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A 2 % ol8H o
A 1A o234 w4

1. g ¢l o] &(principal Agent Theory)¥} #H]-&(Agency Costs)

el o8& = ol FAIEY Alef BAC #FF o|Eo =,
< At oA 2A Aol digloAl AdHd T ARdolA =
o el o] &l A the]<l(agent)¥} F<U(principal EF L&A A7
1¢)(self interest)ell ojal 57|71 F-oAHTha 7HgstH, gl A4l
5 FHE7] E AAlelAl FHog" dgS AFE-gok(Barnea, Haugen
& Senbet 1985; Bromwich, 1992; Chowdhury, 2004; Agarwal et al.,
2014). diglQl =AW= diglat FR19 o8t A= ATt A
A BSAAT AENgRP R &) tielldate] Ao ms FRlo] O
gl Ao} FFE & d] ws 4 glr] wiiZol B eA B rHAgarwal
et al., 2014).

O @2 ARE 7E tieele AR HtH &8-S o]&ste] A4l
ojo}& F st 73T £AS Uehd 7hsAdo] EtUensen &
Meckling, 1976). #3174 gt D)=
of&sty VEHAFANE EFSL FF9 oS HUEeHA|

I _lN
o o

—}

o

i

A&

10) Wl BAY 3 A £49 g4I BASt £34 g A F A
2 Atk £A4 g BAE 770 491e] 25 dain, SyA
geel BAL AWFEFEE R9FF gl wASE @5 o ek(Shapiro
2005). Y| Aoledlz, dFe] AUt 2 G FF ko] /A BAS
THESD A FHEE PESE AL BEw fEE 294 539 U
BAZL RS, dugoRE: FRs e £44 el Azt N

BFA S C(Norli et al. 2015).

- 10 - ,-x—-i: -“:‘3-1'



A ZHBoumol, 1958), A FAZA ZHA HeE A8 5HES E-8&@ambert
& Larcker, 1985), &2 1E&9 AAHE FAstes H =%l He AHFE
S FPsFoZH(Morck et al, 1989) 1E2 &S HUssEd FUIE 7}
AA (s 2], 200D. ol#g 7|FFYF £4& JAE(adverse
selection)® =93 3jo](moral hazard® A A== izl <d

2l #Al(agency
problem)E A NTG(FEE, 2009). mEkA digld o] AKX M)

A ols] T=2] "ol Flo] thEllE A"A FAL = A=Al
2d< 5o, thEdel JJEH'EL FR1| oj)e f3) dFE FIL + 3
=5 JAEgEE dAs= A g8t R e, 1995
2y

271 A2l A3t ARE AYANA =dle B
(signalling), ¥1YA7F AHEstA EH49] AkS AFste] el o= st
= AgstA Fo=H FEH Ao B FRE A= YH(screening),
ey 83 dFAate] B3 HA(reputation)ol] &&= HPE, ot
2] ] <l(multiple agent)S &z the]lzte] AA, 3 EA
z
<

ol

=

’

AR AF T Hts WH, =2 HelA ARAAY A4S T
=oto] RO WAL AAE dItetes W T AANIHHAeTS,
1995).

e Anl g F5F, AP Bz, A, A sadAl, A, 1A
AR 5 714 TS ol aA AR o3 FFo =z s WAYsHH
(Machlup 1967, Jensen & Meckling 1976, Fama 1980, Fama & Jensen
1983), &3] HAIAe] ‘=Y 3 3ol(moral hazard)’ o <J3] A==
A ¥l 8-S omdtiJensen & Meckling, 1976). thi-&o] izl A
e HA SR Flo] BEste AAE H&S AL

T olslBAAY FEHE T4 A AW HES BAA
T},

oEln &S A EYEE BE&H &5 HE, doqEL Hgo2 T
E ¥ h(Jensen & Meckling, 1976). =Y €& H]-&(monitoring cost)-< <1

- 11 - ME-T



of tEjele] YHL BESHAL ATSHL T o BYSHE v Goltt
o Eol, ol A3l 2

o
>~
>
ﬁ
—Ll
o,
o
ol

= H&2 Hox 7|#e] BUHY HEoE 5T —’F

2013). 5 Hl-&(bonding cosh2 FFRe] FFHoE F1 ]S ¢
3l Ao Yo st AsS &S] =
OFA AEekA wske W FloA BAstes AS &2

ojt}y. ko] &A(residual cosh)> EUHP H FF X7} BF AFY
olag] FFom i wAst= Ao el FUol HFIA He F
ZAaE  ou|gttiBaker & Anderson, 2010). $H  Bakers}
Powell(2005)2 o2& & die]dHl &S 2 HH &3 HHHgo 2 v 3l

%0,
o
=l
E
=3
w
o
=

o

th A gold FF YA B ALt AAH FELS Fo]Y]
Aol FAEE v (EHYx, 2534 A, A FrE, A9 AER
gl Qdzehol, A diEdul g #YATt FdA de FAE A

23 A=A A s vl golnt

Jensen¥} Meckling(1976)-2 A2k} A2V X|sHA] e A5, =
2FATE A2le] A RS 100% PIREe. R FolH A7t Al ole&
Al 719 ALE ARlstAY EHlEkE folel SVt A% o]
E A7 g golzt ok &AFATE RS #eARE 1&skE
A olsldAe] EYX H EdHg ZYUHY EAZ A 9 &4
EE o9 Ao FHE diEQlulgo] FAAY F Aok T SH
A B zke] AfAEe] gle FF71HY tiEddnlgo] 7 Atk A
FT7F Jv A Rty oz AYRe AEsAY AF ddAs Tot
I Al AF5HoE FAT £ ok olHgd JFTH LHHe 77
2 gl FAE ¢3tste te =0l HAR A FFE AF FF
oNA EEd AALS Fastd A o]ode d& F= UtHGrossman &

Hart, 1980; Dyck & Zingales, 2004; Gilson & Gordon, 2003; Roe, 2005).
ol& %W tgulgolgtn du, YWHozE 27 diglngol

_ 12 -~ "':l‘\-_i _'k.:_‘-'_ T



Fa718e LFdd F AIAH 7 Aeld AL Eoig F2E Ut
Ao ke Aotk AZIF Y FRA-te?l #Al= FJAGEF)-thedE
FRDoE T ¥, FE7IHY A FJAEH - FI)-Fh A
A4d - AH)—HFTHEJMFTIT7IH] Hieg 725 7HA ATHVickers
& Yarrow, 1988, 1991). &A v FFE HIFXY 1§ = o
g FAstAY AFxe FFe EUEHS FASE o] 2e3 AR
o} A=H wAYFZo] FZ3tHBrudney, 1985). ti##9] F&71#2 A
F7F A AR At loyu 33718 A LA Iy
TRlolgh= HolA RI7Idds 2 53T LAF7ERE AU Aok
N2 719 F3718el Hla] &fFdo] HFH Ao LfFF7 A3
o gk RYUEHE ¢ o] 4T 4+ 9 om(Jensen & Meckling, 1976;

Ball & shivakumar, 2005; Chen et al., 2011; Golubov & Xiong, 2016),

FAAZE HF 719 AR HIE 5 7] W&o el EAE @l
Ag 7bsAo] ¥ =thBall & Shivakumar, 2005; Burgstahler, Hail &
Leuz, 2006; Chen et al., 2011). w24 AR HA L o|s|(HFR) F=
FgE 53 FFHETOA RIwe] A lth(Boorsma & Halachmi,
1998). Linet et al.(1998)¢] A+ <A =YA 3gfo|(moral hazard) ¥
2 of f-(management slack)e} 2 il EA7} F&7IFANA THS}
2 7bsAol ¥ o A3 3. o digdl EAlE FA-uE

aL
)
A BAE BASHL A= =H, AR

off

i

71

, 387180 AE GE o3 &
S 2 AEE &t dus ARdelAM TR

- FE71E FAFTDE FAE: max Ux) = max W)

— 13 — _.-:l.\,\__i -k::' T



T571F e 5&g<4 max Ux) = max [WX) +aP(X)]
3718 A= de E234: max UK = max[Wx) + 8 Px)]

W): A3 A A48
PG): el AHA =%
o, B:dA 7FEA]
°19] ZA-3e< : max UK = max [1(X)
Q1 HA-3: max Ux) = max[/7(x) +yPX)]
X)) o]l&
PCO: thE]Qle] AMA 32

v A 1%

g Zolt Aol Fastth FFVWe] AP olf Mol s A3H F
e WZh B Este, nagel wsl g8 FAY F Jx Fuol
AGH otk uH o MNArIYe] A dPdg FAE I 3

Aol ZAst=H), FF(shareholders)ete] A #lHEI B Ak AEAH
(capital market)ell ¢J3F Huj& <l<(hostile takeover), HZ | A (legal
system), “3&AZHproduct market)e] A& FelAd Tl s F&
Hk=tH(campbell, 2006: 213-214). 18y} F&F71H2] 7
Astar, AR 52 AEHFO] A, T3 H=

o) %S

=°] AEskA FAY AHE olH.

2
)
N,
e
2
Y
ko
Aﬂ
:1.1
2L
et
o

EE F37NBE &aFF TR ojdFe gE oldE FEe A
B AHH 2] D =(S] E‘X}) ‘El’ o o3 #a]di(Aharoni, 1986). F&7]
wol pE =017l #a AFU =3l o3k A A FAT} o] FAAI =

ol
ol
rlr
)
to
ol
)
o
Ay}
o

xgivq A7 BAGr AFe SYAA o

= g gu e oy ® dghl) ZEy|He AAE gE g9 )
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Bl 2
% ™ (Krishnaswamy et al.,, 1994), t}Fsl ol AA AL A%

o <la) o & digelnlgo] WAy AL AXQAH #HEF
3713 &gl thek A= HdFH FAE A dUoE A
A5 52 thlioukas, Bourantas, & Papadikis, 1993; OECD, 2015).
Qian(1996) 19903t F= 3 7I1del AT ojEzo] tigd A A
doz WAsAT L ByYth AXA FA= digdH
Ak AAY #FY WAUFC] HIE AT HHo £
Ad A, AR ALY oH, F3" B A3
sl A ¢K(soft budget constraints)13s< A& ok7]sl7| = ot
3718 AAde AXAH FARE A B0 thQln]&of UL
™ (Shleifer & Vishny, 1994; Qian, 1996), ©]&j3t H] &S JAT = U=
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7182 thEldnl o] RIdoel nls) o AA FAskr] Wil e
Jd EAE s FErIEe Fo A & 5 dvkle et al,

N
N
)

FE/1Be NWFe viwsta 2
$ afde ol sbsdtn, A9 3
g & gk ol9F ol FE WYL PR T o
e e MR Johe, v,
R R 71%@ T ARl ol EANA Wtk

4 of rlu

fe e 4 o

2

3} oqaoﬂ ASHAAGE A4 Telel Sl ool A
o, A Y7 FAW AGl FelsA ek vpRoRE FF
o AgAe] Yol Hrol Ao} Yw o2 s We] A1

]
2kl Bl A2 FFe A we F dves Holnh

FAo dAA thgde AT o 9 =(adverse selection)?] 7Hs

of

ol 2 SA%T AdA AREE A Y 2 dAEAdel ojs) &

A1 e JES Y4BT 7teAol AH, oF Fa JAdHe teAEE

ol & F Utk AdAR] BRE f5d A0S Addst

oof star, 1 tigle]l AAlg tAlste JFE HA3 FdI=AE

w3t ol s, ARe el $A4% EA(hidden characteristic)

o= QI3 AR nthAP S =o|7] flal T iAol A3 HA
]

el
(reputation)o] A= XA AZH AES YHT F2lo] BASY. v

A o2 dHNA FAef olsfol thElde ofsirt dFstA A LA

16) Gul et al. (2012), Locke®} Fauzi(2012), Mcknight®} Weir(2009)-2
AR FA7 AU EE FATE ARE AN A,

o,
o
B
o
fz

16 - 2T



(alignment@chel thejele] olsjzt @ Felo| olsj7} H7] W =Y

2 dol WASA e ZolTHHl %

NBAAG5E AR 7B o3
: Ho] go|g

dEo] AT/ T = o]e] = T :
2 1e A™d WAl ARd(project)d]
71

dutzoz teol BAE A A PAoBE F2 AaFTEY
M, ATz AN, Aok 2 AMEE vhd So] AAHD ok

ol
o
>

2o g
o

for
X o

2 to

~
=
Y
[40
) I
=

il

THNABO, 200717, w}ehA]

[e)
2 S| QR Wee SolA olF WAe

N

=2

A
off ©

::1

rr
ol
4z rr
o
ol
N
riy

Al oF slH(Krishnaswamy et al., 1994), ©]

2k AuFE AA =& o]ojxA| Ht
fgoln g Hasely] Y& M ELH EAA~HLS AutalA
a1 oo wg} 832 ZF2FZ(efficient form of organization)7} A2
ot 3713 dgd B4 A4 "WAYZOE AMdart F83)

17) NABO(2007), TZ371® Aul4+2 H7Fy . =73 o 24 A A
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T840l Zxdn o o]
W7t =571 = star(e]dd, 1997), thgfle] A& A FHE
Adsf oA A e BAsE T FErIdel AeAS Fost, 1 A

o dsf e Fspsts A Wto] =oH = FrHEA 2, 1997).

sfrze deddn g B ATSES YEAR RO BL4E, o
A ARgo] LHE £HUFES 242 gEAvge] Fadgm
FA3th Ang et al.(20000S 1992136 1,70870¢) W= EAa7|9e =
Be Agsle HAE o 49N BAY w fdn ol o 1
AAAY £fA AP FHE FolETH: AL BASAT WEAY
A fo] Fr1ee F3e AU oladFol ot tE o] 2
ARTE oYL L, AYATL AR afEE AL AXNDBY

(Jensen & Meckling, 1976; singh & Davidson I, 2003). o]&] gt th&] ]

g AR afFH G4 ANDE 10059 2FUL 74
G AL 199 AL ool AME tebrlnThE Aol B
ool HAF Aol Uvkm WH: ik Gogineni, Linnsh

Yadav(2013)= HWFF7F A7|AE2 50% wthe &Fste 7193

A Bg @l ARFFIE £AFFERE AH oL de 5

r]

Je TET de 2 e JIfdEG dEgdrligel ¥ ¥hae As
AT U7de s 3 B2 dATES ATt &9+
FZboll A= Adeoz AT gl 2dE T do =T
o=l AEEo IE dgdrEes FHT AFEE tAzE 2= A
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1996). #HToll= v AAA, A4, 324 o= s HARI}
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937t F2 o]FojA 1 okBortolotti & Faccio, 2009; Boubakri,

Cosset, & Saffar, 2017). F&7|#9 AES& B A25FF7F AR

A AINE AAGEE Fo A e §S FFa AT F A
7

[
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o7 o)Ay E AL Wit ”Vﬁﬁ}% 7HA Zo.2 dAH =, stvhe
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7, 2010; g <], 2012).
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’ A 7:1011/\1;4»17]-,
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ot o] telEEijle] F8 W8S 37IYd ¥4 ARUs T &Fd7E
I A A7 S E, olAE Y YA A3, AIFB

3t Folgt & 4 o, Wz del HEEH= JIgAMTER dFHE vt
Bog a% F7|de] S4-37Idel ek AX A1 Aok 3] 7}
g, AR =7HY FEAS A4, F<lo] ERYsitE A-
FoHESE, 2017). TOECD 7hel=g<l X

£ JHAdskr] fal AR EHA oY ARE FUIde =80l
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3} A " Walker, Boyne, & Brewer, 2010), 238 EAZ <la) 2% H &
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BE AFFo=zHN tgdr&S E0)7] A3 A=7F o] FolX o} s,
| o} W 3 E AAY 29Ut S xRS dEEY
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1980; Frederickson, 1996; Hood, 1995; Marini, 1971; McLaughlin et al.,
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A FEFEEol Fdof = 7]s(function) #HAAN HIE F U
IMFe] AR FAww+< 2001(Government Financial Statistics Manual,
GFSM)# 9 3| AIA ="l ESA 9504+ AHAFE7]5EFCOFOG)E A
Az gt FAHeE doH FAE AMEISH. olHF VT AH A

i
r

WA AHEE W] EAE AEI Fste iR A= 7ee WU
FiEdAs Fdddtes Holth d& 5o, 14, Iﬂ%, ALEl B 9
74 BEo Wi AW AlFe 3Ed URE EFoA AFET, 1
T EE FEEEC] olgg A9 AHl2E AFde Axe HA 9
£35h2 a3 R Aol iz ool wet =rieit zelrt U
F HAE FEEES URRES 2 fWlownership)e] doz FES}
= ZAolth. 7[BEAH o R AFAL At Af9 #Ho] o AfAE
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Hup Uy FFe FRol Rad Adde A WA Z1Ed CEBA
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Ut A
. . 3 =AHR=%3Z
(Private Funding) | 271 gé_/r%‘ﬂo:—ﬁ‘—‘?“%i o 4) N34
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<E 6> Perry& Rainey(1988)2] #& &7

T& 273 | MY | AEAH SH tHE A+
e zz 2y 2 2] | A Meyer(1979)
=457 5 | Wz A2 A A Walsh(1978)

AH 227 o7k zz A X A A Mosoif &Seidman(1980)
TFA 714 97 | W7k A 2] A A Mintnick(1980)
AR FE | BE A%+ Barzeley(1992)

AR2H71UG0E) | FF | 0z A% | Vernon(1984), Zif(1981)

AEAEY 13| FE A % Sharkansky(180)
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23) 2 A9 AR A4S AFEE FAE FEsH, AAEE 2 U2 AA
I} AYE =P F JdE AAH AAS v

ully
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L A8 9 ol Aw)re) g | DRSS TE S A=
oW oA AR HO ofn =
>EH ARE AR AF | WAHwA @A w z=ow
o 3}FF(golden shares) ¥ JFA(F Axo] BT = Q] o
Aujs ATA B) BE o Ao BAT 5 QA oy

.« AR OE Y A=
. HG A BEo FwEE oY
of W grel vu A=

. TFE R e BA R

.« AR AEC UF fUT
84 AHELER)

- ARNES 59 £

A

ESA9520= FH Aol A 1993 SNA(System of National Accounts 1993)
s d=ol By FAHZHCE ALsr] g 7Eelth BAFE &
| thate] SNARI & A BF F8&3ta e, HAAS Ao g v
g 713 A=k ol 50% 72 Hgste] AAR
gt & 4 Utk 50%TFEel ostd Bl riHe ALkAT) e
(RA7MEAAE) & H7Eeke] 1 ko] 50%E st A HIG
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<J% 6> IMFel BBRE 25

Ao

S -Z(Public Sector)
UHPHE + ZI|Y

U™ H (General Government)

=]
=
H

37| (Public Corporation)

| | | |

o
ao
ap
ao
OH
N
i8]

A3 AYAT HE @ s 43
L dgdn ol 9 vxE <l #7 4729

D Z19A M7= |8 Gl a3 AT

dExel A amlel 22 7|3 Fo0F FF oz Qs tEdnl gl F
ZhstAl E=dl, Wi-o dAet ZAE S8l olE FAsks ol 7Y
A Fzolrt. ARk o® RIZE7|Hde] ATz WA HTFEe} 2%
A2 Uro] 2R ZIdAM T2 71dY FAASNE BA S
e AAsL JIAEE B BYUEE wAYSES At oldldse
OEo 24, ols] AAAY o]& =4I HKung & Munya, 2016). F&

25) AT = e dH]&(agency costs)oll FIFE F+ T
Ha e, & ATA AFsteE ZIgAm T xRet £
(Fama & Jensen, 1983), 3| AIA2]2] H4F2(Ball & Shivakumar, 2005; 71X
9 9], 2014), 285 F(Bhojraj & Sengupta, 2003; HEEl-7H A3 2007), 3] A o]
9ol A(Jiraporn et al, 2008, <t&<d 9, 2005), A9A RAARHEA-NEE,
2003), TAFEA(=F3) 9], 2003)5 0] AT
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2fAd FA Atel, Elan A A EASE ols|H
A A2 0191 1t #8& FASE Aolth olgg AuFxe &AL
o] EdoA FHLSA AFEHE FAoIHMcKnight & Weir 2009;
Singh & Davidson, 2001).
o2 dnl& BAHANA Y ATz A3 AT+ FE AL o]AS] 9
T4 T 2HE T JtHEAR, 2005 o]5Aide], 2010, H4H
Z T oAElE TIY Aol YFE HAE LT
A THShleifer & Vishny, 1997; Hermalin & Weisbach,
2001). oJAt3l= FFE tAlste] FIAY] AEA S FAsta 43
7hel BAgTES ARE ddE 7HA7] i, oA e 7ol &3}
A FAE A Advtal AAIY. oA g et #d
st A= T olAbrTE Botdel mEt AE F e 2AH &I EA
HAZEOZE sl oA FR7F 2 7IFLES el &S S7hsta
Hlg84o] AXYa 23 JqthHLipton & Lorsch, 1992; Jensen, 1993;
Yermack, 1996; @3 e}-o]&<d, 1999; o] &2, 2000, &3 2], 2005, 73
o]7]&, 2013). ARLJolALSY] HIEo] HE AP HAAIA wAY THeA
o] Bl & 7AAH(Weisbach, 1988), o]At3] A Foll AR o]AE W7o
AtRTE BRAE BEZF R A 719 BT dFS Foe
AT Eo] &A% HMenon & Williams, 1994; Baysinger & Butler, 1985).
ojAtE o] A WA= A4 VAol A AR EA k=)

=3 Aolol Al g, o fE £fAEE, AEAT BEA, NYERA 5

ol

Z

o] NUATBCIYIA, FARCIYE B HRE Aol el TR
ATARE AN Uk FAT o]HF JE AFEL WYL o]
Ho HAE ATEE FIFIN oAl B I Hgdslol
A7 EADC SstE 71 DR Qo Yuldt FF71B

26) Hermalin & Weisbach, 1991; Byrd & Hickman, 1992; ©]& %, 2000; BF7 A - ]
A -A3HAd, 2003; ATt AEE, 2003; AT, 2004; 5 - 2AY, 2005; &
A8 2006, HB-F, 2009; HeA - H9d, 2009; x2o) - AEE, 2009; HFH
9], 2009; A1E3 - o] A3 2011; XA - o] 7], 2013
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o|ALB| & Zg- Ao zolr} o] LT TIELE HE 4 gV W
wolth (1 &~71, 2005).

2 2R AR ATE [TU] A olHdEs ARExR
Ao AuTze) o|Alsle] ATA =] TE ATEA, 1986; ©]

RE-, 1999), Az B ojARS]el tiglk B 3 Rkl 3 A
(A3, 2000; ©]’32, 2001; JHH7] 2002; A<=71, 20097t F

Ak TR AR ol Fols Tl weE A7z A3 54
5 FAo] AF AT (=™, 2007; AHA ], 2008; R, 201007} ©]

Foix 1 k.
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<E 10> 337|2 Xuf7x & o|Ats| HE ZE o+

o1 7| ETIPOETE
S | AR AR o 2713 ATEE dEsty B
(1999) | Qe A
MSHE | TAREA IR IR A F AREA S A TS ARy S
Q00 | 3 AA SEHFS BHEN BAYE FESL AMTEANL AN
oy | VAT AR R o AR gl AR ol
el | S4e e AN M A
TN ok BARS BAse) A HegR AN
A7) | AEAI RS AT EAAE HAD NN BEAY TG
QD) | FE FE] AT ASH AL AN
G | TR ARG AT elAsle A5 % FaRE AR 13 ARE
oo | AV1EE BHSE 4T FELSE 2l a9 o] AR
Q09| qujpz g sla olasle) 155t g B Aneld AN
ow | TERRIAR T u8E feus 338 AnTEd Y Bt F
| e R - gee 3a18 A A w2 9g
AN % AuTE Wk EHEO) g2 GFaA AN
Fo ol FAAE FEU AL B LA B o A3
2w | of td TR Wk A AL BAS A AZE FAZAF

9] 008 | TAEE AMAE A, dxkde 5 74@‘4“7}315 A, SAAE 7

3h) ==
oo | OECDS] 3719 AMT2 stol=ehel | 31 3719 9ol #a Luby
ol | S TEREI e MEAEE Ba el 371 B4l B AT
2 et AA
74 s e
deg | BEBE TR WY 2 AYe Aviun AAFFNR ANTE
T L e Bsel 331 AMTEE BT A TEAA

(201D)

55 g3 1T gAugel B AFE DA W 1 AT
A7t FE3] FHHA ZeAn Az FE71E A Txet ggd
Mgl AP ATELS oA FRIL ARAEE, A9jolAte] Hgo] BS
42 gl gol Zadths A%E HeFu YA, 2010 A3
@9, 2012 ¥EZE, 2012). Aol A(010- 2006-2009 ] AH 1297 A

g
WFYLe FOE AMTEE AU, AP wE, AAF
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HdEHEo] TAACE FT FEAA FHY FHIAE 2= AL

2 YET
2) AdjF=dA ] Wstel g dn &l #3 =9

QIE-ZA gl o3 ZFAMFE WAl tEdr g mX= S
AZEAE A EE KHenry(201002F Nguyen et al. (2020)«] A7 A
ok Nguyen et al.(2020)2 Th¥g w39 thedl o889 543 39
HE A" Y8 FREHe= AA ZIFANTZ2Y —’F%é A H
2013955 201871 HEY SA|7 S A AMHOSE) &7dd 281
N 71949 ol AkE] SAGERE, oA T4, CEOY o Ao H 4
FTEAEG 27d, AF 279, = 2FDE EH4EAT. BAF-
AAH Fx2 HdEo=E <l &

=
&47142 Eﬂﬁl“’]ﬂ 18-S 243t 8de AF5Hor 481, 7IHA

F

ZE TR HEH olo HELOo D QI3
Ho]FQtkNguyen et al., 2020).
K.Henry(2010)+= 2003d =5 S8 AYAASX) 4 719 98] &

T8 2 ZGAM T2 fF B2 A dEAGe] dFe= 1T 7]

AA =] Hslel dgAn &Y AAE GFJAT o] AFE PFF
Fol =AH7] A3 o] (1992 d ¥ 20023 74A) 2] 7 G A w25 A
w3gth 1 A7 A FQ ASX 7GR TR I oA Qs E Y
Az 2o dYUdul &S A &< AR YEyTh ol
< ®2F4 7gA Tz A &o] tednlgY HAE olEod

4 2 e
o H
f(rt

ee HeFe A7 ¥ & 9k

27) WE 3ol A 20179 WEY AGARTE B W TS o]
A3 FAelel A 3o 1o YA TALelolol sha oAl HAe
24 41987k glofel @k R gtk

o
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3) AT el go] BE =

gl o] 2o M= AAFA roll HEBIOA F3o] tigldv] &S
LAY 71 7] w2oll, B BAe] AFdAI SRS Aol tigh Ko B2 AR
7F S/ ETE e &S £¢ F ATCEsH, 2009). 719 84
& durxom 7ge G 718, JAAAY F AyAF 3 Aol

AHEO TAIE Yu|ett. o]H 3 VYA R Y FAI= VI AdH
ol AAA} AN E FHotaL, ARFFE Tl FAYH e 1Y
o87H 71dY 7HA B AR ] FEFES Frh gFFHolE A
Hol& 7199 A9 FAldisclosure)= 7199 H9<=
SO0 2 o]&3tE o] Yol thEQle J4¥s aHfFow
(Eisenhardt, 1989; Jensen & Meckling, 1976). Bushman¥} Smith(2001)+=
ol S BIIAIY AT JTolgtal FEH

AFAR 9 oolo ik BFEAIZE AFEIL FAF A HEF &
S Agst= B2ZE A 13}@(Ewert & Wagenhofer, 2005), %243} &
e 93 2o A9 EYEHE 7HsskAl dtkEisenhardt, 1989;
Bushman & Smith, 2001). H Y &A= HGHAA AAEAHA &3 A
HE Agste] ALY dAE ALdS i%zﬂii AHEE T U=
ol AA A RUHE &F& /NSt HIEF E%% +o B
AZF AFolAE A AR g A
o} 8y o w(Barth et al., 2008; Ahmed et al., 2017; Guay et al., 2016;
Christensen et al., 2015), 53] FHA& 7Mdstha 3% tHAshbaugh &
Pincus, 2001; Bova & Pereira, 2012). W 752 A72009)<= 7I1FE
9 /\P"dlﬂ%”% FHAA TR &8st dgdr &3 #AAE A5t

(%]

=
ol
b

o rn

lN e oot

=, FEAC] tEdu &S FETGE AHS EAFAT. o3 F
B “HFJOJ TAA T3 R S dAH =N gl
H &S ZaAA 7199 BAA AHdede =55 o
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THE 2. | YFH FFHR/H 29 FFEE g on gL gL
7.
THE 21 )8 FT] A F AL 2L 7 B 2] ¢ E S
& g7
THE 2.2 7|8 FT]EoNA UYL 2 B g2 en S-S g
&A1

7HE 3 Y =P/ H =9 FFHE YRR TERY HIE
&3 b2 e/r &S FLA7.
THE 31 Z]EE T HNA FY AL 2 e Yl PR
£9 WIE Fof tje)e/rEE g7
THE 3.2 Z]EE T ENA L2 H I Y PR =S
WalE &3 oje]/n&& HdaAZ T

3. 7122 47 v nlgol BE =

71B7E 229 Ha gAEAEAEA 78 FEF 7P AEE A
g 24 - A3 ALES At v o mN 22 o] Ao A A
4 &S v tHOjokuku et. al., 2012: 202). =3 7|#F-e YEA 7=
o] 83 FAYOIA FR Ee oA e HE RAFTSE AW =X
o[7|= &ttt ¥ AR H|thH B o= U thE|QHI&S A

IS $F4A2 == Jax(Monks & Minow, 2001), Jof &

o] i ExZ dEdn e YAZ F= JHGuariglia, &

Yang, 2016). 12\ 9771dd g AR AYS we FxA A

¢ FE71HEe 7B JF Gl o] AFe AFS e 5 Jut
(Moe, 1984).
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£S FAEA HAvheE AFEShleifer & Vishny, 1994; Beycko et
al.,1996)2 AX A FTAR A3 FF7IHe HIEEHo] TS F U
o

4
o nejETh V1B Jlwge WRRGE XA qelo] os) I

A T2 FE7IEe Aol Qo] W% F83% 247l FrHAharoni
1986, Seguin 1989, Monsen & Walters, 1983).

71HHCEO)Y wAle ¥IZb&s F9e "Wy 229 WHIE ofr|st
o, Aol AHAQ e v KCarrrol, 1984; Weisbach, 1988;
Davidson et al., 1993; Zajac & Westphal, 2013). the]¢ln] &3} 2 H2 o
2 AEE AT olYAR Z#HACEO) At #HHdE B AFEC
SHHTEA 2AAHAE ARG o, ANV AIAnA St F
oJu 3 A7 Yot B (Grusky, 1963; Helmich,1977; James & Soref,
1981; Tushman et al.,, 1989; Vancil, 1987; Boeker, 1992; Kaplan, 1997,
Az15.9], 2005 BFAEL], 2010, FE7<], 2011). Murphy<} Zimmerman(1993)
o] Aol 2ot 7]FAHCEO) Al Aol wjEdZ7FEo] wl§ dA3]

BEGol throl 7hx
$717 3770l H, vl A
Abell e 91

4 A9 i
37 9% svew HoaAw, F3719 el
ol Bl 5 G ARFT B g .
Zoz AvnW, AR wEA W] A @ Fol FAS HAsAL,

S
s
4
fo
i
ol ol
of

choice) 22 HyE T34 4T FF7|Ho] 222 AFo izt J2AHE& =o
3 kA ARG Al (informal network)S 717l QALE S HTo 2N HIAA
S E07] 913 der B Fa wo] v 9, 2012).
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TE2 olgd tEdv &S AT & A= gl Proxy)E o] &3}
of EXM3sta QthAng et al., 2000; Easterbrook, 1984; Henry, 2010;
Jurkus et al., 2011; Nguyen et al., 2020; Li et al., 2021; 753, 2009).

vl &3 #AT ojd AFEL FATH AAGAA A= &
&4 HE MES S8 HAng et al, 2000; FFA, 2003 ZFEH,
2005), 7GR AFH Av|AdES o]&3stad(Yafeh & Yosh, 1996; Morck
& Nakamura, 1999, ¥&l& 2], 2004) tigjelnl &S =Asta ot AR
Felo] AT7(201D)+= HyFYdo] mE HFAF W& VY7 HE
A2 gEnlgs SR, AsHY ATR00DANA = mE= diH]
Hojnl HlFo = v &S A8 A

B AT FAF BIAREY ol Sl wet A sk= gl
2638 =A317] 918l Tirole(1986)3} Gogineni, Linn, Yadav(2013)¢] o]
Aug A& ARE3FY T Tirole(1986)-2 thE]lu]g-o 1o vl & &2 <l

Exe BEE3 o] dAlolgla B, Gogineni et al.(2013)e] <

Fegh AL Hg B gn Al A B9, 7o HAE FEdste 493
9 dfjoF Fohar FAst

21 Ang et al.(2000) tf&]eln] &
iul v g, v LA = B&

=
=
FHIES diEcvEoR sttt +YHE

62) Aol Aol REFole AR 719 AT dEHE AASA Hasy]
Al A THAE WA b AY, E= ol HlE &S W Q1A
AAAHEE 4B =R (Watts and Zimmerman 1936).

63) o]el3t ol FFS HARE AE3 158 el EAof a3}
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Yosha, 2003; Nagar et al., 2010; Gogineni et al., 2013). 48] &L o]
ALBl ol A @lo]l 71de] Asks dupg a8 0w o] &st=rtE WSt
Aoeg ZFo] < F=2 fdl T4 st A= ARFS oJHGA A
! f?}EP(Ang et al., 2000; Singh & Davidson, 2003; Gogineni
, 2013). 53] AR AES ZXEE A 2AA, AINY EFET
(insufficient effort), WIA4HZQ1 24be] F7F o= IS M
B & &GRS HEHde 2y tEdn &R 9o #A
T = AREA A A &0 = Q148 Z
ATHEA WL, 2007). IOl E2 A4S Eo] WO, B a3k Ap4ho]
ZH5E o] 89l A&Ao] HoxittE AL Uit B dAFdAE
Gz gl A= A% &S YEd = e
A AFEA FE AEE IS HER SFHE BES tiEd
2 A8-39tHAng et al, 2000; Singh & Davidson, 2003).
It o2 NIZtZ|ge] A9 FHE HlES &= i Foj e n
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HEHo g AEHE AHlE 7219]’3}1 RNoH, BEdrlds HaEAA
B FAH6D, QEFANCHUE] £, WLFAN, oulmEr], $4
60 WA ATEAe MAUAAS BHow s Uy WEd, WEust: 4E
37 @Eeh
65) 7letgE71eel F5 FANANZIFRS)S A§eA gom AR /eI
ol B A A AGAA P 0 AADA RS & a1
B9 - FARAB] ASE £ A7)e] o} Aolsh EADT. o)) @ o f2
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e Ml () o A (ae))
ARARE = e BEEINIE = et

3. A5 : A1 BRe 54

D % mAeR
AAATANE AR ANBAT} A2d A FBG 2AY} BAE

M Aol An] &3} 2 AujFze S4o] HnAGA LAY AL
=9 % ok HYCHWeisbach, 1988)69). & Aol AE 7184 A
el g BaAg] AT APoE HEE)
LA} TBAel A18FH BEL HS Ao FUCR 2§

AGT AASAT. E B wAL FUA-td DA BEL o
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wske, HRUY 4B AFAL 5 Aok wEkd B LAz

B g 3442 4 dvtn AASE B AT A% wA el

B B dPAIE HoE FRAYEY, A2 /1B o
o] HEFAL fal AFEs v8)olA FoAd HHAFARN(LSAMG 22LS
o2 Fid AduhE A7 Aulel, FeYdEw, 3—}/4%’, A=, o8H &
o] gt

68) fHF-FH g ARG Fel e ¥ =
Zp 71de] 71 EAQ e flsk]
6% Auu s 3

69) =AY % 3l Z1ad aA o 5ot ROA(t), ROA(t-1), HI&Sdo]AMH] &,

2 s sAHCR fFou 2aE de 7 8
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BE sfels 1, 71 Z13FY AD7IES )71zl desid s 022

ot

oz A3ttt IR 2 Fes BT AFIUe= Agstid
o R AIRIEA, AAlL alg B AT, #E, X So] BF

3 AAH d2A4

Faccio(2006)= 71#2] o] =3slofdd, &3, =7l s®d) 3 1
HHEmS3 9T WAL o AAH oz JdAHATL HYT Fan et
al.2007)& F=7192 oAt (DA FAR FFAA A9, -4

k=]
2 A=A EI] J(NPC)e] AU A, QH-dd FFAUAAH
231 2J(CPPCC) #1¥Q A-7oll sllgrIde] AAHoz AZdHIHL B
gkt Wang# Qian(201D2 ¢85y AWA RS A5 52 75 =4l
oJAY FAHE 1€ AS AAAH AZAAHl Atk Aot 2 A
TAAE ol23 APAFE Bz 7|Ad d9d Ar=2i1d s
o] e s Fate= A9 -=3 o, Heofr) FAuIA R, PFR] A,




-2k, SFAAA G G- AR A A
ot webA dHEA @G o)A Yl A3
L 002 g9

4. THAMSE © o)A B4

D olAs 1=

HFE oA Hekd gAY BE AT 4P 2Ae mor o
gl @ 4 glor 2R B Be A4l UE JR AL F 9

Tt(Monks & Minow, 2004; Udiale, 2010). ¥} o|A}3]e] =77} 4=
o| At o] Y oJAtAFol EAVE EA S tiE|QlHl o] FUlsl %
stoh(Lipton & Lorsch 1992; Jensen 1993; Eisenberg et al. 1998).
Jensen(1993)- ©lALE] A717F LA FFE ol o® FUISHH o]ARS T}
Asts olHE T dio]l o & & vkl AF sk Stk o] AE e Tt
2ol 71g7kAel ek AF=(Lipton & Lorsch, 1992; Jensen, 1993;
Yermack, 1996; A3l <l-o]&%, 1996; o]& &, 2001; &4, 2005 F7
o]7]&, 2013)& tittr7t olALE] FEIF A-FF T4V o FAH A
FEFS AR AATEE FASNF s AFEAHAE HAAF UL
U difd3E AA(E T, 2007; ©17]d, 201008t A% ESAgTh
2 53] F371HI ddvge #AAE AHE =ESddAe oA
TEZF g Qlnlg i A g AHRE HAFa Qlo] & AT
AXE o]AE] FERIZF ERJInES EFE ZoRE Byt Z 7|#He
ojALE Y] FEE TPAE FAolAtret HgdolAg, TIHAES @R

TAR AEsIA T Ou &ubFAkel o] HIdolAL 7RIS ERE o] ALE]

rOO

[o

72) L2007 0] A= ol AbE] gtEek 714 AT A BAE HERR AT
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2) AlgdolAt vl &

Aol il
FEFOoEFEH FYHEH UV w&d
o] thBrown et al. 2011). Menon}
ol ARL]o] A7 W F-ol AT T GAE
FEeHoR ANTTE= L?éﬂr% Ho|39l o, Baysingere}l Butler(1985)
= ARQ]olAbe] HlEo] w2 Z|dol T1¥A B2 ZIdel Hlsl 71del A
34 347} Hojdt Ao 2 ®krh McKnight 3 Weir(2009)¢+ Henry(2010)

ﬂrue
‘H ii
r-\o
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Williams(1994)= ©] A}3

T Ao} AWsHe oAt ERHOE BFY ThsAol
7] R 3R ulge] mgel At g oAl AR A
S o AwE A%E RAFAY. AR
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) HH‘
Og{;."
>
Ll
N
e
4

Aue Aol el Fh FAGA} FAHES ANSEA R
FENA Y Bl At AGRel e AAG T AR FHs g
i Rkt B ATl F olAfTR F uAol Al AR
NEe gEetd, gl v YT AT R

3 71373 2|3+ -2 (duality)

o|AtElel E T2 F8% 5L J|AACEO)H oA FEEoR
(duality) =, &&7]1¥e] 7|@7o] o|Atg] oS HAsteA A2 A
gt} Fama$} Jensen(1983)-& CEOS & Aol %2 F+x= 3 3st
I 7149 gAEA AAA AESs Fole dl =] FHtta o232
datAal, AIATE 7199 LAY o olHg o Aol A

B HIEH%‘% st Bk 3840 A
ghekDang et al, 2018). 12yt o]AL3] ool HeEkd gAAAR & 1
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<E 35> gEAydde L
e e
san | 1E IREA AL Fd 52 A AR
CF 4w zdwe 29
qn | BEF | BxFdel #3 wEdl B Adwe 3o
Z] A 2] &) o
AHARA | ngg | pegwdnnde ge RuE 59
g | EEEREHS AU T 16 AFZRE o7
we 5
3) Fa)ul &
N1 AFdAe Azt wew Adstdn A wA sl

FolA 7] wjiEel AIAe & A ﬁ%l’c'?}% Aol A Bt

(Safieddine & Titman, 1999; McKnight & Weir, 2009). Fxjn] o] =7}

st AT AIUANE A3stAY FHAS 87 JheAdol =oF did
]

Qulgol adTh WHE FF/W AT ARAAAY FAL ol RE
AFede 253 F 5 o] o] FF 5 Atk WA B
AT AE BApulgol Bheelul o] FFL WAL HYEtT FAW
42 ks

4) 71854

R 713 AAZse] o= &oF FHA AAA E=e Aol
Al 4Fe Fo ALTEE BYUG 5 A7) w2 AR AdH
Fol 5 1 %] gohlioukas, 1993). 714 # 27 A-GFS Gutg5e 7]
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Aol thet BAo] BobAaL 7|He FHEZF wobAal AR WA A

SIF GolAd A 7EH|go] FoE F ATHEE 9, 2007).

i

W Yt E ARSE gRsEe ho ¥e & dLAAS
9, 2012, APl w2 U BAZ A = doketaz
9], 2004). DR Z1Be] ARRE F1ge] BASIL Y =5 AAA

b}

AL FERG 7led A olHE Egste] AX HAHoA HFZHQ
A4S 3T 4 UtH(Aharoni 1986, Tivey 1982, Walters & Monsen
1983). 7147t = e 7k Adel Ao & AIRHAE F7HA71 L
A3 s TAANA A &s S7HAE F Ak
Z19AM T2 ALS AT A=A ZAE =AUt FA8H7] AsiAd=
B33 Aol 2857 WE 7Y AERE 7Y
T JTHHZ AL, 2012). leH/ﬂ
TEZL & 7199FE AYAEAR ] Fsty HEsEol Bt
A 9], 200).
73

o e AN JTUL Al FEAB] 1 Ak Aol 4
A 4%, FUHEA BEole] UPBAR WssE AgE adEY
(Hafsi, 1985). o]t =9& HIRCE 2 AFoA
Be] ARe FAMGE U
ALWAFA, FEUW| Admagho

12020 - MYAE" 2 Aude] HEsHATh
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A A, FgdH, ArdH 5 FAE tSE 7] wEel
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7AW Tz F8 FALE 7I9Y AIAANA ATEHE BHaol
o #EAet F5 1] AE BAS AT o) 1A Alcke] #EAE
st FFo HE SUFe=E 5715 F4E = A Murphy, 1999;
Core & Guay, 2001; Rashid, 2008). ¥+ Tan¥} Wang(2007)2 &71<]
Haoh 371de A3t A2 dFHA 7] Wl Bgrh Gl elA
sAAR] A EE AFeA Ferhal Kok, dnkFow i A+
=2 ¢ Ue HSUF dgele EAE %ﬁr’é‘}lﬂensen & Meckling,
1976, Andreas, Rapp & Wolff, 2012) ©t] v¥& Ad3E 94T 4 Jva
A 9Fg-tHCheng & Firth, 2006). 71944 3et 7% u;lf Apol o= &ofm]
g Ao AT EATH= AYPATE0] FE ol Fa JHolnF
9], 2020). wEbA AL T|HAe] HegFEo l Fod tigdnlgs
= T U0 i, B AT FAHTE AT oY HMEES
Aeshd <& 3603 2

N
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A5 A BN A

A1 A 7esA 3 dadA &4

2 AFoll= 35370 71339 4306709 #SX7F EASH, F8 W
gk 7l &5 A% <& 379 2o
<X 37> F2 Hyol J=SHE
B = Obs Mean Std. Dev. Min Max
AR A7 4,306 0.928 0.256 0 1
A vz WA 4,306 0.354 0.478 0 1
71 gk 4,286 22.252 18.368 0 116
A4E TR 4,248 11.211 2.768 0 19.706
A R 4,254 5.502 1.522 1.610 10.382
FTY 7= 4,238 11.603 2.117 5.878 18.279
i I s 4,306 0.099 0.299 0 1
A 713 4,306 0.092 0.289 0 1
MNEH 7)1 4,306 0.808 0.394 0 1
AEA dv) & 4,238 38.951 36.076 0 100
HA) 8] & 4,243 800.736 | 11,543.59 | -53,178.82 402,536
7137 A% 3,989 | 154,078.7 | 64,431.85 0 594,991
A A B 4,019 | 63,194.73 | 16,654.29 0 117,249
7137 wA| 4,301 0.334 0.472 0 1
JE-FA7|HA 4,211 0.843 0.364 0 1
AR AAA 7|37 | 4,211 0.099 0.299 0 1
ArE a8 4,019 5.536 43.235 0 1491
H & S84 3,067 0.229 5.022 0 275.974
2% o|del sl HolEE AA 43067 F 7.2%00 sl@EE 310

Meld, £471% F Aqz AAE 718 & 1227 71#on. 3371

9] o142 (outlier)l T3t S-el7h A5l
Joz BAY A%, SPWFe) T4
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7Sz eFI T
A= lR(E) | 7dHl(%) | dd(H) | 7dHl(%) | ¥ (E)
2007 35 18.8 151 81.2 186
2008 38 16.4 194 83.6 232
2009 38 14.8 218 85.2 256
2010 41 14.7 238 89.3 279
2011 38 13.1 251 86.9 289
2012 38 12.5 265 87.5 303
2013 42 13.2 276 86.8 318
2014 52 16.1 271 83.9 323
2015 o7 17.2 275 82.8 332
2016 53 15.7 284 84.3 337
2017 60 17.9 276 82.1 336
2018 53 15.5 288 84.5 341
2019 57 16.8 282 83.2 339
2020 99 174 281 82.6 340
Total 661 15.7 3,550 84.3 4,211

A A ddo] AH3 7|AAY &S AA 421170 vy F 41974

(9.95%)2 YUelgon, dxd H8&S (F 4009 7t}

AHZE &S AEBLE =3 T
A IR(Y) | 7HHI(%) | &(H) | A% | 23 (H)
2007 154 82.8 32 17.2 186
2008 206 88.8 26 11.2 232
2009 223 87.1 33 12.9 256
2010 239 89.7 40 14.3 279
2011 252 87.2 37 12.8 289
2012 267 88.1 36 11.9 303
2013 281 88.4 37 11.6 318
2014 295 91.3 28 8.7 323
2015 299 90.1 33 9.9 332
2016 304 90.2 33 9.8 337
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2017 307 91.4 29 8.6 336
2018 326 95.6 15 4.4 341
2019 320 94.4 19 2.6 339
2020 319 93.8 21 6.2 340
Total 3,792 90.0 419 10.0 4,211
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E 43> AEEA BEAME

T8 1 2 3 4 5 6 7 8 9 10
1.7 o 3 1.000
2FBA T2 | 0.205%* 1.000
3ARESA -0.009 0.043%*+ 1.000
408 E LA -0.078%** -0.016 -0.003 1.000
5.7] 8% 0.239%+* 0.004%%* | —0.069*** -0.019 1.000
6.%1% 7] & -0.219%** | -0,139%** | (.057%** -0.008 -0.113%** 1.000
74973 0.023 -0.068%+* -0.027* -0.007 -0.088%** | -0.106%** 1.000
8.7 7] 0.150%++ 0.156%** -0.023 0.012 0.151%%% | -0.684%** | -0.653%** 1.000
9. 242k 2. 0.239%** 0.414%*% | 0 ]55%* -0.002 0.352%%% | -0.310%** | (.115%** 0.152** 1.000
10.8 4712 0.250%** 0.403*** | -0.047%** -0.020 0.426%*% | -0.298%** | (.209%%* 0.073%+ 0.751%*+ 1.000
11.E5U 7= 0.245%** 0.486%*+ -0.010 -0.003 0.311%** | -0.295%** | (.126%** 0132+ 0.896%*+ 0797+
12.4 52 & -0.070%** | -0,145%** 0.034%+ 0.026 -0.185%*% | 0.086%** | -0.341%** | 0.186%** | -0.487%F* | -0.434%%
13. 534 & 0.005 0.047%++ -0.007 -0.003 -0.049%* -0.012 -0.016 0.021 0.039%* -0.019
14.7) 943 A -0.062%** 0.002 -0.008 0.023 -0.026* 0.014 0.020 -0.025% -0.015 -0.007
15.9]%-7) &% -0.064%** | 0.190%** 0.043%** 0.009 -0.221%%*% | 0.109%** 0.013 -0.092%%F | —0.132%%% | -0.234%**
16.79 %) 2 A ACEO -0.006 0.174*** -0.010 0.003 0.061%** | -0.069%** | -0.077*** | 0.109%** 0.150%*+ 0.153%+

T® 11 12 13 14 15 16
11L.F5Y 75 1.000
124 52 & -0.415%** 1.000
13. 238 & 0.006 0037+ 1.000
14.7) 843 A -0.014 -0.006 0.008 1.000
15.9) %7 B3 -0.086%+* | 0.133%** 0.023 0.019 1.000
16.% %) 2 A ACEO 0.183*** -0.020 -0.015 0.001 0137+ 1.000
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< W3 AoE UewY 337 AR
A0 2 ARGSto] Fojo] FolAal, H&SH A A
HI7F A4-3] FAEHL de= Zigi w3tk olgd Aye tig
g FRJAY A= AATE =94 do] WA d¥e = 7 Ue
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AA TF3EH] Aol 748 499 73 A3 ddd A3 73
< dgle dFo] & =HuA 8 & 5 Aok dFY A8 s
(programmability of task)822 tlglele] dAFS FA AT & JA

4= 9o m(Eisenhardt, 1988), o]Zlo] wig|le] 73] F2]3 Y5 W
Sl AEE T Qrhsd)

AN BB #EH F8&E Agst
Wagenhofer, 2005), 2243 &3S fa 23 I ZUEHZ S 7}
53 @t H(Eisenhardt, 1989; Bushman and Smith, 2001l 4 ] &
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o] & 7L AEEHL AR HEEEHS e AR YEy
o A4kE A &L 718 G ARE AAEE AFO|BE, 7B AY
TEE st 7Y% AHe AAE veEhdda & 5 Aok A4
TR S5 A3 A& A yEsted, ole UES AT 2
o] Au|ztsto] HE& Afole AP AEC] A YEheE A #EdE
i E F dk Ry FF718 A9 FAY AYGY FXo] 7+
o ZAARI Aol o8l o] FolA 7] Bupe AR FAAH AHoR <
3 AAEE A-97F 7] wiol A &89 Aeko] ¥ F F Uk
Ao g WIZ7|He A FAHIEo] H&FE iyl &o] wo}
A= AdEo] AAHJ o (Safieddine & Timan, 1999; McKnight &

Weir, 2009), ¥ dFeA= FAniEe] digfdnlgol Fon3d F&F=
FA e Aoz Yeyh. ol 7R As AR FAm &l

72 kg 9goe] glar, AEAF tigk ojERu= AEAAHA o

g ool Z7] wiiol thEHl &l FEFE FA X AE M
T Atk = FETIEY] FAnEe] S ARG ARG FR A
FEE 497F BoF 3710l FAHlE Skl WAsHA wkeekA o
om 7l# 9o dHreclow Q4 Fde THeAE AH

A\ E 7|as ddes dedulgs A, AFoz A4
+GH Hlgo] Fo|vstAl st HEE &G0l AA TR A=
Uelst. 382 O a3E 7R BY, e {fFF A Fonlst
A AT A Hl&o] gadtes WdFe UEHRA, 7EE 7]
B3 FZF7|HY AEegnl HlEo] FAFCRE FoustA Haste
2oz yeyt 371dd de AN HEeER FdednlE o= 1
AM= the]Adnl&ef fFolvet ozt YEhA skt
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33708 X

&2t dizlelsl&: o|x|d =ZeHFE)

4 AAEME | Zaedue | AMIXE | AAa2Yu|e
7.411%%* -2.503***
A4
(2.782) (0.525)
7.687%+* -2.25Q%**
71}
(2.810) (0.526)
4.785 —5.974%**
o &) ZAn
me E (4.680) (0.926)
8.514 2,756+
714
(5.549) (1.197)
) 0.506* -0.0200 0.497* -0.0270
713 %k
(0.299) (0.0633) (0.300) (0.0633)
-18.36%** 1.661%** ~18.41%%* 1.628%++
log A} AF
(1.079) (0.223) (1.081) (0.223)
oy 211 8.710%* -2.137%%* 8.914%+ ~1.869%**
O sl
& e (3.113) 0.652) (3.129) 0.652)
o %2 6,688+ 1.143%%* 6.804%** 1.250%%*
& (1.550) (0.354) (1.558) (0.353)
. 3.255 -0.176 2.730 -0.902
i (7.480) (1.310) (7.517) (1.315)
AP
2 . 10.27 -0.199 10.21 -0.191
°r (17.10) (3.146) a7.11) (3.135)
5207 2] 9 0.0278 0.0151 0.0304 0.0171*
H & (0.0439) (0.0103) (0.0440) 0.0103)
. ~0.00332 -0.000182 -0.00337 ~0.000275
TZH H]%
(0.00648) (0.00145) (0.00648) (0.00145)
- 0.000133 1.03e-05 0.000130 7.83e-06
A F
(0.000112) (2.41e-05) (0.000112) (2.40e-05)
1.20e-05 -8.92e-07 1.19¢-05 -1.54e-06
7B/ R S
(1.94e-05) (3.92¢-06) (1.94e-05) (3.92¢-06)
) 55,67+ -18.25%%* 54.49%++ ~19.38%**
453
(20.14) (4.493) (20.22) (4.485)
Observations 3,731 3,012 3,731 3,012
R-squared 0.086 0.039 0.086 0.046
Number of id 342 339 342 339

F1L BN A= EEoAelH, FelgFEe

2. 7t dx=E Hv|E FA
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4 AAEME | Zaedue | AMIXE | AAa2Yu|e
5.441 -2.626%*
A4
(6.093) (1.073)
6.500 2,231+
d (6.142) (1.07D)
) -9.655 ~10.57***

o & =R\

e | BT (12.58) (2.404)
29 3.950 -2.557
© (23.12) (4.38D)

] 1.295 -0.0492 1.439 -0.0224
71&A sk
(1.567) 0.216) (1.577) (0.216)
-35.30%** 3617+ -35.72%%* 3.494% %%
log A}4t
(2.986) (0.596) (3.003) (0.593)
w251 15.78% ~3.676%* 17.03%* ~2.874*
& e (8.232) (1.535) (8.284) (1.540)
o %2 9.652%* 1.615* 10.36%* 1.843%*
oo = o=
& (4.123) 0.842) (4.156) (0.838)
. 6.762 -0.410 2.437 -2.712
i (18.09) (2.928) (18.36) (2.973)
AP
A PAREY - - - -
R RARTPARSE 0.0253 0.0345 0.0392 0.0375
H & 0.118) (0.0256) (0.118) (0.0254)
. -0.0112 -0.000562 -0.0115 -0.000485
T8 &
(0.0225) (0.00367) (0.0225) (0.00364)
- 0.000236 1.77e-05 0.000198 -3.02e-06
YUY FR S
(0.000331) (5.86e-05) (0.000332) (5.85¢-05)
3.95e-05 -6.74e-06 3.95e-05 ~7.03e-06
71 ARG
(7.05e-05) (1.21e-05) (7.07¢-05) (1.21e-05)
) 143.9%** -33.89%** 138.0%** ~36.05%**
S
(52.92) (10.21) (53.10) (10.15)
Observations 1,037 935 1,037 935
R-squared 0.147 0.076 0.149 0.092
Number of id 121 119 121 119

1. Standard errors in parentheses ***

2. 74 d=E "=z T4

3. ARWE/ WA= FUUE 71 %o] glof reig
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p<0.01, ** p<0.05, * p<0.1
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B 4= At ME | Aa2gde | XAEFE | Aa2duE
1.546 -0.0237
o &7
e (2.490) (0.0167)
2.697 -0.0450%*
ER%
- (3.263) (0.0202)
me 21 0.234 0.0109
° (3.462) (0.0250)
. 0.266 0.00336** 0.275 0.00311**
713 %k
(0.230) (0.00157) 0.231) (0.00158)
-12.65%%* -0.00954* -12.63%%* -0.00977%
log A4+
(0.831) (0.00540) (0.832) (0.00540)
3.767 -0.00828 3.700 -0.00674
log 2
(2.433) (0.0166) (2.437) (0.0166)
e £4 5.510%%* -0.0369%** 5.461%** -0.0363***
o) =~
& (1.301) (0.00996) (1.304) (0.00996)
. 2.137 0.000948 2.363 -0.00349
A i (5.469) (0.0305) (5.486) (0.0306)
E,‘j = . 8.906 0.193%%* 8.954 0.193%%*
°r (12.01) (0.0702) 12.01) (0.0701)
X H7) 7 7] 9 o -0.0106 -0.000820%** -0.0122 -0.000785***
H & (0.0360) (0.000268) (0.0361) (0.000269)
o -2.29e-05 -2.86e-07 -2.26e-05 -2.96e-07
TZH H]‘.%
(4.57e-05) (3.26e-07) (4.57e-05) (3.26e-07)
- 9.79e-05 2.84e-07 9.85e-05 3.18e-07
HUBFRS
(9.34e-05) (6.81e-07) (9.35e-05) (6.81e-07)
1.46e-05 -2.87e-09 1.45e-05 2.32e-09
71 BB S
(1.44e-05) (9.48e-08) (1.44e-05) (9.48¢-08)
) 46.98%** 0.642%%%* 47.26%** 0.633%+*
443
(16.81) (0.123) (16.82) (0.124)
Observations 3,521 2,840 3,521 2,840
R-squared 0.078 0.020 0.078 0.021
Number of id 340 337 340 337

1. Standard errors in parentheses ***

2. 7t dx=F HHE FA
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p<0.01, ** p<0.05, * p<0.1
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<E 47> 7¢

HZ L X+ ek X[FolF HA(FE)

= O[Ats] w2 H| &l 0| Al H[E 7|2tz o ZHE 2|
s 0.302* 0.0137** 0.247***
0.175) (0.00664) (0.00847)
Nereaa -0.0505%** 0.000229 0.00263***
(0.0187) (0.000710) (0.000773)
log A4+ -0.100* 0.000407 0.00661%*
(0.0605) (0.00229) (0.00278)
log 2912 0.163* 0.00336 -0.00628
(0.0915) (0.00347) (0.00431)
log 44 -0.0259 -0.00870 -0.00767
0.17D (0.00648) (0.00784)
e -0.457 -0.00860 0.0472**
Mg (0.390) (0.0148) (0.0189)
A A -0.563 0.0490 0.00973
(0.857) (0.0325) (0.0415)
-0.00181 -0.000113 -0.000330***
grAEA ve (0.00255) (9.64e-05) (0.000118)
e -5.20e-05 -3.72e-06 7.27e-06
(0.000327) (1.24e-05) (1.58e-05)
2 el -1.42e-06 -9.05e-08** -1.07e-07**
(1.05e-06) (3.96e-08) (4.87e-08)
PR 3.17e-05%** 4.61e-07 2.85e-08
(8.07e-06) (3.06e-07) (3.15e-07)
o 9.703*%** 0.722%** -0.0269
(1.243) (0.0471) (0.0559)
Observations 3,081 3,081 3,660
R-squared 0.016 0.009 0.236
Number of id 305 305 348

1. Standard errors in parentheses ***
2. 7t =5 "= FA
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p<0.01, ** p<0.05, * p<0.1



<IE 48> Fad Xl Fx=Hsk X|Ho|F M (FE)
IRt olAtE T2 HIAFQIO[A} H|E | 7|2HE o &2
= - -
o 0.141 0.00480 0.00845
+3 e 0.227) (0.00859) (0.00881)
. 0.498** 0.0245%** 0.535%**
e (0.248) (0.00938) (0.00959)
i -0.0523%** 0.000129 0.000679
71 8A 3
(0.0188) (0.000712) (0.000623)
-0.104* 0.000175 0.00176
log A} Ak
(0.0606) (0.00230) (0.00224)
0.170* 0.00376 0.00363
log 2=
(0.0918) (0.00347) (0.00347)
. -0.0139 -0.00804 0.00589
log &4
0.171) (0.00649) (0.00630)
. -0.489 -0.0104 0.000758
A - (0.39D) (0.0148) (0.0152)
A o -0.570 0.0486 0.000303
° (0.857) (0.0325) (0.0333)
-0.00155 -9.88e-05 3.70e-06
B 2R H)-g
TAHA A& (0.00256) (9.68¢-05) (9.48¢-05)
o -5.67e-05 -3.98¢-06 9.25e-07
Hae) &
(0.000327) (1.24e-05) (1.27e-05)
- -1.40e-06 -8.93e-08** -7.10e-08*
AUPFRF
(1.05e-06) (3.96e-08) (3.91e-08)
3.19e-05%** 4.68e-07 2.85¢-08
7B R
(8.07¢-06) (3.06e-07) (2.53e-07)
) 9.653%** 0.719%%* -0.0925%*
g
(1.243) (0.0471) (0.0449)
Observations 3,081 3,081 3,660
R-squared 0.016 0.010 0.508
Number of id 305 305 348

1. Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

2. 74 d=E "=z T4
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<IE 49> X|f = #H3te| ofrf 2k X|Fol& MAH (FE)

M AAt3] A& 7374 Gn & A28 A & 734Gn &
o 117 1.546 -0.0237 1.529 -0.0237
meere (2.490) (0.0167) (3.076) (0.0183)
_ -0.0686 -0.00123
olAhE Tt (0.325) 0.00209)
A ot | o
§ " -0.362 0.00417
1% 3 we (5.581) (0.0569)
gl 0.266 0.00336** 0.302 0.00196
e (0.230) (0.00157) (0.299) (0.00198)
g A4 -12.65%%* -0.00954* -13.70%** -0.0124%*
v (0.831) (0.00540) (0.960) (0.00599)
log 2915 5.510%** -0.0369%** 5.077%%* -0.0468%**
K (1.30D) (0.00996) (1.47D 0.011D
log %54 3.767 -0.00829 4.739% 0.00429
(2.433) (0.0166) (2.838) (0.0187)
. 2.137 0.000947 2.416 0.000527
= . (5.469) (0.0305) (6.003) (0.0324)
ZA - 8.906 0.193%** 9.619 0.198%**
°n (12.01 (0.0702) (13.17) (0.0746)
7 B2 2 7] 9] o -0.0106 -0.000820%** 0.00142 -0.000691%*
H & (0.0360) (0.000268) (0.0416) (0.000296)
o] & -0.00229 -2.86e-05 -0.00211 -3.23e-05
= (0.00457) (3.26e-05) (0.00501) (3.48e-05)
o s N 1.46e-05 -2.86e-09 1.61e-05 -1.59¢-08
AdFLES (1.44e-05) (9.48e-08) (1.65e-05) (1.03e-07)
S 9.79e-05 2.84e-07 0.000107 1.22e-06
e (9.34e-05) (6.81e-07) (0.000129) (8.75e-07)
R 46.98%** 0.642%** 57.12%%% 0.737%%*
°cre (16.81) 0.123) (21.20) (0.154)
Observations 3,521 2,840 2,944 2,406
R-squared 0.078 0.020 0.084 0.026
Number of id 340 337 297 293

F+1. Standard errors in parentheses

2. 74 d=E "=z T4
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<¥ 50> AujF= wste| o7 &2k REYH(FE)
W5 AdEAE | Adedue | AuHde | Adedre
. 2.697 -0.0450%* 2.455 -0.0467%*
os | (3.263) 0.0202) (3.578) 0.0215)
e . 0.234 0.0109 -0.655 0.0249
°riH (3.462) (0.0250) (5.296) (0.030D)
_ -0.0668 -0.00122
olARE Tt (0.325) 0.00209)
2.062 -0.0252
Rl el AR & 9.728) 0.0723)
ot ol g 1.692 -0.0491
s (6.899) (0.0626)
. 0.275 0.00311** 0.311 0.00162
e (0.23D) (0.00158) (0.299) (0.00199)
-12.63%** -0.00977* -13.67%** -0.0128**
log A4
(0.832) (0.00540) (0.961) (0.00599)
lop 2912 5.461%** -0.0363%** 5.026%** -0.0458%**
g ST (1.304) (0.00996) (1.474) (0.0111)
log %4 3.700 -0.00674 4.655 0.00677
(2.437) (0.0166) (2.843) (0.0187)
- 2.363 -0.00349 2.606 -0.00430
A hals (5.486) (0.0306) (6.015) (0.0325)
=7 o 8.954 0.193%** 9.654 0.197%*
(12.0D (0.0701) (13.17) (0.0745)
ARZHA LA -0.0122 -0.000785%*** -6.99e-05 -0.000643**
H] & (0.0361) (0.000269) (0.0417) (0.000297)
) -0.00226 -2.96e-05 -0.00209 -3.35e-05
A 8] -&
(0.00457) (3.26e-05) (0.00501) (3.48e-05)
ol N 1.45e-05 2.32e-09 1.62e-05 -1.40e-08
AYBL RS (1.44e-05) (9.48e-08) (1.65e-05) (1.03e-07)
9.85¢-05 3.17e-07 0.000106 1.29e-06
MRu R
(9.35e-05) (6.81e-07) (0.000129) (8.75e-07)
gl 47.26%%* 0.633% 57.46%** 0.728%%*
o T o
(16.82) (0.124) (21.21) (0.154)
Observations 3,521 2,840 2,944 2,406
R-squared 0.078 0.021 0.084 0.028
Number of id 340 337 297 293

1. Standard errors in parentheses ***

2. 2t =& HvE FA
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p<0.01, ** p<0.05, * p<0.1
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g =04 NNTRSE= A2 Apts| Mg | ZAA2dH|g
-0.241 -3.128
ez
e (0.930) (2.098)
_ *
" 1.141 4.801
o & (1.170) (2.530)
e S 2.100 -0.371
°on (1.335) (3.136)
. 0.685%** -0.203 0.791%%* -0.373
71&A sk
(0.203) (0.468) (0.210) (0.489)
-8.702%** 6.746%** -8.522%% 6.6047% %
log A4+
(0.604) (1.273) (0.609) (1.278)
5.597%% -17.07%%* 4.752%* -16.32%**
log 24
(2.199) (4.654) (2.235) (4.694)
i 7.436%%* 12.38%%* 7.162%%* 12.67%%*
log &+
(1.302) (2.987) (1.306) (2.995)
- -6.180 ~7.800 -5.384 -8.839
- (3.780) (7.206) (3.790) (7.255)
Ay
A 2 - N N -
23 320 7] 2] ) oA -0.0608** 0.104 -0.0744%%* 0.131
H & (0.0264) (0.0883) (0.0272) (0.0912)
- -0.00960 0.0117 -0.00752 0.00963
TZH H] &
(0.0123) (0.0230) (0.0123) (0.0231)
- -0.000200** 0.000209 -0.000202** 0.000233
SRR RS
(7.93e-05) (0.000193) (7.91e-05) (0.000194)
4.07e-06 -1.64e-05 3.25e-06 -1.53e-05
7 BRR S
(1.12e-05) (2.51e-05) (1.12e-05) (2.51e-05)
. -12.36 -139.9%+* -7.199 -146.2%%*
R
(12.91) (30.75) (13.14) (31.19)
Observations 477 390 477 390
R-squared 0.471 0.187 0.475 0.190
Number of id 44 44 44 44

1. Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
2. 7t AEE HuE FA
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B RYMSD

b ohelele]&:

8| = AregeM HEs8M ArMeEM HEEE8M
-0.241 -3.128
o 5w A
mene (0.930) (2.098)
e 1.536 -10.08***
e (1.677) (3.561)
_ _ -2.081 -1.090
[ o &
B 27 (1.505) (3.487)
e _ 0.658 2.433
o o &
B U (2.125) (4.432)
43
. 0.685%** -0.203 0.776%** -0.176
71&A S
(0.203) (0.468) (0.226) (0.502)
-8.702%** 6.746%** -8.531*** 6.459%**
log A4k
(0.604) (1.273) (0.610) (1.273)
5.597%* -17.07%** 4.527%* -15.83%**
log 2
(2.199) (4.654) (2.278) (4.725)
) 7.436%** 12.38%** 7.150%** 13.68%**
log &4
(1.302) (2.987) (1.323) (3.019)
e -6.180 -7.800 -5.264 -10.81
x - (3.780) (7.206) (3.816) (7.290)
<A
3
2 2.2 7 2] 9 o ~0.0608** 0.104 -0.0711%+* 0.139
H & (0.0264) (0.0883) (0.0270) (0.0894)
Y- -0.00960 0.0117 -0.00792 0.0130
TZH v &
(0.0123) (0.0230) (0.0124) (0.0230)
_ -0.000200** 0.000209 -0.000193** 0.000216
A FH
(7.93e-05) (0.000193) (7.95e-05) (0.000192)
4.07e-06 -1.64e-05 2.29e-06 -1.11e-05
R g R
(1.12e-05) (2.51e-05) (1.13e-05) (2.51e-05)
_ -12.36 -139.9%** -6.066 -161.8***
43
(12.9D (30.75) (13.53) (31.93)
Observations 477 390 477 390
R-squared 0.471 0.187 0.475 0.201
Number of id 44 44 44 44
1. Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
2. 7t AEE HVE FA
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gt X|ef 7 x=H et

FEHS7| 2HG2) tHeHFE)

o O|AtE] =2 bl &kl o[ AL H| 2 7|2tk o zhE |
. 0.377** 0.0201%** 0.193***
(0.170) 0.00773) (0.0229)
S 0.00215 0.00110 0.0190***
(0.0363) (0.00166) (0.00488)
- -0.0413 -0.00229 0.0374***
(0.104) (0.00475) (0.0140)
log 9% -0.384* 0.00596 -0.0460*
(0.198) (0.00902) (0.0265)
log %] -0.538 -0.0372** -0.0617
(0.380) (0.0173) (0.0505)
e -0.755 -0.00192 0.120
A9 (0.706) (0.0322) (0.0952)
<A e -0.563 0.0490 0.00973
? (0.857) (0.0325) (0.0415)
AR A A 1 & -0.00551 -0.000193 -0.00109*
(0.00505) (0.000230) (0.000617)
B -0.00525** -5.53e-05 0.000320
(0.00228) (0.000104) (0.000309)
B -1.76e-06 9.07e-08 -1.42e-07
(2.02e-06) (9.19e-08) (2.70e-07)
PR 5.75e-05*** 7.71e-07 -1.49¢-06
(1.35e-05) (6.14e-07) (1.82e-06)
Apamgy 14.94%** 0.8247*** 0.311
(2.298) (0.105) (0.307)
Observations 498 498 504
R-squared 0.108 0.065 0.338
Number of id 45 45 45

1. Standard errors in parentheses ***

2. 2t =& HvE FA
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<IE 54> X T= #ate| ofrf gk REHSI|2HG2) ti &(FE)

8| = Aats| Mg dazdd|g Aaks| Mg dAa2dd| g
P -0.241 -3.128 0.366 -3.103
(0.930) (2.098) (1.012) (2.136)
0.0441 2.398***
o1 AL 8] 1
(0.296) (0.748)
u) AFo) o] Au] & 1.548 -28.15
o = (6.808) (20.13)
-3.924** 2.618
7187 oA
] 5 i (1.952) (6.477)
_ 0.685%** -0.203 0.770%** -0.159
71&A S
(0.203) (0.468) (0.209) 0.472)
-8.702%** 6.746%** -8.442%** 6.646%**
log A4+
(0.604) (1.273) (0.615) 1.27D
7.436%** 12.38%** 7.184%** 14.85%**
log 24
(1.302) (2.987) (1.335) (3.039)
_ 5.597** -17.07*** 6.029%** -18.77%**
log T
(2.199) (4.654) (2.242) (4.681)
e -6.180 -7.800 -6.733* -5.868
A - (3.780) (7.206) (3.820) (7.156)
oA
4
2] B2) 7] 2] £ ol -0.0608** 0.104 -0.0936%** 0.117
H & (0.0264) (0.0883) (0.0302) (0.0873)
. -0.00960 0.0117 -0.00604 0.0229
TZH v &
(0.0123) (0.0230) (0.0125) (0.0230)
B 4.07e-06 -1.64e-05 5.29e-06 -6.56e-06
SRR AR
(1.12e-05) (2.51e-05) (1.14e-05) (2.50e-05)
-0.000200%** 0.000209 -0.000205** 5.81e-05
R g R
(7.93e-05) (0.000193) (8.09e-05) (0.000196)
} -12.36 -139.9%** -16.77 -155.3%**
53
(12.9D (30.75) (14.66) (34.96)
Observations 477 390 473 389
R-squared 0.471 0.187 0.480 0.218
Number of id 44 44 44 44

1. Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
2. 2t AEE YU FA
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<I 55> HAIM oHAAMut tfzlelu|&: o|XH ZBHFE)

IR Appts|ME | da2ddlg | AjAE|dE | da2ddle
7.692%** -2.528%**
A%
(2.874) (0.535)
e 7.969%** -2.275%
(2.901) (0.536)
o e 4.987 -6.019%**
+ Ch 4.773) (0.934)
S 8.762 -2.750%*
(5.620) (1.207)
A -0.0371 0.321 -0.0274 0.337*
B (1.109) (0.202) (1.109) (0.202)
R it 0.395 0.140 0.388 0.161
A7 3¢ (2.183) (0.416) (2.184) (0.414)
REAES -0.532 -0.0501 -0.506 -0.0588
A7 (2.222) (0.438) (2.224) (0.437)
i 0.519* -0.00886 0.511% -0.0158
Il (0.308) (0.0643) (0.309) (0.0643)
-18.36%** 1.710%%* -18.41% % 1.679%%*
log A}4k
(1.097) 0.227) (1.099) (0.226)
log 2912 8.815%** -2.171%%x 9.019%** -1.900%**
o (3.176) (0.660) (3.191 (0.660)
log %54 6.477%%* 1.178%%* 6.602%** 1.290%%*
(1.580) 0.357) (1.589) 0.357)
. 3.045 -0.157 2.506 -0.890
= - (7.567) (1.324) (7.604) (1.329)
27 . 10.11 -0.352 10.06 -0.363
°x (17.23) (3.168) (17.23) (3.156)
R A Yo 0.0303 0.0152 0.0332 0.0173*
B & (0.0450) (0.0104) (0.0452) (0.0104)
o] -0.00346 -0.000203 -0.00352 -0.000308
= (0.00673) (0.00152) (0.00673) (0.00152)
ol N 0.000138 9.38e-06 0.000135 6.90e-06
AdFL RS (0.000114) (2.45e-05) (0.000114) (2.44e-05)
N 1.30e-05 -6.66e-07 1.29e-05 -1.25e-06
7N HFR S
(1.97e-05) (4.00e-06) (1.98e-05) (4.00e-06)
- 56.13%** -19.47%%x 54.85%%* -20.72%
(20.78) (4.618) (20.86) (4.611)
Observations 3,695 2,990 3,695 2,990
R-squared 0.085 0.041 0.085 0.048
Number of id 342 338 342 338

1. Standard errors in parentheses ***

2. 7t dx=E HH|E FA
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<i

56> HA|M HAZ Mt ofz|ely|

=
=
ot

x| ol =(FE)

B o NN aAa2dule NS dAnedue
PR 1.543 -0.0232
(2.498) (0.0167)
- 2.731 -0.0449**
o o (3.27D (0.0203)
e Fpe 0.187 0.0119
°orlE (3.472) (0.0251)
WA -0.0255 0.000109 -0.0310 0.000331
5 (0.804) (0.00465) (0.804) (0.00465)
71 - 0.649 -0.00153 0.657 -0.00159
EA4 =) (1.569) (0.00955) (1.569) (0.00954)
A A -1.028 -0.0183* -1.021 -0.0185*
a2 (1.591) (0.00998) (1.59D) (0.00997)
[ 0.261 0.00317** 0.270 0.00293*
e (0.235) (0.00159) (0.236) (0.00159)
~12.43%%* -0.00979* ~12.40%** -0.0100*
log A4+
(0.844) (0.00549) (0.845) (0.00548)
log 21912 3.844 -0.00836 3.776 -0.00683
g ST 2.451) (0.0166) (2.455) (0.0167)
log %24 5.361%%* -0.0367%** 5.310%+* -0.0360%**
° (1.319) (0.0100) (1.323) (0.0100)
- 1.730 -0.000785 1.967 -0.00536
A b (5.516) (0.0308) (5.532) (0.0309)
a7 poaee 8.465 0.193%* 8.510 0.192%**
(12.07) (0.0705) (12.07) (0.0705)
ARAHA LY -0.0106 -0.000840%** -0.0123 -0.000804***
H] & (0.0365) (0.000271) (0.0366) (0.000271)
ol o -2.32e-05 -3.08e-07 -2.29e-05 -3.20e-07
A 8] &
(4.73e-05) (3.42e-07) (4.73e-05) (3.42e-07)
oo N 9.90e-05 2.61e-07 9.96e-05 2.94e-07
ARz RS (9.40e-05) (6.85e-07) (9.40e-05) (6.84e-07)
1.53e-05 2.17e-09 1.52e-05 7.80e-09
71 BB S
(1.45e-05) (9.58e-08) (1.46e-05) (9.58e-08)
R 45.34%** 0.652%* 45.63%%* 0.643%***
o T o
(17.19) (0.126) (17.20) (0.126)
Observations 3,499 2,828 3,499 2,828
R-squared 0.075 0.022 0.075 0.023
Number of id 340 337 340 337
1. Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
2. 7t AEE U E BA
F 'H.I.': ok ]
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<I 57> HRHM AZMe =HaH
IR Appts|ME | da2ddlg | AAE|dE | da2dule
8.295%** -1.868***
A3 (2.998) (0.546)
o 1.482 -0.0230
FEHAQ) (2.506) (0.0168)
A 0.0968 0.386* -0.0272 0.000370
o] 2(a) (1.110) (0.202) (0.806) (0.00467)
e 9= 0.151 0.228 0.581 -0.000472
E4 4 (b) (2.204) (0.415) (1.586) (0.00960)
2 %) 2 -0.0820 -0.0318 -0.467 -0.0273%*
AA() (2.240) (0.438) (1.836) (0.0114)
. . -9.447%* —4.651%** -0.0769 -0.00463
Qe (4.786) 0.871) (1.582) (0.00929)
. . -12.35 0.619 -0.981 0.0211
SRR 9.364) (1.699) (3.375) 0.0201)
. . 7.728 -2.780* -1.889 0.0307
D2y (8.940) (1.513) (3.261) (0.0204)
el g 0.475 -0.0288 0.260 0.00314**
e (0.309) (0.0642) (0.236) (0.00159)
-18.42%% 1.691%** -12.43%* -0.00993*
log A}4t
(1.097) (0.226) (0.845) (0.00549)
8.669%** -0.205% ¥ 3.884 -0.00816
log 24
(3.178) (0.657) (2.455) (0.0166)
log %) 6.544%%%* 1.351%** 5.371%%* -0.0367%*
(1.590) (0.358) (1.320) (0.0100)
. 3.694 0.121 1.773 -0.000762
A9 = (7.568) (1.318) (5.519) (0.0308)
24 - 10.09 -0.293 8.884 0.185%*
" (17.22) (3.150) (12.16) (0.0710)
7 B2 2 7] 9] o 0.0280 0.0131 -0.0105 -0.000835***
& (0.0450) (0.0104) (0.0365) (0.000271)
o] -0.00345 -0.000135 -2.30e-05 -3.09e-07
o= (0.00672) (0.00152) (4.73e-05) (3.43e-07)
o s N 0.000152 1.14e-05 9.83e-05 2.63e-07
AdFL RS (0.000114) (2.46e-05) (9.40e-05) (6.84e-07)
. 1.32e-05 6.01e-07 1.53e-05 3.36e-09
7N HF RS
(1.98e-05) (3.99¢-06) (1.46e-05) (9.58¢-08)
R 56.58%** -21.54%%* 45.15%** 0.652%%*
oT ©
(20.95) (4.635) (17.21 (0.126)
Observations 3,695 2,990 3,499 2,828
R-squared 0.087 0.052 0.075 0.023
Number of id 342 338 340 337
1. Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1
2. 7t AEE U E FA
T 'H.I.': ok ]
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T= X HH 7| 2H(G1) FEEH 37| 2(G2)
w40 XMsMe | AASYHHE | XMsME | AASYHu S
0 6.225 —1.995
© (6.584) (1.132)
) -0.221 ~3.066
o 51 A
FERA (0.956) (2.172)
o 1736 0.702 0.569 46707
- (4.183) (0.693) (0.831) (1.815)
A | g ~0.130 0.101 -0.103 3.789
AZAA e (12.09) (1.964) (1.514) (3.73D
it _2.845 ~0.0888 -0.668 1.345
T (9.270) (1.594) (1.737) (3.687)
1352 —4.449%%% 20.0938 1421
* *
(*@)(2)(a) (9.944) (1.708) (1.492) (3.140)
-19.67 0.979 0.987 3584
* *
(D) 2y*b) (18.63) (3.237) (2.937) (6.404)
9.584 -2.968 ~0.563 ~3.806
* *
WHOA* () (18.85) (3.063) (2.426) (5.615)
S 1.050 20.0782 0.650%* 20.0776
Hee (1.698) (0.226) 0.210) (0.481)
g 24 _35.64%% 37795+ _8.648%** 6.993%
g A (3.085) (0.615) (0.615) (1.282)
g 2151 15.64* ~3.792%* 6.3617" _17.84%
g AT 8.574) (1.562) (2.291) “.778)
oy om) 9.588%* 2.011%* 7.302%% 12.31%%%
g o (4.306) (0.868) (1.319) (2.999)
- 8.895 0.142 ~6.580* 7475
= (18.54) (2.978) (3.833) (7.241)
R |,
0.0284 0.0324 ~0.0737%%* 0.109
q HLz) e 9
ARHAALN VIE o) 0.0263) (0.0280) 0.0889)
A ~0.0108 ~0.000377 ~0.00949 0.0164
AT (0.0229) (0.00370) (0.0126) (0.0235)
0.000297 2.57-05 ~0.000201%* 0.000232
AO)HFHZ=
AeRE RS (0.000347) (6.17e-05) (8.13-05) (0.000196)
4.61e-05 ~2.68¢-06 3.03e-06 -1.32¢-05
TR 2=
dcha (7.556-05) (1.29e-05) (1.17e-05) (2.57e-05)
- 146.9%* ~40.88% J14.34 _147 9w
ere (56.94) (10.86) (13.45) (31.68)
Observations 1,013 918 474 388
R-squared 0.149 0.093 0.475 0.206
121 118 44 43

1. Standard errors in parentheses ***

2. 7t =& "= FA
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p<0.01, ** p<0.05, * p<0.1
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<¥ 2> 37| X[Hz dzlelHlE
Model 1 Model 2
N 23 - o 23 o =
25 (= et XAbE 2 A ArMsEM 25 e H3s=4
|5 0.369*** 7.540%** -0.273*** -2.597***
(0.0372) (2.837) (0.0512) (0.535)
S| 2ot 0.0981 4.845 0.0178*** -0.0195
=== (0.0863) (6.658) (0.00616) (0.0643)
-1.023*** -19.50*** 0.0860*** 1.726%**
log Atdt
(0.0145) 1.117) (0.0219) (0.229)
0.358*** 8.047** 0.0111 -2.122%**
log &&s
(0.0407) (3.130) (0.0631) (0.659)
0.465*** 7.294*** -0.390*** 11717 %*
log 3+
(0.0205) (1.563) (0.0344) (0.359)
S 0.00282 3.174 -0.0475 -0.188
[
Mza (0.0970) (7.487) (0.126) (1.315)
7 -0.0205 10.84 0.634** -0.227
o4
(0.222) (17.12) (0.303) (3.158)
X BRI K| 9o 0.00232%** 0.0294 -0.00377*** 0.0150
Hl& (0.000571) (0.0440) (0.000996) (0.0104)
P 1.48e-05 -0.00343 -0.000114 -0.000184
T = (8.41e-05) (0.00649) (0.000141) (0.00147)
_ 3.85e-06*** 0.000141 -1.18e-06 8.68e-06
NeBAES
(1.48e-06) (0.000113) (2.41e-06) (2.51e-05)
1.27e-06*** 1.35e-05 -3.72e-07 -8.84e-07
kS ERy
(2.53e-07) (1.95e-05) (3.80e-07) (3.96e-06)
1.670 -4.627 0.864** -18.52***
Mgt
(1.390) (107.3) (0.440) (4.594)
Observations 3,686 3,708 2,987 2,987
R-squared 0.618 0.090 0.087 0.040
Number of id 338 340 337 337

F1. B3] = BFEAIY, FHFREL T pd0.01, ** p<0.05, * p<0.19]
2. 7 A%E OHE %4
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<E 3> 337|2 FeHAD diz|eld s
Model 1 Model 2
N =23 o 21 - =
=0 XA s S A Atz = H 252 A H3s=4
ossz 0.0189 1.621 0.0772 -0.0236
(0.0407) (2.492) (0.0653) (0.0167)
5| 2ot 0.0183*** 0.278 0.0287*** 0.00341**
e (0.00376) (0.231) (0.00616) (0.00158)
-1.006*** -13.27%** 0.0210 -0.00878
log Atdt
(0.0139) (0.855) (0.0215) (0.00550)
o A 0.475%** 3.278 -0.0135 -0.00868
Iog &!‘.ﬂ—r
(0.0397) (2.441) (0.0650) (0.0166)
= Ao 0.438*** 5.977%** -0.457%** -0.0378***
log ST &
(0.0213) (1.311) (0.0393) (0.0100)
o) -0.0517 2112 -0.0290 0.000676
[
Mz (0.0889) (5.473) (0.119) (0.0306)
7 Ar -0.0275 9.171 0.630 0.194
(0.195) (12.02) (0.275) (0.0703)
HEXIF K| QloH 0.00327*** -0.00707 -0.00652*** -0.000835***
HlE (0.000587) (0.0361) (0.00105) (0.000269)
o - -1.19e-06 -0.00239 -9.72e-05 -2.76e-05
N L=
(7.43e-05) (0.00457) (0.000129) (3.30e-05)
L TP 4.28e-06%** 9.92e-05 -5.14e-06* 2.75e-07
(1.52e-06) (9.36e-05) (2.67e-06) (6.84e-07)
IE P 8.51e-07 1.51e-05 -1.69e-07 -7.05e-09
(2.35e-07) (1.45e-05) (3.73e-07) (9.54e-08)
st 3.115%** 50.76*** 2.214%** 0.647***
(0.275) (16.90) (0.486) (0.124)
Observations 3,488 3,506 2,826 2,826
R-squared 0.641 0.081 0.076 0.020
Number of id 336 339 336 336

F1. B3] = BFEAIY, FHFREL T pd0.01, ** p<0.05, * p<0.19]
2. 7 A%E OHE %4
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<3 B> AAY AArEEA: 75 E0)
NI EaE= oA 330t A SOC
X -6.382 55.540%** -2.118*** -0.054
° (6.735) (16.531) (0.810) 0.152
J|2Holst 0.850 21.659 0.148 -0.020
(0.665) (14.640) 0.109 0.018
-29.943*** -54.016*** -5.032*** -1.275%**
log Rtk
(2.447) (6.183) 0.397 (0.128)
log gl 1.120 90.864 3.181 0.353
(7.656) (25.744) 1.007 (0.140)
= ol 11.749%** -15.265 4.300*** 1.239%**
log ST&
(4.064) (13.440) 0.582 (0.110)
o) 6.593 33.592 -8.574%**
(17.846) (35.716) 2.006
AFEH 0.369
oHd
(0.298)
i -0.029 -0.227 -0.011 0.003
SESPSEE
HS (0.096) (0.259) (0.011) (0.004)
o ° -0.010 -0.0438 -0.035 -0.004
e ==
(0.015) (0.0774) (0.028) (0.007)
| QI A 2.429%e-04 0.0016 -3.93e-05 1.19e-05
(2.154e-04) (0.0010) 4.28e-05 (1.02e-05)
5.06e-05 -7.59e-05 -3.58e-05 3.97e-07
7|
(5.82e-05) (2.212e-04) 8.03e-06 (9.80e-07)
AbABE 148.567*** -234.466 2.557 -0.389
ere (48.078) (255.664) (6.731) (1.587)
F 8.48 5.35 11.95 9.18
observation 1121 416 464 306
R-sq 0.0688 0.0008 0.1907 0.6252
Number of id 96 41 43 28
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<3 6> AATY AArasd: 715 Q)
NI EaE= HHo= SX & =8 YIIEPN =olofERES
XA 0.605*** -4.374 -0.646 - -1.211
° (0.145) (2.883) (4.479) (1.281)
5| 2ot st -0.005 -0.086 0.498 -0.004 -0.462%**
e (0.022) (0.362) (0.587) (0.006) (0.128)
-1.529%** -19.212%** -2.286 -0.428*** -3.037%**
log Ap&t
(0.112) (1.570) (1.989) (0.056) (0.328)
1.223%** 0.866 2.111 -0.030 4.687***
log E@%
(0.193) (2.733) (5.169) (0.090) (1.651)
e 0.206 16.247*** 1.456 0.287*** 5.272%**
log &+
(0.105) (1.794) (1.592) (0.024) (0.609)
ol 4.586 0.081
(5.141) (6.879)
SRS -5.801e-04 0.193*** 0.082 0.0012 0.097
S EAEE
Hg (0.005) (0.053) (0.063) (0.0019) (0.020)
o - -0.043*** -0.003 0.0035 1.98e-05 0.0182
2l
(0.009) (0.013) (0.0079) 4.92e-05 (0.0105)
Xom g 6.84e-06 3.261e-04*** 7.98e-05 1.01e-06 1.043e-04**
7.61e-06 (1.181e-04) 2.055e-04 1.88e-06 (5.31e-05)
-8.25e-07 -1.056e-04*** -5.21e-06 -1.91e-08 3.01e-06
| A
1.08e-06 3.44e-05 1.49e-05 2.49e-07 (1.06e-05)
At 7.466%** 4331 -12.836 3.132 -44.363***
°re (1.375) (19.636) (34.589) (0.755) (8.034)
F 1543 11.73 0.71 17.38 13.13
observation 244 217 193 257 515
R-sq 0.2542 0.3901 0.0091 0.5197 0.1000
Number of id 23 24 17 20 50
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< 7> AAY HE&EE&A 7IsE0)
d42dHE B oA A A SOC
X -0.045*** 0.034* -0.480*** -0.096**
° (0.016) (0.018) (0.141) (0.045)
J|ZHolst 0.0026 -0.0069** -0.021 0.0096*
-t (0.0017) (0.0030) (0.021) (0.0052)
9.399e-04 -0.014* -0.070 0.0349
log Kbt
(0.0069) (0.007) (0.072) (0.0377)
log xlgla -0.0508 0.121 0.134 -0.0022
(0.0208) (0.030) (0.183) (0.0377)
e 0.0394124 -0.093*** 0.070 -0.057*
log Y
.014527 (0.016) (0.109) (0.029)
o) 0198478 0.014 -0.023
=" 0402414 (0.040) (0.325)
Ape 0.149**
(0.070)
g8 -.0005869 -6.684e-04** 0.0032 -0.0018*
ESESPSFCRL:
e .0002852 (3.293e-04) (0.0026) (0.0010)
o o .0000119 2.96e-05 0.0012 2.734e-04
ERyH| 2
.0000319 (8.83e-05) (0.0046) (0.002)
X QI H & -1.73e-06 3.08e-06 1.82e-05*** -3.48e-06
6.28e-07 1.32e-06 (7.85e-06) 2.82e-06
J|EatE A -2.68e-08 -1.03e-07 2.44e-07 9.05e-09
1.50e-07 2.70e-07 (1.52e-06) 2.63e-07
R .0229812 0.572%** -1.101 0.635
1445174 (0.169) (1.285) 0.4717)
F 2.18 3.92 2.10 2.10
observation 901 332 395 243
R-sq 0.0174 0.2555 0.0308 0.0021
Number of id 96 40 43 28
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<¥ 8> X|X™ 1} d|

d42GHs | EH9=® SX1& =8 Oj L4 X| =20 =S
X -0.077 0.038 -0.024 -19.576***
° (0.156) (0.052) (0.023) (3.664)
N 0.028 -0.0258*** 0.002 0.025*** 0.251
7|zt
(0.025) (0.0072) (0.005) (0.004) (0.423)
-0.067 -0.016 -0.017 0.091 4.398***
log Atit
(0.129) (0.028) (0.015) (0.035) (0.990)
-0.413 0.111 0.075** -0.418*** -25.670***
log X%
(0.209) (0.068) (0.037) (0.055) (5.943)
= ol 0.085 -0.021 -0.024* -0.008 11.838***
log ST &
(0.120) (0.031) (0.013) (0.026) (2.222)
ol 0.087 (0.045)
(0.084)
o
SRS -0.0018 0.0055*** | -1.844e-04 -0.0015 0.2271%**
SEPEILT
HS (0.0049) (0.0014) 4.666e-04 (0.0019) (0.085)
o - 0.022 5.74e-05 -1.03e-05 -3.92e-05 -0.001
X4
(0.0079) 2.076e-04 4.48e-05 3.28e-05 (0.026)
Ko A 3.54e-06 1.55e-06 -1.33e-06 -2.19e-06 4.26e-06
(1.02e-05) 2.27e-06 1.59e-06 1.87e-06 1.579e-04
1.43e-06 1.72e-07 -2.30e-07 2.66e-08 1.17e-05
R
(1.20e-06) 5.83e-07 9.31e-08 1.42e-07 3.19e-05
AbABE 1.503 -0.051 0.404 1.466*** -51.307*
ere (1.552) (0.461) (0.289) (0.534) (28.889)
F 1.40 2.13 1.97 7.94 5.70
observation 193 183 152 200 413
R-sq 0.042 0.0288 0.1697 0.1153 0.0227
Number of id 23 23 17 20 49
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<E O> REHAL XrMEGEMH: 7lsH()
KA M & ImE=s e =52t AH2 SOC
-2.775 0.896 6.623+* -0.053
SYHE
(9.276) (0.602) (.737) (0.268)
0.766 0.194 0.157 0,019
7| gt st
0711) (0.060) 0.111) (0.019)
33218+ -4.202 4,864+ 12574
log Atit
(2.668) (0.195) (0.408) (0.142)
-0.985 -0.032 33274 0.367**
log Hlel4:
(8.439) (0.757) (1.113) 0.157)
16.886*** 1.774%% 3.509%** 1.244%
log &+¢
(4.789) 0.412) (0.610) (0.118)
7.638 1767 -6.273%%*
0l =
(18.360) (0.896) (1.914)
0318
A
(0.310)
X xEx o 0015 0.0048 0.026** 0.003
Hl& (0.115) 0.0080 0.012) (0.004)
0011 -0.0015 -0.038 -0.0045
ERyH| 2
(0.015) (0.0019) (0.026) (0.0075)
_ 2.774e-04 3.17e-05 -5.6e-05 7.70e-06
AeBRES
(2.395e-04) 2.8e-05 (5.19¢-05) 1.15e-05
4.98e-05 1.14e-05* -2.53e-05*** 5.58e-07
I
(6.18e-05) 6.01e-06 (7.58e-06) 1.06e-06
131,784+ 21496+ -0.188 0636
My
(55.950) (4.148) (7.419) (1792)
F 875 2598 14.24 815
observation 1070 384 422 289
R-sq 0.0929 0.1490 0.1028 06112
Number of id 95 41 43 28
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<I 10> YA XMESM: 7ISH(Q)
itz M & Rrafeli= SX1& =8 UIIEPN =20 =&
-7.243 -0.785 -0.090*** -4.771%**
fEHY
(4.924) (5.990) (0.033) (1.118)
S| Erorst -0.0061 -1.045%* 0.484 7.249e-04 -0.160
-t (0.0215) (0.444) (0.614) (0.006) (0.107)
-1.511*** -21.709%** -2.280 -0.412%** -2.613
log Rtit
0.111) (1.507) (2.043) (0.056) (0.248)
1.024*** 1.695 2.252 -0.028 6.970
log E@4
(0.234) (2.876) (5.417) (0.089) (1.337)
0.320 27.887*** 1417 0.282%** 1.608
log 5+
(0.210) (3.425) (1.660) (0.024) (0.524)
1.393 0.945
A=
(5.331) (8.343)
o
Cha -0.003 0.217%*= 0.086 0.0018 0.0027
X x|
H|S (0.005) (0.050) (0.067) (0.0019) (0.0171)
- -0.043*** -0.0054 (0.0036) 3.63e-05 0.0196
N 1=
(0.008) (0.0131) (0.0081) (4.89e-05) (0.0073)
5.45e-06 8.44e-05 8.59e-05 2.95e-07 1.364e-04**
SRR EEE
7.75e-06 1.483e-04 (2.146e-04) 1.87e-06 5.57e-05
-4.42e-07 3.11e-05 -6.30e-06 3.80e-08 -3.20e-06
7| Es
1.10e-06 4.93e-05 (1.69e-05) 2.47e-07 7.97e-06
8.012%** -104.451*** -13.191 2.920%** -23.030%**
yse
(1.652) (34.264) (36.158) (0.748) (7.529)
F 15.35 14.26 0.68 17.36 11.19
observation 235 194 185 257 485
R-sq 0.3386 04167 0.0106 0.5346 0.0930
Number of id 23 23 17 20 50
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<I 11> FeHdn dHE2ESM: 7IsH()
Z42gHE B 30t AHeS SOC
-0.023 0.020 9.191e-04 0.0065
fEHE
(0.016) (0.028) (0.113) (0.0591)
0.0038*** -0.0057* 2.379%e-04 0.0055
7| A
(0.0013) (0.003) (8.986e-04) (0.0046)
0.0074 -0.0237*** 0.0013 0.0046
log Rt
(0.0049) (0.008) (0.003) (0.0326)
-0.055%** 0.167*** 0.0106 -0.010
log &&=
(0.016) (0.036) (0.0080) (0.031)
-0.002 -0.120*** -0.0371*** 0.004
log ¢
(0.011) (0.018) (0.004) (0.026)
0.013 0.024 -0.015
oI
(0.028) (0.039) (0.013)
0.160***
AbEH
oHd
(0.060)
=
ST -9.752e-04*** -7.978e-04* -9.7e-05 -0.002***
x| x|
HS (2.399e-04) (4.249e-04) 1.08e-04 (8.374e-04)
1.44e-05 2.44e-05 1.209e-04 8.462e-04
e ==
(2.24e-05) (8.72e-05) 1.787e-04 (0.0015)
-1.63e-06*** 3.24e-06** -1.19e-07 -1.03e-06
LR
5.13e-07 (1.35e-06) 4.11e-07 (2.64e-06)
1.18e-07 -1.94e-07 4.12e-08 7.67e-08
7| Y ES
1.09e-07 2.81e-07 5.85e-08 (2.39e-07)
- 0.356*** 0.720*** 0.355%** 0.106
e (0.119) (0.187) (0.055) (0.431)
F 2.86 4.71 3.79 2.23
observation 858 305 359 231
R-sq 0.0090 0.1773 0.0547 0.0045
Number of id 95 39 43 28
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<}E 12> FEHEAY " E&E &4 715EQ)
AMRYHE | BEH9RE SX1& =8 Oj L4 X| =20|l=wE
-0.116 0.185%** 0.0011 -0.218***
fEHF
(0.110) (0.027) (0.0223) (0.056)
0.031 -0.026** 0.0051 0.025*** 0.0067
7| st
(0.027) (0.011) (0.0038) (0.004) (0.0063)
-0.080 -0.033 -0.0052 0.091*** -0.031**
log Atit
(0.134) (0.031) (0.0117) (0.035) (0.013)
-0.574** 0.239** 0.0297 -0.418*** -0.077
log X%
(0.272) (0.093) (0.0307) (0.056) (0.090)
0.265 -0.186** 4778e-04 -0.008 -0.069**
log 3¢
(0.238) (0.086) (0.011) (0.026) (0.034)
0.069 0.077**
A=
(0.103) (0.033)
Cha -0.002 0.0047** -9.324e-04** -0.0015 -0.0011
SEPAEILT
H| (0.006) (0.0018) (4.093e-04) (0.0019) (0.0011)
0.023*** -1.397e-04 1.06e-06 -3.91e-05 -0.0013***
X4l
(0.008) (2.406e-04) (3.61e-05) (3.29e-05) (0.0003)
_ -3.01e-08 7.50e-07 -2.30e-06* -2.18e-06 -1.69e-06
PR
(1.16e-05) (3.06e-06) (1.31e-06) (1.89e-06) (3.01e-06)
1.65e-06 2.04e-06** 9.46e-08 2.72e-08 2.95e-08
b TR
1.31e-06 (9.81e-07) 8.76e-08 (1.43e-07) (4.50e-07)
o 0.612 1.324 -0.045 1.468792 1.609***
TY
© (1.863) (1.050) (0.242) (0.539) (0.466)
F 1.50 273 5.09 742 2.66
observation 187 164 144 200 392
R-sq 0.0485 0.0528 0.0005 0.1156 0.0087
Number of id 23 23 17 20 49
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[(F54] 452 a9 &4

<E 14> AR ALk sd: L2}
=] © 10-204 20-30¢ 30-504
A ME | 10 0l 0o e e 504 0] &
XA 35.662** -6.627 -0.178 -0.652 0.417
° (16.123) (4.367) (0.092) (2.761) (0.378)
5|zt -2.311 0.559 0.089 0.084 0.058***
e (10.931) (0.642) (0.055) (0.076) (0.026)
-49.232%** -17.425%** -4.344%** -3.659*** -1.650%**
log Ap&t
(7.079) (1.734) (0.266) (0.340) (0.185)
97.457** 1.241 2.235%** -0.028 0.251
log He4
(32.561) (4.807) (0.648) (1.254) (0.317)
= Aol 5.660 9.018*** 2.3071%** 2.252 0.758***
log ST &
(12.493) (2.778) (0.363) (0.442) (0.142)
ol g 20.083 3.889 2.105
(83.641) (10.162) (1.310)
Ar 0.516
(0.427)
e
ST 0.300 -0.0166 0.021** 0.022 -0.010**
SESpEE
H| (0.374) (0.071) (0.009) (0.015) (0.005)
e -0.0338 7.134e-04 0.0057 -5.414e-04 -0.003
v = (0.094) (8.103e-03) (0.0137) (2.86e-03) (0.009)
Ko A 9.17e-05 2.532e-04 -3.22e-06 3.79e-05 -1.80e-07
(9.568e-04) | (2.077e-04) (2.54e-05) (2.79e-05) (1.15-05)
-1.253e-04 1.63e-05 7.46e-07 7.64e-06 -8.75e-08
| A
(2.188e-04) (4.14e-05) (3.55e-06) (5.48e-06) (1.09e-06)
AFASE -31.408 67.402%* 9.897** 11.832 7.642
°re (191.179) (33.375) (4.507) (7.892) (2.503)
observation 300 1239 753 1023 418
R-sq 0.0845 0.0737 0.2808 0.120 0.2305
Number of id 20 115 61 82 34
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<& 15> A A v gaed:

o 10-204 20-304 30-504
Za2gHE | 108 0I2t 0jor 0jor 0jor 504 Of&f
x5 -0.0082 -4.180 0.021 -0.069 0.011
© (0.0176) (1.238) (0.028) (0.076) (0.074)
S| 2ot st 0.0025 -0.034 0.0047*** 0.005* 0.003
-0 (0.0125) (0.180) (0.0018) (0.003) (0.005)
-0.009 3.356%** -0.011 0.007 -0.019
log Ap&t
(0.008) (0.539) (0.008) (0.013) (0.043)
0.071* -4.128*** 0.028 -0.052 -0.065
log X @4
(0.037) (1.454) (0.019) (0.047) (0.069)
-0.061*** 3.236%** -0.039*** -0.007 -0.152
log 3¢
(0.014) (1.003) (0.010) (0.021) (0.039)
-0.049 0.451 0.018
k=
(0.090) (2.525) (0.034)
0.184**
A
(0.073)
Cha 7.94e-05 0.034 -3.878e-04 -0.0010 0.0033**
SEpEE
H|S (4.62e-04) (0.025) (2.566e-04) (0.0006) (0.0013)
-6.51e-05 1.27e-05 -3.96e-05 -1.416e-04 0.002
X4
(1.012e-04) (0.0027) (3.315e-04) (9.35e-05) (0.0016)
_ -8.46e-08 2.97e-05 -7.59e-07 -1.64e-06 4.49e-07
NABRES
(1.05e-06) (5.92e-05) (8.31e-07) 1.35e-06 (2.16e-06)
-2.22e-07 -3.01e-06 -2.61e-08 -1.26e-07 -8.95e-08
RS
(2.44e-07) (1.17e-05) (1.08e-07) 1.92e-07 (2.28e-07)
o 0.602 -49.178%** 0.510%** 0.499 2.562%**
TY
© (0.193) (11.288) (0.150) (0.310) (0.639)
observation 288 1043 578 785 318
R-sq 0.0082 0.0013 0.0156 0.0011 0.0276
Number of id 49 114 61 82 33
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<3 16> FIWA G Atasd: AP
POV 10-204 20-30¢ 30-504
Xt Mg | 109 018t 0joF e e 50 0] &
osmz -0.681 1.168 0.153 0.046 0.268
(5.70) (7.146) (0.498) (1.119) (0.409)
5| Zrorst 1.568 0.730 0.087 0.084 0.057**
e (1.009) (0.808) (0.055) (0.076) (0.027)
-9.238*** -20.284*** -4.376%** -3.658*** -1.644***
log Ap&t
(1.249) (2.036) (0.271) (0.342) (0.187)
o A 7.041 1.512 2.243%** -0.022 0.265
Iog &!‘.ﬂ—r
(6.504) (5.865) (0.657) (1.259) (0.323)
= Aol 2.355 9.005** 2.3711%** 2.244%** 0.759
log ST %
(3.197) (3.937) (0.369) (0.445) (0.146)
o) g 0.124 5.578 2.122
(11.943) (11.365) (1.319)
Ar 0.522
(0.423)
Cha 0.019 -0.043 0.0213*** 0.022 -0.010**
SESpEE
H| (0.076) (0.097) (0.009) (0.0143) (0.0047)
o - -0.0028 8.67e-04 0.0058 -5.511e-04 -0.0031
X4
(0.0148) (0.0085) (0.0138) (0.003) (0.0093)
L TP 4507e-04 2.275e-04 -3.59e-06 3.81e-05 1.03e-07
(3.682e-04) 3.044e-04 2.57e-05 (2.8e-05) (1.17e-05)
-2.94e-05 2.83e-05 1.06e-06 7.68e-06 -1.19e-07
| A
(4.5e-05) 4.69e-05 3.62e-06 (5.60e-06) (1.12e-06)
AFASE 10.915 90.269* 9.897** 11.203 7.696%**
°re (43.949) (49.466) (4.629) (7.412) (2.573)
F 3.92 6.01 14.28 7.62 491
observation 231 1116 743 1018 413
R-sq 0.1368 0.0657 0.2865 0.1197 0.2399
Number of id 48 115 61 82 34
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<E 17> AR v EEsA 4R
o 10-204 20-304 30-504
Za2gHE | 108 0I2t 0jor 0jor 0jor 504 Of&f
0.029 0.007 0.052** -0.132%** -0.099
CEEE
(0.034) (0.031) (0.020) (0.034) (0.080)
S| 2ot st -2.083e-04 0.0020 0.0045** 0.0053* 0.0029
-0 (0.006) (0.0035) (0.0018) (0.0029) (0.0055)
-0.0125* -0.018* -0.011 0.0048 -0.022
log Ap&t
(0.0073) (0.010) (0.008) (0.0127) (0.044)
0.084** -0.023 0.029 -0.053 -0.068
log X @4
(0.039) (0.028) (0.019) (0.047) (0.069)
-0.096*** -0.009 -0.041*** -0.0073 -0.158***
log 3¢
(0.019) (0.022) (0.010) (0.0205) (0.040)
-0.069 0.031 0.0176
k=
(0.068) (0.044) (0.0344)
0.182**
A
(0.074)
Cha 7.12e-05 -0.0016*** -4.152e-04 -0.0011* 0.0031**
SEpEE
HS (5.744e-04) (0.0005) (2.585e-04) (0.0006) (0.0013)
-1.334e-04 4.16e-06 -2.76e-05 -1.404e-04 0.0023
X4
(8.47e-05) (4.48e-05) (3.309e-04) (9.28e-05) (0.0017)
_ -2.20e-06 2.10e-06 -8.97e-07 -1.28e-06 491e-07
NABFES
(2.20e-06) (1.35e-06) (8.32e-07) 1.35e-06 2.18e-06
-3.38e-07 1.56e-07 3.80e-09 -2.79e-07 -9.20e-08
7| e
(2.88e-07) (2.07e-07) 91.09e-07) 1.94e-07 (2.30e-07)
o 1.107*** 0.434* 0.537*** 0.497* 2.752%**
TY
© (0.264) (0.251) (0.154) (0.301) (0.662)
F 4.45 1.53 2.8 1.87 2.85
observation 225 951 570 780 314
R-sq 0.0129 0.0287 0.0210 0.0000 0.0233
Number of id 48 114 60 82 3
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Abstract

A Study on the Management System
of Public Institutions and Agency
Costs

Lee Ju-kyoung
The Graduate School of Public Administration

Seoul National University

The Initial purpose of establishing public institutions was to enable state
intervention in the market to resolve market failures. More specifically,
The core logic behind the introduction public institutions is to correct
market failures by providing public services through public organizations
with relatively high autonomy in personnel, organization, and budget
management (Byungseon Choi, 1993).

As the complexity and diversity of the country’ s administrative
environment increases, various public institutions are established and in
operation in a variety of fields. In particular, under the welfare state
system of the Republic of Korea, the government’s production of public
goods, provision of services, and policy execution could no longer be
accomplished by a traditional monolithic government organization alone.

As a result, public corporations, affiliated organizations, or private
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organizations, which did not previously belong to the scope of
government organizations, are currently engaged in the production and
supply of public goods and services. Although they are not government
organization, they are controlled by the government in various forms
while receiving government regulation and support at the same
time(Choi et al., 2012). The total government expenditure, according to
the 2021 budget and fund management plan, was 555.8 trillion Korean
won; of which the government support budget for public institutions
was 101.7 trillion won accounting for about 18.3% of the total
government expenditure (National Assembly Budget Office(NABO), 2020).
In brief, public institutions are in charge of providing public goods and
services while occupying a significant part of the national economy. As
the function and role of public institutions expanded and their
importance grew, securing the responsibility of public institutions has
become another major task of the government. In the same context,
determining the scope of public institutions to be managed and
preparing a systematic management system are important in order to
strengthen national financial soundness.

Public institutions are basically multiple sub-agents of the
central government. The latter is the first agent authorized by the real
owner, the people; and on behalf of the people, the central
government assign public goals to the public institutions. Due to the
complexity of the ownership structure, public institutions are prone to
moral hazard arising from the principal-agent problem and inefficiency
occurs. Therefore, one of the longstanding issues concerning public
institution management has been addressing the said principal-agent
problem with long-term solutions. Various opinions have so far been

raised in this respect: Some people argue that privatization is necessary
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to fundamentally improve the ownership structure while some others
assert that government regulations should be relaxed to promote
management autonomy. At the same time, there are people who
stresses the importance of effective corporate governance design as a
control mechanism.

Since the enactment of the [Framework Act on the
Management of Government-Invested Institutions (established in 1984) |
which provided the groundwork of the systematic management of public
institutions, the legal and institutional management system has been
continuously improved. In 2007, the [Act on the Management of Public
Institutions (hereinafter referred to as the [Pl Act] )] was introduced
to more systematically manage existing public institutions. This Act
reorganized the management system of public institutions under the
leadership of the Ministry of Strategy and Finance (formerly the
Ministry of Planning and Budget). Institutions that were called by
various names and whose classification was ambiguous were newly
categorized under a single framework (Sanghee Park et al, 2012).
Article 4 (Public Institutions) and Article 5(Classification of Public
Institutions) of the [Pl Act] determine the scope of government
management and applicable governance structure by type of institution.
The aforementioned Articles and the Act in general aim to address
problems arising from asymmetric information and conflicts of interest,
which are problematic in public institutions ultimately impacting agency
costs. In other words, the main object is to reduce the agency costs
and improve the performance of public institutions. Currently, there is
significant institutional and political control over public institutions.
However, at the same time, there is a question as to whether such

intervention can achieve essential control. The purpose of this study is
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to () assess whether the current management system of public
institutions can actually reduce the agency costs of public institutions
and to (i) identify and seek more effective control methodology. In
addition, although the head of a public institution can be a key
variable in determining the agency costs, previous studies and
literatures did not keep an agency and the head of the agency
separate while providing an analysis. Considering the fact that the
characteristics of the head of an agency (external recruitment, political
connections, replacement, etc.) can affect the agency costs, this study
aims to provide empirical verification of it as well.

In order to analyze the impact of the management system on
agency costs, this study constructed panel data targeting 353 public
institutions designated between 2007 and 2020 pursuant to the [Pl Ac
tl . The study looks into the correlation between the management
system and agency costs using the fixed effect model. The research
variables are ’designation’ which sets the scope of public institutions
and presents the minimum management framework; and ‘change in
classification” that causes the difference in internal and external
governance of public institutions. The dependent variable is agency
costs. The asset efficiency (asset turnover) and cost efficiency
(operating cost ratio) as suggested by Ang, Cole and Lin (2000) are
used as the proxy variables. As mentioned above, considering that the
characteristics of the head of an institution can be a moderating
variable in the relationship between the management system and the
agency cost, this paper further analyzes the interaction term with the
change in management system.

The results of the study can be summarized as follows: First,

agency costs decreased as non-public institutions came to be
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categorized as public institutions directly managed by the government
following their ‘designation’ in accordance with the [PI Act] .
When designating a public institution, it is mandatory to perform
management disclosure and integrated disclosure. In addition, complying
with a series of procedures and standards stipulated in the [Pl Actl] is
a prerequisite. Consequently, transparency improved and arbitrary
actions of agents were controlled. In addition, there is a possibility that
non-official control, such as increased external interests, may have had
an effect on reducing agency costs.

Second, the change in the governance structure following the
change in classification showed the tendency of reducing agency costs;
however, did not have statistical significance. Nevertheless, in the case
of quasi-government institutions, agency costs decreased thanks to
improved cost efficiency, which was not the case for public
corporations. In conclusion, considering the purpose of classification
pursuant to the [PI Act] which is to provide a standard governance
structure for each type of public institutions, the study suggests that
the current governance structure may not actually be effective in
reducing agency costs. In the case of non-classified public institutions
turning to public corporations, which in many cases were subsidiaries of
public corporations (parent company), the change in their corporate
governance structure due to the change in classification was not
significant.

Third, the study delves into whether change in classification
impacts the agency costs through changes in the internal governance
structure of the board of directors (size of board, ratio of
non-executive directors, separation of the head of institution and

chairman). The analysis found out that it actually had a significant
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impact on the board’s characteristics but did not lead to agency cost
reduction. This shows that The current governance structure applied in
accordance with the T[PI Act] may not be effective in reducing agent
costs. Although the current system has in fact contributed to
establishing a basic framework for governance structure, the analysis
indicates that it does not guarantee expertise and independence in
performing practical check and balance functions.

Fourth, this paper further evaluates the correlation between the
characteristics of the head of institution(continuity, external recruitment,
political connections) and the agency costs. The result indicates that
the replacement of the head of institution increases the agency costs.
Continuity in agency relationships lowers information asymmetry.
However, in the case of public institutions, the term in office is fixed
and the principal-agent relationship is inevitably short-lived following
the changes in Administration. In addition, frequent replacement may
potentially lead to maximizing private consumption by agents as ex-post
evaluation is difficult. Consequently, replacement of the heads of
institutions may increase the agency costs. The study also identified
that the politically connected heads of institutions, in fact, lower agency
costs. This suggests that political control over the heads of public
institutions can be effective in lowering agency costs. Through smooth
communication with government ministries and the National Assembly,
political  affiliation is identified to help addressing information
asymmetry and resolving conflicts of interest.

Fifth, this paper identified that the replacement of the heads of
agencies and their political connections institution weakened or diluted
any impact on agency costs incurred by designating an agency or

organization as a public. In particular, the replacement of the heads of
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institutions is found to reduce positive effects on both asset and cost
efficiency. In conclusion, frequent replacement may increase agency
costs by impairing continuity of agency relationships and may even
offset the positive effects of designation as public institutions.

This study confirms that policies to strengthen transparency are
effective in lowering the agent costs of public institutions. Although the
current governance structure is designed on the premise of commercial
public institutions and change in classification pursuant to the [PI Ac
t] leads to a change in governance structure, the study identifies that
such change did not lead to a reduction in agent costs through checks
and monitoring processes. Considering this aspect, this paper suggests
the followings: () the current governance structure needs to be
redesigned according to the types of public institutions, and (i)
appropriate authority and responsibility should be given to guarantee
sound operation of the said governance structure. In addition, prior to
redesigning the governance structure, the study further identifies that it
is necessary to properly classify public institutions considering the
characteristics, legal and market structures of the institution, etc.
Furthermore, as mentioned, frequent replacement of the heads of
public institutions can increase inefficiency by driving agent costs up.
Therefore, this paper concludes that it is necessary to guarantee the
head of institution’s term of office enabling him or her to hold office
during the term of prescribed years, and grant the possibility of
serving a second term according to his or her performance. In going
forward, it will be helpful to consider potential ways to reduce agency
costs through incentives, such as by expanding autonomy of public

institutions.
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