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RETi,t = n0 + n1Xi,t + n2xi,t-1 + n3Xi,t3 + n4RETi,t3 + n5ISi + n6ISi×Xi,t + 

n7ISi×Xi,t-1 + n8ISi×Xi,t3 + n9ISi×RETi,t3 + n10EUi + n11EUi×Xi,t + n12EUi×Xi,t-1 

+ n13EUi×Xi,t3 + n14EUi×RETi,t3 + n15EUi×ISi + n16EUi×ISi×Xi,t + 
n17EUi×ISi×Xi,t-1 + n18EUi×ISi×Xi,t3 + n19EUi×ISi×RETi,t3 + n20LMVEi,t + 
n21GROWTHi,t + n22EARNSTDi,t + n23LMVEi,t×Xi,t3 + n24GROWTHi,t×Xi,t3 + 
n25EARNSTDi,t×Xi,t3 + error�
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:X(t-1)�E��3�h������&�i��?���%�t-1 

:RET(t3)�����>�{&�'
�M$��_���� �!���D���3��@$>��E��3�����?��i 
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Xi,t-1 �5557�5���5555�5�LO;9�7��77;9�5�

Xi,t3 5557�5�5557�5�5NOO�7�5869�5�

RETi,t3 L6;O�5�:O;9�5�:L:O�5�NNO:�5�

ISi 58;:�5�5:ON�5�;58:�5�:988�5�

ISi×Xt 5555�5�5555�5�O96:�7�5597�5�

ISi×Xt-1 5555�5�5555�5��7995�5��O9O8�5�
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ISi×Xt3 5555�5�5555�5��8779�7��5889�5�

ISi × RETt3 �5887�5��5:9;�5��58657�5��::7O�5�

EUi �8O;O�8��7:99�8��5N68�7��586N�5�

EUi×Xt 555;�5�5557�5�6OO;�;�5557�5�

EUi×Xt-1 5555�5�5555�5�NN;N�5�9L:9�5�

EUi×Xt3 �5558�5��5557�5��;987�;��555O�5�

EUi×RETt3 N;7:�8�O9:7�7�;58N�7�76;7�5�

EUi×ISi 5555�5�5555�5�67O8�5�5;LO�5�

EUi×ISi×Xt �5557�5��5555�5��8NO5�8��58NO�5�
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