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Selbehs S)B9171sh va @ FE91718 Ao Jug R A 195l 9
% FA0] Aoksgla, 1 Ask AhHoR 9A usks e AT A9 S
£3 AsE AQE Aol Aol Hushs Xl FRT wF 98917 oF
AR 1891719 Aele] S Y Y Z, AGAA £ AL 7]
A% Fojeta Weksa FAMES JAR Zolwg A Ak oHT Az Az
¢ Har FAEEDE 1998 E 303%, 2001 Tell= 182.2%, 20061 Zell= 98.9%
2 A3 BelE A0 Qek. ol meh o[4S Azt A AGelut, 9
A9 A3 SA g BAY 49 5 Al OF w4 gws) shel Edsm u
Ehbl S9ieh, Seiuel mEg A9 B 49 1Y Ee 2002-20124 3
I 9.5%= YElstor 2004dddl= FHa 13.2%7H4 E7Fekqith ol A3 A2 v
o] ohd e o & grh

g 59 "= A9 4 %ﬂﬁ(u%, Tr‘:éE]E] ﬁo ALl = FAY 4D 7IHnlTe
oF A4 10.2%= YEFE ™ (Strebulaev, Yang, 2013), 92 75
T 1980-2007d St FA7IA(EE, FEHE A AL TolM 12.18%= ekt
EHDang, 2013). Bessler, Drobetz, Haller, Meier(2013)2 HAIA 2070=(5§, F22
E] 45 A)S oz A3 Ak 1988~2011%5¢t 17.58% = YEFTH

SR A1) o) F48 Ed Anzdd dden ozl ta ol )
Aol A GRS G, B A9 e Al R Ad 5
oA FAA AFA WS FRE F YSNE BPeL FAY IS
Asaie AL A olala] BE Sz Aua dA, o8 FAY 49 A

(zero-leverage puzzle)o]#til HFErHKorteweg, 2010; Strebulaev and Yang, 2013).
Alars] Fol] o] rofell whd Ag7F &ws] Xdy7] AlXHDevos, Dhillon,
Jagannathan, and Krishnamurthy, 2012; Strebulev and Yang, 2013; Bessler,
Drobetz, Haller, Meier, 2013; Byoun,and Xu, 2013).

AF7HA FARS) BB 7199 AR oapAAeleb] Bk 7] dke] Axtol
olF-gQle] 7IQlsk= Ao w FHAY. 2 APATEdA FAH R FA A
Aq 7199 =27 Fbeke Be®E AFEHADevos et al, 2012; Strebulaev and

Yang, 2013). olsh & F7FAE A9 Aol el A3} F& oyaslse] 7]
Q@] wrks AN 7)eSe] FAS A9 AAY o Ao AU AL
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Strebulaev and Yang(2013)2 FxF¢ 7|9 E°] #5271 2a, =2 daif A 7}
Aar o, w2 wjFAl ey}l wo AE7) thu] A]A7}F H]E(market-to—book ratio)2]
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EAS 7Y Bauskdt) Byoun and Xu(2013), Devos et al.(2012), Dang(2012)
5% Strebulaev and Yang(2013)3} fARet 235 @815tk $HH Dang(2003)2
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ASAToA FeleA EA5o] Stk Modigliani and Miller(1958)°] w2
AEAGS /M A AW A 71979 et FAski e
] AT (Modigliani and Miller, 1963)o14 HelAS medst A4 7o) BA= F
ftgto w2 7IQ7HAE S 4 dtkal sigith ofell gt o] 84 SAEe A
A, o2& T A Eol Bl A Ala Agads it 2geRE Rz
& AlEAe) a3E 7HE v Zgi ek ge] Srkste] Ale HelanEs Adlst] A
T FAs 7197HE 7}"]715} A, AFA-F7F 1 ol T 4718 7
H7ExeF FAy Abolo] AA ¢ %= 9tk Myers(1977)0] w2 F-3
Hgo] =& 7|ge AEAE 5 dAusFo] FFEUe= AU
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g FA75E 27 & 5 vkl FASIITHEATFA £A). 284 AR71EE TR
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firms)%= Stk WY FE7F g ElA] v]EDo] 5% wvtolH, & FAk AY V|Hdew
TE3lt). Strebulaev and Yang(2013) FakY] 49 oH-E Yehd &= tickdel 3=

Ao ' F=HAf(net debt) e FAY) AR VLR Wol AMEHE AR F dhte]
ol AFS &9 RAl(negative debt)E E = gt} ofutetd AFS RAE Adlshs
o FA] AFEE 4 907] wlEo]th(Acharya, Almeida, and Campello, 2007; Gamba
and Triantis, 2008; Acharya, Davydenko, and Strebulaev, 2012). ¢}z+e] 2FQlo]
UAINE 71 AdEs AAEA RS e TR AR Bt e 719
< AdEol A8 jle 7193 AAAAEA T WHolA aA tE=A &5 AloltH (Yt
&, 2012). o714 HAle AT A B deAd AR SRS ARt
of Alikgtet.

%%*ﬂ#i AHEE 7117EA 9] diE] WSR2 E Tobin's Q& ARESISATH
Tobin's Q= FFAe] FH7EAeE A7|AHEe] Apgde] ¢hs Ao ARV R
ol Asketdth 7147k e g2 S 2 A1ZA Tobin's QIndustry-adjusted
Tobin's Q& ©]&-3%tHKaplan and Zingales, 1997; Gomper et al., 2003; Bebchuk,
2011). AF9=xA Tobin's Q= 7t 71992] Tobin's QoA dld 714e] 43k 2k Tobin's
Qe T Fk(median)s 28t} 3ot

3
AT AN 79 A RE Ao oigh eiEnt ofuet ojRAbES
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ANNPV)E Zte ZRAES F38b7] 9 FAss SE6d SHashA|
5] B A FrstelA 28 719 AEreet FAe A5 H4A H
S&do] AAHE 4= QJri(Stiglitzs and Weiss, 1981).
I 238 dEs gEsHA SstAY 3AE Ead
A gjo]7F A8 v 7]YES FAAH(debt market)
AA %é}wﬂ TEAYS Fol A4 A4S 4 fitkDiamond, 1991).
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71EQATES AFAIdEe]l 9ol @AY RV A skgitHadlock and
Pierce, 2010). webA & Ageld= 7199 R} (=S 719 FAS) Akl s
w9 Z34E 7Hd AR 7|HET

A7) delisRA 71EAT A ARt Qe Z-scoreE ARESEGIHE o] W
T WA 545 aEste] aQtE WEEA 7YY BARS A5 4 e
HERY ]‘:}(Altman et al., 1994).

ojzte] AlFEAlE AL AN Fagh
SHAMES ]E'ﬂﬂol‘%‘ﬂ A3 aAEY 719 AAES 7]@
& 3 stk ol dwE A AR o] Aue Tag dEE JadFs v
th &2 Aol AMEY HERTR FaHAES Ll
Aok FEPAAES th534 o] Attt

= B H—] O] /H] o
HAA T = HAAHE + (F7]T oA AAARE - A7 o] A AR

- (B71E o] AMIAT-A - A7 o] AR AAF-AH)

ﬂl

7199 5T 49AE dEetal, T 7HAE B A 5l 7P Aot
(Shleifer and Vishny). W& 71999 Af2E £219) A9 A4 Eig!
g HA AoR JgEo HHFFAEES ATl E3egint & ATlA H
T Ag HUFTe SFaAQ] Atge doE Aolsitt

ARl ol AR E(Outside) = T 710]Atell A Abe] oA Abeldb= HI S (AFQ] o] AL/ 5 7] ]
AP o ® Fetgith G 8A AT wEd ARejojAlE fiE|QlEAlR 19 Az
9s FAaA7|L, BRrrEA A A 74Xﬂ7]‘—8‘% kst AR HARATI

Skl Eﬂ‘ﬂ‘ﬂx]ﬂlg*—é S Atk o] Ag ARSJolAM &S HH e A& HAE
e fnh gk AR o] A £o] %O}X]Uq B@Akel o gk AT FAaEHE A
o] vk whEhA 7R ok Fe] BAIE ZHAl Ak

95 A & (Foreign)S a3 7199 STl 9=l FAA7F A3 4]
HE2 ALt g8% 7A7Hde mad 54“??_]%]%%0] Eo75 49319 gl
A7 F4E F vk wEbA gieRlEAR 19 £o] zaEo] HugAy]

= o FEHATE vEhta 7197 R ok e BAIZE YEuAl vk 2y o]
o] 7Hdolv A AFrbdel mEaErhd AEx1 gl AlE FAA7IA XSt
A =71 wZell g Aulgolut ZIg7kA el Fodk FEFAATF e &E F 3l

nqo
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3.1.4 =7



TR Gl ek A WA Edes 7Y AR S 3 gholtt. Baker and
Wurgler(2002), Molina(2005) ol we} '9]F-22 7kt M/B H]&'(external
finance weighted average market-to—book ratio)S A}&3}%th o] Wro] thak
A o fzd A AT x Wt gk 244 738 YERit o] Mgs

che3) ol Aolwt.

(M/B), e = >, —————(M]B), (11)

efwa,t

M] BMatket—-to-book ratio) = A|7HZx}4k
AFFIF T2 — Aol Y)o =

e(EFA ) = =T
o g _ A= AR}
dGERA L) = i

flo r

ATelAE 392 A FE BS5ATE ARSSIGITE M/B H]&o] =& o 74 =
FAE 2dets 7199 49 =2 #s #e 540 Ak

T WA =WSE Aivazian et al.(2005), Firth et al.(2008), Xu(2012),
Vithessonthi and Tongurai(2015) 5o we} 7199 32 vj&S T HEE AL
ghth o71A FEARE HES FEARES AR Ue gtolth R HlE2 A
T A gk e EA ARl dEelrh kel FEAMES &8 i
HEEA AREE 7] wiel AFdHeAE AP E A o] 9}
Yy FEALE S-S 797 ok A Bl gl



<E 1> HaeF9

g H 9
7L @47 FEFAet Fag AL ol 0019 1, ofHd 0
o] @& 7= ¥
5 Tobin's Q [(REF -Zrﬂf&“i%—? —T**ﬂ]—?) + (—Or’djzr F7F X A5
W FAF) + FA GFRIHA /AR AR
Ind-adj Q Z;ﬂ%i?ﬁ?ﬂﬁg;:ﬂ)@ - 71ge] &3 A Tobin's
InAge In(9), g8 A 992 54
Cash Flow dAedsoz st g5 E/FAA
Cash de 2 das7HE/FARE
Tangibility AT AAL
InAsset In(FAH
R&D A7) /el ol
E?‘i Sales growth HA 3At wEd JHE
=T Tax LA U8/ 21 A A H 0] o]
Dividend v/ Ak
- Seore ~18.696+ 1.5011n(F 2441+ 2.7061n (9] & /%2
2B+ 19.760(0] 21 o 5/F A D+ 1.146(A] 71 /-3
Owner HAdFF Ag, AT STAMe Ads &
Foreign = AR &
Outside ALS]OJ AL H]E=AFR] O AL/ O] ALS] T B
Industry =l
Year Axrin

= A7 o 9 VIdEe] FARIE S sk, ol @ FArdA Al 197k o o

ek @S mA=TRl de) #Astaat gk ol ffE & A WiAA
(endogeniety) wAlE AHF3T dubdoz A A= o] e SHHFTL
FAAgA Y] ety AEE BAEA] e QR1EY do Aol EAEE A9
A71HE Aotk 2 ATl FAPA RN #-HE GAAA Y 7QTHAE FolEl e
P Ao dAvto]l 2 F 7] Wl FASIAY HudsE AR S 297
HAaASH(2SLS)e] BHEd Aow AztEnt

)

SRR
o 71999l #3497
A 7bsol k. o2 sl
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2AYFGe] A1 VAL GFe Gohur] A% WA HelESE T

valuation equation:
Q, =0y +0,ZL;, +0,X, +u,+e, (1)

A71A i 719 dERE = ARS dERt. EEEs Qe ZI97HIEA

Tobin's QE ARSI X, = <JAWsRA A2 7hedt 75459 Atk ZL,+=

WARGRA t7]e 719dol @rlseAkls * AVImealEel A3 §ls A 1, oF

Y 09 g5z drwelth us ZIda avks Yebiin, e LAl 6

= i}umu BE HERlls Bolth Wl Z14e] Ak A el TIivIA e A

ol Ao, 717l A (D] LA dadds 7 2 Aotk JeEz
6,2 OLS %éilwt— w7y EAsHA ek

Aol WAES 7HE Rl FANEY dES vad 2ol

O
—n
>

o,
o,
of
i)

zero-leverage decision equation:
ZL; = BF, + (2)
ZL, =1 if ZL; >0

ZL,=0  if ZL, <0

A2e = g AAHS(latent variable) 241 AA| £4H
£ 7L, o) WAL FiE FAYAAe) 9% vAE V954 U % E7HsE
O

o) oIt = SAFOITh W Corrley, ) = p = 0012H8, 6,9 OLS FH Aol =

iy
o
=
3

3.2.1 1™¥a1 28 (Fixed Effect Model)
g dolele] AHS &8 4 (1) n4ay F4FS o] &85t VM= 23t
= Atolell AHAAE oplste BE #ET 5 gle o 2
thal 7pg gt

3=

3.2.2 2TA Z[AX+SH (2SLS Model)
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* n 3)
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e o8 WY FHAE YA

o
=2
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=2
rO O.
o
fit
O
N
0]
il

Angrist and Pischke, 2009). © St S
H 42 FAAE olF AW EyisRete] s o FAE & oju ¥ A%
(fitted value)s 29HA|9] AR AREste Mol v, ¢ 77 RS &
aE 7R gy v Ay BEe] Ay B sk

al 3
o o g&do|ttNewey, 1990). olo] we} 2 AFoAs Fxko] v &
2SLSE FAstaLat gt

3.2.3 Heckman9| #&2M8 & (Heckman Sample Selection Model)
WAAS EA87] $98te] Heckman(1979)9] 294 AALE o] &3ke] 2 (DI} (2=
At TR 71l digk 215 7d 7I7HAE FAEeE A2 Ued 2
)

_%__
t}, E(Qit|ZLit =1 50+51+52X+ui+E(eit|ZLit =1). AT 2(2)lA eyt

T =0, E2A2H o, )=1& 7ML FBAFE pol oWF AatEE s e e
3L EleylZLy = 1) = po )\ (BF,) ©lth 7],

o(5F,)
M BE) = 3058,
o(+)% @(+) 271 BEAT HEARGE(p), BT FAREFR eaf)lh

s
oleh  falebl AU el =AR g e e 2
E(Q,|ZL, =0)=06,+ 6,X,, +u,+ Ele,|ZL,, =0). Ele |ZL, =0)= po N, (BF,)°It}.
o714,

o(BF;)

“BBE)1-0(E,)

E(Q,ZL, =1)— E(Q,|ZL, =0) =6, +po

21(3)e] e8% FollA Hi wpel o] A(D)olA] OLSHHE ol &dte] ZL, o AFs

1) olo ™gt AAs A Angrist and Pischke(2009) 191 page, =& Wooldridge(2002)
623—625 page T=.
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7 SAEEY ABAS(p)7t sold ehgF Held Aolar, ol Ak
o= Aolt}, Heckman®] 29H4] Axatol] whel WA go] AXFAR(B)E F817] $18}te]

S olgste] A(2)E FAS. olgA Fet FAA= A|AYe] A<
NN FAAE A d ARREY T oA dAldAME e S FAs &
FA s,

=)

corrected valuation equation:
@y = 0y T0,ZL; +0,X; + 5,\[)‘1(BF%)*ZLit +A (5 F)*(1—ZL, ]—i—u +1;
=0y T 0, ZLy + 0, X, + 0, A+, + 1y (4)

oA71M 6, =po.olth 6,8 F2= A (28] LaERre] AT pel 9
8 A€t

v A 5Ado] FE5Hgl nA = IS FAIE] fE AHdurE B

ol 2aigith. Advle= g ZFAS iR Vo s AREsilh EE A
oS A Al dxdnE By Z3sigivh. siddolyel A ot
] owng ol A3 FAlsr] Hs Nd
714l A 2 V: 4 BEL i}(cluster—robust standard error)E A48t 4
Aol frods At ¢, gr] BeE A9e EE Ass B8 X9 459

0.1%° 3l ﬂziﬁpl H (winsorization)< %-83}1 ).

il

4. AZ3Y 43

41 B=9 MH

1) o319 ef=¥ JEgFs Fol7] 98] ARgshE AASVIHE F3E9 st a% olelA L &
28k Agdde 4 st ¢S Folghs Wolth oE £}, 90% Winsorization
5th percentile M7 ZHEL 5th percentile #hC2 A3}, 95th percentiles F33h= 3k
5 95th percentile #ho.= thAIFTE AASZIHE X At a% oldolA FFEAE A
Ak EFH (Trimming) 71Hell H]3] 225+ o)A &3, #4452 =2 o] stk
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4.2 RAAFY 7l29 54

4.21 Fx2 3G 7Y =X

CE X dxd R4S 7)o Ry s
2GR A7) FeRA e o] 091 Fapel A
7 dkekom, 2004 delE 13.2%% Huzd o2 vk HA F
g 719 vFe 95%= Uehgth EaplelA wrla¢ S
A= H|Fo] 5%uukel F Fxe] A 7)1 H|EFE A S:L;_Lﬂ{]‘ 2ot 99.0%2 U}

ot FolA HE Hle} o)
A9 714 HlZ—S— zooowloﬂ 4.7%=

7F Eob A1) 731

‘L
o
oy

O{

Elgton], @)ag At F7E8HAY] oA de 2 A5 A dEsARE
Arete] AL = FA7IE A 49D 719 vl AA 2E7IZE 5k 39.3%%
Bttt 196294 20099 EF mse]l HlEE TS dde® BAR
Strebulaev and Yang(2013)2] o= Fx4Y A 719 vlFo] 10.2%, &= T2
4% 71 BTl 21.6%, cHAVIE FAUED7IY HTol 32.0%% 47 dehd &

=3 H29k RS HERH

Uel <EF 3> 7 dYow ERE 7o A £3E Bolerh A 2
AAY9Le 47 7.1%, 8.3%= UERom, Auja F FollA )
o7 FAE de WEMH242.7%), F-54HAH(B8.5%
oA FAd 49 714 WIS ol A YR

4

B 2> AxE FAY G799 2%

o] ¥ 2000%-E 20129714 9] HE7|IFEe A go]go] 7Ed A s AE 71 1,371

M(14,3037] 714-A= #ZFA)E dPdoz 240 Algd WHFE] 7|28 AHIth
. 249174 < = FAYA A TRA = Eun
T e wEm AkE dME® Ade aE@ 9
2000 32 4.7 101 14.7 207 30.2 686
2001 62 7.9 157 20.0 274 34.9 786
2002 91 10.2 201 22.6 356 40.0 889
2003 117 12.4 228 24.2 378 40.1 942
2004 131 13.2 253 25.5 394 39.7 992
2005 132 12.5 260 24.6 457 43.2 1,059
2006 139 12.4 293 26.2 499 44.6 1,118
2007 130 10.9 324 27.2 536 45.1 1,189
2008 110 8.9 246 19.9 476 38.5 1,235
2009 126 9.7 259 20.0 533 41.2 1,294
2010 89 6.5 290 21.2 518 37.8 1,371
2011 89 6.5 265 19.3 489 35.7 1,371
2012 104 7.6 275 20.1 507 37.0 1,371
3 A 1,352 9.5 3,152 22.0 5,624 39.3 14,303
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<E 3> FAUEYG 7|99 MHE 2%

o] iz 20009FH 2012d7bA 9] FR7IRbERE AHRol&o] Thed I aed AdE 719 1,371

M(14,3037] 71P9-9= BZA)E oz o ALgE WMFEY 7| 2FAFo|t)

o Ei SHEFNYLFKSIC) 710 o8 FAARD 719 79 #15S ekl Helc,
S

219} 7% = FAYAE Y ER

1% (%) 15 (%) 719

A FY, 99 ¥ o 0.0 3.8 52
B %< 3.8 7.7 26
C A=x4 7.1 19.3 10,007
D #A7], 7}, FE 3.5 16.3 141
E A7 &, 454 4.9 17.1 41
F 14 8.3 20.5 629
G =n] 2 A 9.1 20.9 911
H 54 3.9 9.5 284
[ v g 24499 33.3 91.7 12
J &%, 9% B8R F 23.7 39.9 1,317
L 52 oo 38.5 50.0 26
M HiE, %38} 7= 13.1 25.5 572
N AFIAIA, Ad =] <) 32.9 50.3 149
P wSAH] 2~ 42.7 66.7 75
R of|&, 2% % o7} 14.8 27.9 61
gt A 9.5 22.0 14,303

(B 4 FAYUEG A 78 792X

ZF=E 2000-20129 59t Data Guideol 5% HlE§719 1,37171(14,3037] 7|9-A% #ZX])
2 7Y vk FadAd deld ATl A ol Vder Aot FAAAY A% e
719o] FEIZF ek Ao] gle A=SE YeRdT iy A ol Jheet BRI v F
29749 A= (FAEAY A% /5 35 A=) Hd 2 FSael
el Aol =]
RS E I D IO RO 5t Zogt
0 999 72.87 72.87 0.0000 0.0000
1 100 7.29 80.16 0.1040 0.0833
2 64 4.67 84.83 0.1997 0.1667
3 59 4.30 89.13 0.3089 0.2500
4 36 2.63 91.76 0.3609 0.3333
5 28 2.04 93.80 0.4651 0.4167
6 26 1.90 95.70 0.5288 0.5000
7 20 1.46 97.16 0.6087 0.5385
8 15 1.09 98.25 0.6897 0.6154
9 7 0.51 98.76 0.7590 0.6923
10 7 0.51 99.27 0.8046 0.7692
11 7 0.51 99.78 0.8750 0.8462
12 2 0.15 99.93 0.9600 0.9231
13 1 0.07 100.00 1.0000 1.0000
7 1,371 100.00
GE O BRI ek FA) Ade AT e REES e 327k
T FAY AGE MR A o2 VIYE 72.87%E vEhdon, 1d sk Ak



AL 3 7)19L 7.29%, 2 HOrEe 4.67%, 3 BOrE 4.30%, 49 BOHe 2.63% S
o= Yehyith

422 A 49F 7(d2t A 2F 7199 4 Hn
<GE B> FAY A9 719H A A<D 7Ide §AS vlugth w7 (proxy
sample)< &7 1#H 33} 7] (proxy sample)< A 4 719 %
T, wdE Aol Sk A9 AD TIdemA TR A B D 7
o= FAse] gtk o]yt A 1FS AMESe A vl 7
& THHEAE A E 7 A A

ek 24 e0s dolr=d f&atth <F 6> Zde o
i} ANE B AA, & g FAY A9 719
2% 719123 vzl Bls) fFoJahA 7 2oL o] Foketh o
4 ol &L 7IAES Aol AokE ThsAdel w7] Wil
(Hadlock & Pierce, 2010) AFAle7HAzr dAgit), &A1, 7219 49 719E2 A4
4 719 vlar|gEe vldl Tobin's Q, (M/B)efwa, R&D &°| F3HA =3k} vl
N JFES Fagko]l Edoy FAHLE Fod AlolE& HolA| otk AR A
71950 H 52 47185 7RIvs As o & Aok olgd Aie 5&
& FAE gte FAFA7MEE dAd K Myers, 1977). AR, A8 A 714
& dH35E5(Cash Flow)e] o1, ¥ B2 d5 i(Cash)E EAgt) o] A& 3
a 71gel digt Adgdgtel A= Adolti(Haford, 1999; Minton & Wruck,
2001; Opler, Pinlowitz, Stulz, and Williamson, 1999). ©]2]3} éﬂrc > Aol 1
=9 AFA i8S EEsta FA =g Fol7] Hstel dus sAdvE 7
(DeAngelo & DwAngelo, 2007)& AA@th 7IdEL v mgo] AFAleks A
g 2% d72 4 4 AdHAlmeida, Campello and Weisbach, 2004, 2011).

= AT FEA FAY 7I9ES U719 | Eel Bls fFEARte] o A

ot flo 2 of ﬂl'lN‘

th oA Aoleel Asjok dAss Aolrt. T|darRel o] #dk Ades F
el = o, ZIdarEE Aew o] gal, wEAkbe]l A2 Ve S dednE
I AYHGoll Awste] AFQf HA 2@Ae] Aol AFE Y] wiitel A BdYe
A dvks Ae ouidth A 49 Ve A A9 713 vzl vl
Aol vttt M AYRA 22 Alw Hels FE Flo] He o vk I T
A B 719 A B 714 vz el wis) g 2 z-scoresE 7HXITh o]
AL FARs) 49D 7ol AAg AFA Aol A fFe] vras o it

= AT FEolAM FATIFe 5L AdzEedoled A 548 B
ot FAY 49 719ES TR WA (Cash flow)s W 4 g7] wiiEel ARl
ek felel We = vk 28al FARVIdES Ad7IdEel ve w2 e E
S HATh
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<E 5 FAUEF 7|9t xUEY 7Y xo|HY
ol BE YA 7197 3949 719 EAS Hlae Zolth Panel AX: FA]A 7197
A74d 719 Atelol z+ AFE] Hyrel gt 2elAA AAE AAGT o7)A Fd AEdd @
FAYED 7Ideld Adr] ST A8 gl 719S 2@tk a7 (Proxy sample)

& FARPIY FYd AR, LS Al & AY Idez2A g rEs FA 7190
£10% ol 719 o& FA L] Stk
Levered Proxy Wilcoxon Z  Wilcoxon Z
ZL firms firms sample 1)-(2) (1)-(3)
1) 2 3) 4) (5)
InAge 2.762 3.070 2.972 -16.80 -11.16
Cash flow 0.087 0.042 0.040 16.66 16.847
Dividend 0.018 0.007 0.007 22547 21.99"
Cash 0.128 0.070 0.073 23.06" 21.297
Tobin' Q 1.432 1.116 1.114 9.30"" 8.45"
Ind—adj Q 0.389 0.153 0.157 5.97 5517
(M/B)efwa 1.247 0.608 0.640 22.16" 18.75
Tangibility 0.198 0.335 0.324 -26.01"" —2456"
InAsset 11.074 11.999 11.273 -21.55" -9.10""
Sales growth 0.151 0.223 0.217 0.48 0.10
Tax 0.215 0.255 0.233 —-6.66 -9.52""
R&D 0.052 0.031 0.035 893 301
Z—score 15.027 4.093 3.648 33.81°" 34.43"
Owner 0.437 0.406 0.405 6.39 6.31"
Foreign 0.087 0.064 0.037 1.62 9.48
Outside 0.186 0.230 0.188 -8.33 0.45
Number of obs. 1,352 12,951 7,915

4.2.3 MFH o Fo| ME FAUFLE7|H S : HlE vs. FHITIIY

A o2 AokE 7193 HA kR ZIdel gk 24 FAS) A olsfske F
Q3K Korteweg, 2010; Strebulaev & Yang, 2013). du¥kx o=z HAQl 7 7199
54E #4404 ge 7 Aok FAY BD VY = =
o] #a I} Zon FAFER EAE 1517 Yt T
A

oItk w3 4471317 3 /AT hom, AA el A

A ThsAde]l Erh 2elv WA AY V1Y S HAISF VIHES AHEAE ok
st AAg Favt gle 7Idd sFeAel wom, AN 2 B A Mg
of3) FAY Aol 3 e FE Atk ol F u AAB] Loty 9l v
(Almeida et al., 2004; Fazzari et al., 1988)2 o]&ato] Al2F7|d3} niAlekr|d o=
Tk A Bazh st S ouldas Agshe 71dS ATA Aokl fle A=,

TEa WY AFEA e V1S AR Ao 190 Bosanh
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<E 6> FAYEE ulE - FulE 71Y vs. XIYEG HE - FulF 7|1
ol FAYUAD 7197 AYE D VI §AS Mg ES AFEE VT ges A9 @
= 7192 747 o] Hlagk Adolrt, el gk xfol= HIEFRF O RA Wilcoxon A
7 (rank sum test)S ARERICE sxx, ok x3= 247} 1%, 5%, 10% FTAAA AR Fo3&
ebdth 7t s o= <x 1> AAEH ST

ZL firms Levered firms Wilcoxon 2 Wilcoxon  Wilcoxon

Pa(‘frs P’i%?s Pa(‘é‘)?rs Pl\gsgr_s 1 (1)%(3) (2)%(4)
InAge 21.307 15.532 29.143 23.482 75177 -15197 -11.02
Dividend 0.024 0 0.011 0 28.737°  27.81" -
Cash 0.123  0.141 0.070  0.072 —2.32:1 18.37:: 13.93zj
Cash Flow 0.109  0.029 0.067  0.004 11.17 14.82 448"
Tobin' Q 1.323  1.689 1.013  1.253  —4.03 968 5297
Ind—adj Q 0.311  0.594 0.069  0.281 -1.93° 7577 2.00"
Tangibility 0.223  0.133 0.349  0.315 10.877 -21.56 -17.29"
InAsset 11.284 10.519 12.343 11.481 13.60° —20.437 -14.90"
Sales growth 0.168  0.109 0.189  0.274 4417 =201 —0.66
(M/B)efwa 1.050 1.771 0.529 0.726  —4.717 19.28°° 12527
Tax 0.231  0.171 0.282  0.216 14147 -1.977  -2.20"
R&D 0.032  0.103 0.019 0.049 =770  7.25  7.84"
Z—score 15.644 13.401 7.687 —1.316 7167 27.08  17.407
Owner 0.459  0.378 0.439  0.355 8.487 3757 265
Foreign 0.104  0.045 0.083  0.035 7.287  0.65 1.32
Outside 0.195 0.162 0.244  0.210 3.257 =774 —484
Number of obs. 980 372 7,781 5,170

A AG 719 F ARA ALK A GEES FA A Aok she
FES o7l Astol WFe WAEA %2 AolthCleary, 2006). FA Y 29
Adde] WS & A ATA At vAIge e s A How F3
T 5 ok APIYE FF 2A0E ool 9V2TS AT B B A
AE2A WL o8 & ATHGomes, 2000). WG] WAl A QL YolAFEE &

[e]

AE EAs] 93 oz wjds & 4 UdtHJensen, 1986; La Port et al., 2000).
o

% 240] FYE PIAFS WE] B W FGAP) FYEAE B 43S 01
D5 e EAVL HAE 5 5, GIA e QSRS FEAI ]
geARAE a5 g

<E 6> FFS AFHE A 49 /00 AT g FAY 49 195
A5 7] 9E(column(2)) J—'{l‘ﬁr«] 2.6%5 A&,
549 7M. AF 5ol o 18 £ 7]

1=

=

& 7R%. ase ?rE'J} w3 A o
J



010{1
=

4o

X

ShH REOA FAY AYG 7Y 725%7F wldws A agla
ol 7I9Eel wg A AFALER] AAMH HItHcolumn(l)). T
(column(2)) 7I9EH Hlud o, o5& & Y o] da 17} A9, ¢ =
SEY FHAAS 7HAY A9 9G] (column(3) 3 HlwE wlo %= o]E 7Y
0 & WiBAdE, o 52 Z-scores o 7RItk 28y o5& A9 v
3 Aoz f7F #a geo] Fvh 15e ofds] kst FEe] Aeks T
AL el

kol

KR
N2
forsti

H_r EQ

i o flo

ﬂémmr'

i 2= ro ol o I

<GE 7> W 7he) A #AARE YeEld o k. 959 A& (Foreign) 2
AFe] o] AR & (Outside)# 7147FR 7ol i %5% %%17412 HolX|qk g} SHS
S ARASE Ayt EE3E = ? oA A

23} Abslolabil & WS ma se] RA s,

oM.
_{
rir
l'UE
ﬂ
D)
>.:
T
=
:g
_>.:
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s e diA s

/\
FH
N
v
= [
4>

FEHSE(Tobin's Q, Ind—adj Q, ZL)2 #7] ¥WFE, AYwss HA71W4(lag variable) & AFEIGIT). wex, wx, w2 Z47F 1%, 5%, 10% FElA A% o=
Folghe vEpinh, 7 550 HoE <E 1>0] ANEH 3
Tobin's Q Ind-adj Q ZL MBefwa Z-score gsrgllsfh Tax Cash CF Tang InAge InAsset Div R&D Owner Foreign
ind-adj Q 0.908™"
ZL 01177 0.079”
MBefwa 0121 0.104™ 0.027™
Z-score 01257 0106 02257 00377
Sfc'fvﬁth 0.045™ 0.035™" -0.013 0042  -0017
Tax -0.036" -0.0277 -0.016" -0.013 0.029” -0.001
Cash 0.136" 0.093™ 0.204™ 0.058 0.141™ 0022  -0025"
Cash flow -0.005 -0.020" 0127 0.003 0.402™" -0.004 0.014 0.168™
Tang -01827  -0136"  -01977 -00707  -008  -0036" 00267  -0345" 0085
InAge -0.191"™ -0.143"  -0106"  -0.070" 0.003 -0.079"  0034"  -01977 -0016 0196
InAsset -01247  -0093"  -0165"  -0045" 01737 0.006 00627  -01537 01457 02637 02927
Dividend 0.081"" 0.059™ 0250 0.036" 0355 -0.014 -0.010 0157 03337  -0089"  -0061"  -0.024"
R&D 0239 0.206"" 01077 00727 00487 -0.011 -00507 0148  -00177 -0258"  -02727 -02557  -0.001
Owner -0.145™ -0125" 0058  -0045" 01607  -0.019" 0034  -0071" 01057 0131 0.078™ 0.011" 01437  -0172"
Foreign 0.088™" 0.0717" 0.050" 0.020" 0.228" -0.011 0.016" 00527 01817 00397 00697 0466 02247 -0028" -00717
Outside -0.035™ -0.034™  -0090"  -0022" 00417 -0.014 0032  -0082" 0044™ 0130 0216" 06107  -0016° -0215"  -0045" 0311
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4.3 2R

of

o ZAF KOl

ot o

FadA Gl 7197 vAlE S A UAl o
gk 7bsAdo] movte] AALNS A
Probit ¥4 A3}E A Ak} AJ7E

o

o A% Hulg 2yol TGOt A

do0 2 o2
_O‘L

H
Hu) = b o|S(perfect prediction)e] &A=

=~

=
2
ol
o
38
=
I
Y
T
[\
L
)
=
o
rir
rQ
k1
o
=)
1o
r
A
o
=)
o Hj
—r
s
b
ok
=
e
i
ol
Ol
2
S
X
ol
Ol

th BE AW 217] ¥4(lag variable)E A8-3) =
F(ZL)v= T2 B9 71geld 1, ofdd 0 #h& 7HA= gudsrolt. o714 F
= = B

AA 283, (2), Q)2 W8T AF7IdPayen)s, (), B wWdw #AH7]
(Non-Payer)S thato s EA3 Axtolrt (1), (3), (5)FA= Z-score’} AFE
(Cash flow)s} #=7F ol AL on, o=Axi&(Foreign), Are]olAHH]
(Outside) 7| E(InAsset) &} BHE=7F o} Al9]ste] 4133t

wA A BES o] 8ste] EA% ARE AUEA(DY), F32HHtangibility)
o 59 H35E5 7tk ol dE HEE AFE F e agAite] A2 VHE
o] FAYT 7ol FosA U mos ordth 18 g¥(nAge)S =9 FIEE
Mo FoskAE gt ey oleldt A VIR ete] w2 Al 7IE
7hsAdol At v dA EAE dab] Sl 7R E AQElS W 71 e
Age 71de dE fFog 3o dAE Bk ols Ay AFA Ak 7HdE A
A gk},

S el E (M/Blefwa, Sales growth:® 123 9 H3E yeldlon,
R&D= TAA R frofshA Furh A& E(Cash flow)? Hw(Cash) AlFE EA4
o7 o3k 4o s Rt oleld AFE Qokshd, Aol

al
go| ERG J19Eel FAY AL & sFeAel wrke 3

2
i
o
1pr
rE
i

Ir
-
B
hins
o,
of

alo
Hz
:|N£
1o
)
o
o
ro
N
e
o
f
oX,
lo
ob
32
A
=
S
o Wt =z 12 z2 2 32

Wi
-

FREAE(Tax) 5] F25 7Moo SAHCR frojshA] @oith 5 WA +
A 7 Rl obrsl #Ro] Qloitth o= Algddast 22 Vsl FA A
A& B 7ol wE Aolghs 58 AASA 4= Aol

U2, z-scored] Al o3 o WAE HIAYW o Ad= A4 9l
ol w2 7IdEe] FA 49E & TheAdol wthe vt BAEE Al A
o AFH 7|95l FAN BDE T Aol ok dhde] Avfolr,

3/ FDividend) 2 SAHORE FoA Fo] F2& 7tk e wW3dEE 7R

o o=

o
71QEe e Auulg wgo] AL Fajop Brh AuAY T4 AXshs 57

7} opeh,
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< 8> FAUFE dF K2 : First—Stage Regressions
ol & A A AA L8Rl U Probit 3|4 ATolt), FEHHUFE FAYA A AF(ZL) o]t
(M/B)efwat= QI5-29 7} A7 ti] 537} 8l &, InAsseti= EARb] AAE A 7%
olH, InAger Fgol AAUFE FHet gholt)h Taxs HAAWE/HAMAZEAEo]elo]H,  Cash
= 87 9 dAF57ME/FAE Cash flowes 9P&8soz 23 dF5E/FAko|t}h. Tangibility
= fFEA/Zx 4otk DividendE ¥iEE/EAME, Sales growths & wj&9 718, R&DE
ANEnl/ujE o), BE Aips 7] ¥W(lag variable) & ARSI (1 )<tol] o] &4k
(heteroskedasticity) ¥ 7]gd=Z=o] <8 HA(clustering)e] FAE FF2 X (standard
errors) gkS AAIZTE s, wx, x= ZH2E 1%, 5%, 10% FwolA BAHCR F98S vehdct

Dependent variable ZL
Full Full Payer Payer Non-Payer Non-Payer
€)) ) 3 4 ®) (6)
(M/B)efwa -0.001""  -0.002""  -0.002™"  -0.002"" -0.000 -0.001
(0.000) (0.001) (0.000) (0.001) (0.001) (0.002)
Tangibility 17157 15437 c16767 -1.402"7 204177 219037
(0.237) (0.246) (0.316) (0.347) (0.307) (0.300)
Z-score 0.020"" 0.047"" 0.013™"
(0.003) (0.006) (0.003)
Sales growth -0.089" -0.086" 0249 0232 -0.032 -0.031
(0.037) (0.078) (0.065) 0.072) (0.023) (0.026)
Tax -0.022 -0.045 -0.022 -0.043 -0.031 -0.052
(0.028) (0.033) (0.036) (0.050) (0.056) (0.057)
Cash 1.492" 1.3417 1.403" 1.298" 1576 1.427°7
(0.347) (0.341) (0.486) (0.468) (0.390) (0.395)
Cash flow 1.401°" 0.843"" 2.068"" 1.4247 0.816 0.346
(0.236) (0.246) (0.337) (0.319) (0.288) (0.299)
InAge -0.026 -0.014 -0.027 -0.022 -0.110 -0.078
(0.061) (0.062) (0.076) (0.080) (0.083) (0.083)
InAsset 02127 03237 02137 03477 02587 0318
(0.033) (0.036) (0.037) (0.042) (0.063) (0.068)
Dividend 19.8117" 14346 17958 8.517 7.594 4.819
(2.455) (2.550) (2.888) (3.145) (5.181) (5.224)
R&D 1370 0.814 0.611 -1.868 1.468 1.199
(1.049) (1.052) (1.794) (2.008) (1.218) (1.153)
Owner 0.867"" 0.826 0.749" 0.843"" 1.009™" 0.855™"
0.221) (0.223) (0.293) (0.293) 0.276) (0.288)
Foreign 1.154™" 1.0517" 0.783
(0.303) (0.338) (0.615)
Outside 0.485" 0.661" 0.161
(0.249) (0.324) (0.347)
Constant 0.803" 1.797" 0.925" 1.8217 1.545" 2,087

(0.385) (0.408) (0.489) (0.528) (0.655) (0.711)

Time Dummy Yes Yes Yes Yes Yes Yes
Industry Dummy No No No No No No
Observations 12,645 12,645 7,679 7,679 4,966 4,966
Pseudo RZ 0.205 0.238 0.215 0.270 0.191 0.215
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tEoz ZgAlT 2 Haeeh FA]) 49 dels wold aAlE Btk WA, g
T AEEC] B2 VYT E FAS] BEE & Thsdol k. o=l AEEe] H2
1Adrs T2 49 & 7hedol w3tk AbelojaHlEo] w2 VIddeE FAYE
7Fedel =t

<3 8>9] (2)2L2 W74, (B)E2 Fuld7Idel el 22 Fais) 49 2A

S 243 Avtolth WA 4PHS 2A, WP71YE (MB)efwa, WEAZHEE
§ o &3E W W, REDE FOF ARE Held Yk T

7]
M/B)efwa, &5 7H, R&D BF Fod 445 1B ] A gkoktt wig7 g2 A4
X ?_111_ 7hsA o] =9k ul H H%7]O‘j% A=A 1k

oX 2 Jo fo
° Hd ox rlo 1o ro

e i

WA Qe Ao® yehst Luii%—gl A5 I
]
H

& frod AdE HolA] okt A2 T
Aol Ag7 wig7Ige] ARt Ak ol Fuldrige A9 AFFAES FrE)
Aste] dAEE 9 Wol ol Fv APl s F5F 4 Utk Acharya et
al.(2007)°] wWE=H HAFS A4S & AZIR oldAA F 7] witel wHEe] A
oo 7he e 7199 A oAEHE HHst FAVIEE AT 5 v sl
Rapp et al.(2014)% AF-GANA AFFAFS FAAE 7IdES U B2 58

E45h B9l 9

E— T

35 HolhH QIR AL AAM] S-S otk AuE Holx| ¢kt o= wd Y]
AL 71dTF2 FAYAG Tl Ak dAE Bolvbd Fajgdr|de gz F
2374 Hl BATE ke Al YER S-S oJv gt
4.4 2XIAEH0| 7IY97tX|0f O|X[= e

H doM= F2 Aol 71d7HA el v A= S dolr A} st B4 2y
2(D)E o] g3ste] AT B A= <3 D 9} 2o}, BEAo g (1), ()¥Ee a1
a3 23(fixed effect model)=, (2), (5)EL 294 FHAASH2SLS)S, (3), (6)E
© Heckman® A®1X 3 (selection model)S 0]%—’5}04 A1 1gla R E A
= A7) ¥M4(lag variable)E AFE3FTH

o

TEWTFE Tobin's Q= A A8 & 23, (D~Q)E EFdA FaY 4%
71ﬁ7}5<]°ﬂ Folgh ¥ IS A FEHFE AYEA Tobin's Qnd-adj Q=
vHte] EAFE Y AH(4)~6)9)E 7HAStH o714 A x4 Tobin's Q& 7}
7199 ¢] Tobin's Q% 2Fd T4 #k(Indsutry median QAFe]2] 2HE YERdTh

g 2D 3 RY FAYHES 1A Y RPoR 4 SgERd RIYPow
A5 Fstr] f8l skt A(Hausman test)S AAISHAT o] of % Vé% ot
w7 2
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Hy: cov(acit, uz) =0, where x; =(ZLH7 Xn)
S A% 1% fAFTalA AR 1zt wep 94 FATE
S A=
= T

o =2 7L g WA (endogeneity)o] EA|c=AE Lolr 7] 9 3FF-21t
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< 9 FALFEFO0| 7IY¥7tx|of n|xl= BE . Second—Stage
obef EE FAUE DAl 7197 Al A= FdEE AT Aotk (M/Blefwat 9F-2D 7HEHdt A7
tiu] Z27} H)E, InAsset SAM AANGE A Fholw, InAgew ol AAU+E Fg Fhort
Taxt HAME/HANAAHEoloo)H, Cashs d7 % A 57/HE/FAME, Tangibilitys A4
ZAP:kolt) Dividend: ¥lE 5/, Sales growths & vlEd S7HE, R&DE A7) en]/uj&Ho
o FA]] A AF-(ZL)E A BE SAMsE A7) W4(lag variable) S AREEITE (1 )ok
X9 2 (standard errors) &kolth, #xx, wx, = 22 1%, 5%, 10% T4 BAHoZ Fo-e YEl

RuL=
Dependent Variable Tobin's Q Ind-adj Q
FE 2SLS Heckman FE 2SLS Heckman
€)) (@) 3 4 (&) (6)
ZL 0.054" 1202 0.585™" 0.061" 1.362° 0.681""
(0.023) (0.162) (0.093) (0.030) (0.204) (0.120)
Z-score 0.004™ 0.001 0.001 0.004™ 0.001 0.001
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Sales growth 0.005 0.007 0.007" -0.006 -0.004 -0.004
(0.004) (0.005) (0.004) (0.005) (0.006) (0.005)
Tax -0.008 -0.006 -0.007 -0.009 -0.007 -0.007
(0.007) (0.007) (0.007) (0.008) (0.009) (0.009)
Cash 0.087 -0.185 -0.145 0.051 -0.259" -0.220°
(0.087) (0.102) (0.094) 0.111) (0.129) (0.122)
Cash flow 0.102°  -0.1517 -0.137" -0.1907"  -0250™"  -0.235™
(0.057) (0.063) (0.057) (0.073) (0.080) (0.074)
InAge -0.005 -0.010 -0.073 0.017 0.053 -0.018
(0.028) (0.051) (0.045) (0.036) (0.064) (0.058)
InAsset 0.154™ 01137 01327 -0.129™  -0.083"  -0.104™
(0.014) 0.016) (0.014) (0.018) 0.021) (0.019)
Dividend 2264 0.887 0.467 21417 0.643 0.102
(0.704) (0.816) 0.791) (0.904) (1.032) (1.020)
R&D 1.032°" 0.860" 0.809"" 1.043° 0.867" 0.808""
(0.304) (0.339) (0.308) (0.390) (0.428) (0.397)
Owner 0202 027177 025177 0228 0303 02817
(0.055) (0.061) (0.056) (0.070) 0.077) (0.072)
Foreign 0.143 0.108 0.075 0.144 0.107 0.067
(0.089) (0.099) (0.090) (0.114) (0.124) (0.116)
Outside 0.012 0.100 0.007 0.075 0.164" 0.057
(0.061) (0.069) (0.062) (0.078) (0.087) (0.080)
Constant 2,907 2555 2.860"" 1.659° 0.967"" 1.484°
(0.176) (0.268) (0.207) (0.226) (0.338) (0.267)
A -0.293™ -0.341™
(0.050) (0.064)
Hausman Test x2(23)= x2(23)=
(FEvs. RE) 819.23"" 219.28"
Hausman Test (FE x’(23)= Y2(23)=
vs. 2SLS) 206.13" 100.217
Time Dummy Yes Yes Yes Yes Yes Yes
Industry Dummy Yes Yes Yes Yes Yes Yes
Observations 12,927 12,645 12,645 12,927 12,645 12,645
R2 (overall) 0.081 0.053 0.098 0.036 0.013 0.047
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5. A AF

5.1 FIIE4

AM]E(Outside) 9] A & (Foreign)< AHE% T
£(Outside)@t 9= AR & (Foreign)< 2 Aol 73t F&S
o] t]-8¥42] Tobin's Qo= A9 e u];‘qx] e FoE UEu “ﬂ o %
L] 20E JHAA vk E=gk Aol 7197k e Bl AR o] tZHOV]
o] 29 RN Auj2E 36k A FAAE D oA WAES FAEA
ohe Az AAS 2t okl He EAVE ATHEEAE, 2014). =3 1
A BFZol= AuF2E 2gsty] witol 20A EolA Aujgze] digh JE7F kA
3] FEE = Aol ofygt 1Al Fel2 Wk H vk Berger and Patti, 2006). wEhA
AR oA &3} S QIAEES 1A R ARE I3E L 207 Eyel= Aledt.
<GE 10>9] 10183 10282 &R E=7RHTE ARRSt #4138 Aoty #4143
A AD AR AFTE BE e FY whs 7HA Ao Adkel & Wt gl
=8

A A A9 BoE dElste] EA8 Bokt FA 499 AYE ARt A
HE A7} 5% mRte] & FA) AR oAFAZL)S ARSI EAAE 10.33 ¥
104300 Yehd vk 2423 719 Aot & zbol7t fldth

AR TS AR AE7|Te] FIFEFE 7IA7EA Ol o' JEE MAEAE B4

73

(¢}
a Btk 2423 10.5~10.9%0] yehd gitk stel M Hizupel o] FAke]
[e]

uy
3
e
ftl
>
oo
_O‘L
2
e
>
B
E
jus)

O;
[¢)
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<E 100 244 85
o] I AU AFE st FAYAG HolE gAY EFHSE Aol B4R Adfelt). 10.17 10.282 9= A H-&(Foreign) @ A
oJAM]&-(Outside) 2 vFe] 243 Adtol, 10.3% 10.43L FAYAAZL)Y HeE Book leverage7t 5%13]‘3}0] 7192 st A& B Aol
10.5~10.982 FARIFA(ZL) Aols T84 ALdS(ZL Duration)’t 42} 2, 3, 4, 5, 6 o<l 7Idez Aoy, FAMsE 25 A7) Ma(lag
variable)& AF&3FATE. #wx, sk, w3 Z4ZF 1%, 5%, 10% TTAA AR Fo)gdS el

HI=E
TE

Dependent  Zero-Leverage ZL Coefficients Hausman test

Variable Measure Controls FE 2SLS Heckman Instruments (endogeneity) A

(1D (2) 3 (4) (5 (6) (7 (8) 9
o1 Towwsa oz Yes gl A% Gy owee  cepeezesT  GRD
02 mdwi@ 7 Yo Goan Galm  (izm  owese  vedere oo
103 Tobins Q  AZL Yes o O0ln  Gasn  Gory ek vev=izzer ol
104 miagQ o AZL Yes 0O Ouse (hosn  Tewig  cCI=6sET  GRL
0 T mem v OO LD 0D (g e 081
06 Tobis@  ZLzaw  Yes @@ (00 (o e vev=zoseT OO
07 Tobis@  zsyw  Yes ool BBL 0 Taebie  vesizmeT O
108  Tobin's @  ZL=5yr Yes 0058, ?ooffn ?0915?; %ﬁgfﬁi X*(23)=313.31"" _(%fé%‘g;
109  Tobin's Q  ZL=6yr Yes oo ‘(104?210) (()o?fgm %gfﬁfﬁi \3(23)=303.63" _(%%162*;
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5.2 MFH Mt 7|YIHA]

A2

ok
o,
oy 1o

B 71Q1ste] AF-Al ool Z147EAI e 711 e) A FAtgko] HA]
=23 a3 #A F shuolrh AYFAAG R AHRAG] Bebdd widel 7Y

Q- AEol| FU AL 7135 /KA &=tk Graham and Harvey(2001),
Brounen et al.(2004), Bancel and Mittoo(2004)el] w2 ZHJzb= 7192 AF- ol
A F-F-914 (financial flexibility) S 7H Foe HE2 Fria gy, Axpao
< AAet Ao g AFG7IEF A B w Qs +3E F Jle s vs
7] 98l FAgk S Aol sk Aol =2 THAE Uk AleF 9 ARupE

= AEARY ERAE FF YRARRY Adste V1YY sEe Aok
Almeida et al.(2009)= ©]2 Aofo] HAd Fadgol dFE vt &3l
Hennessy and Whited(2005) A5k 7199 FAgsol| daks w|H¥Ent ol
Ak 71Q7EA] Atelo] o] EATE Bty 1EL 7 S
ol AFAIEE: 717l 59 a5 7Hvkal F3stolt

olF dolr 7] ffal & dolM= TS A9 719 ATA A HA g e
2 S & 797 of9A dEAE B Bzt gk A A oF o e st
7] 91 7w () wigolq () &A™ (i) 719t 7les ARgSRdith 4
Ao A% Almeida et al.(2004), Fazzari et al.(1988) ol whe} AF2 A|of of 1
7199 g Aol ofa e Bkt =, v Agstd vAleF 719, wiEs Al
oFA @Fom Aok 7|gom FEsgith F WA VIEo R, AFA Ak oAFE A}l
(debt capacity)ell whet 7 3 Bokth AAS e = A $5 582 A
Ho] =55 YEPHATH(Denis and Sibilkov, 2010; Lemmon and Zender, 2010). tw2}A]
A&sH7ol FASHBBB) oldold, nlAeY], Al&swel F71 sHBB+ ©]3h
=2 Hlewold Aok 7|dow Ty, Al MA VIEo R, Z|H e 7)ol whet

A9 30%) &3 719e AR, S 30%) S 7194S ARAPIYgor 2

|

[¢}

we e
rlo
4z rir

x
=)

©
1o
—E‘
F

_1

>
N
olf
oX,

S N | US  L =17

Constrained Unconstrained
(i) 1d7] 1 (Div>0) g7 (Div=0)
(ii) 285wl BBB— o BB+ o]3}, &2 v|5w
(i) 7I19F% 49 3291 71O 89 39l

1) Almeida et al.(2004), Bessler(2013) T2 A A&5Ho| A=Y ofFo| wlel Aoky}
AAlke R FESAAN, & AP F o wyHoR gl FAGTHH F1EH (T

a7kl uet TR,
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<E 11> gHEIX|2E i S e mE 7Y
of wi aWele} MGGl we s BEgk 2 FAES UE Eolth /)9 tie

X& Tobin's QE AREEFIT}

Dividend Payout Ratio

Book Leverage 0 1(low) 2 3 4 5(high)
9 A : Tobin's Q Hit#k
0 1.716 0.888 0.974 1.138 1.137 1.538
1(low) 1.489 0.792 0.855 0.976 1.119 1312
2 1.368 0.818 0.915 0.983 1.058 1.331
3 1.200 0.833 0.908 0.960 1.030 1.341
4 1.156 0.869 0.923 1.030 1.054 1.299
5 (high) 1.249 0.907 0.984 0.982 1.042 1.149
g B : Tobin's Q T3k
0 1.233 0.788 0.863 0.868 0.887 1.205
1 (low) 1.038 0.695 0.729 0.800 0.947 1.093
2 1.030 0.763 0.819 0.860 0.893 1.091
3 0.963 0.774 0.814 0.837 0.909 1.120
4 0.979 0.814 0.834 0.919 0.934 1.151
5 (high) 1.024 0.867 0.895 0.921 0.951 1.093

<GE 11>8 A A -ag7gate] Al wet 79717 oA 9A 24 Yebd A3
olty. ol& &l AHIteIM e A et wid/ddke] 021 A5-9F 5= ekt Panel
A& Tobin's QO Hirgts YRt FASI-FaiR 71 4CH-7HIM EA=0, W3
=0)2] Tobin's Q& 1.7162.2 7M & 7|7 E Bt A -wd7] 3471+
W 2=0, W39 3=1)9] Tobin's QE FAFY-MG7IHEt Agkom, widdgte] F7}
45 Tobin's Q9 #% F7keklth 749 49 719 T w83l 7M=& 714
-7 2IA=0, wlEAde=5)2] Tobin's Q& 1.538% Yeh} FAQI-Fulgd7|d tf
HoE F& 7IYG7HE ESivh @ dw A et Wi 2ea 7||7EA] 7he] sjes A
HEH, dH A -7I947F] tll= UAE w3 aA7E SR8, wid-7197k4] 1t
T UAE vXgaAE 2de = Atk Panel BE Tobin's Q9 F%#ts YEhdL
Panel B2 Z3}% Panel A9} H|S3 A3ts BT

<GE 12>% AFA ArIda vAE 9] 7197HE Blagk Aotk 9wy
of o] wat wMF7IdS HIAH PR, FuiRTIdS ArIger Ftste] Hla
A= (D~@Ddll veht gtk gellA Bkl o] AFAF71e 7FA= A
7199 7HA BT ¥ A vEgTh Algeael mE A e Adeael Fle e
oAU Hlewd 7IHES 7977 AlgTwel FAbswel ZIgEY ¥ E=8kth whA
O 7Y R Vel wepA = AFA kgl AFRA|gREY 7197 7 o @
det. 2y FEEE7E A EA Tobin's Q1 Aol AFAleF71 o] AT AR
Hro 71977 O =9tk ARA o R A 7 At AFAE 19 e 7HA 7t
AFRAF7 |G e] 7HA R o 52 AS & 5 Utk

_29_



o E FAY 3

CE 12> MFH M 719at viA < 7199 7I”7x] H| 2

NG ATAEIG AFH ARG 0Z TR F AQHE 45 Hla

@ Aol FEIE

o= (1) WwE A% o] wa
—olgol A A, BB+olalol A mEF

RlAcedRe

< AFHIAE e R, FEErIde AFAIdeR RSl (2) A&FH0] Ry ZH‘jZﬂ‘%Wl%‘Ei,
(3) 7IFTFE(FAD7E 49 388 Foll &3l AFuAlr ez, sh¢ 3% %Oﬂ shH AFAYrIdeR TR Panel A9l F5WHSE Tobin's Q,
Panel B9 F&¥4E AIEA Tobin's Qolth AWHS ZL(FAY Ad AHM)E A9t BE FAWMSE A7) W4(lag variable) & AF88llh. (1 )k
J—aﬁﬂ(standard errors) Aol Th. wxx wx = ZHZ; 1%, C10% FE A BAFOoR So3s et
Panel A: F&WH 71 Tobin's Q
Dependent variable : Tobin's Q
Payout(¥]3) Debt Capacity(A-&5F Size(71GTFR)
Unconstrained Constrained Unconstrained Constrained Unconstrained Constrained
FE Heckman FE Heckman FE Heckman FE Heckman FE Heckman FE Heckman
(1) (2) (3) (4) (5) (6) (7 (8) (9) (10) an (12)
7L 0.044™ 0.479™ 0.077 0.529™ 0.044 0.048 0.051" 0.631™ -0.091 0.663™ 0.023 0.301"
(0.020) (0.089) (0.055)  (0.205) (0.076)  (0.232) (0.026)  (0.107) (0.093) (0.143) (0.060) (0.179)
Controls include include include include include include include include include  include include include
—0.248"" -0.237" -0.005 -0.319"" -0.401™" -0.150
A (0.049) (0.103) (0.116) (0.057) (0.073) (0.095)
F)Z(overal 0.223 0.220 0.078 0.090 0.311 0.310 0.105 0.124 0.090 0.170 0.129 0.138
N 7,849 7,679 5,078 4,966 2,348 2,305 10,579 10,340 5,324 5,215 4,935 4,797

Panel B: &

W=7 2k 24 Tobin's Q
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Dependent variable : Ind—adj Q

Payout(¥]3) Debt Capacity(A-85H) Size (719TE)
Unconstrained Constrained Unconstrained Constrained Unconstrained Constrained
FE Heckman FE Heckman FE Heckman FE Heckman FE Heckman FE Heckman
(1) (2) (3) (4) (5) (6) (7 (8) (9) (10) an (12)
7L 0.036" 0.451™ 0.126 0.885™ 0.089 0.101 0.058" 0.755™" -0.129 0.496™ 0.052 0.524™
(0.020) (0.088) (0.078)  (0.290) (0.080)  (0.245) (0.033)  (0.140) (0.088)  (0.144) (0.061) (0.253)
Controls include include include  include include  include include include include  include include
-0.237" -0.396™ —0.025 —0.383™" -0.335" —0.254"
A (0.045) (0.146) (0.123) (0.075) (0.074) (0.134)
Bz(overal 0.170 0.159 0.028 0.034 0.292 0.270 0.050 0.062 0.055 0.128 0.061 0.068
N 7,849 7,679 5,078 4,966 2,348 2,305 10,579 10,340 5,324 5,215 4,935 4,797
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ol%el AE Qokst FAAEG7IA A5 AFA 7ol AR A | PR
Z197H07F o = oled A= AFAcES 7197kl &9 a3E v 7
St Hennessy and Whited(2005)2] d-¢}= wkte] Ax}oelt}, Rapp et al. (2014)4 Sl
TAH FARAES AFFAE o & 7HAE 77wl Al o B
& Sle Ao R A

5.3 28772 FA 49

of
ol
o
>
-
2
-z
oft
tjo
>
>
O
2
N
=
.{
=
R0

) 4D 71l

Q, = a+ B, ZL; + 3,(ZL,, X Recession, ) + B3 Recession, + 3,X;, +¢,

o714 FE5¥ Q= Tobin's Q9F AH9%4 Tobin's QE e, AWws 712 %
2+ 749 o, Recession> %7} 2008 =2 20099 o)W 1 ofd 09 #= 7F
AE gujdeoltt, SAWSE B Egtato] A Elth

FAY 8D AF(ZL =89171(Recession)?] #AE Uotn7] -‘Hﬁﬂ Bdol] wapg}
& xFsIglon, ok RE TANMTE xFste] EAF Bk #AE AdE <&
13>3 2} (D~3)E2 TE5HMFE Tobin's QE AHg-sk3lem, (4) 6)F2 TEHF
2 224 Tobin'Q(Ind-adj QE AH&3FSI .

w7 Al T2 BR(Z0)o] 7197l WA= FEIE B+ 6, + 5 o1, A
Aol 7197l mAl= FEIE fyolth WA 26947 Al TR A 7199 A
A BD 7199 7197 A= B+ By otk WA A A sheav AR
B fog ghs 7h el EARE o ¢ Aok E9 H
Aimverse Mill's rato) f+2]gt &9 k& 7k A48 A7 EAES & 4
wpeba 2SLS R &3} Heckman R&o] gdsitia & 4= giv,
AT (2)ENA B+ 6,=0.228% YEY 58171 Al T2k 4
7 A A 71900 vlEl 22.8% B 55 & 4 Atk 2EyY $AAL
gt QA= B, +5,=0.3632.2 eI F897] Al FAY 4
7b A 7é g 71l Bl&l] 36.3% © A BAHoZ Folst
3

3:&
i)
ofN
A
g
4
i
>
2

%A Tobin's Q& 3} 2SLS R3S BAs Ant= (5o L}E}L} Ao Heckman
o= 5“4‘52 A= (6)Eol YeER Stk T A9 EF 2897 Al FAY A9
7199 7197HA7F 2 A 7199 ARG =9 AR E f{ost AnE
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<E 13> =897 A FAg B0l 7|97tx[df O|xl= &
]

TEWS QE Tobin's Q9F 4HIE4 Tobin's Q& WehH, AWws: ZLe 791 494 o,
Recession2 %7} 2008 &2 2009 o)W 1 ofyw 09 #& 7IAE gu]ddolt). EAMSFE
R EFete] BAElen, SAWEE BF 7] WS(ag variable)E ARESEATE ()9Fe
F =2 A (standard errors)@ko|t}. swx sx xE= 22} 1%, 5%, 10% Tl BAHo2 F9
S YERIT
dependent var. Tobin's Q Ind—adj Q
FE 2SLS Heckman FE 2SLS Heckman
@9) (2) (3) (4) (5) (6)
7L 3 0.100™"  0.988™ 0.533"" 0.004™"  1.141™ 0.673"
1 (0.025)  (0.131) (0.103) (0.032)  (0.164) (0.129)
71 +Recession 3 -0.180"" -0.760"" —0.170"" -0.164"™ -0.593" —0.150""
2 (0.046)  (0.109) (0.046) (0.057)  (0.137) (0.057)
Recession 3 -0.113™ -0.068" —0.120"" -0.017 0.016 -0.023
3 (0.013)  (0.016) (0.013) (0.017)  (0.020) (0.017)
Constant 1.923"™  1.476™ 1.660™" 1.2177""  0.726™ 0.929™
(0.141)  (0.158) (0.153) (0.176)  (0.198) (0.192)
Controls include include include include include include
\ -0.235"" -0.316™"
(0.055) (0.068)
2 2
x"(13)= x"(13)=
Hausman test 9037™ clLad”
Time Dummy No No No No No No
Industry Dummy Yes Yes Yes Yes Yes Yes
N 12,927 12,645 12,645 12,927 12,645 12,645
overall R2 0.032 0.023 0.020 0.030 0.037 0.033
B+ 5, —0.080" 0.228 0.363™ —0.070  0.548™ 0.523™
F—test: P—value (0.074)  (0.152) (p<0.01) (0.213) (p<0.01) (p<0.01)

2 14

’ =T [ele] [e2e]
o] W ATL Bol FAHOM, ATEF] T /N BAY IS F 7
540] Tk AU AL FANAGS ok Bl Qi ACE ek Yl
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The Effect of Zero—Leverage on Firm Value:

Evidence from Korean Listed Firms
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This study analyzes why some firms have no debt in their capital structures despite the
potential benefits of debt financing. And furthermore we examines the effect of zero-leverage on
firm value. What is the reason for the companies to rely entirely on all-equity financing are not
covered by existing research.

Analyzing a sample of Korean non-financial listed companies over the period 2000-2012, we
find that zero-leverage firms are smaller, younger, and have less tangible assets. And
zero—leverage firms accumulate more cash. But the relation between zero-leverage and income
tax are insignificant. the firms which have low financial distress and high payout ratio were more
likely to choose zero-leverage decision. The higher the proportion of the largest shareholder's
shares, the foreigner's shares, and the outside directors, the firms are likely to be zero—leverage.

Next examining the effect of zero-leverage on firm value, we show that the firm value of the
zero—leverage firms are higher than those of levered firms. And we construct zero—leverage firm
into financial constrained firms and financial unconstrained firms. The firm value of constrained
zero—leverage firms are higher than those of unconstrained zero-leverage. Lastly, we know that
zero—leverage firms have higher firm value than levered firms because they does not have the

debt burden during the economic shock.
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