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WP 15 018 B AR FARTALWE Stk A f R

¢ Lo L 0228 K L M 0 PR ARSI b1 MR F
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[#-1 #ffk {88 fot i
Variable Mean Median Standard Deviation Minimum Maximum N

car20_0 0.0004 -0.0018 0.1430 -1.3011 0.9926 4452
car20_1 0.0025 0.0002 0.1479 -1.3422 1.2739 4452
car20_3 0.0024 -0.0005 0.1561 -1.4394 1.1971 4452
car20_10 0.0021 0.0026 0.1813 -1.9533 1.5595 4452
car20_20-0.0006 0.0024 0.2111 -2.4650 1.3845 4452
car3_0 0.0004 -0.0008 0.0585 -0.4395 1.2594 4450
car3_1 0.0025 0.0005 0.0716 -0.4950 1.4183 4452
car3_3 0.0024 -0.0009 0.0851 -0.5872 1.4146 4452
car3_10 0.0021 0.0002 0.1175 -0.9552 1.3567 4452
car3_20 -0.0006 -0.0001 0.1512 -1.4669 1.1055 4452
carl 0 0.0009 -0.0003 0.0385 -0.2893 0.6869 4449
carl 1 0.0031 0.0000 0.0561 -0.3913 0.8458 4452
carl 3 0.0029 0.0005 0.0719 -0.4937 0.8420 4452
carl 10 0.0026 -0.0001 0.1071 -0.8543 1.1601 4452
carl 20 -0.0001 0.0010 0.1442 -1.3660 1.1460 4452
Size  7.2429 7.2005 2.0468 -0.1416  12.5297 4452
Leverage 0.2281 0.1856 0.2098 0.0000 1.5855 4452
Tobin Q 1.5893 1.2728 1.3778 0.0680  27.5757 4452
B/M 0.1812 0.4095 9.7934 -333.3333  15.8730 4452
ROA 0.0297 4.6320 16.8894 -506.3600 72.5300 4452
3 OCar201Fwivippz £ pn 20BEPIZEPBLIBRIEPpOTFREFE
Size sz 2 pin- #3827 HED Eap A% #k; Leverage 2 72 P % - ﬁ"ﬁr“VT‘u A
ted B EBMEizdpa-#idofdEger - #R2ZEa D @ Tobin’'sQ 224 B
Foo ELEDPHEED B i ;fxﬁzmémnw JROA : g4 pii- &2

AR AY CFRFLIE T L EHE LS T A SHE S F
WRPEME L P E RSP AFER R O By 2 p RS g AFEX T S0

AN gﬁﬂ”%&*ﬁﬂ\7ljﬁ”ﬁﬁiﬂ 'f B At e B s

Ho * Mean, y s ;s

papmasp imag pp — MEAMppuy.

FEPERAPLFEAHEG R

H; : Mean, , # Mean,

Hggpiasp Lieidr 2 F Hydpaedp LI R
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SEdc[£2]) > FAfpS 2R R &L THRF FiES 111 255
P EFNRRERF NP FALR ol - 2R WP ENL R wER
Pooled Method 35 t & » %% tE % 009 2 3% & & BE » F|pt » BT A~
TRERATDLEMET L o
[£=-) épez 2 peadp ApEX #ics 2 F 4k A2 T-test & 7
N F Value t-Value

g LplRAp LI &FEF 2528 1.11 0.09
EREZ L PARAP LIRS ? 1924  (0.8273) (0.9289)

=~ EHr Eon R AR NP AT
(-) B 2 2R ¥ R T-test 4 %
AMAOFFIHAT AT L pRFLE AL RV LMREE S
s o Al H- At B E Hg :Car=0 ; Hy ! Car #0; F4cit
EEEREL LS SN LR 28 SNSRI €

ZIE TR AY RPN 2 PR BORRBE N M Aok AP A

g

X PR Py £ Carl 1 Carl 32 Car3 17 ¥ s algF R 2 enp » T

THBREA RRAMEF KD G gk o

FocER Y HEE > WY I 5 AR FDE L k% o A% Car20_20 ~ Car3 0
Car3 20~Carl 20 ® &4 2 B ST f v 2 EFM G2 > HAY TR » 7
BHy¥zMGh RBrdpe Lt igRiHplioer k-

fABET AP AR Ak AY > Bz B ¥EkCarl 1
Carl32zCa3 li il elFaifAR VR Z28EraldS ik BT
M2 PpEIAp ip- ANFEAT AP R L EMHE P HE AT S
HREa e 2l Ak o 23 B EME R BRI e RAF HgEE
EZ L1 0 R g2xd > Flt o &5 2 Me RFH T v F DR Y

FPETTOUTERIAE D L EREE S AR A B REE o
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[£=) cipts 2oc% B8 FRMA 15

Bz 2 pERlp HEzrLpezxl
e EF 2 2HEF A ST
EQ S TN pPELIEIBKE T
Variable ACAR; t-Value ACAR; t-Value ACAR; t-Value
0.17 . -0.23
Car20 0 0.000372 0.0016903 -0.00063
(0.8623) (0.6148) (0.82)
1.15 1.08 0.56
Car20 1 0.002542 0.0037522 0.00162
(0.2517) (0.2801) (0.5731)
1.02 1.03 0.44
Car20_3 0.002394 0.0037964 0.001327
(0.3062) (0.3033) (0.6601)
0.76 0.98 0.13
Car20_10 0.002072 0.0042195 0.000437
(0.4458) (0.3279) (0.9901)
-0.19 -0.41 0.11
Car20_20 -0.00062 -0.0020419 0.000468
(0.8454) (0.683) (0.9085)
0.42 -0.44 0.84
Car3 0 0.000372 -0.000518384 0.00105
(0.6716) (0.6632) (0.4019)
2.37** 0.97 2.28**
Car3_ 1 0.002542 0.0015437 0.003301
(0.0179) (0.3345) (0.0226)
1.88 0.81 1.78
Car3_ 3 0.002394 0.001588 0.003008
(0.0605) (0.4156) (0.0745)
1.18 0.74 0.92
Car3 10 0.002072 0.002011 0.002118
(0.2392) (0.4594) (0.3591)
-0.27 -1.22 0.72
Car3 20 -0.00062 -0.0042504 0.002149
(0.7855) (0.224) (0.47)
1.54 0.05 1.89
Carl 0 0.000888 0.000036806 0.001535
(0.1246) (0.9635) (0.0591)
3.64%** 1.58 3.49%**
Carl 1 0.003057 0.0020986 0.003786
(0.0003) (0.1133) (0.0005)
2.7*%* 1.26 2.51**
Carl 3 0.00291 0.0021429 0.003493
(0.007) (0.2074) (0.012)
1.61 1.03 1.24
Carl 10 0.002587 0.0025659 0.002603
(0.1071) (0.3017) (0.2157)
-0.05 -1.13 0.92
Carl 20 -0.0001 -0.0036955 0.002634
(0.9625) (0.2604) (0.3587)

i Car20 1w itipty 2 pm20B 5 pigdpislBspaimd i
Fhk 3, = itgg%ﬁﬁﬁ,kigi—: ,,_-,L

tﬁﬁ%'ﬁ¢* %\ﬁ‘ ’ﬁ+_90%xpa‘;u}\,§7\~r )

_1,20_3,.......,1_20

EEFAEFR
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(Z) sFFRFAZTRFEEE L MR VP L RFL T

i * 1‘3'5@;\ CAR; = o+ f,Size + B,Leverage + f3, Tobin'sQ + & # 3t
P ERE S iR Y Tobin'sQ .7 ¢ Bz 2 A HE VR ki

AR IS EME L P E LD AL 02T R FEA T F RS
(%]

A B A e PR EE R Carl_1 2 Carl 3 &R R
¥ f 4P B > 22 Moeller, Schlingemann and Stulz(2004) %~ 3 & % - 5 5 ¥ ¢ > 48
RAY CHBRBARAEERE 2 AFBAFPOMGRE 2T A ALE P
Tobin’s Q B & B s & A R ¥ 4R ek ¢ > M A Car20_0 ~ Car20_1
Car20_3~Car20_10 = Car20 20 # ‘¥ & 3Lk % 1§ 4p & > 22 Moeller, Schlingemann
and Stulz(2004) 2 Masulis, Wang and Xie(2007) %= 7 % % - 3k » k52 )I;Je vodah o
Tobin’s Q B eni H & P P it R ARB 5 - @ A4 f vk F k-

Yoo Hpr A peaAdp LA 8K SRk A Y » Carl 20 £ Car3 20
BRBEREFLI MG VT RABHRTS 7 T AR A7 K BE
B o Flpt B ¥R e s ¥ bR A2 B enRE 2P > 3 IR Car20 0 ~
Car20_1-Car3 0~Car3_ 1 & Car3 3¢ p B & G- F LA o 4abd >
#2 Masulis, Wang and Xie(2007).4 % 4p ## 5 @ 244 f% 8 % #c Car20_20 ~ Car3_10 -
Car3 202 Carl_20 ¥ > i & o 7 Tobin’s QA%% » A phw & A4 £ ¥ Epvdxit
£2 Moeller, Schlingemann and Stulz(2004) 2 Masulis, Wang and Xie(2007)4p i+ & -

B Ay 2 p 2 p ARG R 2B AY 04 B 2P R R ER
et R ¥FECar3 1-Car3 3~Carl 0~Carl_ 1-~Carl 3 2% % ¢ 4phf »
TR AMBARA DA E LT e X HRFAFER I ARG D &I HF L 6
£ Moeller, Schlingemann and Stulz(2004) %= 7 s % — 3% ; ¥ *h2 & 2 2 § ot
F#7 Car20 0~ Car20 1 ~Car20 3 ~Car20 10~ Car20 20 8 ¥ f » M 12 > J&

Ple 2 sube s B R~ P AR F(2004) Y P p M R SR AREHR PG

23



N\
=

~

—=\
o4
Y

=

k2

Foachb o R LE PR FBE R L AT T 2 AR
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[#2] 2PHFPRFFELER L AFEVHEPLEFLITA
. Car Car Car Car Car Car Car Car Car Car Car Car Car Car Car
IR S S
200 201 203 2010 2020 30 31 3.3 3.10 3.2 10 11 13 110 120
0.82 013  -0.22 0.85 132  -1.06 -2.22 -2.5 -0.2 0.66  -1.95 -3.07*** -3.14*** -0.35 0.6
(0.414) (0.8933) (0.8288) (0.3935) (0.1874) (0.2911) (0.0267) (0.0126) (0.8392) (0.5096) (0.0513) (0.0022) (0.0017) (0.729) (0.549)
-1.29 -124 -122 -123 -053 0.76 0.65 0.46 0.06  0.77 0.86 0.63 0.39 -0.04 0.73
E i 8 Leverage
(0.1957) (0.2159) (0.2225) (0.2204) (0.5937) (0.4497) (0.5189) (0.6486) (0.9522) (0.4406) (0.3893) (0.5312 (0.7001 (0.9699) (0.4643)
Tobir's Q -2.8%%  -2.84*** -245%* -2.46** -2.67** -1.06 -1.13 -051  -091 -1.49 0.7 0.14 0.63 -0.17  -0.95
obin's
(0.0051) (0.0046) (0.0144) (0.014) (0.0076) (0.2904) (0.2579) (0.6096) (0.3628) (0.1365) (0.4862) (0.891) (0.5291) (0.8647) (0.344)
0.04 0.24 0.09 0.81 1.74 0.89 11 0.65 1.62 2.76** 047 0.82 0.34 15  2.72%*
My ga s (0.966) (0.8072) (0.9245) (0.4171) (0.0818) (0.3739) (0.2702) (0.5171) (0.1044) (0.0059) (0.6388) (0.4145) (0.7313) (0.1331) (0.0065)
Az i PRSP
L_r 1.96* 205 1.89 157 141  3.67*** 3.05*** 243** 168 1.38 1.82 1.49 1.08 0.67  0.58
LXK Leverage
;3 (0.0498) (0.0408) (0.0591) (0.1158) (0.1588) (0.0002) (0.0023) (0.0153) (0.094) (0.1681) (0.0691) (0.1359) (0.2812) (0.5061) (0.5602)
7 =
i Tobin's O -1.08 -141  -143 -195 -23%* -0.77 -1.37 -1.31 -2.1*  -2.52** 1.03 -0.33 -0.47  -159 -2.15*
obin's
(0.2798) (0.1586) (0.1535) (0.0508) (0.0214) (0.4398) (0.1717) (0.1907) (0.0356) (0.0118) (0.3016) (0.7433) (0.637) (0.111) (0.0319)
08  -0.29 -0.63 0.16 0.06  -211 -4.04*** -41** -191  -1.6 -2.82*** -507*** -4.73*** -193 -1.53
Mg gaad (0.398) (0.7695) (0.5263) (0.87) (0.954) (000348) (<0.0001) (<0.0001) (0.056) (0.1106) (0.0048) (<0.0001) (<0.0001) (0.0533) (0.1255)
HEZ2paRp
L_r -3.23%%* -3.28*** -3.15%** -2.91*** -1.99*  -1.65 -1.75 -1.55  -141 -041 -042 -0.74 063 -072 017
LXK Leverage
- (0.0013) (0.0011) (0.0017) (0.0037) (0.0464) (0.0988) (0.0803) (0.1212) (0.1597) (0.6784) (0.6771) (0.461) (0.5258) (0.4697) (0.8633)
: -2.72*%*% -2.46%* -1.92  -1.45 -1.5 -0.71 -0.29 0.51 0.68 0.18 0.09 0.5 131 121 052
Tobin's Q

(0.0067) (0.014) (0.0553) (0.1466) (0.1342) (0.4769) (0.7709) (0.6121) (0.4945) (0.8577) (0.9296) (0.617) (0.1906) (0.2275) (0.603)




S AEST L ERE R VR SRS R S AR A 1T

AT A fiﬁ:‘;‘ : Daysbetween = o + (;CAR;+ [3,Size + B;Leverage +
By Tobin'sQ + BsB/M+ BsROA+ ¢ it (T2 ¥ B A H R ¥ /P EHHI %
Size ~ Leverage ~ Tobin's Q ~ B/M¥? R ¥ #c & P = = Az, B enld % o
dFEEEFR AR EAFE AR ERGER KA LI 3 p
HRFAH2ZBG? 2 HhE2HEAN I L poEE2 L p L5073 2ok A

P $590% ~ 95%£299% i ik B2 T Y Z AR F L w0 A H P

e

FEME RV ARPARE o MR RARE CHPIT R R TR T B R Y g LR

HhgiaidaPYhgiord REF L ARERBFEEF A EA R AlRRF
Pl bl L Olie(1994) 14557 7 B A7 3 (S 3] 0 BRI E T v I R

g et A0 ¥ “PRanft and Lord (2002)» #& 3| g iE vz = Hpgks > | 1
PEER CFL AT T RIFAEN R I EH oA FEYZ I EF RS K

FNRAFREAEMLAG PREOERLFE T ERIG T L p IR

2 EARAEE O BER S A - R T R F s HER AT R YRR dEa B

PRE PG CER R FRAF IS LI RENTE VAT R
AEPAESPAA AR A E T LT RS TP A BT 2 LR

W B FERPTE S NT AN R L R i R
Bt RS I RELT LB 07 R S H e R Y
PRk [£7) 21T BARRE A R B RERE SR VR

P R EIIE TG D R T AT A g R BF L R

3

MELD O Aeoff A 2 Tobin'sQ # & o) ¥ g w M G i
SFARFAS B ARARR R TR AR DA B 2P ¢ e AR H
MAHRE RS ER TR OT & B AP L RRAPE

URURE SV R S R Y L = A TR L €D e k- & L

FRAR S EG D G B FAFMS PRS2 205 Tobin'sQ %



A% R A HpEE ; Tobin’s Q 4%+ e &

P X HpEx > BAFTBEXS BEL .

[27]) 288+ 29T AR FRpPe

,‘Eﬂ,%

%o AR Z 3 A T

A %% CARI Size Leverage Tobin's Q ROA B/M
. 0.17 4.67*** -2.38**  -4,78*** -1.26 0.12
i=200
- (0.8612) (<0.0001)  (0.0173) (<0.0001) (0.2092) (0.9025)
. 0.32 4.67*** -2.38**  -4.77*** -1.26 0.11
i=20 1
- (0.7489) (<0.0001) (0.0173) (<0.0001) (0.208) (0.9107)
. 0.31 4.67*** -2.38**  -4.77*** -1.26 0.11
i=20 3
- (0.7554)  (<0.0001)  (0.0173) (<0.0001) (0.2073)  (0.9091)
. 0.87 4.67*** -2.38**  -4.76%** -1.29 0.09
i=20 10
- (0.3853) (<0.0001) (0.0173) (<0.0001) (0.198) (0.93)
. -0.08 4.67*** -2.38**  -4.78*** -1.25 0.14
=20 20
- (0.9385) (<0.0001)  (0.0174) (<0.0001) (0.2128) (0.8897)
. 0.6 4.66*** -2.38**  -4.77*** -1.24 0.17
1=30
(0.5473) (<0.0001)  (0.0175) (<0.0001)  (0.2158) (0.8675)
. 0.8 4.69*** -2.38**  -4.77*** -1.24 0.17
=31
- (0.4217) (<0.0001)  (0.0173) (<0.0001) (0.2135) (0.8674)
. 0.69 4.69*** -2.38**  -4.78*** -1.26 0.16
1=33
(0.4895) (<0.0001) (0.0173) (<0.0001) (0.2085) (0.8738)
. 1.42 4.68*** -2.38**  -4.77*** -1.29 0.18
i=3 10
- (0.1543)  (<0.0001) (0.0175) (<0.0001) (0.297) (0.859)
. -0.04 4.67*** -2.38**  -4.78*** -1.25 0.13
i=3 20
- (0.9685) (<0.0001)  (0.0173) (<0.0001)  (0.2118) (0.8932)
=10 -0.25 4.65*** -2.38**  -4.77*** -1.25 0.11
| =
- (0.7996) (<0.0001)  (0.0173) (<0.0001) (0.21) (0.9113)
211 0.22 4.67*** -2.38**  -4.78*** -1.24 0.15
| =
- (0.8223) (<0.0001) (0.0174) (<0.0001) (0.2136) (0.882)
=13 0.19 4.67*** -2.38**  -4.78*** -1.25 0.14
| =
- (0.847)  (<0.0001) (0.0174) (<0.0001) (0.2111) (0.8852)
i1 10 1.14 4.68*** -2.37*%*  -4.78%** -1.27 0.18
1=
- (0.2532) (<0.0001)  (0.0177) (<0.0001) (0.2527) (0.8588)
=1 20 -0.35 4.67*** -2.38**  -4.79*** -1.24 0.12
1=
- (0.724)  (<0.0001) (0.0174) (<0.0001)  (0.2158) (0.9012)
HOFA R B OOk L T 0 B EEFAFE Y A S A OS%R kR T B E
EFEEM Y A7 00% kS T BEE G HEER
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I “l‘_[t

[#£=]1 #pzdpazdpipEpidgr iF
AR F P RS P AL A T

AR %8 CARi Size Leverage Tobin’sQ B/M ROA
L 0.01 2.16* -0.03  -3.61*** 0.65 -0.11
'=20.0 0.9917) (0.0307) (0.9743) (0.0003) (0.5154) (0.9134)
. 0.14 2.16* -0.04 -3.6%** 0.65 -0.11
=201 0.8883) (0.0306) (0.9693) (0.0003) (05147) (0.9104)
L 0.04 2.16* -0.03 -3.6%** 0.65 -0.11
'=203  0.9646) (0.0306) (0.973) (0.0003) (05152) (0.9119)
i =20 10 0.57 2.16* -0.05 -3.58*** 0.66 -0.14
——  (0.567) (0.0306) (0.9563) (0.0004) (0.5123) (0.8895)
o 0.13 2.16* -0.04 -3.6*** 0.65 -0.12
122020 8963) (0.0308) (0.9708) (0.0003) (0.5144)  (0.9069)
o 1.39 2.1* -0.12 ~ -3.57***  0.79 -0.06
1230 0.1644) (0.0359) (0.9062) (0.0004) (0.4324)  (0.9539)
=31 1.32 2.14* -0.11  -3.56*** 0.75 -0.15
=~ (0.1882) (0.0322) (0.9098) (0.0004) (0.4544)  (0.8807)
o 0.91 2.17* -0.08  -3.58*** 0.71 -0.17
1233 (0.3621) (0.0301) (0.9359) (0.0004) (0.4797)  (0.8665)
. 15 2.15* -0.09  -3.54***  (0.72 -0.21
1=3.10 " 0.1325) (0.032) (0.9281) (0.0004) (0.4704) (0.8338)
=3 20 0.65 2.14* -0.05 -3.57*** (.68 -0.16
- (0.516) (0.0323) (0.9571) (0.0004) (0.497) ~ (0.8724)
o 0.48 2.13* -0.04  -3.61***  0.66 -0.07
=10 06204) 00331) (0.967) (0.0003) (0.5081)  (9421)
o 0.63 2.16* -0.05 -3.6%** 0.66 -0.12
=11 05265) (0.0311) (0.9575) (0.0003) (0.5088) (0.9013)
o 0.3 2.17* -0.04 -3.6%** 0.65 -0.13
'=13  07614) 0.0303) (0.9675) (0.0003) (0.5127) (0.8981)
. 1.14 2.15* -0.06  -3.57*** (0.66 -0.18
=110 0.2550) (0.0313) (0.9558) (0.0004) (0.5064) (0.8541)
. 0.31 2.15* -0.04  -3.59*** (.66 -0.13
=120

(0.7593) (0.0314) (0.9698) (0.0003) (0.512)  (0.8943)
R Q0% R KB T 5 B EE G A EN MY A7 e 95% kL T o Bt

$RFR % A7 A 00%E kLT BPES G EFE
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AL LAMEIFCAE PR AMERYHEMNE_ER A BE O PRFE

FOBRZRFAITINE CRABRAPRE-ENAIHSPEFEFTIERZ

L R L R R

Ae xR ASRR ERET L PARAD Do TR AR R
goip sty o[- T8 [~ TR 218257 Daysbetween & 0 {6 bk & (5
ERRME R804SR T 441 5 5 ¥ F AR S T E R DM A 1.7%

5 244% ;@ f b 24.6%2 R G Bt 0.466 fi > R A e f o 5 26.9%
BrIE G B B0 0.5 B S e SAR R BLA A e f @0 S 122 05 Tobin s
QEY A 1 Hem ® @t g 3 10 BT N & &7 AR i 2 1T

g€ 2208 .

[£-] 28+ 7 %8 suaf it
] Standard . . .
Variable Mean *7) Minimum Maximum N Median
Deviation
Daysbetween 43.7226368 73.026302 0 607 804 11

Size 7.6450483 2.0086904 1.708559 12.2631293 804 7.5418514
Leverage 0.2686361 0.203116 0 1.0017068 804 0.2254056

Tobin Q  1.5011284 1.4446611 0.0947129 27.5757124 804 1.2315994
B/M 0.50244  0.5141832 -0.9090909 6.1349693 804 0.4126268
ROA 1.7040709 23.5874663 -506.36 40.913 804  4.3475

i Sizeii@ P RALEET- EREF D Eap A%t Leverage P xS AR - E R
.éggfiﬂf,l‘x.??“,ﬁﬁ’ﬁif%'fﬁ;B/M AT LME R AT - ER2ZEG P @ Tobin’sQ &
AHNPRALHE N - EREED B 0P FEG x% B 18 fu A e G f%if_ﬁ_;ROAé?u
FEREHT - ERAE DD ES ﬁ% F.‘g_d’éml%\ng
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[#~] #Hfr‘b?iru 9**?;:%»9

'ﬁ&% i 02 %4

] Standard . ) )

Variable Mean o Minimum Maximum N Median
Deviation

Daysbetween 79.7120181 82.8077789 1 607 441 51
Size 7.752909 2.0177203 2.2902088 12.1600865 441 7.7522277
Leverage 0.2461991 0.1923278 0 1.0017068 441 0.2054389
Tobin Q 15123822 1.5989629 0.1267084 27.5757124 441 1.2581324
B/M 0.4663316 0.4310437 -0.9090909 3.9215686 441 0.3979308
ROA 2.4379819 15.8620664 -162.113 28.655 441 4.622
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[#4] 2#4k4 = % %8 Daysbetween2 z 4p M (3 ficie e
Size Leverage B/M Tobin'sQ ROA Daysbetween2

Daysbetween
Daysbetween
Size -0.0102
Leverage -0.104 0.0028
B/M -0.0066 ~ -0.3263 -0.0984
Tobin's Q -0.0683  0.0366 -0.0629 -0.3356
ROA 0.0086 0.3453 0.0386 -0.1171 -0.3554
Daysbetween2  0.0556  -0.0614 -0.0266 -0.0403 -0.0192  -0.033
3 OSize FAEPEED Ep RA¥EC Leverage R LR f BT A B E;BM 543
; Tobin’sQ % 1 & & F{EZE 7 &4 jé??ﬁf%rk%ﬁ»?%‘_iﬁ%é

NP EBEE A - AR 2 EG B B
K,!rtu FTAMSG § i ROA & 4 ;\p—ﬂ»;iﬂs@u FAMEG §E

#”TpF‘imL PP LI #i 02 kA

[#-+]
FrRkE-gpEFEF 22 M GlceL
B/M Tobin'sQ ROA  Dayshetween2

Size Leverage

Daysbetween
Daysbetween
Size -0.0679
Leverage -0.0643 0.0003
B/M 0.0681 -0.2765 -0.0752
Tobin's Q -0.1061 0.039 -0.1282 -0.3131
ROA -0.024 0.4167 0.009 -0.0973 -0.3773
Daysbetween2 0.1056 -0.0899 -0.0184 0.0461 -0.0745 -0.0152
™ Size ;A H N FHEET Eehp A% Leverage L f %“f MAF AN B EBM G A
Tobins Q % L @ 2 FHEE E4c b &7 f Ftha § @1l

NP AT - ERZMER D EL
ROA 5 i @ =@ flig i F ARG § &
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31



= ARHEC S At

d [22-]1 7 AEXPAZEPEFEFT I L5 75/ B x
r2 Common Shares £ Global Notes % i > v+ Common Shares iz & 7 > 3% ciic &

% 1072 & ~ 114 7 Global Notes % £ 7 éhis A s 670 % o % fff it » %75

BHFT S e e [£22] - AHFFEHE PG -2 A IR
SHE N2 5FEFNR e 5 2B bl4e Warrants £ Units o
[#+1-]1 28 278F 302 kot

Type Type Name N Type Type Name N

Preferred Stock  Adjusted Cumulative Prefer Stock 1 Debt Granted Senior Sub Notes 1

Others Beneficial Interest 3 Debt Granted Senior Unsecured Notes 3

Debt Capital Notes 4 Debt Guaranteed Bonds 2

Common Stock Class A Ordinary Shares 25 Debt Guaranteed Notes 1

Common Stock Class A Shares 34 Debt Jr Sub ordinary Notes 1

Common Stock Class B Ordinary Shares 1 Debt Ltd Liability Interest 8
Common Stock Common Shares 1072 Debt Ltd Partner Interest 42

Others Cont Conv Con 1 Debt Medium-Term Float Notes 3
Preferred Stock Converse Preferred Stock 1 Debt Medium-Term Notes 11

Debt Convertible Notes 4  Preferred Stock Non-Cumulative Convertible Pfd 1

Preferred Stock Cumulative Convertible Pfd 1 Debt Nonrecourse Notes 1
Preferred Stock Cumulative Perp Pfd Stock 3 Debt Notes 14
Preferred Stock Cumulative Red Dep Pfd 1 Common Stock Ordinary/Common Shares. 5
Preferred Stock Cumulative Red Pfd Shares 23  Preferred Stock Perpetuity Preferred Stock 2
Preferred Stock Cumulative Ser A Pfd 1 Preferred Stock Preferred Shares 2
Debt Convertible Float Rate Notes 1 Debt Senior Unsecured Cvt 3
Preferred Stock Convertible Perpet. Pfd Debt Senior Bank Notes 1
Preferred Stock Convertible Pfd Shares 15 Debt Senior Debs 1
Debt Convertible Senior Debs 2 Debt Senior Notes 152

Debt Convertible Senior Notes 71 Preferred Stock Senior Pfd 1

Debt Convertible Senior Sub Debs 1 Preferred Stock Series B Cvt Preferred 7

Debt Convertible Senior Sub Notes 12 Preferred Stock Series C Cum Cvt P 1

Debt Convertible Senior Unsecured Notes 1 Preferred Stock Series D Conv Preferred 1

Debt Convertible Sub ordinary Notes 1  Preferred Stock Series E Conv Preferred 1

Debt Debentures 1 Preferred Stock Series D Preferred 2
Common Stock Depositary Shares 3 Others Shares Beneficial Interest 12
Debt Extendible Notes 1 Debt Senior Med Term Notes 2
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Debt Fix/Float Bond 4 Debt Senior Secured Notes

Debt Fix/Float MTNs 1 Debt Senior r Sub Convertible Debt
Debt Float Rate Notes 11 Debt Senior Sub Notes 15
Debt Global Bonds 37 Debt Senior Unsecured Notes 193
Debt Global Debs 2  Preferred Stock Sub ordinary Debt, Pfd 1
Debt Global FRNs 36 Debt Sub ordinary Global Note 10
Debt Global MTNs 44 Debt Sub ordinary Notes 1
Debt Global Notes 670 Preferred Stock Trust Pfd Sec's 1
Debt Granted Global Bonds 4 Others Units 143
Debt Granted Global Notes 25 Others Warrants 4
Debt Granted Senior Notes 3
Flp o i i [£t- ) AT RELZEGEFT - FEIENRE
FoEHUREFTARL S REFET P UERIRG ETRF F AR E

FAAMNEF N5 50 551356 821075 80 gk [22 2] 0 7
U/l R e NSRS T ER R A
A2 o
(£ HFE=>fFpie ~H2 i L
Type Number
Debt 1356
Common Shares 1075

Preferred Stock 69
Others 138

SO EREMAFANEMEZ E PR LT ORI fF A 4T

F1# i&ﬁﬁf;“ Daysbetween2 = a+ BCAR;+e>d [ L= ) FHELEE &
TFodRPFAEBEE T L AR BN P L E P R FE TR R Y
B BN RFR VRN LB RGEREREER I 2 B F M G

T ¥ oy RFIG A o PRI A s AR ehe 7 B e £

»

EFpEAE L AEUEM A ARFORFIERIEE AE P - A EHE ey

( Jut
(ﬁ.

o Frear L p R TG OFE R i,ﬂﬁt,iﬁ;}sfgﬁ;ﬁd
URARBRELEIFTATSEEFT > Far s e a o
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[(#+=] 2L @R R ddrperz & p 2 L2 Pfpa fFi 7 4

Variable 2%ff#k#+ %z 2 paAzxsSp LEI&: T
-0.61 -0.66
Car20 0
(0.5401) (0.5123)
-0.31 -0.66
Car20 1
~—  (0.7549) (0.5101)
-0.36 -0.52
Car 20 3
(0.7215) (0.5999)
0.12 -0.57
Car 20 10
(0.9038) (0.57)
0.45 -0.51
Car 20 10
(0.6499) (0.6126)
0.75 0.82
Car3 0
(0.4527) (0.4123)
1.23 0.53
Car3 1
(0.218) (0.5969)
0.89 0.66
Car3 3
(0.3716) (0.5071)
1.28 0.31
Car3 10
(0.2014) (0.755)
1.5 0.32
Car3 20
(0.1353) (0.7485)
0.62 1.12
Carl 0
(0.5331) (0.2636)
1.19 0.57
Carl 1
- (0.2363) (0.5664)
0.79 0.71
Carl 3
(0.4284) (0.4771)
1.23 0.31
Carl 10
- (0.218) (0.7565)
1.44 0.31
Carl 20
- (0.1494) (0.7563)
LT e 99% R HE R T o B EE G EEF
Ao 5% Rk T B ELE G EF M
* AT R 90% I kELT 0 R EE G HEFL



PRSI RE S &N EF R PR A T
AL ﬁfiﬁ:‘;“ (- ) Daysbetween2 = a + BDaysbetween + ¢ & T 31 & =
PRFHEPER LT UFRLE 2P LT AR L A RH TR
S 3R BAR R R T B IRRE T hpRAR > ¢ f7 38 (2 ) % Daysbetween2 =
a + $,Daysbetween + [3,Debt + 33 Common Stock + 3, Preferred Stock + ¢ #f
HERRET FIERET P RS L e 7 Rl R e r e FR A
SR L BT THE ERIEY S ED
Daysbetween2 = a + 3; Daysbetween + (3,Leverage + ;Size + 3, Tobin’s Q +
Bs B/M + B¢ ROA + 3;Debt + g Common Stock + BoPreferred Stock + € -
(- )Daysbetween2 = o + BDaysbetween + €
d (22 ] PRESFTR AT 2 PR p LIS O
GRS b 10%HBEE KB T AW A PR E R AS LT R AL G I
MG 2MEA S AEFIeM G TAIE AP A L A k2 S H g
AP EFLEF AL ART I M B oy %

ehiEPT P BT B AP

Be
(420 ]ifEat(- )%
Variable DA PripEzdpiasp LRk 024
Daysbetween  1.58(0.1153) 2.23* (0.0265)
i Dayshbetween 5 i & o 7 Hpby £ p 3 R p ) X 8K

rEoT e 99% R Rk 2T 0 B EE G BF

* A 95% G kLT 0 B EE G EEFR

* AT 00% G HEok T s BRELE G AEFN

(= )Daysbetween2 = o + ;Daysbetween + ,Debt + ;Common Stock +

B4Preferred Stock + €

de ~ P\?-igf? NS EFy L7 gr]LL LI GE PR SRR 4 0P

]
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BEFXaNEFAPE BErid2982 §F L7507 b B85
,; P:r —P\ 2] Bj’:fi °
[#+7)2iEst(c)s%
Variable 2R A PrropArdpEaap LG 0254
Daysbetween 1.51(0.1311) 2.01*(0.0456)
Debt -0.93(0.3506) 0.05(0.9614)
Common Stock 0.22(0.827) 1.41(0.1583)
Preferred Stock -1.58(0.1153) -0.61(0.5419)

o Debt: 1M APHT AR KRG ARSELAEF OR A FA RS FU AL 0
CommonStock: 2 H 2 PHF > A kA FFF U % RRFELZFEFFL R 0 2EF A
B g B s o Preferred Stock ¢ i B 2 P HEE S SNk g TR REFELEFEFERL0
3L g H 1 - Others: Debt~ Common Stock 22 Preferred Stock % & # % #c s 0 pF »
FoewRL T b 09U AR KL T o R G AEFM S *FA T & 95%T #f

K2 T 0 B ELRER D * A 0% kLT R E LG AL

(=) Daysbetween2 = a + [3;Daysbetween + (3,Leverage + [3;Size +
B,Tobin’s Q + Bs B/M + [ ROA + ,Debt + B3 Common Stock +
ByPreferred Stock + €

e rFrdlg o FERES O[22 2] o F R MK _*»Léi’#k",f ERE T

2PERLPR- A LR AFPIRBESESARESE, P EEF LM G
REA AR - R Tobin’sQE FTAFHF ¢ BRI FE
Daysbetween2 & 57 2% f w B (%2> H ¢ 47542 & 22 Tobin’sQ & f AP R 2 & 7F
oomRAR L D0 P AP RFLEFT TR RFZ T ERBAR A P > Ry
RoII(1986) /g a@ A i i » S PG A F g d R p G m BFHEALT >
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AOHEG D B AR BE L M AT I SRR D B ARG D

GRS A &

Variable 2L PR opEzipERap ARG 02 A
Daysbetween 1.29 (0.1965) 1.78 (0.0764)
Size -0.89 (0.3735) -0.44 (0.6634)
Leverage -0.73 (0.4663) -0.24 (0.8096)
B/M -2.21* (0.0273) 0.04 (0.9714)
Tobin'sQ  -1.47 (0.1416) -1.23 (0.2195)
ROA -0.91 (0.3645) -0.19 (0.848)
Debt -0.74 (0.4614) -0.66 (0.5113)
Common Stock 0.23 (0.8203) 1.45(0.1471)
Preferred Stock -1.5 (0.1347) 0.28 (0.782)

i Debt: i 2PHFT AR RG  AMPELIEF O fA ARy AT R o
CommonStock: 2 B2 PHF > R p B FF U R RHEFELIFFIER 0ALBF A
B i g H s o Preferred Stock @ A 2 PR F G Nk pF FHRR REFERLZFFENE0
A B AR H % o Others: Debt~ Common Stock 2 Preferred Stock % & 3 %85 0 o5 >
xR L e 99% Rk M T o B EE G AEFM . YA T A 95%T 6F

B EEFHER Y A7 000G KELT o B EL S EEHE
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