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Abstract

Purpose - This study aimed to identify the effects of ownership structures on agency costs in
internationally diversified firms listed on the KOSDAQ market.

Design/methodology/approach - A total of 5,824 samples were finally selected and empirically
analyzed for a total of nine years from 2011 to 2019, during which the International Accounting
Standards had been mandatory for firms listed on the KOSDAQ market.

Findings - The results of this study showed that the effects of ownership structures on the ratio of
asset turnover are positive for the major share and foreign equity ratios of international diversified
firms. Moreover, by selecting the ratio of entertainment expenses as a proxy for agency expenses,
this study confirmed that the effects of the ownership structure of an international diversified entity
on entertainment expenditure were determined to show a significantly negative relation to
entertainment expenditure, thus indicating that the higher the ratio of major shareholders, the more
appropriately control the expenditure of entertainment expenses through arbitrary private deviations
of the management.Furthermore, considering the effect of the ownership structure on the expenditure
of sales and administrative expenses as a proxy variable for agency costs, this study verified that
the majority share ratio of international diversified firms was negative to the expenditure of sales
and administrative expenses, confirming that the higher the share of major shareholders, the lower
the selling and administrative costs, but insignificant.Finally, as a result of determining whether the
ownership structure of an international diversified firm affects the holding of free cash, the majority
share of this firm shows a significantly negative relation to the ratio of the holding of surplus cash,
indicating that the higher the proportion of major shareholders, the more appropriately control the
holding of the entity's free cash through arbitrary private deviance by the manager.

Research implications or Originality - Major sharcholders of an internationally diversified firm listed
on the KOSDAQ market play a positive role in the firm's performance by properly controlling
agency costs that may be incurred by the management.
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1. A&

71948l Tt shvisk AAEEe AT ) 2% Aol Reld FASIAL A AL kol
istslo] gick. FHIA AN S FF, AR 5 ol AARE Aol N ThER SAFEHS
37l ek, olsh 2o ARl Heho] Ae] olsieh Ha o] gk Urle) el TS ERlolA
dgtozm telel BAVL 4EE 5 ek A194e 719 WM B0 R gE B8] o)
F1% thalske] teiele] 3HHe BFS 18 vlehA] AF-S AUSHE FH Ak s ol

e} W5,

3= o] dAH o g Brlsste] F59 AR} 7k olsf7t EAA|shE o]l FH Hd A (informa-
tion asymmetry)Z A7} A3, t2lQle] gnkdl 5ol 7118 =E 4 sfo|7t el = 3o,
olZ &k 2|2l &Al(agency problem)el 7191gk th2]Ql v]-8-(agency cost)S st izl Hl-&2
7199 B3 H 3ol HFA S A diEd v&9 AR TAE 8% FA 2
= At} (Jensen and Meckling, 1976; Borsch-Supan and Koke, 2002).

7199 AFAHEE 7199 AdS AR Fdske talde] Bt 7199 R H o) gA =7
7199 A9 HE Batshe 7 71EHo|al FAHR]] Fitolt, ol FF T YRR EAEY Ug
%l Abele] FREAHE 7L FARAbe] FElF] o i bEA ] B Fo] AREAIE e B84 7oE
F ok, 3EARE T, WAL Fo FEAR|EAEL V|HUlF ARFHA g fAe e
QQAPEA ol Qlof thE|lel <JaiA ATEE 71 AR ofEFoZH Ao oA o 83t
AFARE AR T gt Aled FAE T3l JE B4 ZAE sAskaA gk, Jensen and
Meckling (1976), Grossman and Hart (1980), Jensen (1986) 5-& 7 d=le] AFZ A2u|7} FFE0]
758 £ e "X oy 5500 AgAR] FRruro] AlFEo] ZHgxle Al o3 an|eE
o] AR HEtL FAeATt. ole A= A YJINEY AHH ol o] Ststel] 2 o] g ozl oAEAE THA
o} 7199 7147l BAA] dFe E S ke Aotk 53] Jensen (1986)& 7 g#te] AL4
287F Hegt B4, =53 AAAHE THA e AT BAY Z1ge] B Aot JodsEE
o] A s AAs #AE 2 5 Aok F3S

TAGAE7E 71Gell plAE % Bt V|2 AR ATER A Ao} g2 At
EA=o] ok, oieh, FATkZsle] A AR o] Ho] 7199 Fe(return)ol] dwtA oz FAHQ] JFS
HAE o g Adg A B2 A7EC] At} (Geringer et al., 1989). 7142l =A< thzhste
A& 71GEL %o FUES B ele (Doukas and Lang, 2003), 7192 &=27} 32| 371A]
ool wet 71ge] mES gin] FelEo] FousiAl S7FeE-S YeRl itk (Tallman and Li, 1996).
Shaked (1986)%} Goldberg and Heflin (1995) $<& o|&3t FAlttzsle] S22 &l tshy]
TASL A sE 71 QLFE sl oA B o] E0] AR EE olEnf XEZES &7
of 71Q13te] 71 A 9] o] dHF S FHaAE & Johal T4kt vHH Reeb et al, (1998)9)} He
and Ng(1999) 5¢] aATolxE thztsle X3 e 7gUFE Sl 7103k f13 o] T LA}
# T APEE] F2olA F71e dig]l vlgo] Ao 24 AR E| 8-S Wt Elvkal 439
oh BARE A AR A e ek AL o9l A oR SjlAEY T &
AR o] WA = Ql7] wlioltt, 2 o]e} 22 & oge= IFul7|ge] 7HAa
U EYAQ] gAIF R &S A% =82 BES AL e FAolY, FEYLY T 4%
AR FEAY FAY HuxRe ostd -elubetel ] /REs AR Fedo] A&H oz A3t
I ATk AFEit}, o] S RES 7o P A g T 3HA Wi tEo] 43

13k o]9)ellSo] Bejdtat AR oels Tl 71Q1et £44] HE FAlel kAL ok
(Ahn, Ko and Yang, 2012).

Syl 19649 119 Ao 2 % 19 g8 E9E 7|Fgsly] Sl &9 &2 AFE o)F
At 50od Bt ZHE wel AGE o) FUT. fElvEre] FEHL 20174 5,7379 28, 2018d
6,049%] 2= 196413 1247 =222 ¢F 50008 o3 At dt(kotra, 2019). -2l 71HES
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TUAGe kbR kAL, s ANAES e Be =88 3t ok FUAIR Al Rt
v AgFAoloI Ao gHAZE vk ol#ldt oEle-& SEEV] 8 B2 VIgEe] aAAEE
Fzleka lom, F7HEQl AdoA = thefet AL S AABH IAGASE 5802 Fegit,
ole =l 7199 AT FEHL F4% F7F FAE Holal Jlon &9 &k E3 vl 52
AFgrolth(Kim, An and Kim, 2012), Oh, Arett and An (2016)¢] &30 &J3lH e FE27|PEL
s AlFolA 2B o] = é% oz i gs TN o FF AAZRE o 18

%19 @ WAZIE S5 Sof UET Adosel SRR} BAAL S a Sk
S A A 03 R0l 29 FoIT Gl £3TA 5 13 2R T g9

Aol A& o g yi&slE gtk o] ¥hedalE 20199 F2HL 2018dK T} 10.7% sl2kat 5,4029]
g sgslglen 20209 Z2u 1 %4 FFoz ARY Hulo sEtESg o ?‘»‘W Ak AAEE
71 FH(OECD)E $egluets 238l nj= 5 o775 AA84E A& 20199 1149 o]F
;}ﬂzaﬁ}‘ﬂ stlor, fHEY-2(ECB) 94 2018 12€ A8 fr2Eo gt 44E AL

£ 1.7%90A 1.1%2 #4590 StolFA5Ae] s dF9Le A Al F8 FE2371Y B7ESE
5.‘144 71l BbA4S Fon, 1 g3l 7|Iste] U A7t A5EE oede] wiEd 7hsAol
Aot FAHG, o]FE Iule] FGSA e BN o] T Al FAGLE Vde AfTEr)
2l vgel HXE JFS AHEE A= vl$ Fask FA7F d Aot

2 AFE fElyetelA %ﬁ]ﬂﬁlﬂzﬂﬂ oA o7 wlH 2011WEE 2019971#]2] 97fd Fof
F2GA o) e FATE 79S8 g R 7] afTErE tERlv gl R FES ohsk
3| AENE T3t AHE Fo|t},

E A7 v F Aol 7S Aol olo] TAddlM= 7Ide el o|&¥ =Att el #=sh
A ATEL AgE Aot} A E AFrkde) B o] A=RMo ALeE 28e Msia [V
oNME B ATl 7MdE HES AFEN AHE AT ot wiAet Al VA E B Ao Ave}

TEAE A Aol

ol2A WjB HYART AE

L tiglglele #d A A+

¢

o5 7199l 29} A9 el el ek 337} AR 19FIE Al B
BAL A0 FHSUEE Al A 0|91 FHSE SRS FozH ol Flele
el EA} WA 5 2 maw%: 2o} 7oA} Aololn] el ulehH o] EANsH] olalek
AL BAAE w AdAe] £EA dolol 7)lale] wAT & glor], AdAE V18] AAE AT
i F28 wdalx 3 & Al ot A 719 TAASY 244 A5L 88 #5aA

T3 Jensen (1988)2 7192l JAAFEE HA7} AR ‘empire building
”ﬂ 71E9] AT a3 AQlol Bt =M dit 71l A gAl thEl]l Hg-o]
il ik —rc} F‘%‘iﬂ}. gk Ak 59 AFE A Aol AastAY B8]
A-E 25T 5 55 Ags] s A &5 5o A2l AHRFAE Hg Uetew &g
=
39, Jensen and Meckling (1976), Grossman and Hart (1980), Jensen (1986) %<& 7 3=#}9]
APFo]e] el Z]Q1gk thE]?l v]8-2 7]]ie] A& Fols FdahAl | (misappropriate)sl= 2§92k
At o] A9 BAR Al ofFt anlaEe] AA AR A Gzlo] ARl AFHQl o]oE Ststat
= o g oxpEAste 719 AT FFHA JFE F Aot ES Jensen (1980)= 77l
Eag ARSIl vl g Aol =g ﬁoﬂ‘BEﬂi olojA, 719e] A7t dE L =g
FARFTEES 71 7194 tS A4 ZAE F2E 5+ dvkal Fsk Ak

A&F
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Kim, Yang and Cho (2011)% t]2]lu]§-9] SAIE st MiAUS2LEA HpFole] Hhg AmH
teh A7 Aol ok delEAlZE Az 71l A9 dielelnlge] A SlE A7) flg e
2 BAAEe] Byl SAAE & B BEFrlt )5S B3 ASS FelEdnt FHs)

Ak,

Rho, Bae and Cheon (2003)& 9|14 E4}17] < (foreign-direct-investment firms)o] thz]¢l
HE-S &4shA717] $18] =71 Bn F20] 2 AR AdE 3t AEFe] JdeAE 24
ATRAAG TR G2 = AFAAle} Aoz Agso] o), A=A HFEA 7Y &5dt= 77
of Fx}m Abolol] EAfel= AR 28]l AR 3] Afolof 7118t =TTt o=l HEAY
o] AE7GA Atolel 2 el Hlgo] WA 4 Qlv}, wEhA] YFAAHEAHL ted HE&
FaA717] Y8 Bod #480] 2 TARIS A4 flo] vk skt A7 2R, R 7He
W79 Ee} Bigs A1 A9 &8¢ o R 7YY AR YH7|Yge] AR FRT 2
AFRE Bt o= o= FAY o] AwA GjAH} Tt thgl EAE &3A1717] flE)
Hoh #4 E2 RIS A8 wiEelghal F38k it

gizlel Ao 274 FAE H8l 7GAMFERY LAFF2d giE] AHE AFE o 2o
WA Jensen and Meckling (1976)& WHEAA|EE o] Z71E542 F59 4 Jz71e] ola|dAl7l IAE
o=z gl vgo] gt ARttt Tk thefgh w=dellA] fEelA] tildl ve-& A8}
= 7IAR giFFl ot ZAlet e FadS AEgitt (Shleifer and Vishny, 1986; Holderness
and Sheehan, 1988; Agrawal and Manddelker, 1990; McConnell and Servaes, 1990). $-zju2}ollA
T ol FA™S thekgt AT XA HAT, ZgA TR dEl e Al #ate] Park and
Kim (2007), Park, Shin and Choi (2004)2] 917t oJ3hd Xui4+x 2571 =5 7% tig]el v]&o]
ol 78 wAsk eIt T3k Choi Bo-Keum (2014)2 732k f-8¢] diglQl vlg-ol v|X& J3kg Ao
Stk A7EF AFA A2 Bedshes 192 Al SRl A ofd B @errEA o] o] FofAH,
ARG A A9 FA9F AFeE S A8l A v]8-9] Avje Zo|H HFH3] A9LF

o e /e oe 247494714 Bk thelelulg Wo] Acka T, £H, AMFEFAL
go] me ARAYA 1Y thelelnlge] 24 F2ol wdE AFH v ge] Aol Akn Fa49

oh aelm 2R AMEFARgo] o, Abaul o] 2l stk mE ANEEY ZH
HE AFH A4 B8 Hrhe AFHoln g AN B8e HE@Th FAsdct

2. A 7tel B AT

A=At FA A 7199 A G A= gL 7S] S FdH NEA &S FEde
#AAg o AR Adoldt At vElE & ok

71949l gzt 71983 el mAE el dist AT Ao A
GHet, Lewellen (1971)¢] ¢d7toll ofabd 719 o] F& 7+ &
35 B3t AFEES HFSAA AA ARxgn] & s I 2945 M 9
ot w3 ohAsl 79 Ee] 719Ul kst AR ES 8 i AEAES FA8E A sAAE
= RA A o Az ] ofel Rl 7IRIg FAFARAE o= Ax H3tAZ 4 Ark(Stein, 1997;
Fauver, Hauston, and Naranjo, 2003). thzt3} 7|do] jA7|&S oln] Exsla YA 7|29 dAvig
T A 3FEE s AFdAME &8 7 A BAIESES NAdE TdrA el 384
FEFE HH 5 U

T, Ak 7199 A Al BAA TS vA TR vk 719S A PR AR o]
ot oA o] A} H|EEH FAR FYFAE o1 4 ok, E3F v EEHQ] Fiol gk AdS
Sl g 271l HE HAooF & FE| HES AAJANROEA 797EA Y] &S o1E Stk
(Jensen, 1986; Berger and Ofek, 1995; Lamont, 1997; Shin and Stulz, 1998; Rajan, Servaes,
and Zingales, 2000; Scharfstein and Stein, 2000; Ozbas and Scharfstein, 2010). %3+ 7|47} ¢

O
=
o



AR AT 198 24727 delel vl s g 209

Sjsl} obd 719 At ARAle] AbHole] 278 913 TztslE saaithd Htsks 231E 7137}
9] s i & £ JdtH(Amihud and Lev, 1981; Jensen, 1986; Shleifer and Vishny, 1989;
Jensen and Murphy, 1990; Stulz, 1990).

SEvetdM T FAckzsle] tigk B2 77 s oigktt, Kim Joon-Hyun  (2018), Yoo, Kim
and Chun(2014)2  $-2jvt 71959 A7} o]oje] Aol wX& JFs Auugitt, A5 A7,
TA Y] o] oW BEFF oY BFA] FolEaL o]YxA FERE HobA o]fe] o] o}

AE Ao g Yehdtt, o]2d A= kim, An and Kim (2012)¢] ZAtkztste] 30 ulgh o]2l¢]
ZEX @@ o] Aol7t YEAE AHE AF AT AN E SuEtA e FATHEEIL 7]l 38H <
FFE VAL S FelEA

An and Kang (2020)2 SAthztsl 7]1¢1e] CSR &50] B3 el nAl= JFs Avugitt, d+2
Tt oELrt =& fEluete] ARG stolM TATE3) 719e] BAddFHE ALA7IE=H CSR
501 $29 908 AT leE At

Kwon Taek-Ho (2019)+= } AXFY] HFLaE 7]@:}& gate g tzErt 7197k 9 v x)=
FYE WA, AT, B G2t B G215 25 AT WAl AT TR,
st e djo] wale] Ang Avnw B Bz |do] e tiztsh s1del vlske] tiztsl
Folo] =) Ve SIsth. AYFFARLST U2 gelvte] pUNS Ay Az /)9
AO)e) AR o] SR oiat Sele] 2 RS S9l 8 5 soith, e fel thetere)
ik} R0l eS8t RRAS] SIBE ART 4 Ui, £ WA AHE QA

7198 dEldl Hgo] WA TheEE Aol AR RN AT AFdA e fElE HSHoR
AT dart e FEET

2 Ad7E vt i%lﬁﬁ]ﬂz | oF =449 2011978 324 APEe] ALt 71guhs
Qg 7199 afr7x & dFFARS =:lARe] vl vl nAls JFFS E4 st "HE’J
MM A Ao} AHE "d—?—c tFatA ool out TATAE T guhs: R 7199 &
T27F dEjRlu&d nXe TS AuE AT7e BA g

m, 9dte] A7

1. BE71ge] 44
£ ATE fl8l AR TE-2 NICE Jﬂﬂ%lu KISVALUE®Y FZ3}93c), o= %H oo 21
< BT WSSl BES HFHo g sty ASEA 6 o]&slyty. BEAAIIZE B A4
< R3] S et d= H ZA| B A7)0 o FFHo s ©9H 20113% Ei 20193717 2]
odoln, F 7|7t B U S BT FFAYE BEUNS HFHoz AAs)
129 2@ AA9

A o] 7Fr}e] o] HAol o]
et E3hol obd 714
thztal Aol = 719

FPEARLE A2 95 s /19

©eeO
2 do
ol
.
"o
lﬁ
lI

B 4l ol o
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Table 1. Sampling

Criteria Sample Number Total
Total Listed Firm on December 2019 1,451%9 13,059
- Exclude financial and real estate business (75%9) (675)
- A Closing Date of Non December (32%x9) (288)
(—)A_c_counting Review of Non Qualified (178x9) (1,602)
pinion
- A Sample with no Export Record (4,191) (4,191)
- Data Error (479) (479)
Final Sample 5,824

Source: KISVALUE (2019).

HA B2, B, FEAEE AQdE A ASEY 7199 AT $d4e] dret AHee] 3RS
stEab7] St 28, B3 5o 5871dEd Feide 993 4o b v 44s
AU QS F ok =3, AFARe] FAERER diIdET s Aot 3 5 ok webd Ssud
719ETD FEIGe A A LEA

tog 129 Zibiclor HAFEA A% Sl Aol WAHA] ofygh HIvkS Adee}aict.
ol felvel Wl itk Axkde] 124 31delH, AR FAAF] TE AS IAFR
olefe] o Aol oaf AFART} FFS WS 5 7] vhEoltt. webA ol#’t HIHAA o] Aot
Friehs AIRETE A7) el Aol 129o] ofy iyt F3hel Aikde] WAHE 719e Fiol

A Al 9]t St

T3, 2R Al A7 Setell sholelm ZRARe o] FAgo] old Fe TiolA A ef5ke]
o ole AFARS 5 Hi rbsdd Akwel AR E wAVF E 5 7] wEelnh, 3 A
71l o3} vla Al AFAtze] Asdo] Aoso] R oA ALlstltt. a1 W] s AnE
flste] EHE 717 St FAAFelFAo] #7do] opd o] ghoelRke = 7Ide AlLlskrt. o= AR
A=EE Fol7] AfolAtt, g B AFrollM AREEE f7ae] e8] FFARET A=A
BE AR 45T 7 e VIdee S d ARSI

g3 7199 FAAskE Y 7199 SHTES tHlE el tE e A =276k ek Saw
E A vkgsls A2 9] Alg-o] et (Geringer, Tallman and Olsen 2000), ¥ ATl
Il thu] &) ]wiE H]S(Grant, 1987; Reeb, Mansi and Alee, 2001)¢] 4| & ZAth2ts} o3
5 WSS, ol B Ao HAS @Adsh] ffsl =AlvAEt dF o] gle 719 FE A ALl
o} ol 23S B FHe BEe 0d EHt T 58200 0lt}. HEH o AW BEe A=

¢le] (Table 1)3} 2t}
2. W%e) A, Bel 2 24 7Y

2 oo BAL AL /19e oz V1ge] 2872 telel ulgel AE ke AFs
£ Zolt), o]F gisl & ol ALEd FEuAE tlelslulge] tigAoln Beust v|de] 2
z9) thgAolt}. = 0|2 FAEY] A5 AAATOIN ATl FFE HAE 22loR ALHAW

| Z7he, A1G9TE, 199, BN, AUAREE, FAE00E WSS BN A48
Ao AHE Wael Aol thew gt

2
+
e

EAAHA

w0l A FEUSE delulge] teusre A wd FEE ekl &
ol AgAre] A ekl o) vg, Beln ol vg, dAFEE nee A8
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(1) ARAAEACD: 71Qdel ELEAAMA 4§ viEe FANOE hre] Zgsglorn
KISVALUE A58 #83te] thest o] F&sheirt,

“ACL = vhEe] / FA

Ap2k8] & (Asset Turnover Ratio) M 7199 A4ks drhd &2 o8 &3 3=71E Ykl
£ AFolt}, Ang et al. (2000), Singh and Davison I (2003), Cho (2006), Florackis and Ozkan
(2008), Lee (2009) ol oJshH Azl A Amlo] S7F, 4 G7le] BEEe =8, ulAPLR1 Apito]
S7FE B9 ke s|dEo] HolAH o]of] 7]Q1gh Hl-go] WAT = Qi wEkA AP HEo] 2E5E
el vlgo] vrha sjAE 5 Jon, ol FIAET A dFS WS A F Sl

(@) Ao HEAC 2 EBEAARAY Z19e) HoHE wEden o] ZAstgor]
KISVALUE A% 85 thew} o] &89},

*AC 2 = ] / viE

Hojnle 45 dast Auy Fesk Jdiy] A& F1 4'% Tﬂg}t dAAke] ARl o]9
e 4 ok wEbA] Foiv] e 71de] Aaddedl 194l dFE nE Zle g v En) Yafeh
and Yosha (2003), Choi (2007), Park and Kim (2007), Cho (2006), Kim and Kwon (2009),
Lee (2009) 59 B2 AMaAT9 Aoz Auule 719 £892 Aslste 4 9zke] AHd Au|=h
AF3tr Uk

(3) ulu|shgkelul B &(AC 3): 714de) WiE e ApEo R Lhro] Z4akglon] KISVALUE A58
Fgate] b} o] FEagct,

4

+ AC 3 = @lulsleeln) / vlEol

7199l wrjuelAelnl= &S SUAI7I7] A8l B Hl&olnt. shAIRE, gt Akl o3|
ol tigk dulA Hlgo] A F& v}, wpetA] B2 AdPATolA o EHE]?J Hl-g-o] &A=
AFE3FAtH(Hwang (2000), Singh and Davison I (2003), Cho (2006), Lee (2009)).

(4) AGEFTE H|E(AC 4): TZEAAIRA 7Yge] wjEdHE Aato g o] =Astgon
KISVALUE 422 283te] oo} o] 22aholct

*AC 4 = (AFRATPAP+AoIZT) / vz

7190l BArgt FFRAT LTS Tk At 75 glolw P Aol o) Aalef bl
EAFTE 23] A3 } %Olo]-l‘/‘r_ Jensen (1986), Prowse (1990), Yafeh and Yosha (2003),
Cho (2000), Lee (2009) 59 AR ATFrE 7Ide] i3 AFHFTEES el vjgo] ez
AH&8E AT

2) S

(1) WFFARLEMSS): WFFAE&2 FN GUIDEONA FZ3F3{h,
(2) YFAARE(FOR): AFAA RG-S KISVALUESNA FE310oH, vl 71 959l A&-&S A
a3t
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3) SHIH

2 A7 B AR SAbTE = .

(1) wi&AS71&(SALE): ol 7199] BAd A4S vehllFH, (Z7]n&d-d7|v&d)/ 7] &
Hog sh=etsirt.

(2) 71T R(SIZE): AbgAlel 235 Fste] FE3}5i)

71gle] ARTEI delire vehiic,
(5) FUPFTHCFOMIE: 7199e] Apato] Avh} BEAOZ LEHAEAT Vel Az 85
Ryl JYBFORARATIEES ANFAZ o] ARSI,
(7) FA0] 1B (ROA): A 4The] thH5E thee] ROAS A3} ROA W5 Ehéol

370 8 dpny A4
1) 7hd 9y

B d7e ZagaFZo 2AudE) 719E thde g 7199 2727 theldl vlgol nxs 9%
< AHEA Ft} 7]EY AP AT el HES SAskE Z19W ZREAERE 7199 AT E,
ARTZ, o|ALE], 7| BAFAA, AP B T vhE A E tigk A7 g o] o3

Ang et al, (2000)2 &G4 7193 234 ¢4 7R el tiEldl v&S A FA eI
ATAT, dEQl vE- WRA ARe] o 23] hEo] SdrE HATS W oF
3l QlRTIHel ot FHEo] Fadhrkal Fx3H3itt. Bhojraj and Sengupta (2003)9] - A3}, 71¢]<]
ATzt S A 714l e HE-S SolH, A AFHE A53H, AuAet 71y 11
AEHNAE AspAAFO 7199 IR (default risk)& FolF+ AHE AAISFACE EgH Kim
and Kim (2007)¢] A7-elxe =] AR o]Aks] o] Ako] AL vl o 7L 5] ol A ld Ake
oJA} Hl& Fo] FRF FAR A&TH T8 TS v olEg A= o5 FAAES
HIFH A7, ARlolAb Aol whe o|aks]e} ZHARe sl o] A TE|al AbejolAate] EF Aol
dzlel EAIE SAY 384 9&& st7] wiEolgta st olHdk dP Ao Ad= 7199
Zfrzel weh digel vlge FAVFs A dFS vA F des 5 F AU

A AgtellA] gl vlg-2 thgof vl 71 | S35 ok, A HAlE ARs]dgolvh(Hwang
(2000), Ang et al, (2000), Cho (2006), Kim and Kwon (2009), Lee (2009)). Ang et al, (2000)
T2 7199 A At £8A7FA] (et present value)7t ()22 =S FAF kel gk T, @At
of Ads]a] B el oJgk FAEAY Tof AR FAAEA A 7]R1gE H| A& AR Ao g oA Ay
olo] EAR-S el H8 o2 q1Agste] o] AFel ARgaldith, AR YA PET 1A
719 elx o] Airs)dgo] WA vkt digfl vjgo] BAEk 9l5-S Elsknt. ol HEES
7o) AR E FAAEAGT Yol 7]R1% £ Ast aulal AUXA 32 AP 3 {7
S 22 A Aol e 5] 2] (executive perquisites) Wiz ol EATICE, WA
A& B Are At A4 o E8A=AE UBhlE vl g0l R APIE Aol 5
E AWt ZoHE A58 < Slvk wiebA 7199 f7Ert deldl e & SAIRvh ARl
&3 FH) FAt des 5T F ATh
T ¥WAE, Fojn] v)&o]th(Yafeh and Yosha (2003), Park and Kim (2007), Cho (2006), Kim
and Kwon (2009), Lee (2009)). 71sdell ol A o Hujule o723 25 E71As vl-golt.

[} r_?{J
fo 4y

)

1 o 7
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au F=gk Jov] 5o ARAEL 7YY FHEA AME oplehe ARk AHE AHE B
Ut 53] AT sE dsiAe Hoin|e] A&o] BFHoR Hof HrjH| v&S il vl&o ti&w
T2 ARESIATE. HuE] v Hou)/mEd oz Axleldct, weEkaA 71de] Afze wet tiglel
Hgo] & BAETE Hiv] v ()9 A} UL 5T F Utk

Al A= el ek v]golth(Hwang (2000), Cho (2006), Lee (2009)). Hufju]stztain]=
71999 viES LAAIZI7] g A0 Fgulgolnt, Anju|eideue] XEolE A PRbe] Al (dis-
cretion)l] 9§k A &R|7} 7hsdtn o] E dnhg EdH o2 BASR=AY) vl Fasith. Egk vy
ofgH] AEA| R v Fez Q3 F5 § RV |dE HFYzle AA S FE(monitoring)dhE
4l ojEg-o] EAstct. Auju|etdeln] vlg-2 gzl FAl7Fs/d(control potential)& YERE HE
olth, mebA] 7199 AfT=ol wEl tiel Hgo] & BAlErtA Huuieldeet () #AV}
S 5L F Aok dAYIA Feu| ] vEe ZLEALAAY dufju|ddey]/vjEd o s
Akt Ak,

npxgto 2 - of-FaF vl &0tk (Prowse(1990), Yafeh and Yosha(2003), Cho (2006), Lee (2009)).
Jensen (1986)9] 4373 E7}4(free cash flow hypothesis)dl oJal®, AFolut AFA At
Fu AR 75 glo] A odzlo] Aol o3 Arle] HA& F7317] Yl AREE 7T folsttha
3Holtt. ofrdwol B TE AAE AEstolol & f<lo] S71stke] gl vl WAo] Frhsith=
Aotk mEbr] 7]ge] fFe] et gigel vgo] & SAENH ARdETEESE () AT}
Ues Y F Art olfg AN V|l BAg ofE vES Tl vl8-o t8HsE A}
At dFdw vEe (EeddasdAttarmvsa)/mEd o2 ALkt

wrd FACHLS) 7] ARl wEl 71de] tiellnge] A& FEs weEthE 7199 gl
B89 SN 283 AAPES AT ZAow Holw old tidt AT 2 7| AEA
Zgol 2 ok olgd @R v 7S AT

HI-1 SAt2te) 7190 3R ge Areldgd 3423
H1-2 SA52ks 7199014 sl2elRge el ded 3423

H2 A543} 7199 afrze JdH Az 9FS md Aot

H2-1 3428 Z1eld s ige Aol A%d 24420 9 1 Zol

H2-1 SA52s} 7)ol emlARae duu A% 2540 dake nd Zelth

H3 ZAT2tE) 719le] af7zs doulelden A%el 9% v Holth

H3-1 54523} 7)ol s 2ae gusen %6 2449 43 nd Zelt
H3-2 S8 Z1geld aeAeae dulueeln] Qo] 14-el d3g vA Zol)

H4 sAt2s 7199 &fF2E Adfds Bfdd 995 v2 3ot

H4-1 SAG28L 719el iFFA8E2 Afds o FA%d 932 vd Aotk
H4-2 =AG28) 7]19olA 2=l ARE2 o fds Hirol 7424 9% v Aok

TS S B 37 S ARSSte] AT Aotk F, & Aol diEd BlE-o] A= A
g AEAE, Ao AE BlE, dvjniekden] A& vE, AFEE i vE HFE SEUTE
skaL, FFAREEH ASRIATES SHATE ARS8, MiEASTHE, 719, 7199 5 ot
SAMTFE 83t AT Aot
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2 A7) 7HEASE f AR 2 g5 A (DelA 4 (4ol

AC1 = ay+a;MSS(FOR) + aySALE+ a,SIZE+ o, AGE+a;L EV+
agCFO+a,ROA+ Y IND+ Y YEAR+e,, 1)

AC2 = ay+a, MSS(FOR) + a,SALE+ o, SIZE+ o, AGE+ a; LEV+
agCFO+a,ROA+ Y IND+ Y] YEAR +e, )

AC3 = ay+a;MSS(FOR) + a,SALE+ ay,SIZE+ o, AGE+ oL EV+
agCFO+a,ROA+ Y IND+ Y, YEAR+e¢,, (3)

ACA= ay+a; MSS(FOR) + a,SALE+ a,SIZE+ o, AGE+ a; L EV+
agCFO+0;ROA+ Y JIND+ Y YEAR+ e, (4)

« ACL: A3 AE R wjEd/FAAt

< AC2: ] v&=2 HoR|/mEd

« AC3: vl elheln] vlg= galju)olda]n]/vjE

c ACK: AFAFEE &R (@FEdsAARHA uEA)/mEY
o MSS: FFAEE

« FOR: 71% o=l A&-&

« SALE: WiEAZ7HE2 (B7ES-A7vE )/ A7]vEd

o SIZE: 7197 EE IN(EARY)

« AGE: 7199 98202 LN(20181-719<] Agd=+1)

« LEV: BANER FRA/FAE

« CFO: JYJdE3E vER JPeso= 3 d5ss/FA Kt
* ROA: AP0 d8R F7)oele/FAkt

s ey, tAES] QA

el W T FE AHes dednge] el A HE(AC0) HE, o]
ng(ACQ) W, ol ebden] vl&(AC3) W, 0477“5 S5 HE(AA) Wseltt

542 22 sAuzst 7199 fradl whel thef]lu]el v)A= gl 2hol
7} 0‘5112 AuEE Zlolrh, whef, Tt o=el —Erx}x}~ﬂ FFEl ol 71| dhelqlnE-<]
AFol Y& mTE FAGAs} 7ol afrrxe] S840l dFEE Aot
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IV, }JZJ?_IJ 7:[,,].
1. 7128AF &4 2%

Table 2. Result for Descriptive Statistics

Sample Number

) MSS FOR Act AC2 AC3 ACs
Mean 3709 0468 7747 0043 3353 5459
Median 3578 0152 6783 0018 1609 1208
Standard 1599 0874 5014 219 15726 10.1358
Deviation

Min 0155 0000 0003 0000 -0378 0000
Max 10000 8417 5.8343 11744 536333 6667333
semple Bumber  sALp SIZE AGE LEV CFO ROA
Mean 1103 252879 31146 3586 0413 ~.0004
Median 0380 252533 30869 3443 0440 0257
Standard 6276 8113 4911 1980 0975 1609
Deviation

Min -9995 22.4284 - 0646 0013 - 6975 -38046
Max 16,6103 29.1331 43291 2.3534 6438 12694

Notes: 1. MSS: Major Shareholder Ratio

1
2. FOR: Foreign Ownership Ratio

3. AC1: Asset Turnover Ratio is Sales/Total Assets

4. AC2: Entertainment Expenses/Sales

5. AC3: Sales and Management Expenses/Sales

6. AC4: (Cash and Cash Equivalents+Short-Term Trading Securities)/Sales

7. SALE: (Current Term Sales - Sales for the Previous Period)/Sales for the Previous Period
8. SIZE: Log(Total Asset).

9. AGE: Log(2019-The year of establishment)

10. LEV: Debt Ratio..

11. CFO: Cash Flows from Operating to Total Assets.

12. ROA: Return On Assets.

Source: KISVALUE (2019).

BRIl tigh 7|2 F AL (Table 2) o] goF=o] o}, WA FFRE-&(MSS)] Ho(EFH
21 0.3709(0.1599) 2 Yelt o o)=2dA & (FOR)2 ﬁ?ﬁ(}{%@iﬂ)& 0.0468(0.0152)& Jebst
th, Z2GAPEA FAT AT G dFFAEEe] i 3TNE Hhxq =L HES Holy 9=l
A2 4.68%2 w9 njusict, wekA o=l JFHETE FEY dFHel ¥ F =
AeS 75 4 Arh

tiglQln o] tl-ggel Wigk 7|2FA% 24 A3 o3 2k AR A (ACD) Y] Fi(EEH
i})% 0.7747(0.5014)2 ¥n3 =& AFEE4S Hola ik, Hdlv] v]&(AC2)L viEd div] Ha
F32}) 0.0043(0.0219)2 H|2A ¥& £=X|5 Ho|x gt} whd Fuu|eldein] v]&(AC3)] Hit
Lfﬂ 2 0.3353(1.5720) 2.2 A wiE&He| 33 53%7F Avfju|eldevE &8-S & 5 AT
4AFEE He(ACHY FH(FEFHAE 0.5459(10.1358) 2 wjEd the] 54.59%2] TS HH3}
I JdYen 7G93t FEAAE A YERESE & F J3Th

Z7H(SALE)] B (A2 0.1103(0.6270) = 4 7&/\‘% e At FAH]&(LEV)
TZHADE 0.3586(0.1980)2 ¥ F5 st 22 HYrt. =3t JYIAFE 20 (CFO)Y FTF
Az 0.0413(0,0975)2 Yelter, ROA ¥are] Fi(FZF=HaH)E -0.0004(0.1609) 2 <<
#HE Yo 222G F oA FAt sl 7]de] et vlaE 94514 ‘Eé%—% gelst 4= 3l

(3

1o
_LEL
a @

|
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)«
o
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2. AAHA A A

Table 3. Result for Correlation Coefficient Analysis

Sample
Number FOR AC1 AC2 AC3 AC4 SALE SIZE AGE <V CFO ROA
= 5,824

-00 08777 -0757 -0597" -.0317 -0277 4277 0637 -12477 47 487

MSS 907 .000 .000 .000 017 038 .000 .000 .000 .000 .000
FOR -013  -018 .008 015 015 265 011 -180"" 166" 146"
334 180 556 243 268 .000 419 .000 .000 .000

Act 11377 -13977 -06077 0667 05277 07977 24277 164 1437
.000 .000 .000 .000 .000 .000 .000 .000 .000

Ao 71077 448" 03577 -084""7 -.024 -034"" -103"" -.100""
0.000 .000 .008 .000 .069 .009 .000 .000

AC3 397 4157 -.08377 -1047" -.060" -154"" -.159"
.000 .000 .000 .000 .000 .000 .000

042" 022 -026" -016 -.017 -027"

Act .001 .100 045 214 197 036
027" -073" 015 0497 089"

SALE .038 .000 266 .000 .000
6077 43177 19977 228"

SIZE .000 .000 .000 .000
0817 044" 0557

AGE .000 .001 .000
et

LEV .000 .000
47T

Cro 0.000

Notes: 1. pt ***x<0.01, p: **<0.05 and p: *<0.10.
2. The Explanation for the Remaining Variables is the as <Table 2>.
Source: KISVALUE (2019).

(Table 3)& £ A4 ALG-E HFEZL] HAIAE vYepdY, 24438 AvEd dFFA5&
(MSS)Z A2t3| A& (ACL) Wpote] FABAE Fog F(+)o FaaAAE vehidn. whd AC2,
AC3, ACA WF3te] FadAle Folgt 209 FadAE vehlo] diz|qln]g-¢] g el v
Hlg, dvnjeldefd] HE, AFITEE vEL HFFALES 209 ol #ddE vehde] 71
o] hFFE2 el Augell fFroldh FFHE v F deS AT, v ASAALE(FOR)2
thelelnlg-ol giFEdt fFoldh ZauAE HolA| ol Ao =ATzsL 7Gx o=l
AApE o] the]AH]E-ol F2f 3t 035& = MAA FE FE UES Fdsn

EAS7HES FFAREHTI = WAE HEhisle E‘% SfFRAAEET | &
(+)e] FadA= ‘%EMJMJ% SAHeE # 9] A skt =g 7| Gt dFEFAREY o=
AAREE BF 1% FollA] Folgh F(+)e] g o} =Alttzst 7]?301]*1 1At ET EFF
et =l go] A vehE & dsS &dska

7199] 82 WFFARE A Fo3h F(+)of e l ehl ot FAfu s teA
&3 o=AEE ‘ﬂfr BN 1% Fellx ol F(+)o] FadAE vehigiet. ol2st dd=
AR gl YEFE HFFo} AmdAREo] 22 F S Uehls Aot =3 JYFTEFE
Wz s Froﬂ*i 1% FelgEolA froldh JadAE dehligioh. rkAee s ROA W4ste]
*o?ﬂr?_?il% oA Folg el FudAE vepidle. o] A= hFFAEEH A=A

1% &
8ol B85S A9UW £ F s ekl Azl

He
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o
o

3. thi 39 A

l>

2 AdFdAe Z2H7|9E e R aATAs) 7199 afTEr tield vl8el nAe dFs
AsE ) g, o]lE AS3EY] HE ASEA HAIIRES e g dho] AFEAEch WA (Table
4y 2] Panel A= WFFAEEE 181 Panel BE &0 AE &L EHHSLE o] HI-18 H1-29]
fTE7t dEldu]go] Xl AAE|Hgd vXE S ATE diolvt, 47 mye] FAEA
A% gkol A2k 0.1709} 0.1657k 71413 9le] slFmalel Ageo] w7l vehstow, Fakel 1% ol
FolA FAHLE Fogt B& TR o] AR ] HEE BAFAL Qv g, EAAAS
(VIF)ZE 1.00691A4 15042 kA9l A#E HoFm 9Jr},

TAGZAE 71de dFFAREe] AR AG SAA] FFS A7) AdAME BF Y algke]
Fel ghe 7ok shml FAHOE felstelo} Gt R TN RG] Ao FUslop & Aolth,
(Table 4) o4l H5%o] Panel A9} Panel B 23 RFoA] alo] oke] 3+& 7ixon EAHo v e 747}
1%} 5% ool frofst A3E 1t OlEﬁ} A= FATAE 9] tFFARRET o=
o] 75 AL dEo] FobdE veho] H1-13 H1-2& A==},

F7Ho R B AFox ARES AWy e dFFAEES oTIAEE9 @47} FYsknt.

mlm

=, W|EAZTHEGALE)HE Fola k(o] BANS Uehigen 7 FR(SIZE) ¥rshe feld
(sl RUHE e, E AIUACE) WS H09) B2 ehiRient $A o2
OIS Qsier Telm PANIUEY) W st el 106 fel gl feld o) By
2 tEhigith. iAo 2 JYAFEE(CFO) Mok S| S B(ROA) WFE 1% frolol
FoI F(+) ke AL,

AClL = ay+a,MSS(FOR) +a,SALE+ a,SIZE+ 0, AGE+ a;L EV+
asCFO+a,ROA+ Y, IND+ Y, YEAR+e, (Model 1)

Table 4. Result for Multi Variate Regression Analysis

Panel A Panel B
(Sample Number=5,824) (Sample Number=5,824)

t Value Regression Variables t Value

Classification
Regression Variables

(Significance) (Significance)
5.553 5.674
Intercept + 1.137 (000)++ 1.196 (000)**=
6.439
MSS + 251 (.000)
2.042
FOR + 151 (041)+*
3.707 3.464
SALE + 036 (000)**= 034 (001w
_ -5.101 B -4.870
SIZE + 042 (000)xx 041 000+
1.026 1.185
AGFE + 013 (305) 015 (236)
23.975 23.324
LEV 810 (.000) x5+ 799 (000)=++
10.358 10.441
CFO + 737 (000)xx 747 (000)#**
11.634 12172
ROA + 531 (000)xx 555 (.000)wx
Ind Inclution Inclution
Year Inclution Inclution
F-Value 57.768(.000)*** 55.636(.000)***
Modified R? 0.170 0.165

Notes: 1. p: **%<0.01, p: **<0.05 and p: *<0.10.
2. The Explanation for the Remaining Variables is the as <Table 2>.
3. VIF MAX is 1.504

Source: KISVALUE (2019).
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th&9] (Table 5) & H29o| wAITtzte} 714de] &f727t Juiv] A& vX JEFs AFE Zio]
o} ol& HEsH] f3 tiEl v o WFE Hoy| v&(AC 2) HFE SHHTE AMSIIA
fTxe] HEXE WFFALET(MINT AFRJAARE(FOR) ¥MTE THATE A3t 28
I o)& AR A8l wiEAF/HE(SALE), 719 R(SIZE), 7199 E(AGE), FAH&(LEV), 98T

5 &(CFO), &Aoo E(ROA) TS BAIHS AMEste] thi=r 3|ARAM S 53t

H29] ZAIt2st 71949l Afr727F HdiH] H]%% 23] SAsH] YA BE e algke]l &9
ZHe 71Aok b BEAF o7 folstedof sk}, (Table 6) o4 E5o0] Panel A9} Panel B 23 R5ojlA]
alo]l &9 #Ls Hetlilov iFFAEES SHHTE AMES Panel AoARE BAX R E %43}
AH}E Bt} ol Aie FATGsr|Gelx o] dFFHlEo] 2 71ge] Fiy] AES HH 3
AL s vEllol H2-12 A=A, v =489 B85 AR Fold d3E
Ho|x| ¢Fo} 7} H2-2&= 71713044

o2 FAUTES A5 A= (Table 4) o4 9] Aol i sdstdoyt dHA=EE
(CFO)¢} =AFto] 91 &(ROA) H9] §]-_H74]—r7} 1% frejeEalA Foldk 5()o] &4
olf& A= FATAET| oA o Hrg Hefu|A|Eo] YHHAFTISEH £AtoldEol 784
FE VHAE FE o tiFFe] AHe FAVE Adddd 3840 842 AL F des vEr
Aijolrt,

ox,
tlo
i)
)
=
232

AC2 =y +a;MSS(FOR) +aySALE+ a,SIZE+ 0, AGE+ a;L EV+
agCFO+a,ROA+ Y IND+ Y, YEAR+e¢,, (Model 2)

Table 5. Result for Multi Variate Regression Analysis

Panel A Panel B
I (Sample Number=5,824) (Sample Number=5,824)
Classification . .
Regression t Value Regression t Value
Variables (Significance) Variables (Significance)
4.050 3.993
+
Intercept + 039 (000)w*x 040 (000)w=
_ -3.918
MSS + .007 (000)#**
_ -.265
FOR + 001 (791)
3.287 3.426
SALFE + .001 (.007)%*x* 002 (.007 )xx
_ -2.047 _ -2.275
SIZE + .001 (041)%= 001 (023)e=
408 312
AGFE + .000 (684) .000 (755)
~ _ -4.704 ~ -4.273
LEV .007 (000)**x .007 (000)*==
_ -4.488 ~ -4.643
CFO + 015 (000)**x 016 (000)*=
-4.666 _ -4.994
ROA + 010 (000)#** 0n (000)**x
Ind Inclution Inclution
Year Inclution Inclution
F-Value 10.923(.000)*xx* 10.169(.000)**x
Modified R? 0.035 0.032

Notes: 1. p: **%<0.01, p: **<0.05 and p: *<0.10.
2. The Explanation for the Remaining Variables is the as <Table 2>.
3. VIF MAX is 1.504

Source: KISVALUE (2019).
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(Table 6)2 H39| SATHtsL 7| e] 727t dvin|ehdeluld] A= 32 ‘%—ff} Atolrt,
IE A58E7) S8 2l vl-go] thg Wre dvinje dejn] BlE(AC 3) WFE SHHFE ARS8
Frxe] WeA2 WFFALEIHMES)H AFAALE(FOR) HFE FHAFE *}%OP"“:P
E’JF—’ ol FAIEH] #3) miEAF7H(SALE), 71%%+(SIZE) 7199 (AGE), FAR&(LEV), 94
WFEF(CFO), £l EROA) HFE AT ARSste]l vl 3FE4 S Fdstalrt.
H3e| =Alek2ts} 719 o] fr7a7h Ao HE-S Hd3] S8k fsirs 23] algko] &2
U 7HAok 3k BAIH R foJatofof gt (Table 6) o4 HiZo] FFARES SHUTE RS
Panel A @A ale] £ #e yHebliloy A8 cs Foldt d3E Holx st =3
Panel BellM= (99l & Uehligloy SAH R folsh 23tE HolA= &gkt of2s A3+
A7 GolA o] T} el=dlo] Aot E A3 FAGTHE 278 2T 5 gl
H3-13%} H3-2& 71Z2b=E i),

o2 FAMsEe dFEA Ay (Table 4) oA o] Ao} B3 FLs3lovt 74t ¥
7b B A g Fold dadS UEhiAl ester 7Y dETs Fold 5(0)9 #HdE ek
Ak, ol#d Arh= 71l o] w=&E A AFo] dAH g AAVE M 24 ad A0
SO A5E 77 T F AU Aot dPBFEE(CFO)S Ao & (ROA) W9 FAIFE

(Table 4) ol e] Azl FUeA 1% FelFEolr Fold S()e #ddS vehlidioh

111

_1_4"

AC3 = ay+a;MSS(FOR) + a,SALE+ o, SIZE+ o, AGE+ ;L EV+
agCFO+a, ROA+ Y IND+ Y, YEAR+e¢,, (Model 3)

Table 6. Result for Multi Variate Regression Analysis

Panel A Panel B
Classification (Sample Number=5,824) (Sample Number=5,824)
Regression t Value Regression t Value
Variables (Significance) Variables (Significance)
3.228 3.506
n . .
Intercept t 2.180 (001)we 2.429 (000)*=
~ _ -1.489
MSS 191 (137)
_ 1.409
FOR 343 (159)
10.055 10.113
SALE — + 320 (000)x 322 (000)wx
-.001 -.507
SIZE + 2.910E-05 (999) 014 (612)
-4.283 -4.313
AGFE + 181 (000)+*x 182 (000)#*x
-8.128 -7.631
LEV 906 (000)*** 859 (000)+**
_ -7.272 _ -7.451
CFO + 1.707 (000)w*x 1.754 (000)*=+
_ -9.316 _ -9.453
ROA + 1.402 (000)#** 1.418 (000)+=+
Ind Inclution Inclution
Year Inclution Inclution
F-Value 25.581(.000)#xx* 25.569(.000)x*x*
Modified R? 0.081 0,081

Notes: 1. p: **%<0.01, p: **<0.05 and p: *<0.10.
2. The Explanation for the Remaining Variables is the as <Table 2>.
3. VIF MAX is 1.494

Source: KISVALUE (2019).
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ACH = ay+a, MSS(FOR) + a, SALE+ a,SIZE+ o, AGE+ a; L EV +
agCFO+a,ROA+Y ,IND+ Y, YEAR+e¢,, (Model 4)

Table 7. Result for Multi Variate Regression Analysis

Panel A Panel B
o (Sample Number=5,824) (Sample Number=5,824)
Classification ) )
Regression t Value Regression t Value
Variables (Significance) Variables (Significance)
-1.646 _ -1.556
Intercept + 7.446 (.100) 7.223 (120)
~ _ -2.056
MSS 1.770 (040)+
_ _ -.045
FOR 073 (964)
3.130 3.205
SALE + 667 (002)w++ 683 (007)wss
3.020 2.749
SIZE + 546 (003)+= 513 (006)+++
B -1.272 B -1.322
AGFE + 361 (203) 375 (186)
_ _ -2.442 _ -2.201
LEV 1.823 (015)%= 1.661 (028)++
_ =421 _ -519
CFO + 662 (673) 818 (604)
_ -2.449 _ -2.623
ROA + 2.469 (014)+= 2.636 (009)+x+
Ind Inclution Inclution
Year Inclution Inclution
F-Value 3.297(.000)*x*x* 3.093(.000)*x*x*
Modified R? 0.008 0.007

Notes: 1. p: **%<0.01, p: **<0.05 and p: *<0.10.
2. The Explanation for the Remaining Variables is the as <Table 2>.
3. VIF MAX is 1.504

Source: KISVALUE (2019).

th&9] (Table 7)2 H49| FAttzs}l 7199 &fT27F AFdAT Biol nlAe IS A
Adoltt, o]& AAF37] S8 el v&9o t8 HFR oAFdT Ef v&(AC 4) HFE SHAEF
AREEFAL afT2e HEAR FFAREIHMS)T AR RS (FOR) HFE F5HFRE A
stk 23 olE FAISH] S8l wlEASIHE(SALE), 71t E(SIZE), 7|99 E(AGE), FA8]&
(LEV), ¥98FEE(CFO), A o] & (ROA) HFE SARST AMEste] thi® 3]ARM S 433519
o},
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