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CIES =0 Hefs| Mg =7}
=T 7po! o[=9l HE |[AJFe | = 7po! ETY HE | Aj|aEs | =
Log(A| 7} 0H) 0.0437 -0.0401 -0.0414 0.0268 -0.0043 -0.1886 -0.1532 0.0795 0.1757 0.0589
BETA 0.0114 0.0178 -0.0306 0.0230 0.0145 -0.0369 -0.1608 0.0076 0.0642 0.0213
= 0.1847 -0.1027 0.0036 0.0478 -0.0991 -0.1964 -0.0987 -0.1110 -0.0440 -0.0493
Hef 3| ™S 0.0816 -0.0065 -0.0129 0.0409 -0.0465 -0.3913 -0.2390 -0.1247 -0.0471 -0.0714
Log(Z7t) -0.0230 0.0423 -0.0441 0.0414 -0.0045 -0.1628 -0.1477 0.0568 0.1654 0.0181
[ HE=QE 0.0027 0.0711 0.0686 0.0728 -0.0967 -0.0710 0.1759 0.0097 0.0489 0.0822
ROA -0.0637 0.1116 -0.0241 0.0234 -0.0300 -0.0346 0.0190 0.0289 0.1017 0.0656
ROAZ 7t -0.0547 0.0699 0.0219 0.0318 -0.0072 0.0107 0.0743 0.0515 0.0571 0.0628
ROE -0.0482 0.0441 -0.0005 0.0153 -0.0111 -0.0348 0.0315 0.0226 0.0524 0.0722
ROE =7} -0.0356 0.0319 0.0074 0.0102 -0.0072 -0.0474 0.0407 0.0091 0.0156 0.0339
Hi St 2l & -0.0490 0.0775 -0.0220 -0.0436 -0.0289 -0.0276 0.0055 0.0105 -0.0099 0.0125
] 9!%’(3 -0.0237 0.0779 -0.0104 -0.0478 -0.0391 0.0706 0.0719 -0.0183 -0.0217 -0.0361
O =H M A E 0.0074 0.0138 0.0406 0.0592 -0.0511 -0.0023 0.0250 -0.0274 0.0505 0.0138
ERAMANE 0.0992 -0.0254 -0.0648 0.0477 -0.0509 -0.0697 -0.1248 -0.0954 -0.0115 -0.0678
= XHH| = 0.0076 0.0234 -0.0096 0.0123 -0.0072 0.0908 0.0786 0.0723 -0.0038 0.0304
Market-to-Book 0.0667 -0.0557 0.0206 0.0361 -0.0377 -0.1352 -0.1233 -0.0409 0.0977 -0.0574
E XA S| M S -0.0742 0.0883 -0.0158 -0.0289 -0.0012 -0.0240 0.0231 -0.0148 -0.0138 0.0002
B Zh A 2H2HA| (2)
—— = ZEEREES
T 740! o290l HE A7|ZE [ 4ol o|=Zol HE [A7|meH
9| = Ol -0.4145 0.6588
e -0.3876 -0.0418 0.1875 0.3083
7|22 -0.2951 0.0379 0.1846 0.1065 0.2615 0.5554
= -0.5233 -0.0445 0.0730 -0.0163 0.2354 0.2697 0.3771 0.2848
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% (AT Al Al H )(H AH -“I o x I_)x IAQE
o (Y, IHSY), (AAHE, HEI|M), 12l =0k, 2192571 FA2| =&
Lo | AAFAEO Al H |. | . | o
0|:|:|:|:| ex'I'c>|-o= Ex—|7 HJ-I-7"|:|'0 ELI
= = AN _— o =
2N ZINEHSHF=37E =Y 8)
Ha MODEL1 MODEL2 MODEL3 MODEL4 MODELS MODEL6 MODEL7 MODELS MODEL9

At 2.3441(8.28)*** | 2.0735(7.39)*** | 2.3922(8.11)*** | 2.0679(7.35)*** | 1.4144(4.70)*** | 2.0049(7.46)*** | 1.9262(7.24)*** | 1.5035(5.02)*** | 1.5549(5.19)***
Log(A| 7} OH) -0.0858(-7.38)***|-0.0742(-6.44)***|-0.0872(-7.19)***[-0.0735(-6.36)***| -0.0609(-4.20)*** [ -0.0723(-6.51)*** [ -0.0710(-6.47)*** | -0.0644(-4.49)*** | -0.0639(-4.53)***
Market-Book 0.0237(2.21)** 0.0153(1.43) 0.0228(2.08)** 0.0152(1.43) 0.0177(1.71)* 0.0212(2.06)** | 0.0289(2.91)*** | 0.0239(2.34)** | 0.0232(2.24)**
BETA 0.0208(1.22) 0.0254(1.49) 0.0204(1.18) 0.0242(1.41) -0.0087(-0.49) 0.0269(1.58) 0.0213(1.29) -0.0155(-0.90) | -0.0312(-1.81)*
ROE 0.0933(6.09)***
ROEZ 7t 0.0603(5.57)*** 0.0685(6.40)***
ROA 0.3385(3.74)*** 0.1086(1.19)
ROAZ 7t 0.3825(5.03)***
O =M MHELE 0.0388(1.58) 0.0509(2.08)** 0.0341(1.34) 0.0333(1.33) 0.0492(2.14)**
SRS -0.0079(-0.33) -0.0094(-0.40) -0.0036(-0.15) -0.0052(-0.22) -0.0091(-0.42)
HiGt =2 & -1.9920(-2.02)** | -1.3971(-1.42) |-2.4560(-2.40)** | -1.5238(-1.54) -0.3554(-0.38)
HiCt = 2A E X T} 2.2336(1.52) 1.8718(1.27) 2.4232(1.63) 1.5887(1.07) 1.2163(0.90)
SRS 0.0460(0.89) -0.0128(-0.25) 0.0112(0.21) -0.0306(-0.61) -0.0269(-0.56)
H = 0.0166(1.59) 0.0241(2.36)** | 0.0336(3.20)***
Log(Z=7h 0.0263(2.07)** 0.0225(1.81)* 0.0149(1.17)
S| M & 1.7636(3.05)*** 1.6815(2.98)*** | 1.5858(2.89)***
S| M EF 7t 6.3425(10.50)***
nZESeE= -0.1104(-3.81)*** -0.1500(-4.92)*** | -0.1944(-6.45)***
=0 =274 91 -0.5027(-1.12) -0.9219(-2.17)** | -0.8514(-2.06)**
O 5~ Q| =L QI 0.3749(0.58) 0.4824(0.78) 0.4495(0.75)
O HE 1.2420(1.35) 0.6504(0.74) 0.6363(0.75)
=07 | S S 3.0017(3.02)*** 1.7366(1.83)* 1.8415(1.99)**
ol g | 0.8310(0.80) 0.8511(0.87) 1.0592(1.12)
5| M2 & 711 9 0.0466(6.19)*** | 0.0543(6.71)*** | 0.0580(7.33)***
S| ME=7E9|=0l -0.1099(-0.39) 0.2353(0.81) 0.0873(0.30)
S| MES7hHE 1.0069(1.28) 0.7014(0.91) 0.9493(1.27)
S| MNES7LAH7|ZESH 2.1573(2.38)** 0.5565(0.61) 0.5184(0.58)
G| MEFIHEH 1.4938(3.49)*** | 1.8086(4.31)*** | 1.7576(4.32)***
Adj R-Sq 0.0828 0.077 0.0603 0.0715 0.1492 0.0703 0.1490 0.2005 0.2491
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