=8H o] = M =7

fomr Ko O 20 F ol NI K N RN ® oo W o
R A TR R
Ll_LIAu_._lH_oGlr._l.Olll T o w8 H__.._A.__.___R
o o9 g o N T ool WO RE oo —
R o= 0 SN &k U BR . SMo
.%_H_MIF_LI._ T o= K 0Kl o 3 o R
) __o__._lwo__ﬁ_,k_waur. W N N T H RO
WIS Z ™ o &R Y ol — < k- nr sr o
LR R Y R S o A L N s
= z W T g e W Wz oo
ob) E_EE_E|O__A00|N_.__”_M_. r_w.u.m, __ooul_nduw._
o RRp gz MNW g os T R@og
0 Wy = K0S = & - = NIRZ Ao+ 2R
ti S 3 o © o = N T g K
. R _ g gy WS em o B
% = — 1 . WK=& gm0 W0 = o X g
| K O =) - J _o__o_4_. — — O — TH
I o xto_EEmﬁoEAoﬂol_:no W..I.ﬂ.ﬂ ro
o do A BN ZwpBFgdwmy TN EDY .
o N s RBR Hagdl o gz Fxd _o X KO
=._.__| of 3 Ho_,l:n_u._._mo Eaﬂ_/ ol KO E_mul_On_,o_._|_.__._|xow~/.%Amu 0
= = - ul O g N - = 3 T
ﬂw._ K %@%Immﬁo_z_u_on.__._:|7E__O_B|2L%o(_\___oﬂ 2
_ ok :DMO_EMWEA_H_M%W._.._..Mﬂ:ﬁ_w_:i:no_mﬂ_n n
M fr oo Zml S Ta S WE o wT ]
mlw_/m_.._u__o._me_eA_uLl.A_|_|._|m=_|1A_r|.o|~L|.m =
— N B T I A S o T T LN SR B
= R0 = — oo o B < oo ofl ] KO
=~ 3 o T Ko I g T M o 20
._n_n_D :._n_ it (o] ol =
=L K X0 o |EAI__ouIII:D40_E_OM <
100 AT T R 2T owmEp AN G o n R | 0
T BT hmy Ry fRat g T8 5z on )
_.|__._.o_.7__._m_omu_roa_oﬂmmﬂﬂo%o“_omw.%owo@o_”ooﬂ_x_. a
ﬁomwAEAo_ ,__ogoﬂlx_u@ﬁm:m_m._?:mie._ =
o_____ﬁm.r.wutmA_.W%ﬁEIQM = o Ko o | o
i T i IO W _ o ET TS0 w
or 0 n B M T __or T X R e o
S N e PN S S v S L VI B
O KRB T oo WP o KO F 0o, H KNGt S
T _ < °oF < Of g I oo =X <M . o3 ol < = W 3
B2 b B~ no Kk = B 7H,:_OIN?_ Kk
ol :D%o_e o K J4 ™ o ¥ Kom_ﬂ = . O M <0
W = om_.mu_roWHmEE_E%xTﬂAMo__o ,__:__ﬂw._ﬂm._r =
oo = IH X KO 75 Ko LH W0 ol Fl 3l RU 3l oF I

Fyhkk@kdb.co.kr)
(mgkim@ssu,ac,kr)

=o

o1 Al X
=

H st W (yjlee@ssu.ac.kr)




An Empirical Study on the Effect of Financial
Constraints on the Growth of Korean
Manufacturing Firms

Kim, Yong Hwan* - Lee, Yun Jae** - Kim, Moon Kyum®***

<Abstract>

This study aims at exploring the existence of financial constraints and its effect
on the growth of Korean manufacturing firms. It also tests whether the
development of domestic financial markets mitigates the financial constraints or not.

A dynamic panel model which includes a lagged dependent variable as an
explaining variable is employed. In particular, Generalized Method of
Moments(GMM) is used to consider the endogeneity of variables and
heterogeneity among individual groups. An unbalanced panel data of 1,096 listed
manufacturing firms, whose data are from KIS-Line database, for a period of
1990 7 2006 is used. In actual tests, I use the sensitivity of firm growth to a
firm's cash flow as a proxy for the financial constraints. In later analyses, I
include an interaction term, the cash flow multiplied by the degree of financial
market development, to verify the effect of financial market development on the
financial constraints.

The main results of the empirical analyses are as follows:

First, the cash flow, the most important independent variable in my study, has
the most significant and a positive relationship with firm growth in the pooled
sample. It shows that firm growth heavily depends on the firm's cash flow
(internal funds), supporting my view that there exist financial constraints in
Korean manufacturing firms. Meanwhile, firms in pre—crisis period, SMEs, young
firms, and IT firms turn out to have relatively higher financial constraints.

Second, the interaction term has a significant negative relationship with firm
growth, suggesting that the promotion of domestic financial markets mitigates
the financial constraints. It turns out that firms in post-crisis period, SMEs,
young firms, and IT firms are benefited from the financial market development.

Key words ' financial constraints, financial market develobment, firm growth

* General Manager, The Korea Development Bank
** Professor, Soongsil University

xxx Professor, Soongsil University
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(-9 BAE VA AoR gatdr), Eae] 7|9 EE Fagiolo and Luzzi(2004),
Honjo and Harada(2006), Oliveira and Fortunato(2006), 3 5.(2004)7} AF&-3F 23]
H THYTY 7] 2asE ARSI

oF A%

N

3.2.3.2 7|¥Ltol(Linage)

719uolet 7194 4ET e BA GA] oA =AY} Ha vk Jovanovic(1982)
< 7 EFel Bl SAs] ZIduelet MPAAFES Fod 59 BAd ATt
= s ded 5 AFdA dAE 19 7ol JFHJUTE FAF 7] B
%o 2le] Das(1995)¢} Elston(2002) 5 ¥ AFdx = 4o #AV & AL
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2 U7 E flo}12) giiie] AT e o #AVE v AoRE UEE
oo Fl7Igs e 3 AT FAHS(2004)= 7Iduel ek ARG E
el ke #AZE gt FEg ok A a8(2000), )W (2001), Sung and
Yun(2002) & tiF-3Eo] dAolA fFolg 5o #AE Bl

oj¢} T2 e APATAANE = W M E guele 798 EED
()9 AE YvEld Aoz diET 23 Jdyole
Harada(2006), Oliveira and Fortunato(2006), 4 5.(2004)7} A}
Waol d7] 2agks AHEeksith ’é%”"t 2i9 X8 5
B 2006@7HA 2 S}l

3.2.3.3 @l 2| X|(Lleverage)

Honjo and
& ARY 4

oZ: ol:or

AF /‘\__,j%LﬂT:

o e

4

A= dird oz 7199 sikeddel tig Al adadidgE ffal AREEAY
719 Al&E(creditworthiness)®] t-&¥F2 AREHT) de]A] <} 7|94 #A
HA] A7 g kS AAEH7] oJfHh Lang et al.(1996) #lH 2] #¢t 719947 Atol

of &9 ¥AVE e AR eH 4757 A48 W qF 2 ZIgalARt A
23S 19t} Becchetti and Trovato(2002)¢] EAJo) A= &l 2] %) (&8 -2 /Z <141
7} 71949 FRETF S7HE folst S vAA] ske Zle® YERsth Honjo
and Harada(2006)¢] #2Jold= @l x (7] F-AQ/5x4h7F 719488500 v X &=
@] ko] i FEoly VA EE Akl wet ‘3}374] ekttt dA 47
g HEoME THLT 2 A SUHE dAWEA e s 2o dAel don,
H%‘—’H%ﬂ%ﬁr A A= frelgh o] #Alel ot 131‘4 A FTA7IY FEE
A= 7 2 27 AR gA 2 fedo] gle o R YER

019} 2 APAFTES B oo ZaoA AR e 798 F+) Be
S AZE Ykl Aor AAaEY. Eue #wgx|i= Honjo and
Harada(2006)7} AH&-gF A7 A7) FA/F240F ghs AH&-sk3iT.

3.2.3.4 Edlg(tobin q)

Exlg We 7199 A7slE EAls] s 23 ol dadt 44
3(FE aghE 2te 7S Aok A7 qrbE 2 7IgES e A
A= o) W}% 70|t} Carpenter and Petersen(2002)3} Wagenvoort (2003)
v ERlg7b A2 227199 Aol freldh Fo s vHE BAvh ey

Wagenvoort(ZOOS){— A1l gEiM e el sle Aoz F43180 .
wetA] B A= ERNlqe) 719 A s dAZ F(+)e FI5U)

12) Heshmati(2001)2] HAFolM= A9 7[o| Lio|ot nBHE Zioll Fo| BAIL Ue e, Apik
& AEne ke HAE =ct

13) Wagenvoort(2003)
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AFE = Thed AATIHS EE VGt RE Aol d8F Zog Bt
319 Exlg & Carpenter and Pertersen(2002), Wagenvoort(2003) % 1159]
(2007)0 wet (F2 A 71+ 5 -2+ LA F-A)/ (5 A+ & A+ F 2424
e ARgstelth 1Y

3.2.4 H= LY 3 oS

AF7A] Ak i) o] A Tla s

T
<E 4> #HE U 2 oMg

n5g Aelai Hes) 2,
.

e =2 AHE dkAl MRS
asset_r 7| HEEE EXMte| 23Xt E5HT
Lasset_r 7| 7| AN EE EXpAte| 2axte| M7| gt +
Linpeople | Z|¥H= SAelgo| M7 2Ogk -
Linage_f 7| utol AEAge| M7 2Ok -
cfa HISEHIZ (ST |20+ P2 i) /B R +
cfa_M HFSEH|F X HBESEHIEX(FEE/N7 ML -

FEAIUHE +TANE )
Lleverage | 2llHZ|X| E2AN/BRe| H7| gL +/-
tobin g Eflg (FABATHREFAH+DEERY) / +
(RSARH-FEAH-EXEX M)

B AGE A RH7MA R (F) 9 KIS-Lineoll A A& 7199 AF-AFS A
gataith 3| AVIER Hele] AR mE EAE ¢stetal AR 5 Exlg
e 97 sk AATIERES o R siglon, Al AMEE EE 7|9
2006 7E=o 2 Az E57Holt). B4V 1990 -8 2006‘477]’X] = 17
WAikel A% ARE ol &eith M4 x8d F 719 = 1,09670 714
olm o] 7199l 9,59470¢] &+ Fd dlo]E](unbalanced panel data)E A1)

5

gl
FORE AT g7 B TAVIHY SR T SFHAEH M E(F)NA Al

14) EXP|5|7} QO|E EXPMSIOZ 0|0jX|= HlE Alxp

o b U8 % ok MBATOME F2 17| Hel
Azt golt B71 28 ARSI 9lck 23] AEEAolks
Felst 242

71 ™ ARt gfg ol8slod EteLt

Foldo| gle He= LiE}

3 — HA = HA A
15) &&7(2t0| st 7[eks o|8ste D& Y|l (balanced panel data)E O&& A% &bt o|afe| 7|
¢lo| MBS EAMo|M Mel=lo] 0|8 7tstt MEE T4 o|8sk= Z2E =elskct 2 2 2y 3

o
#'COIE1E X2lshs ThHollM sigd el TEX7t gls A2 Melsifan, H%7|2t
o 57HA olgkel 7|¥ = MQISIFCh Lot 7Y codeE V|IELE =RIYV| M=ol =F0l| 0|F2 HEE V|
A2 ASHeZ Sk Hal=Uct

ol
3
Jo
o
T
BT
= og
=
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sk 5o gAY, 32 7Id(young firm)¥ A&7 (old firm)e] FE&

B 719 AAle] Hd vol(BHEdx 7lF) 259 VEoe® 25 o]d)
714 firme 2, 25 23 71g9< old firmo =2 7319 t}.16)

H

g
<GE 5> & Ao FARGA 2T WSl e aofsARS ded
Zoltt. #oll vehd A= 719 258 SARe] e dgkoltt. #e)7] oA
I 2l&9)7] ol F, Ta7Id W], e VI Asrldd, e 1Tt v
IT71) 255 7ol W5e] Aol7t dAlz EAsh=A] A% AAst7] 9 H
Faks o] &3 Wilcoxon z-tests W3t 174 A3} 7<)
T7F 5% relrEolM EAM R o7 ApolE yERH

<E 5> E=U|¥el ASAHAZT(ELD)

asset_r | Linpeople | LInage_f cf_a cf_a_M | Lleverage | tobin g

AT 0.169 5.517 3.067 0.086 0.608 0.468 4.723
[1,096] (0.304) | (1.200) | (0.651) | (0.187) | (1.287) | (0.318) | (2.769)

el 0.214 4,948 2.879 0.094 0.669 0.461 4.376

[756] (0.341) | (0.712) | (0.611) | (0.224) | (1.524) | (0.360) | (3.109)
ol 0.077 6.650 3.441 0.068 0.486 0.483 5.414
[340] (0.180) | (1.171) | (0.559) | (0.071) | (0.556) | (0.210) | (1.723)
A et -20.066 | 59.113 | 35.186 | —9.830 | -9.262 | 2.916 | -2.159
ol (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.004) | (0.031)
7] |Wilcoxon | -18.826 | 53.839 | 33.977 | -10.375 | -9.749 | 5.542 3.010
S | ztest | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.003)
CIETEN] 0.256 6.424 3.211 0.057 0.221 0.694 2.036
0|X[53] (0.257) | (2.218) | (0.396) | (0.058) | (0.225) | (0.135) | (2.944)
2|&t|7| 0.166 5.506 3.066 0.086 0.612 0.464 4.778
0|%[1,096] | (0.302) | (1.174) | (0.656) | (0.189) | (1.300) | (0.320) | (2.730)
xt 2.760 3.352 2.955 | -3.663 | 6.083 | 13.316 | -9.197
of| ' | (0.008) | (0.001) | (0.004) | (0.000) | (0.000) | (0.000) | (0.000)
pl . ) . ) . ) .

oMoy E

Wilcoxon | 3.724 2.642 1.330 | —-3.738 4.614 9.613 | -5.942
ztest | (0.000) | (0.008) | (0.1835) | (0.000) | (0.000) | (0.000) | (0.000)

young firm 0.265 5171 2.563 0.104 0.736 0.462 4.166

[600] (0.360) | (0.988) | (0.476) | (0.244) | (1.647) | (0.374) | (3.405)
old firm 0.064 5.895 3.615 0.065 0.469 0.475 5.330
[496] (0.177) | (1.294) | (0.248) | (0.088) | (0.685) | (0.245) | (1.639)

X} 27.468 | —23.915 | —98.020 | 19.402 19.241 -1.568 9.197
ol | ™" | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.117) | (0.000)
;é Wilcoxon| 29.758 | —24.300 | —-66.329 | 21.051 20.596 | —-2.045 2.570
S| ztest (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.041) | (0.010)
[T firm 0.300 5.370 2.646 0.118 0.834 0.463 4.487
[255] (0.397) | (1.345) | (0.615) | (0.374) | (1.511) | (0.538) | (2.381)




non—IT firm 0.134 5.557 3.178 0.077 0.548 0.470 4.786
[841] (0.264) | (1.156) | (0.614) | (0.084) | (0.640) | (0.228) | (1.579)
xt -13.856 4.463 26.991 -9.501 -9.750 1.792 -6.277
o| | trtest
o (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.118) | (0.000)
% Wilcoxon | =16.172 6.946 25.062 | -10.415 | -10.757 4.683 -6.946
S| ztest | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
F 1) ()= ZFgxtolnd, [ 1= 7Igel =4
2) asset_r : EXAEBILIE, Linpeople : FUAT9 t-17] 2agCIgH2),
Linage_f : A@A2| t—17| 2agHZI¥H0]), cf_a : 3._4%‘5% EXE cf_a M cf_ax2
SABUME, Lleverage : FAH/EXHL| t+-17], tobin g : Edlq
3) xto| @t AB2 WS 0|25 t-testet SYAUS 0|8 Wilcoxon ZES HH5HY
0, b £=xl= tgt3 zgt2 LERD] ()9 $=Xl= p-values LIEHY
EAAQ SAFES ARy, FALS7HE(E )] A AA7I 0.1690]H,
Ta7)ge FAESTHES 0.214, 7199 +Z}&§7}EL 0.077= FAa7140]
W7ol on FEe zuﬂ SEE Aow e, 9@y dFee 97) o)
02569141 $17] o1 % 0.16622 2A&A7] ol F Btk 71sde] 4ol E3hn2)
S5 & Ut 7]?31/}°]E§iit young firm® FAAF571ES 0.265, old firm
9] FAAETIES 0.0642 young firmo] old firmol Y& 48] FF o2 wE
Al

4% Aor veth AFERE 17199 F4357H6S 0.3000.2 1)
2.3u)¢] WE HAES Wk

AN AR5 E (740l 0+ oz e I FCEHE AA 7Y A

0.086°]™, $471¢1< 0.094, 7192 0.068% 47

ok QE7E VR B 97
AR daEEe] vFo] 93k9)7] o]F Folxla
2= young firme| dFZEE H|F2

199o] ti71§) Bt EA et

o]d 0.057914 £17] °]%- 0.086°.%2 LEbLt

0.104, old firm®

o o Z= o

T

7l dfold
2 BF2 0.065%

young firmo| old firm Xt £& F££& Uit dSHEZ+E= 1T7|49 a8+
I35 HF 0.118% HIT7I 9] 0.077HT & FFS Hith

EgE AZEA o AMEE W ko] ARAAE A A3 AATIHe B2
ZF 719 R E AARAST gte] diARE 0.5 mRke] v FEolojA thed
A AV 2T S Ao Bl AAE vsaAd A8S AAE A
I} VIF(variation inflation factor; #&4F3A]4%) gke] 10 o]sH(1 ™~ 2)= uwl]-$-

& zolol BETHA BA 9

s Ao YERT

<E 6> EEI|Ho b ARAS(EAI|Y)
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asset_r | Lasset_r |Linpeople | Linage_f| cf_a |cf_a_M |Lleverage |tobin g
asset_r 1.0000
Lasset_r |0.3223 1.0000
-0.1472| -0.1339
LiInpeople 1.0000
-0.309| -0.4168
LInage_f 0.3070 1.0000
-0.0816| -0.2723
cf_a 0.2323 0.2067 1.0000
-0.0661| -027%9| 04724
cf_a_M 0.2106 0.1806 1.0000
-0.1361
Lleverage |0.0867 0.06% 0.0167 |-0.0108 |-00176 1.0000
-0.0880| 0.1245| 0.1284| -0.1214
tobin g 0.0979 0.0365 -0.0021 1.0000
F 1) xxxxE 1%2 FoAFEFES UEHD, Rold ZHAE2 Pearson AMEZA A
MY EA L) I BE SE S| tisl 100[8tel 5=
|

2) EESF VIF(variation inflation factor; 24+

XE 2o ciEasddel 22 2

N
o @,
)
1o
o
i)
oX,
5
9
@
)
=
)
0
o)
=]
o)
2.
<
[o
Jo
lo,
of
ol
)
=
)
ol

d
g AH}TAAE 7FA WA (endogeneity) A
23 WA o]AA EAES EASIL UXF4 3 consistent estimator) S 4
7] 938 Arellano and Bover(1995)¢} Blundell and Bond(1998)el 2]&f 7Hats A]
¥ GMM(system generalized method of moments)!18& o]-&3}e] 2543t}

A= GMME #4130 3] A3 12 A3 A4S shvte] A|xglos
Adtete] 23] Aol ARG A xHlagged leveD)E ERTE o] &35}
3 s Aol A o] AHEAlxHlagged difference) W45 EFRTE o] &
ol AL Aol 71954 & F(individual-specific effect) 3+ A3a-#A1 7}
Az wet ERolgtes 7 stellA e A =R R ol §HH, vy 2

=
= 4

17) & 72| Hlo|Ef X2|l= STATA(version 9.2)& O|-&st%Ct.

18) of ghHof| CHEt ZH2SH M2 Levine, Loyaza, and Beck(2000) &=
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sholl A= AgetAl ded 5 19 A, LA} (error term)o] A AIBgH-E

UERHA A Hoje MADIAE 7FAoF d1h.200 @3t@59) A|&H2]1 Al

Adgae B84 e NG5 ase] JFol vk FAlolv, d59a
e AWRSES G0 FRE7) el o] & RASE folsd ge FHA
b wEEch B4, Auusel Adgel F5Usd @4 % B gl olsiA
C QR we S Ao AueE $Eue v1d FGmovationsel oI5 3P
& WobiE otel

=3

olgfgt 7t BRAS e tgo 27k AEAACE Asd ¢ Urh A
A= o 218 A ok (overidentifying restrictions)ol] t 3t
AR o2 AE(moment)Z1o] AWAQ B E 3 % # mlaste] 478 %
o8 =TREFTE ARsA EYEAETHE AAE & vk 2Ae 3 AA
(regression residual)ell 3t A AL (serial correlation)?] o]t Q. xFgo] Al
AlggFo]l FIAY MA(D) A4S mE2H B AYWgo] Alx; glo] =42 A}
2 F dSS grEH, MAQ2) o3 Addd oAF7 dd LA H= o

m F

)4

FE 0AFe AAGdn Aol 14 Avd HAANNA FES]Y] wieln,
Fo7 Alorden)l 49 AADGHE FAR AN o347} | FFEAYS w
S olnis ol Tl olel @ Auth o AR BE BEA tel AT =
FHrde Ee

Iv. d&=4 22

Bae) AFRAe WA 2 971 2009907200000 el XSk
ERF g Fasol A oR FEAGE BUY

fob]
N
N
a
3.
@D
&
- 2
—
<o)
[0e]
o
N—
ofrt
N
i
r'O
1

71, ZIduke], R 22719 BEetd
719 2% <F H% ?e‘i%i%— N7 e} FHA AT S v wett).
Aol BAEE, A8dT o= 3l 7] agAe] <3t
Hﬂ Olfiﬂ} ﬁ%‘ﬁ:—% Zog Kol 93k9]7] o] 7]3H1990 719977 o] % 7|3t
(1998 7 2006)¢] 7171 45 A8t 4 (13 4 (2)011 Z}zt 91 2k9)7] Hm|(¢]
9171 ol 71Z=0)5 A5t A A} oo F4
= e, 9J3ke)7] Al whet REVIPT S ek
7}\ O
(e}

FASE 3ol ou = ez Hdth ot AR guH], Z|dute] v,
A Hre A7 folgk slow yEhgTh g $A7IEE ti7Igel vl AR
9ol = F FEAHSE U A S om B ﬂ%ﬁ%)éﬂ%éi(%)oﬂﬁ
At A7 drld 2 F4719 7ol oAst] VIR SRS AulE

Itk AATG G Asr]gel vlE] R 9] ToE UL & a8A4<F sl 9l
Aoz Fetxlo] Fe 7|Y(young firm)¥ %5714 (0ld firm) o2 o] 7ol

19) AlAEN GMM =l tleld2 =il Efgddo| 3 o|&&ct

20) STATA =280l A= Arellano-Bond test for AR(1) and AR(2) in first differences Z2t2 HMA|StC}
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; Al (1) Al (2)
aeset (@8F ot 7[H8T) | (38AE ZHg F7F 1)
0.1451 0.2204
Lasset_r
(0.009) (0.000)
- 0.0111 - 0.0085
LInpeople
(0.076) (0.091)
- 0.1226 ~ 0.1049
Linage_f
(0.000) (0.000)
0.0217 0.0897
cf_a
(0.010) (0.000)
- 0.0236
cf_a_M -
(0.018)
0.0915 0.0598
Lleverage
(0.178) (0.349)
) 0.0031 0.0029
tobin g
(0.000) (0.000)
0.5770 0.5744
cons
(0.000) (0.000)
M1 (p—value) 0.000 0.000
M2(p—value) 0.097 0.135
Hansen(p-value) 0.993 0.916
T 1) *, wx, wxxs ZE2ZE 10%, 5%, 1%0IM R2lste 2olo|st ( )k p-valued
2) Al (1) FHAE AZHO|E ZEAIY
3) M2 2Rje| 27 AlAlEAR ZHEX0[0d, AAE X |Afo| gicle Zdo| TS kdel
4) Hansen® ZHoi Al X 2F(overidentifying restrictions)oll t g A& x|0|0{f EFHTE

] (Dol du=53 A EdEe] wadcf_a M< F7F= 1Hgsto]
R il el omet &= VAR Lokl s EEelth #42
el =, FAAF7E 5% el SAH R ot (-)9] BAE HER o]
S FEAEe] Bdo] TeAloke dstTlE Aer BAEITE o) Love(2003),

A3k dAgar & 4= glok2b
A, A (D)3 4 (29 SAEGsEl &
HA FASTHES AR S 719 B(asset )2 719 V|GG o= Fo

21) TH7|Holl sl S&Hael SARISIEE thel AP [AEEIIe S, F4AYHsel HE58HI8 o
A YoiHFEEHES, FBATLTT titl S| 2L ot FHATETTE 242 ALS5to]
=M = du Fe Mol F5of fold2 Mol 8lo] 2Yo| dHE A2 LiEfRTt




ol A 710“”*01] ( = °§6§% Hlﬂ

%j

Evans(1987a,b), Hall(1987), Dunne et al.(1989)2 &% ]L?ﬂ(ZOOl)
T MR FHEo] ASEA Adet dAsheE EHFolddh ]“L}O](Lnage_f)gl
BT 7198783 1% welawolA +()e #AE Hola o] #d2 7IddTS
Aerldre o w2 Asths JovanovicZHd Y dAstE AdE BT
wgh 71del ARV E YERE sAlel v A3AdS JERE A ER
a(tobin @)©] A5 1% FelFwollA AR fFolgh H+)o IAE HER o]
Carpenter and Petersen(2002), Wagenvoort(2003)¢] #4414 3}¢} K= &S
ot 22y g g] A (Lleverage)@] 7-$- Honjo and Harada(2006) S9] A=
Al Aot g 71988l gEl FAH R fFofshA] & H+)e BAE
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<E 8> 2go FHZI(QE7| MF dH|W)
asset 2|5k2{7] o[ (19907 1997) | 2|2k|7| 0|F(1998 ~ 2006)
- A (1) 42 A4 () 216
0.1951 0.1829 0.1970 0.1430
Lasset_r
(0.330) (0.320) (0.001) (0.025)
0.0214 0.0217 - 0.0377 - 0.0661
LiInpeople
(0.134) (0.102) (0.082) (0.052)
- 0.1964 - 0.2051
Linage_f 0.0869 0.0794
(0.239) (0.103)
(0.000) (0.000)
¢ 0.0662 0.0628 0.0368 0.0612
cf_a
(0.009) (0.048) (0.000) (0.011)
- 0.0076 - 0.0155
cf_a_M - -
(0.855) (0.083)
- 0.3206 - 0.3201 0.0737 0.0677
Lleverage
(0.059) (0.061) (0.234) (0.279)
) - 0.0141 - 0.0135 0.0044 0.0049
tobin g
(0.202) (0.205) (0.000) (0.000)
1.1716 1.1881 0.6486 0.8019
cons
(0.026) (0.006) (0.000) (0.000)
M1 (p—value) 0.062 0.052 0.000 0.000
M2(p—value) 0.746 0.748 0.079 0.153
Hansen(p-value) 0.897 0.723 0.252 0.335
T o) *, oxx, xxxeE ZH2ZE 10%, 5%, 1%0IAM Folgte 2o|stH ()ete p-valued
2) Al (1) FHAol= AZHO|E ZEAIZ
3) M2= 2R}2| 2| AlAEARE ASx[o|od, AlAE X |Ako| gicks Zdo| HFoiAdel
4) Hansen zjof A X 2F(overidentifying restrictions)oll t &+ A& x|0|0{ EFHLTE
o| ElEsicts Zdo] HEIHA Y
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<E OE A (DF 4 2F 50837 REGE)AA At sigdride] o
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- 0.0075 - 0.0118 0.0062 0.0050
LInpeople
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) (0.032) (0.000) (0.168) (0.532)
- 0.0152
cf_a_M - 0.0641 -
(0.106)
(0.000)
0.1160 0.0983 - 0.0619 - 0.0524
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) 0.0030 0.0029 0.0036 0.0031
tobin g
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cons
(0.000) (0.000) (0.000) (0.000)
M1 (p—value) 0.000 0.000 0.001 0.001
M2(p-value) 0.162 0.112 0.559 0.377
Hansen(p-value) 0.825 0.345 0.998 0.988
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<E 11> 2ge FHZIN(YSYE H|uw)
asset 1 T71 H|IT7| 2
- A A @ A() ENE)
0.2251 0.2494 0.1943 0.1854
Lasset_r
(0.014) (0.001) (0.006) (0.007)
- 0.0176 - 0.0061 - 0.0024
LInpeople 0.0245
(0.038) (0.146) (0.349)
(0.004)
LInage_f 0.1015 0.1092 0.1123 0.0948
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Lleverage
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