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Abstract

Purpose - This study investigates whether the inventory levels of Korean manufacturing firms
increased or decreased from 2000 to 2019. We also explore the relationship between inventory
levels and firm performance.

Design/methodology/approach - We use panel data on KOSPI-listed firms in the manufacturing
industry. We measure days in inventory as a proxy for inventory levels, and firm performance is
measured by return on assets, return on sales, and EBITDA ratio. The panel data regression method
is employed in our analysis.

Findings - We find that days in inventory of Korean manufacturing firms significantly increased
from 2000 to 2019, especially for raw materials and finished goods inventory. In addition, while
days in inventory of large- and medium-sized firms were less than those of small-sized firms, the
change in days in inventory of large- and medium-sized firms was positively significant over time.
Moreover, the increase in days in inventory was more prevalent among industries related to foods,
clothes, chemicals, and transportation. Finally, we show that the days in inventory are negatively
related to firm performance.

Research implications or Originality - While the Korean manufacturing industry has enormously
grown over the last 20 years and managing inventory is critical in the manufacturing industry, our
findings counter-intuitively show that the days in inventory of the Korean manufacturing industry
had been gradually increased. We speculate that the increase in days in inventory is due to the
Korean manufacturing firms’ heavy reliance on global supply chains.
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e XHT——’F%—E— 2 29 38488 UYeie A2 gy delA o o= 53] AL Al=H
3z AHE2) (Toyota Production System) @] 9JgFo] Athal
£ F ok EJ‘?LE} Aol e FHE AASL, 1A Fa6 BHA A HEE YAk
AF3HA ek, whibA] 719e e AAFES A & 7 len FFH R FA)a(zero inventory)E
F78 4 gltk(Cachon and Terwiesch, 2013).

7]& AFEAME AnFFe HF 2He T 2e E2o] 1P} Rajagopalan and
Malhotra (2001)& 1961d%E] 19943717 n)=e] 207 Az g2 2 AA AxYS Aoz Auss
HES B4 29 3 Axgy AL 52 Akdo g agve 2L dAsrh. 53], s
Ao E AAES} AlFTEL] AnFFe] FosiAl g Ao= vERd vHA, AlFe Zﬂi—r—fr% BE
JEolA FoatAl A 2 AoR vepitt oe} WHg A3 A7 24 Chen, Frank and Wu
(2005)ollM= 1981KE 200087FA] 2] = AZ27Q AFE o]83te] 7|9 sy HES 74
st 23} AAsS} ATF ALFTY FAR sty A AlaFEe] ik As BAsHrh. T,
A AT 1YL 22 AaFFe] AR 22 FAFES /It AFE E&s 4.

JIT Aibd2o] AaLpFel nlx|= o] tia 243 A= EAgtt,. & £9], Balakrishnan,
Linsmeier and Venkatachalam (1996)& JIT A4b}21S =13k n]=9] 467] 7|PS o s BAs
a3 71949 JIT *&WH‘ =YL ATFE AnIHAES ol v FxRte] Y& (Return On Assets;
ROA)9| Z7lollE folst a7} gicke As skl
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3+, Huson and Nanda (1995)d4+& w]=r
o] 557 Az 7]‘@5 gdoz B8 A3 7199 JIT =g ALs|de-g FoskA S7HA171 A7
Fo] el frogt 3t vke AL sk

] A3 A Sl A7), A, Melg (2003)d4+= 1997W@HE] 20013d71A] 9] =) A7
A5E E8ate] BAE A3 7199 AR SddTE AvH o R st FAE Kol ke 53]
g7192 F471ge vls] Azt s|-dA5r) o ke A dAsk ok A9 (2011)9] A=
20001d5E] 20079 Bt U Ax=THe] Akl AnIHE FAE FoS HSE VERA &
Ll i7]‘§4 A2t FHELe S/HTE AAE =ES . =8, Y ATl E 71

o
W

AaLs]dEo] FA7|HET O iv‘r% AL wAstct, 27 (2019)9] AFellAE 20119FE 20159
A = 714 ARt 3)de-S 4% A ARt 3ldee B VI AT S Bk
T3k %317%(2019)9] Oﬂ%ﬂwh HH ZolEgH ARG ET} ALt s HEd v TS S
2AsIe g HEEe 145 2022)0] AFME B3 AEA S Sa) At 3HEe] 2H e

dozA waHa.

B AT A1) AT FF WEE T mv) P AR AR BEIf] BHD
the ZHolA] Vel 4 22714 Blo]elE o]§3 Chen, Frank and Wu (2005)¢] ¢t} #aol
Sich. SHAR ol7]olAle 2000958 20199749) 719 A= B3kl Ak 20 F Ff A2/

o AnsE WS FADFER AR, ATE, AFLL TR AWAL FPEZ BASHA
E4, A5E WSHE U199 019, T2/ FRete] 24 Adstdor], deEEs R

shel g AReatt, o)F ¥ ATl dwdoz LA Sl G AnrEs 71945
JeA ol e Fbe oz 2
A% AEGEe A 2063 AFT WAL DHRAT, B4 At etet A2s1Ge AngE
77 B9k 9308 FMAtks 2 B, olsh ge Ashe ) AxTIe] Anee] EeA
Aol M8 AT A8 Sl AL §AY R AL ABE ARARL 7
£ 2 dEol gigld Aew UEd v ase}
ek, olelg damsh AFS AmApt F7ke
£ om depdth 939 B4 2% 4%, oF
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AFE AR o 0dE BAHE Y Ao
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239 A AZ71Ye] 2000-20199 AagE sl theh nF 3

A vesten, Alxrigel e AuFEe 2 71987 fold dudArt dve 2dE =Ed)
k. g 2 ATelM 7 FrlRe A3k =] A5 E A3 Chen, Frank and Wu (2005)¢]
Ao} de] dajge] At s AT ARE FA6 wet fojskA ST T Aot ol
FefuEl Ax7he] w2 SR FFARE ool oaf 7IlE Ao oidEn ol wgt S22l FFA
<ol o o] Fofstar gl= w719 2719 ARt sdds 7P o wsivta At
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719e] AR ol TS T S EFFER(103D) 75 B3 FEF 27 10~3400 33t
EIGES ddeZ ATy HAlE kgt 719 AaAit miEdrt 5 N 7199 Azt
FEE ST e FHE TS2000 vlolewo] oA FE3toH, Aaxlit 3 &
AABS} AFTE, AFE ol 3 ARE FA3 A7 Z L3190, A=A 52 1B o)F AF B
e ﬂ%@gi 421708] Az71H9S 24390, & 2 dFoMe Z2unlolgs AlERE <lsA
2020 5E 20224 Fote] Azbite] 71EH vh2A #sPS Feg Aty T 7)zke] A5
A B A A Qs
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N 71e] At FEE B A AFE st At 339 (Days in Inventory 3
Days Inventory Outstanding)2 Z43}3th(Chen, Frank and Wu, 2005). &, 7149 9 t EE
AIANE AL, hest 2o
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3. AagE WEel tigh 7= £

(Table 1y oAl ATAN SALFe] Gk BAGS ATAY F34 - Awde FHse] HolFa
Sick. WA #4717 27191 200063 rhAtel 20199 9] AmA 3AUS s

£ Hlugk 23, S8
Ak 2017 ZHF—ZVP JAdre 238 S7HE A= Yehkth, A2SHE el Sduk, AT7SHES

T, W o BE SAFNA 201999 AuAit LA 20008 G ¥ A4 YEReH, o=
ANzt AEFE, Xﬂ%, FAL SOl BE At F3olA duEA BFET &, 229 A Az
Aol AR e At 2093 A edgkal @358 FUKE Aoz Holal §)
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Table 1. AL E2 MDA BHUS 20F EA
- - - A A

MDRY  BENE 4o BUU o Ha

%E —|1—‘I4‘|‘ T
(1) (2) (4) 6)

€) (5)

HAE 133 85 14.7 239 218
2000 HEE 118 23 59 1.2 1.7
HE 130 135 27.1 40.1 33.9
AL 135 38.9 60.2 84.6 72.9
HAH=E 389 1.2 18.0 277 234
2019 HEE 326 3.1 8.3 18.0 17.1
HE 385 15.6 285 53.6 411
A 394 422 66.3 102.7 80.8
B 5,338 9.77 16.7 273 25
i HEE 4,608 25 7.2 15.9 137
2000-2019 A= 5,248 14.0 254 447 37.9
AL 5,378 395 60.6 93.4 76.7

3HH (Table 1) oxie} o] AZER= FAIRIAM ] Ftx= o= (outliers)ol] oJste] g2 71s/de] &t
© AYATE Fxdte] SRS VISR AT SHUFE (Table 2) ox] & ©f AEaHA| 2483t
(Table 2) ellA] (1) F& F 42170 Ax2719e] FALARY sjdUFe] SUe Holrar glok, =iz 24243
200437 201633 o] ARt B7UF7} 7HAgk 7REE QLo ANkl FAellA] At B
2R gke Aoz Wol1 gl o]e FAR= (Figure 1-a) M= UeRdT), A1z} AIFE, AE, AL
o BE AuARLE FE A S HLF SRS o] HES = AR Holu kARl AugEe] FAE
At 7hedl oRE STk Ao ket

(Table 2) ¢} (Figure 1-ay oA BZH= At 3dUds Fdgke] Wshe I2vo A2 e 271
T2 A5 Foll ol S S e ek ool wieh of7IdE A 7RE BRE ARt slddae] A5t
A8 gle 7197 ASAP7E 50% il 71E e AT sAdrE SR A e
A= (Table 2) 9] (2)-(3)83% (Figure 1-b) ol A Elo] ek, AZA7F §I7d 50% vkl 7192 o2
71l vlEiA FATARE SALAFTE o ok AEA| ] W Y FF S Tk A9 e

WA 39k

SEr Asxr ooE  mA

A=Z A=Z
ae 2E1Y Tl BT WY 320y 34709 (2R (528 (3P (32
= Q)] i = (4) (5) (6) 20) 30) 21) 26)
@ M ® ©® (0

2000 60.2 58.3 58.3 635 56.8 58.3 619 332 120.6 733
2004 56.4 535 55.8 50.1 574 738 58.9 36.3 104.7 57.3
2008 65.9 62.1 65.7 55.6 68.5 799 60.6 50.8 1248 65.6
2012 618 56.8 59.1 474 65.6 975 60.8 38.9 119.2 453
2016 59.9 56.4 59.8 51.6 59.7 932 54.1 495 1248 55.7
2019 663 60.5 63.6 619 65.2 85.5 69.9 494 112.6 55.6

g0, B e F2UIun iRl BEel 2R} sbssitie AT A
20115 91, 20178 Hz5he] 7194 194 F219), F2rI9lom Fasle] SAARY 4125E vl
sk}, a9 Avke (Table 28] (@623 (Figure 1-c)oll Ao} 2lek, o 7R 53t t71gie] SAlmA)
A SRRRE AP vk F271900] SALAL AU 1 B et H19U5E 1Y BEEoR



Fxay] g Az7199] 2000-20193 AzE ko] o
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ANAPkE Hefshs v FA7|9e thE )t BisiAl Al Heje] Zedo] Holaks Ao s ket
HE F247199] A FATARE 3|dAge] wiEe thE 7ol vlsl ZA VERgAIEE, Al Z[gwtelA BT
3L ARt e} 718 AoZ Holal it} olE S0 2000199] 79 Al 71wl 25 FA|akt
SALG7 00 o7 53] th7|gelx 2318 71 =A] ASEIARE 2019390k W7 199 S3714, $47]
glo] 7z} 61,99, 65.2¢, 85.5U% Yeht 3|[U) dAvtzon Sy AL 08 S gtk

L3k, APt slAAeE Ao A0 o8 dEe e Ao ded JoHGaur, Fisher and Raman,
2005). 53] & AFolA] 85 BEAE ImumA AR 103D 71 ShF Z20) 2370 E3E ] E
7kl 7199 TNRE VIEeR A dFe SRR FE 209 ‘Bl B4 2 ekAlE Alx; odE Al
FEF F= 309 ‘At @ EQLY AxY’, 3) FEF IZ= 219 g B 9 ookE Az,
4) FEF F= 269 ‘AR BE AFE, 9, 2F © A Az o Jehgth, A4 4709
Y AzgEs ez FALA SHdLdS5Y F9as £48 A= (Table 2) 9] (7)-(10) 8%
(Figure 1-d) oll AlAI=]e] Sk, WA ATl FUSHAl At Sddr e J5Ee wet 2 2Jolg Btk
A& A3 5 Q). 39 Y AZPE FolA Asat FA AzPo] 7P e ARt SHYSE Hols
HhH oJolx 7)1 2¢] ol o] Akt S Ada= thE 37le] A9 AlzdEol el 2~4u)] = Ao g vehit)
APt AL Mg A ookE AlzdH shet Azl s 38k FA47F Ueh#] gk vhd s
AzP AR} AzGelME 20129 o J7isle FAVE #EE ok

Figure 1. T AL AF2FARC| 2 DRPAL B UL ZQITE

S S A = =3 =] = o3 A =
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g s
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8 o
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Sfol A Bl et o] ok 5= ek A 20 Rt 3a9] P Sl Alxr]ge] Akt
g AR wt 27}&— AE Hol= 7hedl o= 719e] @dodt AEAE efdlke welle vl
Aoz et 719e i1 S71Y, SaIdes 7Ede vl e l‘?jiLOW Aaprt S Lde=
HIS5E FA1E Ukl ibd i es ot AL A5E0h shARE o2t #E2 Aot sxddse
e AR E83 dyjolrt, Bt AlEE 42 flaiA ol I Aol Aot sl g
g Sl SAl 8ase aER Al 248 FEA Al 200 Fbe] Aaat sdds #stel st
S A3

r°1'

r°l'

., Z23] A AZ71Ye] Aagesd g sgd #4

A% BRI AgEE FHUFE 4 o) A58 AR ADG,, 24 ol A1Y ol ¢
oA e AIAR SAAFE ojrdeh, S, AT FAE vehls AEsE (HE-20009)02
Akste] Abg-gh

2) SHHS

7199 Azt sHLTed S VA F Ade TAHTE A AFE st AAE T} (Chen,
Frank and Wu, 2005; Gaur, Fisher and Raman, 2005), W#] wj&Z0]2]E (gross margin)¥ A}Eg] ok
= (capital intensity)= ALARF §]7<4 Aol WS AAHAAE 7HA L e AS nE3te] s B4
of ZFAAT. ol &(margin)o] ¥ AF] H$ FarFu]S(underage costo] E7] mEe] 71
ALE AR A BEfRstee fele] A7 ol 2 Axit SALFE S/ 4 ok vHA, AEs
BEAHOE AT F v AL, AR H EF Al2HE At FapL AgH o2 HQsEH olF

T3 7Ide =2 ARFUEE 94T F Aa At IHLAFE FaATE B dEA vk
( Gaur, Fisher and Raman, 2005), & A3 EAoMs AP AT E Fx3le] 7]QG ] wlEFo|dEL
wjEH4 wjE 7}4 2ol wjEdo R U foeE . &, 719 0o ¢t dxeA]e
| EF ol E, & T 2ol At

A3 oF(capital intensity)= HI-F-EAR el Aaaprtst vlfEARte] S v gho 2 S48kt
2, 719 09 t dmoM e ARF R, = ok 2ol ALttt

WA,

H z] ok = :
;(]. w Xl el Ei,t (ZH _]—i;(],}d—lf + H] %%X]'}l\l',j’t) : (3)




F9) 44 AZ27199) 2000-20199 A5 Ml tig 1F 7

7] A7P7F ARSFF gt Al o3t 9] aestE @4 F vk =Y, oA
S5 ARE2 STRIER At FHdeds GFE vIE  Jen GDPe| S7F A 7149
AL L HRY el FFE Ul?a‘ T At ofd wEt £ AF BAHAE 719 2U1E T
T2 SN SAYH AFolAEd AAGDP —2—7}%% B S
Ao 2 Azt Wsel dFE A F e =T Z9E SAE] f8 A ErAE
283 JdEdolds e, ¢ dmelA e °1aﬂﬂ o|Ad, & thed o] A3k
AZdeld, =In(BAAETA ) —In (BRI, ). (4)

E4L EE WS S 99 52 AN Ui arse
Batel B A% BAHE Aol ANAEAASE o] §5he] WEWSE .
Zeold wWre} Adste] Bas AAABATE BFY HAFAALHECOS)NN FE550,
SEA0 AH8E BrEe] BA4 B4E (Table 3)o] aofdol glet.

Table 3. 7| =54

He A 25 HERL LU A 75 HHEQIL B BETR}
log(Z2 LAFAF
5.101_103'4) 3.68 4 454 4.10 0.71
&350 & 0.11 0.17 0.24 0.20 0.14
ApReke 0.72 0.81 0.88 0.79 0.12
log(ZUE4) 5.54 6.28 7.00 6.37 1.42
A 70|22 1.59 2.34 3.65 2,72 1.22
GDP Z7tg 29 32 43 37 17
oI Z2|o|M -0.02 -0.01 0.02 -0.02 0.04
207199 BHLAM SHALS FYY 45 IS 7102 AR
2. B4 oy 2 2w
S B4 A3 oArIME o FoA At HEES XS e 22 9d B4 A S
A8t}
AN DARE AL, = Gy + 5, (t—2000) +a EARSE,, +¢,, (5)

21 (5)9 v A2 ey 3 EF 2 A (clustered standard errors)2 Al2FsIT)

(Table 4Y oA ATAE 438 258 A% RolFm ok, WA (1) Dol FATAL 31702
FE 9 N BEE Hhs} 2o] Albe] Aol met felshl Fvhske Ao tehta e, w4,
@-()Fe] AFE Azolr] ARl AFe) ATAL HAAGE A7 S wet Fola Fhe
EACR e v ABEE AT FASH fel8 BV gl R tehdth &, A 2087
;w3 T A2 ATAE SRUSE Ao ARkl nte Z7hon olsh Be Fhe
53] QRS AFAA 7128 Ao FUAF 9l
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Table 4. 2 DAMAH Q3 24

= ik = HE=F HE
Q)] (2) (3) (4)
A7t 24 0.014wrr 0.008++ 0.001 0.018w++
A (0.002) (0.004) (0.008) (0.004)
o2 20[0l5 0,509+ 0.773%xx 0318 014755
23098 (0.144) 0279) 0.348) (0.257)
Ateaore 2. 770wsx D AT Twx 0.499+xx 025w
=R (0.184) (0.264) (0.398) (0.266)
ool 0,006 0018 0.033 0024
CEL (0.019) (0.031) (0.064) (0.031)
0.016wwr 0.014 -0.005 0.028
24
Igo1xtE (0.006) (0.010) (0.017) (0.011)
- 0.004 0,009+ 0.013+ 0.003
GDP 37t& (0.003) (0.004) (0.008) (0.005)
R 0140 0.903 %+ 0724w+ 0770
1S (0.128) 0.170) 0.366) (0.222)
o 6,007 %xx 4584%xx 3400w 4.7620x
ChS (0.189) 03321) (0578) (0.305)
23| A 5,206 5197 4,468 5,107

Notes: Clustered standard errors are included.
p: **%x<0.01, **<0.05 and *<0.10.

SAATFY] A, EFoldET ARFUEE 474 A} sddset F S5 BAE HAe
Ao g de#] At} (Gaur, Fisher and Raman, 2005), A3 <3 Ade} njzViA 2 B F4 Adlorx
UG A7 TAEAS. FA THY FR SAE 7199 7 45 284 Audert 7hsske]
oA sl AUZ=T) AT Ao oﬂ/«}g}ﬁg@ 299 = APt 3AUL HE| 9951 oJgko]

gl Fog Jeyth Alolakge] Ae =2 AIZPOlZP%E QlsA Aarn]g-o] F7Fschd 7] AL
FE S8 AT SHLTE 7“*]%’ Ao B A dPATt, B AZEA Ay AFo|AEe A AR
3 ALFE FolsA T Ao UrE}kkD}. olgfgt Ax olx&2 WFo] ThE 849t% Fo|
A7) Wl Aoz FAeEHY, A2 HdE A71E 2GAI717] A olag o] EolRthH 71
Aol L FQE WEAF]Y] %SHH ZH-T—’—}F%:% ZolA Ha ol AnAR} HLSI) Bolue &9
£ 714E 5 Qo 39 GDP 7182 dAlEe ATE Sl AutE S viHE Aoz v
th. GDP Z7le 2 F89 F7HE 9ulshy olo wel YARAA AFTFLZ HtE £314717]
ol 2 258 Ao GDP T7H&0] E45E A5 3HYSFE Tadhe v ATEY
AYFE FlelE AoR Budy, npxgo g ¢lEgolde GDP E718 &3¢l vl dA8 e
IAUFE S7M7E v AFEY IALFE BaATe Aoz veldt, ol Al7ldle
AAE 7HE 0] A&H o7 IR ol Uul3ly] 2%t YAE At F27) TolA|H ol HAlE

ARAE HAYSFE ot Aoz Bad 5 Yk

11 Zellxfo} nl7iA| 2 (Table 4) o] A5 EX4%= 229 SAAGA AEA 38E 8719
AZH Foll o] FFE WS FE A7) wlel, 2000978 AuApt S A AFe] S| } A3 9=
7193 ASA]7F 50% nivkel 719S o=
(D-2)gell Ax= o] A, F 7HA 9l i
FelaiA rleh Ao R e 2 de) A% 2AA%E AR 40 aL+ w:z_ % sl
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Table 5. 7|¢] 220 I}2 27} 24

T 231 231 231 231
233 9lg  -ZAA 0% o -y -5207]% -547%
(1) 2) 3) (4) (5)
A7t 24 0016w 0.014+5r 0.020%%+ 00125+ 0017
¢+ (0.003) (0.002) (0.004) (0.003) (0.010)
'ES 0649+ 0.445%5x 1.044%x 0385+ 0532
2008 (0.254) (0.155) (0.416) (0.180) (0.322)
Ateaore 3,253 2,87 7wxr -2.843wex -2.839xsx 2 417w
ek (0.290) (0.200) (0.538) (0.219) (0.421)
Zorein -0.020 0012 0044 -0.010 0038
suEsT (0.026) 0.019) (0.043) (0.020) (0.096)
0018+ 0017+ 0.034++ 0014+ 0.008
20| 2+2
ArgolxrE (0.009) (0.006) (0017) (0.007) (0.025)
o0P 2712 0,009+ 0.003 0.016% 0.001 -0.000
o/hE (0.004) (0.003) (0.007) (0.003) (0.009)
— 0,338+ -0.276%+ -0.158 -0.249 0.448
a3l (0.165) (0.136) (0.223) (0.152) (0533)
AFA 6.417%%x 6.141%x%x 5.373%x%x 6.123%%x 5.677*xx
Chs (0.290) (0.198) (0.589) (0.221) (0.615)
RIESIPS 2119 4,403 865 3867 494

Notes: Clustered standard errors are included.
p: **%x<0.01, **<0.05 and *<0.10.

oz, 7de o719, FA219, Far19o PRl /198 FATAL Al B U
wale Aselh, S92 Avhe (Table 5) ) (3)-(5)del AXIElo] Itk vh71%dat 2719304
B AT SAASE ARK) nel frelshl $7he Ao et @8 Fa719e] FAl A
HRAUFE AR SIS frolat FBBAZE g Ao bt o Fav19e] WY 2 F71Y
of WaA] gehsos Egel o Foldrks Ao HHE F glth WA (Figure 1cyol ANE
q

nREto 2 (Table 6) olXE 7190 &3 P45 540 wh2 ARt 3ddre] A7E =4 Wl
gk 74 AdE BHoFa ok, 53] oA B AT F AR FA LA FAdg] gk
AL FA9] S AATE dFEE a3t F 22709 1F F ARkl 1170 PFollA FA x4t
AL ARt wet ot STHtE A3 EE2EHAT AR 2 E AE, ofR, 55, %
#d GFolA ALARY AL oA She vk O 9 4Fd HAL, o5, 55, AR T

Fol A AuApat FALFE AZE FAI9 fo3 BAVE gle Ao YEldth, Fa= (Table 4) 9}
(Table 5) ¢l AAE AA= F 2371] TS W22 oy, AT 128 FulAzdd &3
23] A7 GL shtel ZIY(KT&G)W EA18ke] (Table 6) 9] 4 E A <33Tt

A 20318 did EA4E Gl 22T A I AlzRrIge] AR Alare AlRre]l Al whet
F71Elem ol 53] AFEFETE dAse) AlFA gt Aoz yepgon FAT|YEYE 7Y
4 ZA7|Helx A Aoz S Ed, HdFTEEE AF, oF, 3E, 2% #H dFlA
ALY S ALFE AR w2t foJshA Skt AR e

£ A9} Chen, Frank and Wu (2005)¢] A7& ¥|ugk A= (Table 7)o g9k o] glo}, &
AFollA] AFo] AR AL St A= nl=e] 71 55 888 Chen, Frank and
Wu (2005)8] 723} Tt o= A 20:d7F AFE-o] thFd F7He) A AMH| 2 o] 5o
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A% ATAY AL B
ARl e} Z7HekE B o
U5 AR me} gageks bt

Pl el slow webEh vk S 7Qle] FATAN HAYSE

w7190 7

< dAne} H5F

¢} &) Chen, Frank and Wu (2005)01]/\1 )= 7] EA| At
EZHAT

o) A

SHdre AP Ank o] A ARt S AFTE Aag o2 YR Iy Alx27]He]
FATALE S AUFe] Wekshs Aot vk A HelF & ot
Table 6. YZ0l| -2 A|7F M| A%
ﬂ%%‘ AlZF ikl 7:]/\ 2_9_701 ﬁ%%‘ AlZF iH 7_1/\ 2_9_701
e s AREERAAE F20Y e s AT EAL ze 7Y
CIMUH 5%, 98CAE,
ARE 0.015% F&B [ﬁir HZ4 3=HE 0.018%x ISEA,
(10) (0.008) - (23) (0.007) EAFH DY
oo
ZHzAeR, - EAASHA
8 0009 goienz g, IR 0008 sicpyg, nefolr,
(1) (0.014) Saforz (24) (0.005) =277t
M9 (@2 Aol 0023w UhWA, g, SOISHE 0013 Lie42g, €5
(13) (0.005) Z{uf Aot 1A, 7t A (0.016) WIND, 2t=7}2,
. Lo oL (25) . [HEDJ%AOI-
oF al AbA
o, MM, (e smoazezua, A EHE oo0s AR Lewat
. (0.009) LF, atd, FaF .~ onedl (0.007) SKBIO| LA,
(14) ’ (26) ‘ LGHAE3 0|
A (o) 20l
Am ook g oo HSERSOE  mCapy 0001 SDHOISAA, KC,
(15) (0.021) AfOFEAF ZIHI|H ° (275 (0.007) HIE|S, oo
= =y [ [=d L5
ﬂé“r';;ig')ﬁ 0.002 SUNBL, OfziAte, 77| 0.005 Alfgc;"D?Zluﬂor 0
) (0.006) staEn 28) (0.012) P
FEAA], SAroL ] E,
HI Zo| -0.004 Semom,  7|Ef 7|7, A 0022+ ESAtelzata0],
(17) (0.011) OFAIOFA7], (29) (0.011) SR2A| AR
Rzt AR
F3L EH, SKO|=H[O]d, < A2, 7|Ofrf,
N oHHE ooom s-olL, Hpgirj, TEM A O LIS
(19) ' 2593 ' #chelof
e Srst ol2lals AEENLLY
o 0012+ TR SASSL e eaam) 0023+ o ZASH,
(efer2 A1) (0.006) RO, 31 0.011) e
(20) F2M[ekst 5 EH zlm
dl Q@ OSFoksH
ozg 9o oo BEHE ATEE 73 0013 HCRHLE, AR,
(21) (0.006) Ao @ B A (32) (0.016) oA, HAA
S o] ==
18 Zapag 0.016%* g?ioé'gﬂaa 7| AF 0.029 7], OJEE,
(22) (0.007) ‘= ' (33) (0.042) CIE3

LXBEQA|2, Ul

Notes: Clustered standard errors are included.

p: **x<0.01, **<0.05 and *<0.10.
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Table 8. ¢ZO0f| [HE A[ZH A A4 AtdE 22Y ZZAE 13 (2000-2014)

Y3E  2=Y I3 22Y I3 PEE 22Y I 22 2IMe
(AF 2E) AP HE  2HRG HIF (¥F 2E5) AN HE 2RO HIF
A2E 28 13.13 41715 12 24 0818 0.037

(10, 11) (7.757) (1.965) (24) (0.902) (0.284)

MO oly = i Sy J Sru by O =
O 094 soz1e  BEISHE 17 0302
o — = ’
(1314 15) (0.478) (2.570) 25) (1.321) (1.315)
%@”gf;]ﬁj'ﬁ 12.28+ -0.498 2L, UREH YR 0.239 0.143
6] (3.325) (0.223) (26, 27) (0.164) (0.164)
Yo Zo| 0374 0.008 27| 0.987 1595
(17) (1.480) (1.910) (28) (511) (0.914)
%ii;%'? -4.567 0379 7|EF 7|7, A 2.160% 5,211
—rn(-]c&) = (1.775) (0.342) (29) (1.175) (2.344)
Slsk
_lof:t 2l 0.521 0.034 24532}, E3|Y -0.123 1.848
&) (0.683) (0.053) (30) (0.376) (1.635)
o|=2g, ook 12.16 0.551 7|} 47| 3,050+ 1510+
21) (7.612) (0.609) (31 (1.145) (0.782)
8, Zatael 0.749x -0.431 7t 2 7IEF A2 -0.123 -0.823
(22) (0.354) (0.691) (32, 33) (0.095) (0.975)
HIZ4 3=HE 3.776+ 1.154%
(23) (2.030) (0.0639)

Notes: Clustered standard errors are included.
p: **%x<0.01, **<0.05 and *<0.10.
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, £ AOARE S VI o e Beld el He
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719443, , = By +y A A LT RS, +a BAWS, +e,, @

21 (7)elX 2] 79T E EAPato]oE(return on assets), WjEHA<Eo]lE(return on sales),
EBITDA ( o]z}, Al, 271424m], F82F A2m] 217- A 0]2); earnings before mterest, tax, depre-
ciation, and amortization)¥]-&= =484k, 34, 4 (7)2] A AL FEH,, & vgdAnd
T gujige] 9EHE ougit), E=Sk diF Fg2oM e 78Tl s v /i% 54 Al elA
oldH 54L& A A8 Jd=nHEHE EF3AL

Table 9. H|EHAH LUt 7Y gt

EFTCEES TETTPRTIES EBITDA B/
Q) (2) (3)
0. 0011 001 1wwr
HIE AL 229 (335’5 ((?.0007) [(]0[.]003)
. 0017+ 0017 0.017%%x
HIE ML 329 (0.008) (0.015) (0.005)
. 0,022+ 0021 ~0.028w++
HIE YA 42 0.009) 0.018) 0.008)
-0.046%** -0.057%*x* -0.052%**
s, 5 00%% 00 oo
\ES 0,579+ 1.085wxx 0.944%sx
2005 (0.045) 0.173) 0.047)
01374 0144 00974+
HZ|OF . . .
Areer= (0.058) 0.096) (0.048)
Zors) -0.006 0015 0.005
sud (0.008) (0.020) (0.004)
0.005 0024 0015
e . . .

AEoIAE (0.020) 0.054) 0017)
e 0,001 0.012 0,004

GDP 37t& 0010) 0.027) (0.005)

R 0319 0033 0212
Ao 0297) (0.746) 0.152)
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g 0078) 0.125) 0.047)

FEPIES 5226 5,206 5226

Notes: Clustered standard errors are included.
p: **%<0.01, **<0.05 and *<0.10.
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4 (7)e] A= (Table 9ol Al+1Elo] QIeh. WA (DDA 71gde] AL BAA57} 224
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