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0.294
YES
YES

23,820
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R—squared 0.745 0.730 0.754 0.734
Controls YES YES YES YES
Industry YES YES YES YES
Year YES YES YES YES
Sobel Z 1.462 2.01°" —1.962" " —3.455" "
Sobel Z—P {H (0.1436) (0.0444) (0.0498) (0.0005)
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trd
FL 0.034" " " (15.12)
ARTrd —0.012" " " (—29.05)
PB —0.000" " " (—3.06)
ROE —0.111" " " (—6.13)
Growth 0.000" " (2.56)
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Observations 23,717
R—squared 0.309
Industry YES
Year YES
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0.003" " " (4.21)

0.036" "7 (4.69)
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