AR, SRIEIK: TR BB 5 3 8 R A B

OB RS 000 4 11

fY

EXARBEH L

1. FET BRI ST
= 1 Rttt
Panel A FEASE WA TS
variable N mean p50 sd min pl0 p90 max
Irii 12765 0. 3321 0. 3392 0..1111 0.0919 0.1814 0.4718 0. 5839
Irii 1 12765 0. 489 0. 500 0.238 0 0. 250 0. 859 0. 859
Irii 2 12765 0. 553 0.574 0. 162 0.0748 0.375 0. 750 0.875
Irii 3 12765 0.312 0. 459 0. 280 0 0 0.703 1
Irii 4 12765 0.124 0.117 0.131 0 0 0. 250 0. 509
Irii b 12765 0.132 0.104 0.118 0 0 0.315 0. 520
Pld 12765 0.2776 0.0000 0. 4478 0. 0000 0. 0000 1. 0000 1. 0000
Plr 3543 0. 5583 0. 5299 0.2941 0. 0380 0.1611 0.9922 1. 0000
Topl 12765 0. 3592 0.3411 0.1504 0.0957 0.1755 0. 5697 0. 7540
Cr 10 12765 0. 5904 0.6039 0. 1551 0. 2220 0.3708 0.7753 0.9038
Lev 12765 0.4153 0. 4031 0.2126 0.0514 0.1341 0.7120 0.8795
Lnsize 12765 22.0335 21.8472 1.2633 19. 7787 20. 5872 23.7380 25. 9687
Inde 12765 0.3734 0.3333 0.0534 0.3333 0.3333 0. 4286 0.5714
Roa 12765 0.0408 0. 0380 0.0487 -0. 1410 0.0019 0.0977 0.1827
Sepa 12765 4. 6956 0.0000 7.5615 0. 0000 0. 0000 17.8783 28.8578
Equity 12765 7.0480 0. 0235 14. 0790 0.0000 0.0000 29. 3093 57.8139
Ins 12765 6. 5739 4.2261 6. 9066 0.0105 0.3778 16. 1419 32.7011
Growth 12765 0. 1666 0.0916 0. 5420 -0. 8572 -0. 2236 0.5314 3. 5406
Committee 12765 3.9328 4.0000 0. 4466 2.0000 4.0000 4.0000 5.0000
Panel B BRI ALK LT 28 =) U A5 2345 P v
2011 2012 2013 2014 2015 2016
0.1318 0.1661 0.2301 0. 2860 0. 3645 0.4143
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2. PEERMALE

T 2 NIRRT IR 2 TS AU A L 2 R IG 45 R . 5 RAEAE 42 % I AR IRE B
PRI A FAELG, AR R IEBUR I A AR 0 RE KT ([ri) BER S, ¥E
Z 50,0320, PAIEZERN 0.0470, —FWEE 1%KF FBE. X5/ 1 TR AM
F, Ul B AFAE 3 I AR A $ e il 808 38 50 AR 8 BR/KCSP ARG B8
*2: EREBEBRNGEHSRAEXATENERERIRER

FEBHTREA
JRATAEA

Difference

Irii
FEME i
0.3233 0. 3250
0. 3553 0. 3720
—0. 0320 —0. 0470

MRME

9, 222

3,543
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3. EEFTBBEX NI
WRIEER 3, EEARBMRAMMLELRNZEAE 0.5

0.5, UiWIIXLEAR & (B AEAE ™ 5L (1 22 BRI )
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Irii Pledge d Plr Topl Cr 10 Soe Lev
Irii 1
Pledge d 0. 129k | 1
Pledge rl 0. 073k | 0. 850%kek 1
Topl —0. 045k | —0. 067k —0. 097k | 1
Cr 10 0. 114k | 0. 006 —0. 050%sk | 0. 618 1
Soe —0. 217k | —0. 37 Lok —0. 344k | 0. 207k —0. 085k | 1
Lev —0. 134k | =0. 009 0. 039k | 0. 07 13k —0. 154k | 0. 3694+ 1
Lnsize —0. 039k | —0. 075k —0. 051k | 0. 245%sk 0. 105%kek | 0. 418k 0. 562k
Inde 0. 0343tk | 0. 044%kk 0. 028k | 0. 055k 0. 046k | —0. 064tk -0.010
Roa 0. 1543tk | 0. 023%k —0. 063k | 0. 089kskxk 0. 256%kk | —0. 173%kk —0. 418k
Sepa —0. 034k | 0. 015% 0. 0413k | 0. 144%kk 0. 055%kk | —0. 05 1k 0. 087k
Fquity 0. 183tk | 0. 123%kek 0. 055%kk | =0, 062k | 0. 194%x | —0. 389k —0. 301tk
Ins 0. 099tk | 0. 088skekek 0. 079tk | 0. 125%kk | =0. 021%x | —0. 005 0. 034k
Growth 0. 061%kk | 0. 092k 0. 087k | 0. 006 0. 0773k | —0. 065%kk 0. 052sk
Committee -0. 006 0. 035%kek 0. 039tk | —0. 021k 0.001 0. 031k 0. 076k
Lnsize Inde Roa Sepa Equity Ins Growth CommI ttee
Lnsize 1
Inde 0.0130 1
Roa =0. 07 1%k | =0.014 1
Sepa 0. 075%kk | =0, 091k 0.003 1
Equity —0. 295%xx | 0. 102%% 0. 169Kk —0. 229k 1
Ins 0. 151k | 0. 015% 0. 200k | 0. 006 =0. 031k | 1
Growth 0. 081k | 0. 006 0. 151%#k | =0. 004 0. 034tk | 0. 089k 1
Committee 0. 047k | 0.0120 —0. 038k | —0. 028k | —0. 017+* | —0. 008 0. 003 1

4. EEAFHHTEER
CIESCRME A W R, hl R EER LR, LT AEESE)

MIEHN B8 RE, Topl. Soes Lnsizes Roa. Ins. Growth. Committee ZEI)W. ¥ NIE,
LSRGl E e ST I S =TI ol NI S 31 Fa ] S B 10| 558 ) 3 N A R I -2 5 =T
MU B B R bL i B KRS EEaT RS0 E, AFNHRE
HRRJEHAKTVME . Cr 10 REURZE T, VBT T KRB LU BERAS, AR s
KAFHKPE,. EHALENRES R SIA TS IEAR—2 CH R, 2007; &4
#, 2009 ; HiEARSE, 2008 ; MO, 2005) , i BH AR SC AR RS & (1) e B AN gl R Al T A
BRI AT FEME o
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Irii Irii Irii Irii

Pld

0. 0204tk 0. 0150k
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(8.1759) (5. 9596)
PIr 0. 0202s0% 0. 0124s0t%
(5.0784) (3.1027)
Topl 0. 0679s0t% 0. 0700s0%
(3. 6425) (3. 7529)
Cr 10 0. 10543k 0. 10873k
(-7.5135) (7. 7447)
Soe 0. 02113 0. 0210
(2.1105) (2. 0952)
Lev 0. 0072 0. 0084
(0. 7092) (0. 8202)
Lnsize 0. 0265%0% 0. 0274s01%
(9. 5382) (9. 8468)
Inde -0. 0151 -0. 0136
(-0.5941) (-0.5352)
Roa 0. 116 1301% 0. 117 Tsotx
(4. 5876) (4. 6228)
Sepa -0. 0003 -0. 0003
(-1.0594) (~1. 0826)
Fquity -0. 0000 -0. 0000
(-0. 0615) (0. 0862)
Ins 0. 0007s0t% 0. 0007s0t%
(4.1384) (4. 3465)
Growth 0. 0029+ 0. 0030%
(1. 7637) (1.8733)
Comni ttee 0. 0069% 0. 0067+
(1.9474) (1. 8933)
Constant 0. 3770k 0. 3792s010% 0. 20405k 0. 2206k
(10. 2347) (10. 2721) (-2.8781) (-3.1094)
Year = & & =
Industry = = & =
N 12765 12765 12765 12765
r 0. 0769 0. 0730 0.0971 0. 0948

5 TRZBEASR

5 WG THIBEIALSE R, B (1) - (2) FIERER, EE M BHIEIAF, TP
BIFAMKT (Pledge 1) F4E WP KF (Pledge p) 5545 M 4 IRBUB A7) (PId)
BIFE /KF ERZFEIEMDS 8 I BRIEIAF, =R ARBREURH b (Pl 5%
RKAEHATY (Irii) PRI K EREZEIEMIG. 8 (3) - (4 JIRGERER, fEH—
BB A, AT B OKS (Pledge 1) AR WSR-S (Pledge p) S¥EMIK
RIEBUTHR LB (Plr) 357E 1K FE3E IEADG; 7R3 B EEF, 3 AR AUR
LW (Plr) S EH R REHKTIRE 1K LB EM. XU R, )
TR R, 1B AR AT X B A 0% R A K IE ) s AR AR B
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(@) (2) 3 4D
Pld Irii Plr Irii
H—brE HMrE F—BrEx 123
Pledge p 1. 06225k 0. 8295s%
(10. 30) (12.81)
Pledge i 1. 1728k 0. 7503set%
(9.02) (9.20)
Pld 0. 1038%*sk
(5.37)
Plr 0. 1328k
(5.04)
Controls I3 P & 2
Industry/ Year I3 I3 = =
N 12459 12459 12459 12459

6. WEES M RE

R 6 i VREZE MR TGS R . S5 RSO A e, Hild 1 HATE A
5o (RBUTHR LRI ES 1 A, BRIRME AR R D R B BRSO, weight=1
{DE-Ve BN IUNTWE RZINE WAl v oA Uk -V € D)
®6: WEEHMHITMFEMRELER

WU 5y R AT RaF R
Irii Irii
X 0. 0105
(2.0813)
D’ 0. 0044
(0. 3901)
D’ 0. 0030
(0.3312)
D’ -0. 0037
(-0.5141)
/a -0.0104
(-1.6342)
V4 0. 0047
(0. 7662)
V4 0. 0094
(1.2933)
V4 0. 01774k
(1.9997)
y/ 0. 0222+
(1.9289)
Vi 0. 0207
(1.2139)
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Constant 0. 2096 0. 2308%*
(1. 5688) (1.7145)

Controls = &

Industry/ Year = &

N 3206 3206

r’ 0. 0974 0. 1007

7. Rt R

M T ISR LUE H, DURR R (R A 36 45 SR SCRFAS SR 45 i
= 7: B

R
N MER20155F LG il RN ZIE YIRS
B
1) (2) (3) 4) (5) (6 (P
Irii Irii Irii Irii Irii Irii Irii
Pld 0. 0180k 0. 021 2k 0. 01473k
(6.1773) (9. 2489) (5. 8460)
Plr 0. 02043k 0. 0130tk 0. 0119k
(4. 3759) (3.7579) (2. 9689)
Plr2 0. 041 Ttk
(3.3904)
Gdp -0. 0035% —0. 0035%
(-1.8285) (-1.8538)
Meeting d 0. 0007 0. 00073k
(1.9189) (2.0198)
Meeting s -0. 0005 -0. 0005
(-0.7070) (-0. 6639)
Constant —0. 2209 -0. 0662 -0.0776 0. 0529%* 0. 0555%% =0. 1778%% =0. 193 13kk
(-3.1160) (-0. 7399) (-0. 8664) (2.2819) (2.3844) (-2.4780) (-2.6894)
Controls 2 2 2 & & & &
Industry/ Year & = P 2= P53 = =
N 12765 10209 10209 12765 12765 12765 12765
r’ 0. 0949 0. 0569 0. 0545 0. 1454 0. 1406 0.0978 0. 0954

8. AKREHE. RAUMRIHRNE

HI T RIE PR, IESCRAS RN dem, Rem, Equity ZKL, LAUT N5E#E4,
*8: BREME. REUMRISIG

IRIT IRIT IRIT IRIT IRIT IRIT
Pld X Aem —0. 0564
(-2.0917)
PlrXAem —0. 0946+
(-2. 4963)
P1dX Rem 0. 0081
(0. 4389)
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PlrX~Rem 0. 0025
(0.0907)
PldXEquity 0. 0005k
(3.3907)
PlrXEquity 0. 0009tk
(3.5398)
Aem -0. 0152 -0. 0136
(-0.9337) (-0. 8704)
Rem 0. 0315% 0. 027 3%
(-2.5520) (2. 3087)
Equity -0. 0002 -0. 0002
(1. 4507) (-1.3772)
Pld 0. 01890t 0. 0145%#% 0. 0103t
(6.0919) (4.9765) (3.6070)
PIr 0. 0194s01% 0. 0122s01% 0. 0055
(3.9991) (2. 6670) (1.2288)
Constant 0. 2027+ 0. 2187k 0. 1974k 0. 2158k -0. 1996k | =0, 2113k
(-2. 8503) (-3.0739) (-2. 7403) (-2.9926) (-2.8174) (-2.9780)
Controls 3 2 3 & 3 3
Industry/Year = 3 3 & 3 =&
N 12690 12690 12640 12640 12765 12765
R’ 0. 0978 0. 0955 0. 0969 0. 0944 0. 0982 0. 0959
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