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This study empirically analyzes the impact of private university boards of directors” characteristics
(specifically, directors” careers) on university finances. Drawing on Upper Echelons Theory, we utilize
data on private university executives disclosed in the University Information Service. Our findings reveal
that academic directors tend to increase endowment funds, whereas professional directors tend to decrease
them. Directors with corporate backgrounds make decisions that increase tuition revenues, while those
with religious backgrounds appear passive in activities aimed at increasing tuition revenues. These results
confirm, from an Upper Echelons perspective, that directors’ careers and values influence university
finances. This study contributes to a broader understanding of university operations by analyzing the impact
of board members” diverse careers on financial outcomes. It also suggests specific board characteristics
that could enable private universities to respond more actively to changes in the educational environment.

Keyword: Private University, Board Members, Upper Echelon Theory, PSM
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Tuition @ 557 FH((Y7] 557 F9-17] 55
7 79/ T5F 7Y)
Debt @ Adw S4((7] Ad=-27] A4=)/2
7] A9 =)
Asset : FuAE SN (FAAF+ - T2 1%
AN -7 (FAAAR A - FE AN )/
YN (FAA L+ - TG A)
Fund : 719 (d¥8) S4(B7(AEEEA]T+
A HHF)- A7 (FEEEAHF+ A
AF) )/ (AEREZAYF+AdAHY
)
DIRECTOR : A, A&7}, 719, TuAl &4l o4}

H &2 TEg
Acade : FAZFA] oA} ¥l (BHAIZA] ©]AY/Z oA
Prof : HE7FEA oA} HIE(HE7FEA] 0]Al/% oAb
Com @ 7I99%2] oA} H] & (711 &4 ©]AL/F o)A}

Religion @ TuAZAl o|AF Hl&(FuAZEA oA}/
Z o)A}
SIZE : FAXHIn(FAHH)

[¢]
. o o 2~
TDR : T58Y&e (5525 U/+95%)

SDR

METRO : tghe] &
HISTORY : thgt AR =HIn( 47 A=)
YEAR : d=dH]
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v. iz

2 vehon), H2gke 0.3330/90th o & AHY
gy A212(YY A9 AghHSo wa} o)A} 3
_7}4_},; 35_‘-9] 1 o] Fo] 34 o]z\},] ﬂiﬁ.ﬁzﬂ.@ 7};&

4.1 71284 Atgolojof gttt HES 43 292 dt.
AE7FEA oA HIE(Prof) o B3 919 44
(F 2)= 972 AMdE H9] 784S 0.2107 0.20022 Yehson, 7]4E4] oA} Hl&
AA sk, l"i:“ W ]”ﬂﬂ ke SAsH] Sl (Com)& H#z =94+ 247 0.2262% 0.200°]
RE WEE 1%9 99% FF|X ZF (winsorize) At} ZuAEA oAl H] & (Religion) o B3} 5
Sttt Ag= 247 0.0999F 0.000°.2 YEhY thE W4
SHHFQ oA} &S AHEH 5.741%"] oJA} o vlaf W& FEo|Urt.
Hl&(Acade) 9] ¥ T 27 0.4849F 0.444 TEUFY A A e 9FS AHEH, 55
(E 2) 7I12EA4Z(N = 2,141)
Variables Mean StdDev Min 1Q Median 3Q Max
Acade 0.484 0.148 0.333 0.333 0.444 0.600 0.900
Prof 0.210 0.140 0.000 0.100 0.200 0.300 0.583
Com 0.226 0.163 0.000 0.100 0.200 0.308 0.667
Religion 0.099 0.185 0.000 0.000 0.000 0.100 0.588
Tuition -0.028 0.060 -0.296 -0.045 -0.018 0.004 0.110
Debt 0.001 0.264 -1.337 0.000 0.000 0.000 1.000
Asset 0.053 0.461 -2.988 -0.021 -0.000 0.022 0.997
Fund -0.005 0.865 -6.841 0.000 0.000 0.021 1.000
SIZE 17.700 1.287 14.400 16.800 17.600 18.500 20.800
TDR 0.595 0.116 0.111 0.565 0.621 0.662 0.803
SDR 0.245 0.083 0.018 0.198 0.256 0.3014 0.420
LEV 0.063 0.097 0.000 0.000 0.014 0.098 0.549
TYPE 0.538 0.499 0.000 0.000 1.000 1.000 1.000
METRO 0.382 0.486 0.000 0.000 0.000 1.000 1.000
HISTORY 3.780 0.570 0.693 3.332 3.807 4.174 6.438

TaFe Aol (ATRY) WE Fx

8) Ay A212(9 el A © ~ @ A
@ ol 3 Aok 39 1 o3¢ g 4 29

2. rx TEM, 11127“’1] Be s W oz 27 7d
Ee 2 ALTEAYE Relug - Adud % 2l so8 25 FY
4. A1ZHE AT 2FAE Fole Aoz2A gEgddoz gshe

3. Fuswsy, A2z ue guolr g
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Atehst ofAte| £

ol Mol nixls g

T o4& (Tuition) e Hi& -2.8%(-0.028) 2.2 & 3.78(%F 443) o & Yelydt) A9 Z3te]
SEFL 7 A Jon, BA9 S Debt) S A Huigko] 242 0.693, 6.4382.7 FAAtY
0.1%(0.001) 2 A MEo] gle A& ZAHN  rRURIRE AY 43| A} Al o= vyt
o 1283 g ARk S (Asset) < 5.3%(0.053) (£ 3)& AFEY o AHEE #ge] AR E v
o Yeht QT Ade] B2 AA ol gelE itk Agel WAL Jge] AuAAA, o
BT FIAY Sl B AoE HATL W B oAk /1R (AR KT H(H)9 WAZ
A, 7Ie(Fde) 4 (Fund)& =0.5%(-0.005)  Yewt A&7t oAk e553% Fole = ()
& &% gag Aow ey o AR ehgon, 14EA o 5533 £
BAWSQ] FARKSIZE) H& 17.70]2, HA& 9fd %(+)9 FAZ Jehdtt v FuAE o
@3 ko] 47 14.40, 20.802.2 Uey stu. Abe 5=, T4, SaAlsh 715 (3"dE) A A
FRE WA} 2 Aom Jeith 55R9EE Ao 4% WAV UEA 99
(TDR)% = 1H %5 H]&(SDR) Hwe 747 g, Aol dEF= vlx= L$%% 43 Gk
59.5%, 24.5%% WYepgrh, 12]a FAMIE(LEV) g SAIE7] Ao Zolu, A nA + e
o] 2 6.3%°]xL, 434 HE(TYPE)-E 53.8% e THHE yH T E4 AnE 74
EL}E}%} T A3 SHMETRO)Z 38.3% = AZslof gt

= AAsta 9o, tigt A9 Z 2 (HISTORY) ]

(E 3) M2EM(Pearson)

Variables | Acade | Prof Com | Religion | Tuition | Debt | Asset | Fund | SIZE DR SR LEV | TYPE | METRO |HISTORY
Acade 1

Pof | 0215 1

Com | -0.39"| -0.166"| 1

Religion | -0.402°| -0.388™| 0.359**| 1

Tution | 0.03 | -0.045" | 0.045" | 0.04 1

Debt | 0.000 | -0.006 | 0.017 |-0.009 |-0.050"{ 1

Asset | 0017 | -0.034 | 0011 | 0007 |-0.0597| 0179 1

Fund | 0.056™|-0.029 |-0.013 |-0.027 [-0015 | 0.0 0194 1

SUE | 0.198™ 002 | 004" | 01597 01177 0.0 | 01617 0.0 | 1

TOR | 01127 0.112°| 0.069"*"| -0.224*| 0.039" | 0.008 |-0.006 | 0.015 | -0.086™ 1

SDR | Q134 00197 0.04" | 0.225™ 0.004 | 0.040% | 0.7 0.044%] -0.158"| 01647 1

LBV | -0.086% | 0.14| -0.00 | -0.029 | -0.062""*| 0.089""| 0.145"* 0015 | 0.054™ | 0.009 | 00477 1

TVPE | -0.093"") -0.118™ | -0.071"| 0.335"| 0.104™| 0.042° | 0.026 | -0.039" | 0.243%] -0.000""| -0.445™| 0.033 1

METRO | -0.04° | -0.045™ | -0.002 0067 0,004 0.008 | 0.013 | 0.0437| 0188 0.169*( -0.368"| -0.056"| 0.102"* | 1

HISTORY | -0.113™| -0.116™| -0.033 | 0.236™| 0.095™| 0.039" | 0.052 [ 0.011 | 0.209"| 0.007 |-0.179"| 0.006 | 0.258"™" | 0.262""*| 1
1) W] Aol (Aol Y& 2z

2) ¥, = A 10%, 5%, 1% oA gt

Aggst

AT HM54R M4E 20264 8Y
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4.2 78HS 24 oA 713 (HFHE) & SulstE e Ade] da
< AR 712H(H ") U] A A bgAds
4.2.1 SABN AP AB A BROME 1) wARkR vl A o Ee sk 28 ek
o2 FAZA oAER VI3 (HYEE) S ddtte
(E 4E R 1A A4 ol Al v Weem B e ik Al N 4 oo
A= Gaol #dek M S5 2HE HofEr SAMTE 55 WA gda 1R (SIZE),
o714 AIEA oAb Hl & (Acade)o] A WEE  FuHEZF HE(SDR), 494 tEHTYPE), =
AREAY T55, AYE, g A 71E H(METRO), 4874 2HHISTORY) 7} Aol &
of HgtE Al rA = &A= st < A= AL ¢ T Ul B, A9= HEle
231, 712(AYR) A BAIN FAT o s e, 444 deel Wavl 998 32, e
ot F(+)9 ”&174]7} gl= At Ao Wigke g R, FukxE HEY HE
E 4) SAHEA olAPE ®H™ol| o]xl= g 2N = 2,141)
TE T 29l = EiambE 15(AER)
Variable
Coeff. (t-value) Coeff. (t-value) Coeff. (t-value) Coeff. (t-value)
Intercent -0.200*** -0.046 -0.621%** -0.504
P (-8.937) (-0.465) (-3.992) (-1.553)
Acade -0.001 0.030 0.029 0.304**
(-0.132) (0.759) (0.467) (2.361)
SI7E 0.006*** -0.009* 0.022%** 0.001
(5.423) (-1.738) (2.792) (0.081)
TDR -0.006 0.042 0.135 0.092
(-0.539) (0.8) (1.64) (0.536)
SDR 0.123%** 0.136 0.240* 0.194
(6.31) (1.574) (1.774) (0.686)
LEV -0.015 0.089 0.062 -0.313
(-1.088) (1.417) (0.637) (-1.532)
0.015%** 0.033*** 0.024 -0.057
TYPE (5.134) (2.587) (1.184) (-1.343)
0.013*** 0.009 0.005 0.087**
METRO (4.351) (0.712) (0.219) (2.008)
0.006*** 0.012 0.012 0.009
HISTORY (2.723) (1.122) (0.732) (0.252)
Year Included Included Included Included
Adj. R? 0.104 0.258 0.080
I 17.5 50.5 13.4

1) W% ge e (d

{
2) *, **, ko 15_ 7_‘]_
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Ateithet ofAte| Sdo| AHof ofx|

|'|I'

7 4 nAE Aoz EAEAY. 7IF(HEE) At 557, A=, FuALt, 715 (EHEa)Y ¥
o) 4% FED W] ARl GRL AL A BB B4R A%, G 1FlN EAA 0w
2 golEdet. agla FAAAS(VIF) S 2 frof gt S ()9 #AE R, ol AErtEAl
gol 1.3762.2 AHE5 o] 7 M$E ARRAZ oAk H&o] B2 YetdSE stuAita 713 (F
olgt taAy #AE Sl Aoz g Ha)o] Aadte Ago] e 9nleitt. oleg 4
ohe AEIHEA okFEe] Ale] B8 243} @)
4.2.2 AZ7FE2 o] ApE AP el wix|& G 2) W 223 gl FHE Fe A A U
= Aoz 4 & 9. BAHSTE G4 GAE
(F 5)& M 2)dlA AE7F 24 o]AL Al o) 21 oA} Ao vl Fa} fARHA YERE L U%
DAE GES 5T ANE HAZD. o/IH BE 52 928 Wit A4 FFE AL Ao
7}EA] oAb HI & (Prof) & F& ¥4 4R Ags vyt
(% b) ME7IEA OAZ} MHol| ojxl= g 2M(N = 2,141)
TEE A= gl A4 715 (HEE)
Variable
Coeff. (t-value) Coeff. (t-value) Coeff. (t-value) Coeff. (t-value)
Int ¢ -0.198"** -0.048 -0.602%** -0.518
neereep (-8.87) (-0.483) (-3.88) (-1.595)
Prof -0.012 -0.017 -0.183*** -0.204*
(-1.261) (-0.412) (-2.873) (-1.532)
SIZE 0.006*** -0.007 0.024*** 0.013
(5.663) (-1.566) (3.195) (0.837)
TDR -0.005 0.048 0.165** 0.161
(-0.411) (0.921) (2.009) (0.94)
SDR 0.123*** 0.143* 0.256* 0.268
(6.36) (1.664) (1.904) (0.953)
LEV -0.013 0.088 0.093 -0.311
(-0.92) (1.404) (0.951) (-1.512)
0.015*** 0.032** 0.019 -0.067
TYPE (5.047) (2.51) (0.949) (-1.592)
0.013*** 0.009 0.003 0.082*
METRO (4.334) (0.679) (0.147) (1.901)
0.006*** 0.010 0.007 -0.006
HISTORY (2.625) (0.994) (0.402) (-0.177)
Year Included Included Included Included
Adj. R? 0.104 0.075 0.261 0.079
F 17.6 12.5 51.3 13.2
W] ol (A7) e F=x

7t 1 O/ 5%, 1% TxAA Fo

(
2) *, **, ok {‘le—

HYSHATL ®543 ™4z 20251 82 937



4.2.3 71924 oA Al vlAlE dF M 3)

A e A 2FHE HoErh A7 719 Al EH?'i.L 157 S A e e H’“ﬂ Aot
241 oA HIE(Com) & F2 4] Mz AAHSA

o e5w, AlE, Sl 7l (Hde) o] Wt 4.2.4 FTHAZA oAZF Al PIAl= FF M 4
& 23 Ad, SEFM A feld K +)

o #AZE FAHA. ol& NFEA oAt 5= (F D& UK 4)9A FaAZA oL Aol
< 7Pl ¥l e ARG 7192 MiAlE 9% A5 2YE HASH oA7|M F

-
>
rr
1o,
H
r'O

A A et HAns T2 WAZEA oA} H] & (Religion)o] FL& #4 HEE
=z
=

e 5% AFEN

o
_! 0
=
r>~
_?\_',
i)
15 o
ofx
N,

(% 6) 7I€=N olAZL Yo ojxl= & 24(N = 2,141)

TEE A= A Ak 15 (EA"EF)
Variable
Coeff. (t-value) Coeff. (t-value) Coeff. (t-value) Coeff. (t-value)
Int ¢ -0.205"** -0.058 -0.633™** -0.516
ftereep (-9.191) (-0.582) (-4.065) (-1.584)
Com 0.026*** 0.037 0.039 -0.131
(3.400) (1.078) (0.734) (-1.163)
SIZE 0.006*** -0.008 0.022%** 0.012
(5.598) (-1.597) (3.031) (0.758)
TDR -0.009 0.043 0.135* 0.144
(-0.753) (0.816) (1.65) (0.84)
SDR 0.126*** 0.147* 0.251*% 0.240
(6.508) (1.707) (1.861) (0.853)
LEV -0.015 0.085 0.059 -0.349*
(-1.085) (1.364) (0.604) (-1.711)
0.017%** 0.035*** 0.026 -0.071*
TYPE (5.661) (2.692) (1.265) (-1.658)
0.013*** 0.009 0.004 0.083*
METRO (4.427) (0.706) (0.216) (1.911)
0.006*** 0.011 0.011 -0.001
HISTORY (2.741) (1.031) (0.676) (-0.02)
Year Included Included Included Included
Adj. R? 0.108 0.075 0.258 0.078
F 18.3 12.6 50.6 13.1
1) e Aoe (AFrd)] g 3z

7+ 1 O/ 5%, 1% TxAA FoE

(
2) *, **, ko {‘le—
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Atehet ofAte] Sdof AYoll o|x

(E 7) SUAZY oA} MFof ojxl=

£ oy

=

=4(N = 2,141)

5 Ah = gt A4t 715 (A 9s)
Variable
Coeff. (t-value) Coeff. (t-value) Coeff. (t-value) Coeff. (t-value)
Intercent -0.188*** -0.005 -0.6917** -0.505
P (-8.055) (-0.046) (-4.263) (-1.49)
Religion -0.014* -0.053 0.077 -0.045
& (-1.789) (-1.519) (1.425) (-0.393)
SIZE 0.005*** -0.010** 0.026*** 0.010
(4.718) (-2) (3.334) (0.584)
TDR -0.011 0.028 0.165** 0.117
(-0.935) (0.525) (1.968) (0.668)
SDR 0.121*** 0.136 0.255* 0.252
(6.24) (1.581) (1.892) (0.893)
LEV -0.016 0.081 0.064 -0.352%
(-1.15) (1.306) (0.659) (-1.724)
0.017" 0.0397 0.014 0.057
TYPE (5.454) (2.886) (0.68) (-1.298)
0.013*** 0.010 0.003 0.084*
METRO (4.447) (0.765) (0.13) (1.948)
0.007*** 0.014 0.006 0.002
HISTORY (3.075) (1.336) (0.367) (0.054)
Year Included Included Included Included
Adj. R? 0.105 0.075 0.258 0.078
F 17.7 12.7 50.7 13.0
1) ¥ Hoe (AFRE)e g A2
) R e = A7 0%, 5%, 1% FEolA eld
S5 407 At AU WHE o2 el Ao 18 59 Zoud 289
$A% A7, SEFN BAMCR §9B 8O AR A g4 S FAKE A9 Y
HAZE 1A, o= FTuAEA! o] Ak H&o| A1) 8] & AIZH2017) 2] ATAME FE4 7HA &
£o faes 57 4lo] Bashe Aol ) FAHE olAkEel A A B 4349
=< oulgttt. olgdt A= FTuAEAl o]AEo] Ao 2 Yelgth, TuAlEAl oA EL 557 I
W) FEAT Y BT LS FAHE A o} 29 FH9 4 7 A%ude 4T 3
3¢ el Aow A8 & o, o, S %A 33, AAS o A9 5 5
QT A= Uk Aol otat A 9 WE7|HOZA Y AL A AL tste H FHE
9z Amz HY F Yot ol FWAR NS SE Aoz ANT 4 Ak
o 7R #-E vkt AR ol 4 k. FTuA FAMETE SA 7192 oA AF ol A=
ONEL TEF TY sUEE A5 AbEH &} Akl Uebsk o, 4134 gt WSl A A}
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of wet 2 of 033& UH 5 2}5}% AL Al
a7] A8l A4 $40] Bad.

204 42 A5 uA (Propensity Score
Matching) & &-83to] =9t A 8ka 4u)3
TS ATy tiaae) A g A4 A

(selection blas)9 % E‘z”ﬁ’\]ﬂl: THEFS BA 8

H

PO (S
Neorr Y x4 of

Prof High, Com High, Rehglon_nghi 7§«] 0}

3 ol A
<

(T=1Do= dHsisid.

e 4

FHATE H}‘%Oi Greedy Matching'V& @43}

\_

E(1=0)0% 13
164%4 HEwe 112 g

skt 2ela

mean difference)] QFH %/\L(absolute value) &

0.15% m|ito] H&==

aksl

(& 8)2 4+

el
%/‘L H

XQFJr-m

(E 8) Greedy Matching Zz}

Ag) ¥ (Caliper) P S 23

A 232 HodF=rh A9 10%
oo AlelE 71Eez 8AZA oAbz 2107, A

o]Ak= 15971,

71

241 oAk 21070, &

1597H«1 ArlZE e = A

Greed Acade_High Prof High Com_High Religion_High
Maltiih}']lg Control Treated Control Treated Control Treated Control Treated
(T=0) (T=1) (T=0) (T=1 (T=0) (T=1) (T=0) (T=1)
ALL 1926 215 1926 215 1926 215 1926 215
Matched 210 210 159 159 210 210 159 159
Unmatched 1716 5 1767 56 1716 5 1767 56
9) EAES AUR s Hele FES A% Aoz B o] due AS e
10) ¥ AFoMe S F457] ﬁOH logit 282 Agsl9len], R Matchlt s|71AelM A 26lE Tlinear.logit' 7152 &8
11) Greedy Matchinge A@we] AHIES Yadst & Adwe] ATl 7P 4 miAs e AlblE S8 02 Hdesh= 7]“*
12) A)we A2y 22 7k Aold E115 8- g3HAE <mg

940

75

oo~
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ARzIcht o|AjE) E40| AHof ojxls oiat

< Acade_High >

< Prof_High >
< Com_High >
< Religion_High >

HEIH L ®paA HM4z 2025 8Y 941



(variance ratio)= 2.0 ©|3t& e} 730
AENES F9T = Sdak &, A
ol é%‘%hl T o] BA ¥ 23S g1

o, o]F HEoR o|AR] SAo] AR rA=

(£ D= AFdTiyd< 2838 ATT(Averaged
Treatment Effect for the Treated) & 43+ 2
5 HolFt} o)& A&, ARt 719
A, %‘Lﬁ]iﬂ o|Abe] Hl&o] Y 10%% A&

2

% 1 oA} A7 ] MRl dFES FuAt %7
(Z @)

= (@"Ea) A 22 0.096, 0.1972= JEbSE
o)t B2 olAle] Hlge] & Hue] We WY

o Hlal SwAAS 9.6% F7HA 7)1
S 19.7% F7MA71=
A7 2 o] Ake] H] &0l

o Blaf st Aj4ke 10.0% #

A ot Hlgo] &
=235 1.8% 71919, A48
I Aoz vt wAe
o vlgo] Fe ABe

)& 20.6% A7

Y

T

T

SuEqrie BeE,

I= Ao

T
>0 o
ek

N—

xgl 247

(E 9) ATT(Averaged Treatment effect for the Treated) F

Aoz et

=0 XIE}

T o

[
1;(1.4 2]

t

r°ﬂi

95% A3t
T & ATT p-value ) e
5T -0.003 0.540 -0.013 0.007
. 2= 0.002 0.936 -0.049 0.054
Acade High Sha A A 0.096 0.001 0.027 0.166
715 (A8 =) 0.197 0.038 0.011 0.384
5T -0.004 0.610 -0.020 0.012
Prof High A9 -0.014 0.634 -0.070 0.043
- S A4t -0.100 0.005 -0.171 -0.030
715 (A8 3) -0.206 0.029 -0.391 -0.021
=T 0.018 0.002 0.007 0.029
. 294 0.044 0.078 -0.005 0.093
Com_High
A ENy -0.027 0.441 -0.097 0.042
71a(A¥s) 0.013 0.872 -0.141 0.166
=T -0.010 0.099 -0.023 0.002
Religion High A9 -0.049 0.078 -0.102 0.005
B Eianb i ENy 0.085 0.147 -0.030 0.199
71a(A¥s) 0.098 0.442 -0.152 0.348
942 BESIAT Mp4H M4z 20254 8
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ALZICHEL ofALE] SMo| Kol o|xle HE
4.4 OlAIE| EME LiElUE Bigol AN BN 9] oxtg] EAL & A Zlo] P o3l ut
ZhA &R, AETkEal 22, FuAEA o]
2 ATE oAk EAJo] Al niAE dake A AL HI & RS SFAEY Al gt ASE
So17] S8l ASEA RYPoR AATE FH g s
o, QA S deate AU A4S s (F 10)= oAk 545 Yeplle ¥gs 1 %
Aot o|Aks] E4S Yehlle WeE 1 Asady AN BN A9E gt W 7 deddd
o] A& 715Ao] gonz Tds B oA 7zt < BAIG A3 gAZA Y FuAEA] oAk Ulgt
(ZE 10) o|Als] EMo| xHHof| o|x|&= P& 2M(N = 2141)
5= A= gk A At NFHHEF)
Variable
Coeff. (t-value) Coeff. (t-value) Coeff. (t-value) Coeff. (t-value)
Intercent -0.226"** -0.013 -0.769™** 0.080
P (-6.549) (-0.085) (-3.198) (0.158)
Acade 0.038 0.023 0.152 -0.361
(1.290) (0.170) (0.734) (-0.834)
Prof 0.020 -0.022 -0.039 -0.662*
1o (0.773) (-0.187) (-0.218) (-1.753)
Com 0.52** 0.027 0.148 -0.569
(2.042) (0.241) (0.837) (-1.543)
Religion 0.021 -0.043 0.160 -0.543
& (0.824) (-0.379) (0.902) (-1.462)
SIZE 0.005*** -0.010** 0.025%** 0.003
(4.805) (-2.009) (3.145) (0.188)
TDR -0.012 0.029 0.165** 0.141
(-0.987) (0.538) (1.963) (0.802)
SDR 0.122%** 0.137 0.254* 0.232
(6.295) (1.583) (1.876) (0.82)
LEV -0.013 0.089 0.095 -0.305
(-0.919) (1.412) (0.97) (-1.481)
0.017%** 0.040%** 0.016 -0.058
TYPE (5.592) (2.918) (0.764) (-1.307)
0.013*** 0.010 0.003 0.082*
METRO (4.517) (0.771) (0.166) (1.898)
0.007*** 0.014 0.004 0.008
HISTORY (2.792) (1.283) (0.255) (0.216)
Year Included Included Included Included
Adj. R? 0.108 0.075 0.260 0.083
F 4 .88 4.48 16.7 3.67
1) ¥ Hoe (ATFRE) e 22
2) ¥, ** = gk 10%, 5%, 1% oA golg
B AT A4 M4z 2025 82 943
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