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<E 1> H3 Z8n Ho
H 4= 49
HAdAF =gz n) Gl A= e -dd = e +(E Q] AAEA) 7 k]
R&D1 .
R&D2 774 A T =(£= A AP A T+ A AN S+ (A 2 47 A A A ]
GCF AT E=(E AN )G 7] Eo] A +(A 2D 7 Al A) 3 7HE 28] +R&D1+R&D2
AR F=F A% A7 AE+ G AL FEYAF-AdE A7 AE-AdE 2}
STK o=
DEBT 71 A E=FAAE 7 FAN-HAAE F7]FA)
DCASH dagifie=ddd= d5 ¥ S/E-HAd: dg 4 571
Q G=(E A+ EFT AT Ho A7FN)/F A
TA FAA=(N A2 E) Aok TR A A A 312 Ak = 2 F A
F O RE ¥WFE A7) 29 FA2HTA)S 2 Yol (normalization) TFEEIHS EAstn, B Aale] 1% A4
Holhs BEAE AA%
@ WRE HFe] Foje g3 AFE(2014), AFNLEAL AFE5EL o] AL (01008 Ao wE
<E 2> YSAHHFET, 57 @)
s

W A A ICT H]ICT

(N=7923) (N=1379) (N=6544)
R&D Bt 0.010 0.017 0.008
(24 F-7)ukn) EEATdy 0.001 0.006 0.000
R&D1 3t 0.003 0.005 0.002
(A1 7 <1 7)) 3] EEARS 0 0 0
R&D2 ot 0.007 0.013 0.006
(A2} F-7)akn)) EARS 0.000 0.001 0.000
GCF 2ot 0.061 0.077 0.058
(AF5E) EEARIS 0.061 0.084 0.059
STK o3t 0.022 0.038 0.019
(AEAF) ERARS 0 0.000 0
DEBT 3+t 0.003 0.003 0.003
(A7) A=) ESEd Ay -0.001 -0.002 -0.001
DCASH 3+t -0.001 -0.001 -0.000
(A 2R GHE) ERAAy -0.000 -0.000 -0.000
Q 3t 1.111 1.256 1.080
(E¥l-q) 3%k 0.978 1.138 0.947

FICT 22 s 2FAY = F/olA == 26000, 46500, 61200, 62000, 6300091 AHHE= A=
A5 KIS-VALUE
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- e o e e
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<E 4> od7iigs AFEN A
A7
g 2 A ICT HIICT
L.(R&D/TA) 0.635%3%x 0.544 3 0.6333kx
(0.086) (0.108) (0.075)
Q 0.006%* 0.002 0.00733%x
(0.003) (0.004) (0.003)
GCF/TA 0.0873x 0.066% 3 0.096% 3
(0.020) (0.021) (0.023)
L.(GCF/TA) =0.069s 3 -0.007 =0.075%3
(0.020) (0.018) (0.021)
STK/TA 0.022 -0.01 0.025%
(0.018) (0.012) (0.014)
L.(STK/TA) -0.013 -0.016 -0.015
(0.010) (0.017) (0.010)
DEBT/TA 0.069 0.023 0.061%
(0.033) (0.028) (0.035)
LDEBT/TA 0.059s 0.012 0.061 5
(0.030) (0.027) (0.028)
DCash =0.069x -0.031 =0.064 5
(0.022) (0.019) (0.025)
L.DCash/TA -0.028 -0.026x -0.002
(0.020) (0.015) (0.025)
sum(GCF) p-value 0.2776 0.0169 0.2378
sum(STK) p-value 0.6524 0.2928 0.5648
sum(DEBT) p-value 0.014 0.3687 0.0298
sum(DCash) p-value 0.0085 0.0458 0.1175
m2 0.668 0.844 0.879
J-test(p-value) 0.266 0.995 0.727
Diff-Hansen(p-value) 0.772 0.43 0.876
Obs. 4530 689 3841
7 @ KIS-VALUE dle]glulo]2 U] #5535 53] o] Hla & FA79S ddoz AW 189 3 9%9]

oo #3 e 2

system-GMM 2.2 FA3l9 <&
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<¥E 5> H|ZY APt Y AP ASEYN Z

H 43 AT/ Rkl
Lk 1 A ICT H]ICT A ICT HICT
L.(R&D/TA) 0.581 33 0.485%x 0.61 73 0.7484xx 0.5265%3 0.743 3
(0.120) (0.092) (0.119) (0.075) (0.132) (0.075)
Q 0.005 -0.001 0.006%* -0.001 0.003 0.001
(0.004) (0.001) (0.003) (0.002) (0.004) (0.002)
GCF/TA 0.050x 0.013 0.065%x3 0.034x 0.049s3x 0.028x
(0.018) (0.010) (0.019) (0.015) (0.017) (0.015)
L.(GCF/TA) -0.052%* 0.003 -0.072+*% | -0.017 -0.007 -0.004
(0.021) (0.008) (0.021) (0.016) (0.016) (0.012)
STK/TA 0.017 0.002 0.016 0.009 -0.007 0.01
(0.015) (0.005) (0.011) (0.012) (0.009) (0.008)
L.(STK/TA) -0.002 -0.004 -0.01 -0.008 -0.005 -0.008
(0.010) (0.005) (0.009) (0.007) (0.012) (0.008)
DEBT/TA 0.071#* 0.030% 0.055% -0.001 -0.012 -0.002
(0.032) (0.017) (0.030) (0.020) (0.022) (0.019)
L.DEBT/TA 0.041 0.019 0.051% 0.012 -0.004 0.004
(0.025) (0.016) (0.027) (0.021) (0.018) (0.020)
DCash -0.059+** | -0.001 ~0.059% -0.009 -0.031* -0.014
(0.022) (0.010) (0.025) (0.011) (0.018) (0.013)
L.DCash/TA -0.025 -0.012 -0.007 -0.002 -0.017 0.006
(0.019) (0.013) (0.024) (0.010) (0.013) (0.010)
sum(GCF) p-value 0.8583 0.0732 0.6093 0.2123 0.0744 0.0896
sum(STK) p-value 0.3716 0.8623 0.7258 0.9832 0.4482 0.8618
sum(DEBT) p-value | 0.0277 0.0493 0.0438 0.6936 0.4904 0.9520
sum(DCash) p-value | 0.0194 0.5054 0.1258 0.4839 0.0897 0.6298
m2 0.304 0.321 0.709 0.983 0.662 0.813
J-test(p-value) 0.998 0.991 0.953 0.133 0.988 0.577
Diff-Hansen(p-value) | 1.000 0.439 0.955 0.230 0.348 0.592

F @ KIS-VALUE dlolgj#le]2s v #5385 53 o4 wFg 2448714e ddom Agnsel 129 2 999
olule] &= FHES 2 system-GMMOoZ FA3} S
@ = p<0.10, #+= p<0.05, #eki= p<0.01 oA ol 3
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7))
Lk A ICT HICT
L.(R&D/TA) 0.587#x3 0.5833 0.632s 3
(0.077) (0.118) (0.073)
Q 0.006 0.007 0.009s 3
(0.004) (0.005) (0.003)
GCF/TA 0.106%33 0.0563%3 0.103s3
(0.023) (0.020) (0.025)
L.(GCF/TA) =0.072%% -0.029 —0.079k
(0.022) (0.021) (0.027)
STK/TA 0.037 -0.013 0.031
(0.024) (0.011) (0.020)
L.(STK/TA) -0.019 -0.01 -0.027x
(0.015) (0.024) (0.015)
DEBT/TA 0.069% 0.01 0.064
(0.037) (0.032) (0.039)
LDEBT/TA 0.033 0.012 0.038
(0.028) (0.022) (0.029)
DCash -0.080: -0.019 -0.065%
(0.032) (0.027) (0.036)
L.DCash/TA -0.039 -0.024 -0.011
(0.031) (0.024) (0.036)
sum(GCF) p-value 0.0985 0.3281 0.2914
sum(STK) p-value 0.5198 0.3718 0.8875
sum(DEBT) p-value 0.0748 0.5895 0.0998
sum(DCash) p-value 0.0334 0.3272 0.2398
m2 0.871 0.475 0.7
J-test(p-value) 0.395 1.000 0.196
Diff-Hansen(p-value) 0.483 0.946 0.317
Obs. 2866 453 2253
7 @ KIS-VALUE dlelglmo]2 U] #3535 53] o] Hl5 8§ FF7dS gz AW 189 2 9%9)
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<E 7> dH|EdA dAFIfdd| et FA ALy MASEAN (AT EH[>0 7| Y)
H| g A7) 73 AT
Lk A ICT HIICT A ICT HIICT
L.(R&D/TA) 0.5405%33 0.53 155 0.6045 5 0.718%3x 0.586% 0.716%%:
(0.109) (0.083) (0.112) (0.069) (0.156) (0.073)
Q 0.005 -0.003% 0.009s3 -0.001 0.010%* -0.001
(0.004) (0.002) (0.004) (0.003) (0.004) (0.002)
GCF/TA 0.062333 0.010 0.073 %% 0.044533 0.040#* 0.031#3
(0.020) (0.010) (0.023) (0.016) (0.016) (0.015)
L.(GCF/TA) -0.061 3 0.001 -0.082+** | -0.013 -0.026 0.007
(0.026) (0.010) (0.027) (0.011) (0.018) (0.011)
STK/TA 0.028 0.003 0.022 0.015 -0.012 0.006
(0.019) (0.005) (0.015) (0.018) (0.008) (0.010)
L.(STK/TA) 0.012 -0.009 -0.007 -0.024 0.004 -0.023*
(0.017) (0.013) (0.015) (0.013) (0.018) (0.012)
DEBT/TA 0.08053 0.037x 0.065%* 0.002 -0.035% 0.008
(0.033) (0.020) (0.033) (0.022) (0.021) (0.019)
LDEBT/TA 0.024 0.019 0.033 0.011 -0.007 0.009
(0.025) (0.017) (0.025) (0.019) (0.015) (0.020)
DCash -0.069: -0.006 -0.056 -0.006 -0.000 -0.002
(0.033) (0.016) (0.039) (0.019) (0.023) (0.018)
L.DCash/TA -0.045 -0.01 -0.033 0.009 -0.013 0.019
(0.030) (0.021) (0.035) (0.015) (0.014) (0.016)
sum(GCF) p-value 0.9701 0.2967 0.6356 0.0621 0.5234 0.087
sum(STK) p-value 0.0648 0.6386 0.5316 0.691 0.6893 0.2893
sum(DEBT) p-value 0.0575 0.0483 0.075 0.6577 0.1492 0.561
sum(DCash) p-value 0.0515 0.6356 0.1996 0.9292 0.6810 0.5011
m2 0.373 0.471 0.558 0.98 0.097 0.745
J-test(p-value) 0.961 1.000 0.676 0.553 1.000 0.477
Diff-Hansen(p-value) | 0.967 0.908 0.463 0.673 0.564 0.447
7 @ KIS-VALUE dlelglmo]2 U] #3535 53] o] Hl5 8§ A4S tdoz AW 129 2 9%9)
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