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Year

1997 1 1 0.98% 0.98% 0.30% 0.30%

1998 8 9 7.84% 8.82% 2.37% 2.67%

1999 44 53 43.14% 51.96% 13.06% 15.73%

2000 23 76 22.55% 74.51% 6.82% 22.55%

2001 26 102 25.49% 100.00% 7.72% 30.27%
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EOS 1
MB 3 1
SUB 10 1
OPR
DS
NOD
INV
FORE
INST - + + +
DIV
10
1997-1999 N=337 2000-2001 N=284
Number Mean Std.dev. Number Mean Std.dev.

EOS 53 - - 49 - -
MB 96 - - 53 - -
SUB 89 - - 71 - -
OPR - 0.000 0.037 - 0.001 0.037

- 0.026 0.042 - 0.040 0.040
DS - -0.001 0.079 - 0.007 0.135

- -0.070 0.088 - 0.040 0.144
NOD - 20.418 7.230 - 17.673 6.703
INV - 0.167 0.126 - 0.199 0.337
FORE - 10.821 10.028 - 12.459 11.080
INST - 16.629 10.053 - 14.744 7.203
DIV - 0.001 0.188 - - -

- 0.296 0.210 - - -

1 OPR DS DIV
2 FORE 2000-2001 N=283 INST 1997-1999 N=328 2000-2001 N=268



3 1997-1999

1
Model (1) @) (3) 4
OPR -13.380 *** -14.663 ***
(-2.657) (-2.838)
DS -6.412 *** -6.527 ***
(-2.856) (-2.915)
NOD 0.051 ** 0.053 ** 0.050 ** 0.053 **
(-2.454) (2.515) (2.420) (2.535)
DIV 1.963 ** 2.067 ** 1.929 ** 2.049 **
(2.318) (2.416) (2.288) (2.403)
FORE 0.018 0.009
(1.179) (0.577)
INST 0.024 0.010
(1.322) (0.579)
INV 0.275 0.859 -0.062 0.625
(0.226) (0.608) (-0.047) (0.416)
MB 0.104 0.070 0.096 0.050
(0.303) (0.204) (0.278) (0.145)
sSuB -0.770 * -0.916 ** -0.592 -0.824 *
(-1.790) (-2.036) (-1.324) (-1.764)
Obs. 337 337 328 328
EOS=0 284 284 275 275
EOS=1 53 53 53 53
Scaled R-squared 0.084 0.086 0.085 0.085
Log likelihood -132.631 -132.238 -131.216 -131.179
Fraction of Correct
Predictions 0.849 0.843 0.845 0.838
1
2 **x%* l% *%* 5% *
2 dP/dX
OPR -1.616 -1.806
DS -0.771 -0.803
NOD 0.006 0.006 0.006 0.006
DIV 0.237 0.249 0.238 0.252
FORE 0.002 0.001
INST 0.003 0.001
INV 0.033 0.103 -0.008 0.077
MB 0.013 0.008 0.012 0.006
SUB -0.093 -0.110 -0.073 -0.101




4 2000-2001

1
Model (1) (2) (3) (4)
OPR -8.753 * -7.417
(-1.854) (-1.528)
DS -1.970 -2.073
(-1.350) (-1.363)
NOD 0.004 0.006 -0.000 -0.002
(0.175) (0.237) (-0.019) (-0.065)
FORE 0.009 0.003
(0.580) (0.173)
INST 0.044 * 0.039 *
(1.859) (1.693)
INV 0.451 0.924 * 0.197 0.728
(1.161) (1.767) (0.412) (1.128)
MB 0.380 0.500 0.518 0.617
(0.951) (1.279) (1.278) (1.557)
SUB -0.489 -0.458 -0.232 -0.220
(-1.175) (-1.100) (-0.519) (-0.491)
Obs. 283 283 268 268
EOS=0 234 234 221 221
EOS=1 49 49 47 47
Scaled R-squared 0.029 0.023 0.030 0.028
Log likelihood -126.31 -127.217 -120.449 -120.713
Fraction of Correct
Predictions 0.820 0.827 0.821 0.825
1
2 **x 14 ** Bl * 10
2 dP/dX
OPR -1.214 -1.039
DS -0.275 -0.291
NOD 0.001 0.001 -0.000 -0.000
FORE 0.001 0.000
INST 0.006 0.006
INV 0.063 0.129 0.028 0.102
MB 0.053 0.070 0.073 0.087

SUB -0.068 -0.064 -0.033 -0.031




1 t+1 N=337
Model 1 2 3 4 5 6
PEF 0.605 ***  (0.696 *** 0.709 *** -0.462 *** -0.003 -0.330 ***

(14.093) (14.708) (15.516) (-5.034) (-0.037) (-2.952)
NOD -0.001 *** -0.001 *** -0.001 *** -0.001 -0.001 -0.001
(-3.580) (-3.463) (-3.734) (-0.652) (-1.316) (-1.064)
DIV 0.004 0.008 0.007 -0.026 -0.015 -0.026
(0.490) (0.996) (0.915) (-0.669) (-0.391) (-0.658)
FORE 0.000 ** 0.000 ** 0.000 ** 0.002 ***  0.002 *** 0.003 ***
(2.518) (2.347) (2.192) (3.747) (3.576) (3.797)
INV -0.002 -0.002 -0.002 -0.001 -0.014 -0.013
(-0.303) (-0.246) (-0.367) (-0.043) (-0.454) (-0.430)
MB -0.008 ** -0.007 * -0.007 * -0.026 -0.015 -0.020
(-2.106) (-1.845) (-1.872) (-1.427) (-0.818) (-1.080)
SUB -0.004 -0.007 * -0.005 0.005 0.017 0.014
(-1.128) (-1.893) (-1.461) (0.296) (0.994) (0.853)
EOS -0.012 ** -0.018 *** -0.014 *** -0.036 -0.028 -0.030
(-2.545) (-3.829) (-3.145) (-1.616) (-1.228) (-1.317)
Adj. R? 0.438 0.456 0.479 0.095 0.025 0.050
1 1 2 3 OPRt+l1 4 5 6 DS +1
2 PEF 1 OPR -1 2 OPRt-2 3 OPRt-1,t-2 4 DSt-1 5 DSt-2 6 DSt-1,t-2

2 t+2 N=337
Model 1 2 3 4 5 6
PEF 0.535 ***  (0.467 *** (0.555 *** (0.420 ** -0.091 0.194

(11.311) (8.206) (10.361) (2.384) (-0.647) (0.920)
NOD -0.000 -0.000 -0.000 0.001 0.001 0.001
(-1.464) (-1.071) (-1.343) (0.255) (0.593) (0.503)
DIV -0.008 -0.008 -0.006 0.018 0.005 0.015
(-0.854) (-0.779) (-0.695) (0.242) (0.065) (0.198)
FORE 0.000 0.000 * 0.000 0.000 0.000 0.000
(1.454) (1.797) (1.420) (0.237) (0.295) (0.194)
INV -0.009 -0.007 -0.008 -0.046 -0.037 -0.035
(-1.239) (-0.965) (-1.168) (-0.809) (-0.639) (-0.615)
MB -0.003 -0.004 -0.003 -0.010 -0.020 -0.016
(-0.737) (-0.816) (-0.658) (-0.273) (-0.564) (-0.468)
SUB -0.010 *** -0.013 *** -0.012 *** -0.007 -0.017 -0.016
(-2.693) (-3.1112) (-2.918) (-0.207) (-0.521) (-0.503)
EOS -0.007 -0.013 ** -0.010 * -0.001 -0.007 -0.007
(-1.404) (-2.266) (-1.838) (-0.017) (-0.165) (-0.157)
Adj. R?2 0.333 0.231 0.302 -0.001 -0.018 -0.016
1 1 2 3 OPRt+2 4 5 6 DS +2
2 PEF 1 OPR -1 2 OPRt-2 3 OPRt-1,t-2 4 DSt-1 5 DSt-2 6 DSt-1,t-2



1 26 26
OPR DS
G B t G B t
NOD 10.769 9.885  0.885 0.832 10.538 10.192  0.346 0.409
(4.092) (2.747) (4.052) (2.829)
DIV 0.110 0.028 0.082 * 2015 0.070 0069  0.001 0.019
(0.197)  (0.189) (0.228)  (0.163)
FORE  19.415 11973 7.442 * 1938 16.953 13.958 2.996 0.842
(16.157) (8.415) (15.787) (10.729)
INST 22117 17.637  4.480 1.218 19.987 19.077 0.910 0.295
(13.172) (10.623) (14.469) (9.924)
INV 0.127 0249 -0.121 -1.328  0.223 0.152  0.071 0.800
(0.086)  (0.436) (0.430) (0.133)
MB 0231  0.077  0.154 1.690 0115 0192  -0.077 -0.811
(0.430) (0.272) (0.326)  (0.402)
suB 0.154  0.192 -0.038 0440 0231 0.115 0.115 1.140
(0.368)  (0.402) (0.430)  (0.326)
2 13 13
OPR DS
G B t G B t
NOD 11.692 10.923  0.769 0.438 11.308 9.462  1.846 1.029
(5.186) (3.226) (5.250)  (1.898)
DIV 0.134  0.033 0.101 1.271  0.062 0.051  0.011 0.199
(0.198)  (0.215) (0.200)  (0.141)
FORE  19.869 10.738 9.132 ** 2260 20.031 12374 7.657 1.333
(14.965) (8.910) (18.842) (6.125)
INST 22919 16.283  6.637 1.650 21.959 19.352  2.607 0.512
(12.978) (9.859) (15.677) (9.177)
INV 0.125  0.360 -0.235 -1.381  0.160 0.158  0.002 0.041
(0.068)  (0.594) (0.110)  (0.143)
MB 0.154  0.077  0.077 0562  0.077 0.077  0.000 0.000
(0.376)  (0.277) (0.277)  (0.277)
SUB 0231 0308 -0.077 0433 0.308 0.154 0.154 1.477
(0.439)  (0.480) (0.480)  (0.376)
1 OPR DS
t+41 - -1  +1- -2 41 - -1+ -2/2
$2 - -1 42 - =2 42— -1+ -2/2
1+ 42 /2 - -1 f1+ 42 /2 - =2 1+ 4272 - -1+ -2/2
9
G B
2
3 DIV -1
4 w10 > Glh * 10





