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Model A:eps=c(1)+c(2)*deps
ret=c(3)*(eps—c(4)—c(b)*deps)
FER =Fi|
ARk A% BRR P/ 4
Coefficient 0.7521 0.8003 0.8673 0.8803
c2 T Statistic 2348 41.49 43.11 7851
Coefficient 0.031 0.2654 0.6348 0.5043
5 T Statistic 0.14 211 6.62 442
Coefficient 9.4599 6.3677 856511 4.4001
cs T Statistic 3.98 6.81 4.26 456
Chi—square 11.09 19.82 5.63 10.74
C2=C5 .
Probability 0.0009 0 0.0177 0.001
Model B:eps=c(1)+c(2)*dcfo+c(3)*dacc
ret=c(4)*(eps—c(b)—c(6)*dcfo—c(7)*dacc)
FER =i
BRR KA AR RAGR
Coefficient 0.7626 0.8022 0.8715 0.8828
c2 T Statistic 23.75 41.11 43.29 76.9
Coefficient 0.7387 0.7984 0.8574 0.878
cs T Statistic 22.84 40.94 41.49 76.93
Coefficient 0.0655 0.2645 0.6336 0.4798
c6 T Statistic 0.32 2.19 6.49 397
Coefficient 0.035 0.2485 0.636 05194
c7 T Statistic 0.17 2.04 6.55 458
Coefficient 9.7456 6.3793 85315 4.362
c4 T Statistic 4.05 6.82 4.21 452
C2=Cp | Chi—square 11.35 19.9 572 11.04
C3=C7| propability | 0.0034 0 0.0572 0.004
E# :deps.dcfo.dacc & LF 4,48 % T EPSt—1,CFO t—1.ACC t—1.
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Model C:eps=c(1)+c(2)*deps+c |[Model D:eps=c(1)+c(2)*dcfo+c(3)
(3)*dumeps *dacc+c(4)*dumcfo+c(b)*dumacc
ret=c (4)* (eps—c (b)—c (6) ret=c(6)*(eps—c(7)—c(8)*dcfo—c(9)
*deps—c(7)*dumeps) *dacc—c(10)*dumcfo—c(11)*dumacc)
TER | ZFR FER | ZFR
2 Coefficient | 0.7969 | 0.8765 o2 Coefficient| 0.7984 0.8788
T Statistic | 42.98 8217 T Statistic | 4252 8051
- Coefficient | —0.025 | 0.0089 o Coefficient| 0.7943 0.8741
T Statistic | -08 055 T Statistic | 4244 80.34
s Coefficient | 02489 | 05759 o Coefficient| -0.01356 | 0.012
T Statistic | 2.26 7.06 T Statistic| -042 0.72.
- Coefficient | -0.3026 | -0.1495 o Coefficient| —0.032 0.0028
T Statistic | —2.08 | -147 T Statistic| -1.02 0.16
ca Coefficient | 67312 | 5.2216 o8 Coefficient| 0.2602 06571
T Statistic | 7.73 6 T Statistic 2.37 65
347 2.37 Coefficient| 0.2426 05891
C3=C7 C9 —
00626 | 0.1241 T Statistic 2.19 721
cio Coefficient| —0.2998 | -0.1414
T Statistic| -1.99 -1.35
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Coefficient | 03042 | —0.1613
O I swusic] —z08 | 149
Coefficient| 67619 = 51818
M Swmsic| 77 594
C4=C10 353 233
C5=C11 01714 = 03116
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Model E: Model F:
eps=c(1)+o2)"depsla@)dly | 4)9*%?30(1)”(2) dofo+c(3)"dacel
ret=c (4)* (eps—c (b)—-c 6)] . .

*deps1—(7)*dfv) ret=c(b)*(eps—c(6)—c(7)*dcfo—c

P (8)*daccl—c(9)*dfv)
*E | ==F *E | =F
c2 Coefficient | 0.75069 | 0.8685 o2 Coefficient | 0.7616 | 0.8723
T Statistic 22.75 43.16 T Statistic | 23.02 433
oo Coefficient | 0.7774 | 0.7396 oo Coefficient | 0.7378 | 0.8589
T Statistic 6.05 6.83 T Statistic | 2221 4146
6 Coefficient 0.061 0.6301 ca Coefficient | 0.7537 | 0.7503
T Statistic 0.29 643 T Statistic | 591 6.95
c7 Coefficient | —0.6169 0.89 c7 Coefficient | 0.0973 | 0.6297
T Statistic | -0.92 2.07 T Statistic | 048 6.34
ca Coefficient | 94181 | 84626 cs Coefficient | 0.06b | 0.6304
T Statistic 397 42 T Statistic | 032 6.35
Chi—square 5.03 0.11 Coefficient | —05089 | 0.8895
C3=C7 Cc9
Probability | 0.0249 | 0.7349 T Statistic | —0.93 2.06
s Coefficient | 9.7197 | 8457
T Statistic | 4.05 416
Chi—square 51 0.1
C4=C9
Probability | 0.0239 | 0.7546
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