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O FARREE 71949 A4 848igto] ofd ESGE W= oF HAIF4 248 3185}
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1. 7K} 7[RI TRt MR 2 THIA

O <HH ESGe| S87d0] AxE7] oldd= ofu] 7|g2 ARe] Ao digt -2/l Hisf

PUT =97 %S

0 20109 11¥ SAFE37]7H(International Organization for Standardization; ISO)
+ ISO 260002 &5l 71949 AHEl4 #Qlof digt sAEES AL

O Ol= 719G, AR, AHA, A, BIAR7ISHNGO) 5 ¥+ /1Y AAFAE e
2 7|49 AEiatx, /1, =51, 2, 38AH 5 7199 AHEE Fodat #EE
olfte< T35ty olet THHE APAAT} HIAG 52 FA U=

O SHEARE 7199] ARl Q] o] 7|147EA] 2 71 Adtof| m]R]= gl Hish AdgA-+<]
A= LA E HolA] okl &

O A9 o]2(Neo-classical theory)2 7199 AFS|A Y 50 st Ex= ¢
712 25lE 2302 51x] &= oA} H|Lo| Eulstly =3 Friedman, 1970;
Pava and Krausz, 1996; Brammer et al., 2000).

O HbH o]3|TA R} o] =Z(Stakeholder theory)S 71go] 117, £H Y, F2A X <F A
59 F8 olsiTARe} vkt TAE FAdok= Ao] Bl-9le] YXo] EHH ol= 71Y9]
TPAALS] Z712 o|ojzttal FA8HSchwart, 1968; Bruyn, 1987; Hillman and
Keim, 2001)

O &g 7199l A A e 7IYge]l AFAH 43K Corporate  Financial
Performance; CFP)7te] #WHAES dZs}7] ojHthal 4 ol= AgAd+sr A
(Ullmann, 1985; Statman, 2000; Maignan and Ferrell, 2001; Bauer et al., 2005;
Renneboog et al., 2008)

O 2Hd 7|49 AReld Y E5o] 7] At ofds} 7| dol: 9F= mit=

O OJsfHAR} o]E FHOA 7HS Al A S5 B9l 7199 oln|A|E Alilst
B AHE(Reputation capitaly& 2-Z o 2™, o= HFAQl 7Y FPL=E oJofy
(Donaldson and Preston, 1995; Jones, 1995)

O Schwart(1968)x= 71942 AH8]4 Q] &so] AkgJo tigh 7 FEAlolH, o] &3l 714

12 7| ER[EZER T H R EAO| 2t S
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Hyo] ZolX|1 FFFO0F 7|A7IAo AR JFS vt AP o,

O &2 WA Landon and Smith(1997)+= 71| AH8]4 Q] a2 ol T2 o|ulX]
o} g &7 il ol Bl 7|Q7HA o FAA adE VM 2ok e

O Bruyn(1987)2 7199 A= ARS1A AE AYaL low, wehba] 7|9 AS]% 2
5o gt A =291 oA QXS] Eol= FAIA 7HA|7F kil e

0 71d &5 71 o g kst oA ARl A5 T

=
A 250l op|she WA - ALBlA M8 B A
5

ﬂJ

>

- 3HH 7]o] S Fok= PR (Risk-taking behavior)7t 7149 7HE S7H71=
2§ 9](Value-enhancing behavior)gt= ¥FE2E 243 (John et al. 2008)

O &3] #Wko] HAYZ o]&(Back-door mechanism hypothesis) 71°] At&]& 2
g5 59 olsfHARE AoloA 32 BHE 5T 4 e, olE B9 7Y
AHES £+ Q= ME@EE AR o] Sulsl= H|8S AL £

S no

O
ol
- —_—

= T = T %‘g’% = ;:!
(Donaldson and Preston 1995; Jones 1995). T3t 7|42l AFRlE Al S5 SHOAE
O|AIA} o]&2 71¥9] CSRo] 714719l 5784 F3FS mIA| 1L 7S LA Xt}

al ]'°L(Donaldson and Preston 1995)

O Godfrey(2005), Godfrey et al.(2009) ¥ Oikonomou et al.(2012)2 7149 A5]1A
A} Corporate Social Performance; CSP)2} 7149 AF2 ATHCFP)S] TA 9l 3o
H-o] HAYUSZY EAE 5t 7199 ARl M) Eso] dF o] B AT
(Wealth protective effects)2 sty Agst

+ 7190l &2 BT AEZ SA5t0] F9 oA 710l tigt $-22Q1 Q1A
23 g A9, 3% 7190] 7P $HHe AFE B 5 U Aol et}
Bo] B2 V|dET A2 Pl ElE 71 d71= Aol Zhssithal st
(Klein and Dawar, 2004; Godfrey, 2005; Godfrey et al., 2009; Oikonomou
et al., 2012; Cai et al., 2016)

il

O Spicer(1978)= &7 2 GEA|(Controls for Environmental Pollution; CEP)E 7|49
ALE]4 Adate] -8R o]-8sto] e e AEAI9t 7199 AAINE H AAE ™ Tl
ot S0 AATAT =2 TESH, CSRY HEALRNE 9
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O Godfrey(2005)= 7199 Ate]& 9] E55 &8 $2 B2 A2 7|ds2 #43d
Ao AFE A4S 1 Aol W ofu|A] fiZo] AlelA oz o] ofskEt=

] AL

0 F4 AAATE B9 7%l BAHQ Ado] ARHLS ) Ba A8lH AY FELS
o] St 7190l 1A gk 7|0l s /1Y o] | RHHS IS W 2L

o]
3FISHGodfrey et al. 2009)

O Oikonomou et al.(2012)& v]= AIZS iAo 2 7|49 ALSA Q] E-50] 7|H 9

Job §g,

A APl Fot 2(-)Q] TAE 2= A TSI CH, CSRE Asfisk= F9(CSR
concern)7} 71919] 931S Z7A7|= AL sholdt

3 G943 ()9 TAVE %L HASHOH, o 2H(2017)L V1 GA TR ESG
Holelg 53] CSR FEol F7PaSel Relet

O Z Giese et al.(2019)0= AZATE 5ol ESG 719 A7 € 7149E 7+ #A 9
o5 S

14 7| ER[EZER T H R EAO| 2t S




. 7|AX[HI2E0t 7| el 23 AT A 7HEad

(O™ 1) ESG7t 7|Y9| MHFX datet &0 O|xl= &
DCF Model framework Profitability
® Gross profitability
. = Dividend yield
Stack—spe.ca‘fic 1. Cash-flow s Stock performance
opportunities channel
Numerator; Expected cash-flows | Idiosyncratic risk
stock-specific 2. Stock-specific * Incident frequency
risks risk channel = Residual volatility
ESG Ratings | * Kurtosis
Systematic risk
= Common factor risk
# Earnings variability
Denominator: Required 3. Valuation * Beta
rate of return channel
Valuation
* Book-to-price
s Predicted ETOP
i:;nngaet?;ns Change in cash-flows [ required rate of return : change in valustion
¢ Change in risk 4. ESG ¢ Stock return
profile Momentum

Z£X: Giese et al.(2019)

O Giese et al.(2019)2 ¥ APA1ES v o2 A Y] 714 7H L& &l ESGS}
719 3 4 Aol disf +EHIH 2 FX)
o AR HIAIAA ™(diosyncratic risk) SHoIA, ESG 55°] 2 7|9&2 A4
T2 YEA s vEhd gEo] 2 Zo=E SRy
- MSCI ESG Leaders A7} =2 7|9&2 ESGeF #E 8 A AHEE
Zo= 2Rl
- O]= ESG7F H|H 9] AILE &5 = gloy, AA A HolgE o] &5 4%t
Ait= ESG 50l et o]zt A& 4= glo] A== AL Hlkof At 2fol7}
= A Holil 2o et al. 2012; Hoepner et al. 2013; Giese et al. 2019)
O =4 AAA A& (Systematic risk) =HoA], MSCI ESG 58°] =2 714 5 Ad7
ESG 530] WY& 7|dHtt HAH 9 $Fo] Yo Aoz Qf?l%(Dunn et al. 2018;
Giese et al. 2019)
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1. 7RI} 719 TR M U TP

- MSCI's Barra Global Equity Factor Model-Long Term Horizon(GEMLT)E %3
ESG7t =2 7|¥E9] ¥HE/do] ¥ A &RIst e, MSCI ESG Leaders A|<=7}
=2 7192 971 AAolA shde] W2 o=

- EZF ESG E4d0] et 7192 2649 ¥, 1A WSt & AP 3 wHalol AHske]

L u] glEgo] 75t Ao 7 Fol=

(32 2) ESGE} M AT U Y o] BA
Financial 4
target
High
Performance || Higher ESG ratings are ESG rating upgrodes
more profitable outperform downgrades

Lower ESG ratings are Lower ESG ratings are

g
p
)
3

Low

TS} more prone to large more volatile, Incur higher
drawdown, tail incidents | cost of capital

>
Idiosyncratic Systematic Economic

channel
Z£%|: Giese et al.(2019)

o AA HAAA AiHIdiosyncratic performance) =HoA, MSCI Weof ESG &3o°]

=0 7|QEL 20l o] &7 H|ZZolEo] =2 Aow JehHGiese et al. 2019)
- o]= ESG E4o] A3t 7|dso] A 118, g4l F9Y, 1}7] A AE 9 IMEE
AY, 14 9= 5 AEG 5 Y2 HRYA BES Sf= o 7|QIgt AoR

54 % (Fatemi et al. 2015)
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1. 7|YUREHREO 7|9 BB MG L JTHaME

0;

O HHAYte. = A|AA 42K Systematic performance) SHol|A], 7]&9] A5-50] ad
ATE YERRR] IS

Fredenksson et al. 2018)
- Breedt et al.(2019)2 ESG 5&°l ©WE 7| d¥e] ApolE HAsHA 5t

- SHA|F ESG 59 ¥t o2 ESG EHlE a3tof tisiA= 7142 AA A Ao
g 344 23E YEFd(Khan et al. 2015; Nagy et al. 2016)

Aetio] w2gl /19e] A4 Aol 1ol S SIS HE L Aoz
3ol

O YEY - HA(018)] W= 20049%E 20149704 R7RSEAAl R 719S

thos B4 A3} 7199 ARRlY MY BE0] 71ABE BaATlE Ao BolE

- BAAAYASKEDZ o835 B4 23} 7|49 AR, THA, ABlEAT|9E, AHR}

B, SRUuEnr) AEgoss 71Gqdd Rt &) JFLS nAE
Aog Wi

d

O FF3}- HTH2018)= 7199 TUY UE7F 34 WRAEE SEEe=H 749
< A9 HAAA S darlrle As WESIL, AJAFAA} HS0] 225 A

= ™=
o

'c’)‘
Ur
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e w2 AL o
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0 71 Qxehrze} BelE 7l2e] e AT5L 7]90] AGHEE Auj7)g 55719

o] AF=(Conflict of interest)ol] W2 thE]Ql EAo] 7]Q15}o] o]e} 72 m|7|L]Z0|
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oz 3
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I. 7I8XEEet 7|l 22 s & 7HaEd

O Rl FAl= 7IGA TR TAAES] FHE v oA vZH ols] AFoE Y=,
Jensen and Meckling(1976)> ti=]]l EAlo] ©& H]-8Z th33t Zo] 4|55t
- AR FF71 BPAE] =94 sfjo]E FAAlshks H WA EE BYEE H-8(Monitoring
cost)

- A HAIRE A4 oAbA o] 9] osfEA et AX|H = A AXAI7]7] Yl
sl = 25 H]-8(Bonding cost)

AR 1 Q9] digfRl EAR TAHE 84 27T &9 Hl&(Residual cost)
O E3t EAH &f7= StlA TAE + Sle dE] HES A F VHRE R
- AR 2Rt F9e 2olA EAEEE Wl Bl&(Type 1)
A AujFaet B 2] B E= tiE Rl BE(Type 2)

degdtoll M Q=g BISRt SOt oF Ve Aluliset HIRuiS Zhof] TS
+ "= A7 Aides & Aos SRIFE(AlL et al. 2007)

>~

O

O o=A 7| A2 7192 SAPEAel 93 miAls B9 A0 tiek HAYS2=2H
719 kel o] =o

s ]

0 APA1LE2(ensen and Meckling, 1976; Fama and Jensen, 1983; Morck et al.,
1988: Stulz, 1988) F= 7|49 7y 44 Tl F53kaL, 7[FAHF27F 7149
737«1];(4 /x‘h}(ﬂ] ] ]‘—— ﬁ‘(’)‘ H 25}

=2 Tu

O YA 713k Hlo} o] 7194 4 tfelel BAle] mE o] 9lom of 7|9 28R
2 7199 %8 BUE FR91 olAlsle] gl utet /| kel JFE vA How
w3
- olSjUAH FHA AYKEE AFE) 20| £ HS 209 Y B

whet el v -2 S5 e} EAfStE, olo] whet o 2 RS BE

EHA AHE ok P97 gAHEH FH%Hensen and Meckling 1976)
- W A GREE7Hd (Entrenchment hypothesis) WA FIAHEE R|8jFF)9)
o] == AF B9 719 BAIsk=s Hgo| AsiRlol et A=+ P9 (Rent
seeking) 7FsA30] oMtk 43K Fama and Jensen 1983; Morck et al. 1988)
O =Wl APAFE 7| FAEFZRe} 7IF7H] e S EY HHE A 5 olF L

)
o
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Ex1: Yid(2020)

* 2020¢ 1€¥ 20¥%H 39 1947H] 22AHY ¢ HE 7S] HHFdES
-8.37%=% ERI=A o,

¢ NYAHTRI 95 19 -6.07%, AFFEI MR 7192 ~10.7%2] F7H
SECERE

o T3} Z7HHQl BAS B 7|GA LR E LA B F F22dE] HSE 93t
Lgo] F7} wolo] 837} S-S ERIsHY, o= HA ARAEITERE AlsH]
8l k=Fotar, AAE widolt BIAQl v A S o 5
3A} 7F B AHE sjists 5 F22Ee B350 §
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0 71QAMTRE 7199 ESGE FAsket o] 1S 2 WS At glom, sejo}
HazteEd %4 Yo A ABu 849
0 7199] A&7NsHGe ARH Q1] 7Nk £ ghort, L 7de] w8l
dhat $a40] ZEHWA ST 4 U FA s el deAE kolg "ast
olo
=
O WHEIH2008)S ABA AL olejo] AU - FFHLUES I3t JAkAHe] Aol
33 S 1] ofFRE PO, 2l FULAS AT AP
Aom

714 94 2009)

O Shleifer and Vishny(1986)= =91 A|&E&0] = 3¢ 2|=9l EXRE=9 HYEHH
Jgo] F7tE|o] Auj+tR FgAdo] Aixe AS ERlstilon, =71 FXpAL] H8-
7199 A714 gl digh 583 HAE AYX IS FAUTy FHAERE 2
2004)

O 7199 AHlFRE B7I5t=H Sl $8% FES AKX Sk oA A%, oAl
=H40] FAFAY THEF dfolg HUEHSk=Tl B3R Ho] TEEICH
(Baysinger and Butler 1985; Byrd and Hickman 1992), w2kA] oJAS|7 MBS
zk1l 5949l 752 Y AF 7199 A8 e H 7o Ae=w Jdid

3. 71283
0 m}aw i} oqqz\_ oA 71&3t AYATES B BSGE A8 4 7| AR 27}

0 AR 34 1990 el oA B A7 shelel Txﬂe AL
& e 7199 Ee medow e
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A 71 Azl diet O3S EolaAt

7Hd 2: 71QAEF R FAREE $E2 7149 E0 209 %= vE Aot
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0 TS ABATE B 71 HTE 1G9 2] BACY ) AFEAS AN

0 WA BA| ZHoIA, NGARTEI 2 AAUZL AGHES AHET)o] et
vl BUHEE 59 1998 S5 A S UL AoE Buy
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O B8 BF ARA= 44 5ol Az Aolste] Bl A
1o W& FF= AAs] Aokl 124 A4kl o= oHy

]_
O w45 A8l 2adt 7Y ¥ AF 9 9 ¥pE2 B FnGuideE B8l FE35132H,

ol
=

OJAZ Qlgh o= 9 HEO] &4Z Fo]7] sl 459 1% FFolA YA =HolH
(Winsorizing)& AA|SH

O 7199l AHirEerES 74511 At Wae =7 AAMFERAKCGS)2] HlolHE ©

1) 7|o-| |o-|

O AE5ZR1 AF o2 w=2H F Y3(total risk)S 719 17 A (firm specific risk
E= idiosyncratic risk)¥ A& Y8 (market risk) T+ A AZ Y (systematic risk) 2.
2 8= U=

0 719 i# A¥

o
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F 7RsE JBORA ARAAABHEFCAPME 05 A
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Aol 719 g0 IF= A= oz A8

O SFA9F Bennett and Sias(2011)+= & AN (well-diversified) ZEET| E FAISI=
o] AMA BEVFsolth= AFLS Blo a2 AEHR 714 2 BYo] EAIES X&T

O Shleifer and Vishny(1997), Pontiff(2006), Duan et al.(2010)= 7|94 11 H&ol
A B844E& Adliote #l% & el A2 A4s19leH, ol 884 A 7Hd

of 713Ket AEAQ A4 712 B BP9 A A BAZE 9 ki Aom
1Y 1Y GBS AT AF AP 71GNF AT AgE RS A

<
IEE=T BV = =1

Tt — Q5 +51jrm.,t*2 +ﬂ2ﬂ"m,tﬂ +53j7"m,t +54j7”m,t+1 +55ij,t+2 + €t (1)

O ANA 7= 71014 4 9] FUHAES ulstH, 7, = 710149 AgE
(Value-weighted)& 9Ju|s$t

O AFeEl A4 271719 A- g2 ESE AR olf= H[EARE A
(Non-synchronous trading)?] 93 W93} 5A|9l(Dimson 1979) /‘]%}—/F@'%ql
st A-33 831K Lead-lag effect)E 1185l (Lo and MacKinlay 1990) 714 &%
22015 HslS BA0] fjato g k= ZD)

0 1014 719 jo TRGAES (DA WA, ol8sto] W), =In(l+¢,) 08 7
sol, 2 AToIAL o2id /| 1R FU4UES olgstel WS £

1) FWRE A 5B TS, A-FY G 27 & IS PR A= Faj] 8 Holsh A %S

7| GRSt 7| -l =A 0| et ST 23



O Ee 7HE 7149 AAA fd= o1&

slof 27H 0% 7Q9Fe] tlgusE o] 8stus}

o
=

O Sharpe(1964), Lintner(1965), Mossin(1966)°] W& AEX}ATA

2759 Hgt
(beta; B)2 o]&sto] AAZ YFS AT

O HgRE Altshedl Qo] & AT TRIVIAZ FplE(Rr)e ARoIeH Fo 8

= O
==

S VA &2 A Zg(Market model)S 3 FAT(KOSPI) $E(R,)Y A7t

/\lﬂl‘ﬁ STz S AAA Hd sES ARSI, BT 2E2 offiel 4 ()2

m\!
1:1[0

R=o;,+BR,, + ¢, ()

2) 71UX B

O & 7= d=71FAMF2EONA AlSshe 7IFAIF= B7HAE ol8sta] 71 AAH

FT=5F dBAl tiek ZUHFC] &

o
hill =
2o]7 Wyt OME} 19 8wl 0] o, 719 Akl 354

O =7 FA 2 E e A2 ke 4709 H R

1K) BEF, 84749 HMRYE
2 7499

- F5EY BT, oA, AP, FA 409 thERE R, 22 1003, 1004,

504, 508 & 3008°% 494

- e e 7hFrdEe] B 9 PARE g (40), Wi
THAEE205), 2HALIIARRES] AR (20822 F/dd

- OJARRlE 7helAtele] 4 B 29403, olAtE]E7E B HAH207), oA W Hdd]
4ox)o= 44

FT2203), PP

- FAVIFE 7HhAAPIFE FEG0H), WAA I 2920w 4
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- A= 7hEAl dRHR20%), WEH oA SAIG0) R F3E
3) 7|Et SXIH=

O 7|FQAETZL}F 7144 E e TAE &RlsH7] Yote] Adams et al.(2005), Cheng(2008),
Pathan(2009), Jo and Na(2012), Albuquerque et al.(2019)% 7]& AG-E0)4] o]&3t
F7HAQl SAME AT

O ?—-_‘-‘?l‘ o= 7RIt 2 79SS 27t A2 714 Hisl 2 H9stths AMdol A
QJJor g (Beaver et al.,, 1970; Diamond, 1991), 7199 #X27} 7|l v|X=
BEFE A Hoto] 219 A7FEHA 215 F3 FSIZE)S 34 B¢= o] &8

Sk dRbA o g T4 A Hlgo] 2 7dLsE AFA 2400 B f9lo]

T
Loy gobstua 7|9lo] BAulE, & AY|RAS 240 2 U ZHLEV)S EAEs
o -

lo

ll

Ol

O Palazzo(2012)= FFEF 7t 255 AAA 919 +50] £th= A2 45H0=
B2 olol 7149] 2l/d ¥4l AHAIH] £2015(ROA), BHEFS. o
AFE(SGRE BAIBIA. oM, FarH] A& &3] Yato] FauE a;;_xmgg e
F(ADVR)Z °]-&%t
O McAlister et al.(2007)= 7199 A+ A& 719
= AL GUsIGS. TEA 71949 AL E wiEY
7199 AF(AGE)S EAI
o "R 7|FHTY] EAE SAISH] flote] s d EAIQl AEE(OWN)
% Ako] e 7FFAT 4% oJF(GROUP)E HUHSE SA%t

Aol AAZA Aol FF= A
0= ol(RND) 2783t gttt

& A9 222 #AAEY AxdAE Ver & 7Id-d=s 74E HE HolE
o] Fejolr, LRt gAEA S Bl w4e AAlBkL F7H R 7Y Awe] S Lot
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0 7147 F2(GINDEX)2} 7| 4 FIR(SIGMA or BETA) Zte] BAE eHelaty] gisto] 4
(3)9] 3191412 AAsIHH, GDUME Aol we} 7| Aul72 440 59142 ol§
st} 3% elHsS oolg

SIGMA(or BETA), = oy, +a, GINDEX(or GDUM), + ,SIZE, + ., LEV, + o, RNDR, (3)
+a,ROA, +ayOCF, + o, SGR, + agADVR, + 0, AGE, + o, OWN,
+a,, GROUP, +¢,

O 3 371 7HaE ASsh7] st 4 (D~()9] 23S S3f 7197 += 7 &

SIGMA(or BETA), = g+, GINDEX 1, + 0, SIZE, + o, LEV, + o, RNDR, (4)
+a, ROA, +a,OCF, + 0, SGR, + agADVR, + 0y AGE, + o, OWN,
+ 0y, GROUP, + ¢,

SIGMA(or BETA), = oy + o, GINDEX 2, + o, SIZE, + a, LEV, + o, RNDR, (5)
+a,ROA, +a,OCF, + o.,SGR, + agADVR, + 0, AGE, + o, OWN,
+a,;; GROUP, +¢,

SIGMA(or BETA), = o, + o, GINDEX 3, + o, SIZE, + o, LEV, + o, RNDR, 6)
+a,ROA, +a,OCF, + o, SGR, +agADVR, + 0, AGE, + o, OWN,
+a,, GROUP, +¢,

SIGMA(or BETA), = ay+ o, GINDEX 4, + o, SIZE, + o, LEV, + o, RNDR, (7)
+a,ROA, +a,OCF, + o, SGR, + agADVR, + 0, AGE, + o, OWN,
+a,; GROUP, +¢,
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I 2AR2 Y 2

4. I|=SHE
1) 71z S84

O (F 2)= 20119EE 2018U7HRA] 28 ¥W<9] V| 2EAZT HaEHS g0kt xF79)
O F8 Hp9| 7|2 BARS AMEH F 4,8937l 7|F-AE(firm-year) BES O =R

ut

A5 Yol A - 59 1% S04 PA o =5t he

0 7199 98 £=&& UER= SIGMASF BETAS] B2 ZH2F 0.049, 0.911&2 Y1
10

P%Ei 371]“ 1691477}21 fiﬂoi = Ho= 9}0151

O 7199 #EE e SIZES] ¢ AA=2TE F3 glolv, 7
G S

O OWNQ] 4% HFFe} ESBAQY AEES YehfT 9lon, GROUPL X9
2 gz 74P 4% o1 E gujdez 1A%

B 2) 71=8AE

H 2)= 201182H 2018E7HK| R7I5HAE0 S8E HEEMSS ez 240 MEE B39 QoUsAYS
LIEREHC.

B HE Yo HEHR} £ Ay St Z[CHzk
SIGMA 4,893 0.049 0.025 0 0.043 0.288
BETA 4,893 0.911 0.581 -0.466 0.885 2.433
GINDEX 4,893 83.74 28.83 26 82 169
SIZE 4,893 20.20 1.594 17.23 19.98 24.68
LEV 4,893 1.342 1.520 0.079 0.909 9.952
RND 4,893 0.008 0.018 0.000 0.001 0.106
ROA 4,893 0.018 0.072 -0.301 0.025 0.192
OCF 4,893 0.046 0.067 -0.165 0.045 0.240
SGR 4,893 0.055 0.221 -0.493 0.032 1.272
ADVR 4,893 0.007 0.014 0.000 0.001 0.078

7| GRSt 7| -l =A 0| et ST 27



- =+ by HEHX} E|A%t St Z|CHZE
AGE 4,893 39.29 18.55 2 41 121
OWN 4,893 0.440 0.165 0.020 0.442 0.934
GROUP 4,893 0.279 0.449 0 0 1
SIGMA Htﬁ 7|o-|o| _|_7AO|EQ| tqoc;l( |o-|o| = 034)
BETA ANYZYE S6t R/ISEAY 2UEQ 3HARC IR HAN 2I)
GINDEX o7 | XA 0N HSoh= 7| RIXIHH-L AKX
SIZE 7|GRe A A2 2L
LEV 7|99 MPA |H 2K
RND AL CHet =Xt
ROA 7|99 RprOlE
OCF 7189 FY oimg 25
SGR A ChH| 0= SEE
ADVR 7|99 1H| XI=
AGE 7189 d8Y 0l ¢l
OWN FiEF 3 SRl X2e(ESFH)
GROUP ALY 7|PET A% 0|
2) A
O <E P& Oq:rLoﬂ AREE HaeEs Ft A (Pearson Correlation)E 2Ju|s})

o, *= 5% 7%

0 7199 93 $2& 9nlst= SIGMAS BETAS] AA L=

o 7199

28

SOJ3 (o) ATAAS Uehin 9
7R 45

-0.0383°.% 5% <

A 7198 AR
A 3

L

»

= L
E;J_L

AT 7Hast B
SRR
oot

0.24662.% 5% <

oz geld

7199] A9 FHe] BAE A
=9 BAE 4= Zo= gld

7| BR[EZELt TR

=

=]

y

S|

L At 4

A

+%Z 9ulsk= GINDEX: SIGMA % BETA9F 7H7+ -0.2019,
FEAA et &) BA
o= ZIUAMI27F 7199 fEE HRARIH:

ottt

]_

A
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. £AxlE U
(B 3) ooz 24

(B 3)2 240 M8E H59| TojE HEAs~(Pearson Correlation)S EOIEL) #4-0] HO= (B 2)°t SUsHH, *= 5% 0N RS LIERHLTT,

(1) () () (@ )] () @ t5) ) (10 (1) (12) (13

(1)SIGMA 1

(2)BETA 0.246*% 1

(3)GINDEX -0.201*  -0.038* 1

(4)SIZE -0.302*% 0.112*% 0.419*% 1

(B)LEV 0.149%*  0.118*  -0.005  0.194* 1

(6)RND 0.021 0.054* 0.049*% 0.003  -0.104* 1

(7)ROA -0.287*  -0.089* 0.158* 0.178*  -0.338* 0.006 1

(8)OCF -0.183*  —0.055* 0.126* 0.164*  -0.162*% 0.037* 0.506* 1

(9SGR 0.026  -0.033* 0.032* 0.041* -0.010 -0.001 0.190* 0.050* 1

(10)ADVR -0.038*  -0.062* 0.088* 0.074*  -0.130% 0.165* 0.127* 0.100* 0.066* 1

(11)AGE -0.027 0.022 -0.103* 0.030* -0.006 0.019 -0.031*  -0.070* -0.000 -0.021 1

(12)OWN -0.174*  -0.121*  -0.083* -0.013 -0.086* -0.137* 0.170* 0.081* 0.012 -0.016  -0.050* 1

(13)GROUP -0.166* 0.110* 0.369% 0.617* 0.157*  -0.047* 0.033* 0.070* 0.003 -0.013  -0.043* -0.024 1
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1. 718X 7|HHE 2te] 24

0 7199 AT S0 7118 WS 295 Hsto] ST} g YA 24

= A

2

O G 49 Panel Ak 7199] A7 S30] 7194915 HXE FFol her LurelHE:
H(OLS) AME vehy

- 2 AT EEL /1Y-A=(firm-year) T FHEA 24 9= A S olm oAz

o} 7]9jo] 248 A1Qlo] e WA 7Hs3t HolE Telste] Aot 4kl Bl BAISIS

o

o §

0 7199] 918 422 % AVEIGMAT AAH UBETAIS ol gslgor, Fa =g
2ql 7]919] AHiTRE $EL KCGSIIA AZSHe 71X 7E BAXSE olest

- 201195 € 2018974 & 6957} 7194, 4,893719] 7|4-Ax H=X]7} EAlof o]84
O (I 42 17 (1), Q= 718 7149 & HAHCIGMA) S S5 Sk Z3olH, 1Y
(3), @)= AFEFE B3 KOSPI =9E9] 3HAASE S AAK A8 =(BETA)
S FHHUSE o= IFEAY AAE 9u|gt
0 Z 90| &, JARA 1Y (D) QoA 7I1GAM+R 52 1% oA
T3t ()9 FFE vAE= FoE Rl

- AAA fEE ol8Rt Y Q) (DolAE 42 1% oM 7t 29 9ol

- 7199] AjTE 420] £L4E 7]9] AFL ZolFE HAS ollais, ol 943
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O FARE(LEV)E BE BoA 1% s2oA frofet HH Al ke 2= Aoz
=]
ol 719 FAMIEC] 25 7199 HY wEe] Sk ASR AT = Sl
- A EROA)E BE (D (2) oA 1%, B8 () 44 10% FEo=2 o3t
()9 9T VA= AL ERIFHIL 9low, ol 79 940] 55 Y
FE0] fgashs ACR si4d
O 7IAAFAGEZ F%t 509 dFe 2= A=, HdFF 9 SRl A2
(OWN)2Z 7|8l &) FF= PRI 9= AR ERIFH, 7] UHHGROUP)=

G2 TAE HEH

O ol|9} L ZAi= HE 7Y G2 ZFYAHYSH= #F 2 *Hclustering standard
< BoAE dEEA TEH

O <& 49| Panel B= 7199 AHi+= 0] 7140l vA= Il ot 714 e

- oz e 9
o YuislAEAel Aniet v R B9 (D Q) 1 7199 & SHe SLuse
29 (3), @k AAH B FEUSE e 2NE g
- |YIHYET B B9 7GR SF0) 2245 F AT AAZ 9l G
& 209 TS 2= RS A AAT S+ U
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- AR 29S B9 7190 WAH Bolg AAT FoIE <
A3E e glom, o2 Fa) 71919) A7 fo] B4 7191

k= Ane A5
O BAMIELEV)S OLSe] ATel vl 71 G gldo] S2fst

A0 P, A BRONY B9 F5H kot 8()9) A4S

2 sloj=l

— - =

(B 4)E 7/%19] XBH7E 4

ZAN0|, Panel B= 70X G} 2MO| ZNE LIERAC} 2}

0] 7|¢e0 DXl F&ol| et =
2} H0] HOl= (B 2)2F SUHH, [ ]2t RAIS2 t-valueS

O|OIBICt, **x *x *x= 77t 19 5% 2|11 10% +=Z0N &

Panel A. QEts|HEA

nE

A A w= %

= e

LIEHACE. Panel A= el HEA(0LS)Q

oS QlOfitt.

OoLS
SIGMA SIGMA BETA BETA
(M @ ) @)
GINDEX -0.000*** —-0.001***
[-7.758] [-3.687]
GDUM -0.006*** -0.056%***
[-8.613] [-3.394]
SIZE —0.004*** —0.004*** 0.046*** 0.042%x**
[-14.458] [-15.997] [6.657] [6.379]
LEV 0.002*** 0.002*** 0.050*** 0.057***
[6.912] [7.093] [7.540] [7.736]
RND 0.034* 0.032* —1.159*** =1.207%**
[1.930] [1.809] [-2.600] [-2.682]
ROA —0.055%** -0.063*** -0.307* -0.302*
[-6.780] [-6.585] [-1.720] [-1.688]
OCF -0.007 -0.009 -0.278* -0.293*
[-1.159] [-1.360] [-1.817] [-1.917]
SGR 0.008*** 0.007*** -0.092** -0.093**
[4.653] [4.538] [-2.051] [-2.067]
ADVR 0.021 0.022 -3.296*** -3.307***
[1.083] [1.128] [-4.615] [-4.633]
AGE —0.000*** —0.000*** -0.001* -0.001*
[-3.304] [-3.385] [-1.872] [-1.808]
OWN —0.020*** -0.020*** -0.034 -0.024
[-9.172] [-9.014] [-0.676] [-0.481]
GROUP 0.001 0.000 0.087*** 0.082***
[0.750] [0.522] [3.987] [3.765]
Intercept Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
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Firm No No No No
Observations 4,893 4,893 4,893 4,893
Adj R-squared 0.240 0.243 0.174 0.173
Panel B. 7|@0MSIEA
Firm fixed effect
SIGMA SIGMA BETA BETA
(1 (2 () @
GINDEX -0.000%** -0.001*
[-3.530] [-1.841]
GDUM -0.003*** -0.035**
[-3.832] [-2.178]
SIZE -0.007*** -0.007*** 0.076* 0.076*
[-3.791] [-3.832] [1.759] (1.756]
LEV 0.001* 0.001* 0.047%** 0.040%**
[1.900] [1.883] [3.853] (3.841]
RND -0.097 -0.097 1.466 1.475
[-1.429] [-1.426] [1.049] (1.052]
ROA -0.007 -0.007 -0.255 -0.255
[-0.781] [-0.768] [-1.577] [-1.569]
OCF 0.001 0.000 0.330%** 0.322%*
[0.119] [0.024] [2.598] [2.544]
SGR 0.003* 0.003* -0.045 -0.045
[1.867] [1.822] [-1.256] [-1.275]
ADVR -0.091 -0.087 0.707 0.739
[-1.326] [-1.275] [0.319] [0.333]
AGE -0.001** -0.000 0.008* 0.012%**
[-2.579] [-1.022] [1.678] [3.255]
OWN -0.037*** -0.037*** -0.101 -0.106
[-4.198] [-4.204] [-0.581] [-0.604]
GROUP -0.000 -0.000 0.002 0.002
[-0.185] [-0.179] [0.044] [0.044]
Intercept Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Firm Yes Yes Yes Yes
Observations 4,893 4,893 4,893 4,893
Adj R-squared 0.0896 0.0907 0.109 0.110
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- 28 ()9 oJAlE] 2 9 A S 7= Aor HEEY BAF R Fol5HA]
U= FoZ IRRIF
- $tH Panel B9 A 2 (1), (2), B3)olA 22 1%, 5%, 1% oA Eﬁlzwi
f-olgt ~( )] Alg g WET 4= 9loH, ol 54T BHY, oAl TP £
o] Z24E 7|49 AAZA YEE E0F= AoE AT 4+ A
- A0 A 209 AS 3 UEY fojokR] 2 Ao g delE
O ole} T2 ZAyE Fof 7|FAHMTFR A T T 8o E Ay B, AP
TF0] 2E5E 7|49 F AT AAAE AEE AAAT= Ae2 st 4= glo,
- OJALR]Y] A} FA] 0] HF AuS]HEA A ATEH A3 =EEA] Yot 7Y
1G] BEHE 5o BAA oS F7HRCE AET HaUt Qe Ao E wity
(B 5) 7|UXHITLE AT} 7|AQE Zto| A|: UHIS|IHEM
(B 5= 7|UXHITAS TM6H= 2t SI2S0] 7|HQIE0 DX= Ha0| e YBts|PEA ZnS LIERACE Panel
A= 7|do] & |o+<S|GMA>01| L5t ZT0|H, Panel B= AR QBBETAS Z4H4E St= 2A0| ZNIS LIERHLC]
2} 20| Fol= (H 2)QF SUSIH, [ 1010 £XISL t-valueD QOBICY *** ** *= 27k 19, 5% 3|7 10%
2Z0IM Rolate ofOjstt.
Panel A. SIGMA
OLS
SIGMA SIGMA SIGMA SIGMA
() %)) ®) @)
GINDEX1 -0.000***
[-7.690]
GINDEX2 0.000
[1.166]
GINDEX3 -0.000*
[-1.763]
GINDEX4 —0.000***
[-2.733]
SIZE —-0.004*** -0.005%*** -0.004*** -0.004***
[-15.199] [-16.149] [-15.914] [-15.302]
LEV 0.002*** 0.002*** 0.002*** 0.002***
[6.509] [7.727] [7.539] [7.672]
RND 0.030* 0.026 0.029 0.030*
[1.705] [1.443] [1.634] [1.651]
ROA -0.055*** -0.058*** -0.058*** -0.057***
[-6.763] [-7.079] [-7.108] [-7.042]
OCF -0.007 -0.009 -0.008 -0.008
[-1.044] [-1.327] [-1.257] [-1.275]
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SGR 0.008*** 0.008*** 0.008*** 0.008***
[4.697] [4.907] [4.884] (4.787]
ADVR 0.024 0.014 0.016 0.017
[1.230] [0.694] [0.811] [0.862]
AGE -0.000*** -0.000%** -0.000*** -0.000**
[-3.444] [-2.431] [-2.617] [-2.519]
OWN -0.0271*** -0.018*** -0.019%** -0.019%**
[-9.418] [-8.227] [-8.541] [-8.641]
GROUP -0.000 -0.001 -0.000 -0.000
[-0.546] [-1.010] [-0.400] [-0.198]
Intercept Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Firm No No No No
Observations 4,893 4,893 4,893 4,893
Adj R-squared 0.242 0.233 0.233 0.234
Panel B. BETA
OLS
BETA BETA BETA BETA
Q) (2 ) @
GINDEX1 -0.003***
[-3.402]
GINDEX2 -0.003**
[-1.969]
GINDEX3 —0.004***
[-2.959]
GINDEX4 -0.002
[-1.370]
SIZE 0.043*** 0.044*** 0.046*** 0.0471 %%
(6.495] [5.991] [6.255] [6.006]
LEV 0.049%** 0.052*** 0.0p1*** 0.052***
[7.381] [7.817] [7.708] [7.977]
RND —1.215%** =1.197%** =-1.131** =1.217%**
[-2.732] [-2.677] [-2.535] [-2.733]
ROA -0.309* -0.3656%** -0.351** -0.338*
[-1.728] [-1.988] [-1.966] [-1.891]
OCF -0.270* -0.279*% -0.277* -0.288*
[-1.771] [-1.820] [-1.8006] [-1.879]
SGR -0.091** -0.087*% -0.087* -0.088**
[-2.021] [-1.949] [-1.936] [-1.961]
ADVR =3.273%** -3.338*** -3.307*** -3.346%**
[-4.586] [-4.665] [-4.623] [-4.683]
AGE -0.001* -0.001* -0.001* -0.001
[-1.894] [-1.674] [-1.698] [-1.507]
OWN -0.037 -0.035 -0.033 -0.018
[-0.734] [-0.672] [-0.649] [-0.353]
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GROUP 0.074%** 0.085*** 0.085*** 0.078***
[3.431] [3.822] [3.893] [3.533]
Intercept Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Firm No No No No
Observations 4,893 4,893 4,893 4,893
Adj R-squared 0.174 0.172 0.173 0.172
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E 6) 7IXH—E FEn 7IgA™ Ziel 2A: 7IguEsaEs
7

H6)2 7|°*X||=|H £ Tdok=s 2 2=20| 7|0 0xl= S0 CHet 7|8 EM A0S LIEfHT). Panel
A= 7129 |°4(SIGI\/IA)01| CHSH ZI0|, Panel B= AN SI™(BETA)S SEHSE Sh= 249 2 LIEHHCE
Zt Hp0 Jéji’—lt (B 2)2 SUstH, [ |2t XS t-valueS QUISICt, *** ** *= Zt7k 1%, 5%, 12|10 10%
0N RS Ottt
Panel A. SIGMA
Firm fixed effect
SIGMA SIGMA SIGMA SIGMA
(1 )] 3 @
GINDEX1 -0.000**
[-2.361]
GINDEX2 0.000
[0.367]
GINDEX3 -0.000***
[-3.314]
GINDEX4 -0.000
[-0.945]
SIZE -0.007%** —0.007*** —0.007*** -0.007***
[-3.762] [-3.902] [-3.899] [-3.896]
LEV 0.001* 0.001** 0.001** 0.001**
[1.937] [2.068] [2.052] [2.050]
RND -0.098 -0.094 -0.092 -0.095
[-1.444] [-1.381] [-1.352] [-1.396]
ROA -0.008 -0.008 -0.008 -0.008
[-0.846] [-0.834] [-0.842] [-0.835]
OCF 0.001 0.001 0.001 0.001
[0.109] [0.098] [0.114] [0.102]
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SGR 0.003* 0.003* 0.003* 0.003*
[1.864] [1.922] [1.919] [1.910]
ADVR -0.094 -0.096 -0.093 -0.094
[-1.341] [-1.386] [-1.363] [-1.373]
AGE -0.000* -0.000 -0.000%* -0.000
[-1.694] [-0.882] [-2.088] [-1.062]
OWN -0.037%** -0.037%** -0.038*** -0.037%**
[-4.192] [-4.248] [-4.280] [-4.2406]
GROUP -0.000 -0.001 -0.000 -0.001
[-0.198] [-0.242] [-0.011] [-0.239]
Intercept Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Firm No No No No
Observations 4,893 4,893 4,893 4,893
Adj R-squared 0.0886 0.0873 0.0891 0.0875
Panel B. BETA
Firm fixed effect
BETA BETA BETA BETA
Q) (2 (€)] @
GINDEX1 -0.001
[-0.504]
GINDEX2 0.000
[0.186]
GINDEX3 -0.001
[-0.563]
GINDEX4 0.000
[0.057]
SIZE 0.075* 0.073* 0.074* 0.074*
[1.722] [1.690] [1.710] [1.704]
LEV 0.047*** 0.042%x* 0.042%** 0.042%**
(3.892] [3.970] [3.971] (3.977]
RND 1.480 1.502 1.508 1.499
[1.059] [1.075] [1.078] [1.074]
ROA -0.262 -0.262 -0.262 -0.262
[-1.615] [-1.609] [-1.613] [-1.611]
OCF 0.328%** 0.328** 0.328*** 0.328%*
[2.587] [2.581] [2.587] [2.580]
SGR -0.044 -0.044 -0.044 -0.044
[-1.238] [-1.223] [-1.225] [-1.223]
ADVR 0.659 0.647 0.660 0.649
[0.297] [0.292] [0.298] [0.293]
AGE 0.012%** 0.013*** 0.012%* 0.013***
[2.883] [3.333] [2.571] (3.313]
OWN -0.105 -0.106 -0.107 -0.105
[-0.597] [-0.608] [-0.610] [-0.602]
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GROUP 0.001 0.001 0.003 0.001
[0.026] [0.014] [0.053] [0.019]
Intercept Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Firm No No No No
Observations 4,893 4,893 4,893 4,893
Adj R-squared 0.109 0.108 0.109 0.108

3. 8U8 A%

O &2 A9 ZdRobustnesss ERIsH] flsto] AJAR Avkst A& (System

Generalized Method of Moments)< ©]83%t £4 Z¥

O o] o] 8= B4 HEL2 wid flolH FEEA AAF dutet 4EH £ S|

A(Endogeneity) —c?ﬂ]ﬂ Z}71AF 2 Auto correlation) ZAIE 34 02 A5t A} §F

O Allerano and Bover(1995), Blundell and Bonde(1998)= 144 9] £&£H40] 52

TFHSE ARSSH= A9 2 Y (Dynamic panel model)o] o] &LV SHER
Y (Random walk process)= 2= ¢ EAF0] IS AZFT

- oA EE5HS59] £EHS(level variable)®ETE ofyzt AHEHS9] A ZH(Lagged

value)& F7HQ1 T HFE ARESh= AAH Uuks)t HEH o] YA =AE Eoh

T80 = AT 5 Aokl =9

iyt
i«
Rl
=

O & 7)< 7194 3t 71999 249 A0 gt AlA" GMM #4 A3HE el
O 79 EY (1), = 7199 & 99, 23 3), DW= AAA SA=del digt AlA"
Yutst AERo] et A3olH,
O &4 Ay W A3 BAE 1EE Follx 7199 Atk 22 719 9E
T &)Y YFE A= A= Rl
O L.SIGMAS} L.BETA= Z}Z} SIGMASF BETAS] AW A9 7 oJulst, z+2+9]
AP FOS FHY AFE 2+ 2o gRld
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Ehe A= 344

O AR(D¥ ARQ)=

S, i =t

HZolA 1A A7 142

2 9]lo
T AT

(B 72 7|2

(& 7) 71UX|ui+E 2
Of Rhfi=12 20 7|HA0 D|X|

242 14, 24 AR o5

LIEHHCE. 2 Bi90] FOl=

=

H 2)° SUotH, [ 219 RAS2 t-valueE QOISICE *** ** *= Z82F 1%, 5%, 12|11 10% +Z0IM Relgls
o|ojgict.
System GMM
SIGMA SIGMA BETA BETA
(1) () () (@)
L.SIGMA 0.1771%* 0.1771%%
[5.591] [5.583]
L.BETA 0.922*** 0.9271***
[19.991] [19.922]
GINDEX -0.000* -0.001**
[-1.700] [-2.276]
GDUM -0.002* -0.036*
[-1.726] [-1.960]
SIZE -0.005** -0.005%* 0.024 0.019
[-2.224] [-2.239] [0.707] [0.565]
LEV 0.002** 0.002** 0.047%x* 0.047%x*
[2.009] [2.017] [3.609] [3.645]
RND -0.157 -0.160 1.648 1.601
[-1.193] [-1.209] [0.951] [0.921]
ROA 0.007 0.008 0.109 0.109
[0.676] [0.677] [0.563] [0.560]
OCF -0.002 -0.002 0.041 0.030
[-0.190] [-0.261] [0.246] [0.179]
SGR 0.002 0.002 -0.120%* -0.120%*
[1.022] [1.025] [-2.237] [-2.227]
ADVR 0.054 0.056 0.159 0.141
[0.497] [0.513] [0.065] [0.058]
AGE 0.001 0.001 0.003 0.003
[0.886] [0.910] [0.492] [0.564]
OWN —0.045*** —0.045%** -0.131 -0.140
[-2.701] [-2.728] [-0.564] [-0.605]
GROUP 0.002 0.002 -0.163** -0.165*%*
[0.4617] [0.450] [-2.481] [-2.488]
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Intercept Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Firm Yes Yes Yes Yes
Observations 4182 4182 4182 4182
AR(1) 0 0 0 0
AR(2) 0.345 0.345 0.983 0.894

O <G 82 7|FAMTR 55 71HAHE 719] TA« et AlA"l GMM &4 Z23HE YERY
O <3 8)9] Panel A= 7|42l & o] tigt A¥E, Panel B= AAIA Ao digt A|AH
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Panel Aol ©2 B4 A3} JYAAT A7 AL BAIS 183 So|= 538 BS, AL
71T 0] 7149 E FelotAl 209 FFES vA= AoZ IEEH, o]= b4 7|
TARY BEAT diE Aow FlE

L.SIGMAS} L.BETAY: 7+ SIGMAS}F BETAS] AAUE A|AQ] ZFS olu|shy kA
A} vIR 2 A EES] 91 0] £UE 7|dE0] S Y= Ao
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(H 8)2 7|HABIFAE F1doks 2t =S
A= 7149l & UISIGMA) Tt Z210[H, Panel B= AMAK PI(BET.
2t 49 Hol= (B 2)°F S5, [

EUA ROlgE olnettt.

(£ 8) 7IUX|ITE 7t 71> 21| BA!:
=0| 7IGLI0ll DIXl= H2oll oot AIAR GMM &4 ZRE LIEFHACE. Panel
=M ZIHE LEHHE,
0, 5%, 12|11 10%

O KAHA =
SEHPZ G

J0tO] RRIEL t-valueS 2O[SICE, *** ** *= 2t

32y 1y

Panel A. SIGMA
System GMM
SIGMA SIGMA SIGMA SIGMA
(1) () () @)
L.SIGMA 0.174%** 0.1771%x% 0.177%** 0.172%*
[5.650] [5.559] [5.628] [5.623]
GINDEX1 -0.000*
[-1.647]
GINDEX2 0.000
[1.291]
GINDEX3 -0.000**
[-2.497]
GINDEX4 0.000
[0.364]
SIZE -0.005** -0.005** -0.005** -0.005**
[-2.229] [-2.441] [-2.198] [-2.359]
LEV 0.002** 0.002** 0.002** 0.002**
[2.022] [2.094] [2.043] [2.083]
RND -0.157 -0.153 -0.156 -0.156
[-1.192] [-1.161] [-1.187] [-1.184]
ROA 0.007 0.007 0.007 0.007
[0.628] [0.652] [0.666] [0.653]
OCF -0.002 -0.001 -0.001 -0.002
[-0.186] [-0.167] [-0.162] [-0.186]
SGR 0.002 0.002 0.002 0.002
[1.046] [1.023] [1.042] [1.046]
ADVR 0.052 0.057 0.051 0.054
[0.475] [0.522] [0.477] [0.496]
AGE 0.001 0.001 0.001 0.001
[0.888] [0.937] [0.903] [0.911]
OWN —0.045*** —0.045*** —0.044*** —0.045***
[-2.681] [-2.729] [-2.663] [-2.696]
GROUP 0.002 0.001 0.002 0.002
[0.450] [0.358] [0.485] [0.450]
Intercept Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Firm No No No No
Observations 4182 4182 4182 4182
AR(1) 0 0 0 0
AR(2) 0.366 0.360 0.342 0.367
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Panel B. BETA

System GMM
BETA BETA BETA BETA
(M @ ) @)
L.SIGMA 0.174%** 0.1771%** 0.1771%** 0.172%**
[5.650] [5.559] [5.628] [5.623]
GINDEX1 -0.002
[-1.374]
GINDEX2 -0.004
[-1.502]
GINDEX3 -0.000
[-0.333]
GINDEX4 -0.002
[-1.176]
SIZE 0.022 0.024 0.015 0.018
[0.656] [0.687] [0.440] [0.510]
LEV 0.047*** 0.048*** 0.049*** 0.048***
[3.640] [3.696] [3.725] [3.710]
RND 1.653 1.577 1.647 1.631
[0.959] [0.911] [0.950] [0.941]
ROA 0.098 0.106 0.104 0.109
[0.507] [0.547] [0.5637] [0.558]
OCF 0.042 0.041 0.042 0.044
[0.248] [0.242] [0.253] [0.261]
SGR -0.119** -0.119%* -0.119%* -0.120%*
[-2.211] [-2.206] [-2.209] [-2.222]
ADVR 0.109 0.109 0.081 0.125
[0.045] [0.045] [0.033] [0.051]
AGE 0.003 0.003 0.003 0.003
[0.454] [0.452] [0.570] [0.574]
OWN -0.133 -0.123 -0.132 -0.135
[-0.576] [-0.530] [-0.574] [-0.583]
GROUP -0.163** -0.158** -0.164** -0.166**
[-2.475] [-2.360] [-2.479] [-2.513]
Intercept Yes Yes Yes Yes
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Firm No No No No
Observations 4,182 4,182 4,182 4,182
AR(1) 0 0 0 0
AR(2) 0.928 0.991 0.954 0.959
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