556 3] (B3 320 H1) B I £ 5 5 % 1B No. 6 ( General No.320)
2018 46 J1 JOURNAL OF BUSINESS ECONOMICS Jun. 2018

KEHES B E TPO 4
NS EESERTHMIES?

FERA W F

(WE B KT FRFIR, G % 710049)

 E.AASEFRCNBIEFETRAT FEWNERIE G E 2 M8 0% %A1 iE
B X E B R SRR A LA TPO A T 4 SR X MR FNEE I XA EZERTR
BAHEHNSVRENRA XEAESE TE B MEEER I ALK PO
A b B, A A TPO A b S A F AL FEAT T SRR R AR A I w2k, IPO £k By A
WFER HLXRTRESBEENFH T U ERS LG EIEMERAENGET YRR
EHRNFERDN X ZANALFHI, NTH SNV RG] 2| BA L EFEHMEE,HLK,IPO
SVEHFHENME TR RENLANDNZ A FEMELERNKX R, F AR X R E AR
SlfnE —ERE L RMEARK KB, ME LT EHNIEL, PO LY BRERFIEAL S
AR A R A T LR R B R A S A R A, A e iR (5 B xSk A R B A e 1E
e X E—EdTA,

LI, Mo EEIPO D EEE R, FEHHL

FESES F270 XHEFRERG A XEHS:1000-2154(2018)06-0044 - 17

DOI; 10. 14134/j. cnki. ¢n33-1336/1.2018. 06. 005

Seeking Talents with Eagerness: How to Recruit Independent Directors

with Multiple Directorships for Entrepreneurial IPO Firms?
WANG Li-xiang, YAO Xiao-tao
(School of Management, Xi’an Jiaotong University, Xi’an 710049, China)

Abstract . Many enterprises compete to hire independent directors with multiple directorships as they have accumulated rich ex-
perience and high reputation. However, there is little research on how to recruit these excellent independent directors and why they
accept positions from firms with high uncertainty. Based on the theory of the integration of signals and incentives of independent di-
rectors, this paper empirically studied the mechanisms of independent director recruitment for entrepreneurial IPO firms using the
data of GEM IPOs. The results show that: first of all, TPO firm reputation, social relations and payment provided to independent di-
rectors could be the signals of the corporate legitimacy and interests of the position, stimulate independent directors’ reputation, rela-
tion and economic motivations to accept the position and help firms to attract independent directors with multiple directorships. Sec-
ondly, multiple signals of IPO firms and multiple motivations of independent directors including reputation, relations and payments

are mutual substitutions to a certain extent for atiracting and motivating independent directors. Further research also found that with
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the listing date approaching, it would be more and more difficult for IPO firms to recruit independent directors with multiple director-
ships, and the attracting and motivating roles of firm signals to independent directors would change as the time and context changed.

Key words: independent director; IPO firms; signalling theory; directors’ motivation
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5 v 2 A P 2 T S A S e i A 25 A HE ) 28 5 RN , T A AR TR — B S RSB A4 A 1 2 (L E
EP FUARHE DL L ] A6 % 3o S AR S LA BIF 52 (0 P2 A M A6 2 A 1 2 8 I 5 Chen 26217 Ml S A6 2 A 119 S A+

205 1o A TR AT I AR A Al 7 v A A v S AT HR A B
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(=) ®ERRE

F AR SCAY A A i (O 3 AR Rk ) SR T B0 2 A L A3 18 50 22 A b 7 58 S 7 A A Ml i A A 3 e 4
ZR RO IR B R, AN RESR T OLS HEAT [0, 1138 5 2R ] Poisson BERIHEAT [0 ; 3 ey T Hom vf
FERA AT, TEAE I I 7 R 5 10/ KT AR, P T i AR
i RIS T AT B H A8 £ ( Firmsize [ROA .InDMD VCs  Payment ) , B0 T i Ml 258 F13H 2 35T 2
[BIFISE HIR (S * Pay ROA * Pay) , AZ5%E 3 Z UEAAAEAT BRI SE 2  HAA AL g BLAACS SCOLR S

OutDMD = exp( o, + ;Age + 0, R&D + a;InDNo. + o, OutDNo. + s Duality + oy Teamshare +

Year fixed effects) (1)
OutDMD = exp( o, + ;Age + 0, R&D + a;InDNo. + o, OutDNo. + s Duality + oy Teamshare +

Year fixed effects + o, Firmsize + agROA + 0tgInDMD + 00, VCs + o, Payment) (5)
OutDMD = exp( o, + ;Age + 0, R&D + a;InDNo. + o, OutDNo. + s Duality + oy Teamshare +

Year fixed effects + o, Firmsize + ag ROA + oy Payment + o,y F'S * Pay + o, ROA * Pay) (10)

B, RIESHER

(—) HEiR&EsET

AR S AR AT T ARG (L o
22) 0L TPO 4o Ml 5 20 10 44t 57345 2 ZRESEET
3,050\ MRS Ll i sty — S AR DI LR LR R
FEHO2. 628 FRUEZE R 2. TIS, SPATAEO — 102 — o S 008 | 0.773 | 3.689 | 8.212
], T Dol ] BT 537 2 32 14 22 B HRATE 1 BLAF A2 ROA 259 | 20.937 | 9.630 | 5.854 | 67.089
—E 2R EB5 TPO AV A SIS 3] T — S B mDMD | 259 | 6.439 | 8.431 | 0.000 |47.000
R E SRR 0 MmE 5 A8, )k 1PO 4> VCs 259 | 1.327 | 1.591 | 0.000 | 8.000
AP AE RS B N E AR A % Payment | 259 | 4.161 | 2.056 | 0.500 | 12. 000
IR 245 0 17 5 AT ) 22 B K Age | 25 | 1.981 | 0.759 | 0.000 | 3.178

s R&D 259 | 5.244 | 3.350 | 0.000 | 22.510
° InDNo. | 259 | 5.330 | 1.160 | 2.000 | 9.000
(Z) SLhASHER OwDNo. | 259 | 3.059 | 0.456 | 2.000 | 5.000

1.E%ﬂ?’%%*ugﬁ@ﬂxqﬁ?\%%{fiﬂiﬁl‘]%ﬂﬂo Duality 259 0.510 0. 501 0. 000 1. 000
2R S 3 U 43 A X T B (AR AT T SR E, Te“fhm izz 36.947 | 23.254 02-000090 82-0120
HCHH, - H, 055 9 983 BRI HE T A 1Y — L
SR Ik AR A 2 Ml P 2 P SR R B, R A BUASE  Firmsize ) AL 55850 ( ROA ) A5 B 1 s
PR AT AR (OwDMD)) 535 TEAR S, BIAT B T2 5 Fsah 45 2 % 3T i i it | 1121758 1
SO BRI B S A KL 236 ROV T, S5 50 0 B, PR S A KL 2 26 R (InDMD ) 32 15 4 Ml g K%
HUIBO 508 (VCs ) #5 R e (T 52 TEAR 5, oA B T 0% 5 | R A 2 T AT (0 I o | 2733 1
S ARIRAETA A B 4y T AN BRI ( Payment ) TINS5 36 (T 500 2 TEAR G, 1T WL — B IA K
1 FEIAT B 2 2t 9 28 53 B e o 8 ) 0 00 I A M e S A7 2 A A A T (B35 1 4% s
$B LR = AR T TR, SRR O

N T KA 1 A8 i 2 ] (1 22 B LR M ) L, A SOy Se 5 45 1 A8 k] A OG R B, R L Pearson A G R EHE/NT°0. 35 3L
W AT T J7 22 7~ (VIF) 85RO B VIF fH CEEECNL. 19) B /N T HIWAR L0, K I, BIFSEREUA A 7R 2
FARL MR, J) 5h, T SO TH ARG S Z BB ROCR , B @A T I, T 6 2 w1 S P [n) J0, AR SCHER @58
B I Z §ix AN g AT 1 Ak ( centering ) AbFH
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®3 [EEER-SHER
B %% . hF FEHZF(OutDMD)
¥ (1) (2) (3) (4) (5)
4 0.189 ™ 0.215™ 0.192 ™ 0.197 ™ 0.221 ™
e
€ (2.963) (3.334) (3.025) (3.113) (3.447)
R&D 0.041 ™ 0.031™ 0.038 ™ 0.037 ™ 0.028 ™
(3.443) (2.417) (3.254) (3.103) (2.250)
-0.080" -0.084 " -0.114™ -0.075" -0.113 ™
InDNo.
(-2.101) (-2.214) (-2.941) ( -1.950) (-2.910)
0.325™ 0.290 0.377™ 0. 308 ™ 0.339 "
OutDNo.
(3.751) (3.306) (4.308) (3.578) (3.858)
) 0. 062 0. 080 0.044 0.070 0. 061
Duality
(0.765) (0.991) (0.541) (0.860) (0.746)
-0.002 -0. 002 0. 002 -0. 000 0. 002
Teamshare
(-0.976) (-1.209) (0.814) (-0.282) (1.016)
Year Fog F2 4 F= 4 Fog F2 4
L 0.127" 0.098 "
Firmsize
(2.353) (1.787)
0.013 ™ 0.010™
ROA
(3.239) (2.494)
0.016 ™ 0.014 ™
InDMD
(3.643) (3.151)
0.070 " 0.074 ™"
VCs
(2.878) (3.014)
0. 059 ™ 0.045™
Payment
(3.020) (2.254)
X -0.653 -1.656 " -0.859" -1.017" -1.929
R
(-1.388) (-2.762) (-1.834) (-2.112) (-3.172)
Pseudo R* 0. 0552 0. 0648 0. 0704 0. 0620 0. 0823
LR chi2 71.35™ 83.78 " 91.06 ™ 80.22 ™ 106. 45 ™
N 259 259 259 259 259
ELAETPH 44; p<0.10, "p<0.05, "p<0.01,
GRS B R =k L 2 3 e S8 D ok AN L
Gy MBS S48 75 25 R 2 R I #E ) s
TR, AR 7 RV 22 06 R I HE A T R R A % Fao

AR R AN 22 O FR I Al o Al B I 3 Y 5 AR
TP T amsRI S SR AR B B RN B RS
JefR Rl —H ARG T M SR Z )5 eI i —
FhARSLOLRE | BRI SR G it S b e
AWPFE T, R 2 E AU E AT A 1PO 4
A AEIR TR T BR” —HE AN W 52 B 72 A & R G &R
A R (CINEB 7R ) 3 IE Al A 3 22 (645 5 B3
OSSR o FH AT UL, Ak FI A M A4 15 5 B 8l i i fie R4
SRRt AN AL TR #, fe it 1R IR A
BT BC AN AR A5 IR A HE R, BEAE B Aol AN Il
R,

.—> AL B A
—> NIRRT

%4

B3 el ERE RR R R D AR
o, PRl § FEI AR g IR0 5 RS R
AT 2R 2R 88 0 oM i 2 o e S
TR (AU 310 2 9 £ B0 0 57 80 1 A 5
I R il 2 R T ., o R A 5
OSN3 | SR B 9 ol A T A
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2. AEES () 2EMEBRXR F4P ORI 11 ZXFAFGES (L) Z R EFRERD
g% W6 K 5o 1) A A PR A AN [ A A Al 75 25 22 (R YOG 3R 45 R 2 0 Al FASE A Al S 34 )
EHI(FS * ROA) FVM S AT H50: A 56, T UL 5 e W5 RN il A5 22 S5 34T i 4 25 7 1o 9 4 O A1
ER AR AT RS 50 S PR R H R [FJZ T AL 23 OC R Z RN O R, 45 2R & I N 3 OC & RTXUAR 2
ZHIF(InD * VO ) FUMH AR Fm o 7 AH 5, BIAS b 78S AN RN UM AN J2 T8 141 25 56 R Z A A7 72 A
HEREREER R PO Ak 9 = 56 R B/, AT DU 22 MU AR 5 4l 5 KRR 19 56 R R 51 Fn
WU I FE A AU FN9 78 B2 (1) SR Al 75 2 FAt 23 ¢ R ZEAT 5 Z (A G R o AT DL, Ais ol FUASE RN R Aokt 23 5C
RINAEHIF(FS * InD (FS + VC ) FRFAVIM ZE FeATEh i 0 AH 3G, T Aol 75 25 F R o 25 56 R 19 32 5.3 ( ROA
# InD [ROA * VC ) FRA S 25 BV Al RS 19 b Ak 23 5 3R 22 (1A FE AR B AR 5C 2R T 4 Mk 50 350 FN R
2k R Z ANTEAE B AR .06 2R AR RL10 RN 11 % 88 T 36 Hi i 5 Al 75 20 4456 R Z A A AL
K Z MR AL T I (FS * Pay ROA * Pay InD * Pay VC * Pay) {45 5] 1, 75 2% 30 Jah R 35 T 8 sl — 3%
Z AR AR T, T G 28 U 0 36 BBl 2 RS AP AE 108 O &R S E Ml A 25 A BRI &0 T, 357 m
Dh— 8RR BE b VR 2 A AN FE SR W 15 | Rl 2 T 5 1 A oMl 7S B R e A LT T A VOB A 25 A
XI55 o 25 b, 2R R RIS A ML {7 5 s 35 Sh AL 2 [ R Z A 7E 6 AH BRI O &R R ix415 3] 13
o HF,

FEFE AR 2z, L AR (Age) AL BB Z A (R&D) #RAIM HE He AT 450 i 1o 35 IE ARG, ol L%
WA LAVER 1PO Al W5 | BA Z2 AT M F A E 5 32 Ry Al AR I8 8K 15 B H Iz 78 1 28 gl

&, KU AR 0N s TR RE 1 %G Al TPO Al JE B2 Al WA R R AR | ARk 2 i i o o
Ko A HRAT LAAE— g AR BE b U W Al i) BT it RV g, A B T s A S X 4ol (R B G 5 0F A, 1R W 5 |
FAEIRRE S A0 FEF 2 b A 3509 A B0 (InDNo. ) FUsh 3 AT H505 77k ¢ 1 2 7 39 A %% ( OweD-

No. ) FIl AT R AR A HAL B A AR 2 IEAHOCHY

F4 EEER6-11HER

T % R F FAEHF (OutDMD)
¥ (6) (7) (8) (9) (10) (11)
A 0.212" 0.184 ™ 0.207 0.215™ 0.204 " 0.199 ™
e
€ (3.286) (2.900) (3.170) (3.340) (3.184) (3.155)
R&D 0.031" 0.039 ™ 0.030 ™ 0.032™ 0.022" 0.033 ™
(2.405) (3.342) (2.413) (2.466) (1.696) (2.796)
-0.088 ™ -0.110™ -0.095™ -0.122™ -0.071° -0.104
InDNo.
(-2.329) (-2.864) ( -2.410) (-3.110) (-1.868) (-2.679)
0.272™ 0.384 ™ 0.279 0.302 " 0.260 " 0.378 ™
OutDNo.
(3.086) (4.395) (3.069) (3.197) (2.979) (4.293)
) 0. 076 0.071 0. 066 0. 068 0.076 0. 047
Duality
(0.939) (0.863) (0.807) (0. 829) (0.934) (0.577)
-0.002 0. 001 0. 002 0. 001 -0.001 0. 003
Teamshare
(-1.022) (0.767) (0.815) (0.568) (-0.766) (1.520)
Year ¥ 4 Fog ¥ Fog ¥ ¥
o 0.131™ 0.166 0.130™ 0.157™
Firmsize
(2.412) (2.930) (2.320) (2.693)
0.011" 0. 009 ™ 0.010™ 0.014 ™
ROA
(2.550) (2.090) (2.300) (3.361)
0.014 ™ 0.018 ™ 0.013 ™ 0.015™
InDMD
(3.278) (4.005) (2.940) (3.164)
Ve 0.079 ™ 0.070 ™ 0.073 ™ 0.072 ™
s
(3.256) (2.820) (2.949) (2.887)
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ka4
T % FEFAEHE (OuDMD)
¥ (6) (7) (8) 9 (10) (11
Payment 0.078 ™" 0.055™"
(3.551) (2.735)
FS # ROA InD = VC FS # InD ROA * InD FS * Pay InD * Pay
R AR -0.008" -0.008 -0.059™ 0. 001 -0.091 " 0. 001
(-1.745) (-2.572) (-2.019) (0.353) (-3.335) (0.319)
FS = VC ROA = VC ROA * Pay VC * Pay
) -0.015™ 0. 000 -0.005 " 0. 020
(-2.931) (1.316) (-3.344) (1.408)
T -1.553™ -0.893" -1.943™ -1.648" -2.040" -1.301™"
(-2.584) (-1.917) (-3.220) (-2.692) (-3.301) (-2.675)
Pseudo R 0. 0671 0. 0756 0. 0887 0. 0798 0. 0850 0. 0786
LR chi2 86.79 ™ 97.771"" 114.71™ 103.22™ 109.97 ™ 101. 66 ™
N 259 259 259 259 259 259

EFES P L, A AR A0, 1.0.05.0. 01 REMAT FRE,

(=) #H—T R . ESERNIETTWL

1. Bt iE R St IR E R EE AR o 5 5 1 F A0 R 15 S LT AR O SR B B IR 1 84, £ ll 36 1 i 5 o
JITAL (815 B2 2 15 2 W AV AR5 B W5 | A VR F = AR S i o 78T 2 A A VE A L RR v, £l B 4R A T R T
e 1) e B B A B B H A I I L bl T 0E 2K TPO 22 5 Al gl 5 TR s 6 A Tl 3 4% 5 3 114+ L AN E
W, EATITE ZEAE TPO i 15 22 i 58 B T 4 16 2l o I Bl Tl S A I 30T, oIl 47 B8l 3 454 A 22 1 i o
SR R A A TR R 5 A 0 IR 4 BEE EE 25 TPO H IR H 35 B2 Aol vk i B £ H AT A 3 1Y 473
SR A5 E I PRI 2 £l 5 0 455 5 Xt 2k 2 1) IR 3 | RSl T 6 b T v 8 AR ) 9 B 15 23 & A AR 4k

20, Bt ] (R A 5 A A A TPO b e b T v £ 1 R B 51 A 2 R SR AT Y 2 1 Il o
KA PRME ,— 5 T8, TR ) A A, B e = kil ) R S R TR AR R 25 A T AR L T RO T A KU B
% AT IR P S A Sy g LAYl 5 — T, Ab A E A RS TR T AU
SE BRI B E A TR, Bl = R % A st TE)RORS 0k B4 0 kL = SRR AR A O B3R sAR v )
B, TPO A b 17 15 178 FSF [i) 55 220 P 175 B9 38 2 (A5 A by 4% o 5 5 o Vi 7 2 268 1) 8 55 | AR08l FH & 2 — 58 1Y
Ak, — 5 T, AV A 5 B B R, Bt 2 1) R B3 A9 AR AR, 15 5 A i R L) 2o i AR Ak BRI R T IE
AV B, 45 R 5 A E B R 8 R S R A B B TS ] 53— 1T, WA EE Sh LI I EE
AT HUR A Z R ShHL, (EJE LA 0 OG TE AY B 05 23 B 2 s B) R 855 % AR A8 Ak U R AR BT e Y
Jei 30, 2 2 i MR XU, AT I R B A AT AR B A5 5 IR G, 7E TPO HE 45 B B Y S
W1, 1PO Aiolb X A 25 A W 5 | 7725 T R, 3 X Al ) R 2 4 5, TPO Al 22 T A 11 i M5 5 A RE K
SR B 2 AT #E

2. LIER IR G R R 54T o o0 1 KGRk 1] 1R B X 34 B T A 52 i), AR SO 1 L 8 P ok o ) 4
GYIE B IE S PO T A AR B 1 BOR A 1« I 1) 5% 20 A K S (BN AE b T R — 45 | B9 4 87 7 14 £l 2
FIBEIK T 1880, 5, ZF 455 Urgency ) I AIEEA L BB Ak S5k 02 5 A0 0GR AU 500, b o 3 T
SR AR B (FS * Urg \ROA * Urg \InD * Urg \VC * Urg ,Pay * Urg) , KRB 52 ME 5 1EW 5| R
Jih LA L2 AT e s AR R R & kA ARk

TSR 2 5 58 T B ) S 2 ( Urgency ) WIRE R, 2% B0 H A0 32 36T 4500 0 3% BAR oG X i 1, e
BT ARG 1S LT, TPO Al B8 XE N 5| BI1AG 22 5 e AT (1% M 78 0 7 8 b ARG AN Ji i A — SR R
SR BRI ] X A4S Chen 25" 2% LA I [R]85 2 Al 2 4 FE o 25 Z AT Y ANRE
(R 5V A I o 3 PR A B L TS RIS A 00 T, Al B AR 2 A shbl B 2 D) b Tk Z H AT
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TRHL B SRR A5 (R i 1007 B EL Bl A4 T 1 5 A A4 DRI ( 322 A5 B A AN R AL E B AN E 1 A
) , A F AR AR S AIME L S TE TR G WA IR Alb 2R R T e eI L 75 2 A 1A

Pt — 20 BRI 3-15 4555 I 1] 55 2000 58 B3GR 25 4[] B8 0 4555 BT84 AR 4
BRERIL3 Al MUERII 8] 5K 2 A SEH IR (FS # Urg ) MM EE AT RO 35 IEAR G, 1 Al S 0 1] 5% 2 69
SEHIR( ROA * Urg ) FVIRHE SRR 835 ORI OC 31X d WY BB b o7 IsF 1] A 1 30, i ol RIS 183 W82 75 R 388l £
JFHARS B g Al SR BV P 2 AR T e 3 PR O, 8 7 S 0 T S S il ) A G T 3, 7 I
DR S Al BT BUAS ) 1t , B %t T RIKE 1T 9 TPO Al SR U ISR SRy il 22 4F 1 BH SR AR T Ry B 4% |
A 1B A B P E K AR R 14 BEE b T I TR] AT, PP = 19 O 2R OV B80T B W 28 Ak, i
Al 5 B 9 2 R BOA5 S A S i 1, SEREN5 | ARl A 22 FERAT RO ] DL, XUBSERILAR ISR
T2 T TPO Al A8 STHRF A oA AR e A0 i #) el 220 S 455 B0 2 0 0 S 22 e A1 T e A A58 g A 2 2 0 XL
EDE , IR EEAE TPO YA 4 J5 ST A AR b S0 5Q 1 AR A9 06 2 AR AR 015, TPO Al S A3 ity e 3 387
PN 18] 25 2 A S I Pay * Urg ) AV EE AT R0 35 ORS¢, BIVREE L T Ak 8] Ay a0, 385 PO Xk 2
A | AR VR AR R B X BERATEME S TPO A S5 391, by 10 5 A HPRUKURS: ) FELDAE B 22, 38 M Rl )
URAMEFI R BRBOR O 22 TF IR T B, Al i3 ZEAS 1 5 22 A I A RE 4 i o 2 AR R A0 B M 4 b B Ik 1]
FISEAAEAL , TPO Al i DIMKEE A 45 Bl 5 AR FHRASUZE ) o Al S AS [ ) B B 3 A 5 A 7] 19
T, H AR b T TRDEGT A O T 2RO Al i UL R A XA SR A I DR I 5 | ANl A
ZHE AR,

x5 EIEFERI2-19WER
B % ¥ 4k E FAEHF (OwDMD)
il 2 (12) (13) (14) (15) P (16) (17) (18) (19)
A 0.193 ™ 0.197 ™ 0.203 " 0.200 A 0.211™ 0.216 ™ 0.206™ | 0.215™
e e
& (2.971) (3.007) (3.108) (3.072) € (3.215) (3.364) (3.220) (3.365)
0.035™ 0.039 ™ 0. 036 " 0.033 ™ 0.011 0.027 " 0.027 ™" 0.024"
R&D R&D
(2.694) (2.987) (2.753) (2.534) (0.690) (2.088) (2.165) (1.914)
-0.097™ | -0.089™ -0.101™ | -0.099 -0.111™| -0.108™ | -0.105"" | —0.110™
InDNo. InDNo.
(-2.469) | (-2.232) | ( =2.551) | ( =2.504) (-2.780) | ( =2.756) | ( —=2.682) |( —2.823)
0.322™ 0. 309 ™ 0.314™ 0.330™ 0.340 ™ 0.346 ™ 0.343™ | 0.339™
OutDNo. OutDNo.
(3.663) (3.463) (3.559) (3.739) (3.783) (3.940) (3.886) (3.862)
) 0. 054 0. 055 0. 056 0. 054 ) 0.073 0. 052 0. 045 0.048
Duality Duality
(0.664) (0.674) (0.680) (0.655) (0. 865) (0.638) (0.552) (0.585)
0. 002 0. 002 0. 001 0. 002 0. 002 0. 002 0. 002 0. 002
Teamshare Teamshare
(0.799) (0. 806) (0.713) (0.906) (0.868) (1.030) (0.984) (0.989)
Year F 41 F2 41 24 =4 Year 4 F2 4 F2 4 4
o 0.102" 0.117™ 0.103" 0.099 " L 0.112° 0.104" 0.098 " 0.095"
Firmsize Firmsize
(1.859) (2.109) (1.850) (1.798) (1.940) (1.902) (1.796) (1.736)
0. 009 ™ 0. 005 ™ 0. 009 ™ 0. 008 ™ 0. 009 ™ 0.010™ 0.010™ 0.010™
ROA ROA
(2.075) (2.178) (2.182) (2.035) (2.144) (2.488) (2.309) (2.521)
0.013 ™ 0.010™ 0.012™" 0.012™" 0.016 ™ 0.013 ™ 0.012™ | 0.013™
InDMD InDMD
(2.906) (2.374) (2.635) (2.891) (3.436) (3.037) (2.761) (3.028)
Ve 0. 069 ™ 0. 060 ™ 0.073 " 0.071 ™" Ve 0. 065 ™ 0.078 ™ 0.080™ | 0.074™
S S
(2.814) (2.452) (2.974) (2.903) (2.497) (3.086) (3.268) (3.033)
0.047 0.054 ™ 0.048 0.046 ™ 0.049 0.041™ 0.036" 0.039"
Payment Payment
(2.311) (2.619) (2.388) (2.278) (2.265) (2.015) (1.755) (1.882)
U -0.501" | =0.572""| -0.552""| -0.535™ 41k Feg
rgency
ENY 20574y | (-2.826) | (-2.783) | (=2.701) | K 3]
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RS
B % ¥ 4k F AT (OwDMD)
T¥ (12) (13) (14) (15) Pl (16) (17) (18) (19)
FS#*Urg | InD * Urg | Pay* Urg 0.083 "
0.524" 0.013 | _0.005~ | Merketk (3. 164)
iijﬁl . . - . . :
(2.131) | (-0.674) | ( -=2.411) |  Suppl 0. 128"
. —U. — 4. U, :
P (1.814)
ROA * Urg | VC * Urg
R AZR2 -0.053™ | 0.183"
(-2.499) | (1.754)
. 1,652 | —1.709"* | —1.634™| -1.605™| -1.958" | =1.939™ | —2.699 | —2.741 **
R # Hoon
(=2.692) | ( =2.736) | ( =2.658) | ( =2.614) (=2.712) | ( =3.186) | ( —4.104) |( =3.627)
Pseudo R*| 0.0875 0. 1009 0. 0900 0.0886 | Pseudo B> | 0.1106 0. 0843 0. 0903 0. 0849
LR chi2 | 113.22°* | 130.45™* | 116.38"* | 114.58** | LR chi2 | 143.04™ | 109.03** | 116.81** | 109.82**
N 259 259 259 259 N 259 259 259 259

E T RA L, A AT £0.1,0.05.0.01 2 EHAKF TR,

(M) MR

26, F BRI FAT 0 Al A 2 8 AT i #E 1 7 R AV 4 FT R BTN [R] AR Sl 1T A7l (AR
PE N AT L 432 B2 AR B8 RS h gL 16, T SCAY A5 SRATHAR 2 FR (gAY LUk, AN [] b X e I o
TR B AR A — A AR SCHE I T Al i A A i DX (H JEZR b PR B 5328 AR ISR T A ST 25 545
SRR B2 N [A L X A T ALK AT RE 252 TPO AV Ik R A 2 5 A ph 2 0 e &) B2 BE A A
Z BTN R A SCH R T AR 52 AR B AL 18 I 45 3L | & I Ak PR 744 1y iy i
YK (B 3 A T S A AR AR A5 O0 . Markerl. ) FIVB S e AT 400 IR AH G B T 1k
TROPHE B I HL DX, TPO Al 1T g 23R E 0 EL AT 2 S AR (B0 2 A {1, o 8 25 5 Bk 3R OB 314 2 J ife AT
PR B J , R TS [l XD X A P 7RO 75 A B 1 IR 25 R — AR SO T T AR B Al sl 3 1 %%
i, AER TPO il v] e i 1) () 7E ik 2 (L 25 17 100 A AR R AR Bt AR A AR 19 | e M0 70 b 3 {1 25 ( Supply )
FA AT R IE AR O, B4k s i 2 i e B bR L 2 S 5 AR A Z AT s E ¥ 24
SR, LA B B AT s b SCEs SR a R g

N, Bit5R
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