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Linear regression to explain projected performance: the results of this stage provide insights 
into the relationships between the variables related to the context of the report’s issuance and the 
overvaluation or undervaluation of projected performance. 

performance:
values (Hypothesis 1) before analyzing whether the contextual variables of the report are relevant to 

the results of this stage provide 
evidence regarding the relevance of contextual variables of the report’s issuance for explaining the 

Source: developed by the authors 

 Stages of data analysis



Table 1  

Description Expected 
sign

MebProjit+1 following the issuance of the valuation report). ***
Dependent 
Variables Exploratory

Mebit+1 ***

LCit
Current Liquidity (Current Assets/Current Liabilities) of 

Control 
variables

Waddock e 

Zhao e Murrell 
(2016)

Riscoit valuation report). -

Tamit

Cancel -

modality

Souza et al. 
(2013) e Noda 

(2018)
Alien

Aumento

Hon Fees paid to the appraiser responsible for preparing the 
valuation report.

Fees paid to the 
appraiser

Dechowet al. 
(2000) and

Kothari (2001)

Própria Relationship 
with Noda (2018)

Control -

BensInd

industry

Porter (1981);

Graves (1997);
Oliveira et al. 

(2017);
Palladino & 

Lazonick (2024)

ConsCícl

ConsNãoCícl

Financ

MatBás

Telecom

UtilidPúb

Consult Dummy variable equal to 1 if the appraiser is a 
Appraiser Exploratory

Banco Dummy variable equal to 1 if the appraiser is a banking 
. -

Source: developed by the authors.





Table 2 

MebProjit+1

1.1 27

MebProjit+1  0 1 LCit 2Riscoit 3Tamit  

4 IncertMacrot 5 Cancel +  

6 7 Aumento  
+ i

1.2 Fees 22
MebProjit+1  0 1 LCit 2Riscoit 3Tamit  

4 Hon  
+ i

1.3 27

MebProjit+1 0 1LCit 2Riscoit 3Tamit  

4 IncertMacrot  

5 6 Control 

i

1.4 27

MebProj
it+1  0 1

 LC
it 2

Risco
it 3

Tam
it
  

4 IncertMacrot 5 BensInd  

6 7
 ConsNãoCícl  

8 9 MatBás  

10 11
 UtilidPúb  

+ i

27
MebProjit+1  0 1 LCit 2Riscoit 3Tamit 

4 IncertMacrot 5  Consult  

6 Banco + i

Mebit+1

2.1 27

Meb
it+1 0 1

 LC
it 2

Risco
it 3

Tam
it  

4 IncertMacrot 5  Cancel  

6 7
 Aumento  

+ i

2.2 Fees 22
Mebit+1 0 1 LCit 2Riscoit 3Tamit 

4 IncertMacrot 5  Hon  
+ i

2.3 27

Meb
it+1 0 1

 LC
it 2

Risco
it 3

Tam
it
  

4 IncertMacrot 5 Própria + 

6
Control  

+ i

2.4 27

Mebit+1 0 1 LCit 2Riscoit  3Tamit  

4 IncertMacrot 5  BensInd  

6 7 ConsNãoCícl  

8 9 MatBás  

10 11 UtilidPúb  
+ i

27

Mebit+1 0 1 LCit 2Riscoit 3Tamit  

4 IncertMacrot 5  Consult  

6 Banco  
+ i

Source: developed by the authors



Table3 

Variáveis MebProjit+1 MebProjit+1 MebProjit+1

LCit
0.038

(0.060)
0.018 0.042

Riscoit
-0.001
(0.004)

0.008
(0.004)*

0.001
(0.003)

Tamit
0.126***

(0.041)
0.049

(0.043)
0.103***

(0.036)

Hon -0.000
(0.000)

 
 

BensInd (0.303)

ConsCícl 0.290
(0.370)

ConsNãoCícl (0.312)

Financ 0.783
(0.482)

MatBás (0.330)

Telecom 0.406
(0.419)

UtilidPúb 0.602*
(0.342)

Consult (0.191)

Banco 0.222

Constant (0.332)
-0.736*
(0.376)

-0.943***
(0.313)

N 23 28 28

R2 0.362 0.416

Source: developed by the authors using Stata.



Table 4 

N Decision

28 0.20246 0.31839 0.0697 Rejeitar H0*

Source: developed by the authors 





 

Variables Mebit+1 Mebit+1 Mebit+1

LCit
-0.460 -0.140***

(0.032)
-0.143***

(0.036)

Riscoit
0.018

(0.016)
0.000

(0.002)
-0.001
(0.003)

Tamit (0.187)
-0.022
(0.022)

0.000
(0.026)

Cancel (0.791)

Alien

Aumento -2.033*
(1.001)

Hon -0.000
(0.000)

BensInd (0.183)

ConsCícl -8.160***
(0.224)

ConsNãoCícl -8.204***
(0.189)

Financ -8.229***
(0.292)

MatBás -8.086***
(0.200)

Telecom -8.349***

UtilidPúb -8.269***
(0.207)

Constant 3.704**
(1.668)

8.412***
(0.228)

N 28 23 28

R2 0.390 0.994

Source: developed by the authors using Stata.










