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of FAYZ/LYFTATFZ AAEA oW, HH Turnover™ 17 AMFAE Ete] H A /L
F2A4E AMFE T Governances= 7] AWM Lol A Alwete 7IE A H4EE ARESH
H, 2t 7|9l A5 HFE A5 THOE U golthE Hd 17, A& 0 o® ks
#h). EBITDAY dAwEE<5 YERNW, (FHold+a7He2n)ALA 7S o2 AF=5 ]l o
AR 7EE N B G FIFR 42 7] 2 A7 0 & AAEE QT Leverage™ F-AlH] g o], A
FRIMA A7) AEA 7N o2 AL AT Size  AIZFEdA AR IaE S HIE grolth
Foreign Sharei= ¢|=Q1 A|E&2Z A, HAE groz FHFT} Dividend= 17] AFFAE &9t A
vE duuidd FHS ARMATFER SR Le gholth Tobin’s_ Qv ARAMAI 7FE NS A7
A2 Yie #holth Betaw 17] AP AR 52t FHFES AESt] AbEdhE, A7 3 (market
model)S #-§3 & =F¥ WE glojth

.a
fo
[e]
2,

A BES  BF  Fdg mEAd  HAxg AUy
Distance Random Walkl 8462 0.564 0.569 0.080 0.002 0.998
Distance Random Walk2 8462 0.519 0.520 0.133 0.003 0.993
Distance Random Walk3 8462 0.788 0.794 0.070 0.047 0.996
Delayl 8462 0.215 0.137 0.218 0.001 0.999
Delay? 8462 0.387 0314 0.287 0.001 0.999
Idiosyncratic_Riskl 8462 0.856 0.898 0.133 0.234 0.999
Idiosyncratic Risk2 8462 0.819 0.863 0.163 0.156 0.999
Skewness 8462 0.323%%%  (.279%** 0.874 -14.216 15.256
Turnoverl 8462 3.100 1352 5.857 0.011 126.672
Turnover2 8462 0.013 0.005 0.024 0.0001 0.509
Governance 8462 0.363 0.353 0.104 0.010 0.867
EBITDA 8462 0.076 0.074 0.081 -0.832 0.553
Leverage 8462 3.503 1.460 7.323 0.020 157.622
Size 8462 18.886 18.556 1.822 14.000 26.000
Foreign Share (%) 8462 10.778 3.737 15.362 0.000 92.320
Dividend 8462 0.026 0.012 0.042 0.000 0.855
Tobin’s Q 8462 1.019 0.905 0.573 0.212 11.380

Beta 8462 0.881 0.814 0.534 0.001 4.650




[E 2] 7194 A ¥)F+2Z7} Variance Ratio®l] 7] X+ &k
F= 7I9AM 27 $255 Variance RatioZ} 19 7F7b2 oA 3724 & Aot &
T 1914 variance ratios AFgFet x]o] Adjgtoltt JAERFL 7 T 1A
(firm-year two-way fixed effect panel regression)©] TF. 3 ¢Fe] £xbi= 3| A A FolH, F& e gk
TR A7)F 8-S SAT Newey-Westo] W ol o] Fh t-gho] o, wk, wx * 2
NN FAASE FoFS Yehdth W] did AWS x 1 FE

A
o

EP Nt ESp Nt ESp Nt
]3:1‘{[: o = T — o = T o = T
Distance Random Walk1l Distance Random Walk2  Distance Random Walk3
-0.057%%* -0.050%* -0.057 %%
Governance
(-4.97) (-2.18) (-5.02)
0.017 -0.011 0.004
EBITDA
(1.27) (-0.46) (0.29)
. -0.0002 -0.0001 -0.0003
cverage
& -(0.70) (:0.22) (:0.23)
0.001 -0.005* -0.001
Size (:0.39) (-1.79) (-0.51)
0.0004%%* 0.0005** 0.0004%%*
H 0
Foreign Share (%) G.11) (2.23) (3.55)
N 0.022 0.033 0.024
ividen (1.11) (0.88) (1.35)
-0.005* -0.009%* -0.009%*%*
Tobin’s_Q (-1.65) (-1.98) (-3.67)
-0.063%%* 0.005 -0.035%%%
Beta (-21.36) (1.46) (-11.71)
-0.050%%* -0.048**x -0.052% %
Idiosyncratic Risk2
YROTate (-5.31) (-3.27) (-6.46)
, 0.666%%* 0.712%%* 0.920%#*
Intercept
(11.20) (5.35) (19.12)
R-Squared 0.242 0.114 0.184

Obs. 8462 8462 8462




[ 3] AR TR} FA7A B0 AP me] WA=
e QAT EL 225 AT B R 0 Ga4el ould JFS v EA
5] 7124 gk Aot} o] wf F=A7FA W] &8-S Hou and Moskowits(2005)°] | kg =247}
4 wre AQRRS JeH SN FHUFE FHHE BAY AAYES 47} 9 F
reE W P 50l BEetel HESAL. AMNRIS /Y-AE DR AR
(firm-year two-way fixed effect panel regression)©] TtF. 3£ 9F9] £xbi= | FAAFolH, & o] 2 9]
A7) TS AT Newey-West®] WHgoll o] 3h t-ghof vl s i v 2o 2474 1%, 5%, 10% <
A FAAOCE FOFS UERdTh W] gk A % 1 FxE
W (1) &< W F=Delayl (2) T W= Delay2
-0.347%%* -0.176%**
Governance
(-10.89) (-5.73)
-0.126%** -0.042
EBITDA
(-3.39) (-1.23)
0.001 0.001**
Leverage
(1.30) (1.96)
. -0.013%** 0.016***
Size
(-3.37) (4.04)
Foreign Share (%) -0.0004 -0.001***
orei are
g ° (-1.10) (3.41)
o 20.011 0.158%**
Dividend
(-0.21) (-2.59)
) 0.022%** 0.012%*
Tobin’s_Q
(3.08) (1.97)
-0.009 -0.168***
Beta
(-1.49) (-25.92)
. . (0.392%** 0.952%**
Idiosyncratic_Risk2
- (24.31) (47.93)
. 0.452%* -0.468***
Intercept
(1.73) (-2.79)
R-Squared 0.373 0.646

Obs. 8462 8462




% 4] 71dAM T2 71 25l v A= gk
Fe= 71gAM T2 F2E 1Y AaEE gl oW JFS vA=A T8N @ Aot
AARYL 7F-Ax nAHa I 9 E A (firm-year two-way fixed effect panel regression)©] T}, ¥ ©<F9]
A= AT, #HE QFY] F2 o] FARAT IS TAITE Newey-Westo] el ok -3k
o)k, wwe e & 2 1%, 5%, 10% Eol A BAACE folge etk W] vig AL
x 1 3=
= (1) &4 W= Idiosyncratic Riskl (2) &4 W= Idiosyncratic Risk2
-0.443%%* -0.373%***
Governance
-(26.59) (-15.79)
-0.078*** -0.085%***
EBITDA
(-3.97) (-3.11)
-0.0002 -0.001*
Leverage
(-0.64) (-1.95)
. -0.003 0.002
Size
(-1.50) (0.67)
. 0.001 0.001***
Foreign Share (%)
(4.26) (4.82)
. -0.230%*** -0.366***
Dividend
(-5.34) (-6.16)
. 0.012%** 0.005
Tobin’s_ Q
- (4.06) (1.34)
. 1.268%** L.115%**
Intercept
(21.01) (17.49)
R-Squared 0.519 0.327

Obs. 8462 8462




[3E 5] 7I9A 27 Skl &) ool mA= JEF
= ZIQA T2 7S T EY diRdd o IS vX A FFAEA § Aol
I ARYES VY-de 3G 9 d A (firm-year two-way fixed effect panel regression)©] T} 3%
o A= g, S b #E ol EARAT TS FAITE Newey-Westo] el o] gk
-RROITh. waw w2 T2 1%, 5%, 10% ol A SAIA R ol ds yERATh Wl B A

o w1 3
e

ol Pl

2 R

-

il & 4 W¥ ==Skewness
-0.334**
Governance
(2.11)
0.463%**
EBITDA
(2.79)
-0.004*
Leverage
(-1.79)
. -0.049%*
Size
(-2.47)
. -0.004**
Foreign Share (%)
(-2.46)
. -0.504*
Dividend
(-1.77)
) 0.060
Tobin’s_ Q
- (1.80)
0.208%**
Beta
(4.66)
. L 1.562%**
Idiosyncratic_Risk2
- (12.35)
. -0.401
intercept
(-0.96)
R-Squared 0.176

Obs. 8462




[3E 6] 7IA Nl F-27F F2419] 3| E&(Fsd)ol A= FF
= ZI9A TR FE545 AT TEY FeAddl Aud J¢FE A=
koo W FEAS IAEEANZE EETAT) A SAHHEAT ARG LS VH-AE
2 a¥ 994 (firm-year two-way fixed effect panel regression)©| T}, 3 QFo] Szl 3] A0,
43 9 2 o)A AT RIS FAIGE Newey-Westo] ol O] gk t-gho] o, #ouk wx w2 Zp7h
1%, 5%, 10% ol SAX O Fodhs Yepuin, W] e 9o & 1| F=

A 4= (1) &< ¥ =Turnoverl (2) &4 ¥ <= Turnover2
6.874%** 0.029%%*
Governance
(9.36) (9.42)
-1.543 -0.007
EBITDA
(-1.29) (-1.35)
-0.014 -0.0001
Leverage
(-1.44) (-1.61)
. -0.602%** -0.003 %%
Size
(-4.84) (-5.04)
. -0.030%** -0.000 1 %%
Foreign Share (%)
(-5.44) (-5.48)
- -1.050 -0.006*
Dividend
(-1.30) (-1.79)
. 1.117%** 0.005 %%
Tobin’s_ Q
- (5.00) (5.08)
3.362%%* 0.014%%*
Beta
(15.24) (15.34)
. L 8.789** (.03 5%k
Idiosyncratic_Risk2
- (15.82) (15.76)
. -1.539 -0.005
intercept
(-0.57) (-0.42)
R-Squared 0.452 0.448

Obs. 8462 8462




