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Abstract This study examined whether there is a difference in cost asymmetry between a corporate listed on
KOSDAQ and a corporate listed on KOSPI, and whether there is a difference in cost asymmetry depending
on the size of the listed corporate. In the previous study, cost asymmetry was examined only for listed
corporate, but the difference in size between KOSDAQ-listed corporate and KOSPI-listed corporate was not
examined. However, according to many studies, since the characteristics of corporate and firm risks are
different between corporate listed on KOSPI and corporate listed on KOSDAQ, or even for listed corporate,
such an impact may affect the decision-making of internal resource allocation. The analysis was conducted
that there would be a difference in the impact. For this study, the results of analyzing the KOSPI and KOSDAQ
markets from 2011 to 2019 using the cost behavior model of Anderson et al. (2003), There was a difference
in cost behavior in the KOSPI and KOSDAQ markets. Overall, as in previous studies, Cost Stickiness was
appeared. but in the case of the KOSPI market, Cost Stickiness was mitigated.It was found that corporate with
large corporate size made the decision to dispose of idle resources more clearly when sales decreased. In
addition, it was observed that the higher the foreign investor's ownership ratio, the KOSPI market, and the
larger the corporate size, the more clearly the Stickiness of cost was mitigated. This study expands research
on cost asymmetry and reveals that there is a difference between the KOSPI market and the KOSDAQ market,
and between the size of the corporate, and has a differentiation from previous studies.
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In(ASGA) = By +8, (ASALES}_J
+ B8, DEC
+ 6, (ASALES) x DEC
+ 3, KOSPI
+05, (ASALES) x KOSPI
+ 3, DECX KOSPI
+5, (ASALES) X DECX KOSPI
+ Controls Variables
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In(ASGA) = 8, +3, (ASALES, )
+ 8,DEC
+ 8, (ASALES) < DEC
+ 8, DSIZE
+ 3, (ASALES) < DSIZE
+ 3, DECX DSIZE
+ 8, (ASALES) x DECX DSIZE
+ Controls Variables
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o, CFO= 998s2s T d5% i
Wiro] ARgstith LOSS= F71edd 49 1, 1
FA] o 09 A|AHaeltt. PPE= 3 AMES
A EX9F Al SR 22 27PEetAl e A
A AR & AMSAR Ul mRge =
FORQ 7|E BESE 7|E02 g o=IEARA ] A
we&oltt. 7} FAMeE SAMe}, DECeE 4oAE
% UHZOH%Q(IH(ASALES))Q}—’] F2A8Y, 19l
& HHBH(In(ASALES))9F DEC, 12|31 7+ A4
ofe] FeAgIdoR oA =, 57H94 SAS
€ & Y9 e HolER O e F 20017 d
O EQ AR SEFE VIESR AR
Gujaet Aed Huiss 240 Zgste] A
H, A= 188 Kfixed effect)d 2ot

3.2 HEMH

B Ao 7HdS AEstaAt 20119HE 20199
T R AR i/\‘;“l o] AE 129 & A
APl 5 F8YS AlQg F 15772709 719-9%
£ o] &5tk
°olZ $J3ll NICEH7HHEe2] KISVALUE Hlo|&fH|
o|AE o]&5tgrt. 15772709 HEL T2l 5714
o] &t AE AYT 9 T A7tk

(1) NICE®7FH&0] KISVALUEOIW FEL U= A

o)
o
I:t:I
L

AR 37]1%= Table 13+ Zth
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FE2717F f7ksdol HIs) ° & Ao YERET.

Table 1. Sample Distribution by Year and Listed Market

Year KOSPI KOSDAQ Total

2011 639 965 1,604
2012 645 991 1,636
2013 644 1,020 1,664
2014 652 1,039 1,691

2015 666 1,068 1,734
2016 672 1,126 1,798
2017 675 1,179 1,854
2018 692 1,198 1,890
2019 701 1,200 1,901

Total 5,986 9,786 15,772

R, AR Aol FeA7 A7E v
Lt S TeASTA 59 1% 9% Rt
L e A7 1%% 99%9) GOE ATke AR
axjahee

(winsorizing) S

4, NEENZTY

4.1 AN
Table 20l £ AFolA o] 8" FaR¢9 7|&
BAFS AN wajE|et B HHERE(n(A
SGA)Ql B2 0.062, HEHHATHEY] B2 0.044
2 U, 442 qAHoR FIALS tdes gt
ATt fARE EXE 31T 4= ATHB]. A7t B
7] ufEdo] ZAg ELS oF 38%, R7ISEAAY] HIE
2 38/(& 2V ebdt. 7] A (& o] 2p4 P?:ﬂl)
Bt 27628 YRR, o714 SIZE= SU5E 7|
Ti CuH4E U= DSIZES] Zto] ofd %JtH_TA &
oltt. ROA® 7% Hd 1.7%, CFO= 0.052, PPE=
48.1%, LOSS= 0.233, FOR®] 739 6.1%= UErgdth

Table 2. Descriptive Statistics

Variable Mean SD. .25 Mdn .75

In(A\SGA) 0.062 0.337 -0.041 0.053 0.163

INNSALES) 0.044 0.440 -0.071 0.039 0.156
DEC 0.392 0.488 0.000 0.000 1.000
KOSPI 0.380 0.485 0.000 0.000 1.000
SIZE 2.762 5.4838 0.924 1.338 2.063
ROA 0.017 0.105 -0.002 0.028 0.066
CrO 0.052 0.230 0.002 0.061 0.133
PPE 0.481 0.639 0.138 0312 0.574
LOSS 0.233 0.423 0.000 0.000 0.000
FOR 0.061 0.101 0.004 0.018 0.066

Table 3°l= & A7ollA o]-§H Fawao]
AEA ATE AT 2 A7) BE AF AAHA
BAS B8] thz oz yul 7o BigRdS Se1s
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Table 3. Pearson Correlation Results

OEolM 249.57% YEt £ A9 Bgo] A7t
AE AFohe o Aottt Bolon, myo] dye
(adj. R?= 38.07%= Uetgth. A72GoNA 5,7} &
A%t &(-)9] T& 7P, 227199 4t Bl
Aut oz sP7 A A AL AuistH, FH+H)9| 22 7t
Aok b= PR RS Juigict. Eg 50|
2 A7 Al o] gho] fofdt F(HY Fe
Zh=rhd, shY g Eolgh: A fuista &) ¥
& e, ke PR AAYE 47 7HEAI.

1) In the table, *** ** * are significant at the 1%, 5%, and 10%
levels, respectively

2) The definition of the variable of the research model at the top
of the table is as suggested in 3.1 Research Model and
Operational Definition of Variables

4.2 J+E83 2L

Table 4= 2 A9 PH11E ASS 294E Yet
ot 1] ATk AR o] &5t ATEF S AA
HATE= dArEeu)d

a1} Algho] 2yl 7o) A AT
Sob AQPEEEAE TS 39 ATl A,
AT B0E ) AR FAASS g B
Qoleh 5, AEd, A DYANE FAT ¥ 2
soltt. Y9 HFLE Aulshs FS A9 1% &

WSy | s | DEC | KOsAl | SIZE oyt
oo T 1000 AZEATL 6,9 grol |98t (-9 #E Kol
s | 058 0m + o, A¥Hos 2 °4—TL—4 EEL2 P AA] o
023 | 0488 7V E Ho|AT, 8.9] A 10%5EolA Felgt &
DEC ooy | oo | 1000
(o5l 20064 | -0042 0020 1000 (H9] S 2+ v, f7EEEARR A9 9719 5t
Tt AL gAeR Gttt AT S et ol
sz | 0075 | 0181 | 0081 | 0084 | o0
0000 | 0000 | 0000 | 0000 ' 3t AT 9 lEANAT AR Y7ol vl
0040 | 0182 | -0234 | 0024 | -0145 i .
FOA 0000 | 0000 | 0000| 0002| 0000 J/do] lolE HY Aot 7pget B A7) 7H1]
0071 | 0034 | -0068 | 0075 | -0.115 o] DT Ao Ane =4, 7=
Cro 0000 | 0000 | 0000 | 0000| 0000 | ARz Aol Table 4.9 22 o, 71l
#E | oa | bl ol oom | ome| IBAE R VIASAR Sidel el @7
Loss 0104 | 0020 | 0085 | 0086 | 0096 ol 7107 AFFAE 7HKOSPI vs. KOSDAQ)Y
0.000 0.0Mm 0.000 0.000 0.000 tjZolo] 744 o] 7R S541910] 94 T HE
con | 0034 | 0028 | 0019 | 0267 | 0023 = e
0000 | 0000 | 0018| 0000| 0004 AR O] Lz 2PEAY 2 9log Blolslolr)
ROA CF0 | PPE | Loss | FOR
ROA 1.000
CFO 8-61% 1000 Table 4. Results for Hypothesis 1.
PPE 0188 | 0188 | 5, In(ASGA; ;) = 5, + 6, (ASALES, ;)
0000 | 0,000 +3, DEC,,
0442 | 029 | 0143 irt
Loss | o0 | o000 | oooo | 1090 + 8, (ASALES, ) X DEC,,
o 0.152 0147 | -0172 | -0042 1000 + 8, KOSFPL, ,
0000 | 0000 | 0000 | 0000 ' +3. (ASALES, ) < KOSPIL,

+ s DEC, , X KOSPIL ,
+5; (ASALES}_Q X DEC, , X KOSPIL ,
+ B, KOSPI ,
+ 5, (ASALES}_t) X KOSPI, ,
+ 8,y DEC, , X KOSPI, ,
+06 (ASALES}_Q XDEC, , X KOSPI ,
+512 ROAM
+ 05 (ASALES}_Q XROA, ,
+ﬂl4 DEQ.t XROAM
+ 05 (ASALES}_t)XDEC;_t X ROA, ,
+ 6,5 CFO,,
+ 8,7 (ASALES, ) X CFO, ,
+ 6, DEG, ; X CFO,
*519 (ASALES}_J XDEC,-,.t x CFOM
JZl,LOSS
(ASALEﬂ_t) X LOSS, ,
+ﬂzz DECG, , < LOSS; ,
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Coef. t-stats
By 00482 561
B, 05830 3833
By 0.0303" 328
By -0.2008" -8.17
By -0.0331™ -483
By 0.1216™ 6.74
Bs 00160 152
B, 0.0241" 1.97
By 0.0045™ 628
By -00160™ -14.51
Buo 0.0004 0.40
B 0.0122" 868
Bis -0.1357™ -3.25
Bis 0.1411" 259
By -0.1720" -2.78
Bis 0.5064" 536
Bis -0.1544™ -9.13
Bz 0.0M5™ 489
Big 0.0084 034
By -0.0340 -139
B -0.0937™ -10.38
B -0.2756" -14.04
By -0.0328° -240
B3 0.3313™ 1065
By 0.0042 071
Bos 0.0359" 377
Bag -0.0012 -0.14
Bor -0.0224' -1.94
Bog 0.0223 0.66
Bag 0.1011 091
B30 0.0235 045
B 0.4433" 324
ZIndustry Included
>Year Included
F value 24957
adj R? 0.3807
N 15,772

1) In the table, *** ** * are significant at the 1%, 5%, and 10%
levels, respectively

2) The definition of the variable of the research model at the top
of the table is as suggested in 3.1 Research Model and
Operational Definition of Variables

Table 5.9] 24 2¥%= [PH2]9 AF52del. Al
A3t ¥ Qb Table 4.9F RAFSITE [7Hd2]9] &
AWt vlg2 g.Qlg)], o] Zho] 9olst oo 7he 7=
OH 71927 & A9 97k shiEE A dS 9n|

=5

|

Rl MR Foft £9] ghe Zethd A7t s
AAAE 7HERin. ASE4E, 94T MeE B4
g Foll, g0l AR FH)2] #& b= AR Yet
W, & 479 PHa2le AREe AR ZA=9l
of#iet Ak 71Ut EA 2 A W&ol dad
0 @7te} fagol o Athe A& AuEtt ol 7]
W7t s wiedo] AT We] fRAtde
SA AR T AR Aol Thsstal oz
Al miE Aol Fashe B9l A7 ikl o A
A 5 ed A3 A3tolnt. o] AFATE]
5ol HH, 7|4t It 245 S71ske SAI A
I ALl 2fs) vz o] AT uf Bt 4%
sk A9 RS frEdte
AL 5 3d" Afolch.
A7e) As B, A A TF Aol
7ot et Ag7Idelt SR A W
7147t R wheh A7FHER7E APEA Y 5 Glee G
3Rttt

Q.

A= HE e

Table 5. Results for Hypothesis 2.

In(ASGA, ) =B, + 8, (ASALES, ,)
+ 6, DEG, ,
+ 83, (ASALES, ,) X DEC; ,
+ 8, DSIZE,,
+ 6, (ASALES, ,) < DSIZE,
+ 6, DEC, , X DSIZE,,
+ 8, (ASALES, ) < DEC, , X DSIZE, ,
+ 3, ROA, ,
+ 8, (ASALES, ,) < ROA, ,
+ B,y DEG, ; X ROA; ,
+ 8, (ASALES, ,) X DEC; , X ROA, ,
+ ﬂlz CFOM
+ 8,3 (ASALES, ,) <X CFO,,
+8,,DEC, , X CFO, ,
+ b5 (ASALES, ;) X DEC, , < CFO, ,
+ 3,4, LOSS, ,
+ 6y, (ASALE ) XLOSS, ,
+ By DEC,, XLOSS/,.t
+ B,y (ASALES, ,) X DEC; , X LOSS,; ,
+ 8,, PPE,
+ 8y, (ASALE&_t) X PPE,
+ 8,, DEC., X PPE

Coef. t-stats
By 0.0363™ 44
B 0.6239™ 29
B, 0.0348™ 4.08
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z o o R L s S CER ML
By 0.0042™ 5.86
B, 00152 1380 Table 6. Additional Test Results for Hypothesis 2.
Bs 0.0009 088 In(ASGA, ,) = 8, + 8, (ASALES, ,)
B, 00132 949 + B, DECG, ;
Ps -0.1465™ 349 +8,(ASALES, ) x DEC, ,
By 0.1632™ 299 +8, DSIZE2; ,
5 By pys +8, (ASALES, ,) X DSIZE2, ,
*81" - : +83, DEC,, X DSIZE2,
P 0.5581 590 +8. (ASALES, ,) < DEC, , < DSIZF2, ,
By -0.1481™ -873 + 8, ROA, ,
By 0.0047™ 488 +8, (ASALES, ;) X ROA, ,
By -0.0159 -063 + By ?EC,:.t X RO)AM
+ 8, (ANSALES. ,) X DEC, , X ROA.,
3. 00416 -169 M1 it it it
E = + 61, CFO,,
oo 0% + By (ASALES, ) X CFO,,
Bz -0.2899™ -1478 +8,, DEC,, X CFO,
Bis -0.0372" 271 + 8,5 (ASALES, ;) XxDEC,, X CFO, ,
Big 0.3446™ 1105 + 815 LOSS; 4
e
By 0.0030 050 B, (ASALES,,) X LOSS,
— +ﬂ1gDEC;f><LOSS,,.,
By 0.0401 420 ‘ " o
3, (ASALES, ,) X DEC, , X LOSS, ,
Byy 0.0011 0.14 52',PPE
By -0.0309" -2.67 By (ASALE&_t) X PPE,,
By, -0.0206 -063 + By DEC, , X PP
ﬂ% 0.2464" 295 Coef. t-stats
3 By 0.057%* (6.84)
Bag 00438 086 2
Byr 03 2 : 1 0576 (36.02
> Industry Included B, 0.022 (22)
SYear Included By -0.234%+ (-871)
F value 207.77" 3 0007 ~099)
adj R? 03745 4 g :
N 165,772 s -0.004 (-0.19
1) In the table, ***, ** * are significant at the 1%, 5%, and 10% Bs 0.007 (0.58)
levels, respectively 8, 0.052* (1.75)
2) The definition of the variable of the research model at the top g . .
of the table is as suggested in 3.1 Research Model and By -0.003* 223
Operational Definition of Variables By -0.010 (-0.19)
By -0.207%% (332
43 FIEH By, 0600+ 629
Table 6.= AMIZAE 7I€22 PHE21E 5714 B 0176 (-10:34)
o B Aujolct Z, AEA thr] thEL 7] By 0220 1267
-
Fog WY AW} AL VZ0z B B o oo —
. _ B Bis -0.159** (-6.82)
(DSIZE)OI= ATt 23} E&er] Agatus & 5 ot o
16 8 .
ojtt. FAZH Al AL FAFSITE TSR] B 02740+ (-1355)
5,9 ATE AuHEY 10%5F0A o3 2E = Bis 0038 272)
2% 5 9. olis 23 AR 2 A By oz (1020
7te] P A o] YTk AL oJujgict. 71 ooy 0019 62
B} } G, -0.030* (-365)
w7} 255 Z7lete JA vlgolt gjxolsuA - - oo
_ - _ 22 e e
A2l S7P7F uigdo] 44 wf @ ZAHE FAskA Bys 0.027%+ 2®)
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By 0.007 (0.20)
Bas 0.081 0.72)
By 0.033 062
Bz 0.536*** (3.88)
ZIndustry Included
2 Year Included
F value 258.214%**
adj R? 0.363
N 15,772

1) In the table, *** ** * are significant at the 1%, 5%, and 10%
levels, respectively

2) The definition of the variable of the research model at the top
of the table is as suggested in 3.1 Research Model and
Operational Definition of Variables

3) DSIZE2 is a dummy variable. Based on total assets, 1 is
greater than the median number, O is less than the median
number.

A7te] WAl A9ARE o) FFe B
2 9k, wek, @vbe] shiA Aol AGRe) A
ek ofs] Uehte mutebn dvhd, 1 At 4
QA AR S AR FHA Y 2= A
£-go] o8] @sEl=A AR A FoleH12]. ol
B BHZIE P PHE2) 55 At
Table 7 [7H4119] % 2o]0], Table 8. [714
219 AT oI},

WA, Table 7.9] AZEHZT, 9J2AEAA A1
g0] B2 7499 5,7 I A9 50| Az e
237} dehith, 9IEAA AEgo] £ 499
/MU Q7te] SRl SstEl At o)
AEAR AE-go] B Aol S7HEANR 4
e A9 BAYE Yol ShALAe AsER
oottt olgiat AR AT ZHA7Rs0] EAjsls 92
ARAEE] T A9 Ao AL gohe
2 Qltks ARATN A AT SARHH, 91l
3 $71EANR BE GAAEle] HolHe
gelg Aakg AT

rolt

>
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Table 7. Additional Results for Hypothesis 1 Classified

by Foreign Investors’ Ownership

In(ASGA, ,) =3, + 5, (ASALES, ,)

+ 0, DEC,,

+6,(ASALES, ,) < DEC,,

+ 8, DSIZE, ,

+8,(ASALES, ) < DSIZE,,

+; DEC,, < DSIZE, ,

+8, (ASALES, ,) X DEC, , < DSIZE,

+05; ROA, ,

+8, (ASALES, ) < ROA, ,

+ ﬂlliDEQ.t XROA/f

+ 8, (ASALES, ) < DEC,, < ROA, ,

+ 5, CFO,,

+ By (ASALES, ) % CFO,,

T Py DEG , X CFO,,;

+ 8,5 (ASALES, ) X DEC, , X CFO,,

+ 8,4 LOSS; ,

+ B, (ASALES, ,) X LOSS, ,

+ Bis DEG, , < LOSS; ,

+ B,y (ASALES, ;) X DEC, , < LOSS, ,

+ﬂ2[|PPE.t

+ B, (ASALES, ) X PPE,,

+ By, DEC,, X PPE

(1) (2)
Higher Foreign Lower Foreign
Investors Investors
Ownership Ownership
Coef. t—stats
3 0.036kx 0.057##+
M (2.70) (4.62)
3 0.523%k+ 0.64 45+
M (18.00) (30.42)
3 0.029++ 0.021
"2 (2.20) (1.33)
3 —0.190sxx —0.28 sk
3 (~4.99) (~6.88)
3 —0.022++ —0.04 5
M (=2.57) (~4.00)
3 0.090#x 0.197##x
s (3.40) (7.36)
3 0.008 0.016
e (0.62) (0.86)
3 0.059+ —0.14 1%+
; (1.85) (-3.01)
3 0.004 5 0.004%+
8 (5.51) (2.22)
3 —0.016xx —0.01 0
M (~12.17) (~4.60)
3 0.002 ~0.000
~10 (1.40) (~0.09)
3 0.016%5x ~0.001
M (9.73) (~0.22)
3 -0.031 —0.23 1
P12 (~0.49) (~4.03)
3 ~0.047 0.27 Lwsx
m13 (-0.39) (4.02)
3 -0.128 —0.258xx
M4 (~1.44) (=2.91)
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3 0.830%#% 0.093
M5 (5.22) (0.66)
3 —0.129%w% —0.165%++
Me (~5.68) (-6.14)
3 0. 145w 0.045
M7 (5.38) (1.43)
3 —0.002%% 0.069+
Fis (~2.70) (1.65)
3 —0.213%% 0.074
M9 (—6.46) (1.32)
3 —0.072%w% —0.101 %+
20 (~5.67) (-7.71)
3 —0.203 %% —0.367 ¢+
P21 (~5.94) (~13.56)
3 —0.027 —0.032
P22 (~1.45) (~1.59)
3 0,255 0,507
23 (5.31) (11.05)
3 0.015+ 0.016%
M4 (1.82) (1.66)
3 —0.013 —0.015
m25 (-0.74) (-1.01)
5. —0.020+ —0.001
26 (-1.72) (~0.04)
3 0.023 0.061 %%
sl (1.18) (2.98)
4 ~0.036 —2.84wxx
28 (~0.98) (—2.87)
4 0.602+## —3.077
29 (4.81) (-1.11)
3 0.096+ 2.319
730 (1.75) (1.45)
3 ~0.096 10.732%+
= (~0.65) (2.25)

>Industry Included

>Year Included

F—value 195.619 86.475

Adi. R 0.488 0.299
N 7,953 7,819

1) In the table, ***, ** * are significant at the 1%, 5%, and 10% levels,

respectively

2) The definition of the variable of the research model at the top of the
table is as suggested in 3.1 Research Model and Operational Definition

of Variables

Table 8.2 [}42]0] 238 J=A=AA AEE
o 2717} wat Z7laalet Agjolth, BAATE A

=2 3le
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Table 8. Additional Results for Hypothesis 2 Classified

by Foreign Investors’ Ownership

In(ASGA, ,) =3, + 5, (ASALES, ,)

+6, DEC,,

+8,(ASALES, ,) < DEC,,

+3, KOSPIL ,

+8,(ASALES, ) < KOSPI, ,

+8, DEC, ,  KOSFI

+8, (ASALES, ) X DEC, , < KOSPIL ,

+ B, KOSPI ,

+8,(ASALES, ,) < KOSPI,,

+ 6,9 DEG, , X KOSPI, ,

+8,, (ASALES, ) < DEC, , < KOSPIL, ,

T 61, ROA;

+8,5 (ASALES, ,) X ROA, ,

+ 614 DEG , X ROA, ,

+8,5 (ASALES, ,) X DEC, , < ROA, ,

+ﬂ16 C%—‘O/f

017 (ASALES, ) < CFO,,

+ 615 DEG , X CFO, ,

+B,9 (ASALES, ;) X DEC, , X CFO, ,

+ﬂ2||LOSS'/',.t

+8,, (ASALES, ,) <X LOSS, ,

+,, DEC,, < LOSS,

(1) (2)
Higher Foreign Lower Foreign
Investors Investors
Ownership Ownership
Coef. t—stats
3 0.021% 0.05 0+
M (1.67) (4.19)
3 0.576%k+ 0.664 5+
m (23.07) (31.55)
3 0.036%+ 0.020
"2 (3.02) (1.32)
3 —0.209x% —0.302sxx
3 (—6.04) (~7.33)
3 0.004 5 0.003+
1 (5.24) (1.92)
3 —0.015%#% —0.008xx
s (~11.76) (~3.76)
3 0.002++ 0.000
e (1.98) (0.16)
3 0.018%#x -0.002
7 (10.96) (-0.58)
3 -0.018 —0.246%xx
8 (~0.29) (~4.30)
3 -0.115 0.306k+
™ (=0.95) (4.54)
3 —0.157* —0.228xx
Mo (~1.76) (~2.59)
3 0.84 4k 0.105
M (5.32) (0.76)
3 —0.121 5% —0.169xx
P12 (-5.31) (~6.25)
3 0.133%k+ 0.08 9
F13 (4.95) (2.86)
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3 —0.133#sk 0.070+
1 (-3.91) (1.67)
3 — .22k 0.036
M5 (~6.98) (0.64)
3 —0.066# —0.105sk
M6 (~5.23) (~8.03)
3 — (.23 —0.356
mir (=7.27) (~13.13)
3 —0.037x+ -0.028
18 (—1.98) (-1.41)
3 0.2825x 0503
19 (5.96) (11.01)
3 0.0173k 0.010
20 (2.01) (1.09)
3 -0.020 0.004
21 (-1.11) (0.24)
3 —0.022+ 0.006
22 (-1.81) (0.44)
3 0.024 0042+
23 (1.24) (2.07)
3 —0.052 —3.280sk
24 (—1.44) (-3.32)
3 0.660x -0.870
25 (5.28) (-0.31)
B, 0.112+ 2.335
26 (2.08) (1.46)
3. —0.005 8.096:
27 (-0.03) (1.69)
>Industry Included
>Year Included
F—value 212.13455% 93.66 25
Adj. R? 0.482 0.293
N 7,953 7,819

1) In the table, *** ** * are significant at the 1%, 5%, and 10%
levels, respectively

2) The definition of the variable of the research model at the top
of the table is as suggested in 3.1 Research Model and
Operational Definition of Variables
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