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224 FAe AXRE 71994 2. Jensen
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F3E0| I AQ% 719 NPV7E S(-)2
7130 BYF2 & §U9< Zeda Eﬁ‘i‘:!' a
g3 A4% 7199 AL FA RS YA 9
A + Y F& L2 YA E AEE +
stz ik A4A7Ige] dAHeAE F7HAIT
A o] zpu| o] F7lsle] YAHFEFo| FAdER
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g, o]&& £ 4737139 ’9’1’-‘1’%'* 53t
o Fuiglx|, FAw7] 2 F2o] %S v|Agn
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el 33E 70570 7194 & 2R e
Ao Baws)zke] BAE FAF A, delA| e
A %(+)9 RAAZ don, FAT
£ dedu g 7M., Adeidg 7Hd, AsAdg
7Hd 2 FEAAE M fAleHA deldd F
3 (2006)2 19989%E 20043714 o] 4
A9 34070 7194 & ez Af7E%
Au7|zte] BAE MG 23, 27AFEE A
g7l &(-)9] g gz s AL -
A - 24A(2010)2 2002956 20073714
2 AY 0 47 3.28270 719-4 & dBe
2 Bzt Falel vjAle 9%E $A3 A7
AW e FAd F()9 d%S vlAH, F47]

e d71gdEd ()9 9%ol o g din.
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SR % op g} AR DS A 9 Fa)
w717} AA7)8ske] 4EALS Fato] HwA|,

A7) L FRd vA e 4FS 72 BEY 2
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3.1 Xzsg

2 Ao 19979 IMF 9891719 s3a3
7} ol= A g4 20003 1¥ 1€9%H 20119
128 31974 @A Y40 338 719 FolA
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20009 1€ 19%€ 20114 12€ 31974
AT 2 37t A5 78 7 Sl 7192 A9
gt
@ 2y, 34, 2¥ 5 89T } Tz, 9
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A2lx], FA2L7] 3 FAZie| AL} olFD HH7IHI HBAR0| 22|X|, £ay| U Fxjof ozl Y

feted Z Wl st 35t 1%8
(Cleary, 1999. Aivazian et al.,
2005b).

©® CP #&5UEH A A8 B Az
Aze =28 A 5AA 28 (http://ecos.
bok.or.kr/) < 3 3 gt

A A
2005a,

ol e A& 55 TEVIYY 714
< (E DI Zd. 20009 19 1¥€%4 2011"3.
129 3197k 12d &<t 2271949 7194 +
€ 9,593/ 0]t} 22ln BEIYE 473 &
Fo| wet A4 7198 2A4% 71des BRe
7199 4%718l= MTB ¥|&(market-to-book
ratio)®] FATE 7IE22 EFd0, A4F 714

9] 719-d € 4,796 2
d $= 4,797700] ¢

9% 7199l 714-

3.2 7 WHA 28 whol He

2 dreA e ddelA, FA4r] 2 FA7i9
BT RA S} o5 AA713 7] A3 AHEo] FHlg
A, A7) R BA vl S B 915t
o A(1)~(3)3} 2L 7% W4 28 44
HA, guA] 28L Ozkan(2001), Flannery
and Rangan(2006). Dang(2011) &°| #Al&
2524 2% (partial adjustment model)ol )
”}71 378713 ¢ 4747139 Rzt "o‘i’-‘l'

MEE F7I0A 4(1)3 o] AREGY B4

(£ 1) 227/99 7|1Y-2 &8

Elde 43iael 4

Zol Wt A4 719 247 7idlez ¥R

g} 20009 1€ 19%¢ 20119 129

319744 12 < EE719 719-d & 959370015, o T, AR 7119 719-d F= 4.79670] 2

2447 7199 719-4 T 4.79774].

37134 5

q= EE7IY A2 719 243 719)
2000 712 479 233
2001 746 447 299
2002 766 508 258
2003 783 520 263
2004 794 517 277
2005 803 321 482
2006 816 323 493
2007 821 247 574
2008 839 491 348
2009 838 342 496
2010 840 293 5417
2011 835 308 527
Al 9,593 4,796 4,797

1) 233} Qo] et fa A=iA A, t-1)e Y, 71984 shAi) =

AU M1 H5E 20124 108
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w7] 2P gdeA 23 g2 e FEz
g guelA], 473713 2 4737139 #uie
Ao A3AERATE FHNA A (2)9 o] 4
A, 12a Fak 2L Lang et al.(1996),
Aivazian et al.(2005a, 2005b) S°| A% ¥
TZARE 1A AL A, FAw,
47371319 YA o] A58 2 473713
o} RAW7|ZEe] AEALWSE F7MAA 4 (3)7
o] AR gt ?

LEV, = ay+8,5LEV, ,+0o,MAT,+a,GTH,
+a,GTH, X MAT, + 0, TANG, + as ROA,
+aSIZE, + oy DEPE, + e, (1)

MAT, = By +0yupMAT, ., + B, LEV, + B,GTH,
+ B,GTH, X LEV, + B,SIZE, + B, AMAT,
+ B, TAX, + 8, TERM, + 3, VOL, +¢, (2)

INV, = +ojyidNV, oy T NLEV, _, +%,MAT, _,
+2GTH,_, +~,GTH,_, % LEV,_,
+9,GTH,_, X MAT, _, +~,FCF,_, +¢, (3)

@, LEV, =3 g42)A|
MAT, = td Fauh7]
INV, =td Ba
GTH, = td 4#7)3]
TANG, = td §34 v &
ROA, = td $YA vl &
SizE, = td 714HR
DEPE, = td 77132H] o] &
AMAT, = tid A4ty

TAX, = td ¥A vl&

TERM, = td 7]t ~2Z =

vor, =td 99019 ¥sA

FCF,_, = t-1d Ydd355 v &
€, = 933}

719e gt oz B +&(F, gueA)H ¥
AW71E B 2] el el e 24
w7l WAA S 2+t Barclay et al.(1995)2
ez g FAWle o WA Qsio
BAa5A FAE 4344717] A% diAsdo] € &
Ak aget. & 7oA guela], Faw]
2 Ex7ke] YA EAE neist] fsto e
A RY, 24 2y 9 B2 23L& 73 W34
2gog Ayt Z guigr oM E A
w7 2 Rajuzlek 447)8)zte] 434w
ARAFE AMgsta, ¥y B¥oM e e
I 3 P B R o - e ) e R =
YRz AHEe, T4 BYqME A4S A4
g 2 Hu2lA, FAv), duA g 44713
e 43AEuS 2 A 4R7)3zke) 4
IALHTE Al A8 53, B4 2
FoMe WA EAE F7HHo2 FAE Sl8t
of AR 1A H&3tch. 3, e
A, FAD7] L T2} A7) 7ol oz} Fe)z
o8 2349 4 dve A& s, A B
g, AT 28 2 B4 2PN [AAE A&
& HelA, BT 2§21 B5E 4 2@
FEZARYE AAgd. a2 7R WY B
g2 shue FxrYog £ Eopypy] i

2) & dollde Fa 28 FoA 713 Bo] AH-SE Tobin-q 23S AHgdch 12)u Tobin-q R E oj#3] B H|zte] gl4te]
¥ 3 glti{Hayashin, 1982: Ericksen and Whited, 2000). 1213 Goergen and Renneboog(2001)% Tobin-q 2%, AlaA
Fo 2, a2 7 E 2%, ode] Y 2¥n 22 Fa} w3 d|w B
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e, £gy| W FAZi] Aol ol 4780 HEXR0| f2|x], £ X T 0jxlEs HY

o], OLS |ARg oz FHsh= AL AeA] &
ouj, HIFE e YR £AE ERFE §A4
& 9= 3SLS FAARZ e 3T

2z 28E dehlie A (1)dA 585
WA (LEV,) & A7t A 24 ((td 34
FA)/(td FAFA + td AL AHEY)) e
2 Z33q, a2ln A7t dugae did R ¥
A dAdFEA FE7 A E ((td FA4F
A/ FAFA + td 2AEEA))R FAsa,
F oA dAEsE2A e g AT |
AR FAE FAN] isto o|AR v & A5E
(1/(td EBIT)/(td o|2p] )] 22 543,

143 el A (LEV, )& 2A dez]A9] FH)
A 23 % A 48 ¥4 AHEEY. Ozkan
(2001), Flannery and Rangan(2006) & 4
A Azt Ex gulA A ogsi, o|F
gale] A4 WA E FEA R 2P o
Ak, 23 1413 AR (LEV, )9 JAAF
(6,7 TR, AWl ZAEE(0,00)€ 1
olA 1213 gl SAAT(6,,)E Aot
Oev =108, % 53T,

A(1)elM Auise BAw7], 43713 2 4
371389k FaAgtz|zte] daagdss FYEd
wA, HAw7](MAT,)= Barclay and Smith
(1995)7} AHEE S 2A ((td HREF
A)/(td FAFA) )2 FH8H, A &
(+) B2 509 9%FE n|d Ao 44384,
Diamond (1991, 1993)¢} Sharpe(1991)9] &%
A8 Mo = FA 17 g elAlo] % (+)9
Jgg nA Aoz oA, Myers(1977)9
B282 7Hol e FAw]7h gl Ale S(-)
9 Q&g ud Ao di}gc} metd T
7t gl A nAe FEdE FEAAE g4

AT M4 AM5E 20124 10Y

FA 7Hd 2 Qg Ak Znrt o RA s =
of mjg} @i}, a2ln 4A7)3(GTH,) = MTB
H] & (market-to-book ratio)2A4 [(td FaFA
+ td 27| AR AR/ (td ALEA)) 2 33
atof, gufe Aol S(-)9 d&2 v]A Aoz o
gt 22 MTB Hl&of tig djAd4+24 R&D
FAF=(R&D intensity)E ((td R&D A%)/(t
d vjgd)) ez F. feve VIdAE
A, A3Z(FEAN e AF SN 28T
A& 9340z "&A 9, A DA A
DA A2 AEY 84S F5F A A
Atsl & = Qla, Abdsl 88 E FEHA] Rohe A
folle v A = A5t it of F3d
oAsl, A4 R&D A< AFLeHEY F3A
Aoz AgdE At E R&D AE 3 EYAL
Ao vl goz e s v 4Ae R&D AERE +
Back AdAz] R&D A& (td AR
v)2 Z3sta, veAe] R&D A& (td A+
] + tid v 8Hefde]) 2 539}, Long and
Malitz(1985)& 4340l & 71do] F3AH
g Fa8 F/HIIIE FaseEEo] Aadtn
1%, Titman and Wessels(1988)c 247%
7192 dzlg] 2522 Hshe FaFA 2AE
3)9j3}7] fste] FaudE vk d%it
47159 BAwr|zte] FaAE8A(GTH, ¥
MAT,)E Johnson(2003)¢] ¥hfiell wet, %7
37} Ao vxE ()9 98, F daFa
EAE FAW7d dopt ST etE A6
71 fsted Aggg A(1)dA LEV,E GTHE
Aol A, 4A713]71 @] Al vx e dF§F
ALEV,/oGTH, = o, +a,MAT,% 22 HAv|i W3
Yo g FHAHAIIA, a, = 43713 Wse A

Foli, ayE AAZIBXFATI] WFY Aol
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o). o] HulF FHA M, 8 AR 2 437
37} dueAd viXe JHAA 5(-)9 2%
vehln, 4 & 4471371 b A vjAe
+()9 9%, F J254 EAE FAW7}
Ao2 A7) EHE VEY, B 43713
x BT W59 AT a7t S(-)0R, FAw]
7t @595E BAFA A7 g3tE S on|gidt
et A7) d5S Foto W1 FAE Bel A
4gto2M AALFA FAE 83 548 7 dle
719-& 4371307} guiAlel] vlE ()9 9%
< U5-E AAANE 4 Ao

H(1)eld FAMSFE Titman and Wessels
(1988)¢} Rajan and Zingales(1995)¢] -l
ae}, EHQ] ARFZHF FA, F84 vl &,
FI4 v &, 719 R 2 A7HEz vES AR
g, WA, 34 HE(TANG) S ((td At
+ td FFA)/(1d AEAD) 2 SHE, '
8713 Aa2A Ao F(+)9 dFS v
Aoz o3t Scott(1977)E FEAIoIY A
At e gRbe 714e] dRIIAE St
AZigka sk 3, Myers(1977)€ 84k 7
A A B4 372 AR BAIR A% ¥
Aol diglel vE4-E FaAga % Frank
and Goyal(2007)2 f&8AH o] B2 7192 74
g 37MZ1da 8193, Johnson(1997)2 714
o] FpitE Zfoll FEHANY JFRE A AFHE
2 AAAEL FEA ] s FEAAE <
Agcin 9,

74 v &(RO4,)E ((td EBIT)/(td A%
AR FAs, #deAd H+) Ee ()Y
FEE vA Aoz i AFolEdA e £
Aol &2 719 s fo] Ya, WA AAE
4 Hisd & gorg 248 I/ Ad F
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Ak whAd| (Modigliani and Miller, 1963),
ARZDEA 0| 2o e o] & 7IdS UF
T2 £olatA AHEE F JeEE RAE HA
AHeRT F39cH(Myers, 1984: Myers and
Maijluf, 1984). o]} 22|, Jensen(1986) &
Aol ¥ ARF 7IY L YA4dZEE #AE F
Ast7] st FAE Bol AHEFIa digld. 7
AFE(SIZE) € In(td AFEA)Z 53381, ¥
Ao F(+)9 4FE v e e
Flath and Knoeber(1980)<} Booth et al.(2001)
2 719t 24% A9ugErt dojsta 88
359 ¥ bsAel #ads] e ¥
A830] F7kitkn 3193, Chittenden et al.
(1996) & 71A4HE7t 2545 ZGA e h A
£o] A 52 =94 ¥ 949 EAE £
F 7] w &l Azt kg s 2
7p32) v & (DEPE)S ((td Z7M37h))/(td
A2 FAste, v FAAd A EFH (non-
debt tax shield effect) & YeEh & W24, ¢
Ao &(-)o ¢S v]A Aoz i,
DeAngelo and Masulis(1980)% Fama and
French(2002)< HFA44 ZAEds FaAHE
w2 AR} A A Q7] Rl v
HAEFH7} 2 7192 FAAE-S EUg9a gl

2A97) 28E Jehle 4(2)dM F585e
BARI (MAT,)ol®, 142 FAW7)(MAT,_,)
© A FAle FeA 23S FAS] AT
w42 AMEEY Brick and Ravid(1985), Kane
et al.(1985), Jun and Jen(2003) &< 71%¢°]
A4 A E 72 ddxn &4, Ozkan
(2000), Antoniou et al.(2006) T2 2A 3
)7t BX Rl g, olF Fdld
A FAwr|E REHoz 2dga s, o

AAstodL g1 H5E 20124 108



eieialxl, FaHab| o £XiZie] d2bilel olFH HAV(SzIe HEAR0| 2vj2]x], Fa{2ly| U FXiof ojxls ¥

A A(2)dA 1413 R (MAT, )Y A
AF(Syur) 7t FRHY, T ZAEE(0,,1)
£ 194 1A2 F4%719] AAASF (6,0 8 27
3t 0y0r=1—0y,,2 FH T}

2 (2)M di¥de duiglA, 43713 2 4
7139 dujejAte] F3Aeure FAHE,
AR, el (LEV,) L dvelA] 23 2
WEa 3712 RaAurld 43 v Aog o4
gt 22ln 437139 guelAzte ozl
T(CTH,x LEV,)= 8747137} FA7]d 1]3]
E 209 9%, F 254 FAZ AL
deht 437 e7tE AR A A
A(2)dX MAT,Z GTHE HAv|§ ad, 437
37t FARoNe A REIe aMAT,/0GTH,
=B, +B,LEV, %} 2 Hu| WA og gddn
(4714, By= 47713 ¥F9 Ageln, g A
713 x dW 2| A] ] Agoldh), o] HulE B
A, 9 AR F FA713]7 Ffee
A e P4 29 9%, F J4AFA EAE
Uehlia, g4 &2 gueAst dafa A
AR 43N EAE vepdg, ©d 4%
718 x f el A A4 g,7F %(+)olA, gzl
£ F4895 daFa Sz ¢skd & ouigin
metA Hua] FLE Fote] FAAES A4
AozH HAFA BAE FE3] AT F Je
719E FAWE F7t S5 et gl

A(2)el FAMFE Antoniou et al.(2006)
o] 7o weh, dEAQ FAW7] W A, 7]
AR, 2KH7], HQIA ¥ &, 71 AZYE 9 o
dolo] WEAHS AHEIT. BA, Y TR(SIZE)
= In(td AMFAR FHo, FARs|d &
(+)°] 4% n3d 222 o733t} Antoniou et
al.(2006)& 7197t 27} 245 v AF B9 die]

AYEoT xa13 K52 20124 102

A v go] At AP Bl A 24| F
=R o d ol i Sl A S S
(AMAT) & ((td F3A4D)/(td ZA7P3z)) 2
e, Falule %(+)9 43S v]d ez
o443 Hart and Moore(1994)¢} Stohs and
Mauer(1996) & 71%do] Faj517| 2} 271 E U3
A7lE 738l ddta st UM ¥ &(74X,)
2 ((td WA ¥4)/(td EBT))Z ZHsy, &
Ag7le) ()9 9FE vA AL oidstn, 7|
T 2ZY=(TERM)E (td A (39, AA-5
) FYE - td CP(91%9) H55Y8)2 343
o, Faut7le] F(+)9 9FE n|A Aoz oy
3}, Kane et al.(1985)2 Hajaldd] & ¥l
A ZAEIL FHErE FAle Aadda
&% 1, Brick and Ravid(1985)& A+ &
A9 718717k $48e2 F1E5E RAWs
7 sigldh. a8 4ol ¥sA(voL,)
< 7199 A= 4ol e $47|¢ T
9] dxd ggjolo WalE Hizte zo|2 FH 3
o, Aake ((td EBIT - t-1d EBIT)/(t-19
EBIT))2 FA8tn, $a= (E4717 5t &
=¥ 9ol sk FA)/ (R4 7)1z U4l &
E )2 S8, $AN)d F(+)e I
o] A0g o4t} Kane et al.(1985)2 44
o]ojo] MFAe] & 71 QIR RT} BV
& o go| AHggta sk

g ddMe duelA, FAwr 3§ £zt
Wd EAE zeld] dsto A 2¥, ¥
7] 29 R T4 B¥S 72 A4 R¥o=
AR 53], F4 REoMe YA BFAE F
MR o2 B et 1AAE A4 AP
&AM £ 28-S Jdehl e A(3)dAM F%
B4l B2HvY)E (1A AR E - td W
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Zh)) /(0@ AEA) 2 ZA6 Y, td ARAEL
HFETEHAM (td FARETLRE QT EF7ZF -
td FARFOR % FRY) L2 3P

A (3)oA Agusrs 1S F 43 F4, 8y
2], AT, 473713, 437139 g A|t
o] A3A4RT 9 4739 AT 4%
452 FAEY. 94, 14 FAUNY,_))E
Eate] 744x &3 (accelerator effect) S E3s}
7] 91 AReEA, Bl F(+)9 982 v|3
Ao dgda, 1AA vl A| (LEV, )2 4
NNV, ) e AN 42 (-9 9% A
Aoz o3t Aivazian et al.(2005a, 2005b)
& HegA7t SktAY AW 1S
FAZE AAFA o 2 ZHagta i,

azjxn A(3)dlle F e Z3AEHTE g
2 AHER e, of FoM 4737139 A
7ol AZALWE(GTH,_, < LEV, )= A%7)3
7t A vl = H+)Y G2 Az} dept
g7 e7ke A7) Hsk AMgsta, 44713
o} Rty FSASUSF(GTH,_, x MAT,_,)
= A713)7F Tl nAl = F(+)e 4TS FA
W717} Dot 43477k AR st A
g}, A (3)ellM NV, E GTH,_,Z HAvE &4, 4
A713817} FA ol vlA e £EIHE 0IVV,/6GTH,
=1+ YWLEV,_, +MAT,_, & 2& JHvE 93
Aoz FHERHAZIA, nme 437139 Aol
i, we A8 xR b Ageln, 4
© A7 x FA7] W39 Agoltt). o] Hyl
B A, 8 AR g 43713071 FA
oAlE AAAA FH(+)Y 9% v, 24
&2 337137} FA | v]A= F(+)9 932 @
HeA7t Aoz gl e A0S Uehys,
AR B 4471371 T2 nlA s %(+)o 9%

1032

< B A e g3 ASE v
o, w9l 4713 xR b Ag 4,71
S, AYAt F2E545 47137 T4
o nAe F(+)9 G| 43P oujgie, A
713 < FA 7] W5 A 47t S(-)old, *
A7t @5E5E AR5 FA vAE &
(+)2] Fgo] A3tES ofu|gct. wehA 2]
£ FA48o FHAES FAY FAWE @5
sl D7|RAE Bo| AHLEoEH R FRE A
FAoz F7WE F A4 ol 2], #wEA s}
31 SR 2 19 e e A3 E B4
3t7] ojd@. o] Ao, F A3AeWTre Are
2F &)l 4.

222, A(3)dMe Fazzari et al.(2000)¢
Aol w2, 7199 AFH A%S FAN] A3t
o J4EFSF v &S BANSFE AR 99
8 HE(FCF_))< ((t-14 9498388)/
(t-13 AFEADIZ 335, FAo dd d35
T AR AFEA, 7190 AFA A Ea 9
2 %o FAe F(+)9 9%E vAAY, 2
B %2 Atole felA #E AeR i
o 28y A371307} 22 719 A4 AT
Aok WA = & FA HEE F7H7

V. A5EY
4.1 71% 7R 24
2 HolE 712 $AZ #Y, o) 247 2 4

WA $AE Bkl WrE] HBEE 543 o4
A o %2 stelic (E 2k AA TR 5

ZASIT M4 HEE 20124 108



salx], 27| ¥ T 4TINS olS HE(2Zte| HERRO| /x|, FHLI| X FHof olkls I

(R 2) 7|= SAZ 242} Ao| A

AA| RG] e, Fagr], T4 9 795 g HaE, EFHA 9 ST 2e E FA%S
BAstn, 243 193 AAA 719 d5E 9 Aol AAE AT FudAle ((td FA4FA)/(td F4F
A+ td AR AZEY))es 23dn, FAfuble (18 vSEA)/(td FAEA))2 S48, §Ae
((td AEAZ - td 7M7) /(0 AEA) )2 43 710548 oA, AA713E ((td #8434 +
td A7) A7) /(1 AAEA) )2 24stn, F84 dEe ((td Aot + td AN/ (1 AdE
A2 A9, F£94 ¥g2 ((td EBIT)/(td AHEA))2 343 7Idd2e In(td A E 348
3, 73] wlee ((td Z7Pdzh)/(td AEAD IR A6, Apdezle ((td f8a4h/(td 2743
)2 A9 a2la HAA v ((td HUA v 8)/(td EBTIZ &3tx, 713 2Z=e (td A
(34, AA-57) F98 - td CP(919) #55Y8)2 2480, 9<dold HWFAL 7199 A=y Hely 3}
&3 BEA7Z Fote] A=Y 9ol wzle MAte] Aolz FHdn, YAITEE WL ((td YddZE
£)/(td AREA))Z ZABL. *** e 1%, 5% FE(FR)AN fAdde Yehin,

A28 H

A 214

s 4% 714 244% 714 3 Al A%
Bd EEEA Fde #E ERINN B Caiks
LEV 0.5073 0.2275 0.5063 0.6497 0.6587 0.4568 0.4401 0.1929 32.256*
MAT  0.2748 0.1765 0.2481 0.2783 0.2474 0.2695 0.2318 0.0088  2.785"*
INV 0.0646 0.0958 0.0492 0.0776 0.0584 0.0526  0.0382 0.0250 12.254***
GTH 0.9219 0.3842 0.8442 06510 06734 1.2185 1.0713 -0.5675 -85.257***
TANG 04756 0.1852 0.4771 04879 04943 04575 0.4548 0.0304 10.543"*
ROA 0.0796 0.0741 0.0789  0.0665 0.0643 0.0935 0.0924 -0.0270 -15.804"**
SIZE 257528 1.5519 254817 259093 255073 25.5248 25.4685 0.3845 12.024™**
DEPE ~ 0.0051 0.0087 0.0030 0.0050  0.0028  0.0053  0.0030 -0.0003 -0.906
AMAT 12.2548 1.5764 9.0867 9.0604  7.9027 15.7243 10.9576 -6.6639 -2.508"*
TAX 0.2348 0.3986 0.2217 0.1850 0.2007 0.2438 0.2206 -0.0588 -9.524**
TERM 12207 06876 0.8878 1.2084 0.8753 1.2526 0.8976 -0.0442 -3.687"**
VOL 0.0625 1.3183 0.0387 0.0324  0.0401 0.0899  0.0587 -0.0575 -1.608
FCF 0.0818 0.0737 0.0805 0.0948 0.0942 0.0695 0.0647 0.0253 17.379"**

AW g H, FFUA R FHATS 22 7
= A% FAY 247 71 AR 719 @
§ 29 o] F% A%E vehdct” o ¥
=2 23(D~(3)= F43| A 585, 4
A4 9 FANTE AL,

2 HAAEEE vepdn, 1997d IMF 93417
o] F 200049 74.72%°1A 2007'd<l| 44.87% =
37 Sob L 20089 AT 22 FEHVIR
56.82% 2 Eot o 201190 45.95% = Al
Tzt AdE 2ZeE Boln o FAwW

i

of

AF FE7190] die 712 FAZ £A9 23,
gugl Ao Fd-E 50.73% 2 F94 50.63% 2t

HE 0.27482 94 0.2481%¢c} 2 v|d|A &
¥2 Jehly, uE2(2011)9 FAFold 2AH

3) ¥4 235 dMshs BN, Se3tE Al Al A AxEA PR E A

ZUST 412 M52 20124 108
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0.274¢ Al 2t} FAo] AL 6.46%% 59
T 4.92%80 2 HYAFEEE et 337
39| HdE 0.92192 FHU4 0.844287c) 2w,
84 &Y HFL 47.56%2 FAF 47.11%
Hoh zon] 94 H| g HFL 7.96%2 F9
T 7.89%8c 2 v ALEE Jehdd 7Y+
29| L 25.75282 FHUF 25.48178¢} Ax,
73z v &9 HFE 0.51%2 94 0.30%
B 3], Zpkeble] HEL 12.25482 FHUS
9.08678¢c+ Ak, IEm YUA H| &9 HFL
23.48%2 94 22.17%10} 23, 7|7t A3
o] PFL 1.2207%2 44 0.8878%1Bc 2
%, 90|y ¥FHe HFE 0.06252 FHUF
0.0387¥t} A3, YAEFEE H &9 HFL
8.18% % 9% 8.05% 4t 2 MY 2 E Vet
do, #4 A3, gRie JAsANSsL 3
# FAFTA 2 Aol 2 HolA g Aoz 94
7} ¥4Eo] 399 43¢L A BA get 2
2|3 2z Wil tisle] 33l 1%3 Wovte o] 34
& AANAen2 ¥4E9 $¥U} 23 o ¢3H
ek,

AA BEIYS 47188 71Ees A4 7
A3 2R 1Yo EFe WFE 7He o
AR S AN A, gueA, FAT] € F2e
A% 7190 3% 7198 1% FFAH 79
sHAl 3o 84 Mg, ZIGHE ¢ 4983 EE
H&2 A% 71de] 24% 71T 1% &5
A Fels 23, 43713, 94 HlE, Al
71, BA ¥ € 7z AZHEE AAA 719
A% 7198 1~5% FEAA FosiA Fe
o, Z7M3zh] vl &3 4<dold WEAL fodiA
@t et AF 719 duelR, Fag), F
A A73713), /84 v g, A4 v g, YRR,

1034

A7) WA v, 7] 2ZHE, JdAFTE
F &S 248% 7143 M2 g2, o]y g 3o
€ g A FAN7t 4371399 F3HeS
Bote] A, FAWr] 2 FAlo A 4
&S uA 4 S GAF

(F 3)2 ¥FE 9] AAPAE Fol& 4
T2 el Aol 94, #uweiA, ¥407] ¢
A Byl 2z} F5UL2 AL E #elA],
Bagk) 2 Fals A3z 5o %(+) E=
=09 Z#HAA7 Ut FAws el o
1% FTolA ol &(+)9] ZR#AL gz, F
e HueA 2 FAWN9 1% FENAN 4 &
o ()9 Z#dA s}

Helx], B 2 F2 YoM, Ay
EE AT E AMEHE 71958 T, &
P4 v &3 JdARE dwdA e 47 1% 75
oA fojg F(+)9 AaaAZ} dn, 4737139
T4 vEL YA 24 1% FFAM /4
& ()9 ARAAZ A, J1dHE, A
2 7|t 2z = RN} A4 1~5% FF
oAlA fFefg F(+)9 A dn, 43713,
HAA HE 2 ddold MEHL FAutr|e} 22
1~5% FEANA F9F ()9 2aBA 7 st
a2|n 837139 JAdFEE v &L Faje 7}
2t 1% 7oA Foldh F(+)e FaTA} Ao,
1 9 719EANFE e FAAT ARAA L 9
459 e 257t EAH0] glod, AAe] 3
S 3AAFI} 0.58 2814 o} dF3A
A FAE 254 getd(Kennedy, 1992). 21
2l 7} Wl diste] A AAI4(variance
inflation factor: VIF)& 4332y 25 5
oz F8E = MY o Ex3dd. w2y
2 dFolMe AFALE AL 3 AENM 2

AYEAT "a1A 5% 20124 10¥



elx], Reb| o FXzie| dEAle} ofFnt YTt HEAZ0| 22|, FHYUT| o T ofxls A

(£ 3) &z 24

E27199 gu2A], FAu), £a 2 /QSAUSE e ARTA $N 2 Folo ARTA B3y 278 A
Az ** e 247 1%, 5% T(FE) A o3-S e
Hy  LEV

I

MAT INV GTH  TANG  ROA SIZE DEPE  AMAT TAX TERM VOL FCF

LEV 1

maT 0089 1

INV 0064 -0.040" 1

cry 031" -0003° 0.1%" 1

TANG (260" 0146 -0.027 -0.121" 1

rROA -0348" -0.057" 0132 021" 0.028° 1

size  (.053" 0.168" -0.098" 0.122" 0002 0.176" 1

pepe 0006 -0.020* -0.036" 0017 0060 0063 0013 1

AMAT 0102 0141 -0.003 -0.061" 0327 -0004 0180 -0.258" 1

TAX  0.244" -0.027" 0070 -0.113* 0001 -0.191" -0.150*" 0.016 -0.024' 1

Term 0061 0011' -0.025" -0.030* 0015 -0.001  0.030" -0.010  0.030" -0.019 1

vor -0.02% -0029" 002" 0050 -0.055" 0091 0013 0013 -0.032" -0.037" 0.020 ]

For  -0.348° -0.060" 0128 0.210" 0.046" 0315 0186 0173 -0.038" -0.190" -0.003 0.091" 1
F s g3l #Ae fEsA g FHoE ojujd Y& v|A=rtE BA . o

4.2 7= UEA 2¥o|| o5 3N 2t

¥ ddMe 7149 dveA, At @ F2
e AEBA g A7)zt F3FLo|
g, A & Fae oxs ¥ 22
g, A, guelA, FAq] € 54 =g S
Z WA o3 MHAsY 3SLS AR R
2R aeln ARzewsel gzl g 4
w707} FAPAEQ AA7)8 9] 442 Folo
dujglA], Fagr] E Fajo nAe 4% T4
gt AEAoR Ravhy] dFeo] faka F4
2 g3lN71E7), FAT] d3e] §5498 2
7M7) E7h, Ao} A HAFR EA
g 93A7]7] 9& dAdo] Hert aeln ¥
Auty] @& e A 471 4 FAd AL

==

=
[=]

AUSAT W13 M5 20124 108

3B S B, guleA], FAT] 2 FAze]
SEA B3 AFAQ AR S AAg

(B )= 9HgA 28 g3t 3SLS 3HEH
ARE Jepdg. guilA 2¥oMe gueA
Baghr)zte] Az A e Fawrle 4471812k
Asgdsrl gueAd A 9% BAE
o (B8 1)L Al 71 AgRg(FA], 437
3, 4371359 BA712ke] G AEEF) FoAM
447139 A P7| 7] FEALRTE AT 2
Yoz, (B 2] 43713 ¥4 A 23]
o, (2 3)2 Al 714 AR E BT XFT R
golr},

A4, (28 1)~(23 3)olM FARSA 1414 &
W2 (L, )& AW A (L) 1% 7544 9
¢ &(+)9 dEgE oA} 1AA dHe]A (L)
o] A4(8..)7F 2t 0.620, 0.653, 0.630°]2
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(E 4) ¥e{f2ix] 28of cfgt 3SLS Y 23

duelx RN E dueAst FATzte] AxdA TN 47133t FEAgRST) A vlA
£ 99 20 2295 gugoln, A9dse FAW, A1 2 413 R 457
gulgoln], SAMSE 144 du2lA, /34 v, FoA HlE, )RR B 7MY vgeld, (2¥ 1)~
(28 3)9 ()9 -3 Yehlz, ***, **, *& 2F 1%, 5%, 10% FE(FH) AN FFE dehdd,

e FRTES 28 292 233
- 0.078""* 0.115" 0.123""*
T (3.54) (5.27) (5.28)

0.620%** 0.653*** 0.630***
LEV,_
=4 i (113.86) (98.57) (107.85)
0.318"** 0.313"** 0.354***
MA B
g +/ (3.96) (3.88) (8.97)
0.207*** -0.294***
GTH, (-50.98) (29.91)
0.207"** 0.128***
GTH < MAT, -
# : (-11.86) (3.16)
0.108°** 0.148*** 0.120%**
TAN
G ¥ (12.86) (15.73) (13.56)
0.570%* -0.650*" -0.563"**
ROA :
' + (-27.94) (-28.87) (-26.89)
0.015%** 0.021%** 0.018°**
SiZi
g * (9.56) (13.42) (13.76)
-0.273° -0.137 -0.270
DEPE, -
: (-1.94) (-0.76) (-1.53)
F2%(n) 9.593 9.593 9.593
R? 0.6985 0.6076 0.6848
% 20.983.75%** 14,386.83°** 21.768.60°**

2, #eAe] 2BEE0m=1-0n)E 42
0.380, 0.347, 0.370°] €}, o] FalA, #uig
A 23457} 0.380012ke R 24 FW2A|7}
ZE gl E o|2¥ 45, 2 AS 1d Yl
38%% FeAcz AP vzt €. o]
@ Aste 5ol &€ ARt AT 2H=2A,
HejA e Fe4 23S neid 23 4AVt e§ed
< it

(28 1)~(2%F 3)dA d5dsd A
(MAT)= duieiAd 2z 1% FEA- o
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F(+)9) 4FE nAT. F, FAWNE BFAF)
2 ¥zt Fadn, FARNE QBN
g A7t gojdct. ojg g Aae 719 FA
FE(F, A A FAWE FA 2F e
£ Barclay et al.(1997)¢] 949 YA,
Diamond(1991, 1993), Sharpe(1991)8] &%
A9d 7z A g =%, Ao @714 AL
£& F5489%82 F7H1A &2 F7H171n
2488 S gAY, FFHe2 YA
ZAaA 71t Childs et al.(2005)9 979= 4

AYS0IF 5413 A5 20124 108



e2lx|, Fafoly| @ FXizte] dxie} ofgn} HE7|EZie| HEXZ0| 2ufa|x|, FHIY| U FXio olXlE EY

A g},

(28 1) (23 3)dA A58 43713
(GTH,)& #WA e 47 1% FEAH 78 =
()9 9L |3, o2 A= Myers(1977)
o BAFA M YA FY. Myers(1977)€ 4
A7187t & 34873 7190 FAAES ARE ¥
Az zgald 1 T2 d¥7t AR A &
ol = 7] W, AIA7t F4F FAIFE
¥rletn SANFRE 27 HA2EA 2A7L
g 4 9da sy 2En (2E 2)9 (23
3)olA, e 437)3ls} BAwrIte 43
A8V F(CTH, X MAT,)) = #WAd 2% 1%
FEAN o ()9 &S oA, o 2
e FAWIE dEse B RAE Bo| AHedl
A ZA713071 duAe vlHe S 9%, F
BrER FAE SN2 F U2 Yu@d. o
2M 43713 2 AHe YA ARAeR 7
2A7NA T, 7139 FA Rzt F3 A
t gA%a g3ans 39 fuAE AL
2 Z7MAG. &, $A487] @Fo] gugjA|d n]
Ae F A ke 53 F B2FA g g
F5498 S/HEHE A2 3PN £iFde ¢
A FellA ol Fo] tf Anje] mpet Zepi (2
g 2] (23 3)olM, AW (MAT) S} F(+)
o A45(0.313~0.354)3} 37159 A7)
7he] A3 A LW (GTH, < MAT,) ] &(-)¢] AF
#(-0.207~-0.128)% @3 cE= H(+)9 &
ol €t oA T, WA E FALIR AolE
stel AWzt gueAd viAle ¢EFHe &
(+)o] €t} &, H4FA BAY FEHAE2 F
Ao st B9 Ao %(+)9
4 g, gy 2 E dEe D77

AE Fo| AHEFo 2N JaFA FAE TR F

ZAEAT M1 M52 20124 108

Ag F e 7192 473713871 Al Ad nAe
$()9 4% g AANE F A

A 7HA ARES (A, 44718, 473713
o} BAi7|ze] FaAgs)d g 24 29
FHHA, 7190 FAWNE EFdd DA E
Bl AHgstd AAFA EAE S3AF 7 L
U, #8498 1 vgeR Frka. oetA
RA7] ©&o] g Al vjAle F 7k getd
a3 F HAagx fstade $549E F/ka
g M2 A7 cEYs FA FA o= £
o Av| we 2z, o Ade FAFA
EAE 43127171 98 FAE EFA7E, 2
o2 Frlske FEAAEE A A
e A e FAlo| FadoF @ Mauer and
0tt(1998)2] o] &2z} YA gt.

(28 1)~(28 3)¢] 5A¥T TN, +34
o &2 GEIbA ¥4 guje)Ale 1% FEA
frolah & +)2] 98-S v]x] 1(Scott, 1977: Myers,
1977. Frank and Goyal, 2007: Johnson,
1997), FI4 &L 1% FToAM 7% 2(-)9
932 vl o] (Myers, 1984: Myers and Majluf,
1984), 719HEE 1% FEAA F F(+)9
98¢ )3 H(Frank and Goyal, 2007). 234
27z vl g (2 1)oA T guelzd 10%
FEoN fod ()9 e nAt

(£ 5) FAW7] 28 dig 3SLS AEH
Azg Jepdich, Faet] 2y e Fa w7 s
)|t B3 aA S HeA e} 437137
A3ALRE7L RAWI vA e 9% FAS
. (28 1) A 71 A5 (e, 4371
3], 4471319 gue]x o] A5A8EF) FAA
%7139 A te] AEAEATE AT =
golxn, (23 2)€ 44718 A€ AP ZY|
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(& 5) 72| 2o cifst 3SLS 272N 20

2 2y FAWI)S A te] dauAs HuelA| g 437180 AT FADo A
€ 9% BN, F58ee AWleln, A9dse guelA, 44713 2 47138 duezte] d5%
$d5oly, FAEFE INA FAW], ZIHE, Adu], HAA v, 713 2ZY= 9 Fold WFHoltt
(28 1)~(2¥ 3)9 ()& @& Jepiz, ***, **, " 44 1%, 5%. 10% FE(FH)IH Fgs ve

e},
s FPrES 23] FED) 293
%A 0.137**° 20.030 0.117""
i3 (-5.86) (-1.29) (-4.43)
0.676"** 0.649°** 0.672"**
M .
AT K (88.63) (80.86) (90.85)
0.280%** 0.219*** 0.352**
LEV, 3
. +/ (4.35) (2.68) (2.13)
-0.012°"* -0.007"
CT. B}
H (-2.50) (-1.88)
GTH, % LEV, + Oiélgs) 0&31;0)
0.010%** 0.005°** 0.009"**
SIZ)
B ¥ (8.86) (4.86) (8.47)
0.001%** 0.001°** 0.001%**
AMAT,
‘ ¥ (3.35) (6.49) (3.74)
-0.003°** -0.005°** -0.003"*
T4 _
4 (-2.00) (-3.64) -1.77)
0.001 0.006*** 0.001
ERM,
L2 * (0.13) (3.27) (1.26)
-0.001°* -0.001°** -0.001%
VOL -
: (-2.27) (-3.25) (-2.32)
#2%(n) 9.593 9.593 9.593
R 0.5042 0.4485 0.5176
i 8.756.46°** 7.268.53"*" 8.675.71°**

o, (BY 3] Al 7 AgSE 25 IFd 2
o},

A, (B8 1)~(28 3)9AM FAa 1MA
FAWN(MAT,_ ) FADN(MAT)A 1%
FolM o F(+)9] 4FS A, 143} 3
W (MAT,_,)9] AT(6047r)7F 22} 0.676, 0.649,
0.6720|28, RAW7|e] ZHEE(0,y7r=1-0,u7)

1038

£ 47} 0.334, 0.351, 0.328°|t}, o] FollA, ¥
Ao 244571 0.3340l2H e AL A4 F4
W7t FE FAWNE 0|28 9o, 2 AS 1
d ol 33.4%5 23 3Ite ozt e ol
Atte AW 3 FH29 A7ATe BAF
tHBrick and Ravid, 1985: Kane et al., 1985:
Jun and Jen, 2003: Ozkan, 2000: Antoniou
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Huja|x), Pagr| o EX7ie| Anbile} ol HETISZIC YEXREO| Hui2(X|, FARD| U FXiof ojxls 2

et al., 2006).

(28 1)~(28 3)eAq A=E¥sd #neA
(LEV,))E FAWd 44 1~5% FEIA #9
g F(+)9 4FS viAG, F, YW|AE F438
A BT d5H 1, gudAE oAIE ¥
A7k aFd. olg@ Aze R4 &%
(@) 7 e F4(8d)e FEAAE b
fAFges AH8d F 3132 AlARE(Stohs
and Mauer, 1996: Antoniou et al., 2006:
Elyasiani et al., 2002: 24, 2011).

(23 13 (23 3)dA 43713(CTH)E ¥
A7l 5~10% ST FI&d S 9%
o)A, olg g Ao 473 HAWE MR
7l &(-)9] @47} 9l Barclay et al.(1995,
2003)¢ Johnson(2003)9] A7+94E LA g},
agla (B 2)9 (BF 3)oA Amued 4%
71319} w2 Azte 35 A-EUSF(GTH, < LEV,)
= Ao 1% FEAH 7 F(+)9 9%
o)A, o2 Az 42718 1 ZA7L FA
718 ARHog dSAFAT, 447139
g7t B3 FAFR FAE 437
< ujgitt. (28 2)9 (=¥ 3)o|A, #ueA
(LEV,)9| %(+)9 A+%(0.219~0.352)3 4%
7189} g2 A\ 7te] BSAERAT(GTH, X LEV,)
o] <¥(+)e A+ (0.014~0.116)F 3 FE3%
E %(+)9 gol "}, A T3, FaAR]E oy
g2 dujistd gulAzt Frle vjAe
Qg i %(+)o] €t ety A E F
Adted BajAE-S ZAN o2 HARA A
253 ZAE F e 719e 437137 FAu]
o m]AE 2(-)9 F&E dRE AANZE sl

A 7HA Adew(awela], 44713, 473713
o} guel Aty FaAgs)d digd ¥4 2HE

2 e

AYSAT a1 M52 20124 109

a9, 710 HAFA FAE @3HA17]7] A8
A2 & F2A7]9, 8498 1 HREe
2 Z7Rg. gebA #ela] 470 FaAws)d
nxE F 7R dute 523 & 3a%a ehslas
9 FEAHYE F7/HENE AR YA cEe
GA FolA oju Fo] ¢ Ao w2t gAY,

B AF9 A= Stohs and Mauer(1996) <
Childs et al.(2005)¢] g+ Autdt}. Stohs
and Mauer(1996) = #HA & APAFE AL
g HAuy] 23N, A3713le FAT 4 o)
& 2()9 9% vIXA geda it 25
TR 71QYSE HAFR BAE 3917 9
ate] dvje)R] F4F A5 g FATr] &
Zo] Bdgsittn sl 71ddo] HwelA & 54
sk oA Ade] iz, Yuelr] 42
gt HAFal ghstanst WA HAAde Hak
vo} AAE d7A] gulelA g F480n oA
Childs et al.(2005)& FAuW7]E B5A7]9 #
A%2 £A7) g3t = o] O wiRE o8 {F
gl Frkstez 437139 Fawrle A=
Lo R A i =

(28 1)~(2¥ 3)9 5A¥F A, 719H=
= Bz 1% FFolM fold %(+)9 9
< vjA 2, 27| FADIl) 1% FEAAM &
olg %(+)9 ¥&¥Z v]Ak Hart and Moore
(1994) ¢+ Stohs and Mauer(1996)« 719°] +
Autr)9 At E GAATE Aol Ak 5
Atk WA ¥ &L FAWr]e 1~10% FEAA
o (-9 9ge vAx, 7T AZH=E
(RE2)oA T 1% SN FT F(+)9 9%
< 0|8, dgjole WEH TR 1~5%
F2AAM @ §(-)9 9FE nAd,

(% 6)& $2 2ol thgt 3SLS 3|7%Y A%
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(% 6) FAt 2Yol| chgt 3SLS 272N 23

524 2¥ojM e 1A2E A4 gz, $A] 4 FAMe 3EdAd g 2y 4371803t
AEAEAGTL FA vAE 9% AR FHUSE FAoln, AT BF 1AAE A4 FA M
g, FAW, 34718, 437139 guiAte] 38T R 47139 FAWNe 5 EAFe|, §
Adse A3 dAEBEE H&olth (29 1)~(2¥ 4)9 ()2 @& deilx, ***, **, 't 474 1%.

5%. 10% TE(FF)N F48E e,

ik o }5-% 23] 232 233 7¥4
g 0.040*** 0.010 0.029°** 0.016**
T (7.97) (1.64) (7.43) (2.54)
0.139°** 0.123*** 0.145%** 0.132***
IN
Ve * (17.58) (14.86) (18.50) (15.24)
-0.008" -0.098*** -0.102***
LY~ B (-1.75) (-12.64) (-13.59)
-0.010** -0.035*** -0.014°
MAT, -
= (-2.30) (-2.65) (-1.67)
0.008*** 0.040*** 0.021*** 0.040***
GT.
B * (3.86) (12.56) (6.60) (10.53)
-0.120 -0.120
GT, LEV,_ =
By X LEV, - (-1.49) (-1.35)
-0.041*** -0.001°*
CTH -y X MAT, ) (-4.08) (-2.53)
0.059*** 0.068*** 0.056"** 0.064***
FCF, :
L i (5.15) (5.08) (4.96) (5.16)
#24(n) 9.593 9.593 9,593 9,593
R? 0.0998 0.1246 0.1004 0.1206
x* 446.56*** 673.18°** 476.72°** 659.43***

€ Yehdt. £2 2¥eA e 1432 243 8y
g4, FAWr] 2 TRt F3AA % g
2 AW AA71313e] BEAHgo] Falel v
Ae 9% 4. (23 1) 39S 9 o
A3 EAIE FA] Setd BT 1A2E A 83
o 7k A (euielA, FA, 423713,
47471319 guelA e 434805, 4747139
AR F5AEAF) FAA F 7R 3
SHFE ZF AT 2yoln, (2 2)& FAT
71 B 377139 FAWIIZYe] $3A8RASE A
9 2¥olt}, (¥ 3)& #vjelx] 2 437139
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g2z 3te] FALAFE AL B¥o|m, (B
Y 4)e gl 1A RS E B X33 BYold,

AA, (¥ 1)~(23 4)94 SA¥EEA 143}
EAHINV,_ ) e ANV, 1% FFNA4 59
& F(+)9 g2 A ojgd Ade A7) F
A7t 37 A 4982 njige F49
At EART = S471 2.

(29 1), (28 2) 2 (B3 4)9A4 A5
1A A (LEV, ) e FAd 1~10% +F
AN frold &(-)9 4&E nA. ol Ae
A Fas &9 FA7} dde gl

HASAT 412 H5% 20124 10¥



ui2ix|, Fa27| W FXjzie| Azbiel ofSn} HE|BZe HEXR0| 2iuj2lx|, FaI| X FXo ozl B

o|23% x5 (Lang et al., 1996: Aivazian
et al., 2005a, 2005b), ol& =3 HA4Fzt 714
£ AR $A7 €. &, gyelA FEol 3
E3 o AFH o2 HAFAE N
k. (28 1)~(2F 4)dM 1A% 43713
(GTH, )& FA 1% T o <(+)9
< v e, ole 437137 §E5E A%
%7k Tobin-q ©l€3 gA@d. 12la (B
g 1), (28 3) 2 (2 4)94 143} FA97]
(MAT,_ ))& §A49 1~10% FF94 F93 &
()9 943< vlA+=H, o] Aivazian et al.
(2005b) 9] A< YA},

(28 33 (28 4)04 437159 FAw7|zt
o] AEAEME(GTH,_, x MAT, ) F4 1
~5% TEAH FAE ()9 4FE v o]
A dzhe BaAwy] A% AR713e FAte
F+)o AE SN F AFE AT 1
22 B (MAT,) Y &(-)9 A4#(-0.035~
-0.014)3% 437139 FAW7zte] $22E0s
(GTH, < MAT,)| &(-)9] A54(-0.041~-0.001)
< @3 Fa9E ()] o o] F3), FAE
Biul2 Holgsld Badr)7t FAae] v
Jge &(-)o) ot 22} (=¥ 2)9 (=¥ 4]
A 4737139} el A|zte] AL (GTH,
X LEV, )& #93tA ¥ct. #uelA] Fa7t o
52 BAE BAE F e a4 Fdolgd,
747139 gujelA|zte] A3 AERST) Tl &
(-)9] A3E vHok AT, & Ao Fof3t
A g, et 34873 719e 45 2AE ¢
8A717] A5t gue)A g FAAFAE, 29 7t
2 W9l vj¢ i d$- nlgdeita @ 5 o

Al 7iA AR, FA), 4371
3], 437139 el zte] dasds, 437

AU 41 M52 20124 108

39} 2ajvtz)zke] Aaagds)d o 24 A%
g F3s, gueiA s FAls 25 Fau e
o &(-)9 &< v|AA T 4747137} FAlel v]
A Fa9E AR08 ¥ 1 A e &
(+)9 &3} AA7)3)9 FA97)zke] 4EAEw
F T A139 YAty 3FgRsTt

Ze ()9 AzEg 9 37] fid, 43718
FHHoE FAd F+)9 9L "Adn T 7
A

4.3 7= YA 28| tfEt F7HH SHEN E2f

E AdAe B9 AR89 52 7E
oz AQA 71gds 4% 7oz ER/dEd, A
37182 g HAFAS} R T2 A7 e
A, FA4W7] L FANY Az HA v 9F
< FHHeg BAYY. HAFA EAe 247
7190 s, BdFa BAe 447 714
o] WA g} Jensen and Meckling(1976)2
Jensen(1986) YddFEFol FHod AN
7192 NP7 &(-) S FAol] #YFa & 72dS
Zeda d9d. aen A4E 71dd AFA
EAE WFAoE A F e 18 FE2E
Hui2IA & AHEE & Slda skt A4l
|22 & Z7HA 7™ o] apH] &o] F7tste dAE
FEFO| AR YA A AAHE &
7} g g Aol

(£ D& A 23 dig F714< 3SLS
3)AEY 284S Yeid, 9A, T (MAT,)
£ 4371319 50 BAo| gl 1% +
FolA fo3 F(+)9 dF2 v, olyF 2
e FA9 & dEdte D71F4E ol AHEst

o v 33 A 9 go] BAFT= Diamond (1991,
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(E 7) 2e{2fx] 2¥o| cfst F715el 3SLS &#E4

duielz] =¥ i@ 714 3SLS FARN S ANP. BE/UL A3 $EE /1EeE AR 7199
147 1Moz ERT. FHATE YuAcln, A9dse FAW], 43718 2 47139 FARIzte 4
RgRsoy, A¥TE MA e, £34 Hg, $I4 HlE, NUFE R KR H g, (2Y
13 (2% 2)9 () z-3k2 veplin, ***, **, *= 42 1%, 5%. 10% $E(F2)A fegs Yepid,

A o I 4% 714 24% 714
#* oy (19)
oL e
wi oo =
om
I )
TANG ' 615 33
RO 5 Cirsa) Catrs)
SIZ8 ¥ (145) a.95)
I 7Y
#25(n) 4,796 4797
R’ 0.7386 0.5461
X 14,768,52"** 6.176.85""*

1993)¢} Sharpe(1991)9] H+¥49%8 M3 <
Asta, qod g7 A AHEL FEANE S 7
AlZIth= Childs et al.(2005)4] |74 dx|3ic},

2y 4718071 dulelAlel viXe 9L 4 -

7189 sEd g2 gt 2483 7199 2
ol 337131 (GTH,) = dweAdl 1% FEolA
o ()9 982 vAAT, A% 719 7
Tl 1% TTAA FoF FH+)9 4L A
o olgjd Ade 2474 7192 Myers(1977)9]
JAaF 7Hde] w22, A% 7192 Jensen
(1986)2 Stulz(1990)¢] 2JFat 7Hd el &S

1042

AAHET, 437139 B 7)zbe) A5 atgasrt
duelAd vAE 98T AA7)8 e $Fd g}
2. 344 7149 A5l 427139 Fajg
717te] B3 AR (GTH, x MAT,) & #¥ 2|z o
1% FEN @ ()9 9% vAAYE, A
A% 71949 ASoE 1% F3004 F98 ¥(+)
o 9g< A} wepq n43 7199 A5, ¥
AW (MAT,)S] %(+)9] AFE(0.120)0% 473
71239} K-2jutr|zte) A3 2SS (GTH, x MAT,)
9 &(-)9) AF(-0.063)% & caAAE A4
g, & 24F 71dLe F45A A9 R34

AYstod L m412 5% 20124 108



ui2|x], S| W FX2te| A3IbAe olSD} MEVIGZIC] HBXZ0| 2H2|x|, T U FXjof ojxl= FY

#2 FAlo mejstd Fa|7} el vla)e
o] A2, a2y AYR 719 Al ¥
AWV (MAT,) S F(+)9 A+k(0.159)% 8%
7139 R 7|t A5 2T (GTH, X MAT,)
o F(+)9 AFg(0.129)2 FF FEAE 371
g, ol Ade 47187 12 7T E
A9 gl Azke] F(+)9] BA7E detE e
ouigtt, FAWo7t 2 1L FAWL L

Qe f54 Aol Aastnz g E F
7HZ = A, ol ZdelA 437187t &
oA AT 3| F7lER HHAE o
ghekstA Z7MAZ0c gk 2% 719dL #Hue
A7t 275 JAFA FA =E5H7] 4& 9
o, 4% 719e HaFa 2A7E 2 BF A7t
A %t

(E 8)& ¥av] 2¥e dig F714< 3SLS

(£ 8) Faab7| 2o ciet F7p5el 3SLS HHEA

Hijot) 28o giF 271490 3SLS HARMES AAF. RRIQIE 473l £ 71EeE AR 719H
AR 71gos BRA E23USE Hauloln, Addse dulx], 43713 2 437139 gueAzte] &
sAguSoln] EAMEE 1Aa FaAlT], TR, Ags], A vl g, 71 2zg e D FolY MEAo|
o (28 13 (2% 2)9 ()ghe @2 Jdehhn, ***, * e 47 1%, 5%. 10% TE(FF)4 FdEE

SERTY
LS AT A% 71 4% 714
A‘}A '0001 '0‘096“

T (-0.08) (-2.42)
0.685"* 0.624***
MAL L (67.27) (55.64)
0.112* 0.070*
Y i (1.76) (1.73)
-0.172** 0.015"*
Gk, B (~2.36) (-1.92)
: 0.162* -0.083"
CTH LR, & (1.75) (-1.94)
: 0.005*** 0.010***
L t (4.76) (6.18)
0.001* 0.001***
AMAT, ® (1.86) (2.80)
-0.001 -0.001
TAX ) (-0.70) (-1.34)
0.001 0.001
TERM, ¥ (0.75) (0.25)
-0.001°* -0.001
VOL, ) (-1.95) (-1.32)
B2%(n) 4.796 4797
R 0.4768 0.4258
% 4,286 53" 3,348.86""*

ZAYSIAT x41 M52 20124 108
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dgly - g

ALY d3E vepdd. A4, dA (LEV,)
€ 477189 FEd #Aglel FAWA 10%
FEAN AT H(+)9 IFE v F, 9
gAE F43 FAWL EEEn, qudAE
Hojstd FAur)7h AEd. o8 @ Ade ¥4
7] g2 (3) 3 A F2Ed) e 89
ol g diATdoz AHE & 35S AAk.

73713 (GTH) e 8737139 % dAgll
FAD7N e 5~10% FEIN {4 ()9 9%
< v|Ad, ogF ZAde HHdAYG FAWle
25 AR89 &) #A7} e Myers
(1977)9] 254 7H%} A, 2y 4%
712819} gejA|zte] 322U (GTH, % Lev,) 7}
FAW O A e 9% 42371309 s w2
2epint. 343 71999 75l 87371319 #H 2
Az B3AgEFE FAWY 10% FEAA
fFol@d &) IS vAAT, A4% 7199l 3
FaE 10% FEAA 7R FH(+)9 %2 1]
Ak, oA 28, 247 7192 A7t 47271
3 o] e FaFA AR Qo] Fag] s
=) @A AR, AR 719 L ARzt
77189 20 e HYFA A2 st A
W71gk F(+)e BAZ Sl o] E A FA
W d5S A Fa0 gArdeR AHSE
Fen, AxF4 79U S3A)7] HF £
28 FAWIE AT 7 A5S AN,

(E 9 FA dig 714 3SLS A4
ARE e, 1A, 143 FaHvy_)e 4
371319 &l BAQLol FAH & 1% FEAA
FAZ F(+)9 &L v|Aed, o F49 7}
S5 B3t EAdve $A7 o 143 e
A(LEV, )& 78737139 F&d #Agle] Ty
2o 1% FEANM @ ()9 %S A

1044

dl, ol #4452 7Hd S ARt A7 84 1
Az FATN(MAT,_, )& 8737189 55 B4
slo] FAell 1~10% FTIM /o o) 2
g2 oA,

N BA713(GTH, ) 477139 FF
A0l FA 1~10% FEIAM FF F(+)
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The Interrelationships among Leverage, Debt Maturity and
Investment and the Effects of Their Interactions with Growth
Opportunities on Leverage, Debt Maturity and Investment

MinShik Shin* - SooEun Kim**

Abstract

In this paper. we analyze empirically the interrelationships among leverage, debt maturity
and investment and the effects of their interactions with growth opportunities on leverage,
debt maturity and investment of firms listed on Korea Exchange. In terms of methodology, we
develop the structural equations model that integrates leverage, debt maturity, and investment
model. The main results of this study can be summarized as follows.

In leverage model, debt maturity has a significant and positive effect on leverage. This result
supports the liquidity risk hypothesis that predicts a positive relation between debt maturity
and leverage(Diamond, 1991 and 1993: Sharpe, 1991). Growth opportunities have a significant
and negative effect on leverage. This result provides strong support for the underinvestment
hypothesis(Myers, 1977). Interaction variable between debt maturity and growth opportunities
has a significant and negative effect on leverage, implying that for high growth firms, the
overall positive relation between debt maturity and leverage may become weaker. With respect
to the overall effect of debt maturity itself and the interaction between debt maturity and growth
opportunities on leverage, debt maturity has a significant and positive effect on leverage.

In debt maturity model, leverage has a significant and positive effect on debt maturity,
which is consistent with the result in leverage model. It provides further evidence that high
liquidity risk caused by high leverage policy can be moderated by long-term debt maturity and
that long-term(short-term) debt maturity and high(low) leverage can be used as supplementary
strategies to avoid the threat of suboptimal liquidation. Growth opportunities have a significant
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and negative effect on debt maturity. This suggests that there is economic relation between
growth opportunities and debt maturity. Interaction variable between leverage and growth
opportunities has a significant and positive effect on leverage, implying that for high growth
firms, the overall positive relation between leverage and debt maturity may become stronger.
With respect to the overall effect of leverage itself and the interaction between leverage and
growth opportunities on debt maturity, leverage has a significant and positive effect on debt
maturity.

In investment model, leverage has a significant and negative effect on investment. This result
is consistent with the prediction of agency theory that there is a negative relation between
leverage and investment, and it supports the underinvestment hypothesis. Debt maturity has
a significant and positive effect on investment. Growth opportunities have a significant and
positive effect on investment, which is consistent with Tobin-q theory that high growth firms
increase investment level. Interaction variable between debt maturity and growth opportunities
has a significant and negative effect on investment, implying that for high growth firms, the
overall positive relation between debt maturity and leverage may become weaker. With respect
to the overall effect of debt maturity itself and the interaction between debt maturity and growth
opportunities on investment, debt maturity has a significant and negative effect on investment.

Considering both high and low growth firms in leverage model, debt maturity has a significant
and positive effect on leverage. This supports the contention that there is a positive relationship
between debt maturity and leverage. For high growth firms, growth opportunities have a significant
and negative effect on leverage, while for low growth firms, growth opportunities have a significant
and positive effect on leverage. That is. high growth firms follow the underinvestment hypothesis
(Myers, 1977), while low growth firms follow the overinvestment hypothesis(Jensen, 1986:
Stulz, 1990). For high growth firms, interaction variable between debt maturity and growth
opportunities has a significant and negative effect on leverage, while for low growth firms, it
has a significant and positive effect on leverage. Considering both high and low growth firms
in debt maturity model, leverage has a significant and positive effect on debt maturity,
supporting the contention that the extension of debt maturity and leverage expansion are able
to use as supplementary strategies on liquidity risk. Additionally, growth opportunities for
both high growth and low growth firms have a significant and negative effect on debt maturity.
This suggests that firms prefer the reduction of debt maturity than the strategy of leverage
reduction to relieve the underinvestment problems. For high growth firms, interaction variable
between leverage and growth opportunities has a significant and negative effect on debt
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maturity, while for low growth firms, it has a significant and positive effect on debt maturity.
Considering both high and low growth firms in investment model, lagged leverage has a
significant and negative effect on investment. This result is consistent with the prediction of
agency theory that there is a negative relation between leverage and investment, and it supports
the underinvestment hypothesis. Lagged debt maturity with high growth and low growth firms
have significant and negative effect on investment. Lagged growth opportunities with high and
low growth firms have significant and positive effect on investment. It is consistent with
Tobin-q theory that firm with high growth has more investment. For high growth firms,
interaction variable between lagged leverage and lagged growth opportunities has a significant
and positive effect on investment, while for low growth firms, it has a significant and negative
effect on investment.

In conclusion, it is necessary to examine the potential interactions among leverage, debt
maturity and investment to investigate the dynamics of financing decisions on investment.
Qur results provide a number of fresh insights into the overall effects of leverage and debt
maturity and the interactions among leverage, debt maturity and growth opportunities on
leverage, debt maturity and investment.

This paper may have a few limitations because it may be an only early study about the
interrelationships among leverage, debt maturity and investment of Korean firms. Therefore,
we think that it is necessary to expand sample firms and control variables, and use more
elaborate analysis methods in the future studies.

Key words: leverage, debt maturity, investment decision, growth opportunities, underinvestment
hypothesis
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