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-0.003(-2.03)"™"
I

0.003(1.23)
0.018(4.57)""
-0.013(-7.06)""
-0.008(-5.19)"
-0.006(-361)""
0.001(0.79)
0.0148.17)™

G} 710 ANAGH o T

0.003(1.27)
0.018(4.70)""
-0.013(-7.39)"
-0.009(-5.40)""
-0.006(-3.80)"""
-0.003(-2.15)"
0.001(0.88)
0.015(8.52)""

-0.005(-2.08)"""
-0.003(-1.19)

-0.011(-3.74)""
0.000(0.10)

0.016(8.53)"™

0.005(2.17)"
"’Significant at the 0.01 level.
S

0.017(4.33)™

0.004(1.54)

Nt A TRt JEAEE T U, FARES )P
of Aegol e FIAt AHEEE 93] 7R FE wel A

5 High
5-1
1 Low
2
3
4
5 High
5-1
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_ Significant at the 0.05 level.
Significant at the 0.1 level.
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Panel C= QF Al T2l & 7 & 7|55 4EEAA G dEaAE EAg Aijo|tt. o] d
w7 2 RE vdelx EAHeR §o3 2%E nA. WA, /REe] A4 AFNE A%
Aol ek okald B EAHOR folah ()9 xHfolES Urhi, FAH R A4 fFol
o FEZYQ([-3, -0.6%, t =-279)7} =& YEZ# (-1, -01%, t =-375) Ht} 1 ¥ FES
Holt Hlow BN o AYTFEAN BHY T2F /R e J1%el 71RE A5 34
DS AE O FAES A= AR HND 5 Ak /) EF FF0) 2 FEBULEAAR o] 2
2 AP S A A E Agolt), AR A FEEL Q(I1-3, 0.3%, t =2.10)91A4 TAAHZ &
ofgt A(+)e] 2¥olS Hola gk AR AAo] At Foldt F(-)¢] IAAT
g, BAHo R Fo3 Aupo]ti(II-1, 0.0%, t =-756; I-2, 0.1%, t =-2.77).

of 2 AT BHAQ 7o) AFH A FAa7] AL AN TARES B AF A
2 HAT 5 A8e AN, olel @ 1EF AFE A ARAFAA 1S B ANE e Row
AR S, Aol FEI AR el &% 14o] /1RF AFS ol AThAL S AEA e
AE e Wrhe wA R Aoz BauEn

<E L 71EEI AT ERE a8d 24480
Panel A. Largest Shareholder’s Holding
Market Model : Market Model :
Value-Weighted Return Equally-Weighted Return
1 2 3 1 2 3
Lowest Median Highest Lowest Median Highest
Tercile Tercile Tercile Tercile Tercile Tercile
Small [ | 0002 -0.003™ -0.004" -0.011"" -0.005" -0.003
Giver (-143) (-307) (-324) (-3.80) (-169) (-123)
Big I 0.000 -0.000 0.001 0.000 0.004 0.003
Giver 0.19) (-0.25) 0.71) 0.04) (1.50) (1.24)
Fama and French 3 Factor : Fama and French 3 Factor :
Value-Weighted Return Equally-Weighted Return
Small [ | 0002 -0.003" -0.004" -0.014™ -0.008"™ -0.007"
Giver (-1.20) (-3.03) (-3.70) (-6.91) (-473) (-3.77)
Big I 0.001 -0.000 0.002 -0.003 0.000 -0.000
Giver 0.62) (-0.26) (1.46) (-1.53) 0.12) (-0.18)
French's Momentum : Value-Weighted French’'s Momentum
Return Equally-Weighted Return
Small [ | o002 -0.004 ~0.0057 ~0.013% ~0.008sx =007
Giver (-1.24) (-3.70) (-3.89) (-6.38) (-4.43) (-372)
Big | 000 -0.000 0.001 -0.002 0.000 -0.000
Giver 0.79) (-062) (1.12) (-1.08) 0.02) (-0.23)
Panel B. Foreign Ownership
Market Model : Market Model :
Value-Weighted Return Equally-Weighted Return
1 2 3 1 2 3
Lowest Median Highest Lowest Median Highest
Tercile Tercile Tercile Tercile Tercile Tercile
Small [ | -ooor -0.003"* -0.004" -0.006™ -0.009™" -0.003
Giver (-3.88) (-341) (-1.79) (-2.05) (-2.96) (-1.14)

_‘|2_



Big ~0.000""

I -0.001" 0.001 0.001 0.003 0.003
Giver (-39) (-2.04) (0.40) (0.46) 092) (1.22)
Fama and French 3 Factor : Fama and French 3 Factor :
Value-Weighted Return Equally-Weighted Return
Small [ | o002 0,004 -0.003 -0.010™ -0.013™ ~0.005"
Giver (-5.05) (-4.97) (-1.22) (-481) (-6.20) (-2.81)
Big I -0.000"" -0.001" 0.002 -0.003 -0.002 -0.000
Giver (-490) (-2.63) (1.48) (-1.27) (-0.89) (-0.11)
French’s Momentum : Value-Weighted French’s Momentum
Return Equally-Weighted Return
Small L] o002 -0.004™ -0.003 -0.009"™ -0.012" ~0.006™
Giver (-4.82) (-5.25) (-161) (-4.16) (-5.75) (-320)
Big I -0.000"" -0.001" 0.002 -0.002 -0.002 -0.000
Giver (-4.86) (-263) (1.37) (-0.76) (-0.93) (-0.12)
Panel C. Competition
Market Model : Market Model :
Value-Weighted Return Equally-Weighted Return
Lowest Median Highest Lowest Median Highest
Tercile Tercile Tercile Tercile Tercile Tercile
1 2 3 1 2 3
Small || -0.001" 0,002 0,007 0,002 0.008" 0,008
Giver (-2.36) (-3.09) (-323) (-0.68) (-277) (-322)
Big I -0.000"" -0.000 0.001 0.007" 0.003 0.000
Giver (-5.01) (-1.27) (0.84) (2.03) 097 0.17)
Fama and French 3 Factor : Fama and French 3 Factor :
Value-Weighted Return Equally-Weighted Return
Small [ | “0oor 0,003 -0.006™ -0.005™ -0.011* 0,011
Giver (-3.75) (-5.17) (-2.79) (-258) (-6.40) (-571)
Big I -0.000"" -0.001" 0.003" 0.003 -0.001 -0.002
French’'s Momentum : French’'s Momentum
Value-Weighted Return Equally-Weighted Return
Small [ | 000 0,003 -0.007" -0.004" -0.011" -0.011"
Giver (-3.79) (-5.11) (-3.30) (-2.07) (-6.06) (-5.78)
Big I -0.000"" -0.001" 0.003" 0.004" -0.001 -0.003
Giver (-764) (-2.95) (1.90) (1.84) (-0.65) (-1.53)

"’Significant at the 0.01 level.
_ Significant at the 0.05 level.
Significant at the 0.1 level.
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(CRETURN)S WFsiate] A38AS a3 dajott, By [3]& Auj72 WFE BANTR
Frhet mygoln] Ry [4]= RE WFE e A Aot BE EAAY: AHoR F AolE B
olx] org By [4]E V|FoR At v Zrk

WA, AR GIVE 1% FolFFodA F(0)9 A g@s Hole AoR vt o= 7%=
Az BSFE AGA A Brkete Aol deS ovdth RE RFA FAXSR o
Zrere o, Byl #AIGle] S e Aotk ARl V| Hg FEel wE BAo] o B Wk
Art AAskE FAE AL ATk vy AaddME o] 22 WEE B Z48 Yt tRE
njske SIZE= AR F¢ B(+)9 3|AAT7F veb, &2 7199 80l o 55 9V
) o2 A AES s TURN= 1% oo BAMoR 23 1(-)] 377
F7F BEEA ol AYFR 2HEde F()o] BAVE Advke RS onjshe AWbEQl A
] Axtoltt, AujF2E ovlate HUFF AEE(LS), A= AE&(FOR), ZA(HHD= 1%

Variable (1] (2] [3] [4]
GIV -0.216(-4.1D)"" | -0.206(-4.25)""" -0.218(-3.771)" -0.212(-3.80)"
BETA -0.001(-0.22) -0.002(-0.34) 0.001(0.18) 0.000(0.06)
SIZE 0.000(0.48) 0.000(0.84) -0.001(-2.74)" -0.001(-2.36)""
BM 0.001(3.48) 0.001(3.30)™ 0.002(3.49) 0.002(0.82)
TURN -0.115(-2.10)" -0.078(-2.16)""
CRETURN 0.004(0.98) 0.003(0.85)

LS 0.021(4.29)™ 0.018(3.65)™
FOR 0.034(3.17)" 0.031(2.99)"
HHT 0.016(2.33)"" 0.017(2.31)™
Ads R 0220 0237 0205 0219

# of Months 300 300 240 240

# of Observation | 123,509 126,825 105,770 106,987

wexSignificant at the 0.01 level.
=+ Significant at the 0.05 level.
* Significant at the 0.1 level.

2) 7| R 33 XujLxol 455t S EtH FAZn

theel <E 6>& 1R E AujTze] Fuased ud Fuw BAdelt ®y 1] /% o

nE st GIVDS AUFF AR&S oushs Lo wel we fuw B4 Azte|th 94
W40l GIVD X LS= SAH oz oot e 5(-)9] F7AF2 Lehth-0.005, t =-0.83). 3
Ak, AARFE 23 Y [4]9] A 10% Fo]Faol A

BRITH-0.011, t =-183). o] HEQlEAs A2 v, FE3] =

gol X &shl i, ARAZeNN W HrhE g

U

L

& Asrk op7] el dastetslE @Ak ek
teoE By 21 /13E 93 A2 WAE 1}



= BAASE FostA &S B(+)9 l—ri YERETHO.006, ¢ =0.81). ] W4E £3e B3 1y
[l e SAH o= fFolstA] e A(+)e] AlF7} ‘JrE‘r‘)rE‘r(O 005, t =0.58). o= =<l Aol H&
AR} AR BESEOR é%?ﬂ %A AL 5 HAE B Aow BAUAT R B
& [1lollA 2 AAH AR fFostA] &2 Zo]7] fﬂl-r"ﬂ A a2 o] A gk ol
np) ko & 1 [3]e R w2 AATE(HHDY 7152 GIV)S els EA]olth EA A=
1% froleeolr AR Fo3 5(-)9 E]Hﬁ]Tﬂ FAEAH-0163, t =-464). T3 ZE W3S
1H3 B [4leM e s dart ‘/PE‘rW‘?} = FAARJN AFTFERE 7L o R, 71RE AE
G0l w4 W, ARI%e) Fo1E WolNS R A& ATES Aol ALd AFolA AU
CTEA, 7IHEs AEToEA BASE 7HE & dvka T s, REETQ A4 o
ASA 2w, AP SR G AU e A9 9T AR ARAFIA B B
5 0s AR g A Fo] bl 2 A Q8|8 AEA A v BUME WS S es Al
Apabe Aztolrt
A BAT who} 2ol JEFE SRSk GIVAE 1% 5wl v vaol BAL0E Foa
-9 FAATE Yepdth v 7185 YelE st GIVDE AR foatA S s
UER 7] el 715a AEe] wrhal sj4] =2 FES Hole A ol A TELE BE
BFol FAF Fo)4% FEF wola Yot
<}k 6> 7]Ha Atz s ave] digh Suw EA A7
Variable (1] (2] [3] [4]
GIV -0.112(-2.15)"" | -0.167(-3.03)"* | -0.159(-3.15)"" -0.141(-2.53)""
GIVD -0.001(-0.37) -0.002(-1.71)" -0.001(-1.24) 0.002(0.71)
GIVD X LS -0.005(-0.83) -0.011(-1.83)"
GIVD X FOR 0.006(0.81) 0.005(0.58)
GIVD X HHI -0.163(-4.64)"" -0.151(-3.48)""
LS 0.016(2.57)" 0.022(354)™
FOR 0.034(4.11)™ 0.028(2.78)"
HHI 0.189(5.42)™ 0.159(3.56)""
Control Variable Include Include Include Include
Ads RZ 0.229 0.076 0.083 0.219
# of Months 276 240 276 240
# of Observation 118,834 107,574 119,605 106,987
w=exSignificant at the 0.01 level.
«* Significant at the 0.05 level.
* Significant at the 0.1 level.
4. ZHY B4
1) ZEEZ2 B4 FIt &4
sl WAL GBS 49 B 1E ATES AL F2 7, B3, 243 AAH B
A7tk wasa ek ole] B A7 XEEeQ RAL FAHoR o AFH 4 29
BAste] £4& sttt S-S Ang et al, (200607 AEIE T HFEH (20112 AFE Fxste] ¥



EZLE b33 o] FAg WA HHoA &ot FR(FL, £YA) T2 SRR TR FA
o 7|RFol Z7lol we} thA] 589 FEZTQE FAFI(5X5) 7|REF 7|Fo R HIS ALt
Z2A43t) o] o] A (double sorting)dte] aZ A4ksick

olgf o] <F 7> 7|BFol vA = %S tE Wt 43S v AL ayste], HFEES BATH
olFAE WHoR XEZIQLE Aty A ES F43 Aot}

BAZAE A9 el R0l 1RF $E0] B TEZ AL Fo8 $0)9] 240l
FE noln T, 71HE 40l w e REEILNE FASA B B9 23 EE el
ATh T3 V)| HEFo] o] B XEZFQE B VT o] VMY E XEEZTQE A Ay,
13 B9 2ASO S ASH0R T U Aoz e Ark. o) A EAT < 3] Ao}
S Astelt e, Anae nAE ad5e EAdudE 09 4A% A% e,

<E > olTAER o YEZTQ EAAT
1Low |2 E | 4 | 5High |51
Market Model : Value-Weighted Return
: 20003° | -0001" | -0.001 ~0.000 0001 | 0003
Controlling for SIZE | (74737, (-317) (-1.57) (-0.51) (151) | (43D
: 20003~ | -0002" | -0001" | -0.000 0001 | 0003
Controlling for ROA | 7474 (-3.28) (-2.34) (-0.74) (1.04) | (120)
: 20002° | -0002" | -0001" | -0.000 0001 | 0003
Controlling for ADV" | 7434 (-347) (-1.68) (-0.50) (155 | (43D
Market Model : Equally-Weighted Return
: 20.009° | -0.004 20,001 0.002 0.008" | 0017
Controlling for SIZE | 7373¢6) (-1.38) (-041) (0.82) 3.06) | O9R)
: -0.007° | -0.003 -0.001 0.001 0005 | 0012
Controlling for ROA | 75 5a) (-1.27) (-0.46) (0.45) (181) | (674)
: -0.008° | -0.003 -0.001 0.001 0.006" | 0015
Controlling for ADV | Z5'67) (-1.08) (-0.46) (0.46) 260) | (732)
Fama and French 3 Factor : Value-Weighted Return
: 20003~ |-0002" | -0.001 0.000 0001 | 0004
Controlling for SIZE | “577%) (-3.63) (-1.37) (0.00) (126) | (480)
: 20003% | -0002" | -0001" | 0000 0.000 | 0004
Controlling for ROA | “573) (-3.76) (-2.11) (-0.23) 081) | (167
: 20.003% | -0002" | -0.001 0.000 0001 | 0,004
Controlling for ADV | (“553) (-3.89) (-1.48) (0.03) (131) | (479)
Fama and French 3 Factor : Equally-Weighted Return
. -0.012™ -0.007™ -0.005™ -0.002 0.004™ | 0.016™
Controlling for SIZE | g0 (-4.54) (-3.01) (-1.38) 212) | (956)
) 00117 | -0007° | -0005" | -0.003° 0000 | 0011
Controlling for ROA | 2557 (-4.27) (-2.87) (-1.86) 025 | 675
: 20012° | -0007° | -0005" | -0.003° 0002 | 0014
Controlling for ADV | “g"3g) (-4.14) (-2.95) (-1.85) (126) | (753)
French's Momentum : Value-Weighted Return
: 20003~ |-0002" | -0.00T 0.000 0001 | 0,004
Controlling for SIZE | (74'97) (-3.84) (-1.93) (-0.13) 122) | (465
: 20003~ | -0002~ | -0001" | -0.000 0000 | 0003
Controlling for ROA | “5777) (-3.96) (-2.69) (-0.36) ©077) | 450
: -0003% | -0002" | -0001" | 0.000 0001 | 0003
Controlling for ADV | "5 (-4.13) (-2.05) (-0.10) (125) | (465)
French's Momentum : Equally-Weighted Return
: 0012° | -0007° | -0005" | -0002 0004~ | 0015
Controlling for SIZE | 575 (-4.33) (-2.81) (-1.14) 210) | (924)
: -0010° | -0007° | -0005" | -0003" | 0000 | o011
Controlling for ROA | “5'gg) (-4.03) (-2.78) (-1.72) 023) | (6.40)
Controlling for ADV | -0011" | -0006~ | -0.005" | -0003" | 0.002 | 0013~
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| (-5.97)

(-3.93) | (-2.76) | (-1.87) | @10) | (7.10)

wekSignificant at the 0.01 level.
=+ Significant at the 0.05 level.
* Significant at the 0.1 level.

2. 522 2M2 FIist M4 Z0

T4 7l Es AWstys Bde ddE Bol EAskARE M A A9l Fama and
French(2015)¢] Aol A= A2 Fakel el afls E9keh 5 2Ry S Tl F4FdEs dHse
/\]Eé‘}oﬂﬂr Fama and French(2015)% 7]%5¢] Fama and French(1993)¢] 38.¢1 LEZ] Qo4 4
I FARE 7 2908 FUheke] vimAe] AAE B4 8 & 2 vy FUke & dRee 2
215 ‘izﬂo]ﬁ}i’ TR ol wet AT A ARFAS 2 ofefo] A3t o] 529

Elr)]=r; = b,E[MKT]| +s,E[SMB] +h; [HML] +r;,[RMW] + ¢, [C MA]

7)ol L] 75 oA (N33} FU, FAHOE 1, ¢ 2 LAF 7187] AE
ok SMB:= 57) 291¢ 1@ SMBolW, RMW:= 9)4¢ onain, 5& Fol4 xEZe|e] 3
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Value-Weighted Return Equally-Weighted Return
P1(L) P2 P3 P4 P5(H) P1(L) P2 P3 P4 P5(H)
-0.013™ -0.007" -0.003 0.001 0.004 ~0.010™ 20.006™ -0.004” -0.002 0003
(-4.16) (-3.00) (-121) 0.37) (142) (-5.12) (-3.23) (-2.29) (-0.86) (150)
P5(H)-P1(L) 0.003(4.16)™ P5(H)-P1(L) 0.014(881)™
Panel B. Interaction Effect
Return L.’S : L.S :
Value-Weighted Return Equally-Weighted Return

CEBA oY Wge] AWM S Fama and French(2015)E #x317] npgit},
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LS Lowest Median Highest Lowest Median Highest
Portfolio Tercile Tercile Tercile Tercile Tercile Tercile
1 2 3 1 2 3

Small [ | o001 -0.003™ -0.004™ -0.012" -0.007" -0.005"
Giver (-1.21) (-2.82) (-374) (-5.35) (-3.33) (-2.73)
Big o | 000! -0.000 0.001 -0.002 0.001 0.000
Giver (059) (-0.42) (1.17) (-1.06) (0.49) (0.13)
For

, 1 2 3 1 2 3
Portfolio
Small I -0.002* -0.004"™ -0.003 -0.008"" -0.011"™ -0.005"
Giver (-4.77) (-4.71) (-1.49) (-3.69) (-4.67) (-2.35)
Big I -0.000"* -0.001* 0.001 -0.001 -0.001 0.000
Giver (-4.39) (-2.94) (1.11) (-0.64) (-051) (0.10)
HHI

, 1 2 3 1 2 3
Portfolio
Small I -0.001"* -0.003" -0.006™ -0.003 -0.010" -0.009"
Giver (-3.27) (-4.64) (-2.95) (-1.57) (-4.73) (-4.48)
Big n -0.000" -0.000" 0.002" 0.005" -0.001 -0.002
Giver (-6.93) (-2.25) (167) (1.97) (-0.26) (-1.10)

#++Significant at the 0.01 level.
#% Significant at the 0.05 level.
* Significant at the 0.1 level.
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