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1 TEHARESNER

A i Ef T e 2 e/ ME R AH
Ww -1.007 0.069 -1.189 -0.848
Equity 0.052 0.154 -0.091 1.012
Credit 0.323 0.176 0.006 0.936
Bank 0.157 0.137 0.000 0.548
Business 0.166 0.120 0.006 0.550
Attention 3.846 0.860 0.693 7.274
Tone 0.683 0.089 0.425 0.886
Roa 0.043 0.062 -1.859 0.669
Ros 0.080 0.128 -0.515 0.504
Tobing 2.113 2.261 0.153 122.190
Bm 1.006 1.114 0.010 18.491
Lev 0.441 0.203 0.054 0.865
Liquidratio 2.269 2.361 0.289 15.851
Size 21.384 1.417 18.175 25.335
Growth 0.203 0.446 -0.535 2.905
Topl 0.350 0.148 0.087 0.737
Loss 0.079 0.269 0.000 1.000
Dual 0.234 0.424 0.000 1.000
Dturn -0.115 0.481 -1.939 0.974
Indep 0.371 0.054 0.091 0.800
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Tone_high=0 Tone_high=1 diff Tone_high=0 Tone_high=1 diff
Ww -1.001 -1.012 0.011** -1.001 -1.011 0.010 "
Equity 0.049 0.054 0.006 ™" 0.002 0.004 -0.002 "
Credit 0.326 0.320 0.005 ™ 0.319 0.313 0.006 **
Bank 0.161 0.153 0.008 ™ 0.139 0.131 0.008 ***
Business 0.164 0.167 —0.003 " 0.135 0.137 -0.002"
Attention 3.829 3.864 -0.035™"" 4.205 4.205 0.000 **
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D (2) (3) 4 (5)
Ww Equity Credit Bank Business
~0.042 " 0.044 0.007 ~0.024* 0.031"
Tone (-9.179) (3.814) €0.704) (-2.051) (2.807)
~0.135 "
Roa (-9.700)
. 0.001 "
Tobing (3.894)
0.048 ~0.099 " 0.008 ~0.107 "
Ros (4.041) (-9.515) (0.702) (-10.341D)
~0.006 " ~0.010"* 0.000 0.012 ~0.012"
Bm (-10.404) (~8.962) (0.222) (7.051) (~7.338)
0.016 " 0.069 0.658 0.418 0.240
Lev (3.73D) (7.514) (60.201) (36.770) (22.734)
. ~0.001 " ~0.003 " ~0.001 " ~0.002 " 0.000
Liquidratio (~3.817D) (~4.766) (~2.465) (~3.366) (0.996)
) ~0.033 " ~0.013"" 0.004 ~0.013"" 0.017
Size (-57.022) (-11.982) (2.927) (~8.559) (12.038)
— 0.001 0.014 0.002 0.004 ** ~0.002
Growth (1.194) (5.737) (1.287) (2.397) (~1.180)
~0.018 0.009 0.007 ~0.024* 0.031 "
Topl (-5.313) (1.330) (0.865) (~2.496) (2.975)
0.007 ** ~0.001 ~0.033 " 0.000 ~0.034 "
Loss (3.788) (-0.198) (~8.942) €0.057) (-9.172)
| 0.004 " 0.006 0.005" 0.001
Dua (1.675) (2.514) (1.762) (0.372)
0.002 " ~0.010"* ~0.011 " ~0.005** ~0.006 "
Dturn
(2.881) (~3.896) (~7.790) (~3.268) (—4.910)
~0.011 0.045 ~0.019 0.031 ~0.051"
Indep
(-1.425) (2.551) (-1.11D (1.435) (-2.288)
—0.227 " 0.262 ~0.009 0.332 ~0.341
—cons (-18.859) (11.058) (-0.307) (9.996) (-10.956)
A7k B [iE] 7 [i#] 72 [iE] 7 [i#] 7
Ay B [iE] 7 [i#] 7 [iE] 7 [i#] 7
N 23419 23419 23419 23419 23419
adj-R? 0.608 0.050 0.700 0.490 0.439
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TR GF AR D o 30 T A R o B 18, e A S L H O b A B . B HZ W S LIRS BRI A | i
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J2 U8 R R S RE A HE 2 ik i o 2 O A TR IR R B A . TR B A8 B R PR 48 AR (Tone2) 200 7E 126
i FPEIKOE B 5809 LT (Attention) 1E M &, HUIMA B W & 51 5, 48 B2 05 0/ 5 il 9% 29 o) ) i
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VA 5 Rl B 24 SRR AR Fil 9% SR T ) B G L TE A OC AR B A BT B D0 B AR B G T AR T R A e A
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