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Dependent Variable: AUDFEE
Method: Least Squares
Sample (adjusted): 11 242

Included observations: Y43 after adjustments

Newey-West HAC Standard Errors & Covariance (lag
truncation=4)

Variable Coefficient Std. Error t-Statistic Prob.

C 0.800227 0.349845 2.287376 0.0238

CFOT 0.432847 0.136790 3.164320 0.0019
TOTAL_ACCRUALT -0.417658 0.167747 -2.489807 0.0141
BM 0.038979 0.044076 0.884373 0.3782
BETA 0.003351 0.011911 0.281290 0.7789
CLEAN 0.011883 0.040307 0.294819 0.7686
DEC 0.099207 0.090105 1.101016 0.2730

BIG 0.130920 0.046657 2.805991 0.0058
SHORT_TENURE 0.014553 0.041256 0.352750 0.7249
LEV -0.004729 0.002170 -2.179485 0.0311
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TA 0.269178 0.067795 3.970444 0.0001

ROI 0.024042 0.117173 0.205181 0.8378
FIN_CY -0.059243 0.063553 -0.932181 0.3530
AR(1) 0.093860 0.134581 0.697424 0.4868
AR(2) 0.312455 0.118706 2.632176 0.0095

Mean dependent

R-squared 0.510337 var 2.414519

Adjusted R-

squared 0.456781 S.D.dependentvar 0.268738
Akaike info -

S.E. of regression 0.198069 criterion 0.301429

Sum squared resid 5.021601 Schwarz criterion  0.009359

Log likelihood 36.55214 F-statistic 9.528893

Durbin-Watson

stat 2.138754 Prob(F-statistic) 0.000000

Inverted AR Roots 61 -51

Izl &3 55 ool 03 S (9) 0,5 55 p5lez 5 o Dl b 05037 4 by o il
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Dependent Variable: AUDFEE
Method: Least Squares
Sample (adjusted): 11 242

Included observations: Y43 after adjustments

Newey-West HAC Standard Errors & Covariance (lag
truncation=4)

Variable Coefficient Std. Error t-Statistic Prob.

C 0.801134 0.354621 2.259129 0.0256

CFOT 0.445829 0.131467 3.391182 0.0009

AWCT -0.336787 0.188702 -1.784760  0-0067

ANON_WCT -0.528776 0.191951 -2.754743 0.0067

BM 0.038449 0.043659 0.880661 0.3802

BETA 0.002803 0.011598 0.241709 0.8094

CLEAN 0.010813 0.040127 0.269471 0.7880

DEC 0.104067 0.090792 1.146213 0.2539

BIG 0.136486 0.047118 2.896713 0.0044

SHORT_TENURE 0.007265 0.044133 0.164622 0.8695

LEV -0.004867 0.002224 -2.188126 0.0305

TA 0.265622 0.069501 3.821832 0.0002

ROI 0.001733 0.111076 0.015604 0.9876

FIN_CY -0.036729 0.071832 -0.511314 0.6100

AR(1) 0.082794 0.133106 0.622016 0.5350

AR(2) 0.306519 0.115237 2.659907 0.0088
Mean dependent

R-squared 0.514391 var 2.414519
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Adjusted R-

squared 0.457035 S.D.dependentvar 0.268738
Akaike info -
S.E. of regression 0.198022 criterion 0.295755
Sum squared resid 4.980034 Schwarz criterion  0.035752
Log likelihood 37.14646 F-statistic 8.968474
Durbin-Watson
stat 2.123247 Prob(F-statistic) 0.000000
Inverted AR Roots .60 -.51
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