137 Korean Management Review Vol .52 Issue.1, February 2023(pp.137~159)

http://dx.doi.org/10.17287/kmr.2023.52.1.137

Effects of Alternative Minimum Tax on Firm’s
Cost of Equity Capital®
XS H5 CHAF 79| X7[XI=H|E

Sung Min Jeon(First Author)

Researcher (Ph.D.), Institute for Business Research and Education (IBRE),

Korea University

(hsungminh@gmail.com)

Sang Hyuk Lee(Corresponding Author)
Assistant Professor, School of Social Science, Hansung University
(tkdqur@hansung.ac.kr)

This study analyzes effects of alternative minimum tax (AMT) on firm's cost of equity capital. Investigating
a sample of public firms for 2011-2020, we find that firms paying AMT have a higher cost of equity
capital. We also find that the cost of equity capital is higher when the firms paying AMT are non-small

and medium-sized enterprises (SMEs). This study contributes to expanding the literature by empirically

analyzing how tax regulation affects the capital market. Firms behavior motivated by tax regulation

could affect the cost of equity capital which is the basis of the firms' real economic decisions. Thus, the
results suggest that tax policymakers make tax regulation more sophisticated.
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+ BLEV + BiBTM;, + BBETA;
+ GsVOL;+ + BiRET; ¢ + BsMDA; ¢
+ BoFOLLOW; ¢ + B1oFOLLOWSD;
+ B11BIG4;+ + BioMARKET4; ¢

+ IND + YEAR + &;; (5)

coc : Ohlson & Juettner(2005), Easton
(2004), Claus & Thomas(2001)
9 Gebhardt et al.(2001)¢] WH
2 AR A7 AR 8] gk

MINTAXD @ #HAEA FF tidl 25 1, obid
0] 3t 7HAE gu¥ig

SIZE DA AAR T #k

LEV D RN & (=5 /FA

BTM D AR ARV E FAHEY] AL
A2 W gk

BETA A7 e}

VOL D1 PR

RET 1R B E

MDA © Dechow et al.(1995)9] HWHoz

Sang Hyuk Lee

=23 A A kAol

FOLLOW  : A/REA7} 22 &,

FOLLOWSD : AF-EA7} ol 23] 284}

BIG4 ;g Aol ]ﬂ] e Ao |
ohdw 09 g 7 E Hrws

MARKET : $7V58A% 437199 4% 1, of
Y 09 S 7R E grds

IND A= B

YEAR s drgnHs

e o 2kt

TEAFQ A7 AR &2 S MM Haet
Hko} 2ol Ohlson & Juettner(2005), Easton
(2004), Claus & Thomas(2001) ¥ Gebhardt
et al.(2001)9] 47}A] Rg oz Ak=3t A 7| AFEH]
4o Hiow SH(000) e}, 747te] REgL 2t
7|2 AR ARG o B ool o] o] o £7]7E
ol A7 E e ﬂﬁo] 7zt g2 U% 7t
O 7P st ALtE= 1}7]7\}331%

ol st tE RYESET o F ot
T 0471 w ol Zhzke] Hh ol A %Ag@' F e S
CHE Hastety| Hsl H ek AHE-gTH(Hail

& Leuz, 2006; Dhaliwal et al., 2016; Jung
& Yoo, 2012). SH¥S= AT @5 ol A
S 1, o9 09] #& 7= gl (MINTAXD)

ZA el 71l dak AAGFA ST FEA &0
S A% 19 g /=S 43O et al.,
2011: Bae et al., 2012: Jeong et al., 2012:
Shim, 2018). FAHCZ HANFGAZ A Ho]

oz Yo fEAeS 2Hstn, AAA e
Haste] ZAA” WA PR e AFEEEY

2) & A7 AU 7]kl g HATA &2

201349 16%, 20144 o] 17%°|t}.
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4.1 7leEnt

(Table 2), Panel Aolxe E A< FoRls
o gk 7l=EAZES ATt A7AHER] 80 3
2 < 12%°]7, Ohlson & Juettner(2005),
Easton(2004) ¥ Claus & Thomas(2001)2]
WHo 2 A3 A AEH| &2 ¢F 13% TR
Al YEld™ | Gebhardt et al.(2001)¢] ¥
Hog A3 A AR &L o T%R UrEP)r‘ﬂr
HATFANE FHE Jor JAEE 719 v &

o 39%= Uehdt} g, & A3 2 & %5\—
7199 dAFE e 79-d=5E & 12% FToZ Y
ERdt. (Table 2), Panel BollA & 2 1ol ¥
H EEY] A5 XS AAG A A 54
71%0] =HE 20119% F¥o| 7} 2L 997} 0]
™, 20149 o] F= AR 7] X E HoFT

(Table 3)& & A+ FoWF 7 FABAE
A A8 A, gidE 7 %
NE & gt 23 o7k Spearman) oh %

_l

(e}
=
ol

AAGe, A4 712 9

£ &2 9oj<&(Pearson) 4T ] ]AC’IU} T 7t
A GRAAA T L5 A7 AR & B W7t
A o R 27 ek A AFEH] ST fo) g F(+) <]
BAE 7HA 2L Slo}, FEHF A7 AR 89 &
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(Table 2) 7|=EA2

Panel A: —r HEEo] VsEAH

W FE & 3 =5 i) Q1 Q3
COC 2,193 0.116 0.107 0.049 0.083 0.139
OJ 2,193 0.137 0.126 0.056 0.098 0.163
PEG 2,193 0.127 0.117 0.053 0.091 0.152
IRR 2,193 0.131 0.117 0.070 0.086 0.158
MIRR 2,193 0.070 0.067 0.034 0.046 0.091
MINTAXD 2,193 0.391 0.000 0.488 0.000 1.000
SIZE 2,193 27.960 27.718 1.779 26.557 29.184
LEV 2,193 0.448 0.467 0.189 0.286 0.599
BTM 2,193 0.922 0.717 0.703 0.425 1.239
BETA 2,193 0.894 0.885 0.510 0.555 1.231
VOL 2,193 0.386 0.365 0.125 0.292 0.463
RET 2,193 1.160 1.032 0.506 0.839 1.336
MDA 2,193 -0.004 -0.007 0.070 -0.043 0.031
FOLLOW 2,193 7.946 5.000 6.538 3.000 12.000
FOLLOWSD 2,193 0.152 0.110 0.153 0.068 0.176
BIG4 2,193 0.788 1.000 0.409 1.000 1.000
MARKET 2,193 0.652 1.000 0.477 0.000 1.000

1) Wse] Ao
coc

oJ

PEG

IRR

MIRR
MINTAXD
SIZE

LEV

BTM
BETA
VOL

RET

MDA
FOLLOW
FOLLOWSD -
BIG4
MARKET

Panel B: =%

ar

L AR W )
D AT X}ﬁil Y
DA (=
EAEe g S
L Agek
C1dAzr
D1dzE
* Decho
L AREAIL 22

AFEAL o
DA A AR

L 7R )

F7hd
B4
w et a

52 4

oé

=

=

: Ohlson and Juettner(2005),

W o2 AbEg A7) ARRE] g0 Fagk
: Ohlson and Juettner(2005)
: Easton(2004)¢
: Claus and Thomas(2001)
. Gebhardt, Lee and Swaminathan(2001)°A 2t A7 A4 Eu] 4
1, oFJ® 09 & 7HAe grdis

g9l A

A/ SAD)

A
g.
(1
T
A

o

95)¢]

)

vy
ar

1_4

o
L.

r‘E

How

2}

291,
o
a5 1,

Easton(2004), Claus and Thomas(2001) % Gebhardt et al.(2001)<]

A AZE 272 &
A AEE A7) AR S
oA ArZE A7) AHERH] &

FAES AP e g
24 AYA Py

9 09 ke A dulas
# 09)

EEN SR}

A
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

FEF LIS
99 4.51%
187 8.53%
200 9.12%
235 10.72%
247 11.26%
255 11.63%
234 10.67%
254 11.58%
251 11.45%
231 10.53%
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(Table 3) Al &

I 2 3 4 ] 6 7 b 9 10 1] 12 13 1 15 16 17
1000 0.968" 0944 0972 0663" 0173° -0.092° 0260 0363" 0.105° 0.081" -0.104" -0.007 -0.210" 0.134" -0.159" -0.111°
20J 0.973° 0.969" 0.932" 0508" 0.155" -0.146" 0.248" 0.268" 0.097" 0.113° -0.098" -0.005 -0.220" 0.142° -0.187T" -0.142"
3 PEG 0.950°  0.964" 0.894" 0461" 0201 -0.181" 0.254" 0213 023" 0174 -0.075" 0012 -0.223" 0.165" -0.209" -0.185"
4 IRR 0.967  0.918" 0.894" 0.612° 0.170° -0.065" 0.259" 0.390° 0.111° 0.068" -0.106" -0.013 -0.206" 0.127" -0.142" -0.092°
5 MIRR 0.689° 0.581" 0511 0.606" 0.083" 0077 0163° 049" 0034 -0.120° -0.132" -0.005 -0.111" 0014 -0.017 0.034
6 MINTAXD ~ 0.169" 0.13* 0.208" 0.161" 0.071" <0.130° 0084 -0.023 0.074" 090" 01417 -0.010 -0.109" 0.093" -0.093" -0.111°
7 SIZE 0,095 -0.140" -0.183" -0.066" 0.089" -0.119" 0.390" 0497 004" -0.362" -0.189" -0.059" 0.643" 0236" 0479" 0.716"
8 LEV 0.259°  0.249" 0247 0250° 0.179" 0.081" 0.379" 0.231" 0,097 0.010 -0.085" -0.095" 0.131" 0.250" 0.120" 0.283°
9 BTM 0301 0.232" 0.175" 0294" 0471° -0.018 0514 02717 0.015 -0.316" -0.352" -0.042 0.036 0195 0.219" 0.370°
10 BETA 0.103* 0.090" 0113 0106 0.041 0.075" 0.061" 0094 0.062" 0.468" -0.046 -0.014 0.050" 0.159" -0.050" -0.057*
11 VOL 0.092° 0.109° 01727 0.088" -0.107" 0.192" -0.348" 0.004 -0.249" 0.461° 0.198"  0.008 -0.204" 0.072° -0.262" -0.312°
12 RET <0.092" -0.0757 -0.054" -0.094" -0.138" 0.175" -0.209" -0.09" -0.319"  0.015  0.350° 0.02* -0.063" -0.139" -0.104" -0.127°
13 MDA 0.003 -0.004 0013 -0.008 -0.003 0.005 -0.046" -0.086" -0.050* -0.009  0.024 0.069" <0.004  -0.041 -0.056" -0.03
14 FOLLOW ~ -0.188" -0.200" -0.207" -0.177* -0.073" -0.112" 0.664" 0.125° 0053" 0.071" -0.203° -0.079"  0.008 0173 031" 0414
15 FOLLOWSD ~ 0.199" 0.154" 0.190" 0.265"  0.017 0.130" 0.18" 0.223" 0230" 0.141" 0.059" -0.086" -0.082 0.047* 0.114"  0.089°
16 BIG4 <0.188" -0213" -0.237" -0.167" -0.041 -0.093" 0451" 0.121" 0.198" -0.052" -0.261" -0.138" -0.053" 0.303" 0.091" 0.420°
17 MARKET ~ -0.124" -0.151" -0.198" -0.097"  0.026 -0.111" 0669" 0.287" 0.342° -0.065" -0.302" -0.155" -0.040 0414" 0.084" 0.420°

1) ¥4 Hole Table 28 #2.
2) ¥ 0.05 FFA BAHR fFolF

[eyded ANNDJ JO 1800 SWil4 UO Xe| WNWIUIA SAIIBUIBYY JO S108}4T
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@ F(+)9 BAS AN, AADAL AgHE @ AHE AN A A AA @
NGe AR go B AL HAT 4+ AT ALPTEL FEUSE o gale BT 27, A4

4.3 tEeFEY
(Table )& & A7 3 WA 7Hdel| el £4 34

(Table 4) ZXHH XHE 072t X |Xj=2H|E2| ey

R DV=C0C DV=0J DV=PEG DV=IRR DV=MIRR
Intercept 0.348*** 0.442*** 0.398"** 0.413*** 0.142%**
(8.61) (9.49) (9.22) (7.06) (6.92)
MINTAXD 0.006*** 0.004** 0.008*** 0.007** 0.003***
(2.95) (1.97) (4.01) (2.29) (2.93)
SIZE -0.010*** -0.013*** -0.011""* -0.012"** -0.003***
(-6.24) (-7.03) (-6.84) (-5.42) (-3.39)
LEV 0.063*** 0.078*** 0.076*** 0.073*** 0.025%**
(7.73) (8.36) (8.89) (6.23) (5.64)
BTM 0.028*** 0.027*** 0.023*** 0.033*** 0.027***
(10.66) (9.05) (8.42) (8.84) (18.98)
BETA -0.001 -0.001 -0.002 -0.001 0.000
(-0.50) (-0.40) (-0.92) (-0.46) (-0.11)
VOL 0.012 0.006 0.028"* 0.011 0.000
(0.96) (0.44) (2.22) (0.62) (0.05)
RET -0.004** -0.005™* -0.007*** -0.006** -0.000
(-2.36) (-2.40) (-3.41) (-2.08) (-0.29)
MDA 0.013 0.013 0.023 0.015 0.006
(1.00) (0.88) (1.62) (0.76) (0.82)
FOLLOW -0.000 0.000 0.000 -0.000 -0.000*
(-0.26) (0.37) (0.82) (-0.78) (-1.95)
FOLLOWSD 0.036*** 0.027*** 0.038"** 0.085*** -0.016***
(3.49) (2.80) (4.16) (4.19) (-3.56)
BIG4 -0.012%** -0.014*** -0.014*** -0.016*** -0.005**
(-3.48) (-3.58) (-3.84) (-3.30) (-2.32)
MARKET -0.001 -0.001 -0.004 0.001 -0.002
(-0.37) (-0.15) (-1.06) (0.14) (-1.13)
IND dummy Included Included Included Included Included
YEAR dummy Included Included Included Included Included
No of obs. 2,193 2,193 2,193 2,193 2,193
Adj. R-sq. 0.440 0.410 0.417 0.408 0.564

1) W HolE Table 28 &%
2) ¥xx o ZA7F 0.01, 0.05, 0.1 oM BAACR folgt
3) 23 <9 g IAATY TAA F94S YEE takeln, 71 FEolA Sl 243
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Easton(2004), Claus & Thomas(2001) %
Gebhardt et al.(2001)9] 47}4] Whjo= =4
Zb2ye] A7\ AR G2 TSR A ete] £
AHE AA G, ole AIAER] &0 HiE g At
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(Table 6) £ U#2 vigst 2|xe HE ofF et APV|At=H|89| 2y

g DV=C0C DV=0J DV=PEG DV=IRR DV=MIRR
Intercept 0.349*** 0.441%** 0.399*** 0.413*** 0.144***
(8.66) (9.54) (9.26) (7.10) (6.95)
MINTAXD N 0.006™* 0.006™* 0.009*** 0.007* 0.001
(2.31) (2.05) (3.23) (1.80) (0.69)
SIZE -0.010*** -0.013*** -0.012*** -0.012%** -0.003***
(-6.30) (-7.07) (-6.89) (-5.47) (-3.48)
LEV 0.063*** 0.078*** 0.076*** 0.074*** 0.025***
(7.74) (8.39) (8.89) (6.24) (5.64)
BTM 0.028*** 0.027*** 0.023*** 0.033*** 0.027***
(10.64) (9.04) (8.39) (8.83) (18.87)
BETA -0.001 -0.001 -0.002 -0.002 -0.000
(-0.58) (-0.47) (-1.02) (-0.52) (-0.13)
VOL 0.012 0.006 0.029** 0.012 0.001
(1.00) (0.45) (2.27) (0.65) (0.18)
RET -0.003* -0.004** -0.005*** -0.005* 0.000
(-1.96) (-2.15) (-2.84) (-1.79) (0.13)
MDA 0.012 0.012 0.021 0.013 0.006
(0.89) (0.79) (1.46) (0.68) (0.78)
FOLLOW -0.000 0.000 0.000 -0.000 -0.000*
(-0.20) (0.43) (0.91) (-0.73) (-1.94)
FOLLOWSD 0.036*** 0.026*** 0.038*** 0.085*** -0.015***
(3.54) (2.75) (4.16) (4.26) (-3.40)
BIG4 -0.012*** -0.015%** -0.014"** -0.017** -0.005**
(-3.51) (-3.62) (-3.86) (-3.32) (-2.30)
MARKET -0.001 -0.000 -0.004 0.001 -0.002
(-0.31) (-0.10) (-0.97) (0.19) (-1.08)
IND dummy Included Included Included Included Included
YEAR dummy Included Included Included Included Included
No of obs. 2,193 2,193 2,193 2,193 2,193
Adj. R-sq. 0.439 0.410 0.416 0.407 0.563
W4l o
MINTAXD N @ WA &5 o] &3t A AAA o A AE 1, ofdd 09 & 7T Huwe

I 9] W HoE Table 28 #&.
2) *¥** o oxo 747E (0.01, 0.05, 0.1 oM BAACRZ Fogh
3) Z3 ¢kl #E IAAFY BAE IS UehllE tatolH, 719 FeolA FeaE et 239

o1, 3 WAl 23 5 iR 2o A3} A7 AR
v ge S5l Heh =& Aol ohn Al
A7) U AR Bl g

2HG 292 A G, FA7193 132719
Sollq 237} e off WAl 45 & WA o
ALt 1Fa7199) BRANT HATA 4

o159} A7| AN & 7 SH(+)e] BeAe] ehtn

obo tlo o

k)
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(Table 6) 7|Y =Y XA HE 0{Fe} XPT|XI2H|S9 2HY
W2 DV=00C DV=0J DV=PEG DV=IRR DV=MIRR
T SMALLD=1  SMALLD=0  SMALLD=1 SMALLD=0 SMALLD=1 SMALLD=0 SMALLD=1 SMALLD=0 SMALLD=1 SMALLD=0
Intercept 0.589" 0.303™ 0.668" 0.391" 0.704* 0,347 0.785" 0.357" 0.172° 0.101"
(3.43) (7.62) (3.50) (8.42) (3.85) (8.11) (3.18) (6.15) (1.96) (5.90)
MINTAXD 0.004 0.006™ 0.003 0.004' 0.004 0.0097* 0.005 0.007* 0.006™ 0.003*
(0.83) (2.88) (0.51) (1.90) (0.76) (4.08) (0.63) (2.22) (2.13) (2.36)
SIZE 0018 0008 00207 00117 0022 -0.000" 0.0 -0.010 -0.003 0.002"
(-2.63) (-5.37) (-2.62) (-6.15) (-3.00) (-5.92) (-2.62) (-4.63) (-0.87) (-2.42)
LEV 0.060°** 0.0677* 0,073 0.0827* 0,080 0.079" 0.065™ 0.079" 0.017 0.027%
(2.78) (8.12) (3.08) (8.80) (3.62) (9.02) (2.09 (6.58) (1.14) (6.05)
BTM 0.082" 0.025" 0.089" 0.025" 0.084" 0.001" 0.110" 0.030" 0.046" 0.026"
(6.48) (10.09) (5.85) (8.42) (5.70) (7.75) (6.38) (8.24) (6.95) (18.67)
BETA 0.003 -0.001 0.007 -0.002 0.005 -0.003 0.000 -0.001 0.001 -0.000
(0.3) (0.74) (0.67) (-0.80) (0.50) (-1.28) (0.00) (-0.44) (0.14) (0.24)
VOL 0.044 0.005 0.034 ~0.000 0.053 0.028° 0.063 0.000 0.027 -0.006
(1.19 (0.37) (0.85) (-0.03) (1.37) (1.76) (1.13) (0.02) (1.19 (-0.78)
RET -0.003 0.003* -0.002 -0.004* -0.004 0005 -0.004 0.004 -0.002 0.000
(-0.46) (-1.66) (-0.26) (-1.77) (-0.61) (-2.60) (-0.46) (-1.37) (-0.57) (0.14)
MDA 0.008 0.009 -0.001 0.009 0.009 0.019 0.013 0.009 0.012 0.004
(0.26) (0.59 (-0.02) (0.52) (0.28) (1.14) (0.30) (0.41) (0.59) (0.51)
FOLLOW 0.000 -0.000 0.000 -0.000 0.001 -0.000 -0.000 -0.00* 0.000 0000
(0.29) (-1.34) (0.3) (-0.66) (0.54) (0.21) (-0.00) (-1.71) (0.49) (-3.07)
FOLLOWSD ~ 0.142™ 0.030" 0.144" 0.020" 0,148 0.032" 0.252" 0.075" 0.027 0,020
(3.98) (2.97) (3.85) (2.24) (4.04) (3.72) (4.30) (3.67) (1.43) (-4.49
BIG4 0.015* 0.009% 0019 -0.011" 0,017 0017 0,020 0.013" 0.007 -0.004*
(-2.56) (-2.45) (-2.92) (-2.42) (-2.61) (-2.77) (-2.35) (-2.29) (-1.89) (-1.69)
MARKET 0.042° -(0.002 0,046 ~0.000 0.051° -0.004 0.067" ~0.000 0.002 -(0.002
(1.92) (-0.44) (1.73) (0.11) (1.97) (-1.00) (2.03) (-0.08) 0.37) (-1.22)
IND dummy  Included Included Included Included Included Included Included Included Included Included
YEAR dummy  Included Included Included Included Included Included Included Included Included Included
No of obs. 2M 1,922 2M 1,922 2M 1,922 2M 1,922 2M 1,922
Adj. R-sa, 0.503 (.45 0484 0418 0.47 0.421 0.481 0.422 0.602 (.582

1) W] Ao
SMALLD : 27190l ald3 }—t—
1 ¢ W4 ZolE Table 28 %,
2) ** xx o 747+ 0.01, 0.05, 0.1 &

$ 1, ofd™ 09 =

(Table TyellA & 2 A7e] o
A BAZ A7) st A

Aatel] thek A

A
9843 (propensity
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e gopas

Fo N BEAR R o3t
3) 23 ole] e AL EAA G994 Ve tgtoln, 719

FEoA FezEetel 24T

score matching) & Ed EES A5l 4
= A5 235 A A gt (Lawrence et al.,
2011: Shipman et al., 2017). FAA =, FHA

S FHE 719 e @ V19 2t 1
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(Table 7) Je&&oid

Panel A: 719 549 Aold gt 1%

Before matching After matching
MINTAXD =1 MINTAXD = 0 Diff MINTAXD =1 MINTAXD = 0 Diff
(N=857) (N=1336) ) (N=857) (N=857) '
SIZE 27.696 28.130 -0.435*** 27.696 27.818 -0.122
LEV 0.467 0.436 0.032"** 0.467 0.456 0.012
BETA 0.942 0.863 0.079*** 0.942 0.913 0.030
VOL 0.416 0.367 0.049*** 0.416 0.396 0.019"**
RET 1.270 1.089 0.181%** 1.270 1.160 0.111%
FOLLOW 7.036 8.529 -1.493*** 7.036 7.541 -0.505*
FOLLOWSD 0.176 0.136 0.041%** 0.176 0.152 0.024***
BIG4 0.741 0.819 -0.078*** 0.741 0.764 -0.023
MARKET 0.586 0.694 -0.108*** 0.586 0.614 -0.028
Panel B: A3 FES o] &3 #4
‘i‘ifﬁ‘jé DV=C0C DV=0J DV=PEG DV=IRR DV=MIRR
Intercept 0.387** 0.487*** 0.436™** 0.467*** 0.158"***
(8.30) (9.08) (8.67) (6.87) (6.64)
MINTAXD 0.007*** 0.006** 0.009*** 0.008"** 0.003***
(3.31) (2.32) (4.19) (2.71) (3.12)
SIZE -0.011%* -0.014*** -0.013*** -0.014*** -0.003***
(-6.19) (-6.83) (-6.60) (-5.39) (-3.63)
LEV 0.067*** 0.081%** 0.081*** 0.079"** 0.027**
(7.39) (7.84) (8.51) (6.01) (5.53)
BTM 0.028"** 0.027*** 0.024*** 0.034*** 0.027***
(9.32) (7.96) (7.52) (7.66) (17.05)
BETA -0.003 -0.003 -0.004 -0.003 -0.000
(-1.05) (-1.06) (-1.36) (-0.97) (-0.28)
VOL 0.016 0.009 0.031* 0.019 0.003
(1.11) (0.60) (2.07) (0.88) (0.31)
RET -0.005** -0.005** -0.007*** -0.006™* -0.000
(-2.29) (-2.37) (-3.14) (-2.05) (-0.30)
MDA 0.011 0.011 0.020 0.012 0.008
(0.78) (0.68) (1.28) (0.59) (0.88)
FOLLOW -0.000 -0.000 0.000 -0.000 -0.000*
(-0.59) (-0.10) (0.41) (-0.99) (-1.83)
FOLLOWSD 0.040%** 0.030*** 0.041%** 0.094*** -0.015™**
(3.75) (2.98) (4.26) (4.44) (-3.19)
BIG4 -0.013*** -0.015*** -0.015*** -0.017** -0.005**
(-3.43) (-3.59) (=3.77) (-3.27) (-2.16)
MARKET -0.001 0.000 -0.004 0.001 -0.002
(-0.19) (0.04) (-0.98) (0.27) (-0.81)
IND dummy Included Included Included Included Included
YEAR dummy Included Included Included Included Included
No of obs. 1,714 1,714 1,714 1,714 1,714
Adj. R-sq. 0.419 0.388 0.393 0.386 0.556

1) W Fol= Table 28 3=
2) ¥ o ke 77k 0.01, 0.05, O 1 el EZ“”E—E frejet.
3) 23 9kl %A“’ Q?‘Vﬂ—ﬂ EAH 4948 JERE t3kolm, 719 s34 2o 2B 243
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= & Ato|7h TAshe MSE AFeta, g W o S A AR $d AR fAsH v
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TE S T HAAAE FES 71l disl] A 71AEE] 89 A=t ti4l Ohlson & Juettner
A-AdrdE g AL} M SAS HATAE (2005), Easton(2004), Claus &Thomas(ZOOl)
JEER] go 719 djd & njA s}, o] = A 9 Gebhardt et al.(2001)9] 47}#] WHoz =

¥ FES o] &dlo] BALS A5aat}, (Table 7)) Ag+ zhzho] 27| ARn| LS Z&dsa A3 sl
Panel AdlM & w3 Az v & HAgA S G5 BA A0S AAgo. 2427, A A 4o 2
g 7143 EekAl 8 71 ZE Aoz wAske A9t fAHAl BE DollA HAEA AL ofF-o
A g Zo] 5 AN AAGA S EH 719 AIAEHE2 fod k(+)9 BAE AAGT
S 719t Ao, ARV FF a7 Aen, ol F8 BA 23t YAl s B E 5 9l
FAu &, dEr, F4 WEA, FA9 BeedE 2 AANS dleFy FadE Boidn Y
AFEA7E o] d &3] RFAA} F& Aoz U

ehdtt. @ AJgd i3S (Table 7)9] Panel

AdlMd vl A Ael7k wAsta o= SIZE, LEV, Y, H B2

BETA, VOL, RET, FOLLOW % FOLLOWSD

RS g8stel AdsE ek, A E

e 7193 HAATA S FeA 42 719 & T d7e AADA FF o w71l A

U2 w3t ujA o|Tol= MINTAXDZF 18] 7]1AEH] & zto7} Yer] AZsgon, F47|

#s 7 857K EEI MINTAXD7E 091 3k 3t vlFa7]9 b A7) AREu] &) iAoz 1t

< 7 85T EEE E8ete] ENE AFd EhdeA E4eslt
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