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AN# A, 222 FFEEEHE FAAYEY FEE Y] dE vgErgdae
doldt ART2E 7HE Aoz et e AEridel vy vla] AA
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2FAFTEE 28 JoE g
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£ A7 1RTAEE AFANFLR § o)fFE 1987TERE AN 7199 27T
of W2 FYzte] Y dAAR Y EFHE A9 EAH] JFY ZARAH
& d37lE 8 F E U4t 300 ZIgAES AR FHAYNLIN=R
g ARAEE SRS AW E 357 dEolth F, 19873FE FAAY
ol gAst AdFA7|EoR 7R D] AL E AT H7} AN 7
Aol Fad A 6 AY 7PE4(dummy variable)E FAHE 4 itk

E A7 e 198373 195E 20013 12€9) 23 ARNRANLE FAAF A
AL 71Ee2 thA] 19873 1€3H 19913 12971219 A 17]7F 1992 1¥4%H
20019 12971419 Al 2717k 2 FEEAT AR 19919 9€ 30¢ ‘=9 4
oA So BF TS AR, BA 118 30LE FAANF ALLAE 34
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7V geldtm Ar)zh Al 17124 Al 2710 MY AfFRAR 8N WEls HES)
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B AT Atgsle FEZ1YGL 200192 A #2ZAAY L AR e
3418 Aoz ot 20013
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7] 5t tg 718 wE BRVIAS A& O ’:”“EH’EJIZ}
o] gl 714, @ EMUIZ F B A7 "od JAANRE IS
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A7 o dQu)g Fo] APAFoA ALEE gt 2y & AFAME AL
A& YehllE €842 Crutchley$t Hansen(1989)0] A A1 Q7 etn) o} Fun|g
& 48 MEdoz rolE 4 (3)9 AS;E F4%9 AHgstdnh

A7 g + F

AS= P 3

e

7199 $94¢ FARE ERFZE FANGY0IYE, N2 APl g, A7)
Aol g Sol A4l ok aeut of WEEH ARAFESY BAS 4F2
o2 PHE JTTINE olF WrEo] 24UFEE 4SE SAYoZ FHY
2950] He7ld detds ANW AHE ANSA Ratm Utk 2 ok AR
Sy Azo] BAZ Q7 Mol ¥ AFANE 7199 £94e FHSE ¥e
2 7149 39 2582 oA vk qUE AFEFL 799 BE
A3h Skl F4o] 1o} 1A V1WA 2] e A5 21119
suz

o] 42T, T8 FRTERE Bleolo HFHE 2
244 Gt 92 ABs Fad & ATNNE £942 AW PR,E 23
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PR=F3dFZ
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AR deusRe MEAZPEIY FAUYTE S ANHR AT & &
TollA AFL fEANFEL A 59 GRE FH3 A&
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A7 ey ©

gl st gFoht iete] 43 A7ARTE MR dASa glA 4= ol
°1]A1 AHEE Aol did AZRH digEo] N2 g2y Yot F A3
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Feve 37199 £F72EF 84 B AF5H A7 ALARRTHY 24 77

ks =213 24+ Hamada-Rubinstein 2.3(1969, 1973)ol4 #& 4= ot

E AT E 49989 g V1ol ERIAR S AE3A S we ¥
F HerE g 4 (6)9 BR:Z SIS 4 ©)A g tistels UP-KAIST
F9& A8 FT FYE ARE AHESHA uid SASHT £ AT A E&
1 B/Sel djstd e FHA] FTFR7IA G A7|AHRS] FFARIIKE o] &3 AL
B, AAE ()& did AA 7ol FRE A T HAAARAEo|Y o2 Y
Fol AH3IA

o

BR=A*/[1+(1—1)B/S] . 6

Qe F2Y 749 2718 gulste /YRS SR geuse A4
271 BEFY A7 So) ANHIL Yo & ATNAE AYFEE A4
HAH 2719 A (D 52,8 2AskATE 4 D3 Lol R FEAAH A ey
EQuSTo] ueART} Bo} ol9h YL

g #3y g
33 E8 SYATE F5US Aol HYBAZ FTAA F7] Aol
SZ= In(2A4) BE7HA) 7

FEvete] 2433 ATdAE 71RFEAVM AREE 299U AREU Vg
a8 71B5A7E ARLES Astd Agsa Aot 7|BEATE AELS YAAY Al
g A3z 3 Al o AYHE FAYAL P FANGIAL, 238, F3AF
Bl FREHIAM, AEAESEL, AFAYNE, UWVF R AF TAF 59 A
T3 Z1B5AE AL f7E AR AZlE dAET A &
HAAR R EFeT £ dFdAe 71BFAI ARER AQYUA ARE

Agdte] T 4 @9 IVE AT,

a
=X
o

L
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IN= 294AA g ' @8

2 A7olA 300 ALY i¥E FAANALAT v 48] BEHE WY o
FE 71998 2 AGALY AEE o§HATt TAANNLNE 187988 37
AR 4000009 o139 714 HFE VgABeE ARSI oL, 199398E &
HEA1Z 49 NAIFOE A/ES WA W01EAA ARSYT & BT
AHE 00 ABAL 7dEN £ J1YH S5 % 1A e 4 O CH,
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CH =30t AE - vAE 7] b4 9
9, CH=1:304 7194, CH=0:71¢ 7|4

&
Fol A 2FAFTE, JAFFAL, FFAEDHAEL 5ol &l ot AHEHU.
U vzt A4 480z £f9 ZEol 2 IR &2 HS AL
+ £& AHgste Aol B§9¥ Holn. dFF1 4 F
AL o EFBAQ BT ok dAFF7 2K = I R FFATY A

2, AGAE BAdta e ARE TEART dFF1IY A
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rir
=

TS ABAYIRA AnHe dFF1d AR AR FAAAL ¥AD FFHF
2 AR F Y Holeuo|2E o] &3t AT AFENVIT B F
FHR7E BlASA] 4 719 e d=FFAE 3] BRIANFE S T HeA
o a2ln FIAL 7192 ABIEA S AFe AIdBANZALNA EheHe (3
AR e FxHAT B ATAME A% 9 719 jo dFEFIA AEEE o
4 (109 LS FAsd

LS = qFF11e) AL g (10)

ool ME AfTREsYd AAHLUNFE /XL B dFdAE g 2L
02 ARE S A8 gch
LSy= Bo+ B\DBjr+ BoDIy+ B3AS i+ ByPR+ BsGR;y an
+ BeBRy+ $:SZ;+ By IN;+ ByCH 4+ BroEVy+ uyy
d, j=1,2,-,130, £ =1987, 1988, -, 2001
EV,=0:@ t=1987,-,1991, EV;=1 : t=1992, -, 2001



FeEvtet 437199 afF2ZEF 80 #9 45 A7 AdAREFEHY 24 59

A (DA 29 B = e vig Zo] £ A7 HAARYE gFFIA A28 LS
£ F4WSE s, A9 DB, DI, AS, PR, GR, BR, SZ, IN, CHZ T4 % 3}
o £33 4 (D)9 a4 EVe 19235 E AlFtg FAAF Aolgtes 874819
| &fT2e AAegl) 9L vAE 7HE B4 $st Fo1s S, e
QAo B AT e 4 A 4712k dgtd 4 DY dFIAREE o8
o Fgd x89 AAG xErt 289 AR E FAE FAYANS FH3 T,
249 ztzte] BAA S et o2 o AA Y 259} ANEstE ARG

Eg 2 1D st FAAEY olztes BT £FIFTE e BF
o] EIHA A7|ZH1987~2001)S FAAH MEE FHoR HH Fo F 7te R
TRt FANG Y DS A 1717H1987~199D) 2.2 3tx, AW 5 A 27]13H1992
~200)2.2 3t} Z+ 7|7k whsle ZhZt AfFRAA 8 WAE A

<3

2) HdAEEAY

fgAgdA A9 g MEAREI =1, -, N 71 NA9Y 71802 FAE
o] glod Z AEAFNEZIDE A t =1, -, T, AA Y T NAYE A8E
2t @A FAUES Agety] 3td OgSd 28 IARY S Ao BAL

Yie = Xj B+ uj (12)
@j=1 o Nit=1 T

2 (12)o4 vy, = ME7YD ;o 1] &

P

W Yeds, x, & 1E7A o ]
o kAR o]Fo Sy HEE Yehin. 8 4 (13)M «;, = 48714 jo
t719] 2A4¢E veplied oS3 2o] MEZIdd jo 54E& Uede % 6,9 &
o2 4 (133 2] B4 5 Ut

Ujy =al.+ Ejt (13)

o3ttt ZFAdE AHoltl E4 2L o]&dl & F N2 3 (random effect model)
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do] gX (@) AFETAN F2Euz /HHEHE o;~ N0, 0% (e) 224 23T +
Ath. BEEHEIL GLS FAWH J8 aeHe2 2T £ Ut FEEHEY
£ 7} 7147k Holo] B ARE Y2 @%1_ 4 9e FAL

 AFME FAEYe] nHEARYY FEEHRY0] ZF 7Hsd AR 7MY
& the, 24 Ao ostd WAF 2HL AR 2 Rolth A1) FHHY] 9
AAE (DS 0¥(e)E SATAS B, T YBHeTE AT oXe)o] T
AA QA 27) WRo), TR EAH AR = oX )T o¥(e) T AR
278707 Bob5ar] W) g 2AYEL AHgstaol gt o)d Alge 23

7HA 3 ot

we HozAawow 3l g9 £ FFEXE WEUI AP LER ofd 2A
39 719 jo] 239534 (logarithm likelihood function)® ©-&-3 Zo] Hegth
T; 1
EER A 1
= (27) | V; 2 | exp(—=u Vi 'u;) (14)

2

N
wg QAELY $EwrE L= [1 L7} 9 ot 730l ok 4 (0% g
7} o] WYH,

L= lenLi= len —— + K (15)
i= j= o
N
9k = § T;/2 (16)
0;= _\/_—6+(1—6)/T,- amn
0= c¥a)/[o%(a) +0%e)] 18)

o ¥gE Aol OLSE AH43td e IAALANY BEA

H ADAA o= 0 <o, <1 9 WAE 2=, o = 00 S F9FAPL T4
224590l LA 98 o, = 19 AS A9FAPe 2YEFRY 33
s $QeTh 28 ok 5 ol St ARH2E OLS 2YF nYEH B
o] B sbssbd B Aotk & wet 23W o go] 1017 oy 00] Ho YL
OLS 2&o] @ RHolv}, wrelo) 24H 6 gol 001W o= 10] Ho} AYEYe 23



Feua 3371949 2fF2APedld B¢ 454 47 HdAR2FEHY] ZA 6l

2Egol & Hoin, 7let] FE FERARY0] HHEHo] E Aot
Agxez HFAWUL A (158 FUIA = 034 1410l 68 T3t o dth
, 54 oftol AAAR WA p;= AU 3 AMHS, o3kl w2} AxgE W
g2 g S Aol viA gz HEE AR OLSE &3t 1 3ALAAY
FOAE ATz A(15)ZHE $E LE 7T £ U
ofs} & Aile 749 s3tol Wt BHEH o APH AY E $EE FE o
€ T (grid search)€ §3ta] Adstd gk & dFAME °19} 2e 73
of oste sakS 2AT F YARE WIS YL AU o)BH 22 FA
A Azs d7AEC Y FAZ=IH g3t FAFHUT B ATAA AR
EFAYE AEdhe olfE AdAEs e FHA Aok HdARe] F3 L Hsiao
(1986)0] A& nis} Zo] HdW A8Y MAE ARE 7 o83ty Az Fu

Mg golm, £8 AR 47t F¥AAnE A4S FMD 2PASF ¢ o

)

E
=74

FTAAH 2AE #4225 Jdd=d U

o)

V. A% #4247

AZEN A7E PEI N WA F4UFA 25YFEE YehiE LS
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2tk <E oM 2 ¥4 e 74 95 BEUIQe HERS dvistn 25
° EEAAE ovlet.
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2 Z7hta itk olF 196N E R Aastn JE A Heln itk ol &
AUt FA1AEY A% 249 290 BAsel WA dFFI ARgo] Bastn
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Hdzgel] st 7H¢

ol A

FA L, ZF 71go) 1597k A A E(time series)

durEl FEFARY FHYoR FAHI T ) B AF
AMgstE sidxtE s 130709 /E7Ide] F9w e W9 (cross-section unit)E
S ZE #3792} 8 (balanced panel

data)olth. & N = 130019, T; = 15°|t}.

<E 7> 2 FEEAZ

1987 02457 | 32264 | 0.0266 | 0.0102 | 153612 | 0.1747 | 03651 | 2527 | 01778
(0.1192) | (4.4837) | (0.0134) | (0.0165) | (1985.98) | (0.1645) | (0.1934) | (1.23) | (0.1689)
Jogg| 02323 | 27674 | 00234 | 0.0009 | 636809 | 0.1434 | 04011 | 2541 | 01536
(0.1116) | (3.7746) | (0.0096) | (0.0169) | (6635.10) | (0.1678) | (0.2516) | (1.26) | (0.1423)
Jogo | 02333 | 25739 | 00196 | 0.0003 | 450090 | 0.0829 | 04253 | 2558 | 02747
(0.1067) | (32797) | (0.0084) | (0.0161) | (712091) | (01711) | (0.1950) | (1.28) | (0.1513)
Jo00 | 02310 | 2846 | 00268 | 0.0007 | 545740 | 01858 | 03064 | 2576 | 03300
(0.1076) | (3.0289) | (0.0097) | (0.0179) | (6447.12) | (0.1644) | (01795) | (1.31) | (0.160D)
1oo1 | 02275 | 29785 | 00812 | 00087 | 566137 | 01758 | 01891 | 2596 | 03345
(0.1062) | (26971) | (0.0147) | (0.0175) | (7273.55) | (0.1511) | (0.1335) | (1.35) | (0.1654)
1o0p | 02314 | 29241 | 00211 | 000% | 537238 | 0211 | 02741 | 2608 | 03511
(0.1125) | (2.3025) | (0.0098) | (0.0186) | (9567.38) | (0.2480) | (0.1771) | (1.37) | (0.1552)
o3 | 02288 | 26487 | 00156 | 00105 | 567747 | 00723 | 03967 | 2617 | 03022
(0.1151) | (19013) | (0.0085) | (0.0205) | (9195.49) | (0.1167) | (0.1906) | (1.35) | (0.1538)
1o | 02163 | 2689 [ 00125 | 0.0097 | 579650 | 01459 | 02447 | 2630 | 02329
(0.1149) | (1.6883) | (0.0067) | (0.0188) [(11033.02)| (0.1178) | (0.2405) | (1.37) | (0.1396)
1o05 | 02187 | 27475 | 00160 | 0.0085 | 3727.16 | 01888 | 03664 | 2647 | 02238
(0.1157) | (2.0083) | (0.0097) | (0.0154) | (9445.88) | (0.:2389) | (02181) | (1.43) | (0.1456)
lo5 | 02127 | 39109 | 00188 | 0.0093 | 549808 | 00861 | 03404 | 2650 | 0.18%7
(0.1153) | (8:6590) | (0.0148) | (0.0163) (12030.90)| (0.1200) | (0.2060) | (1.46) | (0.1503)
1997 02543 | 3.8123 | 00229 | 0.0102 | 5432.79 | 0.1570 | 0.1539 26.76 0.1723
(0.1295) | (4.0678) | (0.0245) | (0.0175) |(11534.86)| (0.2802) | (0.1791) | (1.49) | (0.1414)
1ogg | 02769 | 32285 | 00164 | 0.0114 | 9487.98 | 0039%6 | 02143 | 2684 | 0.1044
(0.1488) | (86557) | (0.0153) | (0.0179) |(17600.88)| (0.2317) | (0.1354) | (1.54) | (0.0869)
1000 | 02829 | 17795 | 00321 [ 00136 | 981712 | 00964 | 03229 | 2691 | 0.1258
(0.1660) | (3.:2607) | (0.0449) | (0.0277) [(19143.67)| (0.2840) | (02142) | (153) | (0.1273)
oo | 02892 | 11885 | 00620 | 00085 | 114281 | 00311 | 00837 | 2778 | 00417
(0.1774) | (16121) | (0.0423) | (0.0338) [(16293.12)| (0.2000) | (0.1916) | (152) | (0.0930)
a0 | 03082 | 18442 | 00837 | 00159 | 739869 | 00675 | 0219 | 2693 | 0.0897
(0.1829) | (3.1089) | (0.0357) | (0.0348) |(16529.41){ (0.1960) | (0.2060) | (1.50) | (0.0998)
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Lo} Hdigts
401479 28 F
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&+
DB -0.0016(-2.842)" ), ()
DI 0.4610(4.472)" (-)
AS 0.2810(2.192)™ (+)
PR 6x107(2421)" (+)
GR -0.0290(-2.735)" (-)
BR -0.0250(-2.251)" (), ()
Sz -0.0007(-0.202) =)
IN -0.1030(-6.598)" (-)
CH -0.0610(-7.103)" (-)
EV 0.0106(1.849)™
R? 0.097
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{abstract)

The purpases of this paper are to build theoretical and empirically testable model to identify
determining factors of ownership structure, and to analyze this model empirically using the
Korea Stock Exchange panel data, and to test the impact of opening the stock market on
the determinants of ownership structure. The determining factors of ownership structure
identified in this paper include debt ratio, dividend, asset characteristics, profitability, growth,
business risk, size, institutional investors and chacbol-non chaebo! dummy variable. Empirical
panel estimation test reveals that this model can explain about 9~ 11% of the cross sectional
variance in the equity ratio of large shareholders. The reasons that this model has low
explanatory power are that some variables were measured with errors, and that there were
some omitted variables in tested model. The regression results on the model variables are
generally in line with predictions. But the coefficient estimates on size is never significant.
And it appears that the exogenous variable which explains opening the stock market has
positive effect on the determinants of ownership structure.
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