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Paired Sampies Statistics

Mean N Std. Deviation Std. Error Mean
Pair 1 TR_TE_st -.981600 5 .0216633 . .0096881 |
TR_TE nd -.898400 5 0473160 | ~ .0211603

Paired Samples Test

Paired Differences
95% Confidence Interval Sig.
Std. Std. Error of the Difference (2-
Mean Deviation Mean Lower ' Upper t df | tailed)
Pair 1 TR_]I'_E_SZ& -.0832000| .0388677 0173822 -.1314607 | -.0349393| 4.787| 4 .009
TR n
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Paired Samples Stafistics

Mean N Std. Deviation Std. Error Mean
Pair 1 OprREV_TE st -.973603 5 .0278410 .0124509
OprREV_TE_nd -.893162 5 0607703 0271773
Paired Samples Test
Paired Differences
85% Confidence interval of Sig.
Std. Std. Error the Difference (e-
Mean Deviation Mean Lower Upper T df | tailed):
Pair 1 OprREV_TE_st - -.0804409 0613217 | 0274238 -.1565818 -.0042989 | -2.933| 4| .043
OprREV_TE nd
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Paired Samples Statistics

Mean N Std. Deviation Std. Error Mean
Pair 1 TR_OPREXP_1*® -.954751 5 0328830 0147084
TR _OPREXP 2 -.901046 5 .0288378 .0128966
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Paired Samples Test

Paired Differences

el e iy peadl andy bl Caly) oo BLGYS (2) o5 IS

- 95% Confidence Interval of. Sig.
T .
sid. Std. Eror- -_the Difference (2
Mean Deviation Mean Lower Upper t df | tailed)
Pair1  TR_OPREXP_1* & -.0537051 | .0393320 0175898 | -.1025422| -.0048680| -3.053[ 4| .038
TR_ OPREXP_2™ .
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Mean N Std. Deviation Std. Error Mean
Pair 1 OPRREV-OPREXP_1% -.966099 5 .0193703 .0086627
OPRREV-OPREXP 2 -.952488 5 " ,0133524 .0059714.
s o - Paired Samples Correlations
N Correlation Sig.
Pair 1 OPRREV-OPREXP_1® & 5- 9431 . .016
OPRREV-OPREXP 2™ -
Paired Samples Test
"Paired Differences . ) Sig.
Std. 95% Confidence Interval (2
Std. ‘Emor of the Difference tailed
Mean Deviation | Mean Lower Upper t df )
Pair 1 OPRREV-OPREXP_1" & [ -.0136111 |.0081084 | .0036262 | -~.0236791 | -.0035432( -3.754( 4 .020
OPRREV-OPREXP 2™ I )
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Ranks
N Mean Rank Sum of Ranks
TR-TE_2™ & TR-TE_1*® Negative Ranks [ 00| .00
Positive Ranks 5 . . 3.00 15,00
Ties 0° . ’
Total 5




TR-OPREXP_2" & Negative Ranks 0 .00 00
TR_OPREXP_1* Positive Ranks 5° 3.00 15.00
Ties o' t
Jotal - 5 :
OPRREV_TE_ 2" & Negative Ranks 0° .00 .00
OPRREV-TE_1* Positive Ranks g 3.00 15.00
Ties o'
Total 5
OPRREV - OPREXP_2" & Negative Ranks [i] ] .00 .00
OPRREV- OPREXP_1* Positive Ranks 5 3.00 15.00
Ties ¢
Total 5
Test Statistics’
TR-TE2% ]| TR-OPREXP_Z2° | OPRREV_TE_Z OPRREV - OPREXP_Z" |
TR-TE 1* | TR OPREXP 1% OPRREV-TE 1% OPRREV- OPREXP 1
z -2.032* -2.023" -2.023° -2.023*
Asymp. Sig. (2 .042 .043 : .043 - .043
tailed)
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f Def Oper _rev def TR

| Def: oper: Exm Pearson Correlation -.968 -956,

i Sig. (2-talled) Kool 000

' N ; 255ii zm5 |

def_TE Pearson Correlatiom ! -97 7 | -0BF [
Sig. (2-tailed) ‘ .0oa: i .000-
N ' 255 755 |

«*_Correlation is significant at the 0.01 level.(2:ailed);.
byl 5538 Cha »Jf]\ Ciaill (Dl claaliall Z8 Loyl cofhuata Gy LUV A (‘—V) & Uy

Def Oper_rev def TR

Def_oper_Exp Pearson Correlation . =953 -.903
Sig. (2-talled) .000 .000
N 255 285

def_TE Pearson Correlation -.895 -.879
Sig. (2-talled) 000 .000
N 255 255
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Paired Samples Statistics
Std. Std. Error
Maan N Daviation Mean
Pair { TR_TE_1= -.8873029 51 31273698 04379184
TR_TE_2™ -.7880531 51 27104476 .03795388
Pair 2 Sig_TR_TE_1¢ -.978938% 29 02752442 005111186
Sig_TR_TE_2™ ~8527233 29 32455562 06026847
Pair 3 OPRREV_TE_1" -.8686186 &1 34760438 04867435
OPRREV_TE_2™ - 7866421 51 28121467 .03937783
Pair4 SIG_OPRREV_TE_1* -.9413509 22 .03933774 .00838683
SIG_OPRREV_TE_2™ -.9711653 22 02914534 00621381
Pair & OPRREV_OPREXP_1 ~.8252353 51 34471116 04826922
' . - OPRREV_OPREXP_2™ -.8151255 51 28176726 03945534
Pairé - Sig_OPRREV_OPREXP_1ist -.8700872 25 03234250 00646850
Sig_OPRREV_OPREXP_2nd -.9747348 25 02522651 00504530
Pair7 TR_OPREXP_1 " - -.8002113 51 40109856 .05616503
TR_OPREXP_2™ -.6568107 51 43789354 .0613173¢
Pair 8 Sig _TR_OPREXP_1* -.9735216 20 .02926857 00654465
Sig_TR_OPREXP_2™ -.7836522 20 38362107 08801635
Paired Samples Test
Paired Differences
.. }-- . | 95% Confidence sig.
Std. Std. Interval of the (2-
Deviati | Error Difference taile
Hean on Mean | Lower | Upper £ df | d)
Pair1 TR_TE_1ist & TR_TE_2nd -.08925| .37412| .05238 | -.19447 | .01597 | -1.704 | 50| .095
Palr2 Sig_TR_TE_tst &Slg_TR_TE_2nd -12622| .32529| .05041| -.24995| 00248  -2.089 | 28 | .046
Pair3 OPRREV_TE_1st & OPRREV_TE_2nd -08298 | .39145- .05481| -.19307 | .02712| -1.514| 50| .136
Pair4 SIG_OPRREV_TE_1ist& -.02981| .04792] .01022( -.05106 | -.00857 | -2.918 21| .008
SIG_OPRREV_TE_2nd
Pair§ OPRREV_OPREXP_1st& -09011 | .41441| .05803 | -.12666| .10644| -174| 50| .862
OPRREV_OPREXP_2nd
Pairé Sig_OPRREV_OPREXP_1st & .00465| .02924| .00585| -.00742| .01672] .795| 24| .435
Sig_OPRREV_OPREXP_2nd ’
Pair7 TR_OPREXP_1st & TR_OPREXP_2nd | -.14340| .48537| .06797| -.27391| -.00689 | -2.110| 50] .040
Pair8 Sig_TR_OPREXP_ist & -18987 | .39943 ) .08932{ -.37680( -.00293 | -2.126 | 19| .047
Sig_TR_OPREXP_2nd
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Ranks
N . Mean Rank Sum of Ranks

Sig_TR_TE_2nd & Negative Ranks 1° 3.00 3.00
Sig_TR_TE_1st Positive Ranks 28° 15.43 432.00

Ties . 0°

Total 29
SIG_OPRREV_TE_Z“E& Negative Ranks 4° 11.00 44.00
SIG_OPRREV_TE_1st Positive Ranks 18° 11.61 209.00

Ties o'

Total 22
Sig_OPRREV_OPREXP_E“ &- Negative Ranks 11° 14.73 162.00
Sig_OPRREV_OPREXP_1st  Positive Ranks 14" 11.64 163.00

Ties - o

Total 25
Sig_TR_OPREXP_2" & Negative Ranks ol . 00 00
Sig_TR_OPREXP_1st Positive Rarks 20| 10.50 210.00

Ties 0

Total 20

Test Statistics”

SIG_OPRREV_TE_ | Sig_OPRREV_OPREXP | Sig_TR_OPREXP_
Sig_TR_TE_2nd 2nd & _2nd & 2nd &
& SIG_OPRREV_TE_ | Sig_OPRREV_OPREXP | Sig_TR_OPREXP_
Sig TR_TE_1st 1st 1st 1st
z -4.638" . -267¢° -.013° -3.920°
Asymp. Sig. (2-tailed) .000 .007 .989 .000
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Year Model Standardized
Unstandardized Coefficients Coefficients
B Std. Error Beta t Sig.
2003 1 {Constant) .038 013 2.877 .005
TEw1 -.054 0741 ¢ -050 -732 468
TEw -.042 o7 |f -.040 -.547 .587
def TE -.934 .097 -.807 -9.588 | _. .000
2004 1 (Constant) .052 014 3.731 .001
TEr4 107 .081 108 1.312 .196
TEw1 .009 .039 .007 229 .820
TE -1.142 096 -1.103 -11.913 .000
2005 1 {Constant) .084 031 2.740 008
TEra -126 095 -143 -1.328 181
TEw1 -.235 101 -233 -2.334 .024
TE -.688 .078 -.634 -8.799 .000
2006 1 (Constant) .095 .022 4.245 .000
TEr.1 .032 052 .029 619 539
TEw4 .055 067 059 .825 414
TE -1.107 .086 -1.061 -12.809 .000
2007 1 (Constant) .102 .029 3.572 .001
TEva -103 .096 -.088 -1.080 .286
TEw1 -150 114 -141 -1.311 196
TE =777 127 -.759 -6.128 .000
2008 1 _ (Constant) 400} . .020 4.899 .000
TEr1 123 .082 A22 1.503 138
TE 41 . 025 031 027 814 420
TE -973 .085 -,862 -13.743 .000
2009 1 (Constant) 084 .022 3.882 .000
TEr. 014 .058 012 239 812
TEw1 -.084 .051 -.076 -1.629 110
- def TE -.953 .032 -.947 -29.310 .000
2010 1 {Constant) 075 .038 1.973 .054
TEra .092 .053 .086 1.743 .088
TEg1 .251 .082 210 3.069 : .004
TE -.948 .082 -.924 -17.128 .000

a. Dependent Variable: TR
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year Model Unstandardized Standardized
Coefficients Coefficients
B Std. Error Beta t Sig.
2003 1 (Constant) .100 .023 4,359 .000
OPEREXP_t =871 194 -.852 -4.479 .000
OPREXP_t-1 -.184 155 -170 -1.182 239
OPREXP_t+1 .042 165 .040 .253 .801
2004 1 {Constant) 128 031 4.154 .000
OPEREXP_t -.866 246 . -.845 -3.517 .001
OPREXP_t-1 -.045 .205 -045 -218 .828
OPREXP_t+1 -.100 121 - -,082 -.825 413
2005 1 (Constant) 141 031 - ’ . 4,505 .000
OPEREXP -1.062 429 ¢ -1.038 -8.221 .000
OPREXP_t-1 102 4401 ¢/ .118 731 .468
OPREXP_t+1 -.028 .182 -.027 -154 878
2006 1 (Constant) 170 034 5.010 .000
OPEREXP_t -.758 256 - 747 -2.963 .005
OPREXP_t-1 : -.059 .150 -.059 -.396 .694
OPREXP_t+1 -.12_§ 144 -147 -.883 | 377
2007 1 (Constant) .1585 .033 4.664 .000
OPEREXP_t -1.108 182 -1.074 -6.066 .000
OPREXP_t-1 110 441 .091 778 .440
OPREXP_t+1 .024 .148 .022 164 870
2008 1 (Constant) .107 .033 3.263 .002
OPEREXP_t -1.085 183 -.992 -5.768 .000
OPREXP_t-1 178 143 176 1.245 219
OPREXP_t+1 =179 179 ~.148 -,999 .323
2009 1 {Constant) 115 .031 3.676 .001
OPEREXP_t -931 189 -.889 4,937 .000
OPREXP_t-1 . ~027 151 -.030 -.180 .858
OPREXP_t+1 -.036 .091 -,041 -.401 .690
2010 1 (Constant) X . .128 .043 . 2.932 .005
OPEREXP_t -895| - .42 -887| -11.040 .000
OPREXP_t-1 ©.232 .229 <166 1,012 317
OPREXP_t¥1 .331 232 .258 1.428 .160

a. Dependent Variable: OPERREV
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Ranks
C M Mean Rank Sum of Ranks
SD_IN_2" & Negative Ranks o .00 .00
SD_IN_1* Positive Ranks 5 -3.00 15.00
Ties o°
Total 5
SD_OPRIN_ 7 & Negative Ranks 2° 2.00 4.00
SD_ OPRIN_{* Positive Ranks 3 3.67 11.00
Ties o'
Total . 5
Test Statistics®
SD_IN.2° & SD__GPRIN.2" &
sD_IN_1¢ SD_OPRIN 1%
Z . -2.023° -.944"
Asymp. Sig. (2-tailed) .043 .345

a. Based on negative ranks.
b. Wilcoxon Signed Ranks Test
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Paired Samples Statistics

- Mean N - Std. Deviation | Std. Emor Mean
Pair1  SD_NI_ 1“ .0495 51 .07022 .00883
SD_NL2™ : .0932 51 113331 01867
pair2  SD_OPRIN_1% : .0490 51 04728 .00662
SD_OPRIN_2 0574 51 . 06230 00872
Paired Samples Test )
Paired Differences Sig.
- 95% Confidence (2-
Std. | Std. Error interval taile
Mean | Deviation Mean Lower | Upper t df | d)
Pair1 SD_NI_ 15‘ — | -04373| .14270| .01998] -08387| -.00360| -2.189| 50 .033
SD_NI_2™ ‘ .
“fPair2 SD_OFRIN_1* .oos4a2| .0e183| .ooses| -.02581| .00897| -972| 50| .336
SD_OPRIN 2™ :

Tl 558 i 165 S (s o el el G (g (il agina USRI (1) gy g -



e A\

bl e A Gl i T ST el el e oy A Al ) ol a5,

.(Dichev and Tang, 2008) Ll ge Gél Lo 4y JyY) il 45550

Al 518 el (S 7150 dypl) 508N Ll
Al 5l b Al gy 2000 55l (A LY e IS mall e 2L Y158 el

1(t) 5,68l (CFO) dubasal 481 culibally juatll (t-1) padll & (NI) z ) 58—y
I il e il ey Rubll 5 e 358 08 sV P e ol sl

reS il A8 L () e s o ]

Coefficients™”
year Model Standardized
Unstandardized Coefficients Coefficients
B Std. Error Beta T Sig.

2003 1 (Constant) .031 014 2.277 .027
Nl .780 .153 .589 5.103 .000
2004 1 (Constant) .010 .019 542 .590
Nlpt 1.033 174 .646 5.931 .000
2005 1 (Constant) .064 .024 2.650 .011
NIy 234 .101 314 2.316 025
2006 1 (Canstant) .023 .028 825 413
Nieq 728 153 .561 4.747 .000
2007 1 (Constant) .094 .021 4.523 .000
Niy.¢ .055 .056 .139 .986 .329
2008 1 (Constant) .003 .027 112 912
Nigq 767 166 .550 4.606 .000
2009 1 (Constant) .022 o021 1.035 .306
Ny 752 137 .618 5.506 .000
2010 1 (Constant) -.020 .038 -.501 619
Nl 1.257 237 .604 5.310 ,000
2011 1 (Constant) 054 .015 3.612 .001
) Nl - .233 .046 .586 5.067 .000

Dependent Variable: CFO
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Model Summary

Model Adjusted R | Std. Error of the
R R Square Square Estimate
| .445° 198] - 194 | .1165087283903

a. Predictors: (Constant), Nl.q
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ANOVA®
Modet Sum of Squares Df Mean Square F Sig.
1 Regression 877 1 677 49.884 .000°
Residual 2.742 202 .014
Total ' 3.419 203
a. Predictors: (Constant), Nii.1
b. Dependent Variable: CFO
Model Standardized
Unstandardized Coefficients Coefficients
B Std. Error Beta t- Sig.
1 (Constant) .051 .011 - 4.820 .000
" Ny 448 .063 .445 7.063 .000

a. Dependent Variable: CFO
UV ol () 5l 8 Lol it e (t.1)
P _)A-“ [ ).\! e

MSummaw "

H

Sﬁ. Emor of the

a}lllcb_)‘_)lau|)h.\al(\1)(s_)d_,.\;

Ll 338 0ha N chualll duailly

Model i Adjusted R i
R R Square Sguare Estimate
1. 348" 122 i 118 |  .1496454018560
a. Predictors: (Constant), Nl
ANOVA®
Model Sum of o . :
- -Squares Df - Mean Square F .| .-Sig.
1 - Regression .785 1 7881 - 35.033 ',000°
- Residual 5.666 - 283 022 :
Total 6.450 | - ~ 254 R
a. Predictors: (Constant), Nies
b. Dependent Variable: CFO -
- Coefficients* .
Model ' Standardized
: Unstandardized Coefficients Coefficients
B _ Std. Error Beta T Sig.
1 (Constant) .070 CIED : 6.341 .000
) Niiy 259 | 0441 -.349 - 5,019]- .000

a. Dependent Variable: CFO
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Paired Samples Statistics

Mean N Std. Deviation Std. Error Mean
Pair1  Beta_Forcasting_CFO _1% 5872 51 25944 .03633
Beta_Forcasting CFO_ 2™ 47051 51 30134 04220
Paired Samples Correlations
N | Correlation Sig.
Pair1  Beta_Forcasting_ CFO _1° 51 .092 521
’ Beta Forcasting CFO 2™

Paired Samples Test
Paired Differences
95% Confidence
Sid. Intervai of the Sig.
Std. Error Difference (2-
Mean | Deviation | Mean | Lower | Upper t df | tailed
Pair1 Beta_Forcasting_CFO _1% {.11671 37914 | .05308| .01007| .22334)2.198|50( .033
Beta_Forcasting CFO 2™
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Mode! Summary

Modet -|  -Adjusted R -Std. Error of the
R R Square Square Estimate  *
1 .386° 149 143 .1359348837233
a. Predictors: (Constant), DUM, IN.1, IN.1*DUM '
ANOVA®
Model ) Sum of Squares df Mean Square F Sig.
1 Regression 1.468 3 489 |- 26.479 .0oo*
Residual . 8408 455 > .018
Total 9,875 458 i ,
a. Predictors: (Constant), DUM, IN..1, IN.1*DUM
b. Dependent Variable: CFO
. Coefficients"
Mode! Unstandardized Standardized
Coefficients . Coefficlents
, ...} B Std.Emor | .- Beta ]t Slg.
1 (Constant) . 070] .010] . 6.980] .000
IN.1 : . ) ) 259 040 321 6.516| .000 .
INu"DUM . .189 084 429) 2254| -.025). .-
DUM -,019 . 016 -.066 41.22_1 -.221

a. DependentVanable. CFO
caul_,uﬂ‘.i\ﬂt_ds)nllu\s,_;_,amuh_,.u.t"u}l..\a—.]nu_,.\.‘u)l_)hal(\i)d_,h
uu"unﬂ-u&ud-.ﬂ'; _
2 Log Taginay + 1A% gl (Ng *DUM) il By (ool of 3 Gbedl L5531 505
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Year  Model R | AdjustsdR | Std. Ervor of the . T
R_ Sgun guan Estimate . T
2003 ~.968° 930 .929 .0164972935859 S o T
2004 1 984" .969 .968 .0113011769861 ' -
2005 - 1 9 .958 957 .0334913083714
2008 1 866" .T48 144 .0488886746862
2007 1 873 .763 758 0605999881794
2008 1 .908° .826 .822 .0392255855861
2009 1 .970° 941 940 .0241704589361
2010 1 724 .525 515 1403883418966
2019 1 964" .929 .827 0737967483165
a. Predictors: (Constant), Ni.4
ANOVA" L

year Modal Sumof . -

- Squares Df Mean Sguare F | Sig.
2003 1 Regression. - | 178 1 178 654.433] .000°

Residual g _ 013 49 000 '

Total . 484 50
2004 1 Regression 195 1 95| 1525.112 | -.000"

Residual .006 49 . .000

Total .204 50 g
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2008 1 Regression 1.262 1 1.262 1125.297 | .000°
Residual .055 49 .001
Total 1.317 50
2006 1 Regression .347 1 .347 146.386 | .000°
Residual A16 49 .002
Total .463 50
2007 1 Regression 579 1 579 157.578| .000°
Residual .180 48 .004
Total 759 50
2008 1 Regression 357 1 3587 232.029 | .000°
Residual 075 49 .002
Total 432 50
2009 1 Ragression 459 1 A58 786.314| .000°
Residual .029 49 .001
Total .488 50
2010 1 Regression 1.066 1 1.066 54.078| .000°
Resldual .966 49 .020
Total 2,032 50
2011 1 Regression 3.476 1 3.476 638.318 | .000°
' Residual 267 49 005
Total 3.743 50
a. Predictors: (Constant), Nk
b. Dependent Variable: NI
Coefficients’ :
year Model Unstandardized Standardized
Coefficients Coefficients T Sig.
B Std. Error Beta
2003 1 (Constant) -003 .003 «1.023| .311
Nie.g .924 .036 .965 25.582| .000
2004 1 (Constant) .001 : 002 493] .624
Niq .870 .022 .984 39.053{ .000
2005 1 (Constant) .007 .006 1.255| .216
Niy.e 816 .024 919 33,545 .000
2006 1 (Constant) .020 010 2.004 | .051
Nle.y .668 055 .866 12.098 | .000
2007 1 (Constant) .068 .010 6.972( .000
Nlg.g .331 026 873 12.553| .000
2008 1 . (Constant) .001 .010 077 938
Nive .886 058 .809 15.233 .000
2008 1 (Constant) 01 005 . 2.284 .027
Nls.q 825 .029 |, 970 28.041 .000
2010 1 (Constant) -022 .028 -783| .437
Nl ' 1.242 169 724 7.354| .000
2011 1 {Constant) - -.002 011 - - -163 871
Nl .884 .035 .964 25.265 [ .000

a. Dependent Variable: Ni . :
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Model . Std. Error of the
) R R Sguare | Adjusted R Square Estimate
0o 1 .898° .806 T .805: 0448472461770
a. Predictors: (Constant), Nl
ANOVA® .
Model Sum of Squares Df Mean'Square F - Sig.
1 Regression 2.109 1 2.109 1048.445 .000*
Residual .509 253 .002
Total 2,618 254
a. Predictors: (Constant), Nig
b. Dependent Variable: NI
Coefficients®
Model Standardized
Unstandardized Coofficlents Coefficients
‘B Std. Error Beta - - T Sig.
1 {Constant) 020 003 .5.786 .000
Nl:.4 743 .023 .898 |- 32.380 .000

a. Dependent Variable: NI

4_,.&1(5_,mu.\=u|_,ﬂn_,uu.d_,\zluA(t) sl ol e (1) BN Zlf lasdl LS (YY) o3, dses
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Model Summary - ; —
Model . Adjusted R " Std. Error of the
" R R Square Square Estimate
1 806" | - .650 : 648 [ .. 1017747987894
a. Predictors: (Constant), Nl N . - - BN
ANOVA” .
Model Sum of Squares |: Df .. ] MeanSquare | F - Slg. .
1 Regression 4.858° 1 4.858 469,028 .000°
Residual 2621| . 253" Tof0) :
. Total 7.479{ - . 254
a. Predictors: (Constant), Ny . :
b. Dependent Variabie: NI C
) Coefficients*
Mode! Standardized
Unstandardized Coefficients Coefficlents
B Std. Ecror Beta I Slg.
1 " (Constant) ..031 .08 . 4.078 .000
’ Nl 544 .030 806).  21.857 .000

- a. Dependent Variable: NI
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Paired Samples Statistics

Std. Error
Mean N Std. Deviation Mean
Pair 1 Beta_Forcasting_NI_1* .84533 50 235624 .033322
Beta Foreasting NI 2™ ,83151 50 .313427 .044325
Paired Samples Correlations
N Correlation Sig.
Pair 1 Beta_Forcasting_NI_1% 50 .077 593
Beta Forcasting NI 2™
Paired Samples Test
Paired Differences
95% Confidence Sig.
Std. Interval of the (@
Std. Error Difference tailed
Mean | Deviation | Mean Lower Upper t df )
Pair1 Beta_Forcasting_NI_1" .013820 | .377251( .053351| -.083383 121034 | .259 | 48| .797
Beta Forcasting NI_2™
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Mode! Summary
Model Adjusted R Std. Error of the
R R Square Square Estimate
1 845" 714 712 0788791504901

a. Predictors: (Constant), DUM, Niy, , Ni,.1*"DUM
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ANOVA®
Model Sum of Squares df Mean Square - F Sig.
1 Regression 7.066 3 2.355 378.543) - .000*
Residual 2.831 455 .006 .
Total 9.897 458
a. Predictors: (Constant), DUM, Nh, , Ni.1*DUM .
b. Dependent Variable: NI
Coefficients®
Model Standardized
Unstandardized Coefficients Coefficients
B Std. Error Beta t Sig.
1 (Constant) .031 .006 5.262 .000
Nl 644 .023 798 27.943 .000
NI 1*DUM .149 .049 102 3.0551 . .002
DUM -.024 - .009 ] . -.082 -2.618 .009

a. Dependent Variable: NI
‘;u_;nL-,r_M@Lﬁ_,_&.hd:ujquﬂlﬂtﬂg\sﬂliﬁ&dﬁmg‘;ﬂla)\..L-...Lu,:.lj_,le.,asl(vs)dJae.
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year Model Adjusted R Std. Error of the
R Square Square Estimate
2002 1 472° -~ .222 - .207 0796302447724
2003 1 .615° .379 .366 0681700888730
2004 1 .634* .402 .390 .0894902709020
2005 1 337" 114 .096 1381461589780
2006 1 .681" .464 .453 1192833446323
2007 1 .488" ,238 .222 1136253606112
2008 1 .641° 411 .399 .1031610770072
2009 1 .631" .398 .385 1108115517204
2010 1 .944" .891 .889 .0814191759910
2011 1 .491* .241 ,226 1041629585607
a. Predictors: (Constant), NI
ANOVA®
year Model Sum of Squares df Mean Square F Sig.
2002 1 Regression .089 1 .089 14.014 .000*
Residual 311 49 .006
Total .400 50
2003 1 Regression 138 1 138 29,847 .000° |
Resldual 228 49 .005
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Total .366 50 .
2004 1 Regression 264 1 .264 32.996 .000*
Residual 392 438 .008
Total .657 50
2005 1 Regression 120 - 1 120 6.295 .015*
Residual 935 49 .019
. Total 1.055 50
2006 1 Regression .603 1 .603 42.393 .006°
Residual .697 49 014
Totat 1,300 50
2007 1 Regression 197 1 197 15.297 .000°
Residual .633 49 013
Total .830 50
2008 1 Regression .363 1 .363 34.148 .000*
Residual 521 49 .01
Total .885 50
2009 1 Regression .397 1 397 32.337 .000*
Residual 8021 . 49 012
Total 999 50
2010 1 Regression 2.664 1 2.664 401.811 .000°
Residual 325 49 .007
Total 2.988 50
2011 1 Regression - 169 1 .168 15.590 .000°
Residual 532 49 011
Tota! 701 50
a. Predictors: (Constant), NI
b. Dependent Vartable: CFO
Coefficients"
year Hodel Standardized
Unstandardlzed Cosfficients Coefficients
B Std. Error Beta t Sig.
2002 1 NI 626 - 167 472 3.743 .000
2003 1 NI .851 1566 615 5.463 .000
2004 1 NI . 1.146 .200 .634 5.744 .000
2005 1 N i .302 120 .337 2.509 .015
2006 1 ] - 1.142 175 .681 6.511 .000
2007 1 NI 510 130 488 3.911 .000
2008 1 Nl 917 157 641 5.844 .000
2009 1 NI .902 158 631 5.587 .000
2010 1 NI 1.145 057 944 20.045 .000
2011 1 NI . 2131 - 054 - - .491 3.948 .000

a. Dependent Variable: CFO
Ly shas ol 2883 (£) 3yl g;uhui‘dlluiﬂl el e (f) 5 2Ll lasdt LER1 (Y0) o35 g2

CNTYE B Cacailly VAT Dl e JN Conadl (b Gy Dlelas Lusgia oS a8,
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Ranks
N Meéan Rank Sum of Ranks
Beta_Forcasting_CFO__ 2" Negative Ranks 3 3.33 10.00
Beta_Forcasting_CFO_1* Positive Ranks ) 2* 2.50 5.00
Ties 0
Total .5
Test Statistics”
Beta_Forcasting_CFO_ 2
o . Beta_Forcasting CFO_1%
N P4 ) ’ . -674"
Asymp. Sig. (2-talled) .500
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Model Adjusted R Std. Error of the
R R Square Square Estimate
1 493" 243 240 .1074363030159
a. Predictors: (Constant), NI
ANOVA®
Model Sum of Squares Df Mean Square F Sig.
1 Regression .938 1 .938 81.275 .000°
Residual 2.920 253 012
Total 3.858 254
a. Predictors: (Constant), NI
b. Dependent Variable: CFO
Coefficients®
Model Standardized
Unstandardized Coefficients Coefficients
B Std. Error Beta T Sig.
1 {Constant) 042 .009 4.895 .000
NI .589 .086 493 9.015 .000
a. Dependent Varlable: CFO
chatll S Al A (f) 5l A dbamll Ll il () 5l 2l o A8 laad¥Y USRS (YY) a8 Jsas
:Lmi‘).\” Eﬁ o d_,\JII
dhyall 58 e G Al
Model Adjusted R Std. Error of the
R R Square Square Estimate
0 1 .627° .383 .391 1243928748260
a. Predictors: (Constant), Ni
ANOVA®
Model Sum of Squares Df Mean Square F Sig.
1 Regression 2.535 1 2.535 163.849 .000°
Resldual 3.915 253 .015
Total 6.450 254
a. Predictors: (Constant), NI
b. Dependent Variable: CFO
Coefficients®
Model Standardized
Unstandardized Coefficients Coefficients
B Std. Error Beta T Sig.
1 (Constant) .037 .008 3.880 | .000
NI .582 .045 627 12.800 ,000

a. Dependent Variable: CFO
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Paired Samples Statistics
Mean N Std. Deviation Std. Error Mean
Pair beta_regre NI_CFO _1% .5314 51 .26866 .03762
1 beta_regre NI CFO 2™ 4562 51 .28818 .04035
Paired Samples Test
Pairest Differences
Std. Std. 95% Confidence Sig.
Deviatio| Emor - Interval (e
Mean n Mean Lower Upper t df { tailed)
Pair 1 beta_regre_NI_CFO_st .07528 | .37426| .05241| -.02998 18054 | 1.436] 50 .157
beta_regre NI CFO_nd

US s s o (1) 5l 3 Aol Aol sl e (£) 5l bl sl LT (Y9) ) s
al_all 58 et s 384
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il Jalae paidyy 350 bl Al o a8 e 55l L) gy e IS al
A e e (NI*DUM) il Jolee Ll . lasi¥) dlilee <t o 301 ) (DUM)
Tampell abedl 13 dyginn of o o Rt B Lo ppll el £ ol el
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Nod Std. Error of the
R R Square Estimate
dimension0 1 .582° .338 1162242369585
a, Predictors: {Constant), IN*DUM, NI, DUM
ANOVA® v
Model - Sum of Squares df Mean Square F - Sig.
1 Regression 3.487 3 1.166 86.297 .000°
Reslidual 6.835 508 .014
Tot_a(l 10.332 509
a. Pradictars: (Constant), IN'DUM, NI, DUM

b. Dependent Variahic: CFO
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. Coafficlents” :
Model . Standardized
Unstandardlzed Coefficients Cosfficients ,
B Std. Error Beta T Sig.
1 (Constant) ..037 009 4.183 .000
DUM .06 013 020 443 558
Nl 582 . 42 580 13.700 000§ -
IN*DUM 016 083 .010 197 844

a. Dependent Variable: GFO
osle (8 sl 8 bzl Lol il e (8) N sl lasdl LRI (T o5 oo
Tal_jall 55 e puey (AUE jaiSe Jiy] ae ol yiaadl LK) IS S0l ZES (g giine
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Madel Std. Ermor of the
R R Square | Adjusted R Square Estimate
1 .538% .289 .285 1241870718804
a. Predictors: (Constant), OPRINC:.1, DUM, OPRINC.,*DUM
ANOVA®
Mode! Sum of Squares - df Mean Square F Sig. ~
1 Regressian 2.858 3 953 61.777 .000°
Residual 7.017 485 018
Total 9.875 458
Coefficients®
Model Unstandardized Standardized
Coefficients Coefficients .
B Std. Error Beta t Sig.
1 (Constant) .033 .010 3.261| .001
DUM .007 .015 .023 439 .661
OPRINC,.,*"DUM -111 .066 -107} -1.679| .094
OPRINC:.( 496 ,045 596 10.984§ .000

a. Dependent Variable: CFO
Mlsdymul:dul aﬂl@wlmlu@ﬂbﬂaﬂéﬂleﬂuﬂl _).\3.“_)‘._&';] (T\)(é_)d‘,-\.a
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A Ll a5 A 2 Al 5l of Y et Ly by (gsine (OPRINCE-1*DUM)
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Model Adjusted R Std. Error of the
R R Sguare Square Estimate
1 .891" 793 782 0599989850212
a. Predictors: (Constant), OPRING:.4, DUM, OPRINC,..*DUM
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 8.545 3 2.848 581.324 .000*
Residual 2.229 458 .005
Total 10.775 458

a. Predictors: (Constant), OPRING,,, DUM, OPRINC,.{*DUM
b. Dependent Variable: OPRINC

Coefficients®
Model ‘ Unstandardized Standardized
Coefficients Coefficients
B Std. Error Beta { Sig.

1 (Constant) 011 .0086 1.824| .055
DUM .009 .009 .028{ 1.000) .318
OPRINCy.1*DUM -.085 .037 -088| -2.564( .01
OPRINC4 .818 .025 .940] 32.129| .000

a. Dependent Variable: OPRINC
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(1) ofy gl
year OPEREXP OPERREV TE TR
2002 Mean 47420045627 | .55402960655 | -.53838046884 | 58955156765
Std. Deviation | .538165862350 | .561901587122 | .539968100879 | .562561169281
2003 Mean -.49157494818 | .56487816122 | -.56797624731 | .62308102706
Std. Deviation | .569898989189 | .582710982030 | .570083803961 | .586987876166
2004 Mean 50761472076 | .63925688043 | -.569520544196 | 66600484869
Std. Deviation | 555943809109 | .569671531719 | .556514339201 | .575936629830
2005 Mean -.4B555684565 | .62214878460 | -.565484233080 | 67870632961
Std. Deviation | .470629411223 | .481813649633 | 452791371985 | .490977119844
2606 Mean 45746782188 | .63124767890 | -.58544689157 | .69442818994
Std. Deviation | .465242968975 | .472713224447 | .486814907567 | .507992666265
2007 Mean ~48541753263 | .62510678865 | -.56267337143 | .68998994333
Std. Deviation | .543025786128 | .558969535713 | 549818527188 | .563390286254
2008 Mean ~.52003400047 | .66099143582 | -.60543852196 | .72273853359
Std. Deviation | .514394061987 | .547271638222 | .529947524770 | .554178828218
2008 Miean ~51068660794 | 62505708357 | -.64146069022 | 74026225167
Std. Deviation | .452524590900 | .473961773029 | .597834814991 | .601274070188
2010 Mean - 55580051365 | 70106226688 | -.63726247480 | .76133729210
Std. Deviation | 537300694995 | .633720893031 | 544953574266 | 643242248643
2011 Wiean -.53218801910 | .63989711304 | -.578480658424 | 69642401341
Std. Deviation | .484727792267 | .528894638942 | 536573558833 | 526673325308
ot el o] el T giall g g mall eIV (V) p Gl

(¥) e gl
Year OPERREV | TR
2002 OPEREXP Pearson Correlation -.990 |-.984
Sig. (2-tailed) .000 .000
N 51 51
TE Pearson Correlation -.9947 | -.993"
Sig. (2-tailed) .000| .000
N 51 51
2003 OPEREXP Pearson Correlation -.979 |-.978
Sig. (2-tailed) .000| .000
N 51 51
TE Pearson Correlation -.994 |-.995
Sig. (2-tailed) .000} .000
N 51 51
2004 OPEREXP Pearson Correlation -.965 |-.966
. Sig. (2-tailed) .000 .000
N 51 51
TE Pearson Correlation -.993 |-.954
Sig. (2-tailed) .000 .000
N 51 51
2005 OPEREXP Pearson Correlation -.854 |-.942
Sig. (2-tailed) .000 .000
N 51 51
TE Pearson Correlation -.937 |-.944
Sig. (2-tailed) .000 .000
N 51 51
2006 OPEREXP Pearson Correlation <942 '1-.903
Sig. (2-tailed) .000 .000
N : 51 51
TE Pearson Correlation, -.949 | -.982
Sig. (2-tailed) .000 .000
N 51 51
2007 OPEREXP Pearson Correlation -.966 |-.926
Sig. (2-tailed) .000 .000
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N - 51 51
TE  Pearson Correlation -.969 |-.856
Sig. (2-tailed) .000} .000
N . 51 51
2008 OPEREXP Pearson Correlation -.965 |-923
: Sig. (2-taited) 000} .000
N 51 51
TE Pearson Correlation -.929 |-.868
Sig. (2-tailed) .000] .000
N 51 51
2009 OPEREXP Pearson Correiation -.955 | -.854
Sig. (2-tailed) 000} .000
N 51 51
TE Pearson Correlation -.809 |-.976
Sig. (2-tailed) - .000| .000
N 51 51
2010 OPEREXP Pearson Correlation -.938 |-.900
Sig. (2-tailed) .000 .000
N 51 51
TE Pearson Correlation -.887 | -.906
Sig. (2-tailed) .000| .000
N 51 51
2011 OPEREXP Pearson Comelat_ion ] -.939 |-.901
: Sig. (2-talled) .000| .000 ;
N ) 51 51 ’
TE Pearson Corrélation -.871" | -.886~
Sig. (2-taited) .000{ .000
N 51 51
**. Correlation is significant at the 0.01 level (2-tailed).
" A Al Sl yratie o LW COas (Y) 4B Gals
Yl 3l
N} Minimum | Maximum Mean
TR_TE_1st 51 | -1.00000 .77200 | -.8873029
TR_TE_2nd 51| -.97200 .82584 | -.7980531
Sig_TR_TE_1st 40 -.99990] . -.88135 (-.9804075
Sig_TR_TE_2nd 33} -96912 .82584 | -.8508587
OPRREV_TE_1st 51| -1.00000 .90700 | -.8696196
OPRREV_TE_2nd 51| -99800 .34557 | -.7866421
SIG_OPRREV_TE_1st 35| -.99961 -.88466 | -.9722330
'SIG_OPRREV_TE_2nd 291 -99866). -.88594 | -.9441358
OPRREV_OPREXP_1st 51 | -1.00000 .86300 | -.8252353
OPRREV_OPREXP_2nd - - §51] -99800| - .20800 [ -.8151255
Sig_OPRREV_OPREXP_1st §36| -.99969 '.96257 | -.9124290
Sig_OPRREV_QPREXP_2nd | 30 | " -.9982¢9 -.89848 | -.9719571
TR_OPREXP_1st 51| -99973] '.96244 (-.8002113
TR_OPREXP_2nd 51| -.98500| '.88019}-.6568107
Sig_TR_OPREXP_1st 34| -.99973 -.96244 | - 9142177
Sig TR_OPREXP_2nd 26| -.98529 .88018 | -.8236640

i gyinall LY 3 laalially Al Claalia

Year ] NI OPRINC
2002 Mean .051171110633 | . .079820153186 |
Std. Deviation ]..0673682550953 | .0810935741249
2003 Mean .0565104775349°] .103303222435
Std. Deviation | .0618784043339 { .1175040482362
2004 Mean .070709411888 | .131642154510 |-
Std. Deviation | .0634088137578 | .1486012605521
12005 Mean .123863994767.] .1335901941563
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Std. Deviation | .1623085629718 | .1449568131724
2006 Mean 108981305667 | .1437798489716
Std. Deviation | .0961882798325 | .1604442694998
2007 Mean .127316575398 [ .139689264284
Std. Deviation | .1231769056617 | .1453413511047
2008 Mean 119300007047 | .140957435444
Std. Deviation | .0929951203737 | .1449025601253
2009 Mean .098801560929 | .114370385816
Std. Deviation § .0987926715577 | .1405815595424
2010 Mean .124074816635 | .145252756045
Std. Deviation | .2015728116376 | .2271592200232
2011 Mean 117943419225 | .107709094086
Std. Deviation | .2736095437550 | .1312472290736

L_;_,lu‘_)nb.uiu.lcﬁlls_)aﬂ‘u\s.‘gg_)l:xullg__'ll_)a.'ayl_,@_).“.ku_,fm(i)‘pi_)éaia

(°) p2o Gala

Co NI OPRING

60ctober_development Std. Deviation 0985667762562 .0670942431212
Abouker : Std. Deviation .0175433649399 .0336643881211
ACRO Std. Deviation 0314899489703 ,0364410510908
Alex_cement_Portland Std. Deviation .1098588154652 .0214646716360
ALEx leighaz! Std. Deviation .0078069143381 .0114639600041
Arabia_7aleeg Std. Deviation .0114787781580 .0184432582861
Arasimco Std. Deviation 0686391440973 .1425983292376
AsiK _Ta3deen Std. Deviation .0529075327986 .1009684824616
Besco_misr Std. Deviation .0610588482134 0679770559573
Cairo_construction Std. Deviation .0042940676927 .0084492462760
Canal_Mela7a Std. Deviation .0070781170295 .0041186962596
Delta _Construction Std. Deviation .018006065654 1 .0316147251778
Delta_Sugar Std. Deviation .0409346781549 .0519884447401
Eastern_co Std. Deviation 0115712614211 .0193586709764
Egypt_intern_Medicine Std. Deviation .0195497659203 .0183041545742
Egypt_Iron_Steal Std. Deviation .0021054378068 .0514595913608
Egyptian_Telecome Std. Deviation .0199515125583 .0211863502278
Egyptin_Montaga3at Std. Deviation 1227905547317 .1211991131671
Electric_Wires Std. Deviation .0278390604060 .0201346747183
Ez_Eldekhela Std. Deviation .1095355926383 .1154166287654
Ez_Porcelin Std. Deviation .027469967 1324 .0300325038477
Ez taslee7 Std. Deviation .0890397167110 .0602688642090
Financial_Industerial Std. Deviation .0127204282030 .0160675430951
Gaz_Misr Std. Deviation .0173941600648 .0157279248517
Giza_Construction Std. Deviation .0037311698824 .0201498287169
left Slab Std. Deviation .0216399820414 .0215971181857
Madenet_e3lamy Std. Deviation .0051995250448 .0077012564494
Madenet_nasr Std. Deviation .0045281733121 .0099247002692
Mata7en_shamal_cairo Std. Deviation 4331719576866 .0167572715208
Mata7en_Sharqg_Delta Std. Deviation .0102641868356 .0177757020079
Mata7en_UpperEgypt] Std. Deviation ©.0089699196940 .0199930589156
Mata7en_wasat_gharb Std. Deviation .0146703360489 .0209788260692
Mina_Farm Std. Deviation .0327768185418 .0335737986181
misr_alominium Std. Deviation .0350032830244 .0746535395048
Misr_chemicals Std. Deviation . .0116339390622 .0264173390196
Mobinil Std. Deviation .0563121215573 2202147941076
Nasagoon_shark Std. Deviation ,0209956150018 .0390728036070
Nationa; Cement Std. Deviation .1732545775025 .1424665468849
Nile &aleeg Std. Deviation .0314038891515 .0087573957811
Orascom_Telecome Std. Deviation .0222024127907 .1323295784676
Orascome_construction Std. Deviation .0164917862366 .0400288021734
Paintings_Chemecal Std. Deviation .0160575981475 .0203181841427
Polivara Std. Deviation- 0054536767140 .0211440251222
Portland Torah Std. Deviation .1826006931368 1277696987958
Quena_Cement Std. Deviation .1031871758911 .1159134451714
Sainai_Cement Std. Deviation 1200876349783 .1156967932802
Seuize_Cement Std. Deviation .0528096241879 .0230139430681
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Sid_i Kreer_Betrocemical Std. Deviation .07709041 95871 0572784896568
Union_construction Std. Deviation .0055243956670 .0158031530608
Upper_construction Std. Deviation .0161249182241 .0120438130016
Zyout _mostaSlasa Std. Deviation .0511709811340 .0602923841480

:\...ul_).ﬂl?:_)md_,m@aiﬂi&ﬁdsd)if‘u&;é_)wldl_)xﬂhﬂ:l_),u.ac..x_)llc__\li‘jx_‘.n}\al.;f(ﬂ) A5 Bake

(1) a8 (3ala N
Co DEF NI Def OPRINC
60ctober_development Std. Deviation .1713986892907 0623699604717
Abouker Std. Deviation .0672305374481 .0454994514094
ACRO Std. Deviation 4296251151512 .0483479994327
Alex_cement_Portland Std. Deviation .0662364555201 .0969864367791
ALEXx_leighazl Std. Deviation .0486113207028 .0233438962047
Arabia_7aleeg Std. Deviation .0381911766207 | = .0240021820559
Arasimco Std. Deviation 7216148976056 .0488377062253
- AsiK_Ta3deen .. -. 8td. Deviation. .| . .0799269828103 ..0452180901081
Besco_misr Std. Deviation .0820333527525 | .0482949171039
Cairo_construction Std. Deviation .0166018891723 .0082563762514
Canal_Meia7a Std. Deviation .0331266931690 .0046254813117
Deita_Construction . Std. Deviation -.0210477569874 .0221146041711
Deita_Sugar Std. Deviation .0770738610789 .1037026878649
Eastemn_co Std. Deviation .0353632353801 .0531420734754
Egypt_intern_Medicine Std. Deviation .0101303414506 .0855603968336
Egypt _Iron_Steal Std. Deviation .0571302754006 . 1231715629056
Egyptian_Telecome Std. Deviation .0487717078950 .0022726386302
Egyptin_Montaga3at Std. Deviation .1108279020536 .1259221969784
. Electric_Wires Std. Deviation .1612565914300 .0529112493062
- Ez_Eldekhela. Std. Deviation .0864518922532 .0998777091424
Ez_Porcelin Std. Deviation .0189860154695 .0276118089349
. Ez_taslee7 Std. Deviation .0323803272161 .0704653166752
Financial_Industerial Std. Deviation .0491458931770 .0431819403431
Gaz_Misr Std. Deviation .0103418459914 .0155028651799
Giza_Construction Std. Deviation .0182612212292 ,0299187288557
left Slab Std. Deviation .0503744282866 .0448016526818
Madenet _e3lamy Std. Deviation .0068849918113 0096658763641
Madenet_nasr Std. Deviation .0192306507115 .0221989801125
Mata7en_shamal_cairo Std. Deviation - .0237313238951 .0580099798155
Mata7en_Sharq_Delta Std. Deviation .0134546930673 ,0586221178324
Mata7en_UpperEgypt] Std. Deviation .0116297571917 .0117433040863
Mata7en_wasat_gharb Std. Deviation .0158848617801 .0588127956116
Mina_Farm Std. Deviation .0456988943761 .0332892671089
misr_alominium Std. Deviation .0685705940009 .1041910094694
Misr_chemicals Std. Deviation - ' .0312195300369 .0455544875781
Mobinil Std. Deviation ,07661854590566 | . .0628197220102
Nasagoon_shark Std. Deviation .1152497330328 | .0137417836819
Nationa; Cement Std. Deviation .0249455228753 0529202798995
Nile_&aleeg Std. Deviation .1031206340556 .0128854071698
Orascom_Telecome Std. Deviation .0669910672168 .0531888728060
Orascome_construction Std. Deviation 2782996950876 .0379895245740
Paintings_Chemecal Std. Deviation .0712493807627 .0480621279669
Polivara Std. Deviation .0535978996642 .0262948136141
Portland Torah Std. Deviation .0772018628855 .0957920278978
Quena_Cement Std. Peviation 4523696686376 4369619444445
Sainai_Cement Std. Deviation .3756742833165 .0705713192455
Seuize_Cement Std. Deviation 1372455444218 .0917004525949
Sidi_Kreer_Betrocemical Std. Deviation | .05661507809881 .0395604502929
Union_construction Std. Deviation -~ .0190108102576 .0217772626957
Upper_construction Std. Deviation 0453465297474 .0541749468050-
Zyout_mostaSlasa Std. Deviation . .0306995249961 .0500491625510
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