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<% 5-1> AAAHF AF5 EYY 71«54
(89l : W), %)

e A7 | weax | Axg | 29+ | A
s 652,087 | 3,628,675 218 86,671 [136,565,084
&=L 7t 559,499 | 3,101,986 1.488 70,972 |110,731,52§

ol 2] vl 92,588 724,935 70.179 10,895 25,833,556
Q1 z1H] 20,188 109,202 30.753 3,834 3,461,706
uj) & <Y 733,905 | 4,049,394 1,314 97,430 |158,372,089

F47H/ = 1164.83% | 9922.86% 0.01% 88.19% [517295.49%

) S A7l E N | 1030.46% | 9257.20% 0.00% 69.38% [493150.46%

el n]/ujE N | 134.37% | 991.00% 0.00% 11.77% |46854.12%

Q1A 1] /vl Z 36.47% 260.82% 0.00% 4.31% [10746.76%

n=11,319

olel WAe AW At 2AdE R g2 AGR S E Angow

UEhtaL 1o B9 S R wi- Zkel7t Sl

Sto] <# 5-3>37 <¥{ 5-4>% X E WERTH

BAASRE vjE Nl gk FA7e] H S 1,164.83%, E-H A=
9,922.86%, A% 0.01%, T4+ 88.19%, HH#k-2 517,295.49% %°|
i, wiEHe] dig wEdUEe] HHl e 1,030.46%, ETWAE
9,257.20%, 272 0.00%, S5 69.38%, H#k-2 493,150.46%°] ™,
s u)/vjE Y HFR] S 134.37%, EFHAE 991.00%, H A
0.00%, A5 11.77%, AL 46,854.12%°]H, A7u]/mjE ) G4
E2 36.47%, ETHAE 260.82%, HAE2 0.00%, TH5E 4.31%, H
& 10,746.76%°] T},

A E A wjE el e FA7Ee] FHl e 92.18%, ETHAE
7.55%, H AL 41.95%, o5 93.54%, H ik 173.92%%°] a1, vj&
Mol 3k vjEArte] FHFHES 76.55%, AT 17.18%, A7
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0.12%, S+ 81.96%, At 131.99%0]w, Fujgke]n]/vfZ o H4#n)
2 15.63%, BT-HAE 14.11%, 242 0.68%, T4 10.37%, W
2 86.12%0°19, 1:Av/mlE < F ]| &2 5.56%, ETHAE 5.13%, 3
2 0.24%, THFE 3.92%, ANiEE 66.63%°]t},

<X 5-2> ZAFY AF 23 =T

(9] : kel %)

g it ZeAA | FHA ke ozt
47t 950,276 | 4,833,403 | 3,376 125,947 (136,565,084
v 7} 801,594 | 4,048,344 | 1782.131 | 103,583 [110,731,528
vl 2] v] 148,682 | 1,006,780 | 683.017 14,512 |25,833,556
1714 31,968 153,682 | 310.858 5,173 | 3,461,706
uf] & of 1,032,021 | 5,358,670 | 5,413 136,925 (158,372,089

Z Q] 7}/n)] Z ol 92.18% 7.55% 41.95% 93.54% | 173.92%
) &7/l & o 76.55% 17.18% 0.12% 81.96% | 131.99%
g e)v)/of &R | 15.63% 14.11% 0.68% 10.37% 86.12%

el dn]/uj &N 5.56% 5.13% 0.24% 3.92% 66.63%
n=>5,276

AAAEFAH <F 5-3>2 FRHEFE AAZ2E FH3k 39 Wy 3
o, THEAE, HAW, S, AUaE 89F AAIS Aol ujE A AA
215 F =0 2 wolx 8= A

, ANFTAEE, A FAA RS, YA TE, FANEY Ad=a
Hzke ZhzF 0.411, 0.068, —1.348, —0.4320]9, =94= 242} 0.404,
010, —1.190, —0.3530]t}. vjxjuto 2 AAHSFHSE HF kS 17.785 =

[
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MFLN) Hit P Ak F95 EER,
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= A7 9= (Variance Inflation Factor :
VIF)E o]-&3te] gelgh Ax BE WA A8 AS7F 100]8t = e}
Gokshiul, #AAd wae] sAwA Sty *Dec,,*In(Rev,, /Rev,, )
£ TN A5 VIF A Hdigho]l 30.60o= vwi-9- #A yEhd o
ST EAZE B
Agsto] TAIAY A dsdAd TAE A IJAEAE skl
T A 2P E Own, *Dec,*In(Rev,,/Rev;, )X thE&4
A(VIF @ Hdigto] 12.49)°] A Yey, HAHFFAE4E(0wn,,) ¥ 50l
de—mean processE A&ste] IFEAHS FEAG. WA Sy,
Own; ,ARE  de—mean processE A3l 37EAS A
de—mean processE #-&3F o|F VIF AlF9 Hujgko]l 21(4), #(8)9
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<¥ 5-5> AAAL AF EY9 Hoj& AAAA £
WEslsh | e | Qg | ozl | ggac | Agws | 9= | fEA | Rane
A 0.948%#% | 0.519%%x | 0.409%xx | 0.920%% | 0.114%%x 0.016% 0.04755% | —0.089%#% | 0.044%%
-7
(0.000) (0.000) (0.000) (0.000) (0.000) (0.092) (0.000) (0.000) (0.000)
V2] 1 0.357+%% | 0.311##% | 0.905%%x | 0.104##x 0.015 0.04755% | —0.080%#% | 0.041%x%
= 4
(0.000) (0.000) (0.000) (0.000) (0.107) (0.000) (0.000) (0.000)
1 0.637##% | 0.38Tsxx | 0,100 0.002 0.037+%% | —0.051#% | 0.014
] 332 B
(0.000) (0.000) (0.000) (0.872) (0.000) (0.000) (0.131)
. 1 0.332%%% | 0.075%% | —0.003 | 0.035%#% | —0.053##x | —0.010
i (0.000) (0.000) (0.737) (0.000) (0.000) (0.309)
. 1 0.100%%% | 0.023%% | 0.046%%% | —0.101##% | 0.045%%
ol % o)
(0.000) (0.014) (0.000) (0.000) (0.000)
1 —0.140%%% | 0.069%x% | —0.122%x% | —0.080%%x
A
(0.000) (0.000) (0.000) (0.000)
. —0.024%% | 0.058%#% | —0.063%x
o) 7
(0.010) (0.000) (0.000)
Ry —0.004 | —0.055%x
= (0.643) (0.000)
81214t 0.038s
et (0.000)
1) W Aoje= H4) #Hx
= 42 A 1%, 5%, 10% T Fo48S YEPH(FSHA)
- 80 -

)

2) e ok %



<¥ 5-6> ZAd9 A% 249 goj& At £
TE | e || ddd | dgq | 249 | AdsE | 93 | AR | waeg
- 09625+ | 0A03sss | 0304sss | 0951ssx | 0005w | -0041ss¢ | 0026 | -0,0098e5 | 0.103e55
TE L 0000 | o000y | 0000) | 0000 | ooy | 0003) | (0.068) | (0000) | (0.000)
_ 1| 03818 | 0285 | 0921ssx | 0081ss | 00056 | 00355 | 0000565 | 0,00e5s
&47
(0000) | (0.000) | (0.000) | (0.000) | (0.002) | (0.012) | (0.000) | (0.000)
1| 0575 | 0d0ses | 02000 | 00308 | 0008 | 0,066 | 0,067
o) g2
0000) | (0000) | (0000) | (0.005) | (0360) | (0.000) | (0.000)
1| 0303 | 0008e | 00295 | -0.00¢ | 0,058k | 0.04dess
7
(0000) | (0.000) | (0.038) | (0.792) | (0.000) | (0.00)
_ 1| 00u7sse | 0027 | 003688 | 01208 | 0105004
e
0001) | (00500 | (0009 | (0.000) | (0.000)
‘ 1| 0050 | 0005 | 00288 | 0972885
LEE
0000) | 0000 | (0043) | (0.000)
_ 1| 0178 | 00455 | 008655
e
0000) | (0001) | (0.000)
8L Lo | -0
GED]
(0230) | (0.156)
_ 1| 0055
W
(0.000)
179 Ade A8) A2
D) w v 70 A4 1%, 5%, 109% 72N FI48 YEH (3247,




3] de—mean process¥H S 7 A

S

at7] <

¢

# 22 W (Ordinary Least Square)2 ©|
=< A

1

s

Aol A

=

A2 A 7}

el

TH

(€]

.

=
T

714l

R AR

21(4)2] 82 = Anderson
h

tol, B, B8 A (2)elA
, 9

3}
&

=]
RN

°©

A% 4
()& 7Eow
254

Al
&

€]

YA (Stg,,), el H

1. AAAZ 71d <71 1>9] dg

et al.(2003)¢] 7]+ R

A7te] o

o] 7}

wmr

T

]

#t pelaL, o= 7

of tHd A

Hr

;OO

7}k

2

Hefel

=

it
o

jpuze)

ﬂo

Dol g

o 2 log(Cost,,/ Cost,,

Al
&

(4)o] FHEFEA

Al
&

o

MR v E], A, dnhn g

SRRl

7Fell A

2

o =
= %

ok A (Adj. R?)

oA 82.1%= Eror}, Fhuj

ZAnlo A 13.0%%2 2

—_
110

ol

A7}, o)

o

=

oA 16.6%,

iR

-
1o

-

-8 -

o]t}

Bl

o

T



At ol glar, dvjderls S (-)e ey ool flaL, <l

] g g 3| AAFE 47 -0.016, —0.0132.2 1% FFolA L
g WEFYA7FE -0.005% 5% FEolA (—)e WEgor Fol3kd o},
A= -0.0042 =(—)°] WIFo=m {FoakA] Fskrr. AAH T
A7ke] v AdREe] BAE ApEst Y s S AaA Yk
Aol Tk viEdrE, v &F&olA uvEehuar gled, o
Banker et al.(2013)°] A7l AdsS F sk 7I9EY AEstA
FTeke 71de]l A7kt wujEnlelA v A ArshAE A S
Hol=A AFe 23 Azt V1ol shAEAA S Hole Aow u
ettty F43 dA el mebq dAFor B WiEdAA 47t
AAZ7|dET 7]E V]G] B =
FA= AN EET A Hgo] FEd AoR Ao, AH|8FAtd
& FAStE WEFoR ARG S StEE 47 A A o] et =
of <7Md 1>& A A st= AF}E vehin

09 BAWMSR HUFFAEEY BES AS g Y7E
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7b, s dely], 1R 2L 0.331, 0.126, 0.427, 0.282% 1% G0l

A F()e wFom Folsgnh. FA/(2010)E ARFEEAR] ES
2 ATARE FHA T, FHE(2010)E AWFEARE] ES
2 Qrhe] g Aol gstaty sgith v B ATAsl A
F7h, sk, welge 9 Qe RE A7hdEel A HrjFEEA
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<E 5-7> ZAAAF ] LA Z A= %

n Cost, ,
Cost, ,_ . ti,

it—1

* * Re,sz
+ 85 Oun; , * Dec; ,*In Re

Rev, ,
i =p,thn ReT

it—1

Rev, ,
+8, D, " In| oo

* * Revy
+ B Fore, ;*Dec, ,*In Teo

it—1

it—1

+B,Stg, , +B,5tg; *Dec, , *ln( Re

+5 Ta‘ni.t*Deci.t*ln(

Rev, , )

Vit—1

Rev, ,
Rev,, 4

+ﬁglevi_t*Deci_t*ln(R€U + B, MK, , +ZIND, , + ZYEAR | €, ovvrveivieiiniineineiniriseinan, (4)
i t—1
1] =47t v Z{17F T Sl
- AT Al AT AT
Constant 0.01 1 0.006 0.032 %% 0.046%xx%
onstan (3.597) (1.551) (4.488) (6.762)
0.837#xx% 0.94 3% 0.334 %% 0.26 2%
In(Rev, ,/Rev, , )
(161.234) (142.539) (27.860) (22.828)
Dec;, —0.060%*x —0.059%#x% —-0.021 0.001
*In(Rev; , / Rev;, _,) (—5.146) (—3.975) (—0.795) (0.050)
o 0.000 0.000 0.002 %% 0.002 %%
Jit (0.064) (1.557) (4.361) (3.514)
Stgz‘,t*Deci,t —0.01 6% —0.005% —0.01 3ssx —0.004
*ln(Revi,t/Revi,t—l) (—10.641) (—2.378) (—3.651) (—1.071)
Oun, * Dec; , 0.33 1 0.126%x% 0.427 % 0.28 2%
*In(Rev, ,/Rev,, _ ) (9.572) (2.861) (5.363) (3.695)
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*In(Rev, ,/Rev;, _,) (—0.447) (—2.566) (2.071) (0.632)
Tan; * Dec; —0.028%#% | —0.032%x 0.006 ~0.008
*In(Rev, ,/Rev;, _,) (—6.304) (=5.709) (0.585) (—0.805)
Lev; ,* Dec;, 002455 0.016%* 0.004 0.017
*In(Rev, ,/Rev;, _,) (4.327) (2.264) (0.313) (1.393)
MK;, Z9 =3 Eet x3
IND =3 =3 =3 3
YEAR,, % £ £ £
Observations 11,319 11,319 11,319 11,319
F— 3k 2430.803%%x | 1925.013%%x | 84.577xx 63.51 0%
Adj. R? 0.853 0.821 0.166 0.130
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<E 5-8> ZAAAF - 4Gl A7 MAE &

Cost, , Rev, ,
In ot T =f, +5,5tg; , +6,Inc,,_;*In oo

Vit —1

N Rev, ,
+8,5tg; ,*Inc,_,*Dec, ,*In Tew

* * * Rev,,
+8;5tg; ;* Dec; , 1 *Dec; *In Rev

it—1

Rev, ,
+5; Dec; ,_; *In

Rev

it—1

+ByInc; ;o *

3

1 Rev;,
’ Rev, ,

+ ByDec, , _,*Dec; *

it

Rev

Rev, , )

it—1

+Econtmzvmmbze +B,MEK, ,+ XIND,, + SYEAR, , +e¢, ,--(5)

- 89 -

it—1 k=
e T I T QR
= Al AT Al Al
Constant 0.01 Lss 0.006 0.032%5% 0.047 %%
onstan (3.514) (1.553) (4.497) (6.861)
Sta. 0.000 0.000 0.002%5% 0.00 1%
it (—0.657) (1.308) (3.830) (3.000)
Inc; 4 0.895%xx 0.969x 04395 0.357#x
*In(Rev; , / Rev;, _,) (148.298) (124.278) (31.354) (26.554)
Inc; ,_*Dec;, —0.143%%% | —0.105%x | —0.198%kx | —0.184%x
*In(Rev, ,/ Rev, tﬂ) (-10.879) (—6.153) (—6.488) (—6.260)
Stg,*Inc;,_*Dec;; | —0.016xxx —0.004% —0.01 255 ~0.003
*1n(Rev, , / Rev, ) (—8.538) (—1.885) (—=2.773) (—0.819)
it ot —1
Dec;, 4 0.755%xx 0,908 0,187 0,132
*1n(RgU”/RgU”71) (110.463) (102.830) (11.790) (8.662)
Dec; ,_*Dec;, 0,036 ~0.008 0.178sxx 0.206 5
*1n (Rgvlt/Rgvl . _1) (2.699) (—0.439) (5.722) (6.894)
Stg;.*Dec;,_*Dec,; | —0.016xx ~0.004 —0.01 3 ~0.003
*In(Rev,,/Rev,, _,) | (-7.544) (—1.591) (=2.659) (—0.601)
Oun, * Dec; , 0.335%xx 0,132 0.447 %% 0.31 1
*ln(RngZt/Rng” ) (9.808) (2.993) (5.645) (4.096)
Fore; ,* Dec; , —0.027 —0.220%% 0.356% 0.133
*In (Rgvzt/}?ﬁvl ; 71) (—0.386) (—2.485) (2.234) (0.868)
Tan; ,* Dec; —0.029%#% | —0.033%x 0.002 ~0.013
*ln(Rgvlt/RgU i1) (—6.596) (—5.897) (0.221) (—1.363)
Lev; * Dec; , 0.02 4555 0.016%* 0.004 0.017
*In(Rev, ,/Rev,, _,) (4.366) (2.269) (0.321) (1.419)
MK, Z9 =3 Eet x3
IND,, %3 %3 g g
YEAR,, %3 %3 g g
Observations 11,319 11,319 11,319 11,319
F—3%k 2264.10T%%% | 1740.152%%% | 84.913%%% | 65.391#%x
Adj. R? 0.857 0.822 0.182 0.146
1) s wx 1= 2 HA 1%, 5%, 10% ol 948 YeERI(SSHA). ()] oA tatsd.
2) Wge] Aol= A(5) Fx
3) APFER(MK, ), AU RI(IND, ) B AEER(YEAR, )] AFSAAE AR S+
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<X 5-9> ZAF o] A/u|AA v A= IF

Rev;,
+8, Dec; , “In Rei

Vit—1

Cost Rev, ,
In = /H” +ﬁ1 In R(-ZT

Re
m _ +8;Tsa;, +/H4T5az.t*D€Cz.t*1n(Re

Vit Uit

% % Rev, ,
+8; Tan, * Dec; ;*In Rew

K * Re
+ B Fore, ;*Dec, ,*In Teo

it—1

* * Re
+ 85 Oun; , * Dec; ,*In Rew

it—1

+ﬁslﬁvi.t*D€C’£.t*ln(szl +6,MK, , + XIND, , +ZYEA}{M T e (8)
s A7t &7t | 17H|
Al A4 Al Al
Constant 0.017%%% 0.018%%% 0.04 Lwx 0.055%%
onstan (6.214) (4.430) (5.433) (7.045)
0.90 Lwws 0.954%%% 0.4495% 0.303%%
In(Rev;, / Revi, ) (149.368) | (109.686) | (26.858) (17.552)
" Z0.105%%% | —0.091##% | —0.231%%% | —0.159%%
Dec;;In(Rev,, /Revy, )| (Zg o43) (-3.610) (—4.791) (—3.186)
Tsa. 0.772%%% 0.813%%% 163455 1.536%%
bt (5.274) (3.851) (4.027) (3.661)
Tsa, * Dec; —7.491%xx | —5.365%%x —5.938% 0.475
*ln(Re'Uz.’t/Re'Ui’t_l) (—6.088) (=3.021) (=1.741) (0.135)
Oun; * Dec; , 0.147%%% 0.077 0.161 0.082
*In(Rev,,/Rev,, ) (3.010) (1.090) (1.191) (0.585)
Fore, * Dec; , 0.027 ~0.083 0650 0.738kx
*In(Rev,,/Rev,;; ) (0.397) (—0.844) (3.424) (3.760)
Tan, * Dec; —0.055%%% | —0.062%x 0.004 0.007
*In(Rev,,/Rev,, ) (=7.502) (—5.848) (0.216) (0.315)
Lev; ,* Dec;, 0.008 —0.014 —0.048% ~0.019
*In(Rev,,/Rev,, ) (0.988) (—1.167) (—2.097) (—0.814)
MK;, 3 ¥ Z3 Z3
IND,, %3 3 %3 z3
YEAR,, 23 =3 w3 w3
Observations 5,275 5,275 5,275 5,275
F—3%k 2024.274%5% | 1134.047+% | 61.061%%% | 31.546%%x
Adj. R? 0.912 0.853 0.235 0.135

1) s e = 228 22 1%, 5%, 10% F<20llA #2482 vhekal(
2) W] Aol= A(8) Hx
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<¥ 5-10> =AY - FgEgFo] A7 AAY HA= IdF

Cost
In =, + 5, Tsa, , + B, Inc, ,_,*In

Costy

+ B, Tsa; *Inc,_ * Dec, ,* ln(

Vi t

it—1

Rev,, 4

N Re
+ 85 Dec;, _; *In Re

Ui t

Vit—1

+Bydne; ;¥ De

it

Rev, ,
In —

+ BiDec; ,_, *Dec; *

3

Rev,, 4

Rev; , )

Rev,, 4

Rev. 11
+ﬁTTsa,i_t*Dec,i_t,I*Dec,i_t*ln( Revv*'t + Y Control Variable, , + B,MK, , + SIND, , + SYEAR, , +¢, ,-(9)
it—1 k=38
- EXp eI A o1 71 H]
T A5 A% A5 A5
Constant 0.017%%* 0.017%%% 0.04 Twwx 0.056%%*
onstan (6.197) (4.407) (5.460) (7.079)
Tsa. 0.779%xx 0.831#x* 1.590%xx 1.46 1w
v (5.342) (3.938) (3.920) (3.487)
Inc; 4 0.90 3% 0.9525% 0.468#% 0.334#x%
*In(Rev; , / Rev;, _,) (140.637) (102.492) (26.217) (18.114)
Inc;,_* Dec; —0.124%%% | —0.104%% | —0.278xxx | —0.211#%x
*In(Rev; , / Rev;, _,) (—6.620) (—3.829) (—5.320) (—3.897)
Tsa; *Inc;,_* Dec;, —2.216 ~0.100 —2.549 1.315
*In(Rev, ,/Rev;, _,) (-1.531) (—0.048) (—0.633) (0.316)
Dec;, 4 0.88 7% 0.956%#* 0.380%% 0.199%x
*In(Rev, ,/Rev;, _,) (91.458) (68.143) (14.097) (7.127)
Dec; ;_*Dec;, —0.041% —0.044 —0.105+ ~0.019
*In(Rev, ,/Rev,, _,) (-1.813) (=1.338) (-1.652) (=0.290)
Tsa,,*Dec;,_ *Dec;, | —17.464%ss | —15.241%%% | —12.871% ~1.813
*In(Rev, ,/Rev,, _,) (-9.127) (=5.506) (-2.418) (-0.330)
Oun, * Dec; , 0.14 7% 0.077 0.158 0.078
*In(Rev; , / Rev;, _,) (3.018) (1.093) (1.169) (0.560)
*
Fore, ,* Dec; , ~0.003 ~0.113 0.63 1% 0.73 2%
*In(Rev; , / Rev;, _,) (—0.039) (—1.142) (3.321) (3.731)
*
Tan; ;* Dec; , —0.054%% | —0,060%#% 0.002 0.004
*In(Rev; , /Rev;, _,) (=7.241) (—5.633) (0.104) (0.177)
Lev; * Dec; ; 0.008 ~0.014 —0.047%+ ~0.018
*In(Rev, ,/Rev,, _,) (1.016) (=1.156) (—2.054) (=0.773)
MK;, 3 ¥ Z3 Z3
IND,, Ex} ] EX] EL]
YEAR,, Ex] X EX] £}
Observations 5,275 5,275 5,275 5,275
F—3f 1840.005%# | 1025.259%%% | 55.508%#x 29.295%x
Adi. R> 0.913 0.854 0.237 0.139
1) ek w5 278 24 1%, 5%, 10% F<olA F94€ Jehl(SF5374). ()] 2= tatel.

2) W] Aol= A(9) Hx
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<¥ 5-11> ZAFY - JAAE As7t A7HdA A vA= 9

Cost; , Uit Rev, ,
ln(m):ﬁﬂ_'_ﬁl Tsaz.t"'ﬁszOStz.t—l*ln( ,Ui.til +55 TPOStz.t—l*Decz.t*ln( Revuil)
+8, Tsa. * Tpost, _*Dec, *In Fev, + 8, NonTpost. , | *In v
f it APOSTy it Rev,, , 5 post; ;4 Rev,, ,
+ B¢Non Tpost,, 1*Decvf*ln( Revi, )+/H.,719a. * NonTpost. *Dec, *In Vit
6 it— it Rﬁvi,tfl 7 it it—1 it Re,UM71
11
+k:§]8 Control Variable, , + 3, MK, , + SIND, , + SYEAR, | €, jrveeieeeieneisninsenenes (10)
s 7t &7t | 17H|
A4 AlG Al A4
Constant 0.017%%x 0.016%%* 0.030%%x 0.05 L##x
onstan (5.983) (4.016) (5.109) (6.375)
Tsa. 0.77 1x#x 0.816%xx 1.635%%* 1.541%%*
bt (5.267) (3.866) (4.028) (3.676)
Tpost; 0.892:x 0.931#xx 0.415%#x 0.239#xx
*In(Rev, ,/Rev;, _) (89.977) | (65.146) | (15.122) (8.422)
Tpost; , _* Dec; —0.104%x% | —0.040 —0.177 % 0.051
*In(Rev, ,/Rev;, _,) (=3.699) | (-0.999) | (-2.283) (0.640)
Tsa; *Tpost;, _*Dec;, | —gea5esx | —6.132% —9.863 | —13.429%x
*In(Rev, ,/Rev;; _,) (=3.724) (—1.831) (—1.533) (—=2.020)
Non'Tpost, ;4 0.906%%% | 0.967#%% | 0.468%%% | 0.338wxx
*In(Rev, ,/Rev;, _,) (120.651) | (89.224) (22.497) (15.740)
NonTpost, , . * Dec; —0.11 1% | —0.113%8% | —0.263%%% | —0.249wx
*In(Rev, ,/Rev;, _,) (=5.724) | (—4.055) | (-4.891) | (—4.483)
Tsa, * NonTpost, ,_\*Dec; ;| —7.089x+ | —5161#+% | —4.720 4.397
*In(Rev, ,/Rev;, _,) (=5.233) (—2.640) (—1.257) (1.134)
Own, ;* Dec; 0.148#xx 0.075 0.158 0.055
*In(Rev, ,/Rev;, _,) (3.013) (1.066) (1.164) (0.389)
Fore; * Dec; , 0.024 ~0.086 0.640%%% | 0.713%5x
*In(Rev, ,/Rev;, _,) (0.345) (—0.873) (3.367) (3.632)
Tan, ,* Dec; , —0.055%x% | —0.062%x 0.003 0.005
*In(Rev, ,/Rev;, _,) (=7.570) | (=5.823) (0.165) (0.253)
Lev, * Dec; , 0.008 ~0.014 —0.050%+ ~0.026
*In(Rev, ,/Rev;, _,) (0.905) (-1.191) | (-2.171) | (-1.099)
MK, B0 0] et 3
IND,, EA) ¥ ¥3} 23}
YEAR,, =3 =3 K] K]
Observations 5,275 5,275 5,275 5,275
F— 1822.126%%% | 1021.038%#+ | 55.057#%% | 28.922%xx
Adi. R? 0.912 0.853 0.235 0.137

1) s s = ZW2F 22 1%, 5%, 10% <204 o8-S WYel($54

2) W] Aol 4(10) =

3) AEI(ME, ), AER|(IND,,) 9 Q=6 YEAR, )9 7]
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<3 5-12> F8H

Panel A : AT

F 7 9hgEE AF

71 o A3}
T aas a4 | oA
J7P (=)+94 (=)794 (=)+94
H L7t (=)+94 (=)T94 (=) F2 4
J*UH%}E]H] (=)+94 (=94 (=)+94
1] (HF94 (—)v 994 (=) F2 4
Panel B : ZA|AF
4933
947t (=)794 LR (=93
v Z= 47k (=)+934 (=)l F9 4 (=)+94
vl e n) (=)+94 LA (=)+934
1] (HHHlF24 (HHHlFe 4 (=) F 4
Panel C : HAAE Q3o w2 =AM 7 F
- ZAEE - HAME A3
g QI3 A e e
947t (=)r94 (=-)794
u] =47} (=794 (=-)794
ol 2] v (=)l 24 LA
21 H] ()93 (+)H]F2 4
A 3d FIEA
1. <7t 1> <7HAd 2>9A AAAFEFATY AA & 4

2

TR A @)t

It

_/F
et al.(2003)¢] 7]
(3= FAfshd
oPAA ZL A

=

S(Stg, ) TS

5—8> o0l 4| By

=

-

TR

w5y
- aT
3ol

. AA AT

[¢] -1

A7}
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1513t 2] Anderson
Aol ATFEF 6,(2)E AYe APy A
ol A= Omitted Variable Bias(+&H
H A Az AAA
Hg A7 <3F 5-7>0lA ;9

FEAA Felgol Qi

g A(5)9) <E 5-13>3 <X 5-14>% Agd=h
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o= Yehya g & AT FARFATE <k 5-7>9A4 gelAlE
A{mNE vl Holal, < 5-8>cA B, d#A g v s}
H o] Holal, golXE HlBA s s wjEdrE, AW 7L vl R A
ol At whA BAMTHGF(Stg, ) E FIHEA A AlQ]sta 3RS
AAIgHE <3 5-13>0A ApEstA|d Y] & AT 5,20 T4
7v, wiEd7y, e e], ¥ FEelA -0.016, —0.006, —0.019,
—0.008%2 1%FFolA Frolste] 2z go]l A7 A7 mt
A Aol BT Aolgh: <7Md 1>0] EAF BE A7t AAHE=

Asz Yeia 9

EF <E 5-14>014 s e AGdFel dnH A A%
B7F 97k vl Aok welkeln, <lziulel A -0.015, —0.006, —0.017,

—0.0072 10%5< °olWelA (-
st Aol w4
nj 2] n], QlzinlelA -0.016, —0.005, —0.018, —
F SA7) wiEdr shefEue A & (-)
frolatdit. webs A g (g3, v #A)

o] ANFFAAIdRT sptE Aol B Folgts <7HE 2>9 A A
of fol thste]  FARE AVE ol A Wl AFERe] ImNE HlF-o] A o]
L, YA BE el A G et vl iAol A fejHow 4
Ioghol ZAIEO], AAAEHEF(Stg, )5 AASL FFEAS DA

<¥ 5-13>% <¥ 5-14>EAZH7} <7pAd 1>, <7} 2>9 A A7}
P G VI FAT A2 ehin ol BARAS B
BE B0 2UAE U8 G nelFn Jrkn Bk,
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<E 5-13> ZAAAF] A7 Fl mA= FF (Stg, AT A9

1| 0t = By 4B, In| |+ 6, Dec,, *In| | + 8,Stg, ,* Dec, ,*In| it
Cost; 0 ! Rev; ’ ot Rev; , _, 3740t bt Rev; ,_,
+B,0uwn, , *Dec. , *In v + B, Fore, *Dec. ,*In Fev, + 8. Tan, *Dec, *In Bev,
4 it it Revi_t—] 5 it it Revi_t—] 6 it it Revi_t—]
Rev, ,
+ B, Lev, *Dec, *In on + B MK, , + XIND, , + ZYEAR, | 4 €, jovvvveeienieeineieeisieienin, (4)
it—1
P T/t = 7F g YHH] QI H]
=T AT AT AT AT
Constant 0.01 1% 0.006 0.032% 0.04 6%
onstan (3.596) (1.530) (4.425) (6.711)
0.837##% 0.94 5% 0.34 2% 0.269x
In <Rﬁvi.t/Rﬁvi.t 71)
’ ’ (163.395) (144.680) (28.921) (23.694)
—0.060%#% | —0.061%%x ~0.030 —0.005
Decit*(}?ﬁ”it/}?ﬁ”itﬂ)
: ’ ’ (—5.165) (—4.100) (-1.119) (=0.209)
Stg; * Dec;, —0.016%%% | —0.006%%% | —0.019#%#x | —0.008%#x
*In(Rev; ,/Rev,, ;) | (-11.619) | (-3.262) (—5.856) (—2.683)
Oun, * Dec; , 0.33 1% 0.125%#% 0.423 %% 0.280%%
*In(Rev,,/Rev;, ;) (9.573) (2.844) (5.311) (3.655)
Fore, * Dec; ~0.031 —0.230 % 0.322%x 0.089
*In(Rev,, /Rev,, _,) | (-0.448) (-2.589) (2.004) (0.579)
Tan, ,* Dec; , —0.028%#% | —0.032%%% 0.006 —0.008
*In(Rev,,/Rev,, _,) | (~6.304) (—5.696) (0.620) (=0.775)
Lev; ;* Dec; 0.0243% 0.016%x 0.004 0.017
*In(Rev,, /Rev,, _,) 4.327) (2.252) (0.281) (1.366)
MK, Z9 =3 =t x3
IND,, =3 =3 =3 £
YEAR,, =3 =3 =3 £
Observations 11,319 11,319 11,319 11,319
F—3t 2524.518#% | 1998.706%* | 86.959%xx 65.41 2%
Adj. R? 0.853 0.821 0.165 0.129
1) ek w2 278 24 1%, 5%, 10% F<olA F94S Jehd(S5374). ()] 2= tatel.

2) W] Qo= A(4) HFx

=R

3) AAEI(ME, ), AER(IND,,) 9 ARG YEAR, )e] A4Z47%E A
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<X 5-14> FAARAAZF - FIF3 o]

n Cost, ,
Cost.,_, ti,

+ 8, Stg; *Inc, _, Dec,i_t*ln(

* * * Revtf
+BsStg; * Dec; , 1 *Dec; *In

Rev, ,
=06, +6, In¢c;,_ *In| ———
-1

it
Rev

it—1

Rev

it—1

10

+6, Dec;, *ln(

<))

+/H21mz.t—1*D€Cz.t*ln(

Rev

it—1

Rev

A7 A A= FIF

Rev, , )
Vit—1

+ By Dec, , _,*Dec; *

it

Rev, , )

it—1

+ Y Gontrol Variable, , + 8,, MK, , + ZIND, , + SYEAR, , +¢, ,-(5)
k=7

Rev;

o~ i M= 7) 3t yhh] REL]

s AT T AT AT
Constant 0.01 Lsex 0.006 0.03 L 0.04 6+
onstan (3.524) (1.534) (4.439) (6.816)

Inc;, 0.895%* 0.97 0 04475 0.363##x

*In (Rgvlt/Rgvl i1) (150.078) (126.060) (32.344) (27.360)
Inc;_* Dec;, —0.143%x% | —0.106%xx | —0.207#xx | —0.190%#x
*In (Rgvlt/Rgvl ; 71) (—10.860) (—6.270) (—6.794) (—6.504)
Stg; *Inc;,_y*Dec;y | —0 015w —0.006%x —0.017sx —0.007x
*In(Rev, ,/Rev;; _,) (—8.808) (—2.448) (—4.260) (—1.906)
Dec; 0.755%x 0.909 0.193x 0.136x+x
*1n(Rgvlt/Rgvlt71) (110.902) (103.416) (12.200) (8.984)
Dec; " Dec; 0.03 7+ ~0.009 0.17 2% 0.20 L
*In (Rgvlt/Rgvl . ;1) (2.735) (—0.504) (5.535) (6.750)
Stg; *Dec;y—y*Dec;y | 0016+ | —0.005% | —0.018%xx ~0.007
*In(Rev,,/Rev,, _,) | (-7631) | (=1.993) | (=3.767) | (-1418)
Own; * Dec; 0.335%x 0.131xx 0.4445%x 0.309ssx
*1n(}?gv”/}?gv”71) (9.817) (2.978) (5.598) (4.060)

Fore, * Dec; ~0.026 —0.222%x 0.346%x 0.126
*1n(Rgvlt/Rgvlt71) (—0.376) (—2.505) (2.175) (0.822)
Tan,,* Dec; , —0.029%5% | —0.033wx 0.003 ~0.013
*In(Rev; , / Rev;, _,) (—6.602) (—5.887) (0.250) (—1.340)

Lev, ,* Dec; 0.024 55 0.016%+ 0.004 0.017
*In(Rev, ,/Rev;, _,) (4.372) (2.258) (0.290) (1.395)

MK, Z9 =3 Eet x3

IND,, £ £ £ b

YEAR,, % £ £ £
Observations 11,319 11,319 11,319 11,319
F—%k 2342.276%++ | 1799.985%#x | 87.230%x 67.288#xx

Adj. R? 0.857 0.822 0.181 0.145

1) sk e 2= ZH2F H A 1%, 5%, 10%

FEolA frelde UERI(GSAA). ()] k= 3k,

2) Wse] Aol 4(5) B
3) AFERI(MEK,, ), AUERICIND, ) % QmCE(YEAR, )| ASEE A 2,
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2. <7Hd 3>, <7Md 4>, <7HE 5> 1 ZAEENSE AA F £4

AR A(8), d7EF 4(9),

Wgoltl, ®e Anderson et al.(2003)¢] 7|E®E 2] (1)o] AFTREHg,
(2)2 A9 A7y (72 AT Aoy, ® Aol Omitted

Variable Bias(-Fet¥i3e]) AA 2 A4 FRE 9kl 47t v
AR AT ZANNRAF(Toa,,)E HES] SANSR 33T 243
B AG7 <F 5-9>94 g9 <E 5-10>0A4 3, <F 5-11>9
A g BE A7MIA 1%FEoA Foldel e AR vEhta 9

re
re
-
1o
N
to
rE
oy
)
Y
)
N

£
Ol
O
V
-
>
N
>
)
1u)
o,
52
rlo
oM.
=2
e
oy
b~

of WEFo® FoHolaL, <& 5-10>04 A =o] BE A HHH
& AT g weAdel sldlen, EAsEe]l we Ay waH 4%

A% B AL B, BeE oA 5%EEolAA &(-)e)
WO FoHolglom], < 5-11>004 ZAsE

& A3 AAdw A% 57 FA7L A0k QoA 1
oA g(-)e Weow folstdn, EAdge] Be A9 WAL A3}

b A A 47 F97h WEdrelN 1%l &

Sy
[
rT’
=
N
)

o

HEHE AL <3 5- 15>01W Tl A g w2 7Y
o WE A5 A g7F U7 s

—7.699, —10.629% 1%FFNA () WFoR Fo5
<3 5-9>Hu oA A ] @2 VYol A& 71?§Eﬁ} g

Aol AT Foleks </ 3> AAME AR FA7 WBU,

E
g
)
kD
>
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o En] FEA AR s AiE

A ZAE "] Be y|lAdE Hgarge] Yol 7
=97}, B nel A -4.499, —7.209= 7+2F 1%, 1
o] Wekox {olslar, Hek HAF o] @ UV|JLFF HGAtEo

H A4 Q1 A A ﬂ67]' A7) w97, dujdgn)ol A -19.620,

E‘
v
o
2]
R
o
X
<)
o)
z2
o,
ol
ol
ol
o
>
oX,
o,
o

Wo] A HE AoZ etk T3k <7F 5>9)A] Anderson et
al.(2003)¢] 7]ERE A(1)el AFEE [, (2)RF Adstar, A g
F(Tsa; ) E F7HEA A BAIMGAM ALjstar 3RS A g}
<F¥ 5-17>0l4 FawWel 2AF o] B 7o A
e A g7 F97h wiErt, dviden], a8 FEelA —10.905,
—8.526, —14.655, —17.9462.% 5%FFolUolA] S(—)9 Wior H
ofstlaL, A gl B 719 HAE st Adde o] Al gy
v T wELUE, SR nlelA -9.287, —7.488, —9.379% 1%5 T
ANA F(=)o WgFoz {Fosiqltt. WA <x 5-17>9 BAZAIIL
<% 5-11>Ht} dvjdgn], v o FoHoz vehd <7kA
5>5 S AA = A3E B

BN S FREEW, 7Y A3 o] <7 3>, <7 4>, <IHA
5>°] ZAS YU (Tsa, )& AAS L F7HEA S AAIGHH o A7t
FEoA B frofstA AAS= Ayt UERY, R A <7HA
3>, <7Hd 4>, <7} 5>9] S grste] vt dahETh
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<¥ 5-15> zAdgo] A7t v e FIF(Tsa, AT

A9)

=L ) [ F g pee a4 8 Taa *Dec, #1 t
Cot - =05, +6,In m +6, Dec; , " In . +8;15q, G in Rev., |
+B,0uwn. , *Dec. , *In v + 8, Fore, *Dec. ,*In L+ 8. Tan, * Dec, *In i
4 I\t it R@’U L 5 0.t it Revi_t—l 6 it i, Re,U[_t—]
Rev, ,
+ B, Lev, ,* Dec, *In o + BMEK, , + XIND, , + ZYEAR, | €, joveverevereiesininiessiscnisiees ®)
it—1
o 47t v & 7t ZH¥H] Q1A n]
LT
Al Al Al Al
Constant 0.019%xx 0.020%x 0.046%#x 0.060%#x
onstan (7.180) (5.141) (6.186) (7.759)
0.903x 0.957 %k 0.45 4% 0.308kx
ln . . . . . .
(Rev,,/Reviy 1) | (14o704) | (110.082) | (37168) (17.831)
Dec;, —0.095%#* —0.080%#* —0.21 0% —0.139##x
*In(Rev; , /Rev;, _,) (—5.491) (—3.208) (—4.376) (—2.804)
Tsai,t*Deci,t —9.706%xx —7.699x%% | —10.629%:k: -3.933
*In(Rev, ,/Rev,, _,) (-8.372) (—4.607) (-3.310) (-1.185)
Oun; * Dec; , 0.140%#* 0.069 0.146 0.067
*In(Rev, ,/Rev;, _,) (2.850) (0.978) (1.073) (0.478)
Fore, * Dec; , 0.019 ~0.092 0,632 0.721 5
*In(Rev, ,/Rev,, _,) (0.272) (=0.934) (3.325) (3.670)
Tan; ,* Dec; , —0.054%%% | —0.061%xx 0.007 0.009
*In(Rev; , /Rev;, _,) (—7.334) (—5.732) (0.332) (0.420)
Lev; ,* Dec;, 0.009 ~0.013 —0.047 % ~0.018
*In(Rev; , / Rev;, _,) (1.036) (—1.128) (—2.055) (—0.778)
MK, Z9 =3 Ee x3
IND,, 3 =3 £ £
YEAR,, ¥} ¥ ¥3 23}
Observations 5,275 5,275 5,275 5,275
F—3k 2090.381%#% | 1174.001%%% | 62.604%%x 32.168%kx
Adj. R® 0.912 0.853 0.233 0.133

1) s ien wi= ZM2F 22 1%, 5%, 10%
2) WHe] Aol ’51(8) 2z
), AKIEHI(IND, ) B A=HR|(YEAR,,)ol AFSAAE AA

3) AR MK,

TN oS HEki(
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<¥ 5-16> =AY - FgdFo] A7HAAAY WA= IdF

Cost, , N
In =py+8 Inc;;_,*In

Costy

+ B3 Tsa; *Inc,_ * Dec; ,* ln(

Re
+ 54 Tsai_t*Dec._t,l*Deci_t*ln( Rev,

it—1

i

Rev,, 4

Vit

Vit—1

Uit

( Tsai7t‘iﬂj_

Vit

N Re
+8, Dec;, _; *In Re

T A<

+ﬁ21mz.t—1*D€Cz.t*ln(

Ui t

Vit—1

Rev, ,
Rev,, 4

+ By Dec; ,_, *Dec; *

3

Rev, , )

Rev; ;4

11
+ Y Control Variable, , + 8,MK, , + SIND, , + XYEAR, , +e¢, ,.(9)
=8

W 2 <7t =T YHYHH| Nl
=T AT Al AT AT
Constant 0.019%%% 0.020%%% 0.046%% 0.060%%%
onstan (7.180) (5.136) (6.199) (7.769)
Inc;, 0.906x 0.955x 0.47 4 0339
*In(Rev; , /Rev;, _,) (141.108) (102.966) (26.565) (18.421)
Inc;,_* Dec; —0.116%#% | —0.095%% | —0.260%% | —0.194%%x
*In(Rev; , /Rev;, _,) (—6.154) (—3.488) (—4.984) (—3.598)
Tsa; *Inc;,_*Dec;, | —4.499%xx ~2.534 —7.209% —2.966
*ln(Rer“/Re'Uit_l) (—3.244) (—1.265) (—-1.871) (—0.746)
Dec; ;4 0888 0.957 5% 0.382%5x 0.200
*In(Rev, ,/Rev,, _,) (91.323) (68.126) (14.146) (7.179)
Dec; ;_*Dec;, ~0.029 ~0.031 ~0.080 0.004
*In(Rev, ,/Rev,, _,) (—1.286) (=0.951) (-1.268) (0.056)
Tsa; *Dec;,_*Dec;, | —10.620%++ | —17.542%%% | —17.274%%x —5.858
*In(Rev,,/Rev;, _,) | (-10.463) (—6.474) @ %315) (—1.089)
Ouwn, * Dec; , 0.139s 0.069 0.143 0.064
*In(Rev; , /Rev;, _,) (2.853) (0.976) (1.052) (0.457)
Fore, * Dec; , ~0.011 ~0.122 0.61 4 0.71 7w
*In(Rev; , / Rev;, _,) (-0.159) (—-1.229) (3.229) (3.649)
Tan; ,* Dec; , —0.053%#% | —0.059%x 0.004 0.006
*In(Rev; , / Rev;, _,) (=7.097) (—5.533) (0.197) (0.260)
Lev, * Dec; , 0.009 ~0.013 —0.046%x ~0.017
*In(Rev, ,/Rev,, _,) (1.070) (=1.113) (-2.010) (-0.736)
MK;, 3 ¥ Z3 Z3
IND,, s %3 B B
YEAR,, %3} 3 3 3
Observations 5,275 5,275 5,275 5,275
F—3F 1892.533%xx | 1057.154%%% | 56.737#0% | 29.823%xx
Adj. R 0.912 0.853 0.235 0.137
1) s wx 1= 2 HA 1%, 5%, 10% ol 948 YeERI(SSHA). ()] oA tatsd.

2) W] Aol= A(9) Hx

3) AEI(ME, ), AQER|(IND,,) 9 Q=6 YEAR, )e] 7]
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<E 5-17> ZA3E - YAAE A}

1 Cost; ,
’ Costy -,

Rev, ,
+ 8, Tsa; * Tpost, _,*Dec; *In i

=B, + 5, Tpost, , *m(i‘f

( Tsai7t‘ﬂ‘f‘ A £))

it—1

it—1

+ 5, Tpost ; ;. * Dec

+ 3, NonTpost, ,_, *ln(

Rev, ,
Rev,;

Rev, ,
Rev;

A7 A A= FIF

Rev;, Uit
+ BsNonTpost;, *Dec, * ln( — |+ 5 Tsaz.t*NonTpOStz.t— 1 *Deci.t*ln(
“Vi -1 Rev;
10
+§_@ntral Variable, , + B,, MK, , + SIND, , + SYEAR, , + €, ,oorveooveeiireiiisiciisrcne, (10)

P o e M <2 ) REL)

=T AT AT A5 Al
Constant 0.019%%* 0.019%%* 0.045%%* 0.056%%*
onstamn (6.937) (4.718) (5.851) (7.076)

Tpost;; 0.894 5 0.934 % 0.421 %% 0.24 4wk
*In(Rev, ,/Rev;, _,) (90.097) | (65.315) | (15.307) (8.595)

Tpost; , _* Dec;, —0.094 5% ~0.031 —0.158#* 0.070
*In(Rev, ,/Rev;, _,) (=3.368) | (=0.758) | (-2.032) (0.870)
Tsa; * Tpost, ;_1*Dec;; | —10.905%#% | —8.526%x% | —14.655%% | —17.946%%x
*In(Rev, ,/Rev;, _,) (—4.768) | (-2.587) | (-2.314) | (-2.744)
NonTpost, , 0.908xx+ | 0.969%% | 0.473%xx | 0.343%xx
*In(Rev, ,/Rev;, _,) (120.796) | (89.438) 77 MehL1L) (15.939)
NonTpost, , *Dec; —0.10T55% | —0.103%% | —0.241%%% | —0.229wsx
*In(Rev, ,/Rev;, _,) (=5.213) | (=3.684) | (=4.507) | (-4.134)

Tsa, * NonTpost, , _\*Dec; ;| —g 987xxx | —7.488%x% | —9.379xxx 0.006
*In(Rev, ,/Rev;, _,) (=7.187) | (—4.021) | (-2.621) (0.002)

Own, ;* Dec; 0.140%3% 0.067 0.142 0.040
*In(Rev, ,/Rev;, _,) (2.853) (0.953) (1.046) (0.282)
Fore, ;* Dec;, 0.015 ~0.095 0.6215%% | 0.695%x
*In(Rev, ,/Rev;, _,) (0.220) (—0.964) (3.268) (3.542)

Tan; * Dec; , —0.054%0% | —0,060%#% 0.006 0.007
*In(Rev, ,/Rev;, _,) (=7.406) | (=5.709) (0.279) (0.356)
Lev,; ;* Dec; 0.008 ~0.014 —0.0495x ~0.025
*In(Rev, ,/Rev;, _,) (0.950) (=1.155) | (-2.131) | (-1.065)

MK, B0 ) et 3

IND,, =3 =3 K] £}

YEAR,, =3 =3 £} £}

Observations 5,275 5,275 5,275 5,275
F— 1874.444%%% | 1052.932%#% | 56.233%%% | 29 .383#x

Adi. R? 0.912 0.853 0.233 0.135

1) s e 2= ZH2F H A 1%, 5%, 10%

2) E‘i—’F«] el A(10) 3=

3) AHERI(MEK; ), AAEPICIND, ) 2 A=EV(YEAR, )2l 7

A Frolde vhel(
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3. Ag-dEdE BEH A <A 1>, <M 2>8 B

<7Pd 1>3 <7 2>of ik A7RE A (4)9F AR A(5)d g 4
W7 SAE <3 5-7>F <F 5-8>F Yrpt o SAllA dukH o At
WESIE s 002 F4HS 12 3t WMgE WA= B S EFsket
), & w=Eol A AR (S, ) AN Al R&DAFTE(RED), TALHT
= (Emp), 474712 (Gwth), viAIEHIE& (Mkgt), T4L¥s (o(Emp),
ARLFFE (Cap)] 671 5 #s Ad-drd=z xFEslste] Hatste]
<3 5-18>0A FaWQl A A5 s A AT 87
47k wiE97E Se#ee], ddRjelA -0.017, —0.005, —0.013,
—0.007% 5% oIl frefste, QANFHAN = <EE-T>]A
g oA vEtgon, <3 5-19>04 Few4el xEstAEs]| g
A= G4 A3 AS As g A7E widERel A -0.014,

=

15
<¥E 5-19>0A AEAHT|Y d5-F Gag Ao
Z=2Q7F, uWlZ297, #ujdEn), el@AuelA -0.021, —0.008, —0.016,
—0.011% 5%FolWol A froste] <% 5-8>9 U7}t dujden] o
A fofsk A g B BE g&oA {9 solth mEkd B
A Hu ZE3pste] 243 A ol GaA gl viE kel A
Hl o)A Wolal o <7hd 1>, <7bd 2>9] g 947t 5

M AAS B, R or B B FAANS Fast sta o

-1
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< ® 5-18 > ZAAAF] A7 A=
( Costy, ) 4 +4 ln(ﬂ
Costy, | 0P Rew

it—1

FF(FF 38t FA)

Re
In +B;5tg; , +/H4Stgz.t*D€Cz.t*1n( Re

» Rev, ,
6, Dec;, " In| o=

it—1

* * Rev,y
+ 85 Oun; , * Dec; ,*In Rew

it—1

* * Rev,y
+ B Fore, ;*Dec, ,*In Teo

it—1

% % Rev, ,
+05; Tan, * Dec, *In Rew

Re
+ﬁgl£vi_t*Deci_t*ln(% By MK, , + SIND, , + X YEAR, | +6; jeveeeeveeeneeeenecisesieeenene (4)
it—1
o =27t Ik EET Q1 7m]
B AS A5 As AS
Constant 0.01 Tsss 0.006 0.03 s 0.04655
onstan (3.411) (1.503) (4.354) (6.693)
0.839s 0.94 55 0.34 1 0.268x
ln ) ) . . . .
(Bev,,/Bevy, ) (162.453) (143.588) (28.603) (23.471)
Dec;, —0.059%#% | —0.059sx ~0.026 ~0.003
*In(Rev,,/Rev,, ) (=5.101) (=4.022) | (-0.967) (—0.135)
Sta. —0.001 5 0.000 0.001 0.000
Jit (—3.422) (0.187) (0.931) (0.427)
Stg; * Dec;, —0.017#%% | —0.005%* | —0.013%=k | —0.007%*
*In(Rev,,/Rev;, ;) | (=10.452) | (-2.540) (=3.634) | (-1.979)
Oun * Dec; , 0.365%#* 0137 0.468xx 0.296%x
*ln(}?ev /Rev”_l) (10.662) (3.138) (5.935) (3.908)
Forem Dec; , -0.057 —0.237##* 0.303+ 0.079
*ln(Rev”/Reu”,l) (—0.811) (—2.675) (1.881) (0.510)
Tan, ,* Dec; , —0.029%#% | —0.033x 0.005 —0.008
*ln(}?ev /Rev 1) (—6.520) (—5.766) (0.528) (—0.849)
Levi,t Dec; 0.026 0.017x* 0.006 0.018
*In(Rev,,/Rev,, ) (4.692) (2.346) (0.487) (1.441)
MK, Z9 =3 Eet x3
IND,, %3} w3 w3 ¥
YEAR,, e =3 =g e
Observations 11,319 11,319 11,319 11,319
F—3%k 2424.612%5% | 1924.017x%% | 83.110%%% | 62.923%#x
Adj. R? 0.853 0.821 0.164 0.129
1) st = ZWZE H2 1%, 5%, 10% T4 frolds Yebl(d584). ()9 2= t@te.

2) W] Qo= A(4) =z

3) AAEI(ME, ), AQER(IND,,) 9 Q=6 YEAR, )e] 7

- 111 -

FEAAE A

o4 2.




< ¥ 5-19 > ZAAF - A4F&=ol 7ML nAE ¥
(FF3}Fsto] )

e I 1 S (L X P *Dec, *In| it
Cost,,_, | POt By FIn| e I By dne oy P DeG Finy e

% it * Re,U * Re,UM

+ 8, 5tg;, *Ing, _, * D, *In Rev; ,_ s Dty Min Re'”g_t—l * Aoty " Dec o Rev, ,_,

11
+3,5tg; *Dec; ,_, *Deci_t*ln( + Y Gontrol Variable, , + 8,MK, , + XIND, , + SYEAR, , +¢; - (5)
k=8

it
Rev,, 4

s 47} = 7} ] 1734

o A A% A A
Constant 0.01 0%+ 0.006 0.03 1w 0.04 6%+
onstan (3.385) (1.535) (4.389) (6.830)

St —0.00T 0.000 0.001 0.000

Jit (=3.672) (0.112) (0.784) (0.275)

Inc;, 0.897 s 0.97 0 0.447 5% 0.363x
*In(Rev;, /Rev;, _,) | (149.533) | (125.322) (32.084) (27.170)
Inc;, _,*Dec;, —0.146%xx | —0.107#%% | —0.207xx | —0.191#%x
*ln(}?ev”/}?ev”ﬂ) (-11.079) | (-6.305) (—6.767) (-6.521)
Stg; *Inc;, ¥ Dec;, | —0.014%x -0.003 —0.011*x —0.004
*In(Rev, ,/Rev;, _,) (=7.314) | (-1.302) (—2.529) (—0.968)
Dec; ,_, 0.757 %% 09095 0192+ 0.136x
*ln(}?ev”/}?ev”ﬂ) (110.732) | (103.033) (12.089) (8.920)
Dec;, *Dec;, 0.04 235 —0.005 0.180x: 0.2065%5:
*ln(}?ev”/}?ev” ) (3.096) (—0.305) (5.767) (6.913)
Stg; *Dec;,_*Dec;, | —0.021#xx | —0.008%x | —0.016%%x | —0.011%
*In(Rev,, /Rev,, _,) | (=8.703) | (-2.655) | (-2.957) | (—2.086)
Oun, ;* Dec; , 0.37 4% 0.146:5x 0,489 0.327 %
*ln(}?ev”/}?ev” ) (11.042) (3.340) (6.235) (4.340)
Fore,; * Dec; , ~0.050 —0.229x 0.328%x 0.116
*ln(}?ev”/}?ev”,l) (—0.730) (—2.587) (2.056) (0.757)
Tan, * Dec; , —0.031sxx | —0.034x 0.001 —0.014
*ln(Reth/Rev D) (—6.944) (—6.011) (0.105) (—1.459)
Lev, ;* Dec; , 0.02 6% 0.017%x 0.006 0.018
*In(Rev,,/Rev;, _,) (4.751) (2.361) (0.484) (1.466)

MK;, ) B et =3

IND,, EX] B Ea] zg

YEAR,, Ea] 23t B Ea]
Observations 11,319 11,319 11,319 11,319
F—3t 2260.538%#% | 1739.825%# | 83.841%#% | 65.07L*x

Adj. R* 0.857 0.822 0.180 0.145

1) s e iz ZV2F 222 1%, 5%, 10% FollA] Folde Uehl(F5374). ()] 52k titdd.
2) W] Qo= A(5) Hx

3) AREM(MEK, ), AAECIND, ) 2 A=EV(YEAR, ) o] AFSAA= A 4.
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4. ZAAG G A|ARAZ AT H$

X
ol
)
Lo
|\
o
>,
A

kS 3 5-9>, <H5-10>, <X 5-11>A A= =74
2e] FR7F 712 SRR sl oy, T ATl EEE A7)}

o] <3 5-20>, <X 5-21>, <¥& 5-22>0|| 4 x}7]|x}E3} 5}o]
A A

%
‘il‘
Jghn}, <¥ 5-20>°] Famiel zAslHo] Bl ujE 7Ha 7

o1
w

T A p7F T4V, wiEErE, dldEnlel A -4.127, -3.111, —4.3
[e)

B

ZAls|go] WAL W EARl e Al

oAl —11.271, —9.709, —9.446= 5%FFolUelA &(—)o W3k

A AL <F 5-10>3F Zol7k itk = <3 5-22>4 FL
A

%
Tl A E ] Ba HAAlE Qs AHdE Al p= 9L

(o5

o
oA -4.352, —9.680% S(—)¢ WIgFor 5%FFolHdA st
A g Wi HAAE Ast FHdEs) ofd A

mZ 1 7bell A —4.093, —3.2330.8 S(—)o WIFo R 195
o], <¥ 5-11>3 79| Zo|7} Qe Aoz Yeyuz zAsge =
ol QoA Tl A7|AHEst stelovt Hel 71 FAEE e
T WEom FIHEAS AASte] Hgtou oulE Fofshr|rh kg
Az deid, J2 A e SANHE 72 FALES] R o
Q= Ao ek,

MN
=
o
Jo
1o
ol
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<¥ 5-20> XA

go] A7 A el vAE FFHR7IARL)

| =225 o g [ 5 e | ) 4 5 Taa, 46, Tha, *Dec., *In| — it
N Gost, =6, +6 I Rev, | B, Dec; ; ~ In Rev, | By T5a; ;. + 6, Tsa; * Dec; ; *In Rev, |
% % Rev, , % % Rev, , % % Rev, ,
+ 8, Own, ,* Dec; ,*In Rev., | + 0 Fore; *Dec, *In Rev,, +05; Tan, * Dec, *In Rev,,
+ﬁglgvi_t*Deci_t*1n(Rwi By MK, , + SIND, , + X YEAR, | +6; jeveeeeveeeneeeenecisesieeenene (8)
i t—1
s A7t &7t | 17H|
Al Al Al Al
Constant 0.018%#x 0.018%%x 0.042%%x 0.056%%*
onstan (6.422) (4.636) (5.574) (7.159)
0.900%*x 0.954%#x 0.447#xx 0.301##x
ln . . . . . .
(Bevyy/Reviy 1) | (Uyssss) | (109.961) | (26.654) (17.367)
Dec; —0.104%%% | —0.088%xx | —0.215%xx | —0.147##x
“In(Rev, ,/Rev; , _,) (—5.847) (—3.428) (—4.362) (—2.887)
Tea. 0.42Tx#x 0.410%%= T.044%%x T.036%%%
bt (4.506) (3.049) (4.043) (3.883)
Tsa; * Dec; —4.127%xx | —3.111%%x —4.353% —0.959
*In(Rev,,/Rev,, _,) (=5.128) (—2.683) (-1.956) (-0.101)
Oun, * Dec; , 0.169%#% 0.093 0.163 0.075
*In(Rev; , /Rev;, _,) (3.472) (1.320) (1.212) (0.540)
Fore, * Dec; , 0.032 ~0.081 0639 0729
*In(Rev; , /Rev;, _,) (0.469) (—0.817) (3.362) (3.710)
Tan; * Dec; , —0.056%%% | —0.063%5x 0.005 0.007
*In(Rev; , / Rev;, _,) (—7.665) (—5.923) (0.246) (0.351)
Lev; * Dec;, 0.019%# ~0.005 —0.037% ~0.016
*In(Rev, ,/Rev,, _,) (2.423) (—0.418) (-1.663) (=0.677)
MK; 3 ¥ z3 z3
IND,, =3 =3 £33 £33
YEAR,, =3 =3 £ £
Observations 5,275 5,275 5,275 5,275
F—3t 2013.010%#% | 1131.297##% | 61.154%x 31.659%%*
Adj. R? 0.912 0.853 0.235 0.136
1) s = Z12F H A 1%, 5%, 10% oA Fo4S HeRl(ESAA). ()t 2= taksl.

2) W] Aol A(8) =

3) AEI(ME, ), AQER|(IND,,) 9 Q=6 YEAR, )9 7]
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<E 5-21> ZAEY - A4g&dZe] 7RGl vA= FFA7IAE)

Cost; ,
In =By + 8, T5a; , + B, Inc; ,_; *In

Cost; ;4

Rev

it—1

+ByInc; ;1 *De

it

Rev, ,
*In —

Rev,, 4

Uit Rev, Rev,
+5, Tsaz.t*lnct—l*Decz.t*ln( ,Ui.f,il +06; Dec,, *ln( Revuil + BiDec; ,_, *Dec; * Revuil )
R€ . 11
+ﬁ7T5a;.t*D€C;.t—1*D€Cz.t*1n( Revviil +L§86bntrol Variable, ; + ByMK; , +XIND, , + YYEAR, | +Ei.t‘(9)
N U7t vl & 7} ininal e1zd ]
= A A A A5
Constant 0.017#%x 0.018%#x 0.042%%x 0.056%%x
onstan (6.366) (4.585) (5.591) (7.195)
Tsa. 0.420%%x 0.419%#x 1.002%%* 0.969%xx
bt (4.516) (3.116) (3.880) (3.632)
Inc; ;4 0.90 3% 0.952%xx 0.466%+x 0.331%k%
*In(Rev, ,/Rev,, _,) (139.724) (101.990) (25.989) (17.907)
Inc;,_*Dec; —0.117##% | —0.094%% | —0.257%0x | —0.199%#x
*In(Rev, ,/Rev;, _,) (—6.093) (—3.396) (—4.840) (-3.633)
T5a, *Inc;,_* Dec;, ~1.063 ~0.251 ~2.294 0.683
*In(Rev, ,/Rev;, _,) (-1.149) (—0.188) (—0.894) (0.258)
Dec; ;4 0.887#xx 0.956%#x 0.380#xx 0.198%xx
*In(Rev; , / Rev;, _,) (91.198) (68.049) (14.066) (7.093)
Dec;;—y*Decy, ~0.041+ ~0.045 ~0.090 0.000
*In(Rev; , /Rev;, _,) (—1.743) (—1.349) (—-1.391) (—0.006)
Tsa; ,*Dec;;_*Dec;; | —11.271%+% | —9.709%x% | —0.446% —2.849
*In(Rev, ,/Rev;, _,) (—8.428) (=5.025) (—2.546) (=0.744)
Ouwn; * Dec; , 0.156%#x 0.081 0.152 0.068
*In(Rev, ,/Rev,, _,) (3.215) (1.152) (1.128) (0.488)
%
Fore, ,* Dec; , 0.005 ~0.106 0.621 5 0.720sx
*In(Rev, ,/Rev;, _,) (0.072) (=1.072) (3.268) (3.668)
Tan; ,* Dec; , —0.053%#% | —0.059%x 0.004 0.005
*In(Rev; , / Rev;, _,) (=7.091) (—5.508) (0.213) (0.246)
Lev; ,* Dec;, 0.020%* ~0.005 ~0.036 —0.014
*In(Rev; , / Rev;, _,) (2.436) (—0.422) (—1.620) (—0.631)
MK;, B ) et 3
IND,, 3} E3F x3} ¥3}
YEAR,, &) =3 K] K]
Observations 5,275 5,275 5,275 5,275
F— 3k 1829.182+%%* | 1022.012##% | 55.573%%* 29.385%xx
Adi. R> 0.912 0.853 0.237 0.139
1) ek w2 278 24 1%, 5%, 10% F<olA F94S Jehd(S5374). ()] 2= tatel.

2) W] Aol 4(9) A=

3) AEI(ME, ), AQER|(IND,,) 9 Q=6 YEAR, )e] 7]
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<E 5-22> ZAFY - HAA A7t ARGl PX = FEF
(AZ12HE)

1 Cost; ,
! Cost; ;4

+8; Tsa; ,* Tpost, _, * Dec; ,* ln(

): By + 8, Tpost, , *m(i‘f

it—1

}zezf
Rev

it—1

+8, Tpost ; 4, *Dec; , *ln(

+ 8, NonTpost; , _, *ln(

Rev;,
Rev; )
Rev, ,
Rev;

+ BsNon Tpost; ,_* Dec; *ln( Reviy )+[5‘Tsa. * NonTpost; *Dec, *In Rev
5 it—1 -t Rﬁvi,tfl 6 it it—1 it R@’UM,I
10
+ Y] Control Variable, , + 8, MK, , + XIND, , + SYEAR, | €, jrveveveeereriisiciisncineeees (10)
E=17
. 2 N 2 2 ) I IS
=T Al A AT AT
Constant 0.017%%% 0.017%%% 0.040%%x 0.05 1##x
onstan (6.237) (4.255) (5.263) (6.497)
Tsa. 0.419%xx 0.413%%* 1.04 Txxx 1.035%x
bt (4.482) (3.070) (4.031) (3.881)
Tpost; , 0.892 0.932% 0.41 4% 0.237 %%
*ln(}?evi.t/}?evi_t,l) (89.705) (65.061) (15.056) (8.355)
Tpost; , _,* Dec;, —0.113%xx ~0.052 ~0.169#* 0.054
*In(Rev, ,/Rev;, _,) (—3.990) | (—1.274) | (-2.165) (0.665)
Tsa; * Tpost; ,_,* Dec; , —4.352%x -2.358 ~6.962 —9.680+
*In(Rev, ,/Rev,, ) (—2.507) | (-0.943) | (-1.450) | (—1.953)
NonTpost, , 0.905%x 0,966 0.46 6% 0.336%xx
*In(Rev; ,/Rev;, _,) (120.046) | (88.916) | (22.334) | (15.589)
NonTpost, , *Dec —0.106%xx | —0.106%xx | —0.243%%% | —0.233%%%
*In (Rev, /Rev”,l) (=5.347) | (=3.719) | (=4.437) | (-4.124)
Tsai,t*Nonibost,-,t_l Dec; ;| —4.093%#% | —3.233%xx —3.786 1.879
*In(Rev, ,/Rev;, ) (—4.717) | (-2.586) | (—1.578) (0.758)
Ouwn, ;* Dec;, 0.17 1% 0.095 0.162 0.054
*ln(}?ev”/}?ev” ) (3.506) (1.353) (1.195) (0.385)
Fore,; * Dec;, 0.029 -0.081 0,629 0.707 s
*In(Rev, ,/Rev;, _,) (0.426) (—0.819) (3.306) (3.598)
Tan; * Dec; , —0.057%%% | —0.062%%* 0.004 0.006
*ln(}?ev”/}?ev ) (—7.718) | (—5.888) (0.199) (0.293)
Lev; ;* Dec; , 0.019x —0.004 —0.039+ -0.023
*In(Rev, ,/Rev;, _,) (2.354) (—0.361) | (—1.746) | (—0.993)
MK, ) B et =3
IND, , x3 B x3 3
YEAR,, x3 B 3 23
Observations 5,275 5,275 5,275 5,275
F— 3k 1812.172%#% | 1018.503%#% | 55.137#%% | 28.969%%x
Adi. R> 0.912 0.853 0.235 0.137
1) s oo iz 212 22 19, 5%, 10% FFA Fe19S Sehl(R587). ()eke] Sk gkl
2) WHge] A= /\1(10) =z
3) AAEEI(ME,,), ARIEI(IND,,) D AEHT(YEAR,,)®) AGZAAE AXeA 2.
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<¥ 5-23> FAWF 7 A7} G2 ALRD  FHRY

Panel A @ ZAAAF(AAAZT AFEPANA (Stg,,) A9

A LT

T A e B
ESpH (—) 494 (—) 494 (—) 494
ESOp (—) 9= (—) 594 (—) 9=
FEEE (—) 59 (—) %94 (—) 59
A SESE (—) 594 (—)u 59 4

Panel B : ZAHAF( ZAAT AFEHANA (T3q;,) AH)
) A TT
EZOpN (—) 494 (—) 497 (5594
ESp (—) 9= (e d | (—)e9F
EEEE (—) 59 (—) 494 (—) 59
1A (O d | (Ouasd | ()ua9F
Panel C : HAAE Aste] @2 = AS(EA AL
E—sé Oﬂ }\-] (Tsai7t)x1]‘9’] )
] EREERE:

T A3 AddE e A%
Zt SESE () o9
ERp (—) 9= (—) 59
FEEEN (—) 9= () 594
A SESE (+)H] 59 A
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<® 5-24> FQWF Z} Ut 3EH AFEIZ  FIHEY
Panel A : AAAHOUNIE SHAE ZF339 &4
N EERE

T B A 154

=47} (—)F24 (-)F93 —)F94
A2} (-)$14 (-)%94 (-)$94
e (—) 217 @LTE () #93
171y (%94 OuEId | (%94

Panel B : ZAAF(AV|AHELZE YFo] FF3H
. - PERE:

T5 Z A8 U3} ] H] 32
=97} (-4 (—)H] ¢4 (-3
) 291 7} (-)f24 (—)H] 93 (-)f93
o) 22 H] (-)f24 (—)H] ¢ 3 (-)f93
i) Oviged | (ongdd | (DugolA

Panel C : HAA&

Aete] e ZAAFHVALLE HHro] FF3D)

=

r ZAFEY - HAAE Qs
3 et A AU 7e} S
F A7t (—) 214 (—)F914
% A7t SIECE (-4
e 7] H) SLLCE SLICE
gl i) (D) %H ESLERE
A 48 AFEA Ao QoF
2 A= 200495-H 2013 3@714] AAAEFAHLS <7 1> <71 2> 00 A
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ABSTRACT

The Effect of Competitive Strategy and Tax Strategy

on Cost Asymmetry

Yang, Sung—jig
Major in Accounting
Department of Business Administration

The Graduate School

Hansung University

This study classified typical competitive strategies(as corporate internal
fators) for survival into differentiation strategy and costs leadership
strategy in terms of value chain for corporate clients in business
administration, and then examined the effects of competitive strategy on
asymmetric costs behavior. It also Investigated influences of tax
strategies(as corporate external fators), defined as the amount of
corporate tax burden reductions by corporate tax rate drops, on costs
stickiness.

In both optimistic and pessimistic situations, as two different types of
future business prediction by management, models were formalized to
analyze behaviors of total costs, costs of goods sold, selling and
administrative expensess and labor costs. Data were collected from the

financial data of companies listed on the Korea Stock Exchange or
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registered to KOSDAQ for 15 years from 1999 through 2013.
Competitive strategy was measured based on 5 years data on average;
the tax subsidy advantage was analyzed based on 3 years on average; the
data collected were from 2004 through 2013; and the asymmetric
behaviors of total costs, costs of goods sold, selling and administrative
expenses and labor costs influenced by the competitive strategy was tested
for 11,319 firm/year and also by the tax strategy was tested for 5,275
firm/year.

Competitive strategy, tax subsidy advantage and corporate tax rate
reduction were used as main explanatory variables. Besides, largest
shareholder ownership, foreign ownership, concentration of tangible asset
and debt—to—equity ratio were used as general control variables. As a
main statistical verification, the regression analysis method with dependent
variables of four costs items(total costs, costs of goods sold, selling and
administrative expenses and labor costs) was used. Based on the main
analyses, the results are as follows:

First, in total costs, costs of goods sold, selling and administrative
expenses except labor costs, the cost stickiness of companies with
differentiation strategy was found to be greater than that of companies
with cost leadership strategy when the companies' sales decrease.
Differentiation strategy companies made more investments for facility
capacity resources than costs leadership strategy companies. As a result,
differentiation strategy companies showed greater cost stickiness than costs
leadership strategy companies in total costs, costs of goods sold, selling
and refoere, administrative expenses when sales decrease. However, labor
costs was an exception.

Second, in an optimistic situation, the cost stickiness of differentiation
strategy companies became greater in total costs, costs of goods sold,

selling and administrative expenses. Similarly, in a pessimistic situation,
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the costs anti—stickiness would be alleviated in total costs, selling and
administrative expenses. Thus, the finding that the costs stickiness of
differentiation strategy companies becomes greater than costs leadership
strategy companies, regardless of future business predictions, implies that
differentiation strategy companies would makes more investments for their
differentiation.

Third, most tax subsidy advantages are related to companies'
investment and employment. As companies with more tax subsidy
advantages would choose more profitable costs between investment related
holding costs and adjustment costs when their sales fall, and, then, since
much investment has already been made, they would choose the holding
costs. It was found that there was costs stickiness in total costs, costs of
goods sold, and selling and administrative expenses.

Fourth, since the government's tax subsidy advantages are
concentrated on long—term investment or employment, there would be
considerable difference in the average ratio of the amount of taxes. If
companies stop investments or reduce employment due to a temporary
decline of sales, the tax subsidy advantages received from the government
will be cancelled or stopped. Accordingly, costs burden would be
aggravated, and, also, considering government regulations on additional
tax, it seems to cancel the tax subsidy advantage when managers make
decisions, so it would be taken for granted that they keep the tax
subsidy advantage in the temporary sales reduction. However, in the main
analysis, when the business prediction was optimistic, there was no
significance result while there was costs stickiness in total costs, costs of
goods sold, and selling and administrative expenses when it was
pessimistic.

Finally, it was hypothized that in case of a corporate tax rate

reduction in a previous year, the costs stickiness would become greater in
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companies with much tax subsidy advantage and the costs stickiness
would be alleviated in the year of corporate tax rate reduction and other
years; however, since the costs stickiness became greater regardless of
whether it was the year of corporate tax rate reduction or not, it was
difficult to find an asymmetry of costs behavior due to the adjustment of
profit with corporate tax rate reduction.

As a result, this study has practical implications that it analyzed the
effects of competitive strategy and tax strategies(tax subsidy advantage
and corporate tax rate reduction) on cost asymmetry. It could provide an
insight into the relationships among business strategies, tax strategies

administration, and costs accounting policies.
[Key words] Competitive strategy, Tax strategy, Asymmetric costs

behavior, The largest shareholder ownership, Foreign ownership,

Concentration of tangible asset, Debt—to—equity ratio
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