£ ~g 3 Journal of Contemporary Accounting
¥ % % -9 Volume 5 Number 2, November 2004
ARYL Ltz PP.175-206
175206 F

i# &

AL BRI () 2P FIY hORIER > LT W
FRRFRERFRIT AN GenF e A OBmEEEE h LIS
TRT RS IH R T LT o A AR ERY hE T E 2
ﬁ;gﬁﬂ%iaiéaﬁ%ié%aﬁéﬁﬁﬁﬁﬁ TRRIRER S
zazgv FNgE YRR BIT gmf;—gwg W PRI

b
@

‘/'E'J‘:"ﬁ%«)i HERPRZLZFTAPEERL - FHESFFR > § ¢
1 E B F AR R T e @_@iﬁ-yﬂ AP FERIE B ET DD

PHFHH LG DL e F 0 g EES P kb o B2 FRARIER
LI L ARG O e F o RS P ] o
TR B HAEE TS B F - BB §AFERF LY hiEE L
B0 o &SRR R 0 B AR LR SR F AL -

M&ERR @ P RRILE ARTER] ~ AN ik~ BELIER] ~ T IER]

(LR o S PR N A W STE A8



176 % i &3+
Journal of Contemporary Accounting
Volume 5 Number 2, November 2004
PP.175-206
The Relationship between Management Forecast
Attitude of Earnings Forecast and the

Informativeness of Voluntary Earnings Forecast

Su-Li Lin”
Abstract

This study explored the relationship between the informativeness of
voluntary earning forecast and managements’ forecast attitude. I use the
biases of management forecast, calculated both by the simple average and
weighted average for five or three years prior to the test period, as a proxy
variable for managers’ forecast attitude(conservative or optimistic), and
examine whether change in stock prices induced by earnings forecast are
associated with managers’ forecast attitude. The empirical results indicate
that when the voluntary earnings forecasts convey good news, the
abnormal returns of the earnings forecast make by conservative managers
is significantly greater than that made by the optimistic managers. On the
other hand, when the voluntary earnings forecasts convey bad news, the
abnormal returns of earnings forecasts made by conservative managers is
significantly less than that made by optimistic managers. These findings
suggest that the there is a mechanism in the market able to modify the
reaction to informativeness of earning forecast from the managers’

forecast attitude of prior periods.

Keywords: Voluntary earnings forecast, Information content, Optimistic

earnings forecast, Conservative earnings forecast
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R PRI TR TS R S S R IE VY
I‘A ) LL*%#‘&—\_L—«_}I z—l—_a: ) Vk’?}ﬁfﬁg?){k *%ﬂ\‘fi.lv}JF] i (Fﬁg\gl ,
1996 ; Z:= 282 % &4g > 2002) -

21 o83 PR PR ATER S B

=i #ic 5-X %X FZx Frx %I &2tk
75 # 51 18 3 0 0 72
76 & 53 15 3 0 0 71
71 E 59 18 2 1 0 80
78 # 62 21 2 0 0 85
79 # 94 26 7 1 0 128
80 & 122 29 3 2 2 158
81 & 51 11 1 1 0 64
82 & 136 33 7 0 0 176
83 & 137 33 4 1 0 175
84 & 131 36 9 3 0 179
85 & 228 60 15 1 1 305
86 & 294 66 13 3 0 376
87 & 229 40 3 1 0 273
88 & 351 76 14 2 0 443
89 & 408 120 34 4 2 568
B3 2406 602 120 20 5 3153
B 76% 19% 4% 1% 0% 100%
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22 PR IHS- X PREFATRTE PR

S#Ic |17 2% 3% 4% 58 68 78 gE 91 J0F 1% 127 ot
75 & 6 4 9 13 7 0 1 0 1 1 2 51
76 & 5 4 5 9 7 4 1 11 3 1 2 1 53
77 & 8 6 12 8 6 4 2 6 0 1 3 3 59
78 & 7 1 10 11 7 6 3 3 3 2 4 5 62
79 & 11 16 11 6 5 4 1 9 7 6 4 14 94
80 & 38 28 11 11 2 2 1 0 3 5 6 15 122
81 & 12 0 3 1 4 2 0 6 2 2 7 12 51
82 & 30 29 8 13 21 4 3 4 5 7 4 8 136
83 & 34 20 13 14 25 7 1 3 6 7 1 137
84 & 46 3 21 19 2 0 1 3 2 2 14 18 131
85 & 34 24 30 17 27 20 10 5 6 8 11 36 228
86 & 54 34 31 36 29 21 13 19 6 10 18 23 294
87 & 44 39 22 23 21 22 12 18 3 13 2 10 229
88 & 16 8 45 45 33 50 14 24 18 29 28 41 351
89 & 120 62 4 27 25 61 11 4 18 18 10 8 408
23 | 465 278 273 249 227 214 73 116 82 112 115 202 | 2406
FAY [ 19% 12% 11% 10% 9% 9% 3% 5% 3% 5% 5% 8% | 100%

23 I3 REFARIERIZ LY PRY

Sfe |17 2% 38 4% 5% 6n 78 i 9r 0 1 & ]2 E X
75 & 6 4 8 14 15 9 0 5 1 4 1 5 72
76 & 5 4 6 11 10 5 3 15 4 3 2 3 71
77 & 8 6 13 11 8 6 3 15 0 1 4 80
78 & 7 1 10 13 7 8 5 10 5 4 5 10 85
79 & 12 16 11 6 7 5 3 15 15 8 5 25 128
80 & 40 31 13 12 4 5 2 0 4 9 8 30 158
81 & 12 0 3 2 4 2 1 6 3 2 8 21 64
82 & 30 29 10 14 27 7 5 6 11 13 9 15 176
83 & 34 20 13 16 29 10 1 10 9 10 5 18 175
84 & 46 3 22 27 2 0 2 5 3 4 23 42 179
85 & 34 26 30 21 34 23 14 8 15 24 67 305
86 & 55 34 31 42 40 32 21 25 10 14 33 39 376
87 & 44 41 26 26 25 24 15 24 6 23 2 17 273
88 & 16 8 47 48 40 57 22 30 25 35 43 72 443
89 & | 122 67 50 39 43 85 18 14 48 38 24 20 568
3| 471 290 293 302 295 278 115 189 152 183 196 389 | 3153
FAY15% 9% 9% 10% 9% 9% 4% 6% 5% 6% 6% 12% | 100%
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B e L ATF AR B F 230 50% o H 3 F & 3t 1000%
m,offF’m&h%é¢4.§lw/iﬁx% 18.3% » FEiRIFEA
20% 2 W F 32.06% o FERIGEA Al 50% 2 ik 59.18% o TR
BIEEA Bl f100% 2 ikF F 74.09% o @ FERIGEL B A 100%
%% 2591% o

w~m

24 pRELZATRIFL 0 F 2 s RIA R

FRELER | Sd 0k RS | jE v RAge s
ER<-100% 6 0.19% 0.19% 1 0.14%  0.14%
-100%<ER<-50% 187 5.93% 6.12% 11 1.56%  1.70%
-50%<ER<-35% 196 6.22% 12.34% 13 1.85%  3.55%
-35%<ER<-20% 285 9.04% 21.38% 41 5.82%  9.38%
-20%<ER<-10% 239 7.58% 28.96% 41 5.82% 15.20%
-10%<ER<0% 330 10.47% 39.42% 66 9.38% 24.57%
0%<ER<10% 247 7.83% 47.26% 51 7.24% 31.82%
10%<ER<20% 195 6.18% 53.44% 67 9.52% 41.34%
20%<ER<35% 230 7.29% 60.74% 51 7.24% 48.58%
35%<ER<50% 144 4.57% 65.30% 41 5.82% 54.40%
50%<ER<100% 283 8.98% 74.28% 118  16.76% 71.16%
100%<ER<200% 404 12.81% 87.09% 103 14.63% 85.80%
200%<ER<500% 258 8.18% 95.27% 62 8.81% 94.60%
500%<ER<1000% 57 1.81% 97.08% 29 4.12% 98.72%
ER>1000% 92 2.92%  100.00% 9 1.28% 100.00%
B3 3153  100.00% 704  100.00%
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5 2 %AW B LT o ouwI EFRFATEIERLR
AT 2P ARZ2 CARzZ £4°

. M T ESERIEA T 00k M T TR A T dod

i F e AT _ - .
. ?N:ﬁ]ﬁff& F A TR R B ARG A
" AR (N=273) |#piiR (N=797) | w= A (N=287) | &@miR (N=783)
B AR CAR AR CAR AR CAR AR CAR AR CAR
-10] 0.089 0.089 -0.011 -0.011 0.123 * |0.123 * [-0.122 -0.122 0.167 ** | 0.167 **
-9 1 0.053 0.142 * | 0.265 ** | 0.254 -0.020 | 0.104 0.312 ** | 0.190 -0.042 0.124
-8 | 0.125 ** [0.267 ** |-0.003 0.251 0.169 **| 0.272 ** [-0.086 0.104 0.202 ** |0.327 **
-7 1 0.134 ** [0.401 ***| 0.249 ** | 0.500 ** | 0.095 | 0.367 ** | 0.284 ** | 0.388 * | 0.079 0.406 **
-6 | 0.165 ** |0.563 ***| 0.127 0.627 ** | 0.177 **|0.542 ***| 0.101 0.488 * | 0.188 ** | 0.59]1 ***
-5 1 0.087 0.650 ***| 0.117 0.744 ** | 0.076 | 0.618 ***| 0.105 0.594 * | 0.080 0.670 *#*
-4 [ 0.194 **[0.845 ***¥[ 0.309 ** [ 1.053 ***[ 0.154 **[0.774 ***] 0.330 ** [ 0.923 ** | 0.144 * [0.817 ***
s3] 0012 % [0.957 #*¢| 0.202 * | 1.255 ***| 0.081 0.855 ***| 0.148 1.071 ** | 0.099 0.915 *#*
-2 | 0.158 ** | 1.119 ***| 0.096 1.351 **%| 0.179 **| 1.040 ***| 0.083 1.154 ** | 0.185 ** | 1.107 *#*
-1 0.200 *#%[1.319 **%| 0.170 * | 1.521 ***%| 0.210 **| 1.250 ***| 0.142 1.297 ##%| (.22] *#%| ] 328 *#*
0 ] 0.193 ** | 1511 ***| 0.416 ***| 1.936 ***| 0.117 1.365 **%| 0.437 *** | 1734 ***| 0.104 1.429 *#*
+11-0.055 1.456 ***| -0.140 1.796 ***|-0.025 1.340 ***|-0.101 1.633 ***|-0.038 1.391 *#*
2 [-0.141 ** |1.312 ***| -0.067 1.729 **%| -0.166 **| 1.169 ***|-0.067 1.566 **%|-0.168 ** | 1.219 *#*
+3 1-0.077 1.238 **%|-0.234 * | 1.495 ** |-0.023 1.150 **%|-0.291 ** | 1.288 ** | 0.002 1.22] *#*
+41-0.118 * |1.120 ***| -0.115 1.380 ** | -0.119 * [1.031 ***|-0.042 1.245 ** |-0.146 ** | 1.075 *#*
+5 1-0.054 1.066 ***|-0.183 * | 1.198 ** |-0.010 1.021 ** ]-0.290 ** | 0.955 * | 0.032 1.107 *#*
6 [-0.126 ** |0.940 ** | -0.204 * | 0.993 * |-0.099  |0.922 ** |-0.140 0.814 -0.120 * | 0.986 **
+71 0.008 0.945 ** | 0.052 1.045 * 1-0.007 [ 0.911 ** | 0.000 0.805 0.010 0.997 **
+8 [-0.106 * |0.839 ** | -0.062 0.983 -0.121 * 0.790 * |-0.187 * | 0.617 -0.076 0.920 **
+9 1-0.023 0.821 ** |-0.264 ** | 0.737 0.060 | 0.850 ** |-0.207 * | 0.426 0.045 0.965 **
+10]-0.135 ** |0.686 * | -0.181 * | 0.556 -0.120 * |0.730 * |-0.232 ** | 0.194 -0.100 0.865 **
TEpARLIFHEFL FTHBRAP AT =02 AREFF LR 2 e gF (pie)°

LES & p=0.0591 p=0.0405
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- HFREFREL LA AT

AR AT A SR L FRT LGRS ERT LR TR
5lA22 FPRE > e AFT T R o B w4 (power)iids o rﬂﬁb B iy
- HBETE BB EA LAY EASBEE YL IR LS
A o f?ifgﬂﬂ B2 FpHp > T /AF L2 ﬁaﬁﬁ/ﬁ*,ﬁ L3R A A
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HE 2 23 RZEVHER 2K ANS A SIFHHE 0w
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P EPAT FIEPENT > AFED =0 Fo I HEFAN 0 2
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¥ 2o AW FIEHR T R FFRI FEHIAIERIT L2 4
By Lot AHmMPE FREHPHESNFTAEFRY L FEREA
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WS L FRT o FRERAS AR EERIRA S HT B D 2
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26 #2WEARIMEDFTFHHS > R RADERFLES
h¥ g2 ARZ2 CARZ £4.°

CUF TR RS T A | g R (75 BT R A B L

¥

# g 4 (N=799) i 4 (N=271) i 4 (N=792) i 4 (N=278)
7oA CAR AR CAR AR CAR AR CAR
-10/0.076  10.076 | 0.129 0.129 0.061 0.061 0.171* 0.171 *
900061 [0.136 | 0.031 0.159 0.095 0.156 -0.067 0.103
-8 | 0.166 ** |0.301 ** | 0.006 0.165 0.171*%% | 0326** | -0.005 0.098
-7 0.185 ** 0.486 ***|-0.015 0.150 0.176** | 0503** | 0.014 0.111
-6 | 0.240 *%%/0.726 ***-0.060 0.082 0223 %% | 0.723 % | .0.001 0.110
-5]0.134% |0.860 ***-0.055 0.026 0.141 * 0.863*** | -0.068 0.042
-4 | 0.288 **41.149 **%|-0.085 -0.049 0280 *%*% | 1.145%** | .0.051 -0.008
3]0.146* [1.295*** 0.012 -0.037 0.111 1.256% | 0.115 0.106
2| 0.284 ##41.579 ##%|-0.219 #* -0.245 0276*%*% | 1535%%* | .0.181%* -0.067
-1 0399 **#[1.978 *#%[-0.391 *** | -0.637* 0.363*** | 1.898*** | .0266** | -0333

0 [0.348 **%)2.326 ***|-0.265 ** | -0.902 ** | 0.339 *** | 2234 ***| (0224 * |-0.557

+1(-0.017 2.309 ***-0.166 -1.068  ** |-0.060 2.174 ***| -0.040 -0.597
+21-0.016 2.294 ***|-(.510 *** -1.583 *** | -0.094 2.08] *** -0.276 ** -0.879 *
+310.010 2.309 **%*|-(0.332 ** -1.914 *** | -0.009 2.072 *** -0.270 ** -1.144 **
+4 |-0.046 2.263 ***|-0.330 *** -2.244 *** | -0.071 2.00] *** -0.252 ** -1.397 **
+5 |-0.046 2.217 ***|-0.080 -2.324 *** | -0.033 1.967 *** -0.114 -1.511 **
+6 -0.079 2.138 ##%|-0.263 ** -2.587 *** | -0.175 ** 1.792 #*x* 0.015 -1.496 **
+7 1 0.049 2.182 #**|-0.114 -2.702 *** | -0.003 1.790 *** 0.038 -1.461 **
+8]-0.073 2.110 **%/-0.205 * -2.907 *¥** | -0.055 1.735 *** -0.253 ** -1.714 **
+9 |-0.002 2.115 **%-0.082 -2.988 *¥** | 0.035 1.778 *** -0.187 * -1.901 ***
+10]-0.088 2.027 *%%|.0.274 ** -3.262 *** | -0.103 1.675 *** -0.228 ** -2.128 ***

TAR 2 Z15B F 4R 0 CAR RN 2 B3 2108 F AR E - i th Lo Ltk T A M F K 5
19 A BTFORE S Sk *ABEREL 10§ -

By ML E- S RIERIE R Rl » 0 TR T EFERRE
£ T8 T ORE A TRRIE R T o RS AE L B L
B LR BB/ L BFHEA AT 282 AREZ CAR 2 ¥
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v I EGRRIA T R A TR R
+ MEILE A KRR A BRI b w R IERE AR L MARFE RN S Y > ABFCER A R AR L
w4 ES i LS
& PN B P P g o P AN Hpn o P AN g o P
(N=167) (N=632) (N=106) (N=165) (N=154) (N=638) (N=119) (N=159)
P AR CAR AR CAR AR CAR AR CAR AR CAR AR CAR AR CAR AR CAR
-10]0.036  [0.036 0.086 0.086 -0.085 -0.085 0.267 * 0.267*  |-0.087 -0.087 0.096 0.096 0.088 0.088 0.234* 0.234 *
-9 10.389** |0.425* |-0.026 0.060 0.070 -0.015 0.006 0.271 0.454** | 0.367 0.008 0.105 0.020 0.108 -0.133 0.099
-8 10.059  |0.484* [0.194** |0.253* |-0.101 -0.116 0.074 0.345 0.120 0.487 * 0.183** |0.288*  |-0.163 -0.055 0.113 0.211
-7 10.303% |0.786** [ 0.153*  |0.407** | 0.165 0.049 -0.130 0.215 0.170 0.657 * 0.178** ]0.466 ** | 0.352** | 0.298 -0.240* | -0.029
-6 [ 0.331% |1.117** | 0216 ** [0.623 *** |-0.195*  |-0.146 0.028 0.229 0.306 * 0.962** | 0.202 ** |0.665 *** |-0.105 0.192 0.077 0.049
-5 10.277% |1.395 **%( 0,097 0.719 *** |.0.135 -0.281 -0.004 0.225 0.265 * 1.228** | 0.111 0.775 *** |-0.075 0.118 -0.064 -0.015
-4 | 0.602 ***|1.997 *** 0205 ** [0.925 *** |-0.152 -0.433 -0.041 0.198 0.527 %% | 1754 *%* | 0220 ** [0.998 *** | 0.028 0.146 -0.109 -0.124
23010171 2168 *** 0.139*  [1.064 *** | 0.250*  |-0.184 -0.141 0.057 0.168 1.922 *** | 0.097 1.095*** | 0.246* | 0.392 0.017 -0.107
22 10.265% [2.433 %%x| 0290 *** |] 353 *** 0,171 -0.354 -0.251%  |-0.175 0.252 % 2.174 %% | 0,282 *** |1.380 *** |-0.106 0.286 -0.238* |-0.333
-1 ] 0.378** |2.811 ***| 0,405 *** |1.758 *** |-0.157 -0.511 -0.544 *** |.0.718 0.358 *#* | 2,532 *** | 0,365 *** |]1.745*** |.0.074 0.212 -0.411** |-0.744
0 | 0.781 ***[3.502 **¥ (0234 ** |]1.992 *** |.0.160 -0.672 -0.332%* |-1.051 * 0.779 *** | 3311 *** | 0.233** |].974 *** |.0.055 0.157 -0.352 %% | -1.095 *
+1 ] 0.110  [3.702 **%-0.050 1.941 *** 120,534 *** 11206 ** | 0.072 -0.980 0.079 3.390 *** |-0.093 1.881 *** 10424 ** |-0.267 0.249 -0.846
+2 1 0.137  [3.839 **%-0.056 1.885 *** 110,390 ** |-1.596 ** |-0.588 *** |-] 574 ** | 0.040 3.430 #** |0.126 1.755 *** |.0.206 -0.473 -0.329 %% | -1.183 *
+3 1-0.058  [3.781 **%*| 0.028 1.920 *** |.0.511 ** |-2,107 *** |-0.217 -1.791 %% |-0.078 3.352 %% | 0,008 1.763 *** 1.0.436 ** |-0.908 -0.145 -1.322%
+4 10.042  [3.823 **¥%-0.070 1.850 %** |-0.361*  |-2.468 *** [.0.309 ** |-2.100 ** |-0.001 3.351 *** |0.088 1.675%%% |.0.262* |-1.171*%  |-0.245% | -1.567 *
+5 1-0.316 ** [3.507 ***| 0.026 1.876 *** | 0.026 -2.442 *** |.0.148 -2.248 **  |-0.324 * 3.028 *** | 0.037 1.711 *** | 0.000 -1.171 % |-0.200 -1.767 **
+6 [-0.158  [3.350 **%-0.058 1.818%** |.0.277%  |-2.719%** |.0254*  |-2.502*%*% |-0.461 *** | 2,566 *** |-0.106 1.606 *** | 0.129 -1.042 -0.071 -1.838 **
+7 10.016  [3.366 **%*| 0.058 1.869 *** | 0.109 -2.610 **% |.0.258 %  |-2.760 *** |-0.090 2.477%% | 0.018 1.624 *** | 0.235 -0.807 -0.110 -1.950 **
+8 | 0.044  [3.409 **%*-0.103 1.766 *** |-0.229 -2.839 *** |.0.190 -2.950 *** | 0.073 2.550 ** |-0.085 1.538 *** 10237 * |-1.044 -0.265% | -2.215%*
+9 |-0.413 ** [3.040 ***| 0.105 1.871 *** |0.031 -2.870 *** |-0.114 -3.064 *** |-0.340 * 2.251%% | 0.126 1.664 *** |-0.166 -1.210 -0.203 % | -2.418 **
+10 |-0.155  [2.885 ***/-0.070 1.801 *** |-0.220 -3.090 *** |-0.309*  |-3.373 ¥** |.0.227 2.024*  ]-0.073 1.591 *** |-0.121 S1.331%  |-0.308 % | -2.725 ***
e P AT 2P =02 ARJrCAR T30 B2 2% (P i) Fr e P AT 2 =02 AR{vCAR 5L B2 2% %P &)
AR P=0.0080 P=0.1380 P=0.0051 P=0.0725
CAR P=0.0232 P=0.1803 P=0.0430 P=0.0615
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p (N=181) (N=618) (N=106) (N=165) (N=166) (N=626) (N=121) (N=157)
AR CAR AR CAR AR CAR AR CAR AR CAR AR CAR AR CAR AR CAR

-10 |-0.126 -0.126 0.135* 0.135* -0.116 -0.116 0.288* | 0.288 * -0.206 -0.206 0.131%  [0.131% -0.007 -0.007 0.310** | 0.310**
-9 | 0.434 **x| 0.308 -0.049 0.086 0.104 -0.012 -0.017 0.269 0.486 *** | 0.280 -0.009 0.123 0.074 0.066 -0.177 0.131

-8 [-0.023 0.286 0.221 ** [0.306 * -0.194 -0.206 0.134 0.403 * 0.057 0.337 0.201 ** [0.323 %% | -0282%% |-0216 0.209 0.339

-7 | 0.342%% | 0.627* |0.138* 0.445%* | 0.185 -0.021 -0.143 0.260 0.261 * 0.598 * 0.154% | 0.477 ** 0.315 ** 0.099 -0.219 0.120

-6 [ 0251% | 0.879%* | 0237 ** |0.682 *** |-0.157 -0.178 0.003 0.249 0.224 0.822 * 0.222 %% | 0.696 *** | -0.068 0.031 0.051 0.172

-5 [0253* | 1.131** |0.100 0.781 *** |.0.146 -0.324 0.004 0.253 0.260 * 1.082 ** 0.109 0.805 *** | -0.107 -0.076 -0.038 0.133

-4 | 0.566 *%*| 1,697 ***| 0.207 **  |0.988 **¥* |-0.074 -0.398 -0.091 0.175 0.504 *** | [.586 %% | 0.220%* |1.028*** | 0.090 0.014 -0.159 -0.026

-3 | 0.094 1.791 ***| 0.161 * 1.149 *** 1 0.24] * -0.157 -0.135 0.040 0.053 1.639 *** | 0.126 1.154 **% | 0278 ** 0.292 -0.011 -0.037

22 [ 0236% | 2,027 **%| 0.299 *** |].448 **¥* |.0.177 -0.335 -0.246 * |-0.187 0.183 1.822 *** | (.301 *** | 1459 *** | _0.054 0.238 -0.280 * -0.303

-1 {0369 ** | 2.396 ***| 0.408 *** | 1.856 *** [-0.245 * -0.580 -0.486 ***|-0.673 0.341 %% | 2,163 *** | 0.369 *** | 1.828 *** | -0.130 0.108 -0.372 %% -0.675

0 | 0.774*%%[ 3,170 ***%| 0223 ** 2,079 *** |-0.140 -0.720 -0.345 ** |-1.020 * 0.733 *%* | 2,896 *** | 0.235%* [2.058*** | 0.031 0.139 -0.422 %% |-1.097 *
+1 | 0.096 3.266 ***|-0.050 2.029 *** 0436 ** | -1.156* 0.008 -1.012 % 0.053 2.949 *** | .0.090 1.969 *** | .0.311 * -0.173 0.170 -0.927
+2 10.191 3.457 *¥%|.0.076 1.953 %% |.0.508 ** | -1.664 ** | -0.512 ***|-] 53] ** 0.121 3.070 *** | 0150 * 1.818 *** | 0325 * -0.498 -0.239 * -1.173 %
+3 1-0.133 3.356 ***| 0.052 2.004 #*% |.0.561 *** | 2225 %** | _(,185 -1.715%%  1-0.139 2,932 **% | 0,025 1.844 **% | 0,502 ** | -0.987 -0.092 -1.264
+4 10.120 3.475 #¥%(.0.095 1.910 *** 1.0.317 * 22542 k% | L0338 ** |2,053 ** 0.071 3.003 *** | 20.109 1.735 %% | .0.199 -1.186 * -0.293 **  |-1.558 *
+5 -0.450 ***| 3,025 ***| 0.072 1.982 *** 1.0.019 22561 *** | .0.119 L2172 %% 10425 %% | 2,578 ¥** | (.070 1.805 *** | -0.105 -1.290 * -0.121 -1.679 **
+6 |-0.080 2.946 ***|-0.079 1.903 *** |.0.244 2805 *%* | L0276% |-2.447 %% |-0.278 * 2.300 %% | -0.147 * 1.658 *** | 0.050 -1.240 -0.012 -1.691 *
+7 1-0.005 2.913 **¥%| 0.065 1.968 *** | 0.009 22796 **¥* | 10194 -2.641 **% 1.0.063 2,237 ** 0.013 1.671 **% | 0.087 -1.161 -0.001 -1.692 *
+8 1-0.072 2.841 ¥*%|.0.073 1.895 **% 10384 ** | 3,180 *** |-0.090 -2.731 %% 1.0.019 2218 ** |-0.064 1.607 *** | .0.419 ** |-1.579 * -0.125 -1.817 **
+9 |-0.358 ** | 2,520 ** | 0.101 1.997 *** 1 0.051 23,129 #¢% | 0,167 -2.898 *** 10280 * 1.974 ** 0.119 1.726 *** | -0.106 -1.686 * -0.250 * -2.067 **
+10 -0.220 % | 2.299 ** |-0.050 1.947 *** .0.252 -3.382%%% | L0288 * |-3.186 *¥** |-0.296 * 1.678 * -0.052 1.674 *** | -0.145 -1.831 %% | -0.291 * -2.358 **

o frSp P aE 2 p =02 ARfrCAR L3085 B2 {26 % (P i) Fr e P aF 2 p =02 ARfr CAR T3o8ci £ 2 5 T 5% % (P i)

AR P=0.0071 P=0.1192 P=0.0146 P=0.0264
CAR P=0.1172 P=0.1854 P=0.0942 P=0.0641
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