WMBHEHME 158 BIUH(2009. 12), 35~61

7)o FAZEA 8l A3 A

(2 °H

2R A0 FAE FAN S 43718 5 AR 540 9% wEAE $H43
N R e
Aol ATl WA wstel B 2 Aoz ceuth ey RN gl e A
WYE e Al skl Fael 4B B NAEA U e Aoz =elg
@ Ak ge Ao Bl RAu el T WAL o] FAHL
2 frolehA eheka EE PAE & 4971802k wAEn 44 2R E  gleh ¥ el
o] AFRAARE ARG WEARA ] A B FEI} HAE B T BE
e B e QAT FEG DA Ao Aol HAHH WRARA G HYPAL
7 fud 59 s

FHOf : YR EI, VYR, HERRAIY, 8|S, W/

E2H4Y 120084 108 208 E=RAZSWY 20004 119 278 AMEHY : 20094 128 012
* O]}\}-y ]/ﬂ]‘%oi
sk AR} FRoEtw A B s

i
o
ol
o,
s
A
=
=2
o
=
=
=
e
-
I
T
>
o
2
jed
dlo

E-mail : jyun@kookmin.ac.kr.
wer SIS 7 08}



36 P LS

1.4 &
t}zhsl7] A (diversified company)®] AH2¢4Hcapital budgeting)oll 3+ 2.3
F2FE A internal capital market)©] #3]AFS 7FA] (monitoring) 3HA Y 437
(managerial compensation)9} AF3|ALS] IS AFA|ZDoZH 2A3|AL ] 3}
gt F A (overinvestment)ol] gt &F5 AT 5 &S AlAFSTHHarris and Raviv,
1996; Bernardo €, 2001). %3+ U] 52 A] (internal capital market) A}3]A}ol| gt
4 A (control rights)¥ A2 91 A B (private information)E vlEoZ &4 #3]A}L
o $HaHo R AEE A EAY ARl FEE F JEE XFHZF(loan guarantees)
S AFE 4 Ytk (Merton and Bodie, 1992; Stein, 1997). ©]9} #& W RAE A A9
AHEu) & (capital allocation)S AF3] AL A FA| 2H(financing constraints)S Fs}A] 7]

al
F2ke] A7) 8] (growth opportunity)dll thd WIAEE £d & J=s 7] &

ol

{0, it
i
o4 =

o
N
QL
rir
re
4
f{rt
rlo
=
1
_>;
>~

Bl ol gk 2B ALe] TF
=3k B oste] dHE
WA A AFARD BRE B3k AF3|AF F 93
v YA FAHunderinvestment) &, Bl &84
= Za o] AES WlEse AR T4 o] dee B tH(Harris and
Raviv, 1996; Rajan <], 2000; Billett and Mauer, 2003).
olEAonE olgt 2 AIAL BP9 AT FALTE ALS T A AHRAjE R
= FAE BaA AT 5 Aok 4 WEAEAGL A A 2K (debt contract)S
53l ALY o AFEE(free cash flow) S AATOZA 23]AL P37l vl &4
Ql FAE stAY AFH o] (private benefits)S T+ W21 4= v Gertner
9], 1994). Egh G824 A3|Ake] FAl= vgo] AdE dgsEol WFAEAIG] A
AL Sl vl EEHR ASAE wiEE = AS WA 7%= stk (Kolasinski, 2006).

ay FAe] Sk Y F-A &9 (debt overhang)Z A& 719FALe] A4747] 3]

2L 1o Ay o

2y

E_EUIOU
n o
—>rio\1
B b
P 28
U@ ooy
[‘0%4_11:]
o
i
s
P
>
2,

o A

r‘_?.L

i

U wgse] B4A G vA FE vk 4 99 Taisky deb)E BFF 7]
e ATFAE Bal WSt dFsgol FFRutke AT BAA Anel
e FUAL # Ake SR Qs &84 FAE £1F + ArkMyers,
1977, Ah7h B BAE B4 719 A o s U Heow s @
FEB o £a7t F7he] B YgrksAel Be PR B FAE £715



AE7Ige] AR 2l A A3 37

32 F A5 #7178 % AdrHPeyer and
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A Research on the Determinants
of Investment of Chaebol Firms

Park, Dea-Keun™ - Yun, Jeongsun™™ - Cho, Bong-Hwan™**

abstract

This paper investigates whether the investment of a chaebol firm depends on financial
characteristics such as leverage and growth opportunity. We find that the investment of a
chaebol firm increases as its growth opportunity increases. We also find that this positive
effect of growth opportunity on the investment is more pronounced in a low-leverage firm
than in a high-leverage firm. Unlike chaebol firms, however, the interaction effect between

leverage and growth opportunity is not statistically significant for nonchaebol firms.
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