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Abstract © The main objective of this study is to provide an empirical study of the relationship between
founding family ownership financing costs and dividend policies from the viewpoint of agency theory.
Prior literature estimates that family firms account for 65% to 80% of all businesses in Taiwan. We
focus on a prevalent form of undiversified ownership in public firms, that of founding families.
Founding families represent a special class of large shareholders that potentially have unique incentive
structures relative to atomistic shareholders. The sample includes firms listed on the Taiwan Stock
Exchange from1998 to 2002. After controlling for industry and firm specific characteristics, our
analysis indicates the cost of debt financing for family firms is only 4 basis points lower than in
non-family firms. This suggests that creditors do not view founding family ownership as an
organizational structure that better protects their interests. Our results also indicate that family firms
tend to distribute more stock dividends instead of cash dividends as families’ equity stakes continue to
increase. Furthermore, family firms with highly fractional equity ownership use dividends to alleviate
some of agent conflicts when one company has good performance. Overall, our investigation
suggests that family ownership dose not impact the cost of debt financing. Our results further indicate
that family firms pay more cash dividends to mitigate potential agency conflicts with atomistic
shareholders.

Keywords : Ownership Structure, Family Ownership Enterprise, Costs of Debt Financing, Dividend
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FamOwn (%‘Fi‘ﬁﬁ&fﬂ*) (EFT?JEI‘%T%&F“EI*JrEF Eji]f?ﬁq&fiﬁx) /2 *100%
Pr (SRR (CHIRAF TR+ ek
o o =\/z S ACHERE Jpf ) -CREWE /P s P
Risk (2i'fig ) n-1
Dr (fIffiF=) FIFAREEFREYE: * 100%
Size( 2" fil*HH8) Ln GeY )
ICR (i) LR F R 'Jwﬁi’ﬁ‘i/YffHF*lJFu'”‘”'
Ind-Dum (& ¥ jjif 5 ) B SRR R PIRO -
F ARV EIV S 17 shLE N PP gt ¢ Anderson et. al. (2003) Hrg [/[H"i?ﬁ;w S
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IR | T SR H7 SR AT LR F”@Ef 1\@%,{ il R
325 R@EH®
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W%*HE' PR B THECSHERT » BRI S U (MR 5 R
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[H:f
AtU
T

H, : Mg — Mopspepe = 0
H, : Hopye — Moppeps #

Els

4 R HERE T 7ok Anderson et al. (2003) HrfR M U HIEHEE] > it ﬂ*‘[ﬂﬂ‘%ﬁfuﬂrpu <
SR ) D RITOR R PR IA‘%’[ TR R L = BT S |V B o RLD ) ST A
EIhL o SRR SRR 5 e VTR G - e 9 S R R oLy o g IF*%I.

A% i’lill‘;[‘*?f’?ﬁxgkﬁ]‘ I SHIRE o
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FHR=F Y PR SR85E20%. -1 2 Rl
TEFIR=FHR IR (020%. 1) 2 il
(2) BILE ki
2743 PR ST #T (Multiple Regression Analysis )
AR % B RS ISR % ISR #4111 Model 1 1 He
TR E plUg e g YRS 4 %5 R

Spread;; = Ay + A; (FamOwn; ;) + A, (Pri ) + A3 (DI ) + A4 (Size; 1) + As (ICR; 1)
+ Ag (Riskj 1) + A;(Ind _Dum; ;) + ¢

Model 255 % HRAEAE S [l 1=l & J0F 5Tk 1 % R e =t

CDROE;; =B +B;(FamOwn; )+ B, (Pr; )+ B;(Size;; ) + B4 (CDROE; ;_;)

+Bs(Ind _Dum;;)+¢
Model 3 5% B S [1R S LR | Y U %0 s =

SDROE; ; = By + B (FamOwn; ;) + B, (Pr; ;) + B3 (Size; ;) + B4 (SDROE; ;_;)

+Bs(Ind _Dum;)+e

Epfre

Spread: I fﬁﬁﬂl?}”?}if?%ﬁ:? RUET sk = e e m ]I o B R g Rieypoms 4 RLA( T8 R
SV TR PR FI (f (Spread) e FER! o T BRI PRIRYIS R - BHOPIET
g d VaRirEA RS 71??”335%5' IR (R [ AR
fﬁﬁ’éu?ﬁ%ﬁﬁﬁﬁt% IR AR 2Rl B R Jﬁﬂﬁﬁ’;‘/?
ffﬁjﬁ‘%fc Epfre
EPRLEIER D s (PR ¥4 FIELD / T SSR AR * 100
o e =k ’E’«"Fl?ﬁ%‘h*“ ”JHFJJLE’%?&*E'F[*]J}

FamOwn: F &2 fd]ftﬁ k= ( ﬁ‘%?fﬁﬁ&'*} +F E‘Q}‘?]“i&F“} ) /2*1009%
LS pyH l*ﬁﬁkﬁfé%:ﬁ [ R R e A e B ”FFUFTJM PRIFS il 5

R Rllf= S Tﬂﬁl%ﬁl‘iﬁ’llﬁﬁiﬂlﬁ’?‘fi

Pr: PRl = (A WREA] P+ P AR o PSSR R > 2 YRLN SR
Hio3=" o Yk FJ.I’JJ R il E 753 Anderson, et al. (2003) - P4 :@S’F FHIED [‘E
SRR (1 B AR - RS EDEATS A S W R TR AR MRS
]Fﬁ MR Y e ’J‘J‘ﬂ? I
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Dr:  [iffis (debtratio) = (FIfFREAE / F-EYE ) * 100%  FIESy > &7 2 FlF
AR AR (X SEAYE R e Rly o PN AP DR S R
%L«‘I—’FE'%% °

Size : Ln (¥ ) 2% pIHSUIE i 2 o B ik 20y AR T % i)
PRy [“3& tﬂﬁlﬁ'ﬁﬁ*m{/, fileyE % o wEfEAR] ;}E‘%?‘j’v#'lﬁﬁ C i S
FOTR IR - b PR PR A s FTTI’FE‘%% o PGP IBLE A P Y Rl
SRS SRR o BT T pLRLE PO (R PSR R ISR 2 RPEF R o P
PR S AR I

ICR*  FIRMR = RAincrd/ & BAFIRI £ 5 FIRUR (R oAy Ty B
BV RIS o S R = S A L AR -

Risk :  Ef@ > I') (GREWRE/EIf) VARYEL Gkl > PR A Y R (R %Eﬁlj—ﬁléﬁ » R
7 kLl R By pﬂﬁ[ﬁéﬁ;&ﬁgccg FIEER o f (s g o BLETH 2 il g
Pk bwwﬁgwﬁﬁ 2 LV SBASRSHE  ELV AR S R - TRt
Prath (g

Ind_Dum : % ¥ /% %@Er O RTIERL o ORISR0 > 1 B (AR R -

CDROE: Iﬁlfﬁwuﬁifﬂ = (BJEFLEAEF] SR ) * 100%
SDROE: JERIiuF|si bt = (& 4RALRIAEF] S 98%6R) * 100%

& AR CA AL BT = 1 SRR R AR e SR ALY ] 2
S B SRV F[?ﬁﬂc TRTA - PISF RS PO ™ - FIER S SR
M %E'qwﬂﬁfﬂﬁ (E S flHALA > o J“[“FJF/ T RSB o [y %‘f‘iwﬂ
BRIy~ R R e H“ﬁl% [NERE E TR - R I - GRS
BRAVIGF] - U I S s 3 5 o L) S PR R L T B ORI R
Ea R U |[INE S I A J,ugkrﬁ

B. ZH0 55 Fr (Stepwise Regression Analysis )

N IVER A F I | VR R SRR RO SRR TR
Rl > PIIRR SRR T R PR Ry T - R PAORDE TR R e
0.05 » BF=A2YEEL0.10) ]

(3) Apr e G RIS T AT

PUEGFAEER IR — BRI AR tuE;ﬁ g7l M7 (time series analysis ) =7 E‘f"Tpl
5347 (cross-section analysis ) [FEABIY o plibS BRI /[ T H3k (OLS) 7! E¥*~IE§T F'

PHS AR R R R RS ﬁ,g};{ow'ﬁ:@—ﬁ”@%&ﬁ AR 2 R - J T

ﬂﬂ?}ﬁg‘ﬂt bR BT R R IO B 1 » 200 AR PR R TV I P 7
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S AR (PR S Cpanel data) MU T 1t BRSO IE LT

F= AU T A IR 1 o NI RPRRR LT e T ik (OLS) pujistsliidse =0 » 4w m
panel data IR EF (fixed effects ) [ #54! (random effects ) ') ffi it FrH Al saifgL & -
o @HHEE?VQTUE}’S H o (BRI ASA N [5T A

A. [ﬂ“‘i‘ﬁ“%\'ﬁ“h ( Fixed Effect Models ; FEM )
HUE RS E] (dummy variable model ) o [fil IS AT [N i LB REAA LT[ 1 > ];A,”‘ |

(e 2 35 T “‘ﬁlﬁifgﬂﬂé@‘@gﬁ[%%%' E ﬁ'%ﬁ P Iﬁﬁ’r AEATE RGN EAC e
AL )F?J”TIEH“I ”TTQW‘CJFA'GE@QHFI Hr i LHI[_‘ELFJH ot e eIl L
PR Pl IS S B R A o1 R (least square dummy variable model, LSDV) o EUASZY™ -

Yip = %aiDjt + iﬂkxkit +&it
il k=1

ol
i=12,...N» & [FIHF E,p;j Hﬁ} [ Ak
t=12,..T" zﬁﬁfpﬁﬁizﬂ S #ﬁ Jﬁ 5] an_b :
k=12,..K » &7 F | K gy -

Vig = PR (e A (R o QRS

D, = MO BRI o (A [ R E T AIPOREAE o R AT

Xyjp = (W AERBE H g [“ljf[ﬁ:@ﬁﬁf FIEE SR ~ 2RI FIRL IWS—EHI?@\T EN R
B. [EpS#5Hli=" (Random Effect Model : REM )

PB4 =20 P R RRGE Y 55 B (error component model ) > ZE[HIEIFHIAMIT] > EASI=[AY
RS [ AR R R P R > 2 S R R TR B
RLE Pt @W@*WU%W””?&WWW T HR IR 2 B9 B R R
e B lﬁi% S ARy "‘ S VBB RS BT « o By
BRPLLEIV) = S f' Jlgjc;n Jfk[ UFEJ t[;fg;:hmn :

K k
Yig =ai + 2 B Xt +&it =@+ i + ) B Xike + it
k=1 k=1
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o * RVERSRCED o [OAE (MR CE P IRIPAAS o (B BEERRReA S Al oy =+
EVEVRRCE OV R o
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4.1 ik st A 49

+ ayEt ﬁff[ HEPBEE 5 #0% (descriptive) it o ﬁé %ﬁégfv@ﬁu@ B~ 7 fag
IR~ o) i o e SmpR( @ pLka - .ﬂﬁgm%rﬂjpl I FI|ER246% H 1230
(A R (5 ALFIIERY PV 1055 HUS25 A B - S50 il 19 lﬁﬁiﬂlmtt s TR
e P AR o E R RE200. 87|[4§L7I:E’!‘ FEIVESE £7186. 7,5517_@%? ;g\ S FURE SR B
41.63% ; | Eﬁfé HE94.52% > % E EE4.95% > ,Efﬁiﬁa; TS G RO e
PR % S FIRIFORa L 2 [ - AR BT SR 27.19% 01048 - 1E 3{5@@@;@4\ ,
E“F' ISP F S 1T 70.65%( VLA » 3 (SH | Bt |1 32961014 > i %rwﬁ F[ il

K FIJ WA AEIC Y R Fl L2 pRE T AR -
FJ’JE’F?j PSRIE1,375.9 (FIEYTR ) 4L H1525,2043 (F Iy ) 4L | 55107
CErpy FTW, FUIFSRE TR 1 1959805.92% - iflff%/%;z: E514.05% ° FHEf-H 1 157
& %ﬂbﬁ:#ﬂ K932.48% » T SVIBRVIF| 5 B £552.78% + B L] S i B IR
GINESTE

ESI-L e ST

e L L L ) v
Spread (0.01%) 2100 202.86 194.22 -584.31 1,579.31 177.00
FamOwn (%) 2100 21.58 18.54 0.13 72.93 13.80
Pr (%) 2100 11.78 0.11 -18.50 4,943.10 112.90
Dr (%) 2100 42.69 42.02 3.54 97.02 15.72
Size (- 7) 2100 14,495,941 5,617,869 5,428 370,015,511 30,272,209
ICR 2100 96.26 3.34 -688.74 60,977.75 1,465.61
Risk (%) 2100 0.24 0.11 0.01 173.81 3.79
CDROE (%) 855 52.45 54.55 0.00 100.00 35.71
SDROE (%) 855 31.50 24.88 0.00 100.00 31.29

i ¢ Spread= {1 A o B0 ELELA R FamOwn="F BRRJILE=ck » J10 BRI T L AP BRR I
2 Pﬁhg?ﬂj& ?ﬂn&tr’ﬁ'”'— Yy PP DFFH?%J'—} ?ﬂr*ﬁ Fi5E3 Slzef,fljtﬁﬁi’
FI SR 5 ICR=M =0 H SR80 JNBOH FIELFRER 5 Risk="1@ > ¥ 55153 1= CDROE=
SFL& B SR o 16 LT 15T P SDROE=1EFIBF| Lt » B 4T 155 =5 Ind_Dum=7% ¥ || &40
S FIRE0 FYLV R
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(1) Il sy 4 Fllak (s 2 B AR

(Ea S wﬁwﬁ%ﬁ:ﬁﬁﬂﬁﬁWﬁﬁﬁﬁ@¢°

UEST LR i,ﬁ—; FIFYRYE 5 4 |6 fEp (44,8055l L R Ry~ 2
B UsE B (GRFFEE5-0.6128) o :ﬁ#%ﬁﬁ { 'rF I A © R e R E M (5
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BT IR A E e ey ss 4 Er‘iﬁﬂﬁii
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AESITER L I R =

'iflfp@x[ﬁmﬂf’?ﬁﬂf A AR F IR 1T (FamOwn ) =2 £ ffieysy 4 i T‘J 7
F"Iﬁffjﬂ ’ IE?“T%?% ARSI SR E £ |§Jﬁ§gﬁ’w‘y¢p1rﬁk j PR Fp = A
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Y4 fF1E o -4.8055 -0.6128
( Spri 4 I il 870 205.6742 '
6 HPHNLHIVIEA20% 7] 2 fil 0 2100{REA BRI o H SR [iIR246% H 1230 Bl ¢ 2R

2 Pl 1745 H 870t A W13 fif - 11 2{[grigyis 7o fL A P2 Bl La Porta et al .(1999) =% &[S £
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YRl BV R o It RS R SR B LT 2 L HOEE Fé*EI W W T
V) R
T H3VRE u{ufﬁf‘ e _’*ﬂ » H FamOwn.V %] [ T8IV i 7 shli= 27 [Plﬂﬁfirg;fk BR B | R 8,
F/E RUERR] > IR IR 1 A Spanel datas) T’:FJJ%I s PERENRE A BT = A :j' i“ESJcF i 3rsll|
PRV BRI ﬁiﬁﬁ#ﬁﬁﬁ%@*i&»?@ﬁﬁW$*m*%’%PWﬁﬂ}V*M
P T RN PR RS ?Hﬁl‘g?' £ Jespread ¥ 1] AU - ?EFamOwnE?Spreadf’?%f F%FI'U
TRl R RIB IR ) E 1 Elﬁﬁfﬂ AT ARl | D R VAT ﬁrﬂ SRR S -2
S YE T R B A U p“ RV [FIERSE] » W A Y BRIV ISR H FamOwn
WA TR (*%%H%ﬁﬁ@%ﬁﬁﬂﬂ YA PR E L s P E | HSRE - WV T F PR
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A3 BRI I 2n P

Spread; ; = Ay + A(FamOwny ) + Ay (Pr; ) + Ay (DI o) + Ay (Size 1) + As(ICR; 1)
+ Ag(Riski ) + Ag(Ind _Dum; ) +&

g7 g SigoF 90 L
e pffi  fbe  pfi  fee  pf  febe  pfil e pf
TF{?J‘Q'T 468.9487*** 0.0003 213.7360** 0.0386 166.7061 0.1651 331.4932*** 0.0059 345.1768*** 0.0014

i

FamOwn -0.3714 05557 -03123  0.5532  -0.2973 0.6270  -0.8525 0.1997 -0.7957 0.1797

Pr 258.1641%* 0.0359 -18.0575  0.8569  -4.8255 0.8042 0.6016*** 0.0000  0.0987***  0.0017
Dr 0.8744 02094 2.3936*** 0.0001  0.8825  0.1294 2.3677#** 0.0000 2.6065%**  0.0000
Size 24.2852%%% 00032 86755 0.1806  -0.8580 0.9043 -12.8222% 0.0832 -12.0346*  0.0684
ICR -0.0446**% 0.0000  0.0007  0.7504  -0.0220 03819 -0.0762*** 00082 -0.0942***  0.0007
Risk 0.3337 07556 13.8986  0.7631 151.4279%** 0.0200 118.1170* 00626  67.3494  0.2249
Ind Dum 68700  0.7312 242533  0.1345 -33.6562% 0.0662 -12.9621 04812  -32729  0.8467
R? 0.272 0.258 0.227 0.236 0347

WUl AR RTORTRIAL o A B 245 o ¢ AT AETR I EE10%5H I o 0k AT AR E ] S%RE

AE ok R A EAH R R 1 %R A

90 WOLEF ) » A FAff Sl - FEVNEER STy Ry AT BRI PR BRI - 2 L
(Slze);'#—]\?ﬁ"Flﬁ[ﬁﬁ’IEIEIE 187 ([7Hg-24.2852> p|ﬁ00032)tv{,¢|% al ‘Blﬁ\[‘%'IﬁEF(ICR)
FLEIATE > )= 5 SR EIER (877 90 WO ) » PRENEEId (N91) VFettifl - B
(Risk) » & (Ind Dum) [[IF1ED lﬁﬁiﬂlt}’?‘/iﬁ“%ﬂﬁ.@ S A fl@i’ S A
EIZ R R N SR e o

. ‘I?TA'H_‘JLE]WJJ T’T
I T F TR R AR T e 8 oY A VYR D S T AT

Fl ke 2 s 55 T’Tij‘ ﬁﬁiﬁ:alﬁ,lﬁﬁ .
s wap Al 51&" PR | ORI RS SRS (P~ I
(Dr) ~ L (Size) v "?5*:# (ICR) S A PHOFRYE 1R © 49t A W
SRTATARN I e (Risk ) FORRRSERC ik %ﬁﬁgﬁ AR - T R A
Fip 27 e85 55 Pradi N AR > i §Fq [ 7% USRI R B R )
(3) AP TR (R 4 53
panel data 1 PSRN HPRY ERST (IR @RI CEF G -
(one-way ) fﬁ' FEAPRIfLS - }‘ﬁ[ﬁ‘,[%\l:‘j;';— N (fixed effect models ) ~ [EE$ ¥\ (random effect models )
WOLS 4= 7 -
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#4 BRI VZ P
Spread;; = Ay + Al(FamOwn; ;) + Ay (Pr 1) + Ay (D1 ) + Ay(Sizej ) + As(ICR; ¢)
+ Ag(Riski 1) + Ay (Ind _Dum; ;) +&
ey N8 I8 * N8y ApI90F Al #
/( s 7 s 7z s 7z s z s 7
e pifi FEe pifi e pl FEr pll FEe pif
ﬁﬁ’%’r 518.0086*** 0.0000 92.8113***  0.0000 108.6896*** 0.0004 359.4593*** 0.0005
FamOwn
Pr 0.6577*%* 0.0000  0.1050*** 0.0007
Dr 2.0954*%%  0.0000 2.2756*%% 0.0001  2.4819*** 0.0000
Size -24.6419%%%  0.0016 -12.9960%*  0.0454
ICR -0.0431%%*  0.0001 -0.0798*** 0.0054  -0.0970***  0.0005
Risk 151.4279%*  0.0200 129.9684** 0.0372
Ind Du
m -33.6562*%  0.0662
R? 0.261 0.240 0.227 0.325 0.339
V] R FTHETFI AL o R B s 245 o AT ARSI 10%TH I o 0 R R SIS %R,

Ao e R 1% -

PECEREA ST o YIS 0 I Baltagi fVF 48 E ~ Breusch and PaganflVLMAw K
Hausman A<t » S A 95T FTILES  (RERASTE RO I (NEC - R O » APl 1
P TR R (fixed effect model ) VA (=82 RISTATAYIAES TS InE p9 =
(L P R BN [ =

et T BRI 1 (R 4 A S PRS- oA pR ey
(e~ AT b FI D FUROB R AR IR UK B (i - i i)
B 5 R HRI PRI 4 - SR (A 4 PR R o PISH B e

U RS (Pr) EREETH LR (70 4.9380 0 p i 0.0000) 7 il * R U 4K
,v%fwz SRIPECRL Ay e e Fll?ﬁ—} (Dr) % ‘H@TJ ( (75 1.9249 > p fif1 0.0042) » F7 fiffil=
gy LA %}’?‘71 FlIs (s iy PRI (5 91) PR UAR R o S8 (Size)
£ ETITE'%% ( [7H=29.6654 » p fifl 0.0467 ) » BT T 2 il (Eo] iy 7 1% PEIBTFIORE 1 RS -

8 FFRS 4 B ﬁpJ;]f ) =t Féﬁ‘;ul BV EEP U ASS > RRFIRER
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%5 BRI I panel datasi FrvErEH N

Spread;; = Ay + A (FamOWy ) + Ay (Pr; ) + A;(DFy ) + Ay (Size; ) + As(ICR; )
+ Ag(Riskj 1) + A;(Ind _Dum; 1) + &

, OLS REM FEM
i
Rig pif Rlg pifl (AR pi

ﬁj@( 322.3387***  0.0000 349.1564%** 0.0001

FamOwn 0.9451%** 0.0409 0.8187* 0.0829 0.4293 0.6046
Pr 6.0433%%* 0.0000 5.4244%%* 0.0000 4.9380%** 0.0000
Dr 1.4568%** 0.0001 0.5531 0.1542 1.9249%** 0.0042
Size -15.7245%** 0.0000 -14.4881%** 0.0090 -29.6654**  0.0467
ICR -0.0043 0.3947 -0.0050%*** 0.0305 -0.0063 0.1427
Risk 17.0296 0.6739 8.5449 0.8335 54.4795 0.3221
Adjusted R? 0.2269 0.4291 0.4548

F-statistic 61.1181 255.2448

wil] s RBRRTRRTRIA L B B 1230 o ¢ AT AR AR E10%5H 1= o 0 R fdadE i
T E|SYREE v o kI g A R 1 YR fYE o

43 74T RERIERAINEELRE

(1) BEFHGG AR

PPV B2 PR 2 FRPRIR S VBRI S B ST LY T RS
[ R W

HIFGHRRAR N 41 > FHR il lﬂ&%ﬂé@ifvﬂmwp[ L WY B B i
92,520 (R F1.1478) 3 WL e 22 02 i 5 B - PO 0
e R LR 11§V$ﬁwfﬁfﬂglwi, 5 7 % R A

#6 [BFR= VEEHEN

% B
Ut FilHI Ll T Sl %53 R
il
CDROE F Il 525 32.4778 2.5222 1.1478*
SRR 330 29.9556
SDROE FHE Tl 525 52.7836 0.8531 0.3399
T Tl 330 51.9304

#i¥] © CDROE=2H & 6| 5L hvd 5 SDROE=AEEEF[FE Y= ¢ A At adi PUEE10%5EF 0= 5 A5 4
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o138 FOHRED 585> 2 TS Rozeff (1982) ™ Easterbrook (1984) - SEZRAt [l - [y LF L7 5L

A VAR TR SR BV WY N SR R R 1 R -

(2)F g3

AL BT PR 5T P

P+ F PR AARLE W R U] LUK P [pUfoRi i - SR iR I FpRal i -
PR AR T AR AR 7 5 2 H SRR ARy T SRR I 1 5 R

SR > PR AR A R (FamOwn) SPEFEBVHOR AR PR o 5 RS

N F AR SSRGS R 5 R EE TR (R E O R R

VTG NIRRT B> [ e TR & IR 5T I T IR fley 1 I

SR > PRI E H % T [Flhy o3 I 2 T [RIPV IS g o5 P TR R 5

A ?F*‘ﬁ(Pr) o PR P - 5 PR IR B AR (57561068 > pifi0.0574) >

R EOALE IR T IR R G - R ) 2 PRI R RS T R

£l ’iFf -5 AP E R o 2 P (Size) tﬂwi FHRVRYF T PR > T8 N

b= TEL,HJPHEI F87%F ([7502.8924 > pffi0.0870) i %E%L—WFTJ PR S H | SR B ER

T187F (i E-3.55871 > pfifi0.0480) »88F ([ifEf-2.4953 » pfifi0.0583) FLEf HTRAT - 0=

% R TIELL p EEREe TR LG

H

m __”K'

27 BRI HEEF SR 27 PSR T
CDROE; ; = By + B;(FamOwn; ;) + B, (Pr; 1) + Bs(Size; ;) + B4(CDROE; ;)

+Bs(Ind _Dum;)+e&

— S Ig7 S [Igg ¥ S Ig9 S I90 7 SEI91
(Rl pil R plf (e i (R pill e pff
i -20.7454  0.4349 3.5423 0.8542 25.1187 02359 285364 0.2436 -22.2939 0.3803
FamOwn  0.0459 0.7186 -0.0150 0.8836 -0.0071 0.9534  0.1085 0.4935 -0.1046 0.5490
Pr -25.6830 0.4792 1.7038 0.9492 02870 09155 -0.0419 0.5287 -0.0272 0.7796
Size 2.8924 00870 0.6450 0.5924 -0.3525 0.7885 -0.2987 0.8429 33603 0.0319
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