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Abstract

This paper examines the extent accounting-related information asymmetry
and/or general information asymmetry help explain the magnitude of initial public
offering (hereafter IPO) under-pricing. Our empirical tests document insignificant
association between unrecognized intangible assets and IPO under-pricing.
Nevertheless, our findings support the notion that general information asymmetry
helps explain [PO under-pricing. Furthermore, our tests with an alternative proxy for
magnitude of long-term under-pricing document marginally significant results that
the subsequent-year under-pricing increases with our proxies for unrecognized
intangible assets. Finally, the changes in insider holdings appear to increase with the
proportion of unrecognized intangible assets of IPO firms. Intangible assets are thus a
major variable to information asymmetry, under-pricing and insider gains in [PO.
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(unrecognized intangible assets)
(accounting-related information
asymmet under-pricin .
y ry p g

(general information asymmetry)

(initial public offerings IPOs ) 2
3 4

5

(Barth and Kasznik 1999; Barth, Kasznik, and McNichols 2001;
Barron, Byard, Kile, and Riedl 2002)
(Lev and Zarowin 1999)

6
1
2 , 4% 5% 8% 12% 167 % (Jog, 1997) 42%
1998)
3 Grinblatt and Hwang (1989), Allen and Faulhaber (1989) IPOs Rock(1986)
(winner’s curse)
4 Loughran , Ritter, and Rydqvist (1994)
5
( Barth, Foster, Clement, and Kasznik 1998 ; Kallapur and Kwan 2000)
(delayed
recognition)(Ryan, 1995)
91/08/24
6 (IPO) ( Titman and Trueman 1986; Carter
and Manaster 1990; Dater, Feltham, and Huges 1991) ( Beatty 1989; Menon and Williams 1991)
(Leland and Pyle 1977)
( Barth and
Kasznik 1999 ) (Barth, Kasznik, and McNichols 2001) ( Barron

et al. 2002)
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(specificity)

(Beaver 1999; Barth and Kasznik 1999; Barth, Kasznik, and McNichols
2001; Aboody and Lev 2000; Barron et al. 2002)

(Jaffe 1974; Seyhun 1986, 1992; Jeng, Metrick, and
Zeckhuser 1999)

( Leland and Pyle 1977)
Aboody and Lev (2000)

IPO
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(Spence 1973) Healy and Palepu

(1993 1995) Barth and Kasznik (1999) Kasznik (1997)

Palepu(1995)
Kasznik (1997)

? Barth, Kasznik and McNichols (2001)

8

? Kasznik (1997) 1991 91-1

1991

Healy and
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Kothari, Laguerre and Leone (1998)
10

(option)

( Beaver 1999; Kyle 1985)

Bae and Levy (1990)
option premium)

1% Kothari Laguerre and Leone (1998) R&D
' Beaver (1999)

(1999 ) Barth Kasznik and McNichols (2001)

R&D

(2000)

36 2003 1

R&D)

(put

(incomplete and imperfect)

Barth and Kasznik
Barth and Kasznik (1999)

Aboody and Lev
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( Kothari, Laguerre, and Leone 1998 )

(Kyle
1985)
(credible
signal)
)12
H1
Barth and Kasznik (1999)
( general information asymmetry)
( Barth and Kasznik 1999)
en and Faulhaber ; Grinblatt and Hwan Welc
(All d Faulhaber 1989; Grinbl d g 1989 Ich
1989, 1996 ) )
H2
IPO

(Lorie and Niederlhffer 1968; Jaffe 1974;
Finnerty 1976; Seyhun 1986, 1992)"

12 cheap talk

P Lorie and Niederlhffer (1968) Jaffe (1974)  Finnerty (1976) 3%  30% Seyhun
(1986) 43% 2.2% Seyhun (1992)
26% 53%
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R&D) 1
)
Kyle(1985) ( Zo0u )"
20 Kothari, Laguerre
and Leone (1998) ( R&D)
H3
297
248
147
1 1 Panel A

Panel B
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Panel A
82 83 84 85 86 87
22 24 37 34 27 3 147
14.96%  16.33%  25.17%  23.13%  18.37%  2.04% 100
Panel B
a b /

11(41) 8 1 1(0.68%) 0.1250
12(42) 34 7 6(4.08%) 0.1764
13(43) 25 5 4(2.72%) 0.1600
14(44) 68 16 11(7.48%) 0.1617
15(45) 44 22 11(7.48%) 0.2500
16(46) 19 8 3(2.04%) 0.1578
17(47) 32 9 4(2.72%) 0.1250
18(48) 8 2 2(1.36%) 0.2500
20(50) 37 17 10(6.8%) 0.2702
22(52) 6 3 2(1.36%) 0.3333
23.24

(5354) 184 84 47(31.97%) 0.2554
25(55) 60 32 25(17%) 0.4166
26(56) 23 12 5(3.4%) 0.2173
27(57) 11 2 1(0.68%) 0.0909
29(59) 12 4 4(2.72%) 0.3333
99(89) 45 23 11(7.48%) 0.5100

616 248 147

a

b

C

1 1 2
1 2

UPI, =b, +b, AD, +b,DEP, +b,RD, +b,INTAG, +b,LOGMV + b, EXCHG, +

b,INSTITU,, +b,D¢p, +b,RATIO, +b, INSIDER, +b,,D

under

+b,BULL,

1
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1. UP1;
UP1;
UP1;;= Log(P/Po) - Log(l/10)
15 Pt
1995; 1998) Iy(lp) Py

UP2;
UP2;

UP2; =Log(Psss/ Po)—Log(l3es/10)

P365 365 PO I365 P365
16

Barth and Kasznik (1999) Barth, Kasznik and McNichols (2001)
Barron et al. (2002)

RD; AD; DEP; INTAG, RD; AD; DEP
INTAG
RD;, AD;
17
15
63.04.15~63.05.20 1% 63.04.15~63.05.20 1%
63.05.21~63.06.16 3% 63.05.21~63.06.16 3%
63.06.17~67.12.18 5% 63.06.17~67.12.18 5%
67.12.19~68.01.03 2.5% | 67.12.19~68.01.03 2.5%
68.01.04~76.10.28 5% 68.01.04~76.10.28 5%
76.10.29~77.11.09 3% 76.10.29~77.11.09 3%
77.11.10~78.10.10 5% 77.11.10~78.10.10 5%
7% 88.09.27~88.10.10 , 89.03.20~89.03.24, 3.5%
89.10.04~89.10.11 , 89.10.20~89.11.07
89.11.21~89.12.31
7%

10 UP = (P;-Pg)/Py
UPL;= Log(P/Py) - Log(l/lo)

' " Barth, Beaver and Landsman (1998)
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(Abdel-khalik 1975; Hirschey and
Weygandt 1985; Bublitz and Ettredge 1989; Sougiannis 1994; Lev and Sougiannis

1996) DEP; DEP,
) (Barth and Kasznik 1999) DEP; PPE
PPE
PPE
INTAG;
1 RD; AD; DEP; INTAG
18
2.2
(Barth and Kasznik
1999)
(a) (INSTITU)
(INSTITU) (Barth and
Kasznik 1999)
QFII (Qualified

Foreign Investor Institution)

18 9 45% 7 54%
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(b) (EXCHG)
1 0
(©) (LOGMV)
(Ritter 1984)
2.3
(a) (INSDER)
Leland and Pyle (1977) Downes and Heinkel (1982)
(INSDER)
10%
(b) (BULL)
(Lin and Fok,
1997) (BULL)
BULL= (Roi - R-Zi)/ R-Zi_ (Rom - R-Zm)/ R-Zm
1 (Roi )
( Rai)
( R-Zi) (Rom)
(R-Zm)
(R-2m )
(c) (Dcea)
Dcpa (DeAngelo 1981)
Beatty (1989) Menon and Willams (1991)
Dcra
(d) (Dunder)

( Carter and Manaster 1990 )

Dunder

19 1999
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20

A HOL;;= by + b; AD;; +by, DEP;; +bs RD;; +bs INTAG;; +bs Dcpait +bs
RETURN; + b;,LOGMVit + bgl NSTITU;+ bg EXCHG;; + € 2

2 AHOL; 1 PO
21
0 6 22 RETURN,
LOGMV;,
23
2 (RATIO) (Lin and Fok 1997)
21
0 n n

-24| -22| -20| -19| -18| -17| -16| -14| -13| -12| -11| -10| 9| -8| -7| -6 -2
2 1 1 2 4 4 9 1 1 2 1 3 1 4 3 4 1| 44

2 10%

(biased against rejecting the null
hypothesis) (biased towards rejecting the null hypothesis)

(robustness)
23
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2 1 (UP1) 0.121
0.1001 0.5989 -0.0312
$20.03
$101.5 0.5989 -0.0312
$26
$24.2 2 (UP2) 0.0094
0.0068
0.83%
0.0038
0.0006
0.016
29 %)
0.0021 0.0015 0.0027 0.1345
Dcpa 0.72
(RATIO)
9.1047% 1.135%
24 45%
0.11 0 »
Spearman
(rank regression)
# 100%

% 147 131 16
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n=147
UP1 0.1210 0.1001 0.1090 0.5989 -0.0312
-0.4196
UP2 0.0094 0.0068 0.2202 0.9472
AD 0.0083 0.0017 0.0153 0.1289 0.0000
DEP 0.0381 0.0267 0.0385 0.1845 0.0002
RD 0.0160 0.0034 0.0317 0.2802 0.0000
INTAG 0.0006 0.0000 0.0030 0.0243 0.0000
Dcpa 0.72 1.00 0.45 1 0
RATIO 9.1047 1.1350 21.5657 100 0.21
LOGMV 9.5544 9.5023 0.4195 10.85 8.08
INSTITU 45.1582 40.56 19.4681 100 1.99
INSDER 10.0857 0.0000 19.8392 81.64 0
EXCHG 0.11 0 0.31 1 0
A HOL 0.044 -0.063 0.8075 8.2110 -1.000
Dunder 0.351 0 0.671 0 2
Uplit Uplitz LOg(Pt/Po) - Log(lt/lo) Pt
Py L) P it
UP2;= Log(P34s5/Po) - Log(I36s/1) Psgs 365 Py Ligs  Piss
RD; AD; DEP; INTAG
(Dcpa): 1 0 (RATIO)
(LOGMV)
(INSTITU)
(INSDER) 10%
(EXCHG) 1 0 (4 HOL)
Dundef
0 1 2
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3 n=147
up2 AD DEP RD INTAG Dcpa RATIO LOGMV INSTITU INSDER EXCHG A HOL
UP1 0.460 -0.142  0.262 0.122 -0.016  0.040 -0.512 -0.198 -0.173 -0.150  0.268 -0.131
0.000*** 0.084*  0.001***  0.140 0.844 0.629 0.000***  0.016**  0.036** 0.068*  0.001*** 0.114
uP2 -0.039 0.056 0.192 0.075 0.158 -0.116 -0.172 -0.041 -0.027 0.050 -0.123
0.640 0.500 0.019**  0.362 0.055*  0.160 0.037**  0.619 0.746 0.543 0.136
AD -0.272 0.118 0.050 0.015 0.042 0.150 0.108 0.088 -0.088 0.032
0.001***  0.152 0.543 0.852 0.614 0.070%* 0.191 0.288 0.287 0.695
DEP 0.281 0.067 -0.051 -0.206 -0.082 -0.030 -0.007 0.121 -0.004
0.001** 0422 0542  0012** 0321 0715 0931  0.141 0.965
*
RD 0.169 0.203 -0.135 -0.036 -0.140 0.064 0.050 -0.008
0.039*  0.013* 0.102 0.665 0.089* 0.438 0.548 0.921
* *
INTA -0.065 -0.029 -0.124 0.002 0.013 -0.015 0.027
G 0.429 0.722 0.133 0.982 0.877 0.858 0.747
Dcea -0.030 0.081 -0.086 -0.106  0.026 0.144
0.717 0.326 0.298 0.200 0.753 0.081*
RATI 0.255 0.188 0.088 -0.228 0.147
O 0.002**  0.022**  0.289 0.005***  0.074*
*
LOG 0.111 0.163 -0.473 0.109
MV 0.181 0.047*  0.000***  0.186
*
INSTI 0.089 -0.181 -0.197
TU 0.281 0.028** 0.016*
*
INSD -0.239 -0.032
ER 0.004***  0.703
EXCH -0.037
G 0.656
2 Spearman P Ak
Rk P 0.1 0.05 0.01
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1.
4
4 RD (P=0.307 0.277)
DEP 0.659 0.791
(P=0.003 0.004)
1 DEP

( Barth, Kasznik, and McNichols 2001)

; DEP
2 DEP
26
77 5 DEP
DEP
VIF 2
White (1980) (Heteroscedasticity —consistent)
26
27
11 0.000462 17 0.028200 23 0.040800
12 0.001900 18 0.011900 25 0.000225
13 0.009768 19 0.004308 26 0.000736
14 0.004537 20 0.002781 27 0.000000
15 0.022800 21 0.016000 29 0.000590
16 0.010200 2 0.022700 99 0.011600

2000)
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AD INTAG
2.
4 LOGMV
( P=0.172 ) EXCHG
(P=0.018)
INSTITU
4
UPL;= by + b; AD;; +b, DEP;; +bs RDj; +b, INTAG;; +bs LOGMV;; + bg EXCHG;
+b7 Dcpa it +0g RATIO; + Dg Dynger +010 INSDER;; +& ¢ 1
UP1;= by + b; AD;; +b, DEP;; +bs RD;; + by INTAG;; +bs LOGMV;; + bg Dcpait +
b; RATIO; +bg INSDER;; + bg BULL; + D1g Dynger + € it 2
P P
Constant 0.205 0.006* ** 0.336 0.001***
AD -0.017 0.487 -0.003 0.498
DEP 0.659 0.003*** 0.791 0.004***
RD -0.142 0.307 -0.250 0.277
INTAG -2.211 0.208 -2.668 0.170
LOGMV -0.022 0.172 -0.052 0.031**
EXCHG 0.065 0.018**
INSTITU -0.0002 0.335 0.0003 0.263
Dcpa 0.004 0.426 0.006 0.416
RATIO -0.001 0.003*** -0.001 0.002***
INSDER -0.0004 0.161 -0.001 0.034**
Dunder -0.023 0.061* -0.033 0.043**
BULL 0.117 0.041**
Adjusted R 0.158 0.199
F Value 3.521%** 3.263%**
P Value 0.000 0.001
N 147 100
1. (BULL) BULL= (R, — Ri)/Roi— (Rom — R_2m)/ Ron i
Roi)
( R-Zi) (Rom)
(R-Zm) (R-Zm) 2
2. VIF (variance inflation factor) VIF 2
3. White (1980) ,
4% xx Rk P 0.1 0.05 0.01(



UPL;= by + b; AD;; +b, DEP;; +bs RDj; +b, INTAG;; +bs LOGMV;; + bg EXCHG;;

+D7 Dcpait +0g RATIO +bg INSDER;t + big Dynger +€ it 1
UPL,= by + b; AD;, +b, DEP; + b RD;; + b, INTAG;; +bs LOGMV;, + bg Dcpa it +
b; RATIO; +bg INSDER;; + bg BULL;; + D1g Dynger + € it 2
P P
Constant -0.014 0.460 0.058 0.336
AD -1.453 0.194 -0.786 0.319
DEP 0.680 0.020** 0.610 0.029**
RD -0.371 0.149 -0.360 0.247
INTAG -5.733 0.087* -4.350 0.126
LOGMV 0.035 0.185 0.025 0.244
EXCHG 0.110 0.019**
INSTITU 0.0005 0.231 0.0005 0.208
Dcpa 0.039 0.132 0.026 0.214
RATIO -0.001 0.233 -0.003 0.063*
INSDER -0.001 0.130 -0.001 0.080*
Dunder -0.047 0.053* -0.034 0.134
BULL 0.525 0.009***
Adjusted R 0.150 0.234
F Value 1.974%* 2.475%*
P Value 0.051 0.017
N 61 53
2 VIF (variance inflation factor)
VIF 2 White (1980)
t *OEE Rk P 0.1 0.05 0.01
3.
4 RATIO (P=0.003 0.002)
DCPA
P
INSIDER (-0.0004 -0.0009)
(P=0.034) INSDER
INSDER
Dunder (-0.023 -0.033) ( P =0.061
0.043 )

28

28 87

41
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(inconsistent)
( Johnson 1984) 4 BULL
(0.117) (P=0.041)
4.
29
4.1
(
24
30
6 Or
== - RD 0-25%
i \

so- T RD 25-75%

2 ol —_——) D 75-100%

10r

O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 |

1 3 5 7 9 11 13 15 17 19 21 23
» 6 (tentative and descriptive)
4.2 (Aboody and Lev 1999)

30 PO PO

IPO IPO
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RD

RD

RD
RD
MV
31
6 6 Panel A
6 23 1
1 0
5
-5.390%

(-0.743%)

t -2.294 (P=0.013) Panel A

Panel B
Panel A
Panel A
Panel B
PanelB 5
-1.899% (-0.218%)
t -1.843
( P=10.036

3 9,004,190(93,800)

3,370,255(93,737.8)  56,772.8(78,000) (P < 0.05)
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6
RD Pane A: Panel B:
(%) t-Test P (%) t-Test P
1 RD LA 0 573 | ooert 00 1573 | 0.061%
2 RDpae T 62 | o043 00 as6 | 0.103
3 "D 00 273 | 0105 Pt 0469 | 0320
4 e e e 1761 | 0.042%x 083 2221 | 0.015%
5 T R 2294 | 0013+ 58 [1.843 | 0.036%*
6 T 2,565 | 00070 (1222 1182 | 0.120
7 R 1879 | 0033+ |20 1012 | 0.158
8 e 2058 | 0023+ L] 1,026 | 0.154
9 e 1840 | 0035+ |22 1131 | 0.130
10 A R 1853 | 0035+ 0300 02645 | 0.396
11 T Ry 1782 | 0.040% 2 0423 | 0336
12 T By T 1867 | 0.034%s 282 0721 | 0236
13 KDL L S e | o004 1B 0468 | 0321
14 XD p DAY | 0040r 300 0363 | 0359
15 KD P OO L g | 0038r 00— 110608 | 0146
16 |—RDdhp OOM0 160 | 0052F 1376 | 0.086*
17 Aotk 1689 | 004t 00— 03116 | 0378
18 D2 156 | 0061% 02 0453 | 0325
19 RDpa 2L st | oo4om OB0 sy | 0.0
20 o sBIB | ges | ooarsr 0T 0668 | 0253
21 o B s | ooser 22 0962 | 0.171
22 PO e | o075 012 1536 | 0.065*
RD | 44 | -14.041 . 0.451
23 DB W 1482 | 0072 022l 0295 | 0384
PANEL A:
i i 0
100 5
-5.390%  -0.743%)
t -2.294 (P=0.013) * ** Hrk P 0.1 0.05 0.01
PANEL B:
i i i-1
100) 5 -1.899% (-0.218%)
t -1.843 (P=0.036) PANEL A
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6 Panel A IPO

PO
Panel B
6 6
(tentative and descriptive)
4.2
6 7
7 RD
(15.241 15.177 12.479) (P <0.0001)
1998
7 INSTITU (P <0.05)
7
EXCHG (P =0.05
(LOGMV)
(P=0.278)
VIF 2 White (1980)

(Heteroscedasticity-consistent)
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v
A HOL;; = by + b; AD;; +b, DEP;; +b3 RD;; +b, INTAG;; + € i 1
A HOL;; = by + by AD;; +b, DEP;; +bs RD;; +bs INTAG;; + b5 Dcpait +bs RETURN;
+& it 2
A HOL;; = by + by AD;; +b, DEP;; +bs RD;; +bs INTAG;; +bs Dcpait +bs RETURN;
+ b/INSTITU + bs EXCHG;; + € 3
1 2 3
P P P
Constant -0.116 0.095 -0.124 0.165 -0.221 0.356
AD 1.606 0.329 1.452 0.346 2.018 0.263
DEP -2.421 0.052* -2.419 0.053* -3.647 0.017**
RD 15.241 0.000%*** 15.177 0.000*** 12.479 0.000* **
INTAG -7.683 0.333 -6.106 0.367 -1.944 0.420
Dcpa 0.034 0.393 -0.0007 0.385
RETURN -0.002 0.182 0.090 0.246
LOGMV 0.095 0.278
INSTITU -0.006 0.047**
EXCHG 0.357 0.050**
Adjusted R? 0.325 0.320 0.265
F Value 18.682 12.523 6.773%**
P Value 0.000*** 0.000*** 0.000%**
N 147 147 147
(4 HOLy) RETURNA
2 VIF
(variance inflation factor) VIF 2 White (1980)
t ook ok P 0.1 0.05 0.01

(Iman and Conover
1979; Lang and Lundolm 1996)

29%
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(robust) *2

UP1l; = by + b; AD;; +b, DEP;; +bs; RD;i; +bs INTAG;; +bs LOGMV;; + bg
EXCHG;; +b7 Dcpait +bg RATIO; +bg INSDER;; + b1g Dynger +€ it 1
UP1;= by + b; AD;; +b, DEP;; +bs RD;; +bs INTAG;; +bs LOGMV;; + bg Dcpait +

b; RATIO; +bg INSDER;; + bg BULL;; + D19 Dynder + € it 2
P P
Constant 0.201 0.028** 0.297 0.007***
AD -0.098 0.446 0.186 0.405
DEP 0.552 0.028** 0.549 0.054*
RD -0.130 0.353 -0.461 0.181
INTAG -2.788 0.266 -1.920 0.329
Dcpa 0.0007 0.488 0.019 0.268
RATIO -0.001 0.077* -0.001 0.043**
LOGMV -0.016 0.298 -0.037 0.138
INSDER -0.0005 0.217 -0.001 0.026**
INSTITU -0.0001 0.405 0.0005 0.193
EXCHG 0.030 0.244
BULL 0.478 0.010**
Adjusted R 0.007 0.124
F Value 1.068 2.038
P Value 0.395 0.044**
N 99 73
2 VIF (variance inflation factor)
VIF 2 White  (1980) , ,
t *EE ok P 0.1 0.05 0.01

32

A HOL, = by + b, AD;, +b, DEP, +b RD;, +bs INTAG;, +bs Depa ; +bg RATIO;+ by OGMVi+ b NSTI TU+
boEXCHG;; + £ i

P
Constant -0.134 0.419
AD -1.060 0.410
DEP -1.459 0.210
RD 15.945 0.000%***
INTAG -2.225 0.468
Dcpa 0.033 0.424
RATIO 0.009 0.043**
LOGMV -0.071 0.354
INSTITU 0.001 0.316
EXCHG 0.413 0.068*

Adjusted R?=0.397 F Value= 8235 P=0.000*** N=99
8 *Okk ok P 0.1 0.05 0.01
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( Teoh, Welch, and Wong 1998a, 1998b)
Kasznik 1999;

( Teoh et al.
(UP1) UP1;= Log(P/Py) Py
P 33
0
» UP1,,= Log(P/Po), :
UP1;;= by + by AD;, +b, DEP; +bs RDj; +b, INTAG, +bs LOGMV;, + bg EXCHG;, +b; Depait +bg RATIO; +bg INSIDER, + byo Duncer + € it 1
UP1;,= by + by ADj +b, DEP; +bs RDj; +b, INTAG, +bs LOGMV;, + bg Depair + by RATIO; +bg INSIDER, +bg BULL, + byo Dynger +& it 2
1 2
P P
Constant 0.239 0.003*** 0.375 0.000***
AD -0.032 0.478 -0.027 0.483
DEP 0.589 0.009*** 0.685 0.014**
RD -0.051 0.432 -0.211 0.319
INTAG -2.653 0.180 2914 0.164
Dcpa 0.002 0.451 0.003 0.450
RATIO -0.001 0.004*** -0.001 0.004***
LOGMV -0.029 0.114 -0.059 0.024+*
INSIDER -0.0005 0.134 -0.001 0.024**
INSTITU -0.0002 0.332 0.0003 0.256
EXCHG 0.084 0.006***
Dunder -0.020 0.100* -0.034 0.047**
BULL 0.129 0.036**
Adjusted R? 0.170 0.179
F Value 3.729 2.982
P Value 0.000%** 0.000%**
N 147 100
2 * kX Hokk P 0.1 0.05 0.01
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7
UP2 uP2
9 RD
(0.855 0.644 0.720) (P=0.074 0.145 0.122)
9
UP2= by + by AD;; + b, DEP;; +b3 RD;; +b, INTAG;; + € 1
UP2;= by + by AD;; +b, DEP;; +bs RD;; +b4 INTAG;; +bs LOGMV;; +bg Depa it +
b, RATIO, +bgINSIDER, + € 2
UP2;:= by + by AD;; +b, DEP;; +bs RD;; +b, INTAG;; +bs LOGMV;; + bg Dcpaic +
b; RATIO;; +bg INSIDER; + bl NSTITU + by EXCHG;; + € 3
I 2 3
P P P
Constant 0.082 0.003*** 0.353 0.012** 0.422 0.009***
AD -0.826 0.248 -0.568 0.320 -0.647 0.299
DEP 0.168 0.367 0.306 0.270 0.340 0.252
RD 0.855 0.074* 0.644 0.145 0.720 0.122
INTAG -2.968 0.309 -1.906 0.373 -1.433 0.405
Dcpa 0.063 0.062 0.067 0.053*
RATIO -0.0003 0.362 -0.0003 0.340
LOGMV -0.085 0.029** -0.105 0.019**
INSDER -0.0003 0.362 -0.0004 0.332
INSTITU 0.0005 0.279
EXCHG -0.047 0.239
Adjusted R 0.004 0.013 0.005
F Value 0.847 1.240 1.078
P Value 0.498 0.280 0.383
N 147 147 147
upP2 2
VIF (variance inflation factor) VIF 2
White (1980) , , t *owE o ok P 0.1 0.05
0.01

AD DEP RD INTAG
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