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Meckling, 1976), ©]2V/d%7Md (conflict of interest
hypothesis)® L& AlFoldF37idz Ben
Atk e tskE 719 WA e dsEx
(cross subsidization)& 5422 &&5|of, g 7
Aol Edol e 7199 olwel o8 HAEH= A
% A+ (Kreps and Wilson, 1982: Milgrom
and Roberts, 1982). et FdUFAHZ v
s ARG A AT o]oS HYS
of AT Al & o|dA7]= Aol F79
BT A 5371 2pale] o]l S SAsHEA A
74 2R A AGAE Ag Addhe 22
o' v

-

1 A718 EMstel FYetHGordon et al.,
2004b; Friedman et al., 2003; Cheung et
al., 2006: HEZ, 2000: £71%, ¥, 2002:
Bae et al., 2004: o|¥%5, 2005: °|9E, 2006:
AAE, AW, 2007 FA <%, 2009).

= AfTFE Ee AR deEa 9
&= Foll o8 &f-Awjel )7t FrlekH
o] =77 AbR o] ol & Sdiglete A & W
g 7} o] Eolltt(Claessens et al., 2002:
Lemmon and Lins, 2003). & Z&4Y7l= Al
FFAEEC] T3 AU AR YREAY I} Lolek &
TE v 28E Solso 24 ALt $4s

N

B9 (tunneling) & Au%32] o]dS &) 7] 93 srro g A} psAjo] =& Aotk wat
Ao At S 719 RR ofHATIE B9 5 A AdEdIIHe] dFEFAEE0] & HAEIAL
o gera dejz F2 A 7lESo] 4243 7Y A2 S|G4 T o] B A0 Jke ujA Aot}
oA ALY 58, & AG BFS ZolFe AS
on| gttt (Johnson et al., 2000). Hg+, AGARE 7Hd 20 A7l dFFAEEo] & v
T Al ATt ol 5 Hdte Ay adFT B dEE V1A 2% 799
of thgk a2 Q1 Ao AN AES 58 e W& Aol
T A= AAE 0T oA Y Ao} &

FF Aol 9] olel #AVE BLA 6t B¢ AT TEANAL3 A A2, 7, Fa, A
7t BRG Ak AfrEE F Add yiEAl A T A g FAE & 2ol dnta dd
Z Qg g4 At e 7197 dE, a8 olfre, o' dFY WruiEuFe] B 4Fl Hl
1 AAFFR R AuFFR o o[ (wealth  #l @A3] E%7] wiiolth webA AujFFe 4
transfer)e] 9 A2a BA7F 2 4 3t 2000 7] AFol BEF Zo}F7|'E dtof A ALGAV} o]
A ZRHRE] Ao Fo o]dgY R Qg 55 FHsH FoEH AujFFe o|dige] =4
LA FFY o] W AFe VAT &% B AE TFeAe] = &, O] 4704 4l &
AGARE AR 2 3ALe S AR Aol A AFAN} AHE ste ARG (BN S 42
o FEstd Bdy EAFF(Rivanto et al.,  YoHME AHE AP x]ﬂ Erhe Aot
2004; Bertrand et al., 2002; &% ¢ 2006)¢  webA o 22 7P S Alet

6) HE(2000)% WA 2 ARl B F /1A VR o|EE 0|9l 5e A AdbeE Festa siek

7 AL (2011) REAZNA @81},
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(

2005 %8 20109704 WRBEANE A AA 714, drErld & ad A ALAee
WA BB ¢, E ALARe] WFAY R ¢ R A FEAM Z}Zl Ra= Hl%—olr/} anel AT W&&
FAd, Panel B& UH°‘&HI£713H Uehdtt, 235 ge] $a= AA AldAste] WRANZIds, 23 gke] FA=
MNE AL WEAR7IdeE vehdd

kKl
FH
TH
1o
|'O
Fn
E
HI
Hel

Panel A: |Z&F A

AA 7195 it 271 R ke
ik £ B £ B B £
=) H5 (%) =00 H$(%) (0 (%)
2005 433 13.14 152 16.43 281 11.86
(1,250) (12.39) (752) (14.57) (498) (10.12)
2006 478 14.51 149 16.11 329 13.88
(1,368) (13.56) (774) (15.00) (594) (12.06)
9007 531 16.12 170 18.38 361 15.23
(1,664) (16.50) (935) (18.12) (729) (14.81)
9008 568 17.24 183 19.78 385 16.24
(1,751) (17.36) (997) (19.32) (754) (15.31)
9009 595 18.05 134 14.49 461 19.45
(1.862) (18.46) (792) (15.35) (1,070) (21.73)
2010 690 20.94 137 14.81 553 23.34
(2,190) (21.72) (911) (17.64) (1.279) (25.97)
Panel B. "5} &¥]-&7
AA 7193 ERTRe R keies A9
9= EE xe qE EE xe HE
() HZ(%) () |5 (%) () B 5(%)
9005 449 13.53 153 16.12 296 12.49
(1.264)  (12.77) (755) (14.71) (509) (10.67)
9008 465 14.01 149 15.70 316 13.34
(1.355)  (13.68) (779) (15.18) (576) (12.08)
2007 536 16.15 174 18.34 362 15.28
(1.623)  (16.39) (933) (18.18) (690) (14.47)
2008 581 1751 189 19.92 392 16.55
(1.763)  (17.80)  (1,029)  (20.05) (734) (15.39)
5009 609 18.35 142 14.96 467 19.71
(1.796)  (18.14) (770) (15.00)  (1.026) (21.51)
2010 678 20.43 142 14.96 536 22.63

(2,101) (21.22) (867) (16.89) (1,234) (25.88)
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AW 10.12%904 25.97%% W71 ol
vl 24 Bl F7RISS ¢ % Aok v &l

= R E A 7193 Afele 12.77%
oM 21.22%2 Z7ke whA | R dR T
14.71%°14 16.89%, TA714A 9 10.67%°l
A 25.88% & Z7}atit}.

(E 2)& A9 Ad £ 5 vepdn,

~N
_

L=

71978 2e] A5 FAtel 9 & (ROA) = Ads}
ATk 71t EF S5 tRe BAEHE st
840 THER ¥ Y2 9dsE Bd 5 3
e ATl 278t A7 HEE SA
stk dElElAlE Z1jlol ARk A5 $ist]
299 2w F BARE] ApAleke vEE ovet

v PR desie Afolrt duelA} Eot

g A G A €] 144’%*&%—713]1"1] g Agfr1ge A = AL AFHCR HAdsite AL dvla F &
A FXE ANEYE, AA A T AxYel WiE e S Eolu FAE A% Ay B Awxe
&FIAYE 54%, MA&PIEANE 58.68%%  TH= AFAZH(Froot et al., 1994). uwrebr]
AY Bed ole AA 79 = AxA + A A 2255 7198 BEAQ A3
gH1el 65%9 Hlzatn 5% Aol WEAZE WA Aot 48 ATHeA e vEllE AEE
Hese 449 ofe TR ¥drh. = ARESTH(Claessens et al., 20020 Z3E 9
3t AL A dABoFIIZ RS W 2006; SR, 2004). EEAFTE B AAYIY
I AE A2EEY, B3, 44 7 T AYEe UFE AteAel B, oHE =¥ VIdYSE
FEo 2% £go] Gt Y o8 A3 e A ARTlsAel ¥ Aot wekd sddE e 7Y
T, AlGALete] B A STt iE&FIdAN B S0 FRHAE BY AR oFEH
= 14.333], Mg &HEAHE 129132 AA A Fed2 A9} v8e BUkkke FEEAEE,
Bl 11.39319F 9.373|Wt} Bt % Uit BHIEO] =255 AT de 71ge AHE
27193 G 2% ARG AF 25.6038 (ME& ol dmdite AS on|dt. wEbA dgiE
FAAH) ek 21.453 (A &ul&AH), TA719 Aol FEE AFH FFIALS 7 Aed e 33
A 2% A7l 45 7653 (E&FAA A S v AR FET Jleadoly
)< 7.143] (wf ) & &A 2H) o] Tt HAS ST} 22 Fo Holx] P FIAIL
A& 7hedt BB+ dHolH (Teece et al.,

3.2 o2y 1997: Prahalad and Hamel, 1990: Kogut
and Zander, 1992) |3t FIAAEE A7H

2 d7= AUrIde 540 98w &% H|E Bl 39e 4 dth(Sharma and Kesner,
7199 Ao vAe G 2 T WEd 19960 Caves, 1982; Chatterjee and Wernerfelt,
AU B4 71228 EAA, ES e o 1991 Montgomery and Harivaran, 1991). 21
HulEo] opd ol xdteta, W &7 o v gall =9 A= HlE o R A7)
Hed vido] ohd Hl&S EF M Aetet]  wiEel 79T FHAQ G2 vE AoR 4
AZBBHEDE 38, 93 BE0 % A0e] SRR, Fade AL, HE 2 NSNSl S, ERIE 249
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DEEE ORI 2 e $iY DA 19U, A7/ IUURLBG) % SAIYYTSMBC) 24 A1
o WRAEANE LS oY & §AANE rol AE REE Uehith, 25 2 FAE xd_zn AgALe
o Argoln, ZE el $4% AY ALAGe A g0,

] Z &4 A | 91 & 1] & A 2
e A ol IV vt
A pap=t = = 21tk == =
AT g Aaag Y aapg Aag
6 0 6 6 0 6
o] Tl
T4 99 % ol (85) o) (85) (82) ) (82)
4 1 0 1 1 0 1
° (3) (0) (3) (5) (0) (5)
A 532 115 417 530 118 462
= (5.434)  (2.224) (32100 (58100 (2522)  (3,280)
. 12 7 5 1 6 5
W, 7k, 71 % A (123) (88) (35) (154)  (124)  (30)
sl - H71EAE], 94EAN 2 2 0 2 2 0 2
2719 6) 0) 6) (4) 0) (4)
asa 48 18 30 46 20 2%
i (715) (523) (192) (655) (486) (169)
ol 2 Aol 68 93 45 67 92 45
e (889) (649) (240) (788) (587) (201)
o 94 1 13 93 11 12
T (355) (265) (90) (319) (239) (80)
2k 9 S AHa 3 1 2 2 1 1
e (56) (54) 2) (44) (43) (1)
o e s 90 25 65 92 27 65
W9 BEBL RARISY o0 503 38T (897 (B15) (382
3 0 3 2 0 9
H o] 1 olyd
oA % A (24) (0) (24) ) 0) 1)
o e 75 27 48 71 97 44
AT, A R NS (1.331)  (786) (545)  (97TT)  (559)  (418)
o . 8 9 6 12 9 10
AAEEE R AR AR g (38) (35) (75) (31) (44)
. 8 9 6 9 9 7
w AEled (75) (31) (44) 67) @7) (40)
e e 5 0 5 4 0 4
g 232 R AR A g o) (26) (18) ) (18)
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hypothesis) (Berle and Means, 1932: Jensen
and Meckling, 1976; Demsez and Lehn, 1985)
I 377 A9 o] Fuiskehe oA &
HFF9] o] 5 Fafate] Q] Hl&o] S7tstaL 7]
Q7S dadthe o]Y3lel7H (expropriation
of minority shareholder hypothesis)e] Ut}.
T3t FFAEEY] Wt we fFFAEET
71971 vA G A FABA T} AT A%
M= 9dth(Morch et al., 1988: McConnell
and Servaes, 1990).
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WHREANE 222 Moz i
g w7198 2% 7ol %%54%
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ROA;,; = oy + 3, Num affi‘t + BySize;  + Bylev;
+0;4ge; ,+ B, Liq, , + B RD;

+B;0wn, , + YD+ ID+e,, (1)

Kotler(1984), Chang and Choi(1988)& 7|
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+B0wn, ; + YD+ ID+¢, (2)
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HZARZE SEA I AHfMh7 |4l S4of me Hel7|del HupH|n

2 ol gha HEsg). ol AR v
e 2APER TAE AA W) dE iAo
2 At gol8b] gl n AuFT olele o
9FANE 71NN 2% 7199 Y3t 14T A

oz gAre 4 gtk A (3)F A(4)= A(2)9)] v
AR AE ] (8479 A9 1, ofd 0)9 tlF

FAREES 47 Fr1ek 2go|th Heitor et al
=

(2009)e] |3, slgel= B9le] A% FE}

2 AsAe s sied Sle rRF 2
H g3 Areke] A S ol &t 2dFFe HE
ek HEAF PSS AN & A7 Ho|
H EAA, AYge st 23ksta 917
w ol TrR7b 2 BldRE AL Adshe 719

Aoz S| = g9d YA R 2 3
A 75l dt, FRAR S BN Eopw
olglg A9 TR 271 rﬂ%ﬁoﬂ A3} o
= vebd 7hsdel s :LEM Wﬂsﬂ
A7t Alztste] A7 Ao %
oz A ARrIde A tﬂ
Zoltt. Addiz14 EHTTZPE%
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om Wgn|s 724 A9 AAF FE 7} 2 A
27199 HH5Ae] gonz ﬂamw Qb =
2 Aoz B9t geq 4 (3)e 4 (D A

3h7Idel wdA7Igeld 1, obd™ 09l W

Y] (Liste,) & F7HF9 2, 4 4)= 4 (1)l
AR E71ge] A= % gk A g7
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ROA;, = oy + B List,, , + ByNum aff, + By5ize
+8,Lev;  + B5Age; , + BsLig; , + B, RD;
+Bs0wn, , + YD+ ID+e¢;, (3)

ROA,, = o, + 5, 0wn,, , + B Num affm + B55ize, ,
+8,Lev,;  + B5Age; , + BsLiq; , + B, RD;
+BsOuwn, ,+ YD+ ID+e, , (4)

M 28 AZ8) A9 ANGAIG] 119
QUv|e 774289 BAF (ListxOwng) S
T3 4 (5)2 2ga

ROA;; = oy -ﬁ-ﬂlList‘qL,e + 3,0wn,
+53L2’stmt X Own

cp,t
ot + B, Num affl,tt

+ By Size; , + BsLev; , + B Age; , + BsLig;,
+ByRD, , + B,yOwn, , + YD+ ID+e, , (5)

FAANNDH (20100 A2A5E, £F, %
2, 74 o ] 7 el Sahe 199 Wi
M) AR 7] R Au|FF7} Lo}
F7'8 @ &7k oA el wep AuF
27h ANRANGNLG BoRAR ARelo)e
F7ee] Ark olel@ ADAe] DS Bolz 7]
QRS &% 7199 AT Y Hoz du
o AdaEsIgel of bl 7 Aol St
1, obI® 09 A3 Hrl%(FL,) & 273l
4 (6)& wEsinh

ROA; , = oy + B FL, , + ByNumaff, + B35z, ,
+ 8, Lev; , + B5Age; , + BsLig; , + B, RD;
+B,0wn, .+ YD+ ID+¢,, (6)
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2737] slakd 4 (1)<
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N
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ROA;, =, Jrﬁll/ev(W + B,Num affz, ; + By5ize; ,
+B,Lev,, + BsAge; , + BsLig;, + B RD;,

+030wn, ; + YD+ ID+¢, ,

= sf&str] 9fa)
et 7 718 ¢
8328 (Fixed Effect Model) 2 AH8-3151
FORFE i Fof= (&£ 3)el .

4.1 Bl S20 T2 T2 WA RolNHE
AdgZIgel Mol AA AL A Fa
@ HolEl} ok, g ABAE AR Z AHE3

ol AdgurIde EINGTE AT &% ]

el 3l TAE JLEL WGE 5 9] o]

AdAIgel /1950 AT 24 IR T B T Tiel 428 & Ael WAt 3)

At mAE G At or dolrEy] flete] = U|dwE g R sleng WREAY gl

AR MeE 23 4 (8)S A el A& a4 ¥& A, FEAIATA (sample

selectivity bias)7} A48 7154 & 88k W

ROA; = oy + 5, Coryy + ByListy,  + B3 0wng,, AN = 7193 A7 $le 7ol tg

+ By Listy, ; X Owng,  + B FL  + BeLev,,, Zt Axd FAE T £ (F 4)ddA &

+B;Numaff, + BsSize + By Lev;, 4 %o, 20059FH 20109714 7k

+ BiAge,, + B Lig,, + B, RD,, 2 IAGAA] 3 1298 A1 HlEE

+B150wn, , + YD+ ID+e, (8) A A AE T 1,308, 2% 7193 &

go] obd AL & ¥ T 1014 = 719

2 A7) 381 9 vlofele] B FaHresidual) A AL 2 A FE 1,207 AR

7t 3ol EAfste] 2718 A (autocorrelation) B A& AAL F O EIIGR[D 2% A e 4

o4 (heteroscedasticity) ol @& | (bias)  H 17702 AA ] 14.66%, A719HT

9) siduolEle] AhHZEA (cross sectional dependancy)@ AlAIG2lZA (time series serial dependency)< 2317 Yl tf

Ft %74]7]‘%“:01 A=l gk Gow, et al.(2010)= Newey and West(1987), Fama and MacBeth(1973) ol AHgg

A% Ay 223 clustering R AALT JU FA4 s12e2 203K clustering)dhe W0l o $datn %
Eis=y 1 g&89 523 (random effect model)& o3 7+ A& (correlation) TAIE | 48kA] Eoh=d W&l w4 g3912g

(fixed effect model)& &4 7bgslth. FE5HFE 49 Zié ROA(=71" 7199] td%=9] ROA-31TF7IH0] &3 4Fdol t"JEﬂ

W ROA)E tiAIZ AFellAE A4 Feliol wse 23tE Holw g)
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ROAM =a,+05 C’orm +ﬂ2Listmt + B50wn,

HEARH

HSEAIM AHHYTh7 el SHof mE HelT|del HuH|n

(& 3) Hio| Hol

cp,t + /34L7;Stq),t, x Ownq)#t + 55F‘6,t

+Bglev,,, + B Numaff, +BsSize + fByLev, , + BoAge; ; + 6y, Lig; 4
+ 8D, , + B130wn; , + YD+ ID+ ¢, ,

W %]
ROA 71919] B7leol s FAICR e &
Cor 7193 Azl e A d g
Listep A ddizIsdol vlgd7Isdeld 1, 471l 02 Fogh v nis
Ownep AR 7o dFFAEE
ListepXOwnep A 714 e v en AR 719 dFFA RS
Fl,, ARZA7I0l AN2REd, =/, A4, Fastgel &e4d 1,

¢ ofUd 02 FoAg JFAddn

Levey ANZAN7Ie FFAE FANCE Ye &
Numaff WHEEANE A8 ALAHA R LA 5
Size 719 FAYe] Ad =z g
Lev 7199 FHAE FANeR Uw 3%
Age E&71] Ad =z %
Liq 7199 (et i) /EA e w ALk g
RD 7199 AN E FAte s v g
Own 7199 diFFA S
YD A=H
1D Al

2005997H 2010970 fi7k5aAg @ ZasA g A 240 124991 Hla59 &% A3 F 7198 &
o] opd FgAket ff”/ﬂ 7198 &% BGAE WHSEANE e Ao W EEARTE fle 5ol dis) 22
271 9R S (LBG) £%43 A719-D(SMBG) ol &3 7195E Yehdt
A 198w 79T a5 AL W dEAY A+ W EASA 8l
Ax B & opd
_/?_ AR} 2= LBG &% SMBG &% LBG &% SXE_G LBG &% SgiG
2005 1,163 90 155 918 154 882 1 36
2006 1,221 95 158 968 156 932 2 36
2007d 1,297 65 193 1,039 191 1,000 2 39
200849 1,342 107 221 1,013 216 976 5 37
20099 1,392 120 167 1,105 165 1,067 2 38
2010 1.430 129 168 1,133 164 1,103 4 30
AASIT HaaH ®M1= 2015W 2 379



2a&2 A9 85.34%% AT ol Uty 5] v EEA A EA (sample selectivity
FAGE 15 T AL FE BAT AA 2855 bias)7 AT ksl A glom, ditta A=
-

b ZAAGHE vl @A A7) WReldk, W Aol 2 BE T4 S Aoz nald
28 PP F URAEANL At (E 5B WIEAN A
& QBT 1TNE, 98.3%) Gake sl FAN e AdIAT P
R 2% AN BHANE QATE T 5 Adolnh PRIFANE o4 @

o
S
rr

&

gk MDA R 2A79HE 25 PP 0 BEAAE St A He 97
FRAEANL e 719 AHd 99370=, 96.4% A3, FAlpEo] gon fEAo] =1 dYgoldE
o gote dtR/IHAT &% I WEA F wo]dEe] dAY] HWrke A& ¢ & Uk oA
48 A9FL ¢ 5 Uk A vl 1Y E@ AT A A0l 21 Ak 545l
o A APAA WEANE e WEAN 1 7] Wl AAGoE AGA FoA 7]
2 AR G PAE B 3grRen vnl  GREI i 43 19EA e 195 g
¢ 4 & o g WRANE A e 4% AEAYC FoldA et AL g F I
e EFA SIAT, 1 57} 3%PIEo R ol
(E 5) WFAEHHE ot 4T S1A] ghe ATARZE T2 SEMHS 7F X0|EH
200595 20109744 f7FBA A% 2 2AGA A e 24k 1299 HE294 A3 7HuA 7198 e &
& AN Fe R, WRANE dt= 7193 WA E 32 = 71922 wro] Gl E 1R (Size), FAHHE
(Lev), #57 (Lig), 942 (Age), AEH?—?—ZHg(Own) AFNEH(RD), B40l2&(0p), o1& (Np), m&d4d
&e(Sgr) & 1‘%15‘33 Hla 4350t dedeld s Op)° FAAE dYoldE FANCE UiE ghola, olofg
(Np)& 98l 9= B7leo]dE TR UrT gtold, &Y 4E(Sgr) 2 (Fdx njEd-Ad= UH%"—’“)/@
A & 9‘4011?} Mean< H1 & YA
w2 UEAYE st AL WFAHAE kA = 334t o=
(N=6,907) (N=230)
Mean Mean t-value p-value
Size 35.663 25.193 -5.99*** (0.0001
Lev 0.414 0.375 -2.85%** 0.0048
Liq 0.374 0.423 3.98"** €0.0001
Age 3.110 3.050 -1.46 0.1465
Own 0.270 0.264 -0.63 0.5303
RD 0.004 0.003 -0.52 0.6032
Op 0.121 0.032 -4.36"** <0.0001
Np 0.092 0.011 -3.50*** 0.0005
Ser 0.2027 0.1790 -0.35 0.7257
10) F-& SR R J3FE B& § Jong FIFE o843t Wilcoxon signed rank test® F712 At 2 4
FE Holx Sirt.
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4.2 JlsEAiz A ek A
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20109714 AA 7195 el 2&5% 7192 A
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(E 6) A 7|GEet 2% A7 |Hnt Hehdth | Yol 7| =SAH=

AA 7198 25 AQ7Idel A9 E(ROA), A7z ARdt7Ide] Addad(Cor), AN 3H714] H]
370 (Liste), HFFA & (0wng,), @%‘J‘”lﬂul FICp TN E (Levy,), WHEEAHE X ?%?'& A 3719

(Numaff ﬂiHﬂ‘QJ TR (Size), FAu)& (Le . A8 (Age), 549 (Lia), 71EH(RD), W54 & (0Own)
9] 7125 A %S JeHIT Panel A WE&s ‘ﬂﬂk Panel B= "9 &H-&AHE Hebdh
Panel A: Wl&£&F9AY (N=10,085)
A Mean STD Median P25 P75 Min Max
ROA 0.0400 0.1081 0.0440  0.0140 0.0784 -3.4778 0.4355
Cor 0.0704 0.1045  0.0241 0.0029 0.0894  -0.0003 0.4392
Liste 0.5673 0.4955 1.0000  0.0000 1.0000  0.0000 1.0000
Owney 0.5079 0.3078  0.4577  0.2617 0.7116  0.0010 1.0000
Fl., 0.1229 0.3283  0.0000  0.0000 0.0000  0.0000 1.0000
Leve 0.5303 0.2681 0.5275  0.3551 0.6709  0.0000 3.8754
Numaff 28.1398  23.7551  20.0000  11.0000 41.0000  1.0000  106.0000
(Bfffiﬁn) 2863.1904 7653.6632 418.1080 142.2821 1743.1122  7.9434 72519.2200
Lev 0.4456 0.1932  0.4520  0.2995 0.5953  0.0040 1.1761
Age 3.3023 0.7204  3.5264  3.0445 3.7612  0.6931 4.7449
Liq 0.3079 0.1814  0.2722  0.1766 0.4182  0.0017 0.8986
RD 0.0010 0.0057  0.0000  0.0000 0.0000  0.0000 0.2454
Own 0.2857 0.1667  0.2487  0.1576 0.3739  0.0195 1.0000
Panel B: "9} &¥E€A3 (N=9,902)
e Mean STD Median P25 P75 Min Max
ROA 0.0385 0.1196  0.0446  0.0138 0.0793 -3.4778 0.4355
Cor 0.0668 0.1019  0.0213  0.0027 0.0894 -0.0003 0.4392
Liste 0.5721 0.4948 1.0000  0.0000 1.0000  0.0000 1.0000
Owney 0.5018 0.2921 0.4498  0.2587 0.7013  0.0010 1.0000
Fl., 0.1422 0.3493  0.0000  0.0000 0.0000  0.0000 1.0000
Leve 0.5323 0.2931 0.5275  0.3539 0.6738  0.0007 3.8713
Numaff 25.6606  20.3452  19.0000  10.0000 37.0000  1.0000 97.0000
(Bfflzign) 2925.0328 7913.8380 387.9700 136.2274 1743.1122 10.2968 72519.2200
Lev 0.4535 0.1866  0.4583  0.3147 0.5967  0.0040 1.1761
Age 3.3014 0.7104  3.5264  2.9957 3.7612  0.6931 4.7449
Liq 0.3140 0.1793  0.2814  0.1816 0.4274  0.0017 0.8986
RD 0.0011 0.0054  0.0000  0.0000 0.0000  0.0000 0.0894
Own 0.2925 0.1664  0.2607  0.1636 0.3887  0.0195 1.0000
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F94 A%

3¢ 9%

HEARH

HSEAIM A M7 (o] SHof

(ET)F2

Aﬂé(Pearson) BBA Aot AA NGITE &

1599] Bt

e AH2h7|ge| dapH|w

3 43 &d 7 19 E(ROA), WHEEAANE U714
4 (Numaff), 7|98 &% 7193 A d71de AAAR3 (Cor), A dN7149<l v/d4E 7] (Liste,), HFFA & (Owngy) anelslel
(Flp), FAH& (Leve,), 710““4 2% 7199 R (Size), FAHE (Lev), 98 (Age), %54 (Liq), A771EH](RD), A 2&(0wn) 2
FHAAZS et} Panel AE UHE& AAY, Panel B "U&BIEAUE YepATE, *** ** "= JSHH o2 247} KT 1%, 5%,
10%°14 EAA R foes ou|dt},
Panel A: "l&&FAAH7IY (N=10,085)
ROA Numaff Cor Liste Owng, Flp Levey Size Lev Age Liq RD Own
ROA 1.000
Num 0.107 1.000
aff  (0.00)"**
Cor 0.014  -0.196 1.000
(0.18)  (0.00)***
List -0.014  -0.023  -0.041 1.000
@ (0.20)  (0.04)** (0.00)***
Own 0.017 -0.009  -0.001 0.559 1.000
® o (0.12) (0.41) (0.95)  (0.00)**
oI -0.039 0.038 -0.195 0.048 0.030 1.000
T (0.000*** (0.00)*** (0.00)*** (0.00)*** (0.00)***
Lev -0.084  -0.022  -0.066 0.217 0.141 0.085 1.000
P (0.000"* (0.04)**  (0.00)*** (0.00)*** (0.00)*** (0.00)***
Size 0.068 0.358 -0.011 0.003 (0.03) 0.024 -0.018 1.000
(0.00)*** (0.00)***  (0.31) (0.80)  (0.01)*** (0.03)** (0.10)*
Lev -0.122 0.029 -0.064  -0.024  -0.028 0.108 0.255 -0.015 1.000
(0.00)** (0.01)*** (0.00)*** (0.03)* (0.01)** (0.00)*** (0.00)*** (0.16)
Age -0.001 0.177 0.000 0.038 0.000 0.059 0.028 0.124 0.039 1.000
(0.91)  (0.000** (0.97) (0.000*** (0.99)  (0.00)** (0.01)*** (0.00)*** (0.00)***
Lig 0.045 -0.256  -0.030  -0.002 -0.035 -0.006  -0.007  -0.166 0.073 -0.191 1.000
(0.00)*** (0.00)*™* (0.01)** (0.89)  (0.00)*** (0.59) (0.53)  (0.00)*** (0.00)*** (0.00)***
RD -0.008  -0.090 0.024  -0.011 0.000 0.002 -0.019  -0.030  -0.050  -0.079 0.064 1.000
(0.44)  (0.000** (0.02)**  (0.29) (0.97) (0.84)  (0.0Mm* (0.01)** (0.00)*** (0.00)*** (0.00)***
Own 0.012 -0.174 0.027 -0.033 0.078 -0.010  -0.033  -0.172 0.012 -0.219 0.151 0.019 1.000
(0.24)  (0.00)** (0.0D)*™* (0.00)*** (0.00)** (0.35) (0.00)*** (0.00)*** (0.28) (0.00)*** (0.00)*** (0.07)*
AASIT HaaH ®M1= 2015W 2 383



Panel B:m1 9 &¥]4AH714 (N=9,902)

ROA Numaff Cor Listep Owng, Flep Leve, Size Lev Age Liq RD Own
ROA 1.000
Num 0.138 1.000
aff — (0.00)*
Cor 0.020  -0.116 1.000
(0.0m*  (0.00)***
Liste 0.000  -0.033  -0.071 1.000
(0.99)  (0.00)*** (0.00)***
Own, 0.021 -0.044  -0.031 0.583 1.000
(0.05)**  (0.00)*** (0.00)*** (0.00)***
Fl, -0.021 0.062  -0.179 0.040 0.027 1.000
(0.05)** (0.00)*** (0.00)*** (0.00)*** (0.01)***
Lev, -0.099 0.021 -0.074  0.205 0.121 0.070 1.000
(0.000™* (0.05)* (0.00)*** (0.00)*** (0.00)*** (0.00)***
Size 0.059 0439  -0.002 0.002 0.041 0.026  -0.014 1.000
(0.00)*** (0.00)***  (0.86) (0.86)  (0.00)*** (0.02)**  (0.19)
Lev -0.118 0.049  -0.093 -0.044  -0.021 0.095 0.246  -0.029 1.000
(0.00)*** (0.00)*** (0.00)*** (0.00)™ (0.06)* (0.00)*** (0.00)*** (0.01)***
Age 0.015 0.208  -0.011 0.039  -0.005 0.074 0.027 0.128 0.016 1.000
(0.17)  (0.00)***  (0.31)  (0.00)***  (0.64) (0.00)*** (0.01)** (0.00)***  (0.14)
Lig 0.030  -0.228 -0.011  -0.012 -0.031  -0.042 -0.029  -0.173 0.048  -0.203 1.000
(0.00)*** (0.00)*** (0.00)*  (0.25)  (0.00)*** (0.00)™** (0.01)*** (0.00)** (0.00)"** (0.00)***
RD -0.040  -0.095 0.016 0.021 -0.003  -0.007 0.002  -0.037 -0.044  -0.076 0.052  1.000
(0.000*** (0.00)*** (0.15)  (0.05)**  (0.76) (0.49) (0.89)  (0.00)*** (0.00)*** (0.00)*** (0.00)***
Own 0.028  -0.152 0.019  -0.039  0.083  -0.020 -0.058  -0.179  -0.018  -0.256 0.121  -0.008  1.000
(0.00)*** (0.00)*** (0.08)* (0.00)™* (0.000*** (0.06)* (0.00)*** (0.00)*** (0.10)* (0.00)™* (0.00)*** (0.47)
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AZARZE SE720llM AjSTH7 el SHol e Hahr[del HafH|w

(E 8) TA 7|Eet Hefjaohz|le 7|0EAnt AHelr (el Mufzt |HEA Zn}

ROA,; ; = oy + B, Cor;  + By List,, , + B, O0wn,, , + B, List,, , < Owny, ,+ B FI,
+ ﬁGLevqj_’t + B;Num affz.?t + BsSize + ﬁgLevi?t +5,0Age; , + B, Lig; ,
+ B, RD;  + B130wn, ,+ YD+ ID+e, ,

20059 5E 20109714 AA 7193 Dol A&HHA YEFEAUNE 18 FFsIAM 71dd e Addngd &
go A3 AT S XY Panel Ax WE&FAAY, Panel BE W9&HIEAHNE YeldY 5T E &
AARo] A E(ROA) S AHEat, SHHTE AGARE A4ABA (Cor), A7 e] vadd ] (List,), HFFAE
&(0wng), HI3AEW & dFFAEEY A (ListpxOwng), FEAATP(FL,), FAH &S AH-(Leve) 3t9.2
W, EAMSE YEAEAYE A3 A9 Numaff), 7198 2% 7199 F2(Size), A1 (Lev),
24 (Lig), 97918 (RD), HFFA 24 (0wn), A%bn ¢ AiHn] (Year&Ind. dummy)ZE A

3 (1 | = 9% 2 (2)-2F(7)2 449 E3ugrt E5RF X e o

7h e GgE 2] Y A Aok, Fe FEHAH o 2 fo

T 1%, 5%, 10%94 EAZ 2 FoetS on|ait}.
Panel A: "|&&FAAY
ST TPEFTROR
=T 23 (1) (2) (3) (4) (5) (6) (7) (8)
Comstant 02327 0236 023" 02347 0239 0240 021" 023"
(729) (7400 (722 (735 (746) (753)  (-6.54) (-7.09)
0.034%** 0.023"
Cor * (2.04) (1.95)
List . 0.001 0.010*" 0.012*"
@ (-0.48) (1.98) (2.46)
oun . 0.007° 0042 0.041°**
w (1.87)  (4.44) (4.40)
Liste, N 0.038"** -0.038"**
xOwn (3.64) (-3.60)
ol ) 0.013*** 0.011°**
@ ('3.83) (3.12)
Lo ) 0,017 -0.017"**
. (‘3.98)  (-3.79)

L0001 0.001°** 0.001°** 0,001 0.001°** 0.001°** 0.001*** 0.001***
Numaff ——+oor= “iymo) (5020 (471 (478) (488 (458 (473  (4.97)
0.011°*  0.011°*  0.011%* 0.011"* 0.011°* 0.011°** 0011 0.011°*

Size * (12.60) (12,67 (12.58)  (12.52)  (12.30) (12.89)  (12.31)  (12.30)
Lev L =0.090"* -0.090*** -0.090%** -0.090"** -0.090*** -0.089*** -0.084*** -0.082***
(-14.57)  (-14.45) (-1457) (-14.49) (-14.45) (-14.33) (-13.11) (-12.72)
Age L -0.005"* -0.005"** -0.005"** -0.005"** -0.005*** -0.005"** -0.005*** -0.005%**
(-3.04)  (-3.05)  (-3.02)  (-3.05) (-2.81)  (-2.88)  (-2.96)  (-2.65)
Lig L 0075 0.076 0,075 0075 0.076™*  0.074"* 0.074** 0,075

(10.19)  (10.35)  (10.18) ~ (10.26) ~ (10.37)  (10.10) ~ (10.03)  (10.25)
-0.078  -0.0711  -0.080  -0.078  -0.105  -0.060  -0.085  -0.088

RD T (0.39)  (0.36) (0400 (-0.39) (-0.53) (-0.30) (-043)  (-0.44)
Own n 0030***  0.030***  0.030"** 0.029"** 0.028*** 0.031*** 0.028*** 0.027***
(4.15) (4.13) (4.13) (4.00) (3.85) (4.26) (3.95) (3.76)
Y%ar&lnd. Yes Yes Yes Yes Yes Yes Yes Yes
ummy
No. of Obs. 10,085 10,085 10,085 10,085 10,085 10,085 10,085 10,085
Adj. R? 0.073 0.069 0.068 0.069 0.070 0.070 0.070 0.073
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(E 8) MA| 7|GET Hefdoho| el 7|HdSdnt Helo Yol datzh a4 2ot (A1)

Panel B: "} &H]-&A 71

e o 71942 ROA
" TE (1) (2) (3) (4) (5) (6) (7) (8)
Constant -0.157"** -0.159*** -0.159*** -0.159*** -0.167"** -0.162"** -0.119*** -0.138***
(-3.95) (-4.02) (-4.00) (-4.01) (-4.20) (-4.09) (-2.97) (-3.44)
0.036"** 0.028"*
Cor * (2.77) (2.09)
Lty or- 079 20 o
Ownyy oor - 0.012***  0.047*** 0.049***
(2.73) (4.49) (4.64)
Listep B -0.043*** -0.045***
XOWnep (-3.55) (-3.71)
AL, B -0.008™* -0.007*
(-2.30) (-1.76)
Levy, i -0.028*** -0.030***
C (-6.37) (-6.64)
Numaff or- 0.001*** 0.001*** 0.001*** 0.001*** 0.001*** 0.001*** 0.001*** 0.001***
(7.31) (2.77) (7.33) (7.49) (7.48) (7.24) (7.58) (7.91)
Size . 0.008*** 0.008*** 0.008"** 0.008™** 0.008*** 0.009*** 0.008*** 0.008***
(8.45) (8.46) (8.46) (8.27) (8.19) (8.61) (8.02) (7.89)
Lev B -0.096*** -0.095"** -0.096™** -0.095"** -0.096*** -0.095*** -0.085*** -0.081***
(-13.51)  (-13.32) (-13.47) (-13.41) (-13.45) (-18.37) (-11.56) (-11.07)
Age B -0.003 -0.003 -0.003 -0.003 -0.003 -0.003 -0.003 -0.002
(-1.43) (-1.46) (-1.46) (-1.43) (-1.32) (-1.33) (-1.33) (-1.21)
Lig + 0.066*™*  0.067*** 0.066™* 0.067"** 0.067*** 0.065*** 0.064*** 0.066""*
(8.11) (8.23) (8.12) (8.24) (8.26) (7.98) (7.92) (8.09)
RD -0.733"*  -0.72"* -0.736™** -0.732"** -0.753*** -0.723*** -0.710*** -0.717***
(-3.12)  (-3.06)  (-3.13) (3.1  (-3.200  (-3.07)  (-3.02)  (-3.06)
Own + 0.044™* 0.044***  0.044*** 0.042"**  0.042"** 0.044™** 0.041***  0.040***
(5.40) (5.41) (5.43) (5.16) (5.11) (5.47) (5.05) (4.85)
Yiﬁz;r;d' Yes Yes Yes Yes Yes Yes Yes Yes
No. of Obs. 9,902 9,902 9,902 9,902 9,902 9,902 9,902 9,902
Adj. R? 0.061 0.061 0.061 0.061 0.063 0.061 0.065 0.068
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HZBARZE MEAe oM AehAh7 |2

S4ol| W2 Helr|gel dapH|w

(E 9) 7RI Hefaoh7 || 7|HSMnt Ao (lel Muzt 5|7EAM Zn}
ROA, , = o, + B, Cor; , + ﬂ2Li5tq),t +ﬂ30wn%f + B4List%t X Oumq),,s + 05 F1, +ﬂ6Lev(m + B, Num affi,t

+ BsSize + ByLev; , + BiyAge; , + By Lig; , + B, RD; , + B130wn,; , + YD+ ID+¢,

2005158 2010874 71939 UIRAAEANE A3 FAs|Ake 7194889 Az S0l B3t vy &3} sds]|H 54 Y] Aajolr)
Panel AE UFE71G-Y &% AGARE WRSEAY, Panel B SA7193 Y A% AGARE W SEADE vt S5uas Saktel o
(ROA) = AHEsta, EHWS= AIGARTE ARIA3A (Cor), AIENZIHe] vIP84E v (Listy,), HFFAEE(0Own,,), HIP7E P9 O3] &
9] WA} (ListexOwney), FEAHAU RN (FL,), F
A &% 7199 7FR2(Size), FAHE(Lev), 4
dummy) & AHEEITE 28 (2), 238 (5), B3(

o
[e]
=
AN &2 A (Levy) AR BANSE UG EAN S 258 A7 195 (Numafh), 719
2l(Age), §-59(Lia), A771¥I(RD), 774 #-8(Own), A=E0]sk AJEv] (Year&Ind.
6)3 RN e z2te] Bduisr} $38%] vAE 9, 13 (8)€ A Auusrt F4u5

0, -0 o
7F n A e gk 2| fl8) AA3 Aolt}, e S oz A7 FolF 1%, 5%, 10%004 FAFLR fFolds ou|git)
Panel A: R/ QA 25 k] YEAEA Y
2 | Z& A A ] &H| &A=
- ) (5) (6) @) 8 2 (5) (6) (7N (8)
Constant -0.071% -0.074* -0.070°  -0.062  -0.065° | 0.008 0.010 0.009 0.014 0.017
(-1.81)  (-1.89)  (-1.79)  (-1.57)  (-1.65) | (0.18) (0.23) (0.21) (0.31) (0.36)
a 0.007 -0.014 0.004 -0.012
or (0.39) (-0.73) | (0.20) (-0.54)
List 0.004 -0.001 0.002
18kep (0.55) (-0.15) (0.24)
0.028** 0.031** 0.033**
Ownep (2.31) (2.28) (2.41)
Liste -0.017 -0.016 -0.012 -0.016
xOWnep (-1.15) (-1.13) (-0.75) (-0.96)
Bl -0.019*** -0.018*** -0.014*** -0.014***
p (~4.26) (-4.08) (-3.08) (-3.00)
L -0.017**  -0.016** -0.092"**  -0.011
EVep (-2.26)  (-2.13) (-8.70)  (-1.38)
Num 0.001%* 0.001™**  0.001**  0.001***  0.001** | 0.001*** 0.001*** 0.001*** 0.001*** 0.001***
aff (2.74) (2.81) (2.52) (2.69) (2.41) (6.62) (6.81) 6.51) (6.71) (6.65)
Size 0.007**  0.007***  0.008*** 0.007*** 0.007*** | 0.004*** 0.003*** 0.004*** 0.004*** 0.003***
(6.26) (6.14)  (6.400)  (6.20) (6.18) (2.89) (2.61) (2.97) (2.85) (2.60)
Lev -0.099"**  -0.099*** -0.096"** -0.096*** -0.092*** | -0.094*** -0.094*** -0.091*** -0.092*** -0.089"**
(-10.83)  (-10.79)  (-10.47) (-10.33)  (-9.88) | (-9.05)  (-9.09)  (-8.79)  (-8.70)  (-8.41)
A -0.015™* -0.015*** -0.015*** -0.015*** -0.014*** | -0.014*** -0.014*** -0.014*** -0.014*** -0.014"**
£e (-5.83)  (-5.71)  (-5.72)  (-5.77)  (-5.54) | (-4.83)  (-4.73)  (-4.76)  (-4.82)  (-4.64)
Li 0.067*  0.068™* 0.064*** 0.065*** 0.064*** | 0.061*** 0.062*** 0.057***  0.06***  0.058***
14 (6.40) (6.53) (6.13) (6.25) (6.11) (5.22) (5.34) (4.87) (5.16) (4.95)
BD 0.119 0.063 0.191 0.112 0.121 -0.114  -0.145  -0.066  -0.113  -0.099
(0.19) (0.10) (0.31) (0.18) (019 | (-0.18)  (-0.23)  (-0.10)  (-0.18)  (-0.16)
Own -0.009  -0.011  -0.008  -0.009 -0.01 -0.001  -0.004 0.001 -0.001  -0.003
(-0.87)  (-1.06)  (-0.77)  (-0.85)  (-0.94) | (-0.04)  (-0.35)  (0.05)  (-0.03)  (-0.23)
Y%ﬁiﬁ;’d' Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
No. of Obs. 5,161 5,161 5,161 5,161 5,161 5,133 5,133 5,133 5,133 5,133
Adj. R’ 0.066 0.067 0.070 0.067 0.071 0.062 0.063 0.064 0.062 0.065
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(E 9) 7|Hnict AHeido7|de] 7|8545t Heiv|gel dait Sl7i24 2

I (AI%)

Panel B: $271970% 24 Al U 712)
BT

1 o= & &5 Al ] ] & -E-A
cr (2) (5) (6) (7) (8) (2) (5) (6) (7) (8)
Constant -0.501%**  -0.493*** -0.482*** -0.459"** -0.488*** | -0.566"** -0.566"** -0.542°** -0.498*** -(.522***
(-9.42)  (-9.26)  (-9.03)  (-8.54)  (-8.94) | (-9.49)  (-9.50)  (-9.07)  (-8.32)  (-8.66)
Cor 0.062*** 0.060*** | 0.066*** 0.066***
° (4.14) (4.00) (4.04) (3.96)
List 0.014* 0.017* 0.032*** 0.039***
< (1.95) (2.44) (3.91) (4.74)
Own 0.048*** 0.051*** 0.061*** 0.063***
i (3.22) (3.36) (3.76) (3.92)
Liste -0.057*** -0.059*** -0.083*** -0.084***
X OWnep (-3.54) (-3.69) (-4.64) (-4.70)
ol 0.001 0.005 0.006 0.011
(0.02) (0.88) (0.96) (1.70)
5 -0.071***  -0.011* -0.032***  -0.034***
Vep (-7.99)  (-1.93) (-6.21)  (-6.26)
Num 0.001*** 0.001***  0.001***  0.001*** 0.001*** | 0.001*** 0.001*** 0.001***  0.001***
aff (4.94) 4.77 (4.81) (4.81) (4.92) (4.67) (4.71) (4.31) (4.56)
Sige 0.019*** 0.018*** 0.018*** 0.018*** 0.018"** | 0.022***  0.021*** 0.021*** 0.021***  0.02***
(10.20)  (9.79) (9.86) (9.64) (9.59) | (11.03)  (10.69)  (10.62)  (10.39)  (10.16)
Lev -0.077**  -0.077*** -0.079*** -0.071*** -0.071*** | -0.085*** -0.089*** -0.088*** -0.069*** -0.067***
(-9.02)  (-9.10)  (-9.25)  (-7.99)  (-7.91) | (-8.66)  (-9.08)  (-9.01)  (-6.75)  (-6.50)
A 0.003 0.003 0.003 0.003 0.003 0.005*  0.006**  0.005**  0.006**  0.005**
8¢ (1.16) (1.52) (1.19) (1.26) (1.44) (1.95) (2.18) (2.04) (2.27) (2.05)
L 0.104**  0.102***  0.101***  0.100***  0.105*** | 0.095*** 0.091*** 0.091*** 0.089***  0.092***
1a (10.04)  (9.87) (9.71) (9.56)  (10.11) | (8.14) (7.83) (7.83) (7.67) (7.94)
D 0.130 0.087 0.132 0.127 0.079 | -0.626™ -0.698"** -0.643*** -0.600** -0.657***
(0.63) (0.42) (0.64) (0.62) (0.38) | (-2.54)  (-2.82)  (-2.60)  (-2.44)  (-2.68)
o 0.053**  0.049***  0.051***  0.049***  0.048"** | 0.076*** 0.074*** 0.074*** 0.067*** 0.068***
Wi (4.91) (4.52) (4.78) (4.53) (4.41) (6.20) (6.02) (6.04) (5.48) (5.54)
Yzar&lnd. Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
ummy
No. of Obs. 4,924 4,924 4,924 4,924 4,924 4,769 4,769 4,769 4,769 4,769
Adj. R? 0.110 0.113 0.110 0.11 0.117 0.105 0.106 0.102 0.110 0.118
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Comparing Company Performance by Counterparty
Characteristics in Internal Product Transactions
of the Business Group®

Shanyue Jin** - Kang Heum Yon***

Abstract

The purpose of this study is to investigate the effectiveness of intra-group transactions
among business groups, which has been an issue in recent years. Specifically, we analyzed the
characteristics of intra-group transactions focusing on transactions between individual companies
in both large business groups and small and medium business groups.

The results for all types of business groups are as follows. First, if the industry relationship
between a company belonging to the business groups and its counterparty is high, then the
performance of the company is high as well; thus, internal product transactions are efficient
between vertically integrated affiliates. Second, the performance of a company belonging to the
business groups is significantly negatively affected if the counterparty is a non-listed company
with high large shareholder ownership as well if it falls into a focused industry (e.g., systems
integration, construction, logistics or advertisement). The analysis shows that controlling
shareholders use tunneling activities as a means of passing down their wealth or pursuing their
private gains through “unfair cross-subsidization practices.” It also shows the existence of
propping activities in which companies help their affiliates in a relatively distressed financial
situation: however, the performance of a company was significantly negatively affected when
the leverage rate of the business partners was high. We therefore conclude that a transaction

with affiliates having such characteristics is inefficient.
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The results by business group are as follows. In large business groups, transactions are
inefficiently carried out because the performance of a company which is belonging to the
business groups is significantly negatively affected if the counterparty belongs to a focused
industry or its leverage level is high. In small and medium business groups, transactions are
efficiently conducted in vertically integrated industries with a high industry relationship. On
the other hand, transactions are inefficiently carried out if the counterparty is a non-listed
company with high large shareholder ownership or a high leverage ratio, as both negatively
affect corporate performance.

The results show that both efficient and inefficient aspects exist in the intra-group transactions
of business groups. Therefore, when policy-makers establish intra-group transaction policies,
they must root out cases in which the policies are misused for the private benefit of controlling
shareholders by specifically analyzing them according to the characteristics of affiliates, while

also considering that intra—group transactions could be used efficiently.

Key words: intra-group transaction, management efficiency, corporate performance, transaction

counterparty, business groups
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