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In recent years, venture capital funds in emerging Asian markets have witnessed significant growth. This
study investigates the impact of institutional investors and intellectual property payments on venture
capital fund using panel data from 8 emerging Asian countries and 13 developed countries over the
10-year period from 2011 to 2020. In emerging Asian markets, the results show that new institutional
investors have a significant positive impact on the development of venture capital funds. Intellectual
property payments has a significant negative impact on venture capital in emerging Asian Markets. On
the other hands, in developed markets, new institutional investors and intellectual property payments do
not have a significant impact on the development of venture capital funds. Furthermore, we find that
market capitalization has a strong negative impact on venture capital fund investment in emerging Asian
markets, unlike in developed markets. Rule of law has a strong positive impact on venture capital fund
investment in emerging Asian markets. GDP growth in emerging Asian markets has a strong negative
effect on venture capital fund in emerging Asian markets. These findings suggest that the factors
affecting venture capital funds in emerging Asian markets are somewhat different from the developed
markets. Therefore, future research on venture capital should consider the characteristics of emerging
Asian markets.
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T ey = Elel] ed 24059 Gk
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MZE JIZEXA
(New Institutional Investors)

NETHARA K=
(Intellectual Property Payments)

HiX JNOE EX
(Venture Capital Investments)

| ApES : AZ OFAIOH HE AF
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. (Rueoflaw) |
||, od7tEH tlo]E o] 2 (World Development Indicators
database)ollA AEE FH8I9 2, HAAEE €
=g Ast AA Az A4 (World Governance
3.1 #= ¥ e &Y Indicators) oA A5E F 8kt
EYASFE A28 7|3 FAAH New institutional
o] Ao AE 201 19HE 202087H4 10d = investors) ¢} AR AZ(Intellectual property
oke] 137) Ax1 Z7ke} 874¢) oo} AF e payments) S AFsIATH 71 AFEAAE %éiolﬂ
o] WA Ao et Hd A5EE T8 & (Thomson Reuters)lA A5E FHsIAth a2
Aatsitt. ofrlote] AZAAE A5 A b k5 7|55 (endowment), AJTH( Foundatlons)

olel Al @At sle] 87 Ang
o FAR R oplol AFABE T,
bl

oZ OM e
Lol Ay
o

i ol
oL

i
I
lo -

A=, d=uAof, Eeo]Alok, Eeja,

87]1%4 A8E ol vlu #4& 9e A7
7k v, 9= v, 48, 59, Z@3A &
A3, oo}, mEdo], QAER o} A9 TF

kL «] 1371=9 25 & 39T
EoMe Al71EN (Market capitalization)
7} GDP "33} (GDP growth rate), x| (Rule of
T2 et A7kedst GDP
ﬁgﬂ(World Bank) 9} Al A7) #EA] 4

Korean Management Review Vol.52 Issue.4, August 2023

715 (Pension fund), - ket 2219 (Government
affiliated program), B]AFRE# = (non-private
equity), e Z2 13 (University program) 9
T2 7" Auela, AR 2te] SHS A
ojxt oz GDP H] HAER ASHAT. A4
A A &2 e ae) A ANER S wo]Ef o]
2ol M #3163
TEAR WA A 9Y FAF(Venture capital
investments) = ¢ H7tolA WA G 22
o Rad wide] 715 on|etn], BLRolHd

A $98 ARE AHESHE. SHRRS TR
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2 A AR doIM AolE FHEE] 8 ©1ak data)E A EAEAY. ol 2L Hd o
202 GDP tiH] HAER Wit B AL AEX9 £5 T/HAAM o &£

7t M HE A4S A2 ol (Table Dol b B9 SHETE AAEstn I A9 AIAE &
= AL 2 tH(Félix et al., 2013:

Gulamhussen, 1995). A7 9} AAE A7
3.2 A £ Bl BAsE EdRY S 3 V2 2

th-o-3} 2oh(Félix et al., 2013; Gulamhussen,
SR g dlolEe 5L nHsie] ez 1995).

(Cross-section data)<} AlAIY AR (Time-series

(Table 1) g MH

W =l =4
- e S ALY B ¢ gl kR A World Bank
A7V g FAEE, B9 Ag, g2 A #4E& B World Development
(Market fke Zlo] #93 AY 349 ks A9 et
capitalization) - ARE dolEld] Agehe AY AL HEL Agspe) IS
Vs A PR BN A% 3ty database
- A9 Zg} 7|8 A A A GDP i 3E (%)
. GDP A% & Al @A vl= 2 7. )
w2 (GDP growth - GDPE A9 BE AT AR F ¥7PH9 3 - Thomson Reuters
v rate) Al AFAE vt AF7Ho 237 g Bz
a5 A 3.
- YA} AbEE S AlEEta E5te A=, 53,
o Ackeld, A, A& WY 9 4, Wxe g - World Bank
Ve T 9l - World Governance
(Rule of law) e o b = ,
- FAE T AT BEX O, S 4 25004 2.5 H Indicators
el FA Al gk 27t A4E AT
AZE 71BEA2 - A2 7| BFAA] o4 B AARHE
(New institutional - 7155, A, 4715, FF 4bet Z=23, AR - Thomson Reuters
investors) t g Z2ad YFE £4.
=9 . AR AFLS 93 2Bt 2o
an AAmR AR . g - Word Bank
(Intellectual solEl S Fol M Aote E4 xﬂyx_}% gm g }N(gldtDevelopment
e
of Az ARl tigk ARl taf A&Eg 39,
pi IR g aian wa s 229 gd 2ad a4
w2 (Venture capital Nz - Thomson Reuters

investments)
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Y =a, +8,X;, Te

¥i=1-N & A 713 s<te] =7kE 9|
t=1-- 7= 7P7F b ARIE o)
WA Ao FApe] gk 2] SlejM ¢ 2dl

(Equilibrium model) 2 83k 7|22 15 (Félix
et al., 2013; Gompers & Lerner, 1999; Jeng
& Wells, 2000; Romain & de La Potteria,
2003; Precup, 2015)& Fxslo] 2 Ay e
T8 2dS A

S g me] £98 AT FF
WAAS 1 1Y 29E 53] 4 o 42
o A dgHT E£3 WA A A=e
Fash 3o U 4% 99 23S Ags] 7
4 A5

+(VC supply)<
Wz Ag 429 (Return), A7FHed (MCAP),
WA (ROL), M2& 713FAAHNID | ggg W
< Aolghe taE 2 A4S st

VC Supply ;, = ay+ oy Return,, + o, MCAP,,
+ayROL;, +a NIT ;,

(MCAP), GDP A

BEAA, AR

T o 22 e4s A4t
VC Demand ;, = B, + B, Return,, + B,MCAP;,
+3;GDPG;, + 3,ROL;,
+B,NII ;, + B IPP
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Vqt =m, +mMCAP,,+m,GDPG,, +m,ROL;,

+7,NII ;, +7,IPP ,,

Ve 4 Axell g I7telA B WA shee

HE=(% of GDP)

MCAP 3 FAA | 7w w7199 F7HA
(% of GDP)

GDPG "I\d GDP #3E

ROL  #9137F /\}Q o] 7
A

NIT AHRE 713FAR ) al Ba WA
Aud A=e] F7H(% of GDP)

PP AAANA AZFN] F7R(% of GDP)

g

N
i

TAE Nsh Eaehs

g, o] AFellie =Y gl ek ]
asl7] Heir 853 28 (Fixed effects model)
7} g5 87 23 (Random effects model) & &A]
of AHgET nHEY Y AT of Ayus
oA AL 7ol wE WAl ofg zfo] S EAs)
G2 RS AT
2ol 5 st 1 S (Félix et al., 2013).
a3t B4l ereE AH-she LSDV
Least Square with Dummy Variable estimator)

W JiA dueE A3 FU8HA] ¥+ Within

]:1 ﬂ—o

W =7} 3 A= ge
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Estimator WMoz ZA34E FHIL 4+ <)
(Schmidheiny & Basel, 2011).

= AFA AR HolE = ddud AA L
oe EFE e wddeleoltt, webr IFAE
Me 2t aFd &3 #EA 9] FA7 b2 "
o o]#4H(heteroschedasticity) e &2 g}
(error term)e EFHA7} 27PEE b gt
o3& 4 Jdth(Kim & Lee, 2009). wehbA o] &
AE 47 98] 2 AFodMe Kim & Lee
(2009)9] AFAMAT EFAte] FA o oAt
I aF O AEARAE nHd FRAAEELA
(clustered robust standard error) 7} AF&% 1
o} 2k (error term 0] T WelA = 333
7F dod 3 e =1 Af, B
el =8348S 78 0}% Adt EFEeabe %
(Cameron & Miller, 2015). #RAETSL
= T W #EA ] A E A E
Aslo] eAtge] A 7MEekA ¢ BE &
]7} Ao #3 (clusters) &2 UHo] & ],

1 "Hoﬂ}‘%_ \_—.;‘] 7]-oﬂ )J-;J—M o] T;]-jl 7].7&

w2k (L

N

T

4 9 ol A FAdes A
of Aol WA Fue zzq 14E 93
4 Wl ke

45695, T, 4 999 okl 49
= 9 2011894 20209744 1097t A

A 1305, A% oblel A% &l g e
SEEREET S

874

test) = A4 5}M‘3} ETake] F4o=
Z}(clustered robust standard error) 7}

AHEE AT

=R

=0
AL I

4.1 A5EM

= A7 A4 AREstr] flste] 2
ohiok A3l 2t Lebl WA AR T
3 At A S WA AYg Ass -JEL
Z 2018 ¢F 4599 2z18uivt dej=2
RS, g=re] WA Aeg A 20

of ok 129 6d1¥Rt &2, Q=] HuAe 2020
d ok 849 2x 5w g_} gz sholy g},
(Table 2)e]4 &Q13 4= gl %o| ofrlo} A5 A
of WA A9 A= FFE 2= GDPY % 0.2%
o aigat HH> GDPY & 1%E =
25 99 49 A TRIe 0 A

2l
A
A

S o

t:]

l\')
o_l

Lot L odo ol

B ofAlo} Al s A4 & AoR YERT
22 201840l ok 4,2809] el 2 H 1A= /)=

P, G 201990 oF 1879 3H4unk 2,
Y& 20199 F 879 335w DY = Hux
sttt AR Aol WA sjujg HE P
GDP9] ¢ 0.15% 2 o}Alo} Al ol Hs]
GDP o] H[Fo] 22 A= gls ot Ak

=

rir ﬁ rl
{0
[‘
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(Table 2) OFAlo} & MZIZ AlRte| 24 AT}

oo EEUA #54k 2RSS #5A]

VC(%) .2085 .2120 .0000 1.0106 76

MCAP(%) 234.1185 369.5093 37.9907 1777.545 80

olAlo} GDPG(%) 4.0672 3.5006 -9.5183 9.5508 80
ROL 4821 .8876 -.5930 1.8804 80

NII(%) 1203 4247 .0000 2.9427 7

IPP(%) 1.0559 1.8834 1410 7.8301 80

VC(%) 1529 3157 .0018 2.0851 120

MCAP(%) 90.4606 54.9448 18.8012 266.0828 114

An= GDPG(%) 1.0350 2.5809 -10.8229 3.9252 130
ROL 1.5673 4348 .2410 2.0365 130

NII(%) .0360 .1166 .0000 8121 127

IPP(%) .5923 7511 1154 3.5119 128

Z4: VO WA g A=
IPP: AAANA A2,

< GDPY| & 2%% AAgte 5 1
A7l wlsl thas ZiTt.
A7FEdE& A1E ofAlo} AlellAl GDP diH]
T 234.1%, AR 1,777.5% = JebstE=d],
A A A7EERE GDP te B 90.5%,
3k 266.1% %= YERSTE olE 41 ofAlo} Al
o] GDP tiH] Al7pEd o] Mzl AlA] Hl&] =2
O 2 Ueht, 2% oprJofe] 4 Aol A &
3} 5o 9l&2 AlAkstaL 9l
GDP AZE& A% ofrlo} AIMW it 4.1%,
4 Ak 9.5%= Jeht, A7 A1) Hd 1%, 3
% 3.9%< #2 vlug uf o}ro} Alge] GDP
7} A&dIM et des BT v HX
£ 415 opAlo} Al Bt 0.5%2 Yeht, A
A /\] _4 Jﬂ-? 1. 56/01] H]a}] um z‘gﬁo] o]J]EZ_
nH g & 4 Siek ik, opAJof Aol Al o] WA
e AEH o gAEE vhE AR Ao A

#A47} ofalol

ox W o j‘& r_>.: o,

>
on
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, MCAP: A7}, GDPG: GDP A%

A&, ROL: WA, NII: AZ& 71 BEAAL,

rlok

A4 @74e a2 FAEAY i dsEE Ao
ol el A RS 7| BERR ] 9 F AlnAE
T RE A% ofAlot Al GDP tiH] H
0.12%, Al 2.94%= A2 A3 JF 0.04%,
A 0.8%0] ¥lwsle] B& Aoz Yyt x|
oz AHAIA AFL AE opA o} Al A
GDP ¥l 3 1.05%, Adh 7.83%2 47 A%
o F1 0.59%, Hdl 3.51%°l vl 2wl A&

H‘U i)
3
>

F82 U ok ol A% ohalo} Aol
/1991 44 5ol FEHA e 42, A8
AW BET B 7199 B A4S Bl
87} A e ASE BT 4 9

4.2 A 24

(Table 3Yel MA@ z+ W= 7t
S oo} Ao A WA I
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(Table 3) 22l 241}

A1Z OfAlo} Al

Ve MCAP GDPG ROL NII IPP
Ve 1
MCAP 5277 1
GDPG - 3613 -.3566"" 1
ROL 6015°** 5937***  -.3843"** 1
NII 2084*** 0219 -.0756 13287 1
IPP 4044 0382 -.0928 61307 6759°** 1
T4 *p (.10, **p (.05, *p ( .01, VC: WA 73 A= MCAP: AI71&9, GDPG: GDP A4E, ROL: HA,
NI A28 7 BEA4R, [PP: AR A48 A%,
(Table 4) AFRMRIH 27D} MEIZ
VC MCAP GDPG ROL NII 1PP
Ve 1
MCAP 3918 1
GDPG ~.0639 -.0038 1
ROL -.0063 1934** :3320%* 1
NII 10952 2138"* -.0984 11008 1
IPP -.0352 70227 10256 2378*** 0351 1
T4 *p (.10, *p (.05, **p (.01, VC: WA 7|9 A= MCAP: A7}%9, GDPG: GDP A4&, ROL: WA,

NIL: A 2$ 71352, PP AAAN A&

[
i)
2
2,
>
N
AR
ofr
_lO
o,
=)
= rr
e
of
)
tlo
=
b
il

0

o &aAF7L 0. 59
A7 0.613, M2 7)1HF x}x}g} Z]ﬂlxﬂl‘\}
A& ABASI) 067622, A4 =& Ao

T OA—

oletZ 1 4|7}
AE oPIsA 8= A
AFelMe Gaa

AR R,
WA FBAT 32 0.193, A7 A28 7]
BEAAS JRAS 0.214, Bk A A
2o) A4 02382 45 BARo) BLL & 4

SATE. AR AM A7 A A AR 22

i
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ABAFE 0.7022 A e ol 47 A
A WZH*F‘J 1 e S840l EopAlaL glom
7] ANEL BEslE =

4.3 5228 2™ (Hausman test)

h¢2nt Aol UM FAH (F-test) Aol 9|3
H A& ofAlo} AJAT A AAe] RE mdd A
Fgkol 1% rolsollA Fole gh(2d1: F(7, 65)
= 9.15, P<0.001, =492: F(7, 62) = 15.19,
P(0.001, 2d¥3: F(12, 92) = 7.33, P(
0.001, 2d4: F(12, 87) = 4.19, P<0.001)°]
AHEE o] Within Estimator el LSDV %
B} o Ade 202 Yeytth(Min, 2018).

Osor uy3d Y 580 Yo d
= Hlws7] Hsl s-%28 A% (Hausman test)
= é"]o}"ﬂﬁ} e i‘} Xé
gEa% 29 ¥ o=
7] S = *}%%‘4( Lim, 2 17)

12 2P A & (the individual-
specific effect)ﬂ Aol Aas o doka 7h
A 3th(Schmidheiny & Basel, 2011). ¥bd &
E839 2o Ee Ayse AY a3t 4
ol QA @& Ao 7Pt (Schmidheiny &

}-1:1

(Table 5) sl$A

=
2019) figs %E?"é kel 2kl 7t

g WA
ZA o «1:6 B FHol A/ E WA £
7FeAe] de BEEY BYL viAsty B8-S
A dojxygts 4 Eete 18y B
goz A& s ©h(Joo, 2019).

AT AR AT AR/MEE M Bye] 3
5V Byo|ttola, gH/MES HE Bl
HEI} molttoltt, 7 A 2E WEE AL
43 5Y BdE At A1F ofAlol AR AR
A RdER PR F, A ofAlof Al
dME SAMFE FAE 2d13} A5etnAt 3
E EYPNSE 13 mdoz 1A glu, AR
AN e BANSFRE FAE 2937 H3staust
st TS E T3 md4g A i 7t
A HER 7Y Rds 1489 By A &&
77 Byo] 475 s ahgaut A4S A4
At sheant A% Ay 1y gy 239 gE
23 2y 2t AFrt 4ol gloy 7t mdo
A ole Bo] o] &A= Bdlvitt tEgS &
olgt 4= A, o}y (Table 5)& 2% A%
Ao|t, AE oprlo} A FE BE BdoA 7T
7P o] 717 E o] 3R BEo] AT RYPY AL

gk AX™(Hausman test) Zn}

T & 2d  estimated value  critical value — HgorH validated Estimation Efficient
1 8.57 .0355 H, s e
ofAlo} Al
2 36.61 .0000 H. ks
3 6.36 .0955 H, gdEgy
Az A
4 4.58 4690 H, dEay

o,

41 p (.05 oA 23
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2 vehdeh, W] 870 A AR AY ERYE /MO dof A% opAlok AN E 3
o] 58 R0 A3 Rl Aow vewt AEIH By AFEA 4HE AAet 9z, A
AR E GEET 2P B4 29E AAe
4.4 ZATEA 8 ATIH HY 2tk AF oblol Age A nPENE T
FoheAel ol wet 3P EH 2YS TR
Stk 0 Aol SR AF oplok Aol T 2, A5 obloh Al HrbY g ATE A
Me 18853 Zgo] o] 4% RYPor Iely]  golo] A RYow EAZ Ayt i
Atk wHAo] AxA e ERY] o A RIL(F7hl vehd dda, s7hE 1 Edel A
Aoz FHHS wha] B Ao E 1y 53 ¥ 28I E Frlete] B4 A uy a3
23 BEefo] AF obdlol A4S FHAYR,  RIAAR) et 9
MEEAS A A AY BAE LD 2YE (Table 6)91 AF obAok gl nFEARY]
Z83k9lnt. (Table 6)2 b7t A4l me A4 (F7h Model 29 23Ht=-2.88, p(.05)% =
(Table 6) A&}
v o QA AT A
EREE T BICA) 2487328 2(d%) SRS RTL:
zd Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
SANT
MCAP -.0002 -.0001** -.0002 -.0001*** .0035 .0048
(-1.28/.0001)  (-2.88/.0000)  (-1.21/.0002)  (-3.59/.0000)  (1.42/.0024) (1.64/.0029)
aDPC -.0193* -0117** -.0203 -.0113 0011 .0028
(-3.11/.0062)  (-5.54/.0021)  (-1.50/.0136)  (-1.29/.0087) (.17/.0066) (.38/.0073)
ROL 5817 .38 .2066 .1667 -.2241 -.1704
(2.22/.2652)  (2.50/.1522)  (1.63/.1268)  (1.42/.1174)  (-1.06/.2119)  (-1.10/.1550)
=Rus
NII 083" .0821%** .1593
(7.41/.0112) (4.58/.0179) (1.00/.1586)
IPP -.2054*** -.1915*** -.2217
(-26.37/.0078) (-11.91/.0161) (-1.44/.1541)
country FE YES YES YES YES NO NO
Year FE NA NA YES YES NO NO
Within R 2416 4867 .3962 .5908 .1599 .1629
Between R® 4896 .0002 .3109 .2865 .2085 4392
Overall R .3476 .0226 .3305 .0237 .1648 3137

FA: % p .10, ¥ p.05, *F p( .01, T3 (t/EFLAE njeiy EFoxe 7 R £33 A EF 2 A clusterd
robust standard error) W4l AMEE VC: WA g A= MCAP: AI7FE9, GDPG: GDP 4%&, ROL: HA,
NII: A28 713FA2, [PP: AR A &9,
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FEAELI2(A=) M

p (.01)IA FA-FA

A= frojug 742
il

Model 49| ZA3}(t=-3.59,
1 A7Fs o] WA 7Hog
0] kS nxE= Ao
A AL 7= Model 52| A2
(t:1.42, ns)% $EXT7 Model 69 A7 (1=
1.64, ns)°llA A7IEdE WA v A= 34
ARl S FE AR vYEEoy 1 A= &
ofulatA] ¥t o} 2 AFfof|A 215 ofAJo}
Al A WA A HErh wske o 3o 74
A9l J3ES- 73sH njzj= 99le
ATk old g A 7tEd R WA sy HEote]
Ae AR AlFM = Félix et al.(2013), Jeng
& Wells(2000), Precup(2015) 53 2& 7|&
o] AT Ao} dAsh A1E ofrJo} Al A= HE
ol 237t v o] FE5 whajrh. Azl A
A frefulgt 237 BEHA I FRo, A7
o e A el g FAAEY Vs F
ZskaL, Al7FEd o] S7hete] weh FARNEAA o
freek o] 2AE ] WA ARY A= Aol
olFojA = AL s|d F AUrh(Félix et al.,
2013). ‘jr‘?} 1% opAlo} Al el M= o AL
FAA Te WA Y Fajel] FAA<0
RS % T °‘U}% Apdo] =enk
‘ﬂr%—o—i S ]Z} ]*1 GDPAAE©]
FAbe F= 92 (Table 6)°] 1
)«] Model 12 Model 204 gelg
T 31‘3} 9 A, A7t RHE A 1R
H2E1(Z7HY Model 1(t=-3.11, p< 053

Model 2(t=-5.54, p{.01)oA =% &gt
HE()A oJ3FE F= Aoz YewTh ‘%}‘?i A7
Aol A GDP A& WA sjd g digh gk
< Model 5(t=0.17, ns.)¢ Model 6(£=0.38,

JIA BT fouie A3t g HelFA o

rzr
N
>
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, A1 E ofAloF Al WA E =7t E
£ A3 289 Model 1(t=2.22, p<.10)3}
Model 2(t=2.50, p(.10)°x 25 WX 7o
Ao Golnat 2AA Js F= Aoz e
4= R i M L o [P B B [P R R = i ot
oke] #Al= Model 5(t=-1.06, ns), Model 6(t=
-1.10, ns)ellA frefuldt Z3E HofFA] X33
o} o]AE WA WA A Tt 3leiA opAlof
A Zq = A AR Jake nz= bl Az AR
= A7= Oberli(2014)
= 4 3tk Oberli(2014)
JARE HA A
| AeA] Azl Al
A& AA =
‘3}3’— FRstath =g
(Legal environment)
Al A AHE A

A FHAQI s mx
o AT ZAFe} fAfsitka
< one A= Y 0414474
(Legal rights) 7} *} Ac ot
FolMe F(-)AR

R

=M
i?‘:

o2
o m
2

4 <>$L
u
.

A(+)Hol o3k =
Porta et al.(1997)¢] ¥
of thek AFolA 17
o Rt Awd F A ds o
AWs7| = ottt 131??} 71E A7 A S Ht
gog B A7 A, 21§ opAof Al E
WA S7ke At HEY Ha obef kAol
FHEATE Zg ouete R WA gl g F
AE s7Hd A & ¢ v B R A4 AR o
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159l A2 71 BFAAL A oblok A1
A WA Ao A= WA F= G Model 2
(t=7.41, p<.01)¢ Model 4(t=4.58, p<{.01)
o AN BF Gl A (+)49 9GS v|A
T AR Yeytth mets g ofrlop AlellA
Nz& N WEARE WA AN s RS 27}
A Aolgte 712 AAH AT

Hh QX A A A 22 71 dFAR AR WA A
g A WA §9n|dt Jeke Fx| g Ao

2 JeEldth, FA- o2 ARA AR Model 6

(t=1.00, ns.) oA FefnlsbA] & Ao eyt
T} o|sh e MZS 7| BEAA U B A3}
T 34 e 2e VRS0 ARAE
A& =3 Robertson(2017)2} Institutional
Investor(2020)¢] F#o] AZ ofa]o} A Ao A

AEE 3 Jthe Ao & F 3tk 415 ofAJo} Al

oM FHAE(SWE) 9 34 ?iﬂ%(Pubhc pension

funds) 3 £& 7| HEAAE0] A uﬂx%
g AL Ha dvke FAE A

o Atg QR 7)1 AFAAES WA 7H34‘% ?iE

WA o] 814 olzjel & Bold 4 olTh,

2(0Hel JFL vlAE AL Model 2(1=-26.37,
p(.01)9 Model 4(t=-11.91, p<{.01¢Y 2
2 848 5 vk g A AL
opAlol Al WA A3 A= W felvl3
BOAQ 9L WA Aolgn d2g 714 2

AR A, ol @ 218 obrlop A fAFSHA A

rz
ok ooy

rr
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2 APl A AR A 2] 20
2ol PR = GokE SEEAEE Model 6(t=-1.44,
ns)< &9l Q"J sl 23, 74 2RE gelst
Aoy I A FovlskA @ttt Gompers &
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