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Fexd -0.023 1.000 0.230"** | 0.350"" | 0.355""* | 0.395"** —0.096 —0.058 | —0.041 | —0.138"
Leve | —0.249"" | 0.230%"* 1.000 0.098 0.518" | 0.654™" | 0.448™" | 0.331™ | —0.102 | —0.426™"
Struct | —0.414™* | 0.350""* 0.098 1.000 0.579*** | 0471 | 0.207"** | —0.216""" | —0.072 | —0.157**
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FirmV | 0.363*** | —0.138" | —0.426™* | —0.157"" | —0.528""* | —0.591™** | —0.314™** | —0.196""" | 0.101 1.000

VE ik ek xR TR 1% 5% 10% 09 K- LR E TR,

2017. 14M&AFI-15 -0



Jy R ARV £ G S W R JEE B L SR R 5 e R
N AR ECBTAT BB R BT IR R MRS 2K

G H R B R (D K & Bray B 0.002
(0.539-0.537) , (105 5 0.37%, 3X 156 B £E I A4

*4 CEO# /) .CEO B HEMH 5 T RS % e e S 0E Al 25 5 B R 52 i )i
Al S A SRR Ry [E I3 45 R CEO P70 AV SR 3% 1 s W A2 B2 A T T B4, )
& s ) 23 LRy 4R S5 AT AN XS X5 i e SR AE CEO AL ) %6 Ais b
fﬁiﬁ G B W R T B A T R A O L AN R
TR b R R By 2 TEATR B3, 3 Rk A 41
4047 0.825%* ‘H:N BﬁX‘J ‘{EPQEJ ﬁﬁﬁzﬂ/&ﬂ éﬂx’ &A&E EIJ J—_EEEZ
A (3.676) Wi, (H 52 M AN i3 3% o AR 5 Baron 25 (1986) 1)+ 4
+5 —0.194 WA JE B, G B, v BEAOH AN B,
B A (—0.942) 7 BN Sobel K56 fEAS S & W, By B My,
i’; ((f-égj) R, P, 5 Sobel Ky 3 1 74 Sobel—Z fif
CEOZ : g h1.978, HAE 10%K17K 1 b 5 3%, v] DL W 4h
ZR . > Sl vy A e e W
{3\7]:17’] (4'109) YENﬁﬁXﬁﬁﬁ%ﬁﬁﬁiTﬁ%‘E@EPﬁﬁ&m, /‘)\ﬁcﬁ
Leve | 1117 [ 10497 | 09947 | 11217 | 0.645 EIIE T8 3.
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