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Aakel
21.8%° A 49.9% =

2000
43.1
9.9
21.1
21.3
8.5
7.5
64.4
13.2
18.2
5.7
-1.5
35.6
100.0
o

=

A/

T

T

=]

1999
62.8
9.2
17.0
25.6
9.5
10.3
62.8
12.0
17.0
6.5
1.6
37.2
100.0
5
A4h)

o

o,

1998
, A7) AR 8] & (R} 7] A/

40.7
8.3
23.9
31.3
10.7
13.9
72.1
8.6
14.2
5.5
-0.3
27.9
100.0

%)

1997
45.4
10.0
27.3
32.7
13.4
11.4
78.2
7.3
8.2
6.5
-0.2
21.8
100.0

A -9

1996
44.0
10.1
25.3
30.0
11.0
74.1
8.2
9.8
8.3
25.9

A

=

ERE

=]

-4 2FAHL 571 [100.0

AR

or

ol

0

Bo

ﬁo

Nfo

zel
or

&+

o

™

-

o

T2 AA 7]

=]
T

o] A

o7 ®olth

]
B
o
LO#
B
o
oa
ol
o)

)

s
V

2

i<

=

j=2

5] A} A2} 3 ol
8] A}k 2l - 5] A A
Ak 14.4%0]

% “
9.7%7+A 3]

=

4.9%74A srolvk7E 2004

e
=

19961 9

obR th7F 2004

.

-

.

R

1

T

=8

171 717FQ1 1998-1999 o]

of 44 2 MFe A s

==
=

o] 1999l 6.4%7}A]

=
=

(net) 7fdez 4+
At FAHA

SRS

I~
o

1o
Ca)

il

<

=
T
1o
bl
oy
go

)
u-

o

19 %ol ¥

9

o
-

1
-

o] 4.9%-°] A7k 1998-1999 ol

o

I H&

-

.

Uehd 9=, 19974

NF
e
o]

)

.EI

3, 1 9]

7F dojut 1.6~2.0%9 Aweo] FY=S
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2 Fx7F ZdyEH Q. shE, wid g AT AT FH S 9% AFARE H S &
T 7] o]del 1996 d o= 0.7%° EFstF oy 2004dol = 2.2%0 E3ate] & Zo] =
7FAE BAH, ol HY d=7|Hde FFeAEIE st AoR s Er
< 4> AEY dEsEE FAAY S %)
1996 [1997 [1998 [1999 [2000 [2001 [2002 [2003 [2004
JALFAFTIEE 4.5 34 8.1 9.3 8.7 7.8 10.6 [10.3 [12.2
ZA37)420]9] 8.3 8.3 6.1 7.7 10.4 (9.2 12.3 |12.5 [13.7
JAgdE=AAFE A HE [-3.8 [-4.9 (2.0 1.6 -1.7 [-1.4 |-1.7 |-2.2 |-1.5
FAS5HAIZE -14.4 |-11.2 |-9.7 |-6.4 |-7.7 |-6.0 |-6.8 [-8.3 [-9.7
S FE AP AARA -25 |-1.7 |-2.8 |-15 |-1.5 [-0.8 |-0.4 |-1.2 |-1.5
O I R v e R -10.9 |-84 |-49 |-49 |-6.5 |-5.4 [-4.8 |-6.2 [-7.3
S 2 APAE -0.1 [-0.2 |-0.1 |-0.7 |-0.6 |-0.5 |-0.3 [-0.4 [-0.4
=7 EpAA A 5 -0.9 [-09 |-1.9 0.7 0.9 0.7 -1.3 |-0.5 [-0.5
AFHAFIE 10.1 9.6 1.6 -29 |[-04 |-1.4 [|-3.0 |-0.9 |-25
TA| A H S -0.2 |-0.1 |-0.1 [-0.1 |-0.8 |[-0.1 |-0.6 |-0.4 |-0.9
A5 AL 1.2 0.8 1.7 5.2 1.8 1.0 0.6 0.6 0.6
= 3| AL -8 5.6 4.7 7.6 1.7 2.4 5.0 1.5 1.6 1.7
=CB-BWw &) 0.3 0.1 0.1 0.2 0.1 0.4 0.0 0.0 0.1
TA71 A E A Y 4.4 3.9 0.5 -0.2 10.9 0.6 0.8 1.0 0.9
TH7 A Y T2 -0.9 0.3 -76 [-84 |-3.9 |-6.7 |-4.8 |-2.9 |[-3.4
vl 5 2] 5 -0.5 |-04 |-0.2 |-0.3 |-0.6 |-0.8 |-0.8 [-1.0 |[-1.3
T/ BRI T 5 S 0.2 0.3 -0.4 |-1.0 [-0.3 [-0.8 [0.3 0.2 -0.2
dAg9 ¢ 0.2 1.8 00 [0.0 0.6 04 0.8 1.1 0.0
AgzgrdA  z2HG7|soldel o] FAHE YWHEAEERE H&2 19989 6.1%
7pA] vrol g o} o] AP s F2E2A Foll oste] 1 H]&o] 200413l
13.7%7+2] Asstat. WE-Aax2ee FAAE 39S A AgxgdsoA 7ME 2
o} 94—“%}%5_%“&011*1 FATY S T3 AgFRE 199999 5.2%
&

st on 1996 d e 4 L H

Do
S
S
—_
Do
S x
W~
[
flo
=
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< 5> A AgHES &Y FA 9 sFAUe v S (39 %)
1996 (1997 [1998 [1999 [2000 (2001 [2002 (2003 |2004
AF28(A) 189 [16.6 |[8.0 5.2 10.8 (8.3 9.9 11.9 [13.4
EAdEdFsE 14.4  [11.2 9.7 6.4 7.7 6.0 6.8 8.3 9.7
AP s AL A - F (3.8 4.9 -2.0 |-1.6 (1.7 1.4 1.7 2.2 1.5
v 2 5 0.5 0.4 0.2 0.3 0.6 0.8 0.8 1.0 1.3
A FAAS 0.2 0.1 0.1 0.1 0.8 0.1 0.6 0.4 0.9
YHE2=Z22(B) 8.3 8.3 6.1 7.7 10.4 9.2 12.3 |12.5 [13.7
ZAF 7150 8.3 8.3 6.1 7.7 10.4 9.2 12.3  |12.5 [13.7
AFHE-ZF(C=A-B) 10.6 (8.3 1.9 -2.5 (0.4 -0.9 |[-24 |-0.6 [-0.3
J{AFZ2(D) 10.8 [10.1 |1.9 -2.5 [1.0 -0.5 |[-1.6 0.5 -0.3
A akgy 1.2 0.8 1.7 5.2 1.8 1.0 0.6 0.6 0.6
=4 a) ke 9.6 9.3 0.2 -7.7 1-0.8 |-15 [-2.2 [-0.1 |-0.9
dA =34 (E=D-C) 0.2 1.8 0.0 0.0 0.6 0.4 0.8 1.1 0.0

jin
+
o
my)
N
2
jinc
ajl
2l

T D) =FAEA=-=F A, AL Y=-cIAAALB+=CB - BWE B+ 7 A A =4

A, wFA G B TL

<E 5>9 e
Adpsh=s 2pol 7k vz, <3 5> A= FFAFEFRAA AFH ] TR 2 7Y
o] GF= Wol i = Hlske] <& 6>9] dde 279 dudrS vas At
=9 Slojghzdl fdle] Ark 2 ER FE917] ol Felk dF WrIdE AL o
7o 7I9Ee Afdle AESRdge dve Ao AT ¢ Ak dAR drue
EE7198 AFHF7IA(DEF>0)3 A5 #7199 (DEF<0) o2 1 v &5 vtebgh das
Huo1998del A58 Affstis AwnSride] HEe] 50%E dWe dlow UEH

h16) = 7|t et Ag S FaAeE FAE A 1996-1997d 0= (+)
o oA daAsE B
q

AEz F§97] oJdolE VPRI F54E AFEE v go

1_,
—
©
e,
©
4T
s
=
\
0
1o,
Ho
o,
)
‘0,
9
o
ey
)
il
f
O
S
|

16) Q=2 Aa5-5719 Aleat Awdf7|d vEs Ak vaah 2o %)

1996 |1997 [1998 [1999 |2000 [2001 [2002 |2003 [2004
AF 5% 7] 98] & (DEFL0) |65.7 61.2 45.1 52.5 59.8 54.4 55.6 58.6 54.9
g 57198 & (DEF>0) |34.3  [38.8 54.9 47.5 40.2  |45.6  |44.4 |41.4 45.1

17) A 3559 5(DEF) 9 71 B (SIZE) 1k o] &Aool &E(p-value) th3t 2t

1996 1997 1998 1999 2000  ]2001 2002 2003 2004
J o] &4 Al 0.223 0.159 |-0.001 |-0.085 |-0.091 |-0.085 |-0.130 |-0.101 |-0.017
6125 (p-value) 0.000 ]0.000 ]0.469 ]0.000 [0.000 ]0.000 0.000 |0.000 ]0.093
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% 088 AFPE vgo] st Aow RUF £ Ut

<E 6> AFIHRE, 2RARY L 200G BT AR %)

1996 1997 1998 1999 2000 2001 2002  |2003  |2004
3.89 3.15 -0.82  |2.25 6.03 3.92 4.14 4.62 1.99
DEF
[12.45] |[12.84] |[14.46] |[17.25] |[18.65] |[19.34] |[17.52] |[16.76] |[14.71]
3.38 2.91 -1.74 |-0.73 |2.39 2.46 2.87 3.13 1.08
ND
[10.62] [[10.91] |[12.88] |[13.19] |[12.17] [[17.18] [[14.20] [[13.59] |[12.58]
NE 0.95 1.18 1.07 3.08 4.46 2.25 1.65 1.70 1.29
[3.87] [[6.33] |[6.11] |[10.97]|[13.39] [[11.22]|[7.23] [[9.47] |[6.99]
DIV 0.30 0.27 0.20 0.31 0.41 0.55 0.60 0.70 0.78
[1.18] [[1.04] |[1.17] |[1.72] |[1.78] |[[3.89] |[2.32] [[3.05] |[3.03]
I 7.61 6.14 2.48 7.52 9.70 8.11 8.68 9.00 6.96
[11.54] |[11.00] |[11.57] |[15.98] |[16.58] |[17.12] |[15.37] |[15.70] |[14.25]
W 2.55 2.82 1.90 2.26 4.50 3.97 3.96 4.08 3.17
[7.11] [[8.48] |[10.01] |[9.98] |[10.28] [[10.35] |[10.25] |[10.37]|[10.94]
ER 0.02 0.01 0.02 0.02 0.10 0.08 0.13 0.11 0.09
[0.25] [[0.34] |[0.55] |[0.55] [[0.97] |[0.92] |[1.45] |[1.58] |[1.32]
CP 6.59 6.09 5.42 7.86 8.70 8.79 9.24 9.27 9.01
[7.81] [[8.95] |[10.10] |[10.04] |[10.23] [[10.42] [[10.89] [[10.36] |[12.05]

: 1) DEF-AH23h7%/5 44, ND== 3 A8 @/5 4%, NE-%52839/5 44, DIV-1l 332 3/F 3
e FAA 2/5 A, W= AR FA/SAL, ER-eA7) 343 5/544, CF-24%7]%0l2l/%

T
A H] S 19961 & 40.0%001 41 2004 d ol = 339% % 6.1%FQIE sropxan Qlvh. 2
= FAR &S <E 3>l Fef i 19961 6] 46.9%°1 4 2004 8] 22.7% = F-e 7Ixb
T 242%FRJNEVF g Ao yehal vk o] 9] giridS AR AT xo
Mde] Aottt AL HolF= S7iola, A vae 7o 4%
el el AA FshvheE AL HoFEd. Fold/FAtewr SAHH &
19994 9] 7.95%E HiFTOo=Z 11 oFd = 3|8 stEste FAHAE HoF
R AE] TS BoFe FRE AT e 7S Wso] gl 7IbE v e
A713 5 YEtl = (A770En+ 3] dej+ 2D E) /A Bl S 1.5%1 4 1.8% =

A%AHQ Frke meFa dx, FAMeR FAT GRS HAE 1996499

o
_{
N



88,102,197 ol A 2004 el &= 115,409,034 A o= F7}star Ut}

<E 7> ATTEARL B WD) %)

1996 1997 1998 1999 2000 2001 2002  |2003  |2004
40.00 ]41.07 |39.31 |33.32 |32.28 [33.52 |34.08 |34.62 |33.89
DR
[22.31] [[23.15] |[24.26] |[23.37] |[23.99] [[24.72] |[24.38] |[25.84] |[26.89]
PROF 7.02 6.76 7.64 7.95 7.595 6.97 7.01 6.04 5.38
[8.63] [[8.95] |[11.55] |[10.41]|[11.05] |[11.51]|[11.91]|[11.35]|[13.06]
cv 36.73 [34.75 [37.07 |36.70 |37.86 (38.02 |[37.86 |37.36 |36.81
[18.65] [[18.311] |[19.86] |[20.34] |[20.50] [[20.74] [[20.40] [[20.07] |[19.72]
GO 1.50 1.55 1.56 1.49 1.63 1.68 1.77 1.83 1.84
[3.62] [[4.95] |[4.35] |[4.53] |[3.91] |[[3.95] |[3.75] [[3.68] |[3.81]
SIZE 16.50 |16.45 |16.31 |16.39 |16.55 |16.63 |16.73 |16.86 |16.98
[1.53] |[1.54] |[1.58] |[1.51] |[1.43] |[1.34] |[1.26] |[1.19] |[1.17]

F: 1) DR=¥A &= - 7124 5+3A)/F A, PROF=F94 =4 ol )/ZA4E CV=A4ke] Er 7}
A= @A/ F A, GO=7373 73] =(AF7NEn] +3g 20 A nl+ 2 D E])/F A, SIZE=7] 911 Z=LN(F
A2E).

2) FEte xFHEA

o #4Avol), who A}
A7k sho @tk 423
£ g4 a0 AL An ORE 1%00A e Hd Aew et i,

<3# 8> E¥ 1 “ND=a+bpDEF+e"9] F4 43}

1996 1997 1998 1999 2000 2001 2002 2003 2004
A 0.680 |0.970 |-1.223 |-1.957 |-0.275 |-0.156 |0.160 |0.331 |-0.269
°r [0.000] |[0.000] |[0.000] |[0.000] |[0.037] [[0.320] |[0.162] |[0.007] |[0.008]
DEF 0.693 |0.618 |0.628 |0.544 ]0.441 ]0.667 ]0.653 ]0.606 |0.678

[0.000] |[0.000] |[0.000] |[0.000] |[0.000] |[0.000] |[0.000] |[0.000] |[0.000]
N 3,128 3,714 4,112 4,750 |5,076 5425 |5,704 5,865 5,822
R* 0.661 10.528 10.497 ]0.506 ]0.458 ]0.563 ]0.649 ]0.558 |0.628

F: 1) ND=5-A 28 /24, DEF=A3 2} 55 /% &4k,

2) T3t g E(p-value)d.

B AASG G bp=13= A7 oW 0441 ~0.693C % Ve 9oy BE 1%09]
ol A el Aot AAASTE 0458~0661% AaHH-= W7 =HE 1302 45.8%0]
A 66.1%5 Ayttt RS HolFEo dAHor <F 89 FAHAAYNE IAAYEY

}

SHEE 100% AFoHA dHstA= AN Fde FEow A
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F, <E 9> AFHEF WL EFALY] WES 4PT F e v 9
& =39 29 FAAIeIY weF AFRF/|Ye] 100% FALHOR AFE T
W “a=0, be=1"¢] A7} vhetol @rk FAATE G4 a=03t= ALt UL, bp=l% F
HAA Fsha givk AAAFS ARAFE B oW AFAREHS FAvYoR FIH
t e @RT1qe) AGzddEe] Ayl A Revia & 4 vk o,
FAwagel AP 199997 20009 ol AFHFHLS o AuE EFARYe
2 A0 Ae welFa gl

<3 9> B 2 “NEi=a+tbgDEFi+e” ¢ 44 2}

1996 1997 1998 1999 2000 2001 2002 2003 2004
AL 0.573 10.732 [1.131 |2.349 |1.614 [1.473 0.967 ]0.489 (0.991
°r [0.000] [[0.000] |[0.000] |[0.000] [[0.000] |[0.000] |[0.000] [[0.000] |[0.000]

0.098 |0.142 ]0.080 |0.326 |0.472 ]0.198 |0.166 |0.262 |0.151
DEF

[0.000] [[0.000] [[0.000] |[0.0001] |[0.000] |[0.000] [[0.000] |[0.000] |{[0.000]
N 3,128 |3,714 4,112 14,750 |5,076 |5,425 15,704 |5,865 |5,822
R? 0.099 ]0.083 |0.036 |0.262 |0.432 ]0.117 |0.162 |0.215 ]0.100
T 1)

NE=<=54] k) /% 2441, DEF=A ¢ 735/ % A4,
Bl

2]
2) Zsote o35 (p-value)d.

AR, L eANFARS, 2R w00 MAE AWusE
vl 248 Asolth. Mool o] Wrh ATHRE 199 ke eRALY 19
9 =712 YEd Aolxm “a=0, bi=bo-bg=bs=bs=1"9] FAZA 7} r}elof sy, A

=3 A4 (multicollinearity)-2 VIF(variance inflation factor)®
Bty =A% A AA R dSHe Zolrt v gloy 3417
T dFE AR Yoo dar 1%elske] fFeFEolA wel Aot A ea
A, eFAAE, SAREFAL ST E e AT o] FrkskH, -t
Z yeid dth a8y 247154 F
002-200411 €] 7 $-ol vt 19 AEe] fro)FFel A ER AL F7HA)

IF= 1.00] o5 Z3ste] v

Lo

o N
— A
L o
Q
(Lol
L)
o =
g
M
dr
:>:J—_"4
2
O_?{:ls
o
N
2
il
Kuf
rlr
=
o

rlr
poy
o
fr
Y
>
i
k]
X0,
=
N
(L
of
E
¥
-3
=
rot
<!

] S gEEaAle]l gl A$(F, orthogonal case)?l 3)AAT FRHA Y &
Ao ke Ao V/(I-RH o3 Aty RS ARWES shts SHUSE sa YriAE 5
AL E alo] IS =48 A AR ATt orthogonal case®] 9ol Ri%o] 0o] HBE VIF
= 1.000]t}. o] Johnston(1984), pp. 245-250% %,
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<3 10> 23 3 “ND=a+b DIV i+bolt+bsWi+ biER-bsCF+e” ¢ 57 4 1}

1996 1997 1998 1999 2000 2001 2002 2003 2004
2 0.605 |-0.210 |-1.346 |-1.592 |-0.210 |-1.087 |-0.937 |-0.676 |-1.552
[0.000] |[0.178] |[0.000] |[0.000] |[0.230] |[0.000] |[0.000] |[0.000] |[0.000]
0.526 |0.660 |0.584 ]0.569 ]0.389 ]0.825 ]0.495 ]0.452 |0.631
DIV
[0.000] |[0.000] |[0.000] |[0.000] [[0.000] |[0.000] |[0.000] |[0.000] |[0.000]
I 0.702 |0.634 |0.642 |0.562 |0.457 ]0.699 ]0.689 |0.604 |0.700
[0.000] |[0.000] [[0.000] |[0.000] |[0.000] [[0.000] |[0.000] |[0.000] |[0.000]
W 0.679 |0.657 |0.615 |0.484 ]0.401 ]0.604 |0.646 |0.682 |0.683
[0.000] |[0.000] |[0.000] |[0.000] |[0.000] [[0.000] |[0.000] |[0.000] |[0.000]
ER 0.064 |0.904 |0.446 |-0.172 |0.204 ]0.190 ]0.204 ]0.569 |0.837
[0.886] |[0.011] |[0.088] |[0.482] |[0.115] |[0.254] |[0.007] |[0.000] |[0.000]
-0.676 |-0.461 |-0.605 |-0.589 [-0.439 |-0.567 |-0.548 |-0.517 |-0.553
CF
[0.000] |[0.000] |[0.000] |[0.000] [[0.000] |[0.000] |[0.000] |[0.000] |[0.000]
N 3,128 3,714 4,112 14,750 |5,076 |5425 |5,704 |5,865 5,822
R* 0.661 0.548 0.497 ]0.511 ]0.460 ]0.572 ]0.661 ]0.568 |0.645
VIF 1.001~ |1.001~ |1.004~ |1.000~ |1.001~ |1.001~ |1.002~ |1.001~ |1.014~
1.345 ]1.324 |1.286 |1.257 |]1.090 |1.130 |1.173 |1.282 |1.565

1 1) ND=xFAda/E24  DIV=ell3d 5 A 5/F 24, a5 AR &/F A%, W= A A E21/F 24
ER=A7| 2 A 5/F A4, CF=24 970l o/Z At
2) VIF=variance inflation factoryd. a9t 2 &E(p-value) Y.

<GE 11> BY 4 “NE=a+bDIVi+bolt+bsWi+ byER—bsCFi+e” ¢ 574 A 2}

1996 1997 1998 1999 2000 2001 2002 2003 2004
2 0.413 |1.154 |1.218 |2.128 |1.212 |1.903 |1.064 |1.274 |1.896
[0.000] |[0.000] [[0.000] |[0.000] |[0.000] [[0.000] |[0.000] |[0.000] |[0.000]
0.141 |0.410 |0.066 |0.173 ]0.140 ]0.038 ]0.118 ]0.264 ]0.132
DIV
[0.016] |[0.000] |[0.420] |[0.033] |[0.086] [[0.310] |[0.002] |[0.000] |[0.000]
I 0.100 |0.178 |0.077 |0.327 ]0.484 |0.179 |0.174 ]0.282 ]0.141
[0.000] |[0.000] |[0.000] |[0.000] [[0.000] |[0.000] |[0.000] |[0.000] |[0.000]
W 0.098 |0.047 |0.077 ]0.329 ]0.452 ]0.247 ]0.133 ]0.146 |0.128
[0.000] [[0.00] [[0.000] |[0.000] |[0.000] [[0.000] |[0.000] |[0.000] |[0.000]
ER 0.874 |0.722 |0.115 |0.801 |0.637 ]0.733 ]0.403 ]0.134 |0.061
[0.001] |[0.012] |[0.503] |[0.001] |[0.000] [[0.000] |[0.000] |[0.049] |[0.340]
CP -0.080 |-0.216 |-0.093 |-0.295 [-0.414 |-0.246 |-0.170 |-0.313 |-0.233
[0.000] |[0.000] [[0.000] |[0.000] [[0.000] |[0.000] |[0.000] |[0.000] |[0.000]
N 3,128 3,714 4,112 14,750 |5,076 |5425 |5,704 |5,865 5,822
R* 0.104 |0.116 |0.036 |0.264 ]0.435 ]0.127 ]0.166 ]0.241 |0.129
VIF 1.001~ |1.001~ |1.004~ |1.000~ |1.001~ |1.001~ |1.002~ |1.014~ |1.014~
1.345 |1.324 |1.286 |1.257 [1.090 ]1.130 |1.173 |1.083 |1.565

T D NE=wF433/F23F  DIV=r3

o!
il
ol
O
ol
)

>

W R AR E/F AR, W= 0 AR R4/ F AR
ER=&4H7] 524 H 5/% AE, CF=243 7] 0] 9/F Ak
(o]
-

o]
2) VIF=variance inflation factor%. &35k



rE

_Y\_I‘
o

ot F=43% dypolty. AAIs R IAAT A7) R FoFE T2 oHATH
|
I

& 9ol wshe] WA wA vhehta ook
|

23 = F4ARE AR 1E AT 2
shob §ARS Al Vet Ak F, Fo4e] w&5E FaAlugo] om, FFAA )
&o] BL5E BN gl Fe AOE tehtm 91, o F Wse] B AAAFE ®
%1% olstol A frolHelth g7 ofF FHAM hF FAuEe] FE NAAF
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<# 12> E’ﬁ‘é 5 “DRt:a+b1PROFt+b2CVt+b3GOt+b4SIZEt+et”9/] —irxé@-ﬂ]'

1996 1997 1998 1999 2000 2001 2002 2003 2004
A 0.778 |-14.890(12.851 |24.160 |27.258 [41.038 |67.790 |85.023 |96.313
T [0.848] |[0.000] |[0.001] |[0.000] |[0.000] [[0.000] |[0.000] |[0.000] [[0.000]
PROF -0.426 |-0.370 |-0.410 |-0.362 |-0.411 |-0.546 |-0.595 |-0.718 |-0.614
[0.000] [[0.000] |[0.000] |[0.000] |[0.000] [[0.000] |[0.000] [[0.000] |[0.000]
cv 0.330 0.404 |0.339 |0.383 ]0.361 ]0.319 ]0.315 |0.305 ]0.320
[0.000] [[0.000] |[0.000] |[0.000] |[0.000] [[0.000] |[0.000] [[0.000] |[0.000]
GO -0.198 |-0.042 |0.014 |-0.158 |-0.434 |-0.429 |-0.325 |-0.313 |-0.181
[0.057] |[0.547] |[0.860] |[0.023] |[0.000] [[0.000] |[0.000] [[0.000] |[0.035]
1.842 2705 |1.042 |-0.110 |-0.292 |-0.909 |-2.443 |-3.374 |-4.156
SIZE
[0.000] |[0.000] |[0.000] [[0.599] |[0.180] [[0.000] |[0.000] |[0.000] [[0.000]
N 3,128 3,714 4,112 4,750 |5,076 |5,425 5,704 [5,865 |5,822
R* 0.144 10.178 |0.146 |0.159 ]0.162 ]0.166 ]0.194 ]0.207 ]0.200
VIF 1.008~ [1.006~ {1.030~ |1.026~ |1.020~ [1.010 |1.007~ |1.004~ |1.009~
1.066 ]1.047 |1.087 |1.075 ]1.094 ]1.081 [1.073 |1.074 [1.069

F D DR=F-AW &= - D71 A YT +3AA)/F AT, PROF=F2 =3 G ol ol/F A3k, CV=A14te] g r7bA]
=T+ YA/ F A, GO=73747] 8l =(A /2] +3 4 3 v+ 2 A E))/F AR, SIZE=7] 971 Z=LN(F A
jé]_
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Mo MgeEe g fAus Aew dehta gtk a@ta @4 DEFRS
# g

&40 fle Aol ozt AT dd (1) =
BojFa glow], AAAGFE golFo] o] Mrt &) Aulgd = gle F7HH9l A
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<3 13> 23 6 “DR=a+bPROF+byCVt+bsGO+b,SIZE+bsDFF+e” ¢ 74 A 3}

1996 1997 1998 1999 2000 2001 2002 2003 2004
2 8.294 |-8.242 |12.259 |22.488 |26.085 |34.590 [60.959 |79.390 [95.948
[0.042] |[0.026] |[0.000] |[0.000] |[0.000] [[0.000] |[0.000] |[0.000] [[0.000]
-0.347 |-0.259 |-0.367 |-0.343 |-0.392 |-0.434 |-0.521 |-0.646 |-0.586
PROF
[0.000] [[0.000] |[0.000] |[0.000] |[0.000] [[0.000] |[0.000] [[0.000] |[0.000]
cv 0.310 ]0.386 |0.334 |0.390 ]0.364 ]0.324 ]0.315 |0.293 |0.311
[0.000] |[0.000] |[0.000] |[0.000] |[0.000] [[0.000] |[0.000] |[0.000] [[0.000]
GO -0.214 |-0.096 |0.002 |-0.162 |-0.452 |-0.495 |-0.363 |-0.357 |-0.184
[0.037] |[0.165] |[0.981] |[0.020] |[0.000] [[0.000] |[0.000] |[0.000] |[0.030]
SIZE 1.328 |2.225 ]1.082 |-0.043 |-0.251 |-0.630 |-2.110 |-3.093 |-4.143
[0.000] |[0.000] |[0.000] |[0.837] |[0.251] [[0.005] |[0.000] |[0.000] |[0.000]
0.305 10.379 ]0.217 |0.080 ]0.043 10.245 |0.192 |0.213 |0.164
DEF
[0.000] [[0.000] |[0.000] |[0.000] |[0.013] [[0.000] |[0.000] [[0.000] |[0.000]
N 3,128 3,714 4,112 14,750 |5,076 5,425 5,704 [5,865 |5,822
R* 0.170 10.219 |0.162 ]0.162 ]0.163 ]0.200 [0.212 0.225 ]0.208
VIF 1.039~ [1.030~ [1.028~ [1.026~ |1.026~ |1.017~ |1.024~ |1.014~ |1.009~
1.108 [1.081 [1.088 |1.086 |1.100 |1.115 [1.095 |1.083 |1.069

1 1) DR=%-AH] &= - &7 2L F+3|ALA)/F A4, PROF=49 =43 Gol]/FAqt, CV=A4te] @R 71A]
=F A/ F A4, GO= *é%ﬂﬂ (AN 8] +33 1 A n)+ 2L E])/F A, SIZE=7]1 Y 7F Z=LN(F A1),
DEF=A}3 2} 3 &/ A4t

2) VIF=variance inflation factoryd. Z3s oS #2359,
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2 Aol A = 1996-20043 ¢ 71 Tt
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AR G 2 A4, w219 AfAE
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Mg WEE A 8 AdRE 40w deRia o adoe A
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A Study on the Recent Changes of Korean Firms’ Financing

Behavior and Financial Structure

Shin, Dong-Ryung*

< Abstract >

The central factor in the pecking order theory of financial structure is the asymmetric
informaton between managers and less—-informed outside investors. Myers and Majluf
(1984)show that this asymmetry leads firms to prefer internal funds to external funds.
When former are exhausted and there exists a deficit in funds, firms will prefer safer
debts to riskier equity. Thus there exists a financing hierarchy from internal funds,

to debt, to external equity. Funds are raised through equity issues only after the capa-—
city to issue debt has been exhausted.

Sine the financial crisis occurred in 1997, there has been a paradigm shift in the
management of Korean firms; focusing on profitability and shareholder value rather than
on growth-oriented policy. This study examines the recent changes of Korean firms’
financial structure and financing behavior, and the determinants of financial structure.
The sample comes from the period of 1996-2004, and the number of firms ranges from
3,128 to 5,865. First, as the result of previous studies using US firms sample, the finan-
cing deficit variable can not explain perfectly the net debt issue. However, compared
with net equity issue variable, net debt issue variable is more closely related to

the financing deficit variable. Second, when financing deficit variable is added to

the explanatory variables of financial structure determinants model, it has a significant
and positive explanatory power. And the coefficient of determinants is also much impro-
ved. So, the conclusion is that pecking order theory is not perfect, but seems to be

a useful model in explaining the recent finacing behavior of Korean firms.

Key Words: financing behavior, financial structure, financing deficit, pecking order theory
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