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2002).
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% AQAR (panel data) E FY3e] BHFE UL AEAT B A
SolA A AMARE 19994614 20054748 TV, 3779
Asee]l FeEEslE FAska, 7 A1%le] TAMAe AAAE 2E FG
gzolth.

ruiru

32 7|.IAE-I MZA gl Al

2o x =

ol

24 B

ot

ZIAA 2= 7F AP 2E sl w A=
el AAE HES vReR vad [P 11s 243l



[7FHd 1] Z|HXuf == Aldctziztol &S o|zlch

HE 115 AT AsliAe T5HTol dadsasis, 719x
AiE, o|AFS] R, ARSJolAME, T HFAIA R &S
A&, Faladrol s, Y, PSS e
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7] A2 Al7te] wE 71 EA &7 (individual specific effect) & 7] ol

J}ltﬂ—)ﬂgi vy g 4 %Ei 719

Hu:

time specific effect) &

B3 (n ), AZEIN ), A 23k (e ;)= Yipol 2ol A

=
il
>,
o
i
o,
fols
i)

(2% 2]  VALUE,,=a+ B ,DIVER, + B ,MANE, + B,BDSIZE ; + B,0UTDIR ; + B .INST;,(2)
+BGLEV;+ BLROIC, #n + N+ ey,
< vALUE,, 117198 7] 719971A] (=M/BH] )
DIVER,, - 171909 ¢7] B3l (=gl -8 A gA5)
MANE,, © 17199 7] BRAAEE (=R JAAE &+ A ])
BDSIZE,, * 171908l 7] o]|Ak3] FFE(=0]Al)
OUTDIR;, * 17199 7] ASJoIA]& (=AFS oA /73 9 %17)

INST;, * 1'7]%194 7] 7| BEATIA RS (= 9] FQI A g+ =) 7] PR}
7HA
LEV,, 7199 r7l o) 2] A ) & (=% -3 /Z A

©)/%9 34 )

ROIC,, 171998 7] TOPX}LTQJ%( AFFgo
n, 11‘71 EAay

3.3.1 AMdchzeteE

AIHAREE(pVER S THeta] gla Wel-slaeA4E AT ALE
Foh WE-SRGAFE 104 SNLGASE AR Qo7 HNLAFE 7

Ao B ALY WiEe) vFe Asstol AR grolth ) uhebd g -sa

3 g sto] Ag-strt

B @ A (reporting entity) & w3alv, tz+3l”
3t S, AGdES Fol 2 5 Uk 7 FEeA aqx
Folo]l AAl 7oA Fost F&& AA oo st=tl, "vlo AV EAA=

A4 W& 10% 0]”* FEAY DA A 10% o3E AFEE ), lﬂf’_

_E



—

aA) = (3)43 2ol tehd F 3

.

DIVER=1- [ ansf/( is,) ?] (3)

o, S AFRES] wfE
n YA

() AN G945 7190 A9l
F(SIC 4 digit) 712 wet BRaAS w Fa) 7100 Gk 9
52 ojugith AitiE st del o)

e, Aok wol o) Felzl 719 0ol FH sk

i

rg 1o He

3.3.2 7| TR

71999 ZAuge] geWsE AF7EA o FH7EX (M/B: market—to—
book value) Hl&S AR&3lth. o] M/BHI &S 7199 AZIEHS AH7HA
(book value of firm)@ e HIEZA, 7|19 A|ZA7FA = A7 A9 A7)
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ATAYE A0, hEoAL ATABS BAYAAA AL LA @
Agels AYT 5 Ak oAkE TRt F4E 25 494N BEL 7}
S90] FobI) ol 48 ek 8% AYAE DEA2R YABAY
of AYAlel A% HAUARAE F2AD F Ak wep AgAWTE F

@ A I R Dz LS SIS B AR Bkl

3.3.3.3 At2|O|AMH| =

JREENEEE L E
o ey ANFEE Ee o
of Tt AT FGAGE B Aee SR £T 5 Atk ol
B EAR 0o Aoko] AAOAAEE TS DA A A



o, Abglo]Abul fro] obAm °ﬂ7<}°ﬂ oo dATAT FaHe
1) 4] AbslolAbAL ApA Bk u]%

oM.
o%
5
39,
o 3o
~

o

o
>
Do

R

o

Q

3

S

T
rlo
08 o
™

3.3.3.4 7| HEXDIXZ8
NBEATRG Ze Y Fo FFE AFLYY Fuot Am JUFHoE ¥
e ARES BRHL QU] WE] 9IS ANT /AL AT D8
AR WER A HEAAY AREo] FSFE FYA GYARAN F
ARAW, oladF ] ol Aekd AF el mETE AGAY YR
A8 LA71A R Aok AREANAEE NS & ATAAEES
7]

A Thzbskel A1k el e mAE WERE G HTE AR of
e e ofe WeEe % W & SED A,
%

=
FARFOE, A9, P E

3.3.4.1 le{2|x|H| 8

v}

vt V9eS T2 Addwel o8 s FAstaod dn e E
o] ¥& 7I9E thAEE Wol olFolAs AR o4 4 vk 4, e
AR EE FAAE] wE AFHZ AT (tax shield effect) 9 AFHAWHAE
e AN 9ol ZIA7MA el A (H) 9] dF= A g v A AnE
(LEW S SAWMF= ALl FA7E AAshe 1S (=9A/g4h o2 5
Aol

3.3.4.2 Rt =AU E

(o)

FotAE o] A2 FeAE4 9 E (return on invested capital, RO/C) =
SAst. FoA T ES AFeddelds B FoAE R vie gholth
ojuf AFsPole FdEFolA T JdoldelA dAwoR A=mH=
Alas AHgrsto] AbEdith. T2 719 249 dddsel FAE Ao

S

A gAE e B ATd FaARe itz

SFWNHEATE FAIAL, B, FANGIAL, 2P (5FLY, FRY, T4
Y FU8 ETP), FFTFAN AF2Y, ALBYNF, WA F U 4F FANE
Ege

12



g, $ILPALC] FEALD WOl AR IR oS sHrste] A

o
an T
A (=F A+ 2 RGP+ BAL S - o g A B, How %

r_‘%

e &)

o] — 71 ek gl g u] §— A ¥ 2L
+ 71 EbAL§] 8 A Ak — 1] o] 2

F+ P A
A X (N Z2+712)/2
FotAlE T 52 wjEd ASTAdPoldE (=MFoddeld/mER) 2 Tt
ARSI A E (=2 A/ F3AE) o] Fo=2 yeErd 4 Qo ueby FAES9
Eo| U+ AL FIAEY S a8l =ue AS on| sttt F3kA)
2o Eo]l =2 A ARITZstet 7d7rA A A (H) Q] FEFS wA Row
A

[e]
ol & (poa) o EFVAEZ AHEHY
Zrkek 71919192 BALA

3.3.4.4 RI17tx 8

N5l BARNEE RAAN GG EAOR i HFRA ASEo|GALE
e, MEo FolN AABEel Fold AAese] ALHE A5 MEee U
Bt AR g0l 255 AR FHE U s Frh: 21 9
vjstch AR se BRI ROl ¥ S d9sta e 719
o AgusE A8 AR AYeR gE AsHS 0] $ste]

AYTHEE FAEA kot Aol tehd 5 9tk o] A Pk &
B2 s kel s (o) o GFuAT dehbA Bk RAAKE (ADVALUE)

W&ol A R R o] AASE HF (=3I o) )

13



2 ATl AAEE dist 72 WE5o Ved TAZ
—1>3 7},

<GE V=124 7197H X (vALUE) & #HA 0.1390°4 Hol 6.05400]41
 0.871501v. WA AF(prvER) = H4& 0oA Hof 0.8429°0] 1L, ﬂé
0.1830°]t}. AAHAAEE (ANE) = H2A 0%A Hdl 77.50%°]13, 3
14.58%°]tk. ©lAFS]  THE(BDSIZE)E Bt 6.54677 0], AL o] ALY
C(oUTDIR) < B 26.25%°Ith. 7| #FAZHA =& (INST) > Bt 27.56%°]
o A YARNE (LS HiE 50.25%0]1, FIaAEFAE (o)L I
7.62%%2 YEFSTE A3 (RIS Et 0.050901%, RV E(ADVALUE)
2 22.28%°] T},

gokstd <

3]
=

o

(<)
to F:H oﬁ

<E IV-1> AAZIF e 7+4 BAZ

T ASZAF0N| HeE | E=UA | Hx FH
7147 VALUE) 2,639 | 0.8715 | 0.4548 |0.1390 [6.0540
2t S A 5 DIVER) 2,639 0.1830 | 0.2366 | 0.0000 |0.8429
73 XA & (WMANE) 2,639 0.1458 | 0.1383 | 0.0000 |0.7750
o|ALs] TR BDSIZE) 2,639 6.5467 | 2.6768 | 1.0000 |22.000
A o1 A & ( OUTDIR) 2,639 | 0.2625 |0.1190 |0.0000 [0.8750
71 I F A7 A & (NS 2,639 | 0.2756 |0.2332 |0.0000 |0.9977
AW 2 A H & (LEY 2,639 | 0.5025 |0.2523 |0.0576 [4.7341
T AR A E(ROIO) 2,639 | 0.0762 | 0.1608 |-1.4758 [2.9520
A8 RISK) 2,639 | 0.0509 | 0.0788 | 0.0049 |1.7535
T2V A& (ADVALUE) 2,639 0.2228 0.2428 [-4.2997 [3.9389
FIERL 20059 I HA FFZAAEAN L FIEAA LA AREH Y= HFS

AE 71?1 377D, & BFAE A3 37770 71?34 70d Zgel 2,63971101. 714
YA (varup) = RAZ1 A2l A A7 A+ 5509 AR 7EA]) /FAake] A R7kA], ozt s)
A (prver) =B -1 0GR, AGAAEE (uUnNe =B I RARFFAF/5 08 T4
F, °o|ALE T E(ppsize) =5 7101 A 45, A8l ol A& ( ourpr) =AHS o014 47/ X
T, 14‘754}7}11 E(NsD == AA TS+ U7 B FAIA S, A Ab &
(2EV) =FFAN/ZAA, FARETAE (ro0 =AFFHdeld/dd F3haE, 938
(rRisp) =2A 1093 goa®l BFA2F, R & (ADvALUE) =5 7171 /v & o

st

.|_4

|

2ol f 7 W AAEEIZH(19999~20059) ¢ ARE o] &3t
2 Ed

of £¢
= 74] o WS AuaAls <R V-2>9F Z



<KE IV-2> AAZE7)7H(1999d~2005) & o]&3 W7o ArgA S

VALUE — MANE  DIVER  BDSIZE OUITDIR  INST LEV
VALUE 1.0000

MANE -0.1643™  1.0000

DIVER 0.0291  -0.0795™  1.0000

BDSIZE 0.0119  -0.0608" 0.2178™  1.0000

OUTDIR 0.0996™ -0.1762"  0.1743"  0.2232"  1.0000

INST 0.1493" -0.2169"  0.0562"  0.3391"  0.2806"  1.0000

LEV 0.2878"  -0.2455"  0.1332" -0.0383°  0.0570” -0.1103"  1.0000
ROIC ~0.0061  0.0368°  0.0413°  0.1221"  0.0444"  0.2227" -0.1054"
RISK 0.1131"  -0.0463" -0.0343° -0.0497" -0.0111  -0.0937"  0.0406"

ADVALUE| -0.0918"  0.0424° -0.0298 0.0851"  -0.0097 0.1359" -0.2251"

ROIC RISK  ADVALUE

ROIC 1.0000
RISK -0.1472" 1.0000
ADVALUE| 0.2083™ -0.1185"  1.0000

F)1999¢~2005 9] AAREL7|HE o E Arke A

e AL Y.

gl

i
mln

P E A 5%, 190 FoFToA 98-S UEME. £94 HL Pearson’
#A3A AAA. 2 HEE E V-1>9 F)2 Fx vz,

42 28 HE ZEEn

CE V-3>% AA713H19991~20054) ARE ol gt 2 wyol AgA
S AW Astolth. WA, NAFHERH () EANLE B (7 02=00 %
Bama 5 A9AAE 2w, (29 1R (29 2] 019
ZPAEA A o) gm ATl 27t 5,351.76, 864.48% BT ANTHEE 717ste
A5 wolm Yk ol MUEAES 0k B AT mY] EARTE
v shezu gAel s nYERR I FEAtEYe A4 AL 2
27 9ee HlFn o

6yt 1eA 54 AR gEARE ADEES 2rdl, gEABe T @s Rela
o Oizoy’} 02=09 AEARE 27 xADoR HAAT 4 vk Z7zhe AR
(0203 oi=0)0] BF AWHE Fpelr ANIFHEIY ABFYEAI} 24
A k7] o] OLSE o|&dle] X FABS A& F AW, 1 F s
717t e ASddEs = A4 (Hausman Test) ol 938 v ¥ axmdgo} 54
Budo AATE AR Bolodtl, <E IV-3>9 #a%A o4 AFARE (2
F 1), (22 210 o AR 0l=08 AFH AT ANG How RE B

15



5}
ek (23 119 [RF 2]+ BF ndadrniow @Aste Zlo] nkghy

5t Ao w HrtHEh

<E IV-3> 29884 A3 4

(2" 1] ATty E Ay

DIVER, ,= a+ B \MANE , + B ,BDSIZE; + B ;OUTDIR,; + B ,INST ; + B sLEV,,
+ B 4ROIC, + B, RISK, + B ADVALUE  #n X\ + e,

(28 2] 7127t A

VALUE ;= a+ B \DIVER , + B ,MANE ; + B4BDSIZE ; + B,OUTDIR , + B sINST ;,
+ [3 GLEV[[+ B 7RO]C/1‘+ n [+ A [+ €t

oA 55 724 8920t 14 F-2%
Ere) (Hy:0.=0) Hy E/X;)=0|(H,in,=0,\,=0)
gEAF pik mEAZ | p# Fak pzk
(28 1] | 5351.76 | 0.0000 | 64.07 | 0.0000 | 39.91 | 0.0000
(29 2] 864.48 0.0000 24.62 0.0009 4.61 0.0000

F)AAZIZH(1999¢~2005) S tiate® (& 1], [2F 2] g H3ds A4
3t7] Qe BadA S5 HA(H, 0:=0), F=% AP (H pn/x,)=0), 7
B(H,* =0, A =00 AN A gGadA $F A4S N1d58585%(n)
s} AFEAAET (N )] EA AR5 AAste 2. AF7HEel 71AHE B¢ 24

.
F& nanpe S 2O i, 0,8 10 24 dRel DMA2ALHOLS)OR &

AN ATAAR 02=00] /174 A3hg mola Gtk wekd oi=0e] e F7H4
QA gol% 2 mEE OLSE F4ste 4% 4 FAFE 78 & s 42
% & g,

16



49 FAFS 7T F JAEE I =T A2 ok 2 E 2HaRRY
o7 FAY AN F& FEEARIOR FAL AE HASe 2. v
B Jx,)=0 olgh= F57hde]l AgE Aeos SEadndge] st GLSFH Zol
AT G848 A Hol SEaRrgor FAse o] ntFA. ek
FrHdol V1Ztend GLSFAZFE wdAEE A AR udasrge] o
FAol maAsA H. Hde ngadryge] ARNe gy A AA.
Frpdel N7E e A AR EASE Aom A

4.3 1P gzl oot 7|¥A[HFEIF AtHCHzEtof ojx= deEA 2t

<E IV—-4>& AA717H(1999d~2005) S Aoz mdaxnrdo 2s)
1A F 29 AP TZEE kel BAS BEA S Aafolt). <E IV-4>S K,
28 1A BAIHIAZEHT(mANE 2 3AAT= 0.0629 (t=2.08)= A}

s/hdte Ae dudy. oled dae
AwdEo] STHEFF A AN AWE A (human capital) @ 7FX & ol st
A, FAAbe} dE] FAF BUbed A ZEZE ] 2 (undiversified personal
portfolios) & &L #o17] 9 thztatE FAs A = 2o st
AE duats o7 AR AW HE S A= Aol

oe A W A
o|AM8l RS ( BpSizE) O1F. ©1AMEl R (BpsizE) ¢ B FAE 0.0020

(t=1.66) 0.2 F5F 10%14 Batezs 3(+)) JFAAZ 2E Ao
2 vhebeh o] oAby FEIE 2 /1ol BARE o ol FAdn: 2L
B A

=

SART FolA ApdTzstel FoAoR JETFE vA= HFEE A¥ENS
(RIS Aoz vetwrt, A3\ s(psy) @l 3FAAFE 0.0664 (t=1.78) =
TFogE 10%04 vzsteEd J(+)e dFHAE e FoE YRt
ol wElvat 7199 Ae Il Tkt VIFAE S FAAT) 7] Sl
t7hsl s wol Fxlshes AR oldEd 4 ol

23 lal, [238 1bl, [BF¥ lcl, [2F8 1dl= SAWT(LEV, ROIC
RISK, ADVALUE)= &AISE Z8elA [2F 1l 7I9AwTx 44 HF=

& AEHoR EFANAL u Aduizstel WAL JFS BAH Aol



FAACR fFog oz eyt o A

3 [ e R R e

o] Axs] AAFE HolF Aot FAME Folq Aduztste] 9

& = i RISK) Q) Ao2 YERH. o= [59 1]

9 éﬂrﬂr FUE o FAAFe] S IdAd s ST fe o
al-o

_1254 FUJ., o

td

o SN —b 2]
-7 [ S o | G o ¥

Jﬁ bl (28 1]ed 71972 #d A5 FolA oArs]
(BDSIZE) RS EFAIZL ZAolth, o|Aats] RS (ppsizr) o 8
0.0021t=1.7H) % FF+ 10%NA4 vds++3 4 (+) 9 dFHAE
RO EsTh ol o]Abg R 2 7|fe] thstE o "ol F
Ae dulste ZoR [2F 1]9 A9 Fdstth. SAMS FolA =
T (RISK)ERE oty et FIWMAERT(ADVALUE) 7F Abd vzt stel SA 4 o=
FomE B (—)9 9FS A= Ao Uyt Bt go] e 7|gL
Atdhzrst e Qe A FIFIFAARG Ol X EdFe] FIPrbAEo] vtopd el S
slHstaat sk frlo]l & ZAoE ol E 4

)

rﬁ

4o o "

rl

il

2% lclst [BRF¥ 1dl+= 7I9AHTx2=ws FolA 22 AR olAle &
(OUTDIR ¥ 71BAFATMAZERAF (NS R FTA RPor 7F Ry
A ARl A& (U TDIR) B 71 RFEAAEE (NeD RS E ThbEE FE
FAA FFE mAA P poR Jehdth BAWSE FelM dFus

( RISK) REo] Ardutzbale] f98 JFAAS B
olgst A¥E Fadl B AIAAEET olArd] HE, 719 dhAF
71999 Ardurztste] F(+)9 93

18



<GE V—4> Z19A M -227h Abd iz stell vl el det AEEA A3t
(2™ 1] ArHCH2si ™ Al
DIVER .= a+ B, MANE, + B ,BDSIZE . # B sOUTDIR , + B ,INST . + B -LEV,,
+ 3 GRO]C“'*' B 7R]SKM+ BgADVALUE ;#n A\ e,
T8 (25 1] | [28 la] | [23 1b] | (28 lc] | [28 1d]
- 0.1542 01714 0.1693 0.1780 0.1846
eI (10.64™)|  (19.79")| (1613 |  (18.30%| (22,57
0.0629 0.0636 ) ) )
MANE (2.08") (2.28")
0.0020 0.0021
BDSIZE (1.66°) } (1.74") ) }
0.0217 0.0158
OUTDIR (0.93) ) ) (0.69) )
0.0055 - - - 0.0063
INST (-0.39) (-0.44)
0.0053 0.0044 0.0015 0.0025 0.0012
LEV (0.47) (0.39) (0.13) (0.23) 0.11)
Z0.0092 | -0.0089 | -0.0084 | -0.0086 | -0.0076
ROIC (~0.60) (-0.59) (-0.55) (-0.56) (-0.50)
0.0664 0.6911 0.0687 0.0704 0.0707
RISK (1.78") (1.85% (1.84) (1.89% (1.897)
Z0.0148 | -0.0150 | -0.0162 | -0.0149 | -0.0153
ADVALUE (-1.55) (-1.57) (-1.70°) (-1.56) (-1.60)
Fak 39.91" 42.97" 40.66" 41.64° 42.80"
R 0.0072 0.0057 0.0048 0.0037 0.0035

Py -siaex sz S4E GAsSAF (prver) = 71 AR+ 2R (VANE, BDSIZE,
OUTDIR, INSTD € &AW (LEV, ROIC, RISK, ADVALUE) = °©1&38t] ndasndgo
2 ogERAE A, 24 i <E V-1>9 $)E FRE7) uE. Judisge
377709 JISle] AW ©elE 7Sk, 2 7ol 7/Hd (1999 ~2005) €]
AMADES Zte d@ANEARY. AAAF 49 (OHX A= @A, "= AH
FoFE 10%, 5%°01A FAAUS ek,

Xz dEEM 21
<KE IV-5>5 nAaxgEye o Ardurzbstel 71Xl F+x27F 719 7FA] el
2= 3 HAAZS BAs Aot <E V-5 ®HH (23 2]oA W -

= s

2 FA3Y AR (prver) el EAAF7E 0.1069
2 YEtEt. ole vdZdsteE(prver) @ 7197HA

AEFBA T EAEA L AS gn] s},

19



AA, AGAMTEAS AL D] Fs FFL vAE MERE
Al A& (O TDIR T AV BEAAARE (NeD B Ao vhebse
Al Ab A% (OuTpIR e AAATE 0.1999(1=2.20) 2 AFg]o] Abu] o]

=S5 97T Eoktts AS & 4 Qlnh ol ARSIolAE A GAE
agHORE ﬂAlExﬂlfmiH ARAL] P RIEAE FAAA 71977 ot
A AOZ oldf|d & 9t}

71%—?47}%]% " (NS o 3] 1741 t 0.4787(t=8.57) 2 71 BFA7HA
TEOl FETE VAT EokAE 2 Ebwkeh. o] Z1#FAIEe] A
TEol TS E AR gy dE l%— XA 71477 F7HEE Alolet
T 284 A AASE Aol

SARTEY A 7197 e SAIA R FosA dFS vA= HEE EY
AR & (Lpn 3 FatAETAdE(po/0 Aoz yebwn. dw A u &
F(LEM Y BAAASE 0.5160(t=12.26) 22 AW A &o] &35 7197}
A7F S sk Aow yErgt ol FAe Xdo] Madztad Ay
YA G ol s 7197k sH Aoz JFE vtk A

& drjatt, w
sttt T (Ro/0) 8 AAATE 0.1192(t=2.03) 2 Fataht4¢ Ol
=S 52 7Y AIF ZUtes Ao g eyt o]y s Ay FEakAE

o] HE4H FeAR ol agAol B BrE] AR ke

(238 2al, [28 2b], [B9¥ 2c], [E¥
Aok Ao A [y 2]o 7R T2 FA
Ges T4 4ol

[0

w71 7EAl el v A=
(24 2al= [29 2]° 7IdA7x #d W5 Solr ZIgAAEE W
e XA Bdolvt. BAYAARZEHTF ANy EFAAFE 0.1159
AR v H o e, SAEE SolA ZId7ER el

o)
tlo
=y
N
rr

W AW aARE (L 3 FaAEFE (ROIC)

T h
3 Aye o8 A FRHsE 5 X33 [y 2]

i}

?l Zow yEut o
=

28 2ble [EF 2] 7I9A % B W5 FollA] o|Atg] RSN
S XA mFPolth olAlE] FEWE(ppsizp) Y AAATE 0.0048
(t=0.98)%2 FAACE vFodorw yErst. FAHT FolA ZIg7EA ol

] A AW E (L) F FaaEF2 E (ROIO)
T e (28 2] Ayst FdE

20



(23 20]-‘5 [28 2]o] 7|97 ui+% Ad A Fo A ALJo|AM| &EWH S-S
XAl mYolr,  ARQo|AMERF (oo Y SAAITFE 0.2074
(t=2.28) & Eﬁﬂ& 2 FYstA F(+) S JTFE vA = AoR YEEY, o]

P

© Abglolatnl o] ZG7FA el S A dF= vt e Yguie (29 2]9 2
st Fdsth [2E 2c] 9 Exﬂ A oA 7147 el freA o dFS
A Mg 9 daugARERE (L3 FaARFd Sl (Ro/0O D A
o % et

78 2d]e [28 219 1A+ &
FE XTI 2Pty VAFAVA RS
(t=8.59) 0% FAASZ {FostAl A (+)2 JFE wX= AOoZ e
ol [BY 2] Anst sdst Aojth. FARST oA 7197HA el 972
W (LR

EN FERAESEES

F ZoAA NBEATIAE S
(NS Y S AASF= 0.4796

W WS FolA Aol abul &3 JBEATA g0l e (e 4
& vAD, BAME oA dAMelAn g RaRE g0 JAsA el A
(+) 9 G vATE A % 5 Ak

21



CE V=55 ARITFZERSE Z191A T2} 71917 o] PR kel e AR 2t
[2F 2] 7|YItX| 2™ A
VALUE = a+ B\ DIVER . + B ,MANE ; #+ B, BDSIZE ; + B,0UTDIR, + B .INST,,
+ B GLEVM+ B 7RO[C/[+ n«[+ )\ t+ 6’“
T= (=3 2] [23 2a] (23 2b] (23 2c] [23 2d]
o 0.3138 0.5868 05745 0.5162 0.1609
o 6.15") (17.60") (13.83%) (14.50) (14.53)
0.1069 0.1068 0.1078 0.1074 0.1189
DIVEER (1.30) (1.28) (1.29) (1.28) (1.44)
0.1456 0.1159 - ) -
MANE (1.23) 0.97)
0.0058 - 0.0048 B} B}
BDSIZE (1.19) (0.98)
0.1999 - ) 0.2074 B}
OUTDIR (2.20) (2.28")
0.4787 - ) ) 0.4796
INST (8.57) (8.59")
0.5160 0.4759 04712 0.4817 0.4989
LEV (12.26™) (11.21") (11.19™) (11.37") (12.00°)
0.1192 0.1705 0.1706 0.1678 0.1251
ROIC (2.03") (2.87") (2.87) (2.839 (2.137)
Fat 161" 458" 169" 463" 464"
R? 0.0890 0.0565 0.0565 0.0583 0.0806

FIMBHEE S 7IA7HARF (vAaLop) & GASAS (prvep) 2 71GA W F2H
= (MANE, BDSIZE, OUTDIR, INSD & SAWE ey, ro0)E o148t 24 avnsy
o SdEAT Aadd. 74 WEE <E N-1>9 F)E Fxs) vy e ss
3772 AMEZIGel Fwd 4o E FAst L, ZF 71de] 71d (1999d~2005d) 2]
AALE 2= #3890 dA5Y. gAAS 99 ()Y &A= (Y. 5 T 44
FAEE 10%, 5%0H F+98LLS YeE.

4.5 7|HA|HFF =2 Atgictzete| doztgol J[¥HTtxlof o|x= g

B oA BARRA st WMEE el AE EH JFRAL A
sfol ol @ MEE SAHOE WPEFHAFE F AW EUFET B
F 8k A7k Ak el Eol, At TR JFL Wi

v 2 23 JOonE oE



ol We=o #AE A fdiE 2AF (error term)ol I FAHF
(regressor) 53 @A 7} ¢t 714 3= OLS(ordinary least squares)®
Holup 7z WA A s HAE 47 EXsts Wi e AMgshs ARtgs Weite
A+s °o]&=A (interdependence) 2 HEF3le] EAg 4 Ql= Z%ﬁ]ﬂix}%

H
(2SLS : 2 stage least square regression) S AF&st= Ao] nfFA st E
=
&

mlo

3, B A7l Agstn Y ARt FEAAL 52 wdsn 9o o
AIARE ol §% 29AA 245l A BAsGE Aol vAAsGtL @
o1tk

wheba] okl e 37770 71999 FURTAE P, 19999FH 2005
A7 TAE AAGARE 2t FEAYARE ol§dtel AW 2SLS RS
AASET A 2SLS BAS A (29 1], (29 219 Ainizshyg s
3 AAARH AL ARPFAAAZ TH kel BT, HY 2SLSRA S
AAF A <E NV-6>3 2,

NS

a9

H-l

<E V-6> 15 FES o] &3t sid 2SLS 244

AEERE R

DIVER,,= a+ B \MANE, + B ,BDSIZE ; + B 3sOUTDIR , + B INST , + B sLEV ;4 B oROIC, + B 1 RISK; + B ADVALUE, + 0+ A+ e,

3| AA 0.0629 0.0020 0.0217 -0.0055 0.0053 -0.0092 0.0664 -0.0148
(243 2.08" 1.66° 0.93 -0.39 0.47 -0.60 1.78° -1.55

Fzt 39.91

7197 A

VALUE ;= a+ B \DIVER ; + B sMANE ; + B 3 BDSIZE ; + B OUTDIR ; + B sINST ; + B oLEV ; + B,ROIC; + 1 + N+ e,

3| A 4786 -0.1582 -0.0039 0.0796 0.56107 0.4671 0.1922
(243 1.87"  -0.64 -0.42 0.51 575"  6.59" 1.93"
F#k 1.90

F)'E 10%FFolA oo, =5
Ax 22N 7d AEE ol &
A 7 HFE <E N-1>9 F)E Fxs7] uhgh

WA, AgThzsg A A e e 2SL
S A AT s fons)

g ¥
)

tlo
=y

N

rr



_E
ol
o2
)
N
M
ftfo
(g
¥
1o,

AT =

Amgol wasteTol A (+) 9

(MANE) 2+ ©1A+8l F+ERS( BpSIZE) ©]
0.0629(t=2.08)2 Syt 71dE9 A<
QTS A= AoE YERT ol A s AdA A
218 AAAE L] 7HAE Wejsta Q14 XEZE L JFE Fol7] flsl EP‘
st2 FAsoe= AE guisint. o|AbS] tERSF(ppsizep) @ AAAT
0.0020(t=1.66)% 5% 10%°014 F(+H)9 JFS v Zow UrE‘r”
o} o]&= o|AkE R IF & 7Yl vtstE FRsE As onlshs
Azoltt, -#vhet 719 AF oA 7 A
Zato] tigeliEAlz <ldk thzbsle] FH g 5
Aol = Ao olsdnt. FAWMTY A ATAF(risx) o 3|AAT7}
0.0664(t=1.78) = Atdctztstel] d3FS vA 2
Z7betd 719 @S FAkA 717 S8l thzbstE wol
t‘ﬂ— /‘\ 011:].

7194 7HA 3 @4 2AAsE ww, grtaEEase 397

rlr
oR
["ﬁ, 0_u.4
lm lo rﬁ
>
M
ftfo
e
ofN
N
N

Eikis éﬂr“ %4 d EE A elM v sket 714 7EA| 3Ee

detol A
Fol Aol AFAR
o] F7kakel A
2 HAE AAYS

w235 7HA R, AFdol AFskE 7ol vl
of g Algdadass A 7 3o 7197 9
Hol F& Zlo|t,

A FZ27E 7147 el S v A s Wy ZBAEATAEE (NSD L A
o8 YeEt ZAFATIAE S\ F (NS @ B FAGE 05107 (t=5.75) 2
7197 A1 A (+) 9] &S vAE ZAOoE ey B84 AP S A A EHE
AE Holx Q. V|AFAVIES AR YT S agHoE AATe
2R A QEdEAE FAaAA A= = Aow olgg &
UTH ARG FoA ZIG7HA el FeeA FFE A= %’“% ﬂHleHl
ERTF (LY 9 FtAEFAE AT (Ro/0) ] Ao E Ve

1ru )

o X

E
ACH
)
E

N (e S AATE 04671 (t=6.59) 2 @A 1] E&o] E’—i—%?% 7]%]7}
A= S7heke Aor dEwth ols A xdol AsAfdady v
YA g sol g3l 717l T AR TS vAE HAer o + 3
. FekARR A E (ro/0) T B AATE 01922 (t=1.93) % FapAk

24



ol go] =&FF VAV = FUMste Aoz ekt olye Ane FakAt
2ol FAAY a&Ao] FolA AIFCEZRE O FA HrtHe Ao=E old
T St}

KE IV-7>& @ a2y dye g 2SLSEA A 7S ulwdt Zo|), o
g 2SLS 4 Adrt fdis daet A2 g8 F2 7A7EHEE el A o)
RN bzt o] ZA7MH e mAE o3 JFAAE HATg &
ARAA T g 2SLS BAE F(H) S & BAE das = ek =%
Az o] Qo E FAGWNA R &} ALeol AT, V]| BFEATIA &) V]
A7FA ol FFS v A= AOoZ YERRARE Hd 2SLS EA A= 7] FA}
AEgRko] foust AAE Zhiz Ao E YER

<E IV-7> dgd&EMdae} sjd 2SLSEA A3 vjux
o Apelehzk s A o 71817141 4
SR vl I EEEE LY By
MANE +7 +7 DIVER +°
BDSIZE +7 MANE
OUTDIR BDSIZE
INST OUTDIR +7
LEV INST +7 v
ROIC LEV +7 v
RISK +7 +7 ROIC +7 +7

ADVALUE -

FrEARgel fodow et WEET BAR 29«5 10%F20A 240

AL, sk oA g

o
feooo rle
o

N

o
==

2
°

7149l Z1gA T2k A e s rE 717 el v A =
olgsl dFAom HAFEA. ArATrA I 4 ol
ARgelE, A9, FHAES FAE Al 714
, OIARE] R, ARSIOIAMHIE, Z]EFAZIHE) 7E AL
wAstslon, V7RG A= AW AN E,

3 o
=) =

25



AT el A AlduzrEta s 9l VA e &
5, Aol AMR &, 7| HFA7RIE) 7F 714 7EA] o =
27192 20059 129 @ dA saFAAEANL FUF
o] & 3777/ 719E ez o, B4 1999
Bl 200597kA] 70l wlgxtge 377709 JiEVIde] Ak dd
(cross section unit) & FA 3L, ZF 7]l 7T/HAZHE] A A (time series) &
Zb= I EREE ARESFS T

At ot et g A S A% Ay
= UA
=

=
b
ol

N
rlr
Lol o2 of

4T oM o X

[e]
capital) 8] 7FXE wWoldtm, el EZEEY 2 (undiversified personal
o
=

portfolios) ] 9195 Zolua doks ZE & F AT A3 s #9

A dBe WAL TE AMTEEsE olbE FREA oAE TR} 24
% 048 o gol FAFTHE A& & 5 gtk olgd Ani et
Qe oAkt 2RAGA AMZRE HPHolH o] FYA 5ol
Aok Rt Aol Y Ao shepE vt

NAAANAE BAF A et goh e APRAPe] g8 24
AAE Ariztatg o] K VAL FFWAS BAT F ATk 1
gu dd 2SLS AL nAslEFe] Re5E YA s 3
(+) 9 FFUAS BASAG. St NG FS AdnAE B WA
e 2P0 AEACRE AY Bl ekl AL, ololRE A
Rl EAuA AR £osge] AiHel ARALERE AL
Alel AEEE el mal FATES o] Frkstel LAl wE ATAR

ool AitE thEd B2 AAME AlAEk Sl AA, Evee] 7199
Fo% v43} 57159 stve diEdeAelr] witel dedEAz AF vzt
s g5 HA4st A 5 e AFo) vidd dovt dn. =4, SEuE 714
o] B olAM3TE A A AMERE 5304 X3 Frb W@yl W
of AFdttztstel ddE BFAY dydEAE @Wol YR s ol Stk w
ghA o)AbEl o] SRS ASAA dEdEAE F2AE F e dFo] By
Fekd Hark sloh A, 71949 ARdua sk V7Rl SR A S v



N

rr

o
XN o

N

-

d0 O rlr
N

o

—

1%

~

o o 3

[e)

A 71 QA= AT zE sk et 7147 E ﬁ*‘/\lﬂL

Eq"j/]'/ﬂ 7]‘ﬁ°ﬂ T'/Hﬂ 43%94 U2k o A
Fg a7 Sl

BIERS S
A 71k R dAsk 1999d~
T Z|ZFol ANk 22kl 7] 9] o ubel uhE 7]
A FFHAE

[e)
iy

g
}:o
e
o ﬂllo

e
ne 1o

Y Lo 12 oz

o
ERNS

ol

e Ao
2 g M
N

o v o du

32

N

oz x
rN

o

r’l

3
N

2

>~

-

o

=
1

-
oX,
N
o

LI

_OL
RTINS

o,

T M

1

)
me & L

4 o2

N
ok
4 o

T~
==

M
N
e

X
e
=

A

Aol A 93)7] o] F 7|3t gt
gkt 7]%]1]‘311? st Atgdthzbsl, 71997k s

K
fe

R

—E

il

N ©
g S

Fatey,

] l?«_/] Xﬂzﬂtﬂ—?ﬂ:oﬂ /\]/\].FH Ko }ﬂJ_-ﬁL Zr: o]%

37

27



TS AT (1999), “diEJdEA S ApdThAETE 71 R el w A= g gkl
ot AsAT, AFHHAT, 26(2), 1-26.

T T EAAE (2001),  “AHATAskE VI9UHAE AT S
&3] %], 29, 215-242.

A 355 (2005), “AFduzErE 7147 A e m A= FF 0 &) &
olF 7z HAAEEA,” AIeAT, 34(5), 1535-1554.

e FAHehH 47 (2004), =719 dEAB L JGTEA g =l AR

= st 33(2), 6565-682.

a3AAEE(1999), “Ardurzistel digljlmAZE 717 el v A=
AF-A 12(1), 1-37.

447 (2003), “arrEe] gl AHdTAste] wE 9 7kA e W s Fx2xA
ol YIS FAHeR FHEss|A, 32(1), 219-254.

Agrawal, A. and C. R. Knoeber(1996), "Firm Performance and

Mechanisms to Control Agency Problems between Managers and

o

Shareholders," Journal of Financial and Quantitative Analysis, 31,
377—397.
Amihud, Yakov and Baruch Lev(1981), "Risk reduction as a managerial

motive for conglomerate mergers," Bell Journal of Economics 12,

605—-617.
Anderson, R. C., T. W. Bates, J. Bizjak, and M. L. Lemmon(2000),
"Corporate Governance and firm Diversification," Financial

Management, 21, 5—22.

Baltagi, Badi H.(1995), Econometric Analysis of Panel Data, John Wiley
& Sons, England.

Baysinger, B. and H. Buttler (1985), "Corporate Governance and the Board
of Directors: Performance Effect of Changes in Board
Composition," Journal of Law, Economics and Organization, 1,
101-124.

Berger, P. G. and E. Ofek(1994), "Diversification’ s Effect on Firm
Value," Journal of Financial Economics, 37, 39—65.

Berger, Philip G. and Eli Ofek(1995), '"Diversification's effect on firm

28



value," Journal of Financial Economics, 37, pp.39—65.

Billet, M. T. and D. C. Mauer(2000), "Diversification and the value of
internal capital market : The case of tracking stock," Journal of
Banking and Finance, 24, 1457—1490.

Breusch, T. and A. R. Pagan(1980), "The Lagrange Multiplier Test and

its Application to Model Specification in Econometrics," Review
of Economic Studies," Vol. 47, 239—253.

Brown, L. D., and M. L. Caylor. "Corporate Governance and Firm
Performance," Working Paper, Georgia State University, 2004

Chen, S. S. and K. W. Ho(2000), "Corporate Diversification, Ownership
Structure, and Firm Value: The Singapore Evidence," International
Review of Financial Analysis, 9, 315—326.

Comment, Robert and Gregg A. Jarrell(1995), "Corporate focus and
stock returns," Journal of Financial Economics, 37, 67—87.
Demsetz, H.(1983), "The Structure of Ownership and the Theory of the

firm," Journal of Law and Economics, 26, 375—390.

Denis, David J., Diane K. Denis and Atulya Sarin(1997), "Agency
Problems, Equity Ownership, and Corporate Diversification,"
Journal of Finance, 52, 135—160.

Denis, David J., Diane K. Denis and Atulya Sarin(1999), "Agency
Theory and The Influence of Equity Ownership Structure on
Corporate Diversification Strategies," Strategic Management
Journal, 20, 1071-1076.

Eisenberm T, and Sundgren, S, and Wells M T, "Larger Board Size and
decreasing Firm Value in small Firms," Journal of Financial
Economics, 48, 1998, 35—54.

Fama, E.(1980), "Agency Problem and the Theory of the Firm," Journal
of Political Economy, 88, 288—307.

Gibbs, P.(1993), "Determinants of Corporate Restructuring: Relative
importance of Corporate Governance, Takeover Threat, and Free
Cash Flow," Strategic Management Journal, 14, 51—68.

Gompers, Paul A., Joy L. Ishii, and Andrew Metrick, "Corporate

Governance and Equity Prices," Quarterly Journal of Economics,

29



118, 2003, pp. 107—155

Goodstein, J., K. Gautman, and W. Boeker(1994), "The Effects of Board
Size and Diversify on Strategic Change," Strategic Management
Journal, 15, 241—250.

Graham, J. R., M. L. Lemmon, and J. Wolf(2002), "Does Corporate
Diversification Destroy Value?," Journal of Finance, 57, 695—720.

Hausman, J. A.(1978), '"Specification Tests in Econometrics,"
Econometrica, 46, 1251—-1272.

Hermaelin, B. E. and M. S. Weisbach(1988), " The Determinants of Board
Composition," KRand Journal of Economics, 19, 589—606.

Jensen, M. C. and W. H. Meckling(1976), "Theory of the Firm:
Managerial Behavior, Agency Costs, and Ownership Structure,"
Journal of Financial Economics, 350—360.

Jensen, Michael C.(1986), "Agency costs of free cash flow, corporate
finance and takeovers," American FEconomic Review, 76,
323—329.

Johnson, R. A., R. E. Hoskisson, and M. A. Hitt(1993), "Board of Director
Involvement in Restructuring: The Effects of Board versus
Managerial Controls and Characteristics," Strategic Management
Journal, 14, 33—50.

Lang, L. H. P. and R. M. Stulz(1994), "Tobin’ s Q, Corporate
Diversification, and Firm Performance," Journal of Political
Economy, 102, 1248—-1280.

Lee, C., S. Rosenstein, N. Rangan, and W. N. Davidson(1992), "Board
Composition and Shareholder Wealth: The Case of Management
Buyout," Financial Management, 21, 58—=72.

Lewellen, Wilbur G., Clauudio Loderer and Ahron Rosenfeld(1989),
"Mergers, executive risk reduction, and stockholder wealth,"
Journal of Financial and Quantitative Analysis, 24, 459—472.

May, Don 0.(1995), "Do managerial motives influence firm
risk—reduction strategies?," Journal of Finance, 50, 1291—1308.

Montogomy, Cynthia A.(1994), "Corporate Diversification," Journal of

FEconomics Perspectives, 8, 163—178.

30



Rosenstein, S. and J. G. Wyatt(1990), "Outside Directors, Board
Independence, and Shareholder Wealth," Journal of Financial
Economics, 26, 175—191.

Ross, S., R. Westerfield, and J. Jaffe(1993), Corporate Finance, Burr
Ridge, Illinois: Irwin.

Rumelt, R.(1982), "Diversification Strategy and Profitability," Strategic
Management Journal, 3, 359—369.

Servaes, Henri(1996), "The value of diversification during the
conglomerate merger wave," Journal of Finance, 51, 1201—-1225.

Shleifer, Andrei, and Robert Vishny(1989), "Managerial entrenchment :

n

The case of manager—specific investments," Journal of Financial
Economics, 25, 123—139.

Singh, M., I. Mathur and K. Gleason(2004), "Governance and
Performance Implications of Diversification Strategies: Evidence
from Large U. S. Firm," Financial Review, 39, 489—526.

Steiner, Thomas L.(1996), "A Reexamination of the Relationships
between Ownership Structure, Firm Diversification, and Tobin's
Q," Quarterly Journal of Business and Economics, 35, 39—48.

Stulz, Rene M.(1990), "Managerial discretion and optimal financing
policies," Journal of Financial Economics, 26, 3—27.

Villalonga, B.(2004) "Diversification Discount or Premium? New Evidence
from BITS Establishment Level Data," Journal of Finance, 59,
475-502.

Weisbach. M.(1988), "Outside Directors and Turnover," Journal of
Financial Economics 20, pp.431—460.

Wernerfelt, B. and C. Montgomery(1988), "Tobin's q and the Importance

of Focus in Firm Performance," American Economic Review, 78,
246—250.

Whited, T.(2001), "Is it Efficient Investment that Cause the
Diversification Discount?," Journal of Finance, 56, 1667—1692.

Yermack, D.(1996), "Higher Market Value of Companies with a Small

Board of Director," Journal of Financial Economics, 40, 185—211.

31



