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3.1. Sample selection

www.eho.zse.hr).

3.2. Research methodology and variables
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3.3. Descriptive statistics
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Mean Min Max

3DARV 570 0.911 1.226 4.30

TIME 570 64.840 42.584 1 148

570 21.115 1.353 17.56 24.51

409 16.578 1.673 8.57 21.54

M/B 565 1.247 3.195 41.63

LOSS 570 0.280 0.449 0 1

www.zse.hr)
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in models 1 and 2.



I. PERVAN, S. PIVAC, A. ŠKORIĆ: Investors' reactions on publication of quarterly earnings at Zagreb stock... 
EKONOMSKI PREGLED, 75 (2) 194-215 (2024)210

POOLED REGRESSION MODELS (DEPENDENT VARIABLE 3DARV)

Model 1 Model 2 Model 3

TIME
0.0001

(0.854)

(0.053) (0.054) (0.065)

0.120**

(0.002)

0.120**

(0.002)

0.119**

(0.002)

M/B
0.014

(0.409)

0.014

(0.408)

LOSS
(0.077) (0.072) (0.079)

1.041

(0.305)

1.032

(0.308)

0.956

(0.343)

N 409 409 409

R2 0.027 0.027 0.025

0.049 0.026 0.016

1.936 1.936 1.936

www.zse.hr)

5. CONCLUSION
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