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Sample (adjusted): 1381- 1387

Cross-sections included: 13

Total pool (unbalanced) observations: 84

Prob. t-Statistic Std. Error Coefficient Variable
412/0 -825/0 511/0 -442/0 C
011/0 607/2 320/0 834/0 NIBTt.D
222/0 var dependent Mean 077/0 squared-R
241/4 var dependent .D.S 065/0 squared-R Adjusted
684/5 criterion info Akaike 100/4 regression of .E.S
741/5 criterion Schwarz 599/1378 resid squared Sum
707/5 .criter Quinn-Hannan -707/236 likelihood Log
874/1 stat Watson-Durbin 794/6 statistic-F
011/0 (statistic-F)Prob
£33 Jde 525k Julos s (V)e IS
Dependent Variable: D.CFOt+1
Sample (adjusted): 1381- 1387
Cross-sections included: 13
Total pool (unbalanced) observations: 84
Prob. t-Statistic Std. Error Coefficient Variable
471/0 725/0 438/0 317/0 C
001/0 314/3 079/0 261/0 CFOt.D
222/0 var dependent Mean 118/0 squared-R
241/4 var dependent .D.S 107/0 squared-R Adjusted
637/5 criterion info Akaike 007/4 regression of .E.S
695/5 criterion Schwarz 493/1316 resid squared Sum
661/5 .criter Quinn-Hannan -771/234 likelihood Log
298/2 stat Watson-Durbin 983/10 statistic-F
001/0 (statistic-F)Prob
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Dependent Variable: D.CFOt+1
Sample (adjusted): 1381- 1387
Cross-sections included: 13
Total pool (unbalanced) observations: 83
Prob. t-Statistic Std. Error Coefficient Variable
300/0 -044/1 464/0 -484/0 C
000/0 872/3 074/0 285/0 CFOt.D
389/0 867/0 348/0 302/0 OLtD
002/0 203/3 369/0 182/1 OAt.D
430/0 -793/0 269/0 -213/0 DEt.D
021/0 -359/2 072/0 -170/0 other.D
240/0 var dependent Mean 316/0 squared-R
263/4 var dependent .D.S 272/0 squared-R Adjusted
490/5 criterion info Akaike 637/3 regression of .E.S
665/5 criterion Schwarz 728/1018 resid squared Sum
560/5 .criter Quinn-Hannan -832/221 likelihood Log
161/2 stat Watson-Durbin 130/7 statistic-F
000/0 (statistic-F)Prob

(Stepwise) o5 a3 o5 yhg)
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Dependent Variable: D.CFOt+1
1387 -Sample (adjusted): 1381
Cross-sections included: 13

Total pool (unbalanced) observations: 83
Prob. t-Statistic Std. Error Coefficient Variable
284/0 -078/1 434/0 -468/0 C
000/0 011/4 073/0 292/0 D.CFOt
000/0 151/4 306/0 272/1 D.OAt
024/0 -296/2 071/0 -163/0 D.other
240/0 Mean dependent var 308/0 R-squared
263/4 S.D. dependent var 281/0 Adjusted R-squared
455/5 Akaike info criterion 614/3 S.E. of regression
571/5 Schwarz criterion 964/1031 Sum squared resid
501/5 Hannan-Quinn criter. -368/222 Log likelihood
183/2 Durbin-Watson stat V1/744 F-statistic

000/0 Prob(F-statistic)
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Paired Samples Statistics

Mean N Std. Deviation
Pair | |A1-F1| 0710/3 84 65719/2
|A2-F2 | 1209/3 84 44965/2
Pair 2 |Al-F1 | 0912/3 83 66684/2
| A3-F3 | 7986/2 83 11949/2
Pair 3 |A2-F2 | 1526/3 83 44718/2
| A3-F3 | 7986/2 83 11949/2
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Paired Differences

Mean Std.
Deviation df Sig. (2-tailed)
Pair 1 | |A1-F1|-|A2-F2|| -04995/0 60455/1 -285/0 83 776/0
Pair2 | |A1-F1|-|A3-F3|| 29255/0 05155/2 299/1 82 198/0
Pair3 | |A2-F2|-|A3-F3 || 35395/0 71586/1 V/AYA 82 064/0
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