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[£ 1] FausF9 7|2FTAF

HE B | EFEUR | FIF | 129 | 3% | 2SS+
A7 s AFHE | 0.118 0.379 0.031 0.000 0.134 17,946
F A4 &(PPE) | 0.254 0.195 0.225 0.091 0.380 17,946
KA H & 0.376 0.226 0.365 0.198 0.522 17,946
7197k (M/B) 1.827 1.715 1.437 1.03 2.032 | 17,946
F7hAEA 0.264 0.167 0.223 0.155 0.322 17,946
e EX 26.024 | 1.358 | 25.782 | 25.126 | 26.647 | 17,946
T A 0.093 0.236 0.081 | —0.058 | 0.237 17,946
WEALLE 0.249 9.125 0.012 | —0.132 | 0.160 17,946
F710] —-0.001 | 0.074 0.004 | —0.008 | 0.015 17,946
HFHFH & 0.088 0.106 0.055 0.021 0.116 17,946
ZHEFEFE -0.006 | 1.313 0.197 | —0.635 | 0.882 17,940
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T dERFFTol BuyE TS vHA &v AS & F o F A 432
HE FTHEH, FAEE Boh Z2U19 AME BA o] B AgSslol & FajH]
o] 71949 dAgRFo & IS VT ZYT 5 Ak
ghd, EBITDAWR]l 580180 =% 7Y oFAsxe 5 583%°] o435
gotn A4 5 e, F HEe] 52 N9YFE AFRAFE] 219 A
H o]%d A% AL [7 2] T3 € F T =, Ei/sla e 52 5§
& dEE S35 Aol
[} 2] 7198330 e dFEH JeH o W3
%3 23 S
FZ LS 2 T ] H=H L HhlL
o = LT o ]"E '@“—-_‘-,"H]% o a ]'E‘ %—E’-B]% pal = ]'E' '@“—-_‘-,"H]%
ANGEA EBITDA o H]
AT NG 336 & pa o
A T & =&v &
0.011°" 0.035 0.005™" | —0.032 | 0.005™ 0.003
FZU19 gn)
(0.002) | (0.023) | (0.001) | (0.020) | (0.001) | (0.020)
FZU19 fn —0.059"" | —0.528™ | 0.000 0.006 | —0.001™ | —0.014""
X715 (0.012) | (0.112) | (0.000) | (0.005) | (0.000) | (0.001)
47 BT & -0.003 0.013 0.000 0.018
(0.005) | (0.026) | (0.004) | (0.023)
—-0.009 0.027 —-0.034 0.033 -0.030 | —0.102
& x}4HH] & (PPE)
(0.024) | (0.224) | (0.021) | (0.220) | (0.024) | (0.237)
—0.054™ | —0.067 —0.044™ | 0.008
FA )&
(0.013) | (0.110) (0.015) | (0.118)
0.007™ | —=0.002 | 0.008" 0.001 0.005™ | —0.010
71972 (M/V)
(0.002) | (0.013) | (0.002) | (0.013) | (0.002) | (0.012)
—0.027" | 0.006 | —0.029" | 0.012 -0.012 0.035
F7his 4
(0.013) | (0.116) | (0.013) | (0.119) | (0.012) | (0.115)
0.066™" | 0.507° | 0.061" | 0.501™" | 0.068"* | 0.540"
719 37]
(0.013) | (0.086) | 0.013) | (0.085) | (0.014) | (0.096)
—0.0317 | =0.194" | —=0.014 | —0.140 | —0.032" | —0.173
=8 A x}AL
(0.012) | (0.093) | (0.013) | (0.095) | (0.017) | (0.115)
) 0.000 -0.194" | 0.000 0.001"™ 0.000 0.001"
| A5
(0.000) | (0.001) | (0.000) | (0.001) | (0.000) | (0.001)
0.035 0.001 0.034™ | —0.069 | 0.051" | —0.022
3F715=0] 9
(0.015) | (0.085) | (0.014) | (0.084) | (0.022) | (0.126)
o —1.631""" | —13.158™ | —=1.508" | =13.059™ | —1.669™" | —14.012™
°r (0.338) | (2.254) | (0.340) | (2.236) | (0.381) | (2.517)
R? 0.029 0.003 0.029 0.003 0.038 0.001
BESA 5 17,946 17,940 17,927 17,921 15,931 15,926




gsoz, ZZ2Y 192 AR 7A7HA], WiEAAAFE, F7HHEA S we =
ZU19 Ag o]% 7o de 2 2ydAF EAaTo] o9 HIdeERE Lo}
H A},
[ 3] 719 A € AZFIAH e 525 P gl
x3 %23 23
4 H=n]-L 3 =n]-8 & =1]-8
i A& qang | oF 1-& foug | oF 1& qaHe
ZJIQEAAHSF 719 7FX] NEAZE F7HEFA
0.006 0.039 0.004™ | —=0.030 | 0.013™ | 0.073"
219 fn)
(0.004) | (0.032) | (0.001) | (0.020) | (0.003) | (0.041)
FZ119 ¢v] —0.002 | —0.041" | 0.000 0.001** | —0.035" | —0.384"
X795 HS (0.002) | (0.014) | (0.000) | (0.001) | (0.012) | (0.156)
] -0.001 0.018 —-0.001 0.021 -0.001 0.017
A7) AT &
(0.005) | (0.025) | (0.005) | (0.024) | (0.005) | (0.026)
-0.002 0.076 -0.010 | —0.001 | —0.005 0.066
& x}4HH] & (PPE)
(0.025) | (0.228) | (0.024) | (0.228) | (0.024) | (0.226)
—0.060" | —0.065 | —0.054™ | —0.108 | —0.054"" | —0.079
B8 &
(0.014) | (0.113) | (0.014) | (0.110) | (0.013) | (0.113)
0.007"* | —0.001 | 0.007*** 0.000
719472 (M/V)
(0.002) | (0.013) | (0.002) | (0.013)
-0.014 0.028 —0.023" | 0.047
F7HHEA
(0.013) | (0.118) | (0.013) | (0.118)
0.064™ | 0.516™ | 0.067™ | 0.515™ | 0.066™" | 0.497™
719 37]
(0.013) | (0.086) | (0.013) | (0.087) | (0.013) | (0.087)
PP —0.025" | —0.142 | —0.028" | —0.163 0.028™ | —0.167
(0.012) | (0.092) | (0.012) | (0.092) | (0.012) | (0.093)
N 0.000 0.001" 0.000 0.001*
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(0.000) | (0.001) (0.000) | (0.001)
0.036™ | —0.052 | 0.039" | —0.046 | 0.036" | —0.057
F715=0] 9]
(0.014) | (0.088) | (0.014) | (0.087) | (0.014) | (0.084)
o —1.550" | 13.430™ | —1.664™" | —13.364™ | —1.637" | —12.915™
T (0.336) | (2.256) | (0.345) | (2.271) | (0.343) | (2.257)
R? 0.040 0.003 0.029 0.004 0.030 0.004
A=) 17,865 17,859 17,740 17,740 17,944 17,938
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@ Z29 7Y vs. 229 7Y

A
sg g = A FEIF e Jgelu WA 2 /e V1Y, 28a5
b ae Aol 4FEE Aol YurAoIhy mebd F R EE 1] IR
dol e % At

[ 418 29 22019 Bee) o|F :ae % mv2s /) AFRANELS
NRERATI O] F2FE vop e old@ HHo] 32y YN HE B
A e A d F Yok mag L mux sjge Y Fuob gREe

Aol Y& At v AFxegeE S
A S As3ttE Acharya et al.(2007)3 =
Rb, 7149t 23 AgxdeEe] A

B

[£ 4] 71d=5€3%d 4E =5+ Fe9 W Z2Y vs. IE2H(IZY L)

%23 23 23
a= e 9 S; 8 :, 8
ZEWF =18 S e H v & Houe HFH & Have
1915 A 2 27 #%5% - EBITDA t¥]
TeET AFu & T Zgug
S2ug o) 0.008™ | 0.050° 0.001 —0.067 | 0.008" | 0.061"
S A
N (0.002) | (0.029) | (0.006) | (0.054) | (0.001) | (0.024)
; F2ZU19 ¢n) —-0.001 0.141 0.020 0.319™ | =0.019™ | —0.256™
X719EAAHS | (0.026) | (0.229) | (0.016) | (0.121) | (0.007) | (0.081)
= S2U1 o) 0.012™ | —0.026 0.006 —0.046 0.001 -0.072"
| (0.003) | (0.038) | (0.006) | (0.051) | (0.003) | (0.032)

8) :23 (f745) AT w2t NS A aziol thack mza) AgelA 7] A 7]
A7) A 300919 o4, WiZele] H 1,009 o4 B 34 Wi 700914l o], AT}
oY B AFeAL wEoF Ak ;2 AP PR &Y A A

o ua) BA ershe ol o

1094, Al7FEe 909 Fo= s2239] Ao



-0.010™"
(0.001)

—-0.001""
(0.000)

—0.226
(0.151)

—0.014
(0.015)

=

-0.582""
(0.130)
S|
A

—-0.068™"
(0.013)
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619} [3£7 = AZFH Aulx=Hel Uish EEAARE BT, i g Az
A Mul=d ol 52138 2fol& Holx] gtorm 7V|[EEAN Ao} fAE AS &
T AT
9 712 zolE AF3HAME, EBITDA tiv] F§H &0 =545 A2 FTA 714
2 HAFERFHES SFAT AuaYd FAF 719 o]gd gEHEs HolA Eete
A, dA F7HEEAAC] =2 MHlAY 7Yde Z2Y19 Ad Y o] 2A(HAFHE
S SGFAW Az |Fel = olHe Hdoe] TEHEA g A Tol & AE T
zho] ol & 4
[ 6] 7|95 33 HE AFEHF Jeo H3: AZY vs. A=Y
" ) 23 ) 23 ) 23
F&EHSF A=Y & - 5 FH & s A=Y & -
FN4EA EBITDA dj#]
ENHSE B 3] 8] 8
719EAAHS A= & B8 & ZgHg
0.013™ | 0.089™ 0.006 -0.015 | 0.006™ 0.030
Al Z2Y19 dn)
~ (0.002) | (0.028) | (0.004) | (0.043) | (0.001) | (0.023)
; FZZU19 ¢r | —0.068" | —0.783™ | 0.001 0.056 | —0.001 | =0.015"
P x7)gEAWMSE | (0.015) | (0.165) | (0.009) | (0.117) | (0.000) | (0.001)
A 0.009" | —0.054 | —0.001 | —0.140" | 0.001 —-0.056
FZZYU19 g
H] (0.004) | (0.040) | (0.009) | (0.064) | (0.003) | (0.036)
2~ | Z2Y19 gu | —0.0517 | —0.278" | 0.008 0.129 -0.009 | —0.115™
Q] | x71gEAMS | (0.017) | (0.139) | (0.025) | (0.144) | (0.005) | (0.039)
[ 7] 719 AZFAE & AFEF Jee WM AXY vs. Avl2=Y
N N S N %23 N B
TE&ESF A1 & I A FH & S A1 & .
ZI9EAAHSF 714713 EAZE F7HH 5 A
0.010™ 0.064 0.006™" 0.004 0.013™ | 0.084"
Al ZEY19 gn
~ (0.003) | (0.043) | (0.001) | (0.024) | (0.003) | (0.051)
; FZ119 ¢n) —0.003 | —0.037° | —0.003" | —0.013 | —0.028" | —0.290
B x719EA4WS | (0.002) | (0.019) | (0.001) | (0.010) | (0.013) | (0.191)
A -0.001 | —0.022 0.002 | —0.092" | 0.014™ 0.057
FZZU19 g
H] (0.008) | (0.051) | (0.003) | (0.036) | (0.006) | (0.069)
| Z2UY19 dn) 0.000 -0.041" | —0.001 | —0.001 | —0.050" | —0.597"
Q] | x714EA™s | (0.004) | (0.021) | (0.000) | (0.002) | (0.027) | (0.263)
olE SAZ ZEUY19 dugo] 7Y dFEFo vAe dTFS AXFHY AHl~
A ol F FolE HolR gethal & F Stk A7A FT He By iR
o] AA7Igolet= Holth Sl H FA MulAaYg TS U E FII BEHS
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23 23
FTEHF dFH & Azne dFH & Aze
LT Fro1E G o 2 20 74/ ) A 5
(H QAR T QoI AR R &)

22019 O 0.004* -0.025 0.004* —0.025
(0.001) (0.020) (0.001) (0.020)
219 v —0.001™ -0.011"" -0.002™ —-0.032™
X714 53T (0.000) (0.001) (0.000) (0.002)

A 2 ] & -0.001 0.018 0.000 0.025
(0.005) (0.025) (0.004) (0.021)

& 21 41] 2 (PPE) —0.006 0.058 -0.001 0.023
(0.024) (0.227) (0.024) (0.238)

b oo ~0.052™ —0.082 —-0.057™ —-0.116
wAnE (0.013) (0.114) (0.014) (0.117)

SR (M) 0.008™ 0.000 0.007* 0.001
(0.002) (0.013) (0.002) (0.014)

[ —0.024" 0.030 -0.020 0.096
(0.013) (0.119) (0.013) (0.121)

el 0.067™ 0.510" 0.079" 0.584"
(0.013) (0.087) (0.013) (0.089)

PP —-0.027" —-0.149 —-0.029" —-0.167
(0.012) (0.094) (0.013) (0.101)

- 0.000 0.001° 0.000 0.001*
(0.000) (0.001) (0.000) (0.000)

a0l 0.036" —0.070 0.026" -0.101
(0.014) (0.085) (0.012) (0.104)
Ao ~1.656™ —-13.273" —1.954™ —15.134"
(0.343) (2.278) (0.360) (2.324)

R? 0.029 0.003 0.025 0.008
HEA 5 17,524 17,518 16,422 16,422

E3], Boissay et al.(2020)& 2119 Aoy AdoA] 7| A=
Q3

z3Aqn. &, FEAAM =

AA F&718e] AE=

A A sEAY v &3] A Z]%H o] =2
o224 o] VY&
XYL & 4= 2t} Boissay et al.(202
Re ¥ ool AEuEe] &
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[o] A B
57 o 43E | WEA
A Fu & =80l &
0.415™" | 0.328™ | 0.364™ | 0.469™ | —0.871" | 0.453™
FZU19 ¢n)
(0.057) | (0.056) | (0.058) | (0.064) | (0.446) | (0.075)
FZU19 ¢n) —0.643" | 0.025" | —0.029"™ | —0.076™ | 0.050™" | —0.400"
X754 ESF (0.164) | (0.012) | (0.013) | (0.019) | (0.018) | (0.204)
0.020 0.020 0.019 0.016 0.018
715 A FH &
(0.028) | (0.025) | (0.028) | (0.028) | (0.028)
—1.004™ | —0.898™ | —0.714™ | —0.913"" | =0.997™ | —0.971""
38 x4k & (PPE)
(0.307) | (0.282) | (0.302) | (0.308) | (0.310) | (0.305)
0.074 0.163 0.007 0.072 0.064
Bl &
(0.143) (0.152) | (0.145) | (0.145) | (0.144)
0.033" 0.033" 0.033" 0.033" 0.035"
71972 (M/V)
(0.018) | (0.018) | (0.016) (0.018) | (0.018)
0.058 0.069 —0.044 0.089 0.062
F7HAEA
(0.165) | (0.165) | (0.170) (0.164) | (0.165)
1.344™ | 1.349™ | 1.387" | 1.3717 | 1.334"™ | 1.330™
719 =37)
(0.102) | (0.102) | (0.110) | (0.103) | (0.103) | (0.103)
e -0.103 —0.095 | —0.040 | —0.070 | —0.097 | —0.083
Sl P
(0.124) | (0.121) | (0.164) | (0.125) | (0.125) | (0.123)
N 0.001 0.001 0.000 0.001 0.001
| S AL E
(0.001) | (0.000) | (0.000) | (0.001) (0.000)
o]0 o] 0.355" 0.375™ 0.310 0.369 0.407" 0.385"
(0.096) | (0.099) | (0.153) | (0.100) | (0.102) | (0.101)
e —11.799™ | —=11.930™ | —13.002"" | —12.423™ | —11.554™ | —11.425™
°r (2.614) | (2.601) | (2.811) | (2.638) | (2.628) | (2.626)
R? 0.262 0.262 0.265 0.2621 0.261 0.262
BS54 9,223 9,213 8,331 9,204 9,200 9,216
V. 28 % AALA
B =12 ZZ2Y19 dd Y o]% 7de AFHEFH o ojuldt Hsty) Qe X
5 fovet AAVIEES ddez Arggyg. Z24y19 ddYy Ad 5848, )
A4 9 7Y7A FolA YEE 71H7 o] A S o] &3l o] FAEEAS AA]
sto =z YAAY TAE FA3 FASHA T
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