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ojeldt g st of A= 7IdAGel g0 22 AUy EE dxsta,
Srrrsh ATz, AR 2] NS fs) 197d 49 SAAYY A 2002 A1
= HASAIL, 19989 7IHTFEEAS A% 5+ 39wl FSAFES a4, At
!

204 AE FA5a Qe
NQEE AFH FEEHL B /199 F94 - A4S Fusa 34U
ga17] Sl w22 F1gola Atk ARTFE SwelHE 20069 T AA Il

h 2RTE SHAAE AFIAA BY FOE 2 AWTEA LY
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H&-S 19999 215%, 2000 211%,
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3l Modigliani and Miller(1958)7}F A2 Meo] 7]¢}7}x] ¢}
Fasiths oy o228 AAZE o] F A FEofoll M= ARz ok A AG A
il

*=(cross—sectional and time-series variations)®] &< #AAS 7l gt} g Eo] X

N
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AT = WA GRS Bl A AT B AJS AHE IR dh= F4
olo] &7}t lth(Barton and Gordon, 1988 ; Berger, Ofek and Yermack, 1997). 7
GAA BAHAA E o AEFxE 79 Aoy G Fol 4EFgs M F Ade
71 Wele] Fasel os) AAd wnt ope} AFALAA N HeEE AGAe] 7t

A%, BE, 45 9F %OH «MW dFe W F Ak F, 719 AT

tH(Demsetz, 1983 ; Shliefer and Vishny, 1986 ; Agrawal and Mandelker, 1990).
AGA f3 AgAon dusel Jt afTtEsh ARTz BA e
B2 A7 Aol &6t obA7kA] dAE ZES WA XSkl vk Jensen
and Meckling(1976)2 4 gA7F A48 A2 wol7iy HAE S/ o224 A7)
Are] dAN L Y 4 AL AT WN AGAAEEH A

St =
A+ #AE zZre=tty F4319 ) Freind and Hasbrouck(1987)2 5 467
HHlgo] yrold e A dS At AA4sHA &7] witel FAAE-S SR
ot F4stdeh @ Amihud and Lev(1981)= 2 9ate] A &&o] vhe 49 Z94
= Ao &9 FS HAsA 7] A 7Yl AEHAHeRE AER F e AFS
Agsim, olgdt froloR sl g AAFERY BA FAAT7| 1A} ghrhal F3
319t} Leland and Pyle(1977)-2 21 &0] &(signaling theory)dlA] W& ZA9x= 49
9l Aol e JHHE AdetE AZETRA A AfARS o] &
2 FAH &L 7ol AFAES Fwd S5 F U v9s 2 due As

7F HER AfTFRY ARTERE Z(HY #AE Zeria kvl Bathala, Moon
and Rao(1994)+= 7 JAAFA &2 FAu] &1t = %
39tk Brailsford, Oliver and Pua(2002)% 7 9 #}4] &
FHAZE EASAL, ARAA T &l 9% o A S st HUTE FHARAE 2
=rhar skdth

SUdTE 2W, $A44(1990)2 o =
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Ae AT afrrEe AT 3 7]
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AMAES AFs & 2lo® Azbe

g 2 Aol AR AR E YW Ak (cross-section data)E AIZHA o ®E A
Ast Atz ol7] wtol] Fdd AEA Yelg 7 A& o] itAih heteroscedasticity)©l
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(Amihud and Lev, 1981). tt&3l7 o8& 18909& Has AL 5 des Y 59
szt 7199 B2 247+ Aol th(Friend and Lang, 1988). F-Al= 714 9] 4t
APs S7HA71E 88lo] H7] wiieltt, shitoluy AF4 227 (financial distress)d

QAR Ao] Fold shEAo] =rh webA
o & U Bfstal e AYAkE 2] oldlE FE)
A8 FAE A FERT o 9A FaAzlEE s 7HA Ak ey ol e

AAel G918 BASL Ak AAUZ] EAI] el AlEEe] 0] 94

o [¢}
R SV Al A9 BAlE ST o RA FRE 5 gl o] 9(agency-

related benefit) S i3ttt b 790 7H & Slth AHAAA $1go] =& F
A0k dEisto g APAte] FE FFo B2 ojdA|7|azr e JEHER

(risk incentive) 5 °] UERS
g AR A&l YA FFE oo E ol Afole ARt ¢
FFF7b o]a 7} U X (convergence—of-interest effect)dFAl ¥ a1, F-AALE-9] F71=

dehd £ e AES 2GR Aule] Rasor 5] qEd $AS gaAzIng 5

)

L.

BRI

w714 A 2 A 71kt

Ao 20059 & AA S AXAEAYN L FUEEEA A A 70270 7
A FollA o 22 7= 93 3787 719S AT

3) o]} e MAYUFOZE BAA] wFA, AEAE, 7I9EAH A1 Sl At Manne, 1965 ; Fama
and Jensen, 1983 ; Weisbach, 1993).
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NS 5E BAT FFNA 2

7] §1% o)},

ojw ;7]Hel t7]
specific effect)?} 719l W2 A|7FEA &3 time specific effect)

T AES TP EIHy,), AT

(28 1] LEV, =

o
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IND

it
i

A,

(=8 2] LEV,

< LEV,, ti
[Omvzl
SIZE,,
RISK;,
GROW,
FCF,

it

n ti7l9SAEE

ffsto] vt 2 Al 7 BAREE AP

N9t E, B9 E, 484, dddvsE, 794,
FAA L&Y AT BAE APYHAR EA 8}
QAFEE A7l e 71954 & ¥ (individual

E FPAoR wgd

), YAl 3K e, )2 Wre] BEel ZFAAT

a+ B3, IOWN,,+ 3,SIZE;, + B, RISK,, + 3, GROW,, + B, FCF,, (1)

+ﬂ6ROA”+E[3 IND; o), +m;,+ X + e,

719e] ¢7] A A& (= A/ FAR2
27199 7] AGAAAA RS (= gFF10) ARG

Li71999] 7] A1RATFR (- FAE] AT 5D

D719

t7]

Di7190e] 7] A elBl(= 2ol Bl 1097 WA
L7199 7] AR EEHEASIHE)

Yol AT EE(= (F7]%019] + PP zhl-w D) / A7) 2

Ho] A|A&7}A])

Li71949] £7] BRG] 2 8 (
L7199l 1] e e g Ee 1

3

O

o9 / F A4

1)

A EQ

= a +p3,IOWN,, + 3, IOWN;; + (3, SIZE,, + 3, RISK,, + 35 GROW,, (2)
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(28 3] LEV, = a+p,IOWN,,+ 3,I0WN?+ 3, IOWN? + 3, SIZE;, + 3, RISK,,  (3)

15
+ B85 GROW, + 3, FCF,, + B3 ROA, + Y B,(IND, ) ;, +n, + X, +e,,
J=9

= b o [e] ]
et o) Fxol U Abgel wek hsieh. 2Rl 43Ye FAHE A A
A A ZYl 7 AFA LA )9 ANER LA EAFE o RE 47

s o] 3L, p, ok A0 EA WEe] AukHAASHOLS)OR BLAQ FAFS T

4 @ gEAFE F For Felstel 8T 02=03} o5 =09 FTALE 7}

Z1L><()°i74 4 = vk

Foll A n, ok Ao EA7F AH= A F HA S g9 A E 2HEARRY
(fixed effect model =& dummy variable model) 2.2 FA& A7} 5& FEFHR
& (random effect model T+ variance components model) &2 FA8 7712 AA
stojof ghrh. B EARYE L g0k A 7F 2BEHO ki JpAstaL TPASEH Ak
(least squares dummy variable : LSDV)S EFAWH o R 835t = 2go|t). &
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(1) 7195

N7 S5 7199 sk Fle] vrobA|an, A Fi s o] SRR #
YA A= A ()9 AATE dAdETHScott and Martin, 1975 ; Ferri and Jones, 1979
; Friend and Lang, 1988 ; Agrawal and Nagarajan, 1990). 71472 (SIZE)E =43}
7] e = TR A e s AT s AHESHA

(2) B99%

7190e] vE) oo WE ojARHs FHAZ |
gt AAE 719 AFAFTHE v FoR Adsy] ikl 4
o] Zrlstd B FFES =o|A AthBradley, Jarrell and Kim, 1984 ; Mehran,
1992).
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Kim and Sorensen(1986), Titman and Wessels(1988), Jensen, Solberg and Zorn
(1992), Mehran(1992) 52 712 A3&7138 = FA19 di2]elu]8-(agency cost of debt)
o g7 A 5 Yrka sk o5 RSl &3 Y A1GAFE Aure

B2 gHe] g8 Aol ohd FAste] ¥4 5ol B bt

ot A2 Myers and Majluf(1984)7F X4 s A # 71 A& A¥7t € &
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(4) YoAdvsFE
Jensen(1986)& A HFEE7H (free cash flow hypothesis)oll Al FAE zgel=
G Azl s FaAte] dAA AFEEY AES SAY F Slo] doJdF
sSEEAE ¢skE 4 gl sttt 1Eu JAdg ol HAske VY FAE
Zz2d P QAo] vo} odFsFHTe Al o= ()] &
AZF elgA "ok JAd5 2 EHT(FCF)+= Lehn and Poulsen(1989)#F Chen and
Steiner(2000)7} #|A] & % wolojel 7P E Hetal wig-S Ap3tsto]

AR G710 +
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)
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=
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=
of

! o] + 717147) )& AN AR (= F ) x e
AR el A,

(5) 4

Myers and Majluf(1984)= AEZ2E-$-4 597 (pecking order hypothesis)< ©]-&
sto] FejAe] e 719 WFRrEAE o3 WRAszEe] deajx]7] o
Rz ek =7 #Astar 59t Friend and Lang(1988), Jensen, Solberg
and Zorn(1992) “5¢ A--ZAxtel] ofapd g3 g A 3tel= F(-)e #AZE Al
AlE ok A SHMFROA)ZE FAIG Gl E(= ddole / FAD <
AR&-3EATE

6) 2+

2ol whet e 2 = g 5ok A EdE A fsiAde 4
Wk BAAANA TE FF:4Y T (SIC 2 digit)7]=ol vt F27192 8
a, o

A QFom Rishu, Faiglel otz 4% Aer] WRIND) 18 ol sl

L 2 o] e A%
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<GE 1ol AT dElE AW RS LEV)S Bt 50.37%°]a 34 5.8%¢
A A 4734%°| o} 28 QAAEE-SI0OWN) H 4 0%l 4 H o 94.3%°] 4L, Bt
34.24%0)tk. 719 (SIZE)= 1t 19.3420] 31, AP A RISK) Ht 0.05100] . v
=9 4E(GROW)S it 11.32%0]aL, A7|AHEe] A7k diH] Jo5dasE5H]
&(FCF)2 Wit -10.06%= Uebstth, S5 fol 8 (ROA)S Bt 4.89%°]tt.

[oi

T = == S S
T #FEAFON | B EFEA Ha # o

A 713 2,646 0.5037 0.2530 0.058 4734

gl g A v & s1717k 1 1,134 0.5589 0.3002 0.078 4734

sF91713F 2 1,512 0.4622 0.2012 0.058 1.407

A 717k 2,646 0.3424 0.1709 0.000 0.943

2GR EE | 397171 1,134 0.3416 0.1602 0.000 0.930

aF91717k 2 1,512 0.3431 0.1785 0.000 0.943

A7) zE 2,646 19.342 15100 15.33 24.89

714 39717 1 1,134 19.327 15010 16.062 24.89

sk91717k 2 1,512 19.354 15170 15.33 24.84

AA 717k 2,646 0.0510 0.0787 0.005 1.753

Sk se1717r 1 1,134 0.0517 0.0962 0.005 1.753

s91717F 2 1512 0.0505 0.0625 0.005 1.753

A7) 2,646 0.1132 0.9099 -0.975 39.37

WEN G GE s1717E 1 1,134 0.1162 0.5221 -0.860 13.07

3191713k 2 1,512 0.1110 1.1158 -0.975 39.37

AA 717k 2,646 -0.1006 3.3498 -77.25 2141

YAdEEE ahe1717 1 1,134 -0.3919 49571 -77.25 21.41

s+41717k 2 1,512 0.1178 1.0517 -28.40 13.32

AA 717k 2,646 0.0489 0.0824 -0.940 0.550

Aol E | a1 1 1,134 0.0482 0.0852 -0.940 0.550

sk9171%k 2 1,512 0.0493 0.0803 -0.532 0.370
F) BEL2 20058 T @A FHTANEAYL fIEAAN G A A BFEEE 1Y 37879
AA7ZE BEAFE A7 3187 71919 77Hki A2l 2646700, [8F91717F 11(1999d ~2001) 2]
Z) 4 A7 3787 7199 3 A=l 1134709, [8F91717F 212002 ~20051) 9] #AZA e o
2 37870 7199 4 A= 151209, AW AN &(LEV) = -4 / $244E, 284 FAAES = o) F
F19 1%% NQTFRE AN AU g, AF(RISK) = AN GoloEe] A7 1047 B
w0z}, vE 94 g(GROW = (A= WEA-HAxE fEd)/ AAx &, JJAFEE(FCF) =

(F7152019) + @72 - wi) / A7 A L] A1 71R], Ak G0l B (ROA) = G401 / A4t
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T AAS A Aol -2 HAAANE BHH 7} Y] mgke] Zh7F 129,15,
_]

122.00, 131.34=

RasdE §
Aastegel A4S Fls] s AL g, =02

Zy mgo] pgro]l Z+7z; 757, 156, 1571= A+

o
= —
Mol 717t = ARE Hol B Ao RYPo R uATAREY ] AFste gAFT

<E 3> MAT|Ziol et 2EMetd AP ET

(23 1] LEV,, = a+B,IOWN,, + B, SIZE,, + B3, RISK,, + 3, GROW,,+ 3, FCF,
13
+ﬁﬁROA”+2/3J.(1NDJ.,6)”+ni+>\t+e”
(23 21 LEV,, = a+B,IOWN,,+ B, IOWN] + 3, SIZE,, + 3, RISK,, + 3; GROW,,
+[16FCF“+[37ROA”+Zﬁj(1ND/,,)”+m+At+e”
= ,
(23 3] LEV,, = a+p3,IOWN,, +3,IOWN?, +3, IOWN?, + 3, SIZE;, + 3, RISK,,

15
+ By GROW, ,+ 3, FCF,, +3,ROA,, + > B,(IND, ), +n,+X, +e,,
b (

B s 1A k=9 A4 -7
Ay (Ho: o) =0) (Ho: E(n,/X;,)=0) (Ho : n,=0)
EAF p#k mE A & p#k Fgk p#k
(23 1] 1,693.03 0.0000 129.15 0.0000 757 0.0000
[23 2] 1,688.59 0.0000 122.00 0.0000 7.56 0.0000
[53 3] 1,688.66 0.0000 131.34 0.0000 757 0.0000
AA 71719999 ~2006K)S o2 [23 1], [2¥ 2], [23 3] de 434S A5 8 2
a8 5 AZHo: 02=0), 32 HABHo: B(n,/X,)=0), F-HABMHo: 9, =0 AA T A3}
A BHaFA $F AL VA4 ) ANTERETHN ) EA ARE P Ad. AT
Aol NZE = B QAT g+ A e, 9 Bol Hal, .90 2,9 EA Wil dukE Az H(0LS)
o7 H&A FALFS 7L F ded A 2 AL .9 A E IBIARYOR Y
A7t Ze gavrygon AL AANE A A Wt £y, /X,,>zoola}% -7 A o]
Aalg Aeols FEanRgd oo GLSFA Fo] YA T84 7 Ho] FEanriger
A8 Zo) nhgAlg whek Yol JAE Y GLSFA S BUAA S 7HAA IEE kel
el o FHo] niFAsA B F-AAe 1AERRY ] APHS elsy] A 2. AT
ol N AHE A% nAEI) EAlete Ao H4F
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[3F171%F 1] = 19991 ~20014, [+¢1717F 2]
12002 ~2005 ) &= Este] el AedS AAR Adtelty WA, HawA
T HEANE B, Foll A [29 1], [29 2], [2F 3]9] geAZl A%

X
TMAE 71Zeke AaE ®olal lth ol VISR R o7t 7 7IF BFolA EA

—n
N
e

E 4> stel7|ztol et mEA TS A™En

(28 1] LEV,, = a+B,IOWN,, +8,SIZE,, + (34 RISK,, + 3, GROW,, + 3, FCF,,
13
+B4ROA,, + Y B,(IND,_ ), +n, + X, +e,,
j=1
(23 2] LEV,, = a+B,IOWN,, +3,I0WN}, + 3, SIZE,, + B, RISK,, + 3, GROW,,
14
+ By FCF,, +3; ROA;, + 3 3;(IND, ), +n, +X, +e,,
j=38
[ 3] LEV,, = a+B, IOWN,,+3,IOWN?, + 3, IOWN}, + 3, SIZE;, + 3, RISK,,

15
+ By GROW,, + 3, FCF,, + 33 ROA,, + 3 B;(IND,_),,+n, + X, +e,,
i=9

BagA] s4 44 Sz 44 -4
(Ho:o2=0) (Ho : E(n;/X,,)=0) (Ho = n; =0)
T G5 mE 7% i
[8191 712k 11| 84917174 21 | 34917170 1] | 34917174 21 | [84917]17F 1] | [8F91 7171 2]
(28 1] | 20188 | 168919 | 6304" 65.23" 457" 31.93"
(=8 2] | 28654 | 168673" | 60.09" 75.55" 448" 31.89"
(w8 3] | 28363° | 1682907 | 61.32" 7352" 445" 31.75"
%) A7

17+ 7H91 SF71ZH([eF91 713E 1] 11999 ~2001d, [3F9171%F 2] : 20021 ~2005\) o2 7%
(28 1], [2% 2], [2F 3]d tE AFA S AAs] S8 eagA <5 JAH o
3l

o

St B Bl /X0 ~0), P g —0)% AAT A, A So ARE 9%
HEIH ) ABEAEIH0 ) EA R At A AT AN4HE AT eRge
MoAA e St o] Ha, g sk a9 EA M) AUALASUOLS) R BEHA FAFE T8
Fogee oug S9Ew AAe 49 A, F DARNRGOR 4T A7 FL dRAIRYS
2 2HF AWHE AHHE AL W By, /x,) =001k AR AR Aol FEAAR
gol o) GLSFA ol AAY B24S M Ho) BBEARGo T4 Aol HyAY. B
oF AF7Hol 712 Erk GLSF A BANNS A HB2 agasuge] o Fgo u
A3 B, F-AAe DRLARYS AFYS B AW AY. ARl A45E A3 nYE
B Ak Aom SN | T A7 HOSE 10%, 5%014 felHe e
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98 B B AT

g ARG FERAAE £FAIAALE Foh) met A Au gl FAse U
T FAWAY EARTHE A B oW Avke YFFE olse] 2779
L B4R

el AL = e ALE FEolAME dn A Skl 1 ol A

(23 1] LEV, = a+p,IOWN,, + 8, SIZE,, + B, RISK,, + (3, GROW,, + 3; FCF,,
13
+[36120A“+_2/3](1ND].,6)”+m+At+e7.,
(23 2]  LEV,, = a+B,IOWN,, +3,I0WN?, + 3, SIZE,, + 3, RISK,, + 35 GROW;,
+[16FCF“+[$7ROA”+E/$J.(IND].,7)”+ni+>\l+e“
j=8
(29 3] LBV, = a+B,IOWN,, + 3, IOWN?,+ 3, IOWN?, + 3, SIZE,, + (3 RISK;,

15
+ B4 GROW,, +3,FCF,, +3,ROA;, + Y 8,(IND,_),,+n,+X,+e,,
ji=9

T (23 1] (23 2] (23 3]
et 0.8393(2.97) 0.8580(3.04™) 0.8755(3.10)
IOWN -0.1506(-4.78") -0.3987(-4.237) -0.6865(-3.38")
IOWN’ - 0.3409(2.79™) 1.2481(2.15™)
IOWN? - - -0.7641(~1.60)
SIZE -0.0138(-0.96) -0.0129(-0.90) -0.0128(-0.90)
RISK -0.0241(-0.35) -0.0294(-0.42) -0.0296(-0.43)
GROW -0.0017(-0.45) -0.0016(-0.41) -0.0016(-0.40)
FCF -0.0158(-14.97") -0.0158(-14.92") -0.0157(-14.86")
ROA -0.2827(-4.617) -0.2806(~4.58") -0.2786(-4.55™)
IND g x3t x3}

F#t 757" 756" 757"

R 0.1292 0.1322 0.1332

A AH&(LEV)2 4% A2 12E iw"r%"éx}ﬂ%%( OWN)*} Exﬂ%—’F(SIZE RISK, GROW
FCF, ROA, IND)E °]&3to] nggsrgor s
*ﬂP AAES YeEt L, SIZEE FAe]

FoddA RS 318719 7HB’71‘§°] o 9 E a5k, 4
S ke dEAAARS. AT Ao ()2t A= 17}
H e UeEbd.

N

]‘ﬂ ] 77Hki(1999ki 2000%1)91 AA
LU A fraE 10%, 5%l A



FroMe oA A gAElEe] dasks UNTE HAZBAT EAT Aol
ZAv}olt}, w3t Brailsford, Oliver and Pua(2002)9] €172 3}ol A A|
A& 49%0 A WRHE Zhe HUTE SAASE Auidle] JHs 2
. Brailsford, Oliver and Pue(2002)¢] A-olA = A& 49% olst
Me BaAst FF3tel ol 7t dAlste] dwElA]l Skl wE o] o)S et
v frdlel ZEAl vehdal, BgAREE 49% o]de] oA A Fbel
ARE B Aol gol Fasjof 7] wol FAE HAaATIA Gk fr
Al veEbd TRl sHgieh
AT Ao vehd UAE Rl dA= A, 18917] ol % s-2vhet
Aol 946} AN s Bol =z, AN A g A
ZstAl F218k 7] wiiEoll A e Aol o)k BakeE s A
) 513]3’— BRA A g9 T HAske &
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A& 5848% o] Fe] oM o]l S stel = EtekaL, Al o7 ¢
A &S Ffretaat sk frelel Akl vehd Atz ofad 4= Stk

O,
it

it
EY
E
>
lo,
o

TEeHTFFECR)Y 3AAT= 22 -0.0158(t = -14.97), -0.0158(t = -14.92), -0.0157(t
=2 YA F()e #AE Ze FoE YEyth ole dodasE

2 FoAo] W A WA e Aew EAdH

Tl HF(ROA) S 3]FAAIFE= 22t -0.2827(t = -4.61), -0.2806(t = -4.58), -0.2786(t =
-455) 2 nAnlEd F(-) FFAAE Ze= AoE HEyth ofs sl

[e] =
=2 7192 WfrEAEl o3 WiAlg o] dgdste] Bz ugk ot
A

and Zorn(1992) 5¢] A9 YA eh= Aol
<GE 6> AFEAREF o AA7IZF s dBA AR A HERd d A u]E
2 o]l BAE thA] F ERlst] f1ake] stepwise HEEA S A Aotk
stepwise HEEA AANME LFAIAAEEY A x| n]&7tol= UAS B]d g
WAZE EAskaL, A A A= Wees JddaEF(FCF)

3} 594 (ROAASA 2L AT 5 gt

o o
=
Ho
lo
ol
ol
=L
o2
o2
tlo
=)



100 W %545 BB 2

<E 6> DHguEHZ o|Sst ™A 7|7t stepwise HHEAZ D}
T Stepl Step2 Step3 Step4 Stepd
g 0.5020 0.5545 0.5676 0.5998 0.6055
e (15451") (49.04™) (48.76™) (35.05") (11.30™)
FCF -0.0168 -0.0167 -0.0160 -0.0160 -0.0158
(-15.84") (-15.83") (-15.03") (-14.99") (-14.92™)
-0.1533 -0.1526 -0.3804 -0.3986
IOWN 485" | (48" | (403 | (4237
-0.2723 -0.2696 -0.2820
ROA (4467) | (442" | (4637
) ] ) ) 03125 0.3426
IOWN (2567) (2.81°)
IND - - - - =3
F#x 250.76™ 138.36™ 99.64™ 7655 31.14”
R’ 0.0996 0.1088 0.1166 0.1191 0.1318

¥

AA717H1999 ~2005) ¢ o= nARHL L olg3hel stepwise WY OR HIEAL AN
Askel. Fol ANE W EAE FANe] FYRE W A9, AR obd) (el $AE

.
A, e AT FAFE 10%, 5% FIHYL veky,

—+

4, RA TG o|F 541713 AFEH A

<E T AATE F o9 sHRIIZHI7IZE 1] 01999 ~20014, [7]13F 2] - 2002
~20061d) o2 FEslY] nAHEHRH 9§ AFAHGAAEEY} ARG H
A Aol <HE 7>oA WA [ 717 119 £443E 2, [28 1]

B~
o
oM
o2
B
X
ShiA
o
o
—_
b
QL
%}
)
_>|J_,
Oﬂ
I
toly

7
4997(t = 1.68) = %4 10/011*1 o3 U FA8A 7HsAS BolFa gl
S(I0WN)2] 12+-IOWN), 2+
FHIOWN), 32-8HIOWN") <] ﬂﬂﬁlﬂ} 7} —1.4887(t = -2.62), 2.9772(t = 1.99), ~1.9543
(t=-169)= frolaw 10%1A i NAFe] v AEAA 7hHedS BojFa dtt wrebA
[Be1717H1e] BAAnE F6 2E, 2539 Een AR HAE 43,
2249, B& 339 MAgWAR Aol Hed AoR WA & drk Y RE

B[Ry 1], (29 2], (2% 3]9] A He] 72t 1659%, 16.90%, 17.22%% [23 3]



29

ol 7H& =A WEhaL dvh wEkA ARFEGAA eI AR 2] BAE 3
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FAAR o]
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X

AN, ARG g B

=
=

(2% 3le] B4z Ydepd gHA52 o

|

o] F7tell whel Pnl A H] S

Z}A]

Hl & mAl= &

ols

91717 11914 2l H 2] =] H] &ol

9

[

14 (ROA)
3} ejguse AAAFE AA7)

&+

(FCF),

i}
Jo|

B

00

lfa}

B

1 7149 R(SIZE) 5= 3]

= =]
= 0©°

S hehde,

A7 [29 1], [29 2], (23 3]elA] 2H2E -0.1510(t = -3.83), -0.1505(t = -3.82), -0.1545

i

ol

HA Al mEez Bl

bi712t 219

9

s

7>ollA [

<#%

AAEETE 3AAT7F 00341t = 19D = o5 10%

HA| = veba gl o]

1
L

NN Fole ()9
GuA e b5

(IOWN), 22+8HIOWN?) 9] 3] A5=7F 2+2F -0.0286(t = -0.56) 7 0.0864(t = 1.31)

5}

[e) 1;‘(]_

1

2 RS o H o R vehal gtk [2Y 3l 9

(IOWN*) ] 3| AAG7} 2+ -0.0097

5)
[}
(t=-0.09), 0.0267(t=0.09), 0.0504(t=02002 =ZF v]FH o=z el o} uzt

AF

(IOWN?), 3

5}
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<E 7> 1FENZHES 0| L2FEIXKE S A2Fx2he| otel7|2h wid =4 22t
(2 1]: LBV, = a+3,IOWN,, + 8, SIZE,, + 3, RISK,, + 3, GROW,,+ (3, FCF,,
13
+B5ROA,, + Y 8,(IND,_);,+n,+X, +e,,
=P ,
(28 2]: LEV,, = a+p, IOWN,, + B,IOWN? + B, SIZE,, + 3, RISK,, + 3, GROW;,
14
+B4 FCF;, + B, ROA, + Y 3,(IND; ), +n, + X, +e,,
j=8
(23 3]: LEV,,= a+p, IOWN,, +8,I0WN?: +3,I0OWN} + 3, SIZE,,+ 3 RISK;,
15
+ By GROW,, + 3, FCF,, + 3, ROA,, + Y 3;(IND,_(),, +n,+X, +e,,
i=9
e [at91 7171 1] [at9171%t 2]
- 2411 [5% 2] (29 3] (5% 1] (29 2] (=3 3]
R 3.9670 3.6190 3.7720 -0.0166 -0.0089 -0.0095
ere (4.60™) (-0.08) (4.677) (-0.04) (372%) (-0.05)
OWN 02308 | 06277 | -1.4887 00341 | 0028 | -0.0097
(-2787) | (-251") | (-2.627) (1949 (-056) (-0.09)
9 B 0.4997 29772 B 0.0864 0.0267
IOWN (1.68") (1.99) (1.31) (0.09)
5 ) ) -1.9543 ) ) 0.0504
IOWR (-169) (020)
SIZE -0.1510 -0.1505 -0.1545 0.0265 0.0265 0.0265
(-383") | (-3827) | (-3927) (2.637) (2.637) (2.637)
RISK -0.3663 -0.4019 -0.4588 -0.0880 -0.0874 -0.0874
(-0.93) (-1.02) (-1.16) (-2.107) (-2.08™) (-2.08™)
CROW -0.0041 -0.0027 | -0.0019 0.0037 0.0038 0.0038
(-0.32) (-0.21) (-0.15) (2.247) (2.237) (2.237)
FCF -0.0122 -0.0121 -0.0120 -0.0041 -0.0041 -0.0041
(-870) | (-8677) | (8527) | (-2157) | (-2157) | (-2157)
ROA -0.5027 -0.5169 -0.5222 -0.3865 -0.3836 -0.3839
(-3.64™) (-3.747) (-3.78"™) (-9.047) (-8.96") (-8.96™)
IND b x5 ¥3 x5 ¥3 b
Fat 457" 448" 445" 31.93" 31.89™ 31757
R’ 0.1659 0.1690 0.1722 0.0978 0.0992 0.0992

2 AdEA 43, IOWN’ T IOWN* e IOWN<2]
wok AAES YehlaL, SIZEE At Addis @Y. 718 i <& 19 F)E Fxd] v
#odAEE 378709 JpETIflel YW dE sk, [EF91713F 112 370 (1999 ~2001),
[BH91717F 21 471920029 ~2005 ) 9] AAE S Zte ddaExad. " " 4% Fo5E 10%,
5%A frel A 9S Hebd.



A7IZE EA A et %%‘3} Al ()9 °:‘?é AE B

o
AT AAZIE EA4 A vl e s yehled, 91713 219 &

53] 719 R(SIZE) ¥ F= 3AAG7F 0.0265(t = 2.63) = [3H1 713 119 Ao

AR gl A(+)e] FFE vA= Aoz yeth [8H1713F 210 =
[3H91713F 1ol wlel 5o e dd g2o] estedA 7|57t 2 7I9E
ol AW AZRYH 25 F A= BHE FFer] fsto] A AR &S ST A
oz oeld 4= Stk AYAFRISKIWG= (24 1], (=9 2], [2F 319 3HAA7F
7}z -0.0880(t = -2.10), -0.0874(t = -2.08), -0.0874(t = -2.08)= & ] A H] &0l F-(-)2

G AT Ao vtk ok 71)el AFAFel S AAAEL A
FES Folu, 719e FAFL ] A ANIANES Folk AoE ol

),

= Atk AGROWM = (B9 1], [29 2], [29 319 3|+A+7F 242 0.0037

o7 IJrE]r dAe] = 7Sl dWEAE o Bol E"é‘r?}q% gz 714
S0l YE71E AN FET WS S48 old ke AEAES R
at7] 913 A A 29SS o ®elth
ol A A 19717t B A= AT EAA T} AT AolE BS

upeha] o]k A AT ] Apol7} MA| 7| bel| A& RYPS S|t 1

sto] e FAQIAE HAs] 98] stepwise dEEA S AASte] 1 ARE <l
3 ®ekth <F 8> [E97]7 115 o= stepwise HDEAS AA3 Aot}
<GE 89 AE B, A AR GAAEERFIOWN) 9] 1283} Jold g3
+(FCF), 719t 5(SIZE), 4 ROA)HF7E E3ks o] [8h9]7]3H]ellA A&7 DA
AE&7 AW A&t 1348 AFAAE Yehda ok o]y s Aye <k
7>9] [a91717F 11 E40lA oo 10%el4 338 BAl= A% Aol Apol7t
AUTEY ThE FAMTES <E oA 243 Aol w43 A3E Btk

o

8) <A oA FYFE S 5%E AEstE A5 [H91717H]Y £ A= stepwise HEEA A7)} o)
AGPARZ olaf g 4= itk
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W5 78 LB 5

<E 8> NHEHZHZS 0|2¢ct [6H2]7]2t 1] stepwise L&A1}

T Step 1 Step 2 Step 3 Step 4 Step 5
AL~ 5) 0.5538‘ 34674 3.3233 3.3900 3.4002
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abstract

The agency relationship between managers and shareholders has the potential to influence
decision-making in the firm which in turn potentially impacts on firm characteristics such as
value and leverage. Using an agency framework, we examine the relation between ownership
structure and capital structure during post-IMF period. We used the balanced panel data for
378 korean listed companies during the 1999-2005. The panel data sets consist of time-series
observation on each of 378 cross—sectional units.

The results indicate a non-linear U-shaped relation between the level of managerial share
ownership and leverage with the relation reaching a minimum at 5848 per cent of manage-
ment share ownership. As managerial share ownership increase from a low level, managers
have incentive to reduce the debt level for decreasing the financial risk, resulting in a lower
lever of debt. However, when corporate managers hold a significant proportion of a firm's
shares, managers have incentive to increase the debt level for leverage effects, resulting in a
higher lever of debt.
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