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Z3> t-tests} 3|AEY 23

1) t-test 23

Table 1. Comparison of Committee Group and Non-committee Group

1997-2000 2000-2003
- No ) ) No ) _
Characteristics ) Committee Diff ) Committee Diff
Committee Committee

Total debt /
Total assets

25.237 21.719 3.518* 24.004 21.113 2.890

[643] [127] (1.94) [679] [133] (1.46)
Short term debt /

Total assets

13.393 9.976 3417+ 12.605 8.744 3.860***

[643] [127] (2.84) [679] [133] (3.42)
Long term debt /
11.843 11.742 0.101 11.399 12.369 -0.970
Total assets
[643] [127] (0.10) [679] [133] (0.79)
ROA 4.108 5294  -1.185*** 3.994 4.873 -0.878*
[643] [127] (2.68) [679] [133] (1.95)
Annual sales growth 5.158 0.771 4.387 7.214 0.709 6.505
[643] [127] (1.14) [679] [133] (1.60)
Log of Total Assets  18.119 18.251 -0.131 18.012 18.203 -0.190
[643] [127] (0.73) [679] [133] (1.09)
Top5 Concentration 37.523 40.043 -2.519 39.375 44711  -5.336***
[643] [127] (1.36) [679] [133] (2.73)
Top5 Bank Ownership  7.581 6.141 1.440** 8.255 9.623 -1.367
[643] [127] (2.56) [679] [133] (1.60)

Top5 Financial
. 10.924 10.154 0.770 10.849 12.608 -1.759*
Ownership

[643] [127] (0.94) [679] [133] (1.78)

Top5 Firm Ownership  15.848 16.629 -0.781 16.188 15.339 0.849

[643] [127] (0.41) [679] [133] (0.43)
Top5 Individual
. 8.617 7.166 1.450 9.504 7.646 1.857
Ownership
[643] [127] (1.08) [679] [133] (1.30)
Top5 Motikabu
. 1.134 0.900 0.233 1.239 0.744 0.494***
Ownership
[643] [127] (1.28) [679] [133] (3.22)

Top5 Foreign
0.897 5142  -4.245*** 1.482 8.348  -6.866***

[643] [127] (3.22) [679] [133] (4.18)

Ownership
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2) ALY 2%

Table 2. The Determinants of Committee Decision (Selecting Sample)

Probit  Logit Probit Logit
ROA (t-1) 0.0467 0.0778 ROA (Average -1, -2, -3) 0.0482 0.0865

(1.25) (1.20) (1.18) (1.21)
Shortterm debt (t-1) -0.0150 -0.0328 Shortterm debt (Average -1, -2, -3) -0.0122  -0.0247

(0.94) (1.06) (0.85) (0.93)
Sales growth (t-1) -0.0036 -0.0101 Sales growth (Average -1, -2, -3) -0.0170  -0.0292

(0.34) (0.51) (0.96) (0.96)
Log of total assets (t-1) 0.0863 0.1347 Log of total assets (Average -1, -2, -3) 0.0783 0.1263

(0.70) (0.59) (0.64) (0.57)
Top5 Ownership Top5 Ownership concentration (Average

. 0.0131 0.0230 0.0131 0.0242

concentration(t-1) -1, -2, -3)

(1.13) (1.12) (1.11) (1.16)
Top5 Bank Ownership Top5 Bank Ownership

0.0252 0.0470 0.0225 0.0406
(t-1) (Average -1, -2, -3)

(0.86) (0.86) (0.69) (0.67)
Top5 Foreign 0.0716** 0.1215** Top5 Foreign ownership

. 0.1095***  0.1850***

ownership (t-1) * *  (Average -1, -2, -3)

(2.82) (2.66) (3.01) (2.92)

Employee /
total assets

-1.19e+0 -2.16e+0 Employee / total assets

-1.70e+04 -3.03e+04

4 4 (Average -1, -2, -3)

(0.86) (0.83) (1.14) (1.14)
constant -3.6686 -6.0977 constant -3.4713 -5.9678

147 (1.33) (1.40) (1.32)
Number of obs 140 140  Number of obs 140 140
Wald chi2 26.97  26.61 Wald chi2 25.04 24.71
Prob > chi2 0.0290 0.0321 Prob > chi2 0.0494 0.0540
Pseudo R2 0.2156 0.2128 Pseudo R2 0.2002 0.1976

Log pseudolikelihood

Industry dummy

-49.0547 -49.2326

24 78
Yes Yes

Log pseudolikelihood

Industry dummy

-50.020702 -50.184194

Yes

Yes
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