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AR S N S N o A RS DA R Y e Y A

T AT SR, iX 5 Bellamy % (2014 ) X {1t
O i 9N 2 AT 517 () SIS UE W 45 SR — 3, 2B (3) 41
K RIRMERERA BEAVE A O RS B K0 4
BRU(EAE i A B BT RLON . 25 58 Kk IR 4 2K (i 4%
TR XA AT 52 ) 5250 T, SR A 4
BRANE A A AR P I < AR e " IRBE X 5 B
A (2018 ) 3 T 1 [ Tl A ol B 0 4G 6 245 SR —
., P H, BATHE T RE PO AR A 36 0 4 o 2%
5 ARERM BB BE (38T, L4 BT A + {11 i
o) 245 4 R A (LS o A1 400 1 2550 17 1 915 P
MR 1 (4) (5) PR, SRR A T A0 6
Do 4% 55 A R A (% A B2 A8 BT A T R A0
FORIE RIS £ B R B X 45 X 4= BRA (BB A 1)
B P 5O AT 3 B4 1E AR, A R R
T A AE R A SR (BB ST I B 1 RN
PRI, SRS SR UE S8 T A SCRFSE R, AR £ ity
% 0 24 B8 3R Sl s AT Sk o Al A Ry 4 BR
M (EAE o B SR T B A R AR Ry [ 9
IR AR T A S

=1 HEMITER
~ B RS 1 Ak & I H AL
AR i
(1) (2) (3) (4) (5)
0.175%* 0.177**
Degree
(0.029) (0.028)
1.020%* 1.118™*
Hole
(0.156) (0.156)
-0.876™* -0.998™* —1.121%*
ove 0.876 0.998
(0.213) (0.210) (0.219)
1.387%*
DegreexGVC
(0.289)
12. 0927
HolexGVC
(3.380)
. 0. 409** 0.418** 0. 432 0.414™* 0. 423"
olze
(0.024) (0.024) (0.024) (0.024) (0.024)
A —0. 154 —0. 154 -0. 151 —0. 147%* -0. 145%*
ge
(0.049) (0.049) (0.049) (0.049) (0.049)
L 0.033 0.034 0.037 0.034 0.035
ev
(0.047) (0.048) (0.047) (0.047) (0.047)
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gxR1
LT Vs o A BT
75 b
(1) (2) (3) (4) (5)
0.184™ 0.188** 0.186™ 0.184** 0.187*
ROA
(0.082) (0.085) (0.083) (0.083) (0.086)
0.015 0.016 0.016 0.015 0.016
TobinQ
(0.013) (0.013) (0.013) (0.013) (0.013)
Cash 1.181% 1.184™* 1.158%* 1. 147%* 1.154%
as
(0. 150) (0.150) (0.151) (0. 149) (0. 150)
-0.000 -0. 001 -0.000 -0.000 -0. 001
Toplshare
(0.002) (0.002) (0.002) (0.001) (0.001)
0.077 0.083 0.066 0.075 0.082
Owner
(0.057) (0.057) (0.057) (0.057) (0.057)
0.075 0.073 0.091 0. 066 0.063
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(0.129) (0.129) (0.130) (0.128) (0.128)
HHI -0.396 -0.413 -0.366 -0.366 -0.388
(0.471) (0.451) (0.451) (0.469) (0.449)
A7 b 185 2 %z =il il il il =t
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Ay ] 58 RN il il il il il
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5 0B B o Al A BT S A T B LA
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PR HAU S M B 1 B — ZR 80 AT A 2%
FEF A A AT WL 52 0 PR 2% A Aol A1) T d A
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B W22 WA 351 Al A1) B B 43
A (IR BARIEE Sy A7 BALHR 5 W RE 145 ) 5
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22 , Bl BB SR80 R M B IR A il B 1) T
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- B REAR & AV AT S B B A
- (1) (2) 3) (4) (5)
0.163™ 0. 181
Degree
(0.073) (0.067)
0.813* 1.136™
Hole
(0.492) (0.479)
ove -0. 845™ -0.901™ —1.129™*
(0.399) (0.394) (0.412)
1.574™*
DegreexGVC
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AR [ R RN =il kil el =il =il
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*=3 AR TR ML R R ImSIE” R BB HRIE
BB L A AR KZ P85k
(1) (2) (3) (4) (5)
-0.011%* -0.011%*
Degree
(0.001) (0.001)
-0. 048™ -0.051™*
Hole
(0.005) (0.005)
ove 0. 022 0. 025 0.029™*
(0.003) (0.003) (0.003)
-0.025™*
DegreexGVC
(0.002)
HolexGVC ~0.332°%
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Pl A i il il kil il il
A7l [ 7 35 N; il et il =i £t
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it ARG 25 SR AT R0 58 S i Al 3T R AR O IE,
FEWIA L 0 B 0 2% 55 4 BRAN (8 4% e A BE R $2 T
NG NG 2 S = S I R0 N Y NI 13
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*x4 7 A 4 7 i P 45 B = “ R Sm S8 RE B TB SM R RE T TR SR BB AR 06
. BB A T AN RIS
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(1) (2) (3) (4) (5)
0. 1427%* 0. 144
Degree
(0.024) (0.024)
0. 832" 0.916™*
Hole
(0.129) (0.128)
ove -0.719™* -0. 820™ -0. 927"
(0.179) (0.176) (0.183)
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DegreexGVC
(0.240)
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Pl A i il £t kil il £t
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