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5. HHTHER

F1E, K1 ZBRELTEERERL TS, K
b, IR ODER LAY MVHILED
FENENOFLEFREEIZ ISV 2 bullishness index
central investor @4%§ﬁfi7ﬁ%@\: 7T A &:‘}ﬁi IhTWnab.
ZORERT, PLEEZERRK THIUL, thoEE
FHIBKRUIRD I EERLTEY, Wil l Z2XFFL
TWb. 2170, BREN 1 2B T Wiz, i
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BN AE L TWBE EBZLND.

X1 HLRERDELEAORERDE

Dependent variable: Bullishness index iread

BU”iShneSS indeX central investor

degree 0.423 ***
(14.378)
closeness 0.417 ***
(13.761)
eigenvector 0.347 ***
(11.204)
Market 0.000 0.001 0.002
condition (0.116) (0.495) (1.105)
-0.064***  -0.065**  -0.077 ***
Ln (assets)
(3.459) (3.404) (3.890)
Debt 0.102 0.122 0.058
to assets (0.970) (1.141) (0.536)
0.051 0.100 *** 0.069 **
Ln (age+1)
(1.618) (3.150) (2.168)
Intercept 0.297 0.098 0.372**
(1.512) (0.505) (1.941)
Adj. R? 0.276 0.244 0.184
N 654 654 654
#21%, G2 ZWHGEELTEEREZRL TS, K

ForpoE, IR OMER LOEFE T MVHILMED
ZZENOFOEREEEZHE S 72 bullishness index
central investor 0)'17?1%(63:75%&@: 70? A &:%TE’ é ﬂ(b A 6 .
ZORERIE, FLEEZENRKATHDHITE, HIHIIL
WERNELRD I EERLTEY, Kii2 Z#XFFL
TWb. £72, avy bue—LEHTH D Market
Condition DIRENAEICT 7 AHE SN TED,

TS BAFCh 21 EWIIGR RN SN2 L 2R L
TW5.



x2 HLERERDEEMHREER

Dependent variable: Initial return
Bullishness index central investor

degree 15.370***
(3.546)
closeness 13.837**
(2.732)
eigenvector 13.311**
(2.935)
Market 1.464 *** 1.489 *** 1.529 *+*
condition (5.213) (5.310) (5.434)
Price 0.875 0.901 0.851
revision (1.407) (1.437) (1.350)
-16.531*** -16.599** -17.007 ***
Ln (assets)
(5.521) (5.498) (5.580)
Debt -21.780 -21.282 -23.343
to assets (1.183) (1.154) (1.271)
Ln (age+1) -11.042 ** -9.244 * -10.427 **
(2.220) (1.897) (2.104)
Intercept 215.336*** 208.964 *** 218.092 ***
(8.110) (7.781) (8.080)
Adj. R? 0.263 0.260 0.260
N 654 654 654
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