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Rated Unrated Total

Mean STD Median | Mean STD Median | Mean STD Median

Div (%) 0.95 0.962 0.693 1.404 1.178 1.091 1.216 1.117 0.916
NI(%) 5 7.325 3.869 6.864 5.023 5.91 6.094 6.149 4.954
Size 3,057 11,186 413 169 307 88 1,362 7,332 139

Deb 0.523 0.172 0.538 0.368 0.177 0.353 0.432 0.191 0.436

FrShr(%) | 16.613 39.6 3.652 9.594 29.806 0.719 12.494 34.366 1.548

Cash (%) 6.471 6.138 4.8 8.553 8.579 5.96 7.693 7.733 5.43
MTB 1.089 1.1 0.788 1.177 2.614 0.852 1.14 2.124 0.825
KQ 0.173 0.378 0 0.613 0.487 1 0.431 0.495 0
Rated 1 0 1 0 0 0 0.413 0.492 0

# of Obs. | 4,413 6,269 10,682
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Table 2 2] (1) 9] 3|AEAN A¥E Ryt AHddE9] vigdDivi-) I AddE
3 Ae] o] (ND 2 B 1RT 22 ko] Al¢as 7HA =], ©] A3+ Lintner (1956) ¢

A3tel FAFsttE Lintner (1956) & F7of w2 o] 5 w9 k] Al widol

I

MG FEe Foto] FEFor AHGE g HolFE Aot

A8 hEAQ MTBE e AFRE 7HE A0R Jehbd, 47187

MTB#Rated o AlsE 52 Yebsted], of Aabe 7H 2004 o/dd vtz g
I T2 Abel 9] eke] AAE ABSHE THAE AY oS A dehde As B
olFth F. AWTHC] EAGHE 1A ALt oEsE Vel m T2 8]
Z7}e] WE wWwEs7E @A UdeEhdtks oujoth &8 x}9lo] @A A Amskd

of At A WS IRz FEFE 1A S LALEUFOR A5t

= N o
MTB#Divi ) ¢ %8 AFghe FA787k S7hgel met Wge] fasl 238

];I'E]'LH‘T:‘ @.TL]—E, 7]’@331} ?:_1??]5}1‘4- ?X}7]§§E— 7]—%]3‘—:— 7]%0}]}\1 ;(HJ_:,’_ZJ Xﬂo]:o :th—ﬂ_

u

frelo] Ant 2R R FA7E7F 2 Vel wide FAstete] FAAEClA vl

e
il
[ol

T Aol Wt ARE AETorA v AYS dEd] o= dow Y

=8

;O

12



<GE 2> FAE o] Al vlEel tid B Fes A

(1) (2) (3) (4)
%é]:t\ﬂ'{l: Din Din Din Din
Divi—; 0.459%xx 0.4 2 3% 0.358:ksx 0.38 3
(22.27) (21.10) (14.17) (15.91)
NI 0.0354 w33 0.027 1k 0.058 6 0.0597 sk
(2.89) (2.61) (9.44) (9.59)
Size —0.175%xx —0.169%xx —0.170%xx
(-13.92) (=14.53) (—14.56)
Deb —0.7963%xx —0.804 s —0.7925%xx
(—-8.52) (=9.97) (=9.73)
KQ —0.0601* —0.0847#%x  —0.0792%x
(=1.83) (—2.66) (—=2.47)
FrShr 0.0077 3%+« 0.00668%*x  0.00704 %
(5.28) (5.19) (5.41)
Cash 0.00623**x  0.00454%%x  (0.00459
(3.95) (3.19) (3.19)
Rated 0.116%xx 0.255%xx 0.300s3:
(3.39) (4.62) (5.29)
MTB 0.0244 0.0105%= 0.0139==
(1.59) (2.39) (1.98)
NI*Rated —0.0486%*x  —0.0496%xx
(=5.94) (—=6.04)
Divi-*Rated 0.0682* 0.0141
(1.90) (0.35)
MTB=Rated 0.067 5 0.0480=
(2.59) (1.67)
MTB#*Div— 0.014 3
(2.1
MTB=*Div.-1*Rated 0.0261 s
(2.70)
N 10,414 10,414 10,414 10,414

s © >
%, kx @) wkx ZFZF Qk=2

=

goll e 12

I~ ==
= g

13

10%, 5%, 2183 1% = 2o)n]3lc},



71E9) MEGHs dd A HHES FE g A EE (speed of adjustment: ©]

3 SOA)E B3l WMPRAsE AUt AYATEDY uE she] B A

AME SOAE ol &3t Wi FAstE S48kl olo wE 4= A3t SOA]
gk £ &89 B2 v el wet R AT
1) 2000- 2018 7|7t S RIISHAY X IAHAY &F 7|¢Y

2) IOl 02! 7|¥ut Xt= 7|Zt0] 10 DO|Bt 71 A<
3) &8 soaZt OELCH ZALE 1ECH 2 7[2 A<
g8 AR AFEE W= Lee & Park(2018) ¢ U £S ue the <% 3>

&
o FejHEglom, o5 W] V| 2EAFS <& 4>9 W& Zh

H- M Ho

INV X2 X X| £ (CapitalExpenditure )/& Xt H(TotalAssets)
PayR &1 ZH & (CashDividends)/2= 0| 2 (Netincome)
ROA =0|&f/Z At

LEV & 7|4 & (LongTermDebt)/ & Xt4t

SIZE ZIA(ER

FCF (EBIT+Z 7HAkZH(Depreciation)- Ml 2 (Taxes))/ S X+t
RetE FE0|2(RetainedEarnings)/& XH4t

14



<H 4> B0 7| ZEAT

Mean Median St.Dev pl P99
SOA 431 413 231 .021 934
INV .055 041 .049 .002 241
ROA .052 .044 .060 -.056 211
PayR(-1) 303 193 3.326 -991 2.133
LEV 416 414 184 .078 814
FCF .103 .093 063 -.007 305
RetE 367 34 211 .01 .848
MTB .983 .692 1.02 13 5.834

SOA F7Hke FHWFE St AARY A <E 5>9 2k WA, b 9w
AN EAE Y7t 255 SOAT ke Holth WFEYLEY T 45
3}

BEFE w9 Al slerng o] Ayt VIt EvE bl el i rdst B3

T o0& §92 \aE £2713 90 g£xe MTBE, <X 559 238 (4)o4 MTBY
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>
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)

o2 yebygth MTBS Rated® wxatdre] A7t &42 el
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E21713) 9 mlgzAEEE onsl, MTB+*Rated?] AFs= 214

[-‘El
o

ggsk= 719l
Aol MTBSF wigzxd &7t #Aleh vluste] Adswo]l e 719elA el MTBS
MFxgdEEgte] dAe SEaEHE yekdo MTBO 49 A= AMdsHol e
=AYt g Esk= V1ol AEVIEE & A, ol el wek wigs Y92
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<H 5> SOA Of oist 2|H=

Zit (BEETE 25 20970 Q)

M

@)

3)

4)

S SOA SOA SOA SOA
INV -0.389 -0.539 -0.627 -0.591
(-0.51) (-0.68) (-0.81) (-0.78)
PayR(-1) 0.0960 0.0856 0.0460 0.0379
(0.68) 0.61) (0.31) (0.25)
ROA -0.874 -0.944 -1.277 -1.212
(-0.84) (-0.92) (-1.15) (-1.12)
LEV 0.00187 -0.00219 -0.0174 0.0150
(0.01) (-0.01) (-0.12) (0.10)
SIZE -0.0347*** -0.0294** -0.0308** -0.0325**
(-2.74) (-2.01) (-2.09) (-2.22)
FCF 0.562 0.692 0.627 0.459
(0.75) (0.90) 0.81) (0.60)
RetE -0.219 -0.256 -0.231 -0.201
(-1.36) (-1.56) (-1.37) (-1.16)
KOSDAQ 0.0300 0.0213 0.0178 0.00756
(0.76) (0.54) (0.45) (0.19)
Rated -0.0400 -0.0403 0.0226
(-0.86) (-0.86) (0.36)
MTB 0.0279 0.0809**
(1.02) (2.30)
MTB*Rated -0.0705*

(-1.79)
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