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#1 EX#HEEHE

Variable Mean Std. Dev. Min Max

TRADED 0.844 0.218 0.166 1.000
SIMPLE_Q 0.947 0.373 0.207 3.547
VOLATILITY 0.028 0.010 0.010 0.060
LNMKTCAP 8.746 1.536 0.605 12.310
LNASSETS 9.884 0.962 7.611 12.417
EMERGMKT 0.455 0.499 0.000 1.000
JSOX 0.420 0.495 0.000 1.000
SHPF -0.047 0.260 -0.720 0.739
DIREC 0.119 0.133 0.000 0.694
FCF 0.168 0.174 0.000 0.718
INTEREST 0.016 0.039 0.000 0.407
DEBT 1.646 3.017 0.067 28.147
SALESPW 7.937 41.768 -53.015 309.251
LABORCOST 0.442 3.203 -6.492 18.091
MANUFAC 0.370 0.484 0.000 1.000

¥ YUTILEUIE. 2004t

#®2 MBOEMftELarvO—/LtE0HLE

Variable MBOR T '"'i;,;mi %= tiE
TRADED 0.818 0.870 20.052 11,706 *
SIMPLE_Q 0.906 0.987 -0.081 -1.549
VOLATILITY 0.029 0.027 0.003 1.818 *
LNMKTCAP 8.835 8.658 0.177 0.816
LNASSETS 9.890 9.878 0.012 0.086
EMERGMKT 0.600 0.310 0.290 4.283 ***
SHPF -0.095 0.001 -0.096 22,645 **
DIREC 0.139 0.099 0.040 2151 **
FCF 0.189 0.146 0.044 1.782 *
INTEREST 0.016 0.015 0.001 0.184
DEBT 1.504 1.787 -0.284 -0.664
SALESPW 5.526 10.347 -4.821 -0.816
LABORCOST 0.332 0.551 -0.219 -0.482

1 HUTEIE. MBOR %, avha—/L ¥ (21004,
2 ok e eI FNFNEEIKELOY, 5%, 1% THE THDIILEERT,
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=3 FLFIEEMBOEKDREER

)

2)

3)

(4)

(©)

(6)

TRADED -1.177 -1.198 -1.219 -0.908 -0.880 -0.939
(0.871) (0.875) (0.875) (0.819) (0.831) (0.827)
SIMPLE_Q -2.382*** -2.422%%* -2.395%** -0.406 -0.417 -0.438
(0.886) (0.878) (0.877) (0.558) (0.530) (0.538)
VOLATILITY 60.50*** 60.08*** 60.78*** 38.13** 32.16* 35.59*
(20.72) (20.90) (21.03) (19.32) (17.87) (18.25)
LNMKTCAP 0.861*** 0.885*** 0.877***
(0.215) (0.212) (0.215)
LNASSETS 0.683*** 0.690*** 0.694***
(0.233) (0.225) (0.228)
EMERGMKT 1.584*** 1.594*** 1.589*** 1.549%** 1.546*** 1.559%**
(0.426) (0.427) (0.427) (0.402) (0.405) (0.404)
JSOX -0.530 -0.554 -0.530 -1.137 -1.177 -1.128
(1.155) (1.175) (2.174) (0.966) (0.988) (0.983)
SHPF -1.567** -1.558** -1.566** -1.742** -1.697** -1.730**
(0.713) (0.716) (0.719) (0.681) (0.682) (0.684)
DIREC 1.681 1.690 1.629 1.350 1.267 1.247
(1.688) (1.685) (1.689) (1.521) (1.490) (1.504)
FCF 0.700 0.731 0.658 1.307 1.430 1.258
(1.312) (1.314) (1.294) (1.208) (1.175) (2.177)
INTEREST 7.590 4.052 13.33 -1.132
(9.026) (3.465) (13.63) (3.258)
DEBT -0.0684 0.0298 -0.264 -0.0699
(0.149) (0.0489) (0.233) (0.0526)
SALESPW 0.000129  -0.000542 -0.000927 -0.000796  -0.00314 -0.00158
(0.00494) (0.00434) (0.00464) (0.00569) (0.00469) (0.00528)
LABORCOST 0.0276 0.0309 0.0325 0.0225 0.0343 0.0259
(0.0558) (0.0547) (0.0547) (0.0581) (0.0549) (0.0565)
MANUFAC 0.0449 0.0566 0.0452 0.118 0.155 0.125
(0.437) (0.436) (0.435) (0.411) (0.404) (0.407)
CONSTANT -7.181%** -7.376*** -7.268*** -7.568*** -7.616%**  -7.553***
(2.259) (2.246) (2.253) (2.777) (2.674) (2.688)
Year Dummy Yes Yes Yes Yes Yes Yes
Pseudo R2 0.1947 0.194 0.1922 0.1573 0.1483 0.1521
Observations 200 200 200 200 200 200

1 FIAIE, E#RE,
FE2 o k) ek ek 2N PN HEIKHELI0Y, 5%, 1% THETHICEEERT,
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T4 )=V IRIEDLEE

20074 LA 20084 LLt&
1) (2 (©) 4)
TRADED -2.348* -1.919 0.217 0.568
(1.338) (2.278) (1.164) (1.103)
SIMPLE_Q -3.470** -0.939 -0.710 1.195
(1.351) (0.773) (1.467) (1.265)
VOLATILITY 76.20** 35.73 55.88** 40.22
(31.87) (29.10) (28.07) (28.25)
LNMKTCAP 1.150%** 0.648***
(0.341) (0.210)
LNASSETS 0.961*** 0.527
(0.331) (0.358)
EMERGMKT 1.922*** 2.150%** 1.494** 1.527**
(0.656) (0.683) (0.586) (0.631)
SHPF -0.331 -0.581 -4.259%** -4.034***
(0.961) (0.924) (1.570) (1.489)
DIREC 1.120 0.744 3.885 2.745
(2.342) (2.111) (2.732) (2.542)
FCF -1.418 -0.823 4.520** 5.094**
(1.755) (1.604) (2.262) (2.101)
INTEREST 2.141 6.338 21.98 30.71*
(17.42) (22.10) (16.56) (17.53)
DEBT 0.0140 -0.269 -0.345 -0.567*
(0.266) (0.313) (0.294) (0.307)
SALESPW -0.00965 -0.0153* 0.00778 0.00750
(0.00733) (0.00819) (0.00744) (0.00679)
LABORCOST 0.0824 0.0975 -0.0428 -0.0472
(0.0662) (0.0755) (0.0969) (0.0825)
MANUFAC -0.0760 -0.105 0.596 0.719
(0.599) (0.583) (0.801) (0.726)
CONSTANT -8.656*** -9.211** -9.476%** -11.03**
(3.108) (3.710) (2.762) (4.492)
Year Dummy Yes Yes Yes Yes
Pseudo R2 0.2374 0.2143 0.2623 0.2151
Observations 116 116 84 84

1 RN, BsERE,
FE2 o r e e F Z N FNEEKELION, 5%, INTEHEETHDIEERT,
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