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Abstract

This study analyzed the information factors which determine cash liquidity in Korean export-oriented companies.
In this paper, cash liquidity means the ratio of the value of cash or cash equivalent to the asset value subtracted
marketable securities value from total asset value. The empirical test shows that main information factors are the
size of company, the growth opportunity of company, the volatility of operating cash flows and free cash flows,
the credit yield spread of company, the debt ratio, the turnover ratio of cash flows and free cash flows, and the
estimate of bankruptcy that amounts to the inverse number of Z score.

In summary, the size of company, debt ratio, turnover ratio of cash flows and free cash flows, and Z-score
have negative influence on the cash liquidity of Korean export-oriented companies. but the volatility of operating
cash flows affect the cash liquidity positively.
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" Fama—MacBeth Pooled Times—Series
SEIETPS Oi!? Model Cross Sectional Regression
=35
(1) () (©) (4)
Intercent 0.296*** 0335 **x 0362+ 03345
P (455) (20.16) (22.84) (20.26)
SIZE ] 20.008%* 0.010%% 0.011#5 00104+
(-3.43) (-16.59) (-18.38) (-16.89)
0.001 20.000 0.000 20,000
MB ¥ (0.45) (-0.05) 0.19) (-0.01)
20.001 20,023 20.002
CFV ¥ (-0.01) (-1.81) (-0.18)
0.093* 0076 *** 0.068%**
FCEV * (1.77) (5.42) (5.12)
20.027 0.004* 0.004* 0.004**
SPREAD - (-0.36) (1.80) (1.83) (1.95)
20,032+ 20,005 20,005 20,004
DEBTR - (-2.56) (-2.60) (-2.68) (-3.08)
0013 -0.002 20002
CFT - (-0.24) (-0.93) (-0.97)
0,029 0.000
FCFT : e 0.000 (0.86) e
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