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TF227% (financial restructuring), AAd7+22
A (business restructuring), ¥ AWFZZA
(governance restructuring)el A =& dAs
HA 3R g AFFEEEY A5 A
£ AFEES 4%t A& 5EE 8o it
B {25, A, AR ol o] ol
o AldTFE2L B49% (core competency)
HAzolete U HA ol dFHY AEA Aa,
7147 ‘big deal Bol FASHUL. A Auj
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g ABAE Fa3 890)7] o] A&Ho|xn
A= B MY o] HYon, FAHo 2
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7199 AujF2E fYse WYPELREE o
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o @39 AS AAde dWFEF A9A dee
9533 AFFRR F 7199 ojABAA v
Fol A ekt & 71go] FAsste Afde
AR BAZNYGFA, FHRA, AFEF, FAF
Fx2A T2 53 AR NH9EE edez
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institutional investors) B &= 7|#EAA}
(foreign institutional investors)® F%& &
Atk 71E AT st ALFAAE B71H F
AENEY BE Doz 7gde AV|AG
Fa7L obd @rFrta el wel FAdle G
& Holm o E=Z I AR Aex
ol 7kA] fEuiekel A4l 7Y AFFEHF
Hoe HHEEY HFo] Avde 43S At
i T Z1AFARY] Qo] FeAT I 7
#FAA e AIANERY FARHIE FAH
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FAY Qo] F FEE LA X7 WEC]
& AdAXY. M2 T FARe] BeH A
AANARA olE AL 71U7H] e BAE =
e A2 o Frlee drFAely, og @
THE2 Feluet JgATE AN @
o224 JFARAAY 4&2 ot B2
AAEE AZH £ & € Roloh

ol BHAN & AN E F= FHAA
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2000)% WHEA afAFe #F AF(Stule,
1988: Morck, Shleifer and Vishny, 1988:
McConnell and Servaes, 1990: Holderness,
Kroszner and Sheehan, 1999)& &% & 3}
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o ol2i@ =ool Be o]EHo|n AFHS AFe
it 2499 Eo F&F Berle and Means
(1932)9] =9 & H2E AL, ojF=2
£ Jensen and Meckling(1976), Fama and
Jensen(1983)¢] di2lQl ©]&(agency theory)
o o3 ZFHU. ol AT7EY F58 AA
T AR LRAZY oldrt YA EA dert
T Aoltt. FAHoR L/ FFEL FUIE
Szt E daAw A9AEL ISt
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A& Aoz dZ44d & e 48
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& FdsslEe 7Y A Al AR Fo}
A4 APH A (perquisite consumption)y 7]
Azigde] 3yl fQo] FolEv] wEd FrisHA
"o}, gebA dele] 82 ARG ARAtY o
HEYANE FAsT 7IdRE T 71A
24 W72 ARS AR .

39, JRuFFg JIgdTel A JHRe
o]&)/+%7Md (conflict-of-interest hypothesis) ¥}
A&7 7ZA7Hd (efficient monitoring hypo-
thesis)o] Ut} olaldF Hd & 7|EFAAY 9
2 F37t AFEA FIRAAEA PFEUlE
e 7149 gl daiAg AAEY ol AA
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FoAAM 459 FAAE 7199 A 9%
o g A7 BA %2 Aot o= vix §
ARZES] A% dI3A TR AR e HF

ol vlz3 gA %] WIolnt.

Berle and Means(1932)9] F&o] w29 &
# A% (ownership concentration)® 713433
e A9 vgdAsE EAF duEid 2F
Ade] e FUSAEAE do7ln AYR
HANEEE o oA TE7] ot} T o
gt A} Shleifer and Vishny(1986)+ ol g
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HE HEE AFHo2 YFAT. olgdy o
TAT] WEYH gFFe o] Fastn, uF
FA R FHEFE 1 7199 AAE g
U3l o]89 F4L mRM olg8Foz Fv9
HARol & FET 7R e e Adda
A A,

&5 RFol 71943 vixle Aote] B3 of
A Hzo AES uEoE gL gxE] oy
g #AE Y45ste o 8L FAY 5EE oy
g aAE 9 A AYY £ e 2¥E ] 9
8 gt o€ o] Hill and Snell(1988)
< &F727 AR £Y4eE F3d J1dA
Foll JFE v AL AFH A9e dy,
%, af AFE 71 Fuiglel] Add A A
(innovation) & n#Hstn 7IGTHRe} Zo| AP
o] AtAolee Add A BaH(diversification)
€ JAd] "&eltt. UF Hill and Snell
(1989)& v|57]9& Wdoz AHEE 49
ZHAZ ¢ 2oF JFT 197 T FY #A
& #ol9ict, ¥t McConnell and Servaes
(1990)= ¥& & I3 HFE AETY oF
TEQY] EAYE FAIAT dFF7t 714
7ol AFAYL dEE vAE oud FAx
428 ¢ &2 EAh wH Agrawal and
Mandelker(1990)< Shleifer and Vishny(1986)
7t 3 M AXse AF5H FAE A&
Aed, °sd 9sd diFF(large block
holders)8] &Ale ZAYAE o A&AHoZ A
& 5 A & B ol dAARE FAAT)
€ 298 Zystn, 5493 2/AE0 718 A
Aol HFHAAE B of adsive Fe W
3t

o} Zo] utd AHREL A% IAFH VUL
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A Zhell ¥ AFBA} E2AE & UFS e
% oAl Ze) ol ¥71H (inflection point)S
71EeR o] VY A% WFe2e 2A7t AT
242 1 AYo] ] 4E 2ystn, W2 2EF
wWeko 2= witid o] vehd 4 gt g F
3& &3 714 (expropriation hypothesis)2
eldA =9 Shleifer and Vishny(1997)&
ojW =7ke] S thldEAlE YA (managers)
o} ¥28 FFE(dispersed shareholders)?t
of Yehte Zlo] oflel AYAS 7R 4RF
(controlling owners) ¢t 229353 (minority share-
holders) 7t ola)d3 o 25H LAty 74
At} o] AL dFFe E&HAY HEEA
A WHoz the AQFFZRE FE AL
F 9, o5 oldle dAEA 7] HEd
F3o Ede 7199 AR E #AeAle &
oz zggit,

A oj=o] JAA T ZAAYS B L =
AAE Aozt 7] el afFT2S V97
7t BAZ tE gor Ueg F Yt 48
5o 4¥9 A% VIdafdel SEE FFHA
A7) W&ol FF9 AHHA #A7L sbestn o
A AR JEH 94T T /YA Ay #
Az vehdelet o ddtt. o3 A B
313 Prowse(1992)& 4£7149 4% &40
A7EE 258 dAH 959 w4 UeguA|
S WY g8 e & HE o vdRA
?l #Al(non-monotonic relationship) = A3}
7] @S Wit ol whilsl: $74+= Kaplan
and Minton(1994)% Morck, Nakamura and
Shivdasani(2000)8} 7o Jeptzn Sled, o
g9 Ade olde 7H I v R dFFe] 2

Al 2 FEA A9 & (monitoring and disciplinary
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role)o} &S BAsATE. F7H4 02 Morck
et. al.(2000)& &&72% 71H71A] 2ol v¥] A
YA 24 & ASS AN L2/ HF
23X A F& AL ForA BA
e, o AF AGAFY fFoAde] AleAA
Hed oy &f JAFH 77K 3] ¥ @x
#A (non-monotonic relation)?t ZA gL <

g,

8 549 7AMFEAAE vlFA A H]
TN dFFe EH2 SRR e, =L7Y

9 A% af AL 309 ol FE A
I heAu g FASE JIAEAN & 2@
. Gorton and Schmid(2000)% °j&i g 714
< AFFez YdFdded, ogd A+EH
o ostd FLride e A% AFE &
oldsE Fddd Wi W Lehmann and

2.2 UFA ARXIRE 7|dant

afr AF Ao &FF2YG 7197 7Y /A
of A A+2e WA A& (insider ownership)
o] 714 Tel n|XE Exo] BE AFE0] it
Berle and Means(1932)& & 7]91e] ZAdxist
Y RFE o) FA9 EXE I 7199 ARV
o d%2 vlA shEdel ®&E AXs
Jensen and Meckling(1976)< the|loj &9}
A& sl olsdx|7Md (alignment hypothesis)
€ FA389}. Jensen and Meckling(1976)°
a2 Azt 2 7199 AL Al A4
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o] ojsje] wzl HujstnA she 7ol glen,
ol YFFF ol 43" 4 Uk T
2 FARG A fo| e o] AFHe
oldle ¥ XoZ YA Hu weby FYdzte
FF79] oHFEAE HEE F Utte Ao
o olgig oA FAo wEH FYxat
o] Aol F/HETE JY7AE F7teHA €t

¥ Fama and Jensen(1983)2 W%} )&
o F7te 717k g A E e %
A Hed, o589 FAd Jsld WA ARl
RE FEojGRE AFTEo] AL HYz
Boj g ZAZ JHAFUNGE FFEEE A48T
€ Aolth, ¥, AdAst 7149 F49 4%
FEE &fH HY Adxle ¥ 9E3H
(voting power) Ev F¥Y¥HE HPAIE F 37
o] Ao 24t T E4E AUFA A
FowA FF Fo Jufs}rt opd 1 2RalRke] o
A& Sdstete BFS AT 5 YA doh oY
g F4L 7 (entrenchment hypothesis)
S B8 degn. o JMe w29 A= iR
A AL 71gAT td R 9FE x|
Hed, 2 offe UF w2 Ui AEsEL
JEA ¢HFdhe ARE 248 ¢ W) dE
o} Jensen(1993)e] o3t W¥a xEo] ¥
B8 sleld HAste A9 4FFL &
Folx| B3 oJAEst ERHoR AYAE A
A Rdle 4L BY ¢ & A =% Stulz
(1988)7F A% upe} 2ol Wz &f FHFol
A HE FHdiA 71dAt 2AE sheAdel »
A Hxn wepy AGzle] tFAARE ¢E 9 2
Aile d9E 2ysA "o,

ol F /A 4EHe A9 AHEAM g
U Aol nF719e AS Wiz AdH 7147}
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7o) o A¥ @A ot AF7AR] 4FA 7o w
29 o AN T e Brde FHe=
714 olA7A e ARFEAM e Ak or o
YA o] HYdse Red YA 1 £
& o] A5 A9 tFEF gepdA "o
d & &9 Morck, Shleifer and Vishny(1988)
€ F8N¥ 37 (piecewise linear regression)
WS Bl oJARoM oJAMEe] HAdln Sle
A& 7147 o] w] GRBAE JdepGS ¥
ok ol @ Aok oA FAEUY AR ¥AY
B FTGEuRIAY 25% ©)4)Y BAE af
Age F7ke AGAL FF5E9 oslE o 2 o
AsHA Fozn 714 7t E FUAFIA "t
WhA o|ALs Fedatel A o] 5%lM 25%Ate]
o A 2FARY Fte BAYGAR dodF AR
T d AFE WA oM 7 X E &g
AI71Al gt Wruck(1989), Holderness, Kroszner
and Sheehan(1988) % Morck, Shleifer and
Vishny(1988)9] 7+ $4¢ 28 ajdsid
o] UFHAL, FAlel o2 AN EIH
o] 1933d%E 1995€7kA W&z gsite &
A& AAED. 22y Morck et. al(1988)0]
ARl olE EA HI&(5% L 25%)9 o
€3 g934L s A g€ dU3d. AA
Hermalin and Weisbach(1991)& ¥l&§ 714
7H S WEAFA 2R HNEFAE B
ML 1%, 5% 2 20%% 1, Cho(1998)&
aej= ¥4 71% (grid search technique)& A}
&3to] nF AYRAEL ANE A Eo] 7oA
38%°] A& Aol SrFstAl €S 9l v o
FH, WEA AEFH 71943 e ol Agew
Al(quadratic relation)?} ZAde A}
TEY7E Bk o]E Ayl dEE 7Y 1A

tlo
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T WHAZE BA4g F4uEo] Frtehd 719 7h
Ae Afde Ittt 935S AvMe
Hrdte Y-S Jehdd 8o o4& So Stulz
988)e 714 7K WEAY EAske o2
| &3t BAE A9 £ A YA Eo] 50%"
ghl £ vl &M 714717 SistE S v
olg|g A& YAHe ATE+= McConnell
and Servaes(1990)9 977t deH o|EL 7|
371949 WEAES 7IA7EA 2t Ak wlad
g3 (curvilinear relation)& #A3Ah. ©]
< Tobin9 qF FTEHWSE 3 WEAEH
AR 25 F& AuEs 3 IAARNE
3 Axte) 2S¢ Ao FoAQd EHE Fn F

o

T —
[y

Jo
lo

* o4 Ro g9E /A& HylozH
FAE 43T BAlYl Stulz(1988)
of A&7 da=A 27130 WEAE] 50% °l
oM vebdS w3t 28l1 McConnell and
Servaes(1995)€ &Y 1990d =8olA ¥
3 Ao}t 4AE0l e 7Ige BE w2 U4
dx vebdE B

olg} ¥]&:g AEo] Han and Suk(1988)¢]
AFAME depded, o|E9 A5 WEALH
7149 YA E WREAEe] 41.8%°]3}
A ZAfole ol gx7Hdel Uehvn I oAl
ASole Az FaTEEAge] vedE W3l

2.3 o=l FAAL X2 7|t

A A3 TAsk AL e BAR
=% =2 AY glom, 72 929 AR
£ BEAR AA B Q77 Yol o
A% AFRE 0%, IE ¥ 5P 2 AR
79 A% 929U FAAL 1de 2472 A
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it ZzoA A EHe HlFol A7 WEeol A
Ztdch, Z13FEAASY 199 ko) A s
Nz d7nit gutd A3E Jello gidh
Fortuned(1993)°l ojstd 7]#FaAte] Hev)
Yale &7 A3l whgt BAbe] FojA)7] W&
o ARE &elr] YA F5E AF HWANAA
©@7] AR S 7t Aotk ¥ Pound
(1992)= 43¢ A&E Y53 7|3FA Y 4
T AAEol HAF FAS ARY AS Fi
BB %S oA £ Q7] g2e &9 "Wall
Street Rule'd] w2} F2]& X ¥ (voting with
feet)sV1ETHe AQAZR g F39 ojslE
Soistsle HEgon 4 PAgtin T3
At Pound(1988) 71&FAAte A¥% 71
78R zke] #Al] dis) 283 A, A
AF7H R ol & M-S AAEH R, Holderness
and Sheehan(1988)2 WHA ke FHF& U
339 gRFF 7Y ojg & dAAN T WA
YFol g 4 U&E #Hsdct. Shleifer and
Vishiny(1986)= 387]%, AG7Ide] okd ¥
A, 94=FQ T 2L YR BRI BYHEA
852 7P AAR fAo] 7] o] o]E9)
B&ste AES 7197HY aste F(+)9 @
A7 A& 4 Uk A McConnell and
Servaes(1990)= 719 7Ke U§A A&, 7|1#
Bz A2 FoH FAE AT e 6w
WEFHERA AL 719 7HRd 93¢ 13
A ¥&S WY X3 Kang and Shivdasani
(1997)°l 9st <& 7|AZA7te 719 7HX ¢
1250l Efstn e AFAEY 7IXE Wl
Ae 5718 73 g7l R o8 Brle
F2ZAL AN 890 2A ALt F
et el #3 AFANE BH A A
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&3} o] AE(2000)2 71 FFAA 2 &3 7197t
A el FoAA Ao HFUAE Z3 S-S
Hgom, ZETe WA5(2001) 847188
ol 8 AR 2 HAA o] BEFE
TFEZA0l LA o|FA g9 ARLHE
A71/38 dolM HFEEY F3E A3 AHF
AN EEE FYPde A S PS5

olste 2] tFFu I TR A4HAE
< 53 71 A PRl ERE AYsle
HIWHorA o JlarAae 4949 e
Au|g kel #AE AHE AFT YUt} Yafeh
and Yosha(1996)& #xu], dA7/4y] o
Huviel 2 FES AGAY AR LG
2 FE dFF Aol FIEFE oJE ¥
£ 72%E #3Y Morck and Nakamura
(1999)c F7HHoz u] 234 7IQuie &
HEFE ol ZAastH 239 o3 FAEFo] 2
YatA o] FojFoz Qdd HuMHst HAEE K
askgoh,

3 2HH o8 AERIFAA AL 7A7EA 2
o #AE ¥4% o 2Me Khanna and Palepu
(1999)9 Park(2001)9] d77F i+, Khanna
and Palepu(1999)t 9=7|9<€ U2 4%
248 A o3 J|#FEAAS] afAEe] F
HErE 71 e F7HEE wEY $Ad
Park(2001) & 4& 237149 A3AA&H 7
71 Telle q UAEe ¥ JE@A7E Eqe
2, FEANYALYE B gFA AEe] 40%
oM 45%7A] ol& W7tA 719 7Rl Frkeit
7} 1 o3 2 FAgre AME YHY

—

AT 33 H2% 2004 4%

. 7Hd & 2EAH

3.1 Y| APK2H(9t 270l X7

I TR AR 2194 ke A #
& ASEYE A8 2 drdAe A 284N =
oA ASETEAE EUE USH 22 F b
A Mg AAET 2804 =9 3A AF
A7l mEd 45 FAAg Z oF FFo
AEol F7Hta AgAd dg BE&A AANEES
ol B9 AALHFEE HaME £ o
b £ A7 R A M2 g5 2.

7 10 Z9A9 AEAH] (Managerial Per-

I O

quisite Consumption) %<& 9=
Q1 BEzlal 2 o] F718E A

M 1& AZ] dd £ dFdMe B39
9 tEHY A LHeE(PQE vEhle Wé
AF2AN Og7 2ol &AASA e may o
] Aojdgt 7)guje) o Fosiict.

po = BAZLARA .00

Z19elM Hovle 459 #dsid Ho, w4,
Atgg e BFd L8HE vRoE &Y F
dg gach & Ao e o E AlY 9
83 &2 3R, AT AT A
WY vE(EF) ez AdFsta sl o) & Helst
H oo (X )3 g

#3 HAAY A AR de v &5
ARIFEE BE J[EEY 1.2009(F27I9e



HEHE - At HYs

(& 1) Hohdl

% 7|gy| 38

A 71eed AEE 718N g

& 718 &

T

1997 {2,400+

e 1% [1009€ olah:
Fa719: 2% (10049 ~50094: 0.2%
50049 23 0.1%

AL 1%+90299] 0.035%(F4 0.05%)

19984 |9uk714d: 1,2009H1 [ w719 0% (10099 o3} 0.3%
F2719: 1% (100499 ~50094: 0.2%
50099 27: 0.06%

m 2% A¢ 39
1 Ao &Rdg s 20%
2. A71AEe) 19 +oh2 ) 0.035% (34 0.05%)

19994 (24714 1,200+ 0%
22719 1,8007H4

10094 ©]3}: 0.3%
10044 ~50044: 0.15%
50099 23 0.04%

Ay =9 10%

2000 |49e19: 1,200 0%
F4719: 1.800%H9

1009€ ojat: 0.2% HA
10044 ~50044: 0.1%
500449 27} 0.03%

T Uy &3 = NESA+AEF NE
1,8008H) el wi&e] 1009 A olsHtel sl
Me 0.2%, 1009 9 23} 5009 ¢ ol3t ¥
0.1%, 5009 ¢ z3&d dslidE 0.03%E A
¢ Fd5 dx2 go out S AAR
Aol FASAYG avlyd MuladelA dAyE
&g HEES :"-0}‘4 e 399 20%T2
= o I FHAFE AZRGo] glo] &
H[g Aoz 7]‘%‘.313}%‘: YEOZ Ho| &3
Fzol 10%S ¥lgoz dAsIgou 200095
e 7|z AR, e Axe
1997d5E £IAHFEE GARCE AssiE
2 sl gon e 20003 AR 3

£ AL3=F Hof gt

A e 9 & vl 4578 g8dn
£ YEY ¥ (network building)el Wg %
AL £ & AT A2 Moy 5o 2w )
=2 7199 §94E AaTle A9 A
4¥](perquisite consumption)?] 3 ez &
F= Aok oAzt e g FxRizte 71]ie]
A A% wet g2 2R E AojBg Apde 3

664

A +i2e} 7)E

Y2 ABZAT, A01(2003)0H L)

go] TEs7le PEAT o v £9F
F23t7] A4 Aoy A Zo] Fasihd Hoy
€ Bo] A2¥+E 7149 Aot A Jebd A
o]} Huiy] ;{]Zgo] gow £oMo otedske Z
T Ut 19969E%E 20019744 HEgE 4%
719 & Adyl 9¢ w2 FAR 7 ude

E HdiH] A2 Bstd A H49](2003)9
HaMo ojstd vhE ofu] Hopy) H]Fe 27
of wet 10719 Ades o] ALHSY 9=
QA AFE BMF A Hdi] ¥ Fo] & H
A = FAA R M w4 dekta, EAl
oyl wgs dAdAe 7o #AE AL W
ok #(2003)9 &M 2w ole A
Fdue A2Pda §x B AL $
&S BoFe FA0H, dFA BauFe] &

7199 A 749584 Ao 4oz Houlx
Z< BAlGe Mt g8dta dka & 4 ek

gheb AojH|E WEY Al tig £x17} opd
e A ave gl 939 J@dFARE
AF-F2A 2 outsider) BM AEAE ZAAE /9

HAHAT H33A M2% 20041 48



=271 cizioi|§at JigdvtAl: 2iRel xigol Ay

£ 7 du. ©, ol AAg R A
o] WAystm °l A% “FdsiHfree riding)”
AZd A £ Q7] MR G e gFF
o} A &g %J%%-’ﬁ% £ Y dFF7t &
45 HdH] ¥Fe #asA g (Morck and
Nakamura, 1999: Yafeh and Yosha, 1996)

Hﬁ

. HuE (g E)E 71EHoR o2y
JELR PRI ARHT, dvder FEIt
2 719rE HduE Fo] A&de Aee] 9

7l W&o HulE wEdoz EFsHA uE
4 tiE] HdivlAEd vg2 EMse Ao dwr
Holth, HujHlet afTF2ge] UYL BN
71& A58 #Axsd WA Yafeh and Yosha
(1996)91 ¥ HdHlE vEgez BFE3E
. HFU(2003)9 AfdE 2 FF
\_-’Fi AbgEtn glgych WA Morck and
Nakamura(1999)¢] #-$- vi&deld] dFsF
(ol€9 A% Bricold + 7473z + o)A &
Lz Aoz HostdM dFEFo] 0Hh
e BELE ENAAM Adsle PYE /\}%3}93
o, o]0 HFEESL AFFTE AL A
Jensen(1986)8] YA4EFTEE(free cash ﬂow)
PgE g3 Aoz gutdoz Jd he 9Yd

43580 wou BESE AYA AHavS

Aol #7] wEelt}, o]5e] AFAY wad
e E vjgdez EEsEle A¥Te ¥358
o2 BESE 9 foFd AE dn Y3, o
2tM Yafeh and Yosha(1996)9] 93 FEL
zolee] 0ET & J|dER FA= Ut @A
Favv d7hEnle] 4 Yafeh and Yosha
(1996)9) 7% A4 AiAv e 3 dyz
Ea gloy #avle dAyde i dx
AQ FEARezM 7|E AFME 71de v
} A7 E vdehde g2 Ad4ga glo
22 & d7dMe Adsact A AFEH 2
HJAME FaulE FHojvle} s1Quie o] T
A F ovfjgdez ¥IANY A F98 Aot
=25 g1 givh 9 Hoyl viFeg 254
AR ARG ES FASY) 9T JI9EA
W42 Yafeh and Yosha(1996)8 418 &
Zato U AR AE, 19 dFF AR,
719, A g, 3374301 300 A g}
M, 4 2 Adx pEEE ARSI 20 )
BEAR AEH 19 dFEF AEL 7199 2%
TZ& Yehlle SYH¥sE I ofe 2
B2 %S AS olEF ANEY 929 B A
B8 $A7 BA wFol AAEY Ao §T7A
FRAA2 Jebd § A7) gRog

D 44 49842 A4d 939 FAAs 30 7R84 § 12 UFF 59 2872 Be

]9} 7147121 249) Pearson AH@A4gte ohe #e) 2o

< FHU42 AHE At AL

(1) (2) (3) (4)
A AH] 1) 1
714714 (2) 0.6033 1
g A (€] -0.0688 0.0046 1
TUsig A¢ Y -0.0451 -0.0912 0.0490 1
19 dF:F AR (5) -0.0841 0.0370 0.1121 -0.1520

919 Folst Qo] 70 3R P} e

foldog gx 9] g & 979 F&o] & 25

o) AR £ BA

2 3 vehd Holgtn £ £ gink. a2u WRAYR Be B33 AE 2 % dFEFeA 92 Falalg Ty 78t
A go] ABAS ALFLHY S1g7Hle] v XE FA) e /1@ AFAHE 38 nAE v 9lonE oF ¥SES 1Y

@ 0 4E FHUg T

AYEMT N33 M22 20044 49
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HHE - Alet - Heis

99 Bazt ANEL BEFY AA AR F
oA =9l el E 7Bo] £KFL e BF
F A9 v &g et Z|#AEAR AT
FE71%, 44, BEAY RS T @9 vl
goln, dFF 1AL 1% YF:F 2 5584
AR ol wg2A SFHC. ¢4 s
B2E A FEIAA O AAdFE AT %E
ez, dvelxle 349 37 g F
kel ARIINZ Y geg Ao, =t
Aoz ARAAH7NLE FEATAM FAHE
g AR gl AQUNFE Aot AL
ZAM e AP 2N E JeElle &9 gy A
thH] ®Fo] RF QRU 37] WFd nH AT
EH ¥ (fixed effects Tobit model) & AH&-3t
At

AfFZA #F JNEAFANN F2 ARE
OLS =& GLSE o|4% gy &
FFZ #F WeTh Az BAQlOl ¢ H
d¢ JHstn oy Az dxEE A%
A dgstn glod, detd SHARC #F
A3E RE e} AF gutgd £ Yde
EANE WEF 0 9% 710 FHERE
(pooled sample)S AH&&iA EXae WYL
Z&M 42 Adsls ZE B-EBMSE 2 U
o E¥FAFlE Aol E/testnz 4 A%
o] o] ¥ArA (unobserved heterogeneity) &4l
7} dgstA gk ol BAE 7] A
E ApdME sddelet EAEEY U n
HEHN Y (fixed effects model) S A3t
t}. Himmelberg, Hubbard and Palia(1999)
' ALSAT 2 B Brhed SA¥TEC
719437l oA 4TS vlA + dertE AH
siict. dutdoz 7)ol A nAe ¥sE

666

& Ad 2 Zo] A 2 Yo FFAT)
7] ojdoh, webA whek o] @ 7|9 e o] &4
A BASA &g A$ Hod AAE ¢S A
Yol gt JddEMn del sddolee
M1 9 (individual effect) & 53 #% &
75 ol BAMIE BAIE F doH, afTEd
Fo| U ole} e 2 o ¥IAL
F de Ade et
FERY L FAE o A1) 2.

PQ% = xy B+utv,v, INO,d%) (1)

%. PQit= PQ:‘! if PQ‘itZO

0 otherwise

gtk pQ .7 TR Bt} @& FFolA AU
HH(F, PQ TR #5A To| X&) XUE
£ on) 719 i dEFEETE g% 2

1

_1 2_
K logo 552

2

(PQi_Xilg) 2

X A— TR)

— log ¢( p

3.2 7197112t &=el X2

7399 A v e AEAte] =93 o] (moral
hazard)2A4 dielel ¥ &(agency cost)& T
A7, ole HALRE 7Y M 7 2
&g A o 2 o) AU & 7
Aol ALA AWM E A7) g8 v gl EA
s 9= Falale ol & A1 sl
g A5 Aoln, FFH o2 Ar|AEy|

Aol ®33A HM2Z 2004 489



BR2199l cj2ieibi8 2igvtAl: eFel x|1BY g

49 B} FrrstEolge dHE 2AsA H
7l WEoltt matA Bk JHd 19] FHE 9
A FAA AR 7Y el He ¥
A€ B4 2 Holt, mebd A 2¢ o9&
3% 2o

M 2 7Y FHlE 92 FAR ARl 3
Hges Folu,

agx 7Hd 29 w2 d7e F WA 2y
< I3 FAA AZH G7H] e F9 )
HAAAE AFeAY. Lgo2= 7Y A E U
el Tobing Q8 F&4WsZ 3tz 93U ¥
Azl ARE dEESE e HEHREL A
Fetch. agn 719 JHA e 4% v e
dol e U BMFES FANFEM TFAHY
©H, Morck, Shleifer and Vishny(1988)<
McConnell and Servaes(1990, 1995)9 9+
ARE &A%Y NYTE(firm size), #HEA
Y& (leverage ratio), ¥ Id7Aduig e 7
¥aliH(intangible fixed assets)S BAIMSE
ALY, Al B dPeMe 9ol 4
P1E F7HE ERAAY. @8 M 19 #3
X o] U Zl@FzAY 190 tFFe A
& SAESTEN TNAY. FHREE BAS)
oo 4 (2)9 2

Q% = x'itﬁ+uz'+vitvit - HN(O»Ozv) (2)
714, TQe 7197HKe d&usz di] Ale
He EXlY Q(Tobin's Q& uehdg. 71& 4

74 Belsle v 2o B dFNE TQE
BEFY AP $HF AR % FY

A3 4333 M2E 200441 49

Ao AR F& FAde FEAE UE
#oz AMsign. HEF AR E HEF
ALF7 3 A= LPFY 25E FeloiA
Agstglen, $AFe] A4 BEF g Ly
TR A3 fEACl Ao AgstAe] vEE
Aoz PAHAE 7HsAe] 7] WEA AR}
A2 ANEAT. 1 g9 dE HFELS goA
HolE uiet 2o, A AR A Lv e o3
A AE3e] #A #F mPHYH FLdA A
HEHRE FAN] Y8 nPARRHS AMEs)
At

U FAEFEA AHe JYEAESTEY
dd=e Fie e 2. 94 JYdHRe F
7 89 W&o FARTEM BE ol XA
HAed, A AA 890e 7gdHEst #29 BAE
o 7143l 98E nA 4 7] WEeld,
vhef #R9] AAZE EAdcE JAFE 719
7bA zHolle Ao #AZE 22E & g F A
892 719 7% {727 JIdHEE B
dAg JhsAel Sl7l WEeltt. &, Demsetz
and Lehn(1985)c] #%% utel o] 7|Q7#E
7t 33 4% AdF TR/ A HEE Y
el 43 AR Y53t odAAT. A%
FAAe B AP mEw AfA o]
2 E 7Y WA d&sez 7
A=t 7147k ele 2o BA7 YA
g},

g el e &3 71947k 2o EAlel disiA
E Yt Z3d Aol e Ross(1977)9 Az
7Md (signaling hypothesis)® Jensen(1986)¢]
JqHF 5 E7H (free cash flow hypothesis)oll
oatd Ao AAIE EAstedol gt ¥k Myers
(1977, 1984)%} Myers and Majluf(1984)9

667



AR z2E o) Z(pecking order theory)el 9
A A &2 1G] ele F4 B4
7} EAddn Fsta g
a8n TN A A v 4
713E ddatzn, 719 71AE vehllE Tobind
q A= ol ve) FB713E vy 2A
gog AFNEHs 71 7k el B #A
7} A Ee dddnt

B3B8 HNTL /1A EF7](business  life
cycle), 7199 w4 (reputation) %o W& X
#E EA] Y3l AR eH, vl o R A
b, A7 Se, 3 dxsbsE BE 4
ztel gl &ste At dse EHE £
At

v. #225& ¥ 7d

4.1 22| &

A< BAR AR R BF 285 4 F8 3
ABRE &= AHE3Ag3(KLCA) Y diolg
Hlo| 22 RE FZa o, BEF pFY A
BEtae AA-dS F71 diojguo| 28 &
&3kt

FEFZ7IEE A=) FAL 49 1992 %
B 20014704 ¥ 10878 HAFsigen, A&
H) (survivorship bias)Y 3871893 (listing
firm bias) FAE A FxFAAH L A
Al RE 5% FEOBCE sigY. BEL )
5 9 2% FEEW oy BelFE 3 ARHA

FEZ EF ET3NAY. &, 3892 A4S A

668

2R Aol g AT Yol¥ ¥ ohiel FF
el dstde 73 A € AfFFE o
TAWELE B dFH A5 Ltz A9st
2 AzgTe e dich an duAe
2 A% 27lde 1Y dFEFY Aol rist
3d Azt AU AfFzrt R os F3g
Zolgte 713 do] BEURE /IEoz HA
3d ol FHE Yoz EEE dHsH.
g1 AfAES I F8 A8t v 7
A9 A= FEAAM Adsigon, Al o3
A (outlier)”t F4 A3} vlA & HE AA
sl 7 HedR et 1% HAEY (percentile)
of #F3te A= AFA (missing value) 2 F
Fatd Aot AR FROF MHH
ARE % 4,721/},

M

4.2 =274

Aded RE 719 & 2 HE =9 AR B
3 A2E (R 2)9 Jehslt

(B 2o B2W dxdE BEVQI47 b2
A Vdevds e A& ¢+ ey, s £ 4d
ToA w8 s'd2lE (unbalanced panel data)
& A3t &S ongid

(B PoMe 71948 FEAFA == 2F
A B8 5 2 #HE 4R AR Awdln
dom (R 4Hilde E d744 A4E 2y
e F8 ¥gd i JleFAR(EE, EFH
2, #A4 F HdR) S JehidY

HASAT M33A M2& 20044 49



B3I chalem|8n Ji7tA): el xigel Ay

(8 2) 82 74

FEFE7170 9FY T2} #49 199249%E 20019714 % 108 A agen, H&H 9 (survivorship
bias)Wt AA7IdA 2 (listing firm bias) A& sy F=FAAUL 4FE TE FEE FRUYLE 39
o FEE 1% % 2% ZERU opJE) #HFE D PAHAZTER BF EPAACD. &, F4Ue 943 ARH
AZo] € F Aol¥ Wk ojyel FEYe] ddtde 4N A € AFFR B FAYLE B HFH ¥
As dejsteg Astn A2YgUes daes s agn Yiter AR 20dE 19 dFFe A ¥e] =}
7b 3d AE7F AV AfFR7 ez FaE Aojehe 7MY S ARUEE /TR Ha 33 ojHd A
® 71geg BES 3 oo ARAEE EEE F8 A7V FHE 7|Ye] AR BEAM AR
onj ZAzoz FEoz HFHE AEe F 4,721/

dd A: dxd 3¥71Y

TE B2Y +

9% 1% 5 2% % | 89 € AAAEE A

1992 232 102 82 416
1993 240 115 87 442
1994 245 120 91 456
1995 243 123 93 459
1996 249 126 91 466
1997 250 134 80 464
1998 261 149 84 494
1999 251 140 81 472
2000 281 144 100 525
2001 287 141 99 527
37 2539 1294 888 4721

(53.78%) {27.41%) (18.81%) (100%)

Note:
(i) g3 g2 B4 BRI + ty] 748 7199 &S Jepd,
(i) e 2 AFAAFTENE F 179709 235 A71d0] THE.

Y B: H(section)d IFEY F ¥ HF I3 FAA A¥

2ENY F YFARAA AR
1% 2539 6.61%
2% 1294 4.19%
¥ 3 434 888(179) 2.24%(3.44%)
%A 4721 5.10%

AT H33A H2E 200414 4% 008



(B 3) MY E2E2

Al 8 (3-digit SIC) ¥ 719-9% | ¥ 943U AR (%)
14 22 1.00
Mgt 944 2 SeE3d 10 1.86
434 9 .83
S A a8E Azxy 373 5.22
AFAZ AZAEAAF A 253 2.56
B2Ao% 9 A& A2y 128 5.04
A%, 7h g 4dAzg 41 .86
22 2 YFEAE AZJUHF A 30 .169
B Fo| I FoJAF AZXY 179 3.23
2%, 94 2 Z1E9A A4 23 4.63
23~ M4AEAE 2 A8 Azxd 57 16.24
e 2 AGAE AxA 784 5.15
1% 9 Ze2EAE A 143 4.37
v FEBEA T AxY 183 5.84
A1k 3441 331 5.56
Z2YFESAE AZGUIA Z 7HF A9) 97 3.36
71ek 714 2 A xY 183 4.82
AFE 9 AFE717] AEY 61 4.78
71} AN7A 2L A/ HEAA] Ax4. 73 4.05
AARE, 44, 3% 2 543 Axd 437 7.89
g8, A4 Bz 2 AAAEY 42 8.23
A5t 2 By AR 235 6.61
71l 573 AzY 45 2.14
W 2 e A Az 45 3.33
A7, 7k % $714 40 6.55
27144 329 4.49
A3t gof 4 3Ed8 494 10 7.50
o 9 AESAA 2717 2.82
2l (AHEak A8) 64 3.04
S 9 S%EH 8 14
5434 9 goZl 44 124 6.04
T4 10 3.46
APeA An ¢ +5TH AH 2 30 2.13
44 17 6.09
Bz 4 78 AFHSE #HEY 11 3.53
AE, g g NeAriay 4 4.84
AR M 24 3 1.94
43 g 92 Fdid 10 7.18

670 ZAs Y N33 A ®M2E 20041 4%




g A 71&8A%F

$=0I9d9) chalelulgnt Jigioial: RO X AR

(R 4) QA8A

Ha 29z} 9z 3E HAaR 25-%ile | 75-%ile E R
APE 2| .345(%) 137(%) | 26.86 1149.98 004(%) | .112(%)| .386(%)| 2.366(%)
7194744 1.026 129 21.67 649.17 425 .801 1.112 2.582
9ol A% .052 092 341 16.12 .000 020 .065 450
713 A 139 128 1.31 2.73 .000 034 214 507
153 A& .255 160 .626 2931 .000 .129 .356 708
AR 19.02 1.388 124 .698 116.50 18.04 19.78 22.98
ELER! 692 .630 26.29 943.58 191 .520 173 2.090
43713 2.461 655 -.368 -.896 | 1.099 1.946 3.045 3.638
A7 ) .590(%) | 1.151(%) 3.60 18.31 000(%) | .000(%) | .628(%)| 5.71(%)
| .949(%) | 2.064(%) 3.99 23.45 | .000(%)| .032(%) | .718(%)| 10.05(%)
AdpASg .268 443 1.05 -.90 L .000 000 1.000 1.000
A9 B: Pearson 48AF
(2) (3) 4) (5) (6) (1) (8) (9) (10) | (11)

A ] (1) .604 -.069 | -.084 -.045 -.283 567 1 -.049 1 049 | 162 -.145
719714 (2) 004 .038 -093 | -.170 865 | -.088 | .075| .016 | -.039
959 A& (3) 112 .049 331 -.088 009 | .029| .053[ .164
718 x| & (4) -.152 271 -.007 | ~.014| 022} .018] .219
i A& (5) -.025 | -.101 | -.017 | -.091 | -.015 | -.086
14 THE (6) -.040 303 | .028 | -.024 | .545
gelA (7) 053 | -.017 [ -.014 | .028
243717r (8) -.102 | .060 | .167
A7) (9) 0501 .034
2] (10) -.060
AEpEASE (11) 1.000
1 955 thed) 2o] FsUe.

(a) =Y AR AA AL 5 IFU F24A 2/ AR HF

(b) 71AFA} AR A NE F 7| RFRAL BF A2 HF

(c) 18] tiFF A2 A4 2% 3 HUFF ¢ 1 55 BAR Bi AR ¥F

(d) 71g7F=R: dizRA e xpate] AAUSg

(e) AWeA: dahz2ERe] FHA/F2ke] v

() 3712 BRAEN AAAEE e o] AAdisgt

(g) AE7pi: AHAYAYE ZA 30HAY AGAe S 1, 237 €& 4% 0

(h) A7pasE: BB o] F 1470 AUER &F Ao 8 A% 1, 282 4& 3% 0

(i) E7ha4: 1992958 20008707 g Ao &8 73 1 232 4& A% 0549958 44
AL M33 M2 20044 49 671




=
s
M

5.1 ARl APHab(et =0l xR

Hdzlg g 7Y FET g 9= AL
3 AGAe] AHHav|eEde #AE P EH
Tobit B2 FAHF ZAiges (F 4o veht
ek, ¥ ()RE 23 5)7Ae wEd oy
Houler J1dule) Hlg2AM AdE BIAe A
HAHFEE FHUFE 3t 930 FAA A
&3 AN 2 A 2 xRt 8 =
PAFE sl FPAY. HA AR A&
vl eEa o2l &Y BAE g 71YgEA4
JPATE BASHA &2 dd stelA 1%
ZolA BARCz FoFA He #AE

2 Uehgo 7He 19149 Zol
Ao FEAQ AGANEFLR AU
Aoyl vFI 2 BYAY AN BE FF
ol sigtetA €& ARt old AAe 7lE
ZIAEARFY AY] 2 dxobasE I
2y (2)~5% DMz A&z #FHA
0?2 2Aus2 A8d 79T BF BAHCE
FoA duES 2 Ao AL, 7Y
TR 4AARNLE 2 A BE AY
Ape} APA AH| %ﬁr 2o BAE, HwelAY A
+ 39 #AE A0 2 eyt F, 7IdT
27 A3, *Wﬂ{ | 29, A¥aF AQd &
& 7199 +E Hdib] vFo] ¥ A%e veh
o, et £& JIALFE ojrv gz <

st
94

qL

l(‘

\._

24

LT

b
rie
4>

T fFEAAASR sbibede]l gedz BTstn
Aoy vlFo] Frlete RS ovigth
W 2y (5oMe 7149 2fkTF2E UE
RE2A 945 AR 9o 191 dFF9] A
3 F|#EARLe] ARS THANA FAs9T. 9
3hd olgjd F8 FFo A8 ox< FAA
AR oW £AA BAZ dohA olg Ha
gl F7A FBBAAR gebd 5 7] g},
FRATY QA AR HFES T AR
Ro] #9249 AARAE U2 ALHIL
o, 7AFAAe AS G Fo FAE a8lm
W3] A od foAQ AR e e
et ole i3 Aol I1FE4E 97 &
Azt ogt APZAAIY SolsiM AR ML ZF
23t Yafeh and Yosha(1996)9) Zzst o
z5E Aol oy Adde YA FAA A
7o) FNETE A9 =94 gojd W o
g &9 YFU AP LB EE2 FaH T, o
‘3}’\] 719 7HAel A e 9FE vE F
<& dA @ oA TE 9= AR 719971

*{mé

r\r

AL

kd

lo

A ole A9 AFVAZ YYakn ¥ 4 Ut
5.2 712} 7Hxief 2Tl x|
M 2904 AN wisk o] 9FQ FAA A

3 7197HA e Aol A¥BAE A9Er] 4
& 2 EA2Y (fixed effects model) S AHE-3}
o E43gen, a1 dxe (F 59 Jepialth

3 A7 dxY AEL Tobind qF 34
719 7kx¢ He) AA Aoz vy,

=
g #e

2) 92 ALE 49 1% APHE 259 Jde) TP BLY AT A3 A2 AFPE 2Y vhol TYAY B 493

39 @& 7 uAg

672

oJAgrdAs BAH e AN BY F Jovt ole 249 outliergel 3 =&HALo) AL

AR N33A mM2E 20044 49



371 dielol@at Z2IY71: el xR o@

(E 5) 2Nt AHLH|9} 20l x|

RH AT Tobit £¥(fixed effects Tobit model)& ol &3t 7gdxie] Atz iu|g) o2l A E7te] #AE AN
Bt} F45¥sE Yl AP AU SR, AUHERE 9FQ AR, JFEAA NE, 1% dFEF A& 7Y
=, gde, A7z AP, b, dEsSE ANl T B8-S 19929%E 20019E7H4 10
WGt F 4,721 719-9 AEE ARREKoH, FPRY L & A

PR, = x;‘rﬂ T ou; vy vy IHV(O"’%)
‘%l. PQ,', = PQ:: if PQ:t 290
= () otherwise

23 (1) 28 (2) 23 (3) 23 (4) 28 (5)

AZAERA A -1.1207" -.0385 -.2020 -.1294" -.0517
(~4.345) (-3.131) (-2.673) (-2.922) (-2.003)

NBEAA AR -.0261*
(-1.699)

19 d3F A ¥ 0188
(.851)

Y= -.0102" -.0074" -.0072" .0090"
(-3.325) (-2.684) (-4.193) (-2.778)

#ulelA] 0145” 01417 .0129” .0097"
(3.231) (2.822) (3.175) (3.219)

43713 -.0103" -.0130" -.0059" .0064
(-2.683) (-2.856) (-2.314) (1.303)

Adas -6712" -.0323" -.0447" -.0766"
(-3.197) (-2.873) (-2.850) (-2.402)

A7 4 3 % g
Axspas 3 E3
sigmasq 0024 5.62e-4 3.89e-4 3.07e-4 7.74e-4
(3.270) (6.510) (17.182) (2.629) (2.790)

function value 24531.49 24537.15 25180.71 25205.75 25301.14
RES 4387 4387 4387 4387 4200

1. BEghe] g t3hE Jepy.
2. AFE2 &% Zol NS,
(a) 959 AL AA AR F 45U R B AR vF
(b) 71852 2L AA AE § 71@FAA B& A2 vF
(c) 19 &3 AL AA AR 3 JUFF € 2 §F @A L& Agd HlF
(d) 7147t HAERGS FAde] QA
(e) #MElA): iz EA Y TR /FA1e] v &
(f) 33717 BEASAAM FRAEE AR gel Adds3
(g) A¥7ba=: HANAUE T4 30tAE AFAS AF 1, 284 && 450
(h) A7has: BEF o3 F 1470 BE2 A 4ol £8 3¢ 1 234 €2 2% 0
(1) Q=7pds: 19929 %H 20008712 82 dxd 8 A+ 1, 2%¥A %& 3+ 0
3. 0 re A7 1%, 5%, 10%TENN FAHLE foHdE dehd.
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ag3 w4l =9 A8 JI|d7A e #
AZ 49 2 28 62 AYslne 25 EAH
2 fosigich. F7HR e BAWSE AR V)
AEANUFE F 7IdFRe dwelx), 43737
A I B AL e S Aoz AU
FARoz AR 3NN AE 71 At
Ao Fo] FolH #AYEL 7MY, gnigA 9
A% Ao FAQ BANE ZAer 2y 7Y
Ao zA 71919 n#gAr B E Jehle A7
pgui e Fmule AU AMag shdse] A
+ 714 7o #8532 g Ao JEyed,
A7) Boe Fave A9 ojx Ax FHe
FAFE Jepn gloy Y= 3 #EA
£ HojA& ¥t

Z19HREIY 245 71A7H L sttt Ae o
71944E ARHgAd e dgd A7 A
Ze A 5 dx, ol JY9dTE 4AE S
A7171 98 ARE FJFAle Aol edte
F4& AAse Aot a8m 7Y /Y &

[«] 1
£ s

FAZ] 7I9TEE T dAE F dd= b
A2 AT 1T A3 AR FFL 79

Hog 719 7o 4% vz A, & @
ZlA= Ross(1977)9 A37Md3 Jensen(1986)
o & FFEE /T XIS F st 22
ZI9LEFE 7197 AR AdeelM HaAHe
2 AfAEe] © 135" FaAo| 93-S vehith
g 27z J197H ke A EA
(endogeneity problem)¥ A&7z 7|47
o] A A #HYE AL £ gl
Demsetz(1983)9] A7 wad WAL £4)
3 3o AfTEYG JIAVA el w49
99 A= JYstA ¥evhn sl T
719 7Kl 334 4 1A

S

o]
Nl Z &oF

v 2
= = ¥

PN
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% 733 Heg 2o A

(trade-off)ell wet WAHo2 ZAFdcin By
wj&olt}. I8]l2 Himmelberg, Hubbard and
Palia(1999) % Palia(2001)& ¥olM g8 &
I Brhsd 7195 aFTFRET oy
g FAld VAT T JEE wH7] g ] &
frrZe 7197 Bt WARFEA 2}
434 €91 AFsgd.
H & 2f729% 71978 79 @A &g o

AfgA Argso 2 P AR (fixed
effect model)# #o] 1§ W F3%F(within-
groups estimator)< #3 B7}53 o]BAHAE
A E s v ARSI BY o) ¥
W Hold FHXNE A& sbeAo] Ao ek
olgfg AE EAE FAEIH AfFze 7Y
7¥x 7te] 372 4#BA (spurious correlation)
E =2Y 7hsAe] dernz wEA 23 Yo
olgig He mfstedopdt g}, ojefd FAE 3
Hab7| AalA B dFdMe 939 AEE A
SRS AR A AR 2 17IRE B9
AE 2HEE, 2H(NH 2ol A4 (instrument
variable)& AH&& 2 SLS(two-stage least
squares method) & AHEsld 28& FH)
W52+ Hermalin and Weisbach(1991)9]
PHES T4 AfT7E FAWsE 3T
BE AYFe 1A T 2413 A7R] e wg
& AMg3Y

A F8 FFo AJY A& 7IA7HA T
o #AE NS AJEY ¢ dx¥anE ¥
A F A £ 2y (12)9 A A7|9 =9
Faz A 71AFRAA AL 2719 719 At

o

d%E A

2 O
‘ﬂ'l‘at‘

=2

L

Aol 79449 B9 AL A= Ao ved
w1719 19 4FF AR A5 f98 B
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E=7I9e] cleieii8R 210l 4= xR g

(B 6) 7|7ix|2t of=et X2

23 %29 (fixed effects model) & ol§3tel 7|947Hsk ST Agars] BAE Asugit,
Aoz, ARsEE =0 A¥, ABEAY AR, 19 435 AR, AYFE, duen, 41 Adhas
Aerhas, dEAISE AgetEnh ERE 19924% 20014247 1082 & 4.721709) 719-d ARE AHE
sgded, 24z¥e e 2o

TQy = x,8 + u; + vy, v, ~ IINQ, &)

FHiTE 71971

®Y(6) =Y (1) =y (8) =y (9) = (10) =¥ (11)
XA B A B 2197 8492 6476 5384 5701 5528
(1.432) (7.358) (6.091) (5.331) (5.637) (5.335)
1BEAA AP .0981 .0986
(2.032) (2.045)
19 dFF AR 0163 0163
. } . 379 (.378)
k- -.1472 -.1473 -.1242 -.1341 -1341"
(-7.722) (-6.957) (-5.164) (-5.225) (-5.221)
A .9436 9435 .9496 9514 9514
(4.789) (4.573) (3.776) (3.463) (3.488)
23712 -.1702 -.1703 -.1584 -.1355 -.1357
(-8.544) (-7.460) (-6.001) (~5.070) (-5.069)
& 7 ) 1.2301 1.2292 1.3167 1.5913 1.5730
(1.178) (.894) (.949) (1.103) (1.088)
3 3] 1.3753 1.3708 1.18517 1.0272 1.0275
(2.674) (2.014) (1.807) (1.574) (1.573)
A7 -.0009 .0047 .0080 .0070 .0015
(-.130) (.560) (.842) (.752) (.122)
439 FAA A4 .0619
(.797)
A pd 3 % % ¥
A= 3 Zy Zd
ZRAYAT .0005 7900 7901 .8043 8115 8115
x2S 4459 4459 4459 4459 4270 4270
1. Z&oke] gre 3t e veERY.
2. HFEL O3 Zo] FsUE.
(a) = AL: Aa| AL F I3 Fx4 Be AE wF
(b) A1BEAA A& HA AE F NBFAR BH 29 v
(¢) 19 dFF 2% Ax 2% F HAdFF: € I 5 AR B4 A& ¥
(d) 71445 2839 Fapibey ApAd g
(e) &We=]: N2 F5a/FA08] v &
(f) 438717H: BEATAN AFATE A3 ghel Adiat
(g) |7y g 2 Z4dule §& ExMdeg Wi g
(h) #Fx8]: FaH) 9 BFu9] §& FANCE Ui HF
(i) g /Pap FHARALE FA 3008 AGAY B4 1, 238X & A% 0
() A7 TS ool F 1470 ARIEE dd Ajdel £8 A% 1, 28X ¥€ A+ 0
(i) Az7HE 199295 E 20008744 819 dxd] &8 A% 1, 282 &€ F% 0
3. e A 1%, 5%, 10%7EAM EAHLR feAYE Jebd.
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(B 7) 2FAI2850 WELEHE 228 7I71xI9 2l=el X2

TR EH2Y (fixed effects model) & ©]-&3ta] 7Ii7kx sk A= A E3te] #AE AHRYA. FHEFE 71 b
Aoz, AB¥saE 92U A JBFEAA AR 1 dFF AR JAFR, duEa], A7 Ak,
A P AEspiSE AHRERTH BEE 19923 %E 20019=7HA 1047 F 472109 719- ARE A
duon, F3rye g 2ot

TQ, = x8 + u; + vy . v~ 1IN, 0})
238 (12) =3 (13) =3 (14) =3 (15) =3 (16) =238 (17)
37] A2 FAA AF 5678~ 6274" .8088" 8357
] (4.950) (5.111) (2.637) (2.265)
A7l 92 AR AR 2589 .0689
(2.175) . (.538)
A7) dn) 37 943 .2822 -.0582
AR A8 53 (2.615) (-.437) , .
37] AERA AR .0367 11930 5558 5418
_ (.569) (2.664) (2.240) 2177
A7) 71AERAA AR 1865 1779
- (2.293) (1.872)
A7) gy 37 71 -.0712 -.1558"
2344 AR 37 (-1.079) (-1.838)
371 19 AFF AR .0207 .0667 1224 1776
(.450) (1.055) (.790) (.761)
A7 19 dFF AR 0238 0331
(.513) (.835)
A7) gy 371 19 -.0305 -.0561
FF AR 33 . (-.963) . (-1.293) . .
1A7F2 -.1253 -.1315 -.1404 -.1404 -.1299 -.1226
(-4.583) (-4.459)  (-4.858) (-4.812) (-4.718)  (-3.393)
EEEER 19459 .9443 9477 9473 .9501 9116
(2.683) (2.940) (2.030) (2.939) (2.455)  (15.987)
e vaFis -.1552 -.1616 -.1333 -.1337 -.0894 -.1277
(-4.867) (-5.116) (-4.226) (-4.175) (-2.056) (-2.295)
A7) 1.4600 1.3770 1.5423 1.5305 1.9424 1.7749
(.934) (.847) (.980) (.973) (1.275) (.991)
3 1u] 1.4264" 1.1734 1.2221% 1.2120 1.2781° 1.4639°
(1.854) (1.580) (1.650) (1.637) (1.711) (1.707)
AP .0095 .0065 .0053 .0056 0062 .0080
(1.030) (.704) (.584) (.607) (.630) (.788)
ot R 3y ¥3g 33ty 3¢ 3g T3ty
Ax7hAs X3y I 33y Y34 ¥3% I3
adj. R-squared 7732 71794 7833 7832 7764 6063
S 3764 3585 3585 3585 3585 2942

1. BEe] e tie JE.
2. UFEE 949 (R 3HF (R 0o YA =AU
3.0 4 47 1%, 5%, 10%FE00A BAALE feldgS vebd.
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37190 chajoleignt 717k ARl XEe Ay

AL AR gstth ole 9FQY FaAHED
ofle Y J1AFAAY ALE AIRNEES
8 7Y 7Kg PINE F de hede b
AL duigdd, a3y 171 AR $2E dds
o 2 2% (13)9 34 27 9430 A& 3¢
€ 714 7HHd Ao #EE Holm Yo I
Z1AFAAY A Fde AR gt 3
3718 AFAEG Arle] ARARE FAY X
N Y (14)9 2 A3 AE A E
2 714 7Hel B9 #oHQ #AE Ze wd
A71e AR f94o] gle Ao vEikta, 7|
AR} ASE vz Br)e AREE A
719} ARl FHe foJAY BAE vehin 9l
. aeln P19 ARAER 2fAEY $3E
A0 ZAZ 2 (15)dMe FQ 2%
FTWr|Be A 25 AER 719U el
Fo FAYE Holm glou AEFHAFE &
Aol gAY ®37} vz vz o wet
A 939 Brde G 3 J@FEAY 73
= 719 A He BAYE P AR o
o & 3, ol RE A W49 1713 A9
HEES TTHFE AME 2 (16)0)4 2713
A7 e AFES =THSE AN 2Y (17)
dMz &A% 4 gt 2y ASE vmsw
4 R T JFFAAEG WA F
A Jdehda glo] 3 ZjdFAAe] S 39
A7Ee EAshY 9FAe)] viE vlwd g @
35E Aoz #HAd

AE o 2 dte 7Y 7S 9% 264
e A EAE AP V& A7 UE A
2L FAE AANG Fo] F8 FHolg & F 3
o ol # He JdA 27 d2d 7]}) 71
o} 2FAENY BT 224l £ U Ve

HASHT H33A H2% 20044 4%

o & AFdM ARG upg Zo| 95 FAR
E2 AdHer e AT Bien T BY
A&

AEFo] Ho| & AL JEhY, d3FEE
23 B2 AEE RS 9 Afde A
GAZA A ol E HA FFee AYe]
g g vk 2y ditdo R FTdA e
939 AR FFF AAAEMY 98 &
et ke 2% 4 vk Shleifer and Vishny
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e
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The Korean Firms' Agency Costs and Firm Value:
Role of Foreign Investors’ Equity Ownership

Hun-Joon Park* - Hyun-Han Shin** - Wan-Soo Choi***

Abstract

We examine the relationship of foreign investors equity ownership, agency costs, and firm
value using 4,721 firm-year observations of industrial firms listed in the Korea Stock
Exchange between 1992 and 2001. A recent increase in foreign ownership may be viewed as
a formation of competing block holders against domestic large block holders and owner
managers. Foreign ownership of Korean firms has been very small and was not likely to
affect firm's decision until the Korean government opens the capital markets to the foreign
investors in 1992. Since then, foreign ownership increases gradually and foreign institutional
investors become more active investors after all the foreign investors ownership limitation is
lifted in 1998. For instance, market capitalization owned by foreigners is 36.6% of total
market capitalization in year 2001. In the same year, Korea Stock Exchange reports that
foreigners own 43.16% of top 10 chaebol-affiliated firms in Korea. Because of increased
ownership stake, foreign investors are more likely to become long-term and active investors
as well as independent of the ultimate owners of the firm so that the agency costs and firm
value are likely to be determined by foreign ownership. However, studies examining the role
of foreign investors with regard to agency costs have not been sufficiently documented yet.

This paper investigates the relation between foreign ownership and agency costs due to
managerial moral hazard. Monitoring role of foreign investors would be more effective and the
managerial agency costs would decrease as the foreign investors’ equity ownership increases.
An example of agency costs is the managerial perquisite consumption that depends on

*
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** Assistant Professor of Finance, School of Business, Yonsei University.
*** Research Professor, Finance Research Center, Yonsei University.
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managerial discretion. We use the entertainment expenses per sales as the proxy for agency
costs since these kinds of expenses depend on managerial discretion and can be regarded as
lavish “perks’ consumption rather than as investment for future growth. Yafeh and
Yosha(1996) document that discretionary spending such as advertising, research and
development, and entertainment expenses decreases as ownership by large shareholders
increases. Morck and Nakamura(1999) further document that entertainment spending falls as
cash flow falls among the non-bank group firms due to closer bank monitoring.

In addition, if there is a relation between foreign ownership and agency costs, foreign
ownership may affect firm value, too. Thus examining the monitoring role of foreign
shareholders and the exploring the relation between foreign ownership and firm value is
clearly an interesting research topic. However, there are very limited researches examining
the relation between firm value and foreign ownership. We believe that it is because that
foreign ownership is minimal in most developed countries as well as in most developing
countries. To our knowledge, the only empirical paper on the relation between firm value and
foreign ownership is Khanna and Palepu(1999) which examine the relation for Indian firms.

We use Tobin's q ratio as a proxy for firm value. We find evidence supporting that to some
extent foreign investors in Korea efficiently monitor management and reduce entertainment-
like-expenses. The findings also suggest that the relationship between firm value measured
by Tobin's Q and foreign ownership will be positively related. Consistent with the conjecture,
we find evidence supporting the positive linear relation between firm value and the foreign
investors” equity ownership. Our findings imply that inducing foreign investors to hold equity
ownership may improve firm value by reducing agency costs.

Key words: foreign ownership, agency cost, firm value.
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