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L (2) (3 4
1.1916*** 1.1536***
Kz
(0.0001) (0.0002)
0.3781*** 0.4341***
Kz XIn_behave
(0.0017) (0.0004)
1.0666*** 1.0737***
Kzk
(0.0002) (0.0002)
0.3904*** 0.4408***
Kzk XIn_behave
(0.0007) (0.0002)
-0.0438 -0.0714* -0.0568 -0.0850*
In behave
(0.2919) (0.0902) (0.1844) (0.0504)
0.0214 0.0212
L. Tobing
(0.2597) (0.2640)
V1o 0.0317*** 0.0327*** 0.0325*** 0.0334***
(0.0000) (0.0000) (0.0000) (0.0000)
2 1.4640*** 1.4485*** 1.4717%** 1.4671***
oa
(0.0065) (0.0078) (0.0062) (0.0070)
0.3634* 0.3363* 0.3465* 0.3255
Lever
(0.0674) (0.0968) (0.0809) (0.1076)
5/ -1.9984*** -2.0109*** -1.9836*** -1.9981***
ize
(0.0000) (0.0000) (0.0000) (0.0000)
o 44 8476*** 42.3444%%* 43.6271%** 42.0140%**
(0.0000) (0.0000) (0.0000) (0.0000)
ik Gkl kil Eil 1l
T kil kil Eil 1l
M kil kil Eil 1l
N 4057 3867 4057 3867
R-sq 0.3733 0.3760 0.3732 0.3764

VA5 S HHT Oy p H, RN 0.01 (R ETEKF, 7R 0.05 HYEZ K 28R 0.1 B E MK A LA AR TobinQ.

E: ZMREFI T ARR AR T, RRERAEE AT RRNAR. W+ ERH
ZMRAEINE, B UIERT OB LB 51 SO T SR Ak

ElL N GE

SE S| RTER:

[1] K% HARW . BUrHEsh 5 i E 4 2R AR = 252 D)4 B Tk &5 2017,(1):5-24.

WMRMRFER T ARE (FEITEN) REARH % BEREMS EEXQAFLROKF



W), HEREEE, CERERT. Aol SOn AT S A T OB L AR 0019 1 6

AR (BIFEUE. 2F. MIRXH), BSVEMFRBRRIEHTA:
B (RBFHEMAAE RKBKRE (2017), Z WE (P E T Z5E) Wb
Chttp://www.ciejournal.org) B F#.



