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2.1 Direction of the Earnings News 
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stated in null form

H1: Earnings information flow timeliness is not associated with the 
direction of the earnings news. 
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2.2 Magnitude of the Earnings News 
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(in null form  

H2a: Earnings information flow timeliness is not associated with the 
magnitude of bad earnings news. 

(in alternative form): 

H2b: Earnings information flow timeliness is positively associated with 
the magnitude of good earnings news. 
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3.1 Earnings Information Flow Timeliness (“EIFT”) 
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3.2 Industry-Level Earnings Information Flow Timeliness 

IND_EIFT EIFT

IND_EIFT IND_EIFT

3.3 Sample Selection 
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3.4 Flow of Earnings Information 
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3.5 Descriptive Statistics 

(EIFT)

IND_EIFT high-

low-EIFT
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high-EIFT low-

EIFT 

low-EIFT
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high- low-EIFT 

high-EIFT 

low-EIFT PRQ_EALAG
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EIFT OSCORE PR_FE

EIFT 

within-firm EIFT

EIFT 

EIFT
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4.1 Portfolio Analyses 

H1
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H2a

EIFT

H2b

4.2 Regression Analyses 

within-firm

EIFT 
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BAD_NEWS GOOD_NEWS; ABSFE

Q4, 

MTB

Q4

Q4

PRQ_EALAG

SS*IND_EIFT  OS*IND_EIFT

NO_IND_NEWS  

IND_EIFT EIFT SS OS

EIFT
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NO_IND_NEWS 

GOOD_NEWS 

GOOD_NEWS*ABSFE

BAD_NEWS*ABSFE

GOOD_NEWS

4.3 Hurricane Katrina Analyses 

ABSFE 
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GOOD_NEWS*ABSFE

BAD_NEWS*ABSFE

4.4 Validation Tests 

EIFT
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LITIG_MON

INCENT
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5.1 Management Guidance versus No Management Guidance 

GOOD_NEWS GN*ABSFE BN*ABSFE 

5.2 Earnings Management 
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5.3 Expectations Management 
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ABSFE

5.4 Prior Quarter’s Earnings News 

EIFT

5.5 Relative Importance of Firm Earnings News vs. Industry or Economy Earnings News 
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Variable Definition of Variable 
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PRQ_EALAG 

Unless specified otherwise, all variables below are calculated as of the beginning of the 
quarter of interest.
LITIG_MON (Litigation Risk and the Extent of Outside Monitoring) 
LITRISK 

Rationale: Following Skinner (1994), I expect the timeliness of bad 
(good) earnings information to increase (decrease) as litigation 
concerns for the firm increase. 

INST_OWN% 

Rationale: I use the level of institutional ownership as a proxy for 
outside monitoring. I expect the timeliness of bad (good) earnings 
information to increase (decrease) as outside monitoring increases 
because managers are less likely to withhold bad news when scrutiny 
increases. 

SHORT_INT% 

Rationale: Same as for institutional ownership, as I consider an increase 
in short sellers to be indicative of an increase in sophisticated investors. 

INCENT (Capital Market Incentives) 
INSIDER_SALES 

Rationale: I use this measure to proxy for the wealth incentives of 
management. I expect timelier good news (and less timely bad news) as 
wealth implications increase. 

INSIDER_OWN% 

Rationale: Same as INSIDER_SALES. 



www.manaraa.com

OSCORE 
OSCORE

Rationale: Gilson (1989) suggests that managers experience large 
personal costs when their firms default. Therefore, as the level of 
financial distress increases, managers have incentives to delay bad 
earnings information to avoid or delay turnover. I use OSCORE as a 
measure of financial distress to proxy for manager career concerns. 

SALE_GRQ 

Rationale: I use prior sales growth to capture performance momentum, 
which can create differential incentives for management. For example, 
managers are under increasing pressure to maintain earnings and/or 
other performance momentum, since breaking the momentum streak 
results in severe capital market consequences (Barth et al., 1999; Myers 
et al., 2007). Therefore, I expect the timeliness of good (bad) earnings 
information to increase (decrease) with high prior sales growth. 

PR12_RET 

Rationale: I use stock price momentum as an alternative proxy for 
performance momentum. See rationale for SALE_GRQ. 

ABS_ACC 
IBQ

OANCF
XIDOC

Rationale: I use the absolute value of total accruals to capture reporting 
discretion, since Kasznik (1999) suggests that managers can use 
accounting discretion to reduce voluntary disclosure costs. Specifically, 
managers with accounting discretion can avoid forecasting errors that 
may result in litigation or reputation costs. Therefore, I expect good 
news to become more timely (and bad news to become less timely) as 
reporting discretion increases. 
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CAP_INTEN 

Rationale: I use capital intensity as a proxy for the volatility of the 
business or forecasting environment. I expect the timeliness of good 
news to increase and the timeliness of bad news to decrease as capital 
intensity increases because managers are less likely to be held 
responsible for forecasting inaccuracies in volatile business 
environments. Capital intensity is a proxy for earnings expected 
earnings volatility because firms with higher capital intensity face 
higher adjustment costs when faced with demand shocks (Lev 1983). 
Higher operating leverage translates to higher earnings volatility (Lev 
1974, 1983). 

STDRET 

Rationale: I use STDRET as an alternative proxy for the volatility of the 
business environment and expect a similar relation as that described for 
capital intensity. 

PR_FE 

Rationale: I use PR_FE as a measure of the inherent uncertainty in the 
forecasting environment and expect a similar relation as that described 
for capital intensity. 
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Industry Examples of Expected Impact from Analyst Industry Reports, 
Press Releases, Conference Calls, and News Articles  

Oil Extraction and Refining 
Oil Extraction 
(13XX) 

Petroleum 
Refining (291X) 

Transport
Oil Tankers 
(44XX) 

Other Transport 
(40XX, 42XX, 
45XX) 
Utilities
Utilities (49XX) 

Rebuild Efforts
Building Materials 
(140X, 24XX, 
32XX, 505X) 
Construction 
(15XX, 16XX, 
17XX) 

Machinery  
(352X, 353X, 
508X) 
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Insurance
Insurance (63XX) 

Chemicals 
Specialty 
Chemicals (28XX, 
516X) 
Food and Restaurants 
Food Products 
(20XX) 

Restaurants 
(58XX) 
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Panel A: EIFT Descriptive Statistics for Select Industries 

EIFT

Avg Num
Firms Mean Median

First
Quartile

Third
Quartile Std Dev Median

First
Quartile

Third
Quartile

Top 10 Industries by Median Firm Level EIFT
SIC2=10: Metal Mining 6 63.65 65.15 42.99 86.58 44.56 71.08 54.75 79.23
SIC2=24: Lumber andWood 6 67.80 64.84 44.18 88.89 45.51 70.23 53.76 84.52
SIC2=26: Paper 18 66.44 64.41 41.02 89.15 45.35 76.28 45.98 95.97
SIC2=33: Primary Metal Industries 25 65.15 64.35 41.50 87.34 46.67 72.18 45.20 82.03
SIC2=14: Nonmetallic Minerals 5 57.05 62.88 33.01 80.44 37.08 68.02 53.62 94.30
SIC2=44: Trucking andWarehousing 8 66.31 62.33 37.71 87.13 45.80 72.36 48.06 95.17
SIC2=40: Railroads 6 59.82 62.25 40.20 77.33 34.16 64.52 21.52 82.42
SIC2=25: Furniture and Fixtures 11 64.96 62.24 42.44 85.53 35.67 64.31 27.45 103.01
SIC2=36: Electronic Equipment 144 63.70 61.63 41.38 83.16 38.83 63.14 38.71 93.52
SIC2=29: Petroleumand Coal Products 14 61.10 61.50 41.56 78.45 43.51 63.02 48.15 76.63

Bottom 10 Industries by Median Firm Level EIFT
SIC2=21: Tobacco 5 33.51 33.66 17.71 41.50 19.33 0.00 0.00 0.00
SIC2=70: Hotels and Lodging 6 45.14 36.84 20.90 63.50 47.22 52.18 30.99 93.58
SIC2=65: Real Estate 7 41.80 37.52 20.90 60.77 39.80 48.75 26.60 64.17
SIC2=49: Utilities 73 45.74 40.37 26.95 62.59 38.12 23.27 0.00 56.12
SIC2=63: Insurance Carriers 71 44.09 40.83 29.34 56.00 33.00 35.31 21.01 43.27
SIC2=48: Communication 59 45.33 41.25 24.50 65.01 38.65 45.08 2.40 71.11
SIC2=78: Motion Pictures 7 45.11 41.36 25.03 68.00 43.51 44.60 15.46 74.18
SIC2=67: Other Investment Offices 13 46.55 43.08 26.36 65.72 40.95 35.01 0.00 56.42
SIC2=16: Heavy Construction 8 47.55 43.79 27.29 67.41 39.95 41.00 25.40 69.58
SIC2=80: Health Services 35 50.34 44.50 31.17 67.30 36.07 47.73 29.69 74.38

Largest 5 Industries by Number of Firms (not listed above)
SIC2=60: Depository Institutions 221 56.13 52.89 38.66 71.50 33.83 46.95 14.74 61.39
SIC2=73: Business Services 201 54.57 50.25 32.50 73.77 39.23 39.07 0.00 71.26
SIC2=28: Chemicals 161 50.84 47.09 28.50 70.81 42.79 33.03 9.76 80.47
SIC2=38: Instruments 109 55.18 50.72 33.00 76.33 41.13 35.05 0.00 79.98
SIC2=35: Industrial Machinery 94 60.15 58.50 37.38 80.92 41.39 50.26 13.52 76.03

Smallest 5 Industries by Number of Firms (not listed above)
SIC2=56: Apparel Stores 5 58.89 56.58 41.51 72.63 24.07 51.35 24.64 65.59
SIC2=72: Personal Services 5 53.96 50.90 31.22 67.65 39.76 27.61 8.71 86.51
SIC2=57: Furniture Stores 5 55.86 58.85 40.44 72.31 25.58 28.79 42.64 60.54
SIC2=17: Special Trade Contractors 5 51.79 44.93 30.28 72.50 33.40 61.46 40.00 90.91
SIC2=22: Textile Mill Products 6 60.59 57.70 39.50 85.72 34.49 58.12 25.39 74.67

Remaining 28 Industries 18 55.71 53.00 34.00 76.17 40.62 52.57 25.20 76.29

Full Sample 32 57.94 55.94 36.79 78.21 39.17 53.63 20.19 80.54

Firm Level EIFT Industry Level EIFT
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Coef.
GOOD_NEWS (GN) 57.2462 18.76 ***
GN * ABSFE 9.8086 5.79 ***
BN * ABSFE 34.6527 16.47 ***

GN*LITIG_MON
GN*LITRISK ( ) 6.6654 5.59 ***
GN*INST_OWN% ( ) 6.3986 4.29 ***
GN*SHORT_INT% ( ) 2.4966 1.71 *

GN*INCENT
GN*INSIDER_SALES (+) 9.3238 6.32 ***
GN*INSIDER_OWN% (+) 0.4796 0.33
GN*OSCORE (+) 1.3799 1.08
GN*SALE_GRQ (+) 11.1174 6.69 ***
GN*PR12_RET (+) 16.9523 8.57 ***
GN*ABS_ACC (+) 0.8066 0.62
GN*CAP_INTEN (+) 4.3168 3.04 ***
GN*STDRET (+) 6.2026 4.02 ***
GN*PR_FE (+) 3.5860 1.93 *

LITIG_MON
LITRISK (+) 10.2790 10.29 ***
INST_OWN% (+) 4.3697 4.07 ***
SHORT_INT% (+) 1.2656 1.22

INCENT
INSIDER_SALES ( ) 4.1133 4.32 ***
INSIDER_OWN% ( ) 0.1167 0.07
OSCORE ( ) 1.5310 1.76 *
SALE_GRQ ( ) 4.4000 4.19 ***
PR12_RET ( ) 7.8906 6.57 ***
ABS_ACC ( ) 0.4286 0.52
CAP_INTEN ( ) 2.8398 1.97 **
STDRET ( ) 1.3910 1.16
PR_FE ( ) 2.6984 2.19 **

OtherControl Variables

Fixed Effects
Clustered Standard Errors
EIFT Winsorization/Truncation
Adj. R Square
N

DISPERSION, FOLLOWING,
ABS_FE, Q4, MTB, PRQ_EALAG,
SS*IND_EIFT, OS*IND_EIFT,
NO_IND_NEWS

Firm, CalendarQtr
Firm, CalendarQtr

t stat

Dependent Variable: Earnings Information Flow Timeliness (EIFT)

43,031

1% Winsorization
0.233

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx
xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx
xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx
xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx
xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx
xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx
xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx
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tday N Obs Mean Median tday N Obs Mean Median
2 548 23% 0% 2 1,211 2% 0%
1 548 23% 0% 1 1,211 3% 0%
0 548 24% 0% 0 1,211 3% 0%
1 548 28% 6% 1 1,211 8% 0%
2 548 37% 20% 2 1,211 20% 18%
3 548 38% 20% 3 1,211 21% 20%
4 548 39% 21% 4 1,211 21% 20%
5 548 39% 21% 5 1,211 21% 20%

tday 5 tday 2 16% 21% tday 5 tday 2 19% 20%
p value (0.00) (0.00) p value (0.00) (0.00)

tday N Obs Mean Median tday N Obs Mean Median
2 744 19% 0% 2 1,315 2% 0%
1 744 19% 0% 1 1,315 2% 0%
0 744 20% 0% 0 1,315 2% 0%
1 744 29% 18% 1 1,315 12% 0%
2 744 51% 43% 2 1,315 37% 39%
3 744 53% 44% 3 1,315 40% 40%
4 744 54% 44% 4 1,315 40% 40%
5 744 54% 44% 5 1,315 41% 40%

tday 5 tday 2 35% 44% tday 5 tday 2 38% 40%
p value (0.00) (0.00) p value (0.00) (0.00)

tday N Obs Mean Median tday N Obs Mean Median
2 818 17% 2% 2 698 2% 0%
1 818 17% 2% 1 698 2% 0%
0 818 18% 4% 0 698 2% 0%
1 818 31% 25% 1 698 14% 0%
2 818 67% 67% 2 698 55% 60%
3 818 71% 67% 3 698 59% 62%
4 818 72% 69% 4 698 60% 63%
5 818 72% 70% 5 698 60% 63%

tday 5 tday 2 56% 68% tday 5 tday 2 58% 63%
p value (0.00) (0.00) p value (0.00) (0.00)

tday N Obs Mean Median tday N Obs Mean Median
2 1057 8% 0% 2 349 1% 0%
1 1057 8% 0% 1 349 1% 0%
0 1057 9% 0% 0 349 0% 0%
1 1057 28% 14% 1 349 16% 0%
2 1057 81% 88% 2 349 64% 75%
3 1057 87% 92% 3 349 69% 80%
4 1057 88% 93% 4 349 70% 81%
5 1057 88% 93% 5 349 71% 81%

tday 5 tday 2 81% 93% tday 5 tday 2 71% 81%
p value (0.00) (0.00) p value (0.00) (0.00)

Bad News (MF revision is 75 to 100 percent of total FE) Good News (MF revision is 75 to 100 percent of total FE)

Bad News (MF revision is 0 to 25 percent of total FE) Good News (MF revision is 0 to 25 percent of total FE)

Bad News (MF revision is 25 to 50 percent of total FE) Good News (MF revision is 25 to 50 percent of total FE)

Bad News (MF revision is 50 to 75 percent of total FE) Good News (MF revision is 50 to 75 percent of total FE)
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