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£ A% noiE 1BO /199 At AFFES) £e A¥e 23 9%
#9 AQH o) A% AN AANL THAT A9l AT FEE AT
¥ FHEE AN T & Yot
15) Baker(1973)¢} Hurdle(1974)2 simulataneous equations® Al-&-3ted 719 <] &7)
AR &% FAHZY ()9 BAE BED.
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Aot RAAR 199 ANRAENETH SIS F+)e] B
g Y % gk

4. 7|EtQ0l

SAFZS} 7199 A BHE FEE ZED JIdol £
T AAAA Y EHE ol 7l%¥°l Aol AR AX=
7194 9FE "I A8 7714 L Fold H &
TR FHolEFS FT7E T Alﬁ} I Aol ¢d73A
A BS 7192 A& olgloe EA T =2 ARA
FolR AFFRONA 714 ZHEE o1, 24

of EAlgtE A% o9 AdE Zt5EA dHEH. 71EY
= A7l 7199 A3 AZHFERA F(+H)E BATL
AgE BAFT Yob” BT 7199 ArdAZe] £d4e) 9
S & FE Y N19FES 3 Fve FarE FA

Aol A AYFE 98¢ & 5 Qo 7199 R&D &

A 71FFH BEE Aot BF J1He] Adste AF
HFAWMALA Ev THALAE 7dY F1LE8F22E
7 Ao 2P FEAZA ] FA7E 719 AAAE A #A
€ Zend Vo] FEATFHAA Ex HFAZFHAAZL 5

16) 4499 BEALS Uil ¥4E 499 A3 E € 9398 =g A+t
e, E dPdAE 7 Yy ZFT FALS Ao st AEEr
= A}%fs}m? old EHE AolsH}

17) Gale(1972)=} Shephard(1972)= w29 A8 & 71X X 7199 AZA G, &
E%‘ié-l HE7 7199 FAde v A K+ AHAE HH #5973
T ZFAAONE 7199 FAF AZHFETN F(+)e A EAFY
< iﬁc}

18) 7]?3 A9 gztsst 946 niXle Az g 42 Chang and Hong
(1998), thz}ste] EH@ AFd =9 AAFUINE FZ2T A

19) Shepherd(1972)= F7HE 714 JPAY O 2 olaf5 P L, U R Z0]
7184 ZF714 4‘—%‘%4 FH+H)e FAE Zevdy Bith
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HEAES] WEKE AT HE 21

el FFL 1A Rolh
V. = =

2 Ao AW AEE FFALHRIAANNN FAE 1992
W3 1997»477}711(6@7&)94 SR L

:ﬂlﬂﬂﬁiﬁ}-

AA BEGY & 21%7F 714 E2ANAAE
ZN4FHNE A e T2 TH7H4L TAFHFT T 20%
o]Fo] AAFFoA EAH ojof i, FTHEAHL
7192 30%(15 F5L 40%) ol F49 #AxAE ok
SR E 1 ).

NG G FFAANA A st HF L ofF Frh. #A S
AP AFSAY Auidte 7Y 7I9F TR Fost= B,
Ao 2od A7AF 714 2 AF71H 7Hd 60% o) o]
719D AgEo] :Lr'ﬂb} 9z o144 FAFAE B
2 7T X 49 ‘FAIF S olFE Vg E FHAT
T A9 15.8% olFY 7IFdEC] ZIdAgd £% Ao E 5
Aok 7GRS 7hed AAFEE v E FAAHHLEL
il Ao A A9 300 VA EH AAE AR
w2t 40t Z1FITE F7IE A9t 700 J9IEE AP

-

20) SUEFI e =21 19983 A ZIGFME AR 71PL 1,079700] 3L o}
F AAHAL 7487 dAelZ UH A/ FIFEY Aot B AR A=
19973 A AR = FoAY EE5PAL 7I4EAE 718LeE Byith
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k.

NG A2, FAZA A 475 E 2 dAgS & =
B e FAZA e FRAAACE obete] 43T
147G 259 ZFES AF, FAALLE viFo] dut 59
ZNAYERT ok AA BEC glo] £A4+7, #715E, dAdF F
FA AL e FRARAEO] FAARNA ZFA st B FL 3.1%,
7N ERAAGAAL 908%E XA sH3 Ith 70T A Eol oA
FA Z AL HE TR ¥F L 3.2%0]1 T 7| eFFEAR4EY b
& 109%°1 9 30t AEe] dAME Z+zHY HlFol 2.7%
11.4%°1tt. 28 7193 F-& st 71Tl &3 7]
4 T /EFAME A N1ET 2HERE FA A AE FA
"l go] Folzith. 704] AEY AL FAA 71QNA &A=, &
AZAL] e F715E R IS FALY 45%5 Fd=
WA AR Y e FALY 27% B3

AALH g 259 B3 AF(panel data)E ©]

vl WE 758 % 7 Y 5/ IFEFHE A
2 A4 gudS$sE AHLste Aojsag. & 9, 19953
= A gulg 9o ol g3l ol AR

21) B A7o] ALE Aol HEW BANAG dE AR G R
BIE oF 0% 719 ANE A EA BE) BA A e F
Al Ee 5% ol Aol



BEMAES Wt B3 HE 23

TFZFf (within unit estimation) F3 ¥R S AL L3 H T o] Wi S
Z} @9l (uit, ©} A& ZF )l olA ZF Mg Wby ¥
AAZFH XolF o] & FARLALE 43 2 4AIFK
o] E4E UadE IFEL AAEHY 4 AHde BiHA
g3kt

71437399 A717F Ftge] mer 0] o2 A ®wstee
AE 297 st FRAAANALEY EFAE AN A o
2 5o Ad R 309 AEE AR, AT B ALY =27

o wzt 70d] Ao &3te VIFEE VFo] HulESE F
AT &, 1~50 AEYv e ALFEE Hrkete b £ 5
o Al £258 7142 1, I8A &L 719L 02 ZHe ¥y
ojth 6~30t) AHTvW= FAAAALS 7 AT 30 71H9H
@ 7hEd HAH] S AEES AT AAFEE 6t A 30
o 719G A58 742 1, 28X &L Ve 02 A=
Aotk H&d WY E 31~70d] AMunis 31dielA 70t]
71d3de £8 7192 1, 184 &L 7192 02 Zed

7199 2FF27 YAWESA7) ohdrtEle BAPE e
AA AFTFEZL FAA A S 7199 FHAFE o
&3t E4 3t gl A9E AAME 7IdFHNE Az 7
A AuidiFFo] AL B3R/ IQETG AYFeE ¥g Ao
o 7143 AAE 719 AEE FHE FId £ W
A T AVAEHELE FFFHLE N FNIIGERY =0 7]
HFMNE AR 7199 HaA7IAZE & 2596%% i) vF
MNFe HFAZNAER &L 1626%0|t). Wt AFFZE A

2

rE r\n—{

22) Demsetz and Lehn(1985), Kole(1994), 18] 2 Cho(1998)+= 71€9 & /FFZE
WAESE 2 woe] Morck, Shleifer, and Vishny(1988) & JAHF=2
7S o
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(B 1) A

o & N Mean Std Dev
ZA2HH L) 30136 80799615.01 440233707.00
409 8(%) 30136 0.0889 11.3294
R} 7] RHE-H] &(%) 30136 18.2476 42,5564
S5t AEE v 30136 0.0267 0.1611
30t AEd | 30136 0.0481 0.2140
70t) A o) 30136 0.0438 0.2047
log(AH4h) 30136 3.0460 1.2162
A /€ 30136 0.0440 0.1209
FE4m 30136 03211 0.4669
R&DH 1] 30136 0.3822 0.4859
4] A 3) ALE 2K %) 30136 9.8134 8.9856
A B AL E A %) 30136 3.1345 6.7632
FH ol E(%) 30136 5.5849 13.1174
7 2}o] 9 (%) 30136 1.0922 12.8429
28 A 2 Y]&(%) 30136 5.8465 218.1117
71gEMe & 30136 0.2046 0.4034

NeA FL AGEAN ARt /1S SR MAE F¥E 4
Hud, /g gAel BHE hFF AAYRET S} APz
37t EF5l ekt ols =20

% % ge A7lAREE BEE 4
ZZARAA B 0 7199 4FE 2FHe2 FHAH o
AR B g ol A AR /4 Ao W]
Ao A MLaof Fore FANAL AGAFERL 9
2A AL & AR 199 FYE AR, FAR
AGE FA il GGl g, A4 oyl Aol E,
98 % ol AuA LS AESA PIYEL /1G9
2 B BF) BE ooz sGY Aite] o5 BF
st 220 ALHNETE Yehith A4 TR

e st

o> ..\;., i mlo

r\m

o

A

.,..
o N

e o= My
2
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e BEAHE HUrey] Adte FAAAE A3 FAAL i)
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A A &7 2 Aol E 9 E AE
AAE Felgoltt. Fxbd ©E oRe B nFs9 Fol
o TIHEZ JAoYER N o £XAAY &
o o A Fdgolth. £oldEL AU
159] o] &o|tt.
TAFLE F7rF5dA OE wgFoly 9
& ol TFHAT olg FAAAY 7HXA
Eole WHEEHA geve Aot TR s
71948 AAA7IE "EAFIER 7199 S24 diy] £
HEAI A 238y 719 Al7F Bk oialel RIE
REEol ALEHALER ol H o= o]F oA &= 24t Al
T Z19ALY dFo] BAsE A7 okHE 7199
HFARe] 3718 §stAI71A gsith. BA S AL di g EAs
7199 H+HA A -(stable shareholding)E E 2O Z o] FojA &
Aol AdWtF o2, &% F2 o] AFM Ad=He A7 v
SHA] o B2 oz gt A7t v& At
TES AAZE EAsE A 71GHEE 7199 FA4 3
FE FA ok 28v JIdHES ASFE e E AAW
719 el ogzhs 2 JEAGe] BFsiz 7] o Eol 713
TR AAE 7177 Adth BH3A NYFEE SH e
HFE 33719 di3tlog)S AHE-3HEA T
7190 &8 39 == 4% 844 € 54, 1932 719
Aol A AujE ARE 2AA =7 Fol 719 Ao FEgFS
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Hu & FAH] FAGoZN AYH SAL AojsATh AR
o o 7199 =HF=E el ARERELS 7194 F
S vIAE oItk AR HRE0l 27T 71U 4
A7 B& ALE q4dT MEVRY AREFES 4 APE
AA WEHAAN Z+ 7194 wjE o] AA s HFolH. 7]
= FYF 2 FA7HY fEgo] 2FHA FYeE dH ol

EATY. FRER o] €Y HF e & A7t EASE BT,

i)
o

NGEHe WFE AT B0 Aok EBE A1Y He) A
Zatg 793

s 2Ath A2 A QA 7 T
Aol & 4G FEAl QDAL HE o] A 3
2 NARHEE YT

293 199 A9AFES Shed & S
R&D AFH 714 3] hAME HuldFE gtk A
AEY AFSE, e ¥l R&D AZY =
&0 AANE WF 5o U A5 v HA 2@ WE
9 YUl R&D A& S AESHE A5, R&D BFo| ARE T
¥ 238 GehiE 3%, 7199 F944E @AY dEd o
¥] R&D AZART ohiet FA9] W& g R&D AE A%
ZFsoF F Rolth oA AAE FI TA}E R&DEZ
Yg £4 2 e gyl R&D YFES] 2o BT EAE
47l 8l /19 R&D FE & AFo] Y A% R&D
grlo) 12 Relgth W2 o2, /149 AFAR £53
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Y 97372 6ddl A FEZANG 71
of it FI4e 4% Aotk EHZFHE t5F 2] &
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]"‘d, Aol 258 719 R BAJA A F

©

X,

EL 48%Z °F 14% *
T AF B AA 71]4‘}
< 1.09%2AE A3 ALY
09%°) . AR 2 ¥ A7 $oldsL
0.08%% 1?_“6}@1 BB A Fold gL —0.38%°1t HZ 3
A AERE 7 Fhole, Ao, BIEel o] LA ok
S, HZ AYAES GAREIYEC] 25% oo 2N HT
37 AR AR FAAEZCNIGES FATE 50% oY RAFA 7
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(E 2) 71g5d =2 4 |

ddeldE B g Tolg &
log(#H4h) 03432 (384) | 02622 (3.28) | 02487 (3.61)
A7) A EH] & 00672 (38.71) | 0.1420 (91.57) | 0.1310 (97.87)

1~50) AP 20172 (-3.99) | -2.4950 (-5.52) | —1.8700 (-4.80)
6~30c) AEw] | 20006 (-5.45) | -3.4071 (-10.40) | -2.7056 (-9.57)
31-700) AEHR]| -15607 (—431) | -2.1367 (-6.62) | -1.7576 (-6.31)
714N J% —0.7886 (-3.58) | —-1.0026 (-5.10) | —0.4636 (-2.73)
v ZA S AL E AL 7.0094 (8.28) 26413  (3.50) 1.8745 (2.87)

DA B AR A 04751 (0.42) | -4.1318 (—4.07) | —4.4727 (-5.10)
R&D © 7] 05554 (322) | 0.0826 (0.54) | —0.0116 (-0.09)
ZyHA&uE | -00101 (-030) | 00131 (0.44) [ 00057 (0.22)
&t 02518 (-1.34) | -05282 (-3.16) | —0.3044 (-2.11)
AR FE 11.8345 (10.33) | 108524 (10.61) | 8.4645 (9.59)
AEr yes yes yes
At o yes yes yes
R 0.133901 0.279701 0.310452
#E] F 30136 30136 30136

(2E ¢ &AE 3l

7140 7t F et ol FoixA] g Aoz B

A H FAZTFol ot v AAF A FxE FH5AAELS
7199 ol & F(+)9 EFHE v T FA J A
FAE 5% dgolgEde 9FS XA XIAT A
AoldE, ¢oldE, AX ARG & S(-)9 EFHE v
AE Ao 2 Yebgtth®™ Scharfstein(1998)¢] A7 A E 719X 3
el fEztdoe] viEd e &40 Bolxth. A AL of

) AQAA Yol AL FUNE YA Z FAAA RIHE £ o]
ARAGY A4 NAREG L AHY £E AT T} BHo] o) Ro]
ATT AR HE AL 1 £49 ddolA £25FF7 AYBTHY, of
FF 25379 o3zl /199 A% %S AT BE A
& Wt ge 4+ ek

25) FANA =G AAY 7199 BAA] HE FAAL] A2 Hrhd
£ AT AN RE TN 2 09 B HE F 5+ Atk
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CE 3) 7|4 e0l 24 1 (FAA ] F4dd uR&e o
ol 47147 MR GAA T2ohe P 24
s A
Fgolol g ARgolE ol g
log(A}H4}) 03690 (4.12) 02779 (3.47) | 02646 (3.83)
A7 A2 & 0.0672 (38.71) 0.1420 (91.55) | 0.1310 (97.86)

1~50) Addu] | -2.0395 (—4.03) | -2.5225 (-5.58) | —-1.8939 (—4.86)
6~300] AWM E | -1.9946 (-5.44) | -3.4051 (~10.39) | -2.7030 (-9.56)
31~70t) AAoiE] -15573 (-431) | 21234 (-6.57) | —1.7473 (-6.27)
192N g8 -0.4145 (-1.14) | -1.1194 (-3.45) | —0.4838 (-1.73)
v] #A FALE R} 6.8741  (7.63) 21726 (270) | 15099 (2.17)

DA A E 2 23771 (1.92) | -3.0075 (-2.72) | —3.3251 (=3.49)
H) A 3] AHE R}
. AaEA 00272 (0.01) | 3.1425 (1.41) | 22925 (1.20)
HA B AL E 2L
. Nz -11.5617 (-3.87) | —6.4314 (-2.41) | —6.6828 (-2.90)
R&DT] 1) 05484 (3.18) | 0.0835 (0.54) | 00122 (-0.09)
BFHAEH]E | 00096 (-029) | 00131 (0.45) | 00058 (0.23)
$&Hn 02483 (-1.32) | —0.5284 (-3.16) | 03039 (-2.10)
ANZEHE 119109 (10.40) | 108723 (10.63) | 8.4922 (9.62)
A=A yes yes yes
A A yes yes yes
R 0.134345 0.279918 0.310709
BEA F 30136 30136 30136

[ ¢ £+ 39

rie

TEA G2 7IGET AT, Aol £oldd 9% F
o2 Yeuyx gt ol R&D &5 3 X&) &
oA F=€ HAFH FEEFL 3= 7YY A1 EH
oj9}Eo] W& ALE Yeidrh
A9 BH L g ARt BE JIHdEd FYddE A
d 7Hgstol A o] Fold Zolth. AA7IAY AH7t HIAZAT
e AN 22 A0E et A3 AFIAY A5 Au

B

i
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HEF 29525209 osjgzel HS 2 & Jcke 733
el 5 A R N AAI AL S F 2
EA7L 0EtE ARG TS U R s BASUT. (E
1 ZA3E BAZEn BAHAY O &4 2 gD
Sl £o4¢] MAE ()Y FFS 4E19LSE © 3
z g QNN BA/ G o @
BRA3A o] TR S AAMET
(B H% (E HE /IYES A7AEN o] Hat T Ao
e F 2 guelMe) BTl T A7 48N o] 1568
Fse 7197 I olatl AdeE YA 2 Al o]
£ WS GPS AHoE A A YT T Y BF
310} Fo)ge) W YguT BT, AGP
-§-_]__

$E71Y

£33 7I4EY £ SYVFERTG Bk O22 /g @
ABAb] W T2 R EAFE TIPS A dE B £
S #2A7E 2R vEgth 28 AR EE g &L 7]
de FAAdel 2te FEIE R F JAY FolPLe A
ZIZAEE & 22 7199 AS v BA ALY BE EARAL
FH+)Y EHAE zE wiHe] Ar)xRugo] B /P A%

o= Relth gt Ar|REuge] &

NQ2e A% 719e KR NG} AAoldE R w0l
£ #98 9L MAA Zahe wHe] A/ AR go] Be
AGANE K+ FFL v

RO T Jde] G EAE RAYANEYG 5L 58
S Q7] A%t APE S Ao Y@ AN oA
¥ AR FYF] UG )ALHTY e £ ©
Moz S4T & Aok Ly o 10d0] 2A AA A6l A
A8 FFol oE BAre] o|FoXA] Y= FABL SPY 2



34 KDIELHHZE/1999. I

CE 4) 7|54 2o m(A71AEH o] 15% 5 233+=
719l E4NE)

G419 E AAoldE | o9 F
log(AH4h -0.3518 (-3.41) 00275 (036) | 0.0558 (0.81)
271 A& 8] & 0.0318 (6.11) 0.1154 (30.06) | 0.1050 (30.32)

1~50) AEH o -0.6220 (-1.15) | —-1.9926 (-498) | -1.5371 (-4.26)
6~300} AEEu] | -1.2085 (-2.79) | -2.7961 (-8.73) | —2.3013 (-7.96)
31~70t) AP e -1.0633 (-2.53) | -1.3140 (-423) | -0.9220 (-3.29)
718 9% —0.4671 (-2.00) | -1.0942 (-6.35) | —0.7779 (-5.00)
H] ZA AL E =L 16.1478 (16.59) 39692  (552) 26417  (407)

AA B ALE R} 15398 (1.22) | —4.4940 (-4.81) | -5.1221 (-6.08)
R&DT 1] 02999 (1.61) | —0.0810 (-0.59) | -0.0918 (~0.74)
B v A EHG —02939 (-2.21) | —0.2532 (-2.57) | -0.2015 (=2.27)
FZhn —0.4807 (-2.36) | —0.6505 (-4.33) | -0.4412 (-3.25)
AZERFE 15.2481 (11.44) 89774 (9.11) | 62918 (7.08)
AErH yes yes yes
g yes yes yes
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