 0433 [0.666]
Dummy*LAND  -0.101 0.061 -1.665 [0.099]  Dummy*LAND  -0.027 0.044 -0.607  [0.545]
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