Business groups and the
Incorporation of firm-specific
shocks Into stock prices

ERIE i NG e e PN =T Y
JFE 2021(03)
LIRA: fE—1E

2022.3.2




MARA FACCIO
FARE:

kB T 2 T
Duke Realty& Rl ¥ F E R EHZHIR (&%) ,
2018-

Hannaf M EEMEHEEZH®R (&ELD , 2011-
2018

HannaiD 2 EEMEES (&%) BIEER,
2007-2011

= ImEF K 22 A7 R 2 P«

P H%E, 2021FE#%FE

SR EHB, 2016-2017

Publications:
"B E AT RS EOR R RI R (S5Luigi Zingales& %) ,  (&ERBFFRIER)
HIPS

"p ML AR A AT B 4 e B 2 1) (5 Randall Morck M. Deniz Yavuz &1E)
(Gt azaeE) , 20214F, %5139 (3) , 852-87101.

"BV A AL CSWilliam J. O'Brien&1E) , & HALY:, 20214, %67 (6)
3468-3491 71,

"B, WAGMERSRAUNE" (5RiEEE) , (b Eaid
6, %53 (3) #, %5967-9957. =

shanxi universiey



Randall Morck

SCAR TS B 2 B < i R %
il R TIE
5 o 18 1=

k7T 5 7]
Al 52
PR 4 7
Azl i 5

Publications:
WU & a3 — /N % 1i3%  Journal of Business Research  2020.05

FEEM R ST 1926 - 19504F 3 E MV ER . AL ATA BURVE §I I ) 248 1E
Strategic Management Journal 2019.05

EAERIT. TRRIGK5RZ5F Management Science  2019.04

shanxi universiey



Deniz Yavuz

ORI H 2 2 SRS PR #0%

e REEEpbi (ME)  2002-2007

e RE B 22BE (MBA)  2000-2002

st a Kt SR E T (E B2+
1995-1997

N Er K% (T TE%+)  1991-1995

Publications:

SR F AR A A R PR I RZ T . SMETFFERE, H139% (3) ,
852-871,

NV E R BN SR TSR . HRPE, vol.31 (3) , 698-719.
BHEEHE R AR = . SR FRIER, $326 (12) , 4905:4946




VA G BT EE 2
55 [a]— & ZR A0 L AU A Tl A

_F'

FHEL, 2R
B,

|

I AR ) B A A s VR

HoA SADAR IR 2 =] B HFIR [B] 3
O3 ) VR AR PR 3% B XS A AR R it A 3 ek P ) 2

ik FH A B p i o ol R R BRATT VP At O A (R AR L 3 AT AT 0 ¢
T AT LR SO b ek R B

AR A UL EC &S R U 2 Al B 55 55 34T 22 70 I,

lﬁ /T//\jillJ

BATAN, ﬁﬂ%
(R SPNEIE S Y

Zi

2] BRI B 7

SR

IRt AN P R




1.5

1‘%—’ ﬁ%’fﬂ'ﬁfﬂﬁzﬁﬂﬁ'ﬁ?ﬂﬁ& -’1% = ﬁZIKEEE
RREREZ W

e Ml R & [ A XU G 5 1B FnsL 72 5 BN 345k oo
MR NREES, HIET ERRIRIER, SBEREEERL
RINEFEFIERKSFEIME,

ﬁﬁﬂL’é‘% A XU RS 738 035 75

O BRI E k52 A 5]

@HAFMﬁaﬂﬁmﬂ%m&ﬁﬁﬁ%@ﬂﬁﬁﬁ
LRI A A
QL HEENENHBEAT




N T WUEREE B Je 2 RIAT AR R g 22 =0 5 A0 [ b ol

RIS, AT TN N — A U v RIS FH 4 BR R v

FRAARIRIR 2 ] I RF IR (Bl R AT EE o

a2 58 A L& iy, PIAHIR
AR L FF AL RIS R[] —
A3 X 1 i BBURS ) 2

i, RFR]— 1 S v BBURAT b AR SRR 2 ] At

+

FAATI N By



FATER I RIR 2~ 7] 5 AR TR 2 W] B SR T HF IR i

P O, B G EE R  SAT LA

5 AH L
Tk

JLHC .

FEA TN

YIRS

A

R

LA e

2N R R P ES K

Gt i ULAC,

TR d A7 MV B2
JIA=:

PR

N

N WRGS

ULHC, AN

T st 525068 e i ok

U ES G B RS WA WA REN N

ARNEG

AR K — 88

TR SR mIBRER, FmAERA

H&

M=F




R IAE A ]

AT I (9] 4%
CIOESIAE

S
’ﬂk ToH
T BRI

T —RINgaEAZE)E, MIlERBREKRA A
?EL R IR P i AT i P S L AN AR IR B 2

KAV E TSR, WENIRE. &

oy )0 HAR 2w B BT A AL AT AT
<R&D>«§d1




F]FHDID#E— > 1F B

LA SRR A A

@EIIEBHJE-%/AWSBUJE% [ ) 2 7]
O VEPATIR NP8 Sl YA
2. J ) A 42 i) DX R AT g AR DG B F4) 9 MR

T 1] X B AR

RICHY




i R, SRR 108 it 11 o 1R R 1 S

i 153‘%1!]1%2@”? e AR MV AR B B 2w i

G
V£

.
A R T (5 B s 5 0 JR R AT JE 2R

(1 \

SE2TFIR 1 RE R b P o ARl e i BURAT ML Y
BURATTIR. B3 g 1R AR AR B ORI B 5 i

N S NG L= N s Pt an AL U S BEMEE?I‘H?%E?% ) 3
45K, FATRE T RRMER, F5EH IR

M. FOWITIR VAR Z IS, H7H5E

L]

L]

Qn Y o




2 5 s T A
FREREAR (12 5%

O € 5 B} )& - F]

@ﬁ%%ﬁ& INERI TN IR E s Ryt DE RS 7 N5

9N

s F =FhULAC T VAR e R EEAT MY (B A5 Ak )

I8 ot S B A e UG




2.1 4131,
éﬂ?_*ﬁz\j

LE IR R

FIT A BRI : 19938 F2009
FryWorldscope. 2005F F£2012FyThomson

Reuters Ownership |} %% 2002 £ 2013F 1Y
Datastream Asset-4 Universe

MARPEFEVIHE £ /503K EH/AE)
s W R B K X FEA ANE iz A F T E I e

/b 7920%, N

EFJ:HRHR;‘F%BZ

PE AR N BURS

i%ﬁﬁ&ﬂ

PRNBUG ~w] RSN,
SRUNIIPNSIR NS .




/\7EI’JAJ\ 575
Arp g /b —5x /.
Zosal HINEE A
, BLFE AL ¥

Ejﬁlﬁlzﬁ/%/&a

IR — RN m BFER R 2 — K~ w], deR

A% i Bt 2R e P | A TR A vp &2 /D — S LA

B UIRZ A TR R AT
fih 2 7] I IR, AT
R/ TR S X VAR
BE e AT, AR




*1, A4, I
&.71993-2013
2 GHARR
HNERI RS
AR & A~ Al
/Aﬁ SN g

—

Panel A: Incidences and fractions of group-affiliated firm-year observations, by economy

Economy name Unaffiliated Group-affiliated Taral Fraction of
firm-year firm-year group-affiliated
observations
Australia 14,847 4292 19,139 0.22
Austria 533 606 1139 0.53
Belgium 1115 1206 231 0.52
Brazil 2069 1544 3613 0.43
Canada 19.601 3687 23,288 0.16
Chile 735 1713 2448 0.70
China 6661 7519 14,180 0.53
Croatia 280 339 619 0.55
Denmark 2330 513 2843 0.18
Egypt 508 189 697 0.27
Finland 1358 545 1903 0.29
France 7674 4718 12,392 0.38
Germany 6718 5290 12,008 0.44
Greece 1893 464 2357 0.20
Hong Kong 5493 BE1T 12,310 0.55
India 9751 4730 14,481 0.33
Indonesia 2252 1284 3536 0.36
Ireland BEE 245 1 0.22
Israel 2427 1467 3894 0.38
Italy 1468 1871 3339 0.56
Japan 36,392 16,110 52.502 0.31
Jordan 700 294 994 0.30
Kuwait 518 362 BEO 0.41
Malaysia 6251 4770 11,021 0.43
Mexico 922 346 1268 0.27
Metherlands 1947 729 2676 0.27
New Zealand 910 385 1295 0.30
Narway 1647 1086 2733 0.40
Peru 424 526 950 0.55
Philippines 897 883 1780 0.50
Poland 1612 925 2537 0.36
Russian Federation 1091 905 1996 0.45
Singapore 3965 4035 8000 0,50
South Africa 2804 2062 4866 0.42
South Korea 9026 4117 13.143 0.31
Spain 1361 1256 2617 0.48
Sweden 3252 1186 4438 0.27
Switzerland 2475 1322 3797 0.35
Taiwan 9549 834 10,383 0.08
Thailand 2824 1284 4108 0.31
Turkey 1385 951 2336 0.41
United Kingdom 29987 5203 35,190 0.15
Unired Srates 73,582 9476 83,058 0,11
Toral 282,100 108,086 390.186 0.28
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Panel B: Mean characteristics of group-affiliated and unaffiliated firm-year observations

All economies All economies except US

Firm characteristic Group- Unaffiliated Group- Linaffiliated
affliated affiliated

Diversification —0.77 —0.80 —0.75 —0.78
Leverage .23 0.21 0.23 0.21
Hedging activity 017 0.19 017 0.18
harket size 1049 1396 1048 1349
Total assets 3048 6324 3081 G448
R&D activity .02 0,05 0.o1 0,02
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FF = Fama and French; 5IC = Standard Industrial Classification.

(1) (2) (3) (4) (5] (6]
FE-30 FF-30 industry description Statistical 51C four-digit SIC four-digit industry description Constrained
industry method: industries statistical
matched method: % —_—
commodity matched .
commodity
1 Food products Mone 100-199 Agriculture production - crops Corn
200-299 Agriculture production - Livestock Feeder Cattle
2010-2019 Meat Products Feeder Cattle
2040-2046 Flour and other gram mill Wheat
2050-2059 Bakery products Wheat
2060-2063 Sugar and confectionery Sugar
2095 Roasted coffee Coffee
4 Recreation Feeder cattle MNone
B Healthcare, medical Feeder cattle Mone
equipment,
pharmaceutical products
11 Construction and MNone 2400-2439 Lumber and wood products Lumber
construction materials
12 Steel works {metals) etc. Silver All Silver
13 Fabricated products and Feeder cattle None
machinery
17 Precious metals, Gold 1020-1029 Copper ores Copper
non-metallic, and 1030-1039 Lead and zinc ores Zinc
industrial metal mining 1050-1059 Bauxite & aluminum ore Aluminum
1040-1049 Gold and silver ores Gold
All others Gold
19 Petroleum and natural gas Crude ail All Crude oil
21 Communication Feeder cattle None
22 Personal and business Crude ail Mone
services
23 Business equipment Crude oil None
25 Transportation Feeder cattle Mone
26 Wholesale Lead Mone
27 Retail Feeder cattle S210-5219 Lumber & building materials Lumber

.. 5 ). %
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I-0b six-digit Industry definition Matching

industry code commaodity

A1B1A Animal [except pouliry) slavghtering. rendering and processing Feeder catile

111,335 Tree mut farming Feeder cattle

111340 Fruit larming Feeder cattle 321,100 Sawmills and wood preservalion Lusibier

Tz Dairy cattle and milk prodiction Feeder cattle 321,998 All other miscellaneous wood product manufacturing Lumber

113.000 Suppart activities for agriculture and forestry Feeder cattle 337214 Wood tebevision, radio, and sewing machine cabinet manufacruring  Lumber

I151A Fluid milk aivd butter manulacturing Feeder cattle 322,110 Pulp mills Luisisbet

112140 Cattle ranching amd farming Feeder cattle 113400 Forest nurseries, forest products. and tmber tracts Lumber

31,514 Dry, condensed, and evaporamed dairy product manufacturing Feeder cattle 121,920 Wood container and pallet manufacturing Lumber

316,100 Leather and hide tanning and Boishing Feeder cattle 321,902 Prefabricated waod building manufacturing Lumber

311410 Frozen food manufacturing Feeder cattle 337,122 Mon-upholstered waod household furniture manufacturing Lumber

21513 Cheese manufacturing Feeder cartle 321,219 Reconstituted wood product manufacturing Lumber

111,200 Vegetable and melon farming Feeder cattle 321,910 Wiad windows and doors and millwark Lumber

311,520 Ice cream and frozen dessert manufacturing Feeder cattle 321214 veneer and plywood manulscluning Lurnber

112400 Animal production, except cattle and poultry ond eggs Lean hog index 113,300 Logging Lumber

31,320 Chocolate and confectionery monufecuring from coron beans Catan 212,230 Capper. nickel. fead, and zinc mining Finc

311,920 Cafffee f.ll.NJ ren emanufaciuring Calles 111140 Dilseed fariming Saybean

EARpA L] Flowr milling and malt manufacturing Com 311,225 Fats and oils refining and blending Sayhean

311615 Poultry processing Com 31224 Saybean and other oilseed processing Sayhean

112,300 Poultry and egg praduction Corn 111980 All ather crop farmiing Wheat

311,221 Veer corm railling Com 311,910 Snack food manufacturing Wheat

311,830 Tortilla manuacturing Com 311,940 Seasoning and dressing manufacturing Wheat

311,114 {her animal foad manufacturing Com 311,313 Beet sugar manufecturing Sugar

3 Dog and cat food manufacturing Com 111940 Sugarcane and sugnr beet farming Sugar

116N Groin farming Com 311314 Stgar cone mills and refining Sugar

313,240 Knit fabric mills Cotton

111,920 Cotten farniig Cotten

313,100 Fiber, yarn, and thread mills Cotton

34,110 Carper and rug mills Catton

486,000 Papeling transpoitalion Crude odl

2132 Support aciivites for ofl and gas eperations Crude ol

125082 Carbon black manufacturing Crude nil

221,200 Matural gas distribution Crude odl

114,100 Fishing Crude odl

311,700 Seafood product preparation and packaging Crude nil

481,004 Air transportation Crude oil

324121 Asphalr paving mixrure and block manufacturing Crude oil

;:5 ::Ii: JS’;;TIET ;ﬁ":::i‘spigmrnt manufacturing 2::.:: ::: N LN S l:l
o e | ZEFIFIBEAM S 12002447 Mk B

561,700 Services 1o buildings and dwellings Crude nil -LA 'L T = l:l l:l

32409 Perrofeum dubricating ofl and grease manufacturing Crude oil

325181 Alkalies and chlarine manufacturing Crude mil I:[ —X.

213,111 Dvilling ofl and gas wells Crude il ﬁ” II:H I 5 /n\ [5]H] ]] | E‘a A} ]\}A_L II:H ( I_O >
335,991 Carbon and graphite product manufacturing Crude oil ’

325,310 Fertilizer manufacturing Crude mil N AV N o S—

211,000 0l und gas extraction Crude il I~ E Q I A \l |£

324,199 All other perrofeutn ond coal products marufocrering Crude oil / \ __L —J — jj T

124022 Asphalt shingle and coating materials manufacturing Crude mil
3325910 Printing ink manufacturing Crude nil
2122A0 Gold, siiver, and ather metal ore nining Gold
335911 Storage battery manufacturing Gald
331,419 Primary smelting & refining of nonferraus metal (excluding copper and aluminum) Gold
331314 Aluniiing refining and primary aluminum producrion Alus
332430 Metal can, box, and other metal container (light gauge) manufacturing Aluminum
EIFARL Soft drink and ice manufacturing Aluminum
331,314 Secondary smelting ard alloying of alumimum Aluminum
331,520 Konferrous metal foundries Aluminum
136212 Truck trailer manufacturing Aluminum
mue Aluminum produst menufacturing from parchased afuminem Aluminum
331,420 Copper rolling, drowing, extruding. and allaying Copper
335920 Communication and energy wire and cable manufacturing Lopper
4n Primary smelting and refiving of copper Copper
337,110 Waood kitchen cabinet and countertop manufacturing Lumbser
321218 Engineered wood member and truss manufacturing Lumber

iy K
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=Y

Statistical Matching Constrained Statistical Matching BEA Matching

Explanatory variable (1) (2) (3] (4) (5) (B)
Idiosyncratic 5.82 7.11 2.54
commodity return (0.00) (0.00) (0.00)
Group-affiliated firm 0.06 0.06 0.14 0.09 0.04 0.02

(0.01) (0.00) (0.00) (0.01) (0.14) (0.51)
Idiosyncratic —-2.46 -1.84 -1.85 -1.91 —1.64 -1.90
commodity return *
group-affiliated firm

(0.01) (0.04) (0.02) (0.07) (0.03) (0.03)
Intercept -0.03 -0.09 -0.04

(0.29) (0.06) (0.18)
Economy * industry Mo Yes No Yes Mo Yes
fixed effects
Firm * week 5,767,175 5,767,175 1,491,947 1,491,947 1,057,725 1,057,725
observations
Mumber of economies 42 42 42 42 43 43
Average adj. R? 0.0 0.05 0.01 0.04 0.01 0.11

b 1E W& REEHE, TS,
TH R E sk, SARRERAVATLE, SR R ARV Ry € e BF A i dh b ol 1)

IVESEL

i AT A2 IR UL AT A
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Explanatory variable (1 (2) (3] (4] (5) (6) (7]
Idiosyncratic commodity return -1.87 -1.69 -1.81 -1.79 -1.86 -1.95 -1.80
* group-affiliated firm (0.04) (0.06) (0.04) (0.05) (0.04) (0.03) (0.05)
Idiosyncratic commodity return 0.94 0.51
* diversification (0.59) (0.74)
Idiosyncratic commodity return -3.01 -4.35
* leverage (0.15) (0.04)
Idiosyncratic commodity return 1.58 1.66
* hedging activity (0.37) (0.37)
Idiosyncratic commodity return 0.66 0.69
* log market size (0.13) (0.09)
Idiosyncratic commodity return 0.20
* log total assets (0.57)
Idiosyncratic commodity return -28.2 -33.0
* R&D activity (0.23) (0.17)
Group-affiliated firm 0.06 0.06 0.06 0.06 0.05 0.06 0.06
(0.00) (0.00) (0.00) (0.00) (0.00) {0.00) (0.00)
Diversification —-0.01 -0.06
(0.81) (0.04)
Leverage 0.19 0.15
{0.00) (0.01)
Hedging activity -0.03 1.66
(0.31) (0.36)
Log market size -0.07 -0.08
(0.00) (0.00)
Log total assets —0.02
(0.05)
R&D activity 0.03 0.28
(0.96) (0.60)
Economy* industry fixed effects Yes Yes Yes Yes Yes Yes Yes
Average adj. R? 0.05 0.05 0.05 0.05 0.05 0.05 0.06

K4 WAL Z5 D
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4.2 FERR B IR 2284 : DID

%6 Commodity beta (sensitivity of firm-specific stock returns to

commodity price shocks)

Treatment Compared groups 12 Months 12 Months Difference Difference-in-
Before Afrer difference

Positive treatment Treated (transition) firms 7.46 3.50 —3.96 —3.76
(unaffiliated (0.00) (0.00) (D0.00) (0.03)
transition to Matched firms 6.65 6.46 —0.19
affiliated) (0.00) (0.00) (0.89)

Mumber of observations 2,855 2.855 2,855 2,855
Megative treatment Treated (transition) firms 6.35 9.22 288 3.33
(affiliated (0.00) (0.00) (0.07) (0.08)
transition to Matched frms 6.34 5.89 —0.45
unaffiliated) (0.00) (0.00) (0.76)

Number of observations 2,302 2.302 2,302 2,302
Fooled treatment Treated (transition) firms —3.47 —-3.57
(positive treatment (0.00) (0.00)
and sign-inverted Matched firms 0.09
negative (0,93
treatment) Mumber of observations 5,157 5.157

SRR B AL BRI R 45 R G IR, THARACEE I 45 R i) 2 57 R Aok LL-1.
FORX AT, 55 RARME R A BRI B L5 24 7S R R0
SR o TG, A B ) A B A A A U T

19
Vindustries j. i, =05+ Y (Bejcuse) + - (5)

c=1
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AN RAEAE N < SRS B AR A ZEVER, ) 2 HY IR A 308 5 22 1) A
SR BESRARE 1) — P52 R Bl A WSO 5 TR A TR A SR IR (AN e D D
H M REAT EEAC

=x=7
Pt
Commodity beta (sensitivity of firm-specific stock returns to
commodity price shocks)
Treatment Compared groups 12 Months 12 Months  Difference Difference-in-
Before After difference
Positive Treated (successful 4.99 0.61 -4.38 -b.65
treatment transition) firms (0.00) (0.71) (0.02) (0.00)
(unaffiliated Matched (unsuccessful 4.70 6.97 228
fransition to transition) firms (0.00) (0.00) (0.01)
affiliated) Number of observations 5284 5284 5284 5284

FERRII G, ~a ORI B A a5, 7%
FE A i S IR 3R X 2 5 ol (A AU 2 8 2 PG

shanxi universiey



4.4 5 F

AT XS 73 15

GRS RE—2RH  m R SR R b P AR A R A AR N A
O3 F LS AR AR . BRI, X IR R e e B A 5 BT
re b B4A,  He BRI R W BRI T ML R ) — KB KA E], LT
an MEURAAT L ) — KB R Al

K, AN (6) BIZRIE A (7) FEATEIASHT, K8 A\ THI AL R .

Eit = bIEc{j},m.Isgn(JBf.j) + hlg—:{j].m.ﬁg” (ﬁﬂc,j) + Ui .

(7)

%8 Shocks All (1) All (2] Top 25% shocks MNon-sensitive
to other group industry-commodity
firms (3} pairs (4)
Idiosyncratic Commodity 0.86 0.70 112 252
Shocks to Other Group Firms {0.04) (0.10) {0.02) (0.08)

Own idiosyncratic commodity

shocks
3.80 2.60
(0.00) (0.11)
Intercept -0.01 —0.01 -0.02 -0.01
(0.44) (0.59) (0.33) (0.84)
Firm * week observations 735,014 735,014 188,636 39,943

Average adj. R?

0.01 0.02 0.02
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5.3 7 T MV s F oAtk 3k

KA EZEMIRAE ] 1 20060 BIER B2 W] 1 I R IRR A Oy H 4z i
B AR, AR HAB A 7 WA HAMBORAEBOR Ry EIREE, B afd
PR A v ) i ol 2 DAABIE P AL, BT ABRATT A 28 9 15%. 181143
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5.5. &R ARG

BEATTRIAR (91U o ZR9HH Y [0] YA 6K WA 4R [ SC IR 2 R e Ik v v AL 2 ) R EOHN
i, R RZE08-0.98, BE/NTFama MacBeth Rl 34t 1 FIAH N R4

5.6. 73 R B E M ik A

{55 FHFama French 1o (R 2 A B (R R BRARCAS,  AE Ak B3 2 w] AR i [m] R T ARR R
i, AT 37 [F HFTFama French 4Bk K &4 SRS, 3%
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Explanatory variable Statistical and Group firms 15% Exclude Time eriod: Panel Fama-French
economic at bottom of threshold Japan and UK 2003-2013 regression Five-factor
significance ownership for control (4] (5) (6) model (7]

(1) pyramid (2) (3)
Group-affiliated Firm 0.07 0.06 0.06 0.06 0.07 0.04 0.02
(0.00) (0.00) (0.00) (0.02) (0.00) (0.00) (0.27)

Idiosyncratic commodity return -1.29 -1.81 -2.22 -2.40 -1.85 -0.98 -2.48

* group-affiliated firm (0.05) (0.05) (0.02) (0.04) (0.07) (0.00) (0.01)

Economy * industry * time fixed Yes Yes Yes Yes Yes Yes Yes

effects

Firm * week observations 6624,689 5755,866 5753,487 4180,231 4864415 5767175 5781,727

Mumber of economies 42 42 42 40 42 42 42

Mumber of weeks 10495 10495 1095 10895 574 1095 1095

B[O NI, dT-EkIEE, Ed R, RIS B AR, R,
FARRBRARNAR L, 8- BISCHR A MV RS s 20 A e v ol B S B 55
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6. 1 7 25 H 1) b [ R AR =

AN R AMY S B OCBR R R 2t 1 Hoft € T Ak i by, AR ATEARV AR
A Oy E 2GR, B ek Enl et —B sl B, Al
PRV AV RN 2 5744 2 T ) I BBk sl 15 -5 Al 8 B A A ZE A 5%
FATRE ST R R R -5 HAROR—SE T U s SR kB ¢ &

R
Y, = log (- (8)
it

AHR2: 2% (L) WEIER2G &, FATTH AL 2 1 ) S H
KB RFZARMREY o o IR AR TS W7 1 5 A SR e R AL (R
BRI 2T R AR E: FHANENEEME (GDP) |
PR 2 v U

FI10E/R TY i JEX LB & FHFama-MacBeth[=] I,




%10
Explanatory variable (1) (2) (3) (4)
Log GDP per capita -0.14 -0.13 —-0.15
(0.03) (0.03) (0.01)
Group-affiliated firm 0.09 0.06 0.08
(0.02) (0.02) (0.00)
Property rights 0.00
(0.94)
Accounting standards 0.00
(0.17)
Intercept 0.82 -0.62 0.74 0.57
(0.20) (0.00) (0.21) (0.10)
Number of firm * years 321,875 321,875 321,875 299,276
Average adj. R? 0.02 0.01 0.02 0.02

AN BIGDPERT A e e — MR, B EEME. AR

5 HABARERAE &, WA EZIEAR, ERAMEE CRIRED
W XEK. Ml EZAR R, BERER, A et Ee M IEmE
ﬁ%%ﬁ%'—ﬂl@%ﬂ%z\ﬁ%ﬁ bb, SRR 2w A e SR WA R 5 L 1T 3 O BB B
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