g 50 (N R S S B T D ol
D_x i[y] dmm@do%ﬂﬁﬂﬁ%ﬁﬁztﬁﬁﬁdmw
< A T ==
i Mi@%%ﬁ@.mﬁvww/m&@ﬁuﬂ
il - m@m%%%mﬂl w2
- <10 uAloLoHAth_]mL. Wo#mﬂwi ﬁ%
p= = - —_ ° _
K = iovﬁomﬂ?%mﬁ_%m E_Eﬂﬂ%oﬁq
u_—.ud_u . O_,.._Lﬂo_EOOMﬂﬂ;I ‘m_.o‘lrﬂ ‘m_.*._o‘._n__.o‘lrL
M+ o N S R
_x_.E Ul Hos%m%xnﬁrzomnmﬂﬂﬂmﬂ%ﬂ
mnn_ o H 5 o .%qﬁ#uﬂujlﬂjlovﬂwx
M S ELE TS ss sl
o KEgomd oo Tazril
Y I_ \Ll,a‘l_l;o,.rrz#oo‘ﬁo‘lrx__i lﬂ‘ﬂﬂx“
__OI_ __o ‘_M/H.wﬂ ~ ﬂA.l o] ‘m‘lﬁ_zﬁ mo ﬂArO :_O 1n_m0 ﬁo <
ﬂl_ ﬂﬂo%ZI_HIMMXATHJ‘IﬁOJHﬂVIZ.EJKﬁ
U0 W E R o os BB =
K e xS o e
— uﬂoAﬂo]x ﬁaﬂo}ﬁﬂ%@xﬁﬂiﬁo
o = wmﬂﬂ%umeﬁowmmmﬂﬂmo&mm
E S T AR gl g, Xy
o8| e g R e e
= ma.zzoud,qwg;mﬁe_aa?ﬁa.
Mo = o= T T LTI T
~ duﬂﬂo;ﬂ&ﬁ775_,ﬂ.ull ™
a0 — BT RN do _m Tt nww g
OV K FaeE Nogy ® Toar Ao o T
ND = PR I I VIO SC SR T
M ﬁEqATO#E‘WOMEoQqu N go ofn
T_o mﬂmiﬂm‘xgumedrnamonwwﬂa«%c#
ol iho#muﬂ.%.Mgwﬂ@J%ﬂﬁlucvm.ﬂ.ﬂ
=N B < IR S
M = ) 3
- AR R R R
&0 m_gw_/%ﬂr]mwy%ﬂnz_mwmmﬂmo
c o X B o— .OA] . 0
R B F THX Ty T oy
A WJU@JUﬁO@MﬂNL UEOMMMM e <J
) of wo W o fe o P oo W W M o @
% Qi mEeeEdig b o i
wJ mrore B Ho o0 M o B B m H M W Mo A

F&E, J/2IIX, EGSEF

(yongkim@hufs.ac.kr)
(jbaek@hufs.ac.kr)

A
s T

Aaoln) A

koo = Al
s A A A A4 (yunnam.cho@daishin.com)

[FH0/] ESG

*
kk



A Study on the Export Competitiveness and

Firm Value through ESG Management and
Supply Chain Finance

Yongsik Kim" - Jae-Seung Baek™ - Yunnam Cho™

Abstract: This study presents research results useful for contributing to export innovation and supply

chain management by efficiently utilizing ESG management and supply chain finance to enhance
the competitiveness of export and firm value. Using Korean and global cases and samples, we investigate
the effect of ESG management on supply chain finance, firm value, and export growth through case
studies and empirical analysis. As a result of the case studies, it is confirmed that the importance
of ESG management in actual companies is increasing, while practical support such as cost and tax
is needed as practical restrictions still remain. Empirical results using panel analysis show that ESG
management has a positive effect on export competitiveness and supply chain management, which
1s meaningful as a way to enhance the competitiveness of exporters. Also, we find that there is
a significant relationship among ESG rating, corporate performance, firm value, export volume, and
supply chain finance, especially in SMEs and environmental grades. These findings provide academic
and economic implications that operating the process from production to sales from the perspective
of ESG management and supply chain finance contributes to export innovation and corporate performance

by strengthening export competitiveness and supply chain management.

[Keywords] ESG management, Supply chain finance, Export competitiveness, Firm value,
ESG rating
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<12 3> ESGC SeSEE o dadesr| (He: )
1440
1223
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107.4
100 52.9
BD 697 715 7B
&0
a0
20
o A B+ B C D

<E 1> <FE2> AZEA ) A %
FHABA Y. 717+e] ESG THL ALl JMssteE @
712 Uro] S530] A&HE KRESG 539 A% A= .
o} Ao 72 KCGSe 552 (A+=5, A=4, B+=3, B=2, C=1, D=0), SF=ESGAT4 5
& (S=6, A+=5, A=4, B+=3, B=2, C=1, D=0)¢} o] H53}s}] -E-Aq-s}aiu}.

<3} 1>9 HEFAHFL FFESGZIEHL(KCGS)] 57 Hol 1.907
(KRESG) 9] 7% 2.673% Hola gt} o213t Hid Hls 55 EFHXE 7474 1.037
7 1.0272 AFEEo] KRESGoA Hto vl 553 FA7F thi ZL&

F oAtk A TS ol Uw 55 AACME

3l KRESG®] #opd A Apol7h tha FA A E o 1S B oy} fopd Fd:
T 71 el zelzk EAStaL 9o ESG B 1w HE 539 AL o]Foizin
= g Ui ok =, KCGS 5352 Al 72(G)EoF A47 w1 $3(E),0] ¥
S uwlH KRESGOIAE 84 (E)RoF A7 =1 A3 A A (S)o] Ay oz A ZA}

Aok 7E AHHTE /‘}%?} ANF-2 EAL AR (Asset), FA1HE(Lev), ©]9&
(ROA), HNFFEAH15(Major), &= Q1Ef8]15(For) oW, AFHtEE 21(FAME), F-AjH]
&2 TAE vl FRA HES ARSI

SHH <3 2>} 2ol FFESGATA(KRESG) & 713 55 Atole] Ad#AA=
0.55~0.75 FF2o 2 Yelyal, FopdE s 34 (E) 559 43AT7 7P =4 24
o ARFEcREE & Tad Hl &4 e ZAPE dAR daE JFrrERs &
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7 aEYe He dAlshe A Adelth. & Tl S P A FAEA=
BT 1% oM SAHCR sttt
<ZE 1> 223
ean il Percentile Value
5% 25% 50% 75% 95%
Panel A. Explanatory Var.
ESG.T | 1.907 | 1.037 | 1.000 1.000 2.000 2.000 4.000
ESGE | 1.498 | 1.283 | 0.000 0.000 2.000 2.000 4.000
e ESG.S | 2.169 | 1.220 | 1.000 1.000 2.000 3.000 5.000
ESG.G| 2.203 | 0.982 | 1.000 2.000 2.000 3.000 4.000
ESG.T | 2.673 | 1.027 | 1.000 2.000 3.000 3.500 4.000
ESGE| 2696 | 0.979 | 1.000 2.000 3.000 3.000 4.000
KRESG
ESG.S| 2376 | 1.097 | 1.000 1.500 2.000 3.000 4.000
ESG.G | 2.677 | 1.061 | 1.000 2.000 2.500 3.500 4.500
(logo5leq) | 20.272 | 1541 | 18151 | 19.216 | 20.046 | 21.023 | 23.270
(TBA) 44.762 | 21.135 | 12.040 | 27.905 | 44.995 59.940 78.440

ROA 3.432 | 7.881 | —7.990 | 0.760 3.445 6.610 14.430
Major 43.423 | 16.682 | 15.660 | 31.070 | 44.260 | 54.950 | 70.050

For 10.400 | 12.859 | 0.447 2.014 5.311 13.775 | 37.241

Panel B. Dependent Var.

SCF 94.517 | 89.216 | —2.392 | 39.238 | 77.018 | 127.518 | 245.538
ret_ly 9.211 | 48.271 | —40.860 | —18.865 | —1.725 | 21.810 | 99.170
fef_ratio 0.093 | 0.133 | —0.096 | 0.027 0.089 0.157 0.299
ebitda_g 33.092 |172.522 | —60.230 | —16.410 | 5.290 32.920 | 164.970

export_ratio | 37.536 | 61.670 | 0.173 3.241 20.404 | 55.501 | 97.168

) Ao AR ESGEw, AR (Asset), F2HE(Lev), ©]J&(ROA), HNFFE 4% (Major),
Q] = Q1B FHF (For) o] S A%<,

<E 2> ESG Sa7t &2
KCGS

ESG_T ESG_E ESG_S ESG_G
ESG_T 0.657 0.611 0.603 0.478
ESG_E 0.530 0.746 0.465 0.285

KRESG

ESG_S 0.519 0.479 0.551 0.319
ESG_G 0.501 0.226 0.424 0.553
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<E 3> ESG S20|

e B K m || 3

=80 0xl= &

S

SHo =L
KCGS A5+ KRESG SA S5+
VAR (1) (2) (3) (4) (5) (6) (7) (8)
SCF SCF SCF SCF SCF SCF SCF SCF
ESG_T | —2.390x —5.025wkx
(—1.770) (—3.801)
ESG_E —3.139xx —5.97 (o
(—2.509) (—3.230)
ESG_S —2.022x —2.383x
(—1.667) (—1.930)
ESG_G —1.422 —2.222%
(=0.966) (—=1.741)
Asset 1.928 2.169 1.903 1.500 2.730 2.520 1.517 1.449
(0.661) | (0.751) | (0.660) | (0.520) | (0.889) | (0.806) | (0.510) | (0.491)
Lev —0.507#x | —0,503% | —0.505%wx | —0,508%sx | —0.537#0x | —0.528wwx | —0,526%0k | —0,544s5
(=3.726) | (=3.708) | (=3.721) | (=3.725) | (—3.442) | (—3.369) | (—3.350) | (—3.465)
ROA 0.148 0.146 0.153 0.150 0.103 0.124 0.107 0.109
(0.815) | (0.804) | (0.841) | (0.832) | (0.565) | (0.669) | (0.587) | (0.603)
Major | —0.622#x | —0.6274wx | —0.622%0¢ | —0.616%0x | —0.601%%x | —0.6070x | —0.603#4x | —0.605%k
(—4.051) | (—4.085) | (—4.058) | (—=4.017) | (—3.874) | (=3.918) | (—3.876) | (—3.904)
For —0.751%x | —0.751%* | —0.757#x | —0.757#x | —0.731%x | —0.770%x | —0.761** | —0.756%x
(—2.467) | (—2.466) | (—2.467) | (—=2.505) | (—2.353) | (—2.456) | (—2.412) | (—2.406)
Cons 194.154* | 187.965* | 194.786* | 201.903** | 181.761= | 184.793* | 201.472%* | 203.772+x
(1.932) | (1.867) | (1.952) | (2.019) | (1.800) | (1.817) | (2.014) | (2.032)
Irgd),(CY;;‘r, Yes Yes Yes Yes Yes Yes Yes Yes
# of Obs. | 3,111 3,111 3,111 3,111 3,015 3,015 3,015 3,015

)

= u

FEEAA & ESGEF 2
HHSFE AT E(Asset), F-AH1E(Lev), ©]E(ROA),

N E, S, G 579

THaEEEd vAs S 24T 2. A R A

HUlFFEA11F (Major), 2=rAR /815 (For)E 33
—

A (Industry), 9% (Year) @ APAZ(Exc.) 23 &7 (Fixed effect) 7} SR s sx x= ZH2 1%, 5%, 10%

ZlM FARCE FoP

=0
T=

5.2.2 =28 &4

vrebd.

>



<E 4> AATRY ESCSZ0| ZZUZR0| 03l At

(1) (2) (3) (4) (5) (6)
VAR SCF SCF SCF SCF SCF SCF
71 FA714Y FTA2714
Panel A. KCGS =35 +H
ESG_T 1.070 —2.982%x —2.579
(0.372) (—=2.070) (—=0.957)
ESG_E —0.351 —1.503 —6.031#xx
(—0.168) (-1.131) (—2.843)
Controls Yes Yes Yes Yes Yes Yes
Ind, Year, Exc FE Yes Yes Yes Yes Yes Yes
# of Obs. 285 285 1,201 1,201 1,514 1,514
Panel B. KRESG =45 +F
ESG_T 1.345 —3.089% —9.423%%x%
(0.419) (-1.714) (-3.131)
ESG_E 0.469 —2.427 —7.794%*
(0.139) (—1.478) (—2.553)
Controls Yes Yes Yes Yes Yes Yes
Ind, Year, Exc FE Yes Yes Yes Yes Yes Yes
# of Obs. 284 284 1,190 1,190 1,433 1,433

F) RE IJAEAN A= EAMsr 859, A (Industry), 9% (Year) 2 AHAZ(Exc.) 2AH A&}
(Fixed effect)7} BAE #xx #x 2= Z}2} 1%, 5%, 10% $ZTAA BEAFOZ F93F £F& YR,

523 MHI1EE &4
ol oAM= ESGEwEH Tw¥a8Y BA 7ol Falde AH (A7 #F +

¥ 5>¢} FICS(FnGuide Industry Classification
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15 A A W A
A YA YA
B A7 2 A
C A AHEA, FRAMRIE, EF
D BAAN&HA | AeA 2 RF U 2uA 2 oR, &l Aulz wg, {%
E P42 A 28 9 el AEEF
F 98 Az gul 2 AMul2, AoF & ulo]
G IT AXES 0], st=do], RIEA|, t]2EH ol
H e A9, 7=
AT < 6> #Zo] ESGewol Tudasel PIAe SFS A IFEE Aol
staL, A= A B AEje} A7)l wzksk e oA Fojgh 5 (—) FFo] JFH
< gl 9A, A&t Y AEHe 242 A ((E) T 53 ARB(S)SHol tig
k3ol Frotitt. Aoz G @IFo] AAA FOE QAAHE A AH
(A, 7k=9 A4 2 wA" 3 Az &4 71ge] 239 25)dA FB(E)5
w9 FFgo] FAH AW ofep Atz vim 2 AY o] THE FEH
A A AR (S)Ta ol ek fFog vhg-o] Yehd A 25 FEFd dF A=

T
SAHAS. 2 Wl o8 A =3 AA(D)SH AMTF2(G)5Hel 5

hgel mel AFARFI} gaste Wee BPE, ot B dATe 24 7y
TP COVID-199] G2 = we RO Hef, ¥ WHolA A7le] wgsh

FTEHA gv FAAMHAEE A9 EHAS.

6) w9, “FaTe] ESC A7 Hrb A=) 2@ AAPE”, KIEP, 2022.12.8. 5 RuXdAe F8 ESC 5+ H7|&
o M2 b2 53 53 FFE vAe 84AF FHE e T8 U8 2w Fos gayEr, &
FHIL 5o] oprol T8 =7tel el H7EeE ESG TH°l AR 2 Tl ek 1% dolsiv= & Al
A1



wol e 7hAdst 5o apEsrt 24 fve dHe yEha itk wEbe &% ols

2ol W ESG 5 Br B AWakA Fhs ook doe

<E 6> ME 229 ESGEZ0|

SEd=80 01Xl I

o 2=
Ae g 5 Ak

KCGS A5 F

KRESG =45+
)

(1) (2) (3) (4) (5) (6) (7 (8)
VAR SCF SCF SCF SCF SCF SCF SCF SCF
Panel A. o=
ESG_T | 4.257x 1.902
(1.688) (0.544)
ESG_E 3.175 —7.036%x
(1.111) (—2.001)
ESG_S 1.619 —4.606
(0.627) (—0.936)
ESG_G —3.429 4.971
(—1.258) (1.231)
Obs. 76 76 76 76 76 76 76 76
Panel B. &)
ESG_T | 1.958 -1.114
(1.337) (—0.690)
ESG_E —-0.781 —1.460
(—0.454) (—0.646)
ESG_S —0.794 —1.090
(—0.404) (—0.914)
ESG_G 3.238% 1.105
(1.787) (0.601)
Obs. 648 648 648 648 638 638 638 638
Panel C. 2+ A
ESG_T | —4.105%x —1.851
(—1.977) (—0.874)
ESG_E —0.494 2.407
(—0.254) (0.864)
ESG_S -2.113 —1.321
(—1.170) (—0.882)
ESG_G —3.498% —0.483
(—1.942) (—0.240)
Obs. 598 598 598 598 577 577 577 577
Panel D. 74 7]4H] A
ESG_T | —2.737 —6.808x
(—0.776) (—2.421)
ESG_E —4.079 —7.785%
(-1.212) (—1.937)
ESG_S —3.352 —0.009
(—1.037) (—0.002)
ESG_G -4.105 —-3.721
(—1.042) (—1.332)
Obs. 750 750 750 750 736 736 736 736




KCGS S48+ KRESG SA5H
(1) (2) (3) (4) (5) (6) (7) (8)
VAR SCF SCF SCF SCF SCF SCF SCF SCF
Panel E. BF4AH] A
ESG_T | —2.895 —5.415
(—=1.359) (=1.276)
ESG_E 1.494 —4.823
(0.454) (—=1.437)
ESG_S —1.685 -3.628
(=0.511) (—1.535)
ESG_G —2.983 —-1.179
(—1.241) (—0.327)
Obs. 308 308 308 308 306 306 306 306
Panel F. 9|5
ESG_T | —7.445 —14.646%
(—1.356) (—=1.787)
ESG_E —1.048 -5.716
(—=0.204) (=0.729)
ESG_S 3.142 —6.036
(0.982) (—=1.287)
ESG_G —4.026 —12.960¢*
(=0.687) (—2.292)
Obs. 323 323 323 323 315 315 315 315
Panel G. IT
ESG_T | —0.483 0.552
(—=0.147) (0.187)
ESG_E 1.492 —7.355%x
(0.395) (—2.148)
ESG_S —2.304 —3.631
(=0.692) (—1.246)
ESG_G 0.993 2.526
(0.385) (1.347)
Obs. 357 357 357 357 317 317 317 317
Panel H. €2l E
ESG_T 1.090 —0.352
(0.213) (=0.091)
ESG_E 5.131 -0.816
(1.477) (—=0.358)
ESG_S —6.153% —6.078*x
(—1.892) (—=2.000)
ESG_G 1.804 —-4.196
(0.311) (—1.296)
Obs. 53 53 53 53 53 53 53 53

F) FEHFE FFUYFESSCHY. B4 2 AYHSEZ At E(Asset), FAIEIE(Lev), °]YE

(ROA), HAFFHRAHIZ(Major), &= X545 (For)E E3HsE AF4(Industry), A=(Year) 2 AZA]
ZHExc.) A a3 (Fixed effect)7} SA|E w5, #x x= 242 1%, 5%, 10% FolA SAHOZ 79
& FFS ek,

v o=



5.2.4 ESG S21t Jlg 4 & =4

71?3*3?%@.#@1 7197 A A5 4L A FUF A5E(ret_1y) 2 A3, &
= % ogFAE ARE A3 st AR UH] A7 FEE JAIAFIENE
(fcf ratlo)ﬂr ﬁﬁtﬁﬂ EBITDA A& (ebitda_g)= &3t o47|A, 719 A7F o

nqm
Ln

A, EBITDA *M}
2 3k (ESG E), AM(ESG S), Aul
Z(ESG_G) 747494 svol Lﬂt«l 7] }‘31']'01] NAs dFs SAFOEA H35 YA
BEFS AT S oA mTIRAE FEH a8 (SCE)oA e sYatA =T3¢
BEFS Agatr] st A/ 1% WES A= A3 winsorizing) g § 45 13

sheach

B4AY <® 7>3 2ol 7197 *o‘% 9 9258487 ESCERIY BAE A
Mo frelsta AwAoR Uehd W 714 olos Agute] Ange Ao 1
Ehute.

Panel A9l 719714 Aol tigt AR NAME t-1d%9] ESGH7I= tdE9 149z
F7MEsE(ret_ly)ol BAZo= S u)x) o= Ueh} ESGET T =14
se] H(+H)e BAE RHuse HI v FAEY IdAHA ARE B F
Panel A9} o] F7HdsER T85H 2 $E5HS FrH7iHel A o] 1% o
A gk F(+)o BAE UehlN e, 53] KRESGolA 4 € AMSle5 =3 /M3
SEH 1% FFolA 23 BAS Bk o83 Aae v AT AAF uhs}
2ol ESG Fweolgts HIANT-2 ajlo]l FrledEd 943 A Bdve 334 o
st AoR, AEAIFAAN FAA #F Y ESC T+ AE Ak gAFE F Ao
(Verheyden, 2016; Byun, 2018; %29, 2022 9| th4 AF).

1B

7

]

é
_>L
~

JoAdgEEZH & Hg 2345 YEd = Pane CGS$} KRESGS] ol 717
#o] ESGE/3 A3 5FH AR e A7F F29 JAPFEEH S (fef_ratio) S
SAACE Fod ()9 BAYES Fdstt. olH T A= ESGHIE s dEd

ot SAASR FoF AV eS Bl 4 235 Sy 3 Bad

7] %
AE A= Aoy

Panel CollA 9} 2ol o|zt, A&, 7Pdzn], F 322l A3 o]9)s Yei<
EBITDA®] A& E (ebitda_g)ol ESGH7I7} v X& F&F et 4 Felxgont 1 934
& FFe s Aoz Yelgth = Panel CoF #2o] ESGEYSSHH EBITDA A&
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<E 7> ESGS31} 7| A nteto| 2|

KCGS 585 +H KRESG &4 5+&
W | @ | ®@ | @ (5) (6) (7) (8)
Panel A. 7197k <5 (ret_ly)
ESG_T 1.682% 1.776%
(1.675) (1.770)
ESG_E 2.7 32%xx 2.7 64 %%
(3.606) (2.796)
ESG_S 1.299 2.253%xx
(1.459) (2.849)
ESG_G —0.783 0.154
(—0.849) (0.181)
# of Obs. | 3,229 3,229 3,229 3,229 3,128 3,128 3,128 3,128
Panel B. AR div] FEd JoAHFEEHE (fef_ratio)
ESG_T | 0.008xxx 0.006%*
(2.785) (2.371)
ESG_E 0.01 0 0.005%
(4.433) (1.944)
ESG_S 0.009%*x 0.007 s
(3.631) (2.759)
ESG_G 0.005 —0.001
(1.620) (—0.498)
# of Obs. | 3,229 3,229 3,229 3,229 3,127 3,127 3,127 3,127
Panel C. EBITDA A3 #& (ebitda_g)
ESG_T 6.005 3.819
(1.497) (0.932)
ESG_E 7.234 %% 1.600
(2.724) (0.356)
ESG_S 5.685 7.058%
(1.455) (1.824)
ESG_G 0.923 0.492
(0.201) (0.129)
# of Obs. 2,717 2,717 2,717 2,717 2,637 2,637 2,637 2,637
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Irg,(cYggr, Yes Yes Yes Yes Yes Yes Yes Yes
F) B /1947, B4 % A EER AR (Asset), FAE(Lev), ol E(ROA), )
FFEAHF (Major), 2= AEAHF (For)E Z3H 24 (Industry), A=(Year) 3 A A (Exc.) L

A EH(Fixed effect)7} BAE #ux, #x, x= 242} 1%, 5%, 10% oA BEAZLRZ G35t £5&

LHERd.




<# 8> ESGSH, s5d=8 X T&duielel &
A KCGS &H 57 KRESG 455 | KCGS &35+ | KRESG 857
(1) (2) (3) (4) (5) (6) (7) (8) (9)
AANY 2714
Export Export Export Export Export | Export | Export | Export | Export
SCF 0.052x
(1.903)
ESG_T 1.871 -4.139 0.153 —0.389
(0.463) (—1.062) (0.037) (=0.083)
ESG_E 3.099 0.594 6.707xx 4.044
(1.138) (0.199) (2.240) (1.287)
Asset 1.440 5.084x 4.388 7.420%% | 5789 | 9.002 6.589 | 10.982 | 8.745
(1.028) | (1.710) | (1.620) | (2.470) | (2.123) | (1.398) | (1.186) | (1.520) | (1.301)
Lev 0.020 —0.108 | —0.104 | —0.080 | —0.078 | —0.080 | —0.102 | —0.073 | —0.067
(0.252) | (=0.760) | (=0.719) | (=0.519) | (—0.528) | (=0406) | (=0505) | (—0.342) | (—0.327)
ROA =0.179 | —0.877#x | —0.882%x | —0.897#xx | —0.906%% | —0.925%0x | —0941sx | —091% | —0.920*
(=1.295) | (—2.557) | (=2.549) | (=2.672) | (=2.502) | (—2455) | (=2527) | (—=2.560) | (—2.445)
Major | —0.297se | —0.521s0x | —0.510%ex | —0.508#x | —0.533=+ | —0.214 | —0.201 | —0.218 | —0.221
(=3.197) | (=2.992) | (=2.900) | (=3.083) | (=3.105) | (=1232) | (=1175) | (=1388) | (—1.459)
For 0.336%sx 0.246 0.255 0.280 0.274 0.071 0.053 0.039 0.031
(2.742) | (1.098) | (1.148) | (1.169) | (1.192) | (0.396) | (0.288) | (0.200) | (0.156)
Cons 19.340 | —26.429 | —12.861 | —61.024 | —39.087 | —97.388 | —55.148 | —32.571 | —96.258
(0.760) | (=0.511) | (=0.258) | (=1.155) | (=0.796) | (—=0.845) | (—=0.542) | (=1.026) | (—0.794)
Ind Year,
Py TR Yes Yes Yes Yes Yes Yes Yes Yes Yes
# of
Obs. 1,371 521 521 498 498 284 284 267 267
) THEHATFE FEEHYY. TA B AEHFE AT E(Asset), FAHIE(Lev), ©]9}&E(ROA), ZTH

FFREAFHF(Major), =R 515 (For)E 28 24 (Industry), I=(Year) 2 AZWAZ(Exc.) 1L
Y2} 1%, 5%, 10% F=A SAHoz {293

A a3 (Fixed effect) 7} SA| B #xx, #x *

uEbd.
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