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CASH 7529 0.159 10.119| 0.004 | 0.077 | 0.128 | 0.207 | 0.711

DCASH |75291 0.030 |0.121{=0.253 | =0.024 | 0.009 | 0.055 | 0.757
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3 F B4 & Pearson f % R EIR LR
CASH | DCASH |POLICIY| SOE |POLICYXSOE| SIZE LEV ROA |GROWTH| AGE |NCF
CASH 1
DCASH 0.376™" 1
POLICY 0.027" | =0.061"" 1
SOE 0.017 | —0.008 | 0.019 1
POLICYXSOE| 0.012 |=0.042""| 0.405™" | 0.741™" 1
SIZE —0.103""| 0.049™ | 0.199"™" | 0.139™" 0.183™" 1
LEV —0.279""| —0.001 0.014 -0.011 0.007 0.219™ 1
ROA 0.245™ | 0.145™" | 0.022" | 0.030™" 0.014 0.148™ | =0.436™ 1
GROWTH | 0.037" | 0.209" | 0.018 | 0.048™" 0.039"* 0.143™| =0.039™"| 0.279™* 1
AGE —-0.130""|  0.000 | 02717 |-0.148"" -0.018 0.039™| 0.135™ | =0.097""| —0.093"" 1
NCE 0.106™ | 0.139™" | —=0.091"" | 0.011 -0.027"  10.062" [ =0.160""| 0.261" | 0.155™" |-0.075""| 1
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0.006 0.030™* | —=0.018" | —0.012*" 0.009" 0.021"**

POLICY (1.09) (5.49) | (=2.96) | (—1.99) POLICY (1.78) (3.97)
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N 7529 7529 7529 7529 N 7529 7529

adji—R? 0.121 0.220 0.015 0.081 adji—R? 0.030 0.078
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N 6580 6580 6580 6580 N 6580 6580
adj—R? 0.117 0.215 0.016 0.090 adj—R? 0.029 0.078
F 32.141 53.982 4.692 20.191 F 7.986 17.275
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