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B el AFEAe 13} B4 27 BAOR o] lAstdom, 14 BAE A
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el Al 13 BAoE A%7Iee] B0l e RAge] FolRas ol nigow
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(Z 1) FAd[29l F0| 24 GORED)
o | symz nemz | Ao | ERE | e
2004 509,897,203 545,438,013 93.48%

2005 523,027,328 605,965,786 80.31% 60,527,773 13,130,125
2006 542,758,420 638,114,570 85.05% 32,148,784 19,731,092
2007 599,233,720 719,368,020 83.30% 81,253,450 56,475,300
2008 788,091,366 767,077,102 102.73% 47,709,082 188,857,646
2009 814,185,691 849,635,096 95.82% 82,557,994 26,094,325
2010 867,733,924 978,627,758 88.66% 128,992,662 53,548,233
2011 989,108,744 1,046,061,096 94.55% 67,433,338 121,374,820
2012 1,004,318,068 1,113,934,786 90.15% 67,873,690 15,209,324
2013 1,009,475,084 1,162,521,809 86.83% 48,587,023 5,157,016

(F 1) A Fo|2 vehd Folt}, 200435 20133714 Agi2d37199 &
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(E 2) RPEA| F0l2y

AR Fp) wAle] Sk o Be Ao vk,

= =
o | woea | o0 | wimea | Lo | gaas | AW
47733826 | 52076496 | 41484391 | 5990549 | 13,046341 | 94,051,810
2004 18.76% 20.47% 16.31% 2.35% 5.13% 30.97%
45,394,986 44,056,385 43,217,994 5,971,515 13,340,074 97,808,906
2005 18.17% 17.64% 17.30% 2.39% 5.34% 39.16%
43,986,026 | 45344520 | 43480653 | 5349086 | 10,684,323 | 102,934,727
2006 17.47% 18.01% 17.27% 2.12% 4.24% 40.88%
49,876,457 | 47282335 | 52328900 | 5883272 | 10904111 | 106255976
27 18.30% 17.35% 19.20% 2.16% 4.00% 38.99%
01567435 | 57419410 | 64228056 | 10209260 | 16,023,101 | 134,413,743
2008 24.,49% 15.36% 17.18% 2.73% 4.29% 35.95%
76832260 | 74982484 | 59643176 | 9891253 | 15358284 | 159,144,207
20 19.41% 18.94% 15.07% 2.50% 3.88% 40.20%
93,599,758 88,793,554 60,721,702 11,559,764 12,548,521 168,391,302
2010 21.49% 20.38% 13.94% 2.65% 2.88% 38.66%
129470335 | 84,117,046 | 70668538 | 22458754 | 10480,152 | 194,228797
2o 25.32% 16.45% 13.82% 4.39% 2.05% 37.98%
117,778,344 | 91993036 | 81,054,603 | 22682825 | 8633280 | 210,946,170
2012 22.09% 17.26% 15.20% 4.25% 1.62% 39.57%
105,141,712 | 103,288,674 | 84,607,350 | 20711980 | 9,409,806 | 208,505,327
20 19.78% 19.43% 15.91% 3.90% 1.77% 39.22%

2 FAZoE Polry] Slate] AYFE TFtel LAY T
ARG ARIRAF, AR, T

Nl deiiae] Solg wat, ArrAels g A}




T AT FAlEel PR v G

A BEolAUsh IARE Fol whe APIAFES FesAE EEke]elreh
H3E, 2008) FHATE B, AL AR o] 7MY ¥ Uik A 2 5 9l

on], oF 40gEel A o k. Telw %712}?4%&4 FEAPARITE, AT
ARG o] wor], Fgelandel A AFRe ASE A dBL A Aow
e ek
(F 3) AETHR4L F0| 24 @) : 39D
oE | x=a3 neeoiz | dexm | DR | oo
sop ol
95 887 493 192,623,338 27,545,023 10,810,522 273,661,683
2004 17.58% 35.32% -5.05% 1.98% 50.17%
96,618,456 195,361,706 132,039,229 12,406,821 333,618,032
2005 15.94% 32.24% -5.29% 2.05% 55.06%
93,283,699 197,843,774 -40,235,233 14,853,580 372,368,749
2006 14.62% 31.00% -6.31% 2.33% 58.35%
93,642,359 216,964,788 -52,851,438 30,755,911 430,856,400
2007 13.02% 30.16% -7.35% 4.28% 59.89%
93,099,146 231,843,615 53,254,589 58,867,998 436,520,932
2008 12.14% 30.22% -6.94% 7.67% 56.91%
93,039,218 238,088,137 54,835,496 87,005,849 486,337,385
200 10.95% 28.02% -6.45% 10.24% 57.24%
97,184,209 242,838,572 148,682,031 98,946,690 588,340,318
2010 9.93% 24.81% -4.97% 10.11% 60.12%
99,358,797 186,543,166 -34,549,703 306,693,829 758,015,007
2ot 9.50% 17.83% -3.30% 3.51% 72.46%
100,821,369 200,433,317 -30,453,514 37,830,559 805,303,055
2012 9.05% 17.99% -2.73% 3.40% 72.29%
103,714,580 215,959,242 225,628,060 38,168,475 830,307,572
201 8.92% 18.58% -2.20% 3.28% 71.42%
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B Aol olv] Aedk A7l Bl el wet Z12A Al 13 EdlE 2
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(F 92 2 79 Fouo] 7esARS Ukl Folv, 24 23E 1Y, 71971
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A Study on the influences of Debt Ratio before and after

. . o o . )
the Financial Crisis on Firm's value

Choi, Yun Yee*

— |1 ABSTRACT

The main purpose of this study is to determining how different the debt ratio of the
company’s financial condition before and after the financial crisis and targeted entire
enterprises, and to distinguishing the debt ratio between before and after the financial
crisis to verify the relevance with the fim's value to determine how the debt to equity
ratio effects the value of the companies, In this study, the samples are the 4,986
companies listed on the Korea Stock Exchange Market from 2004 to 2013.

The study results are as followed. First, the debt equity ratio has a positive effect on
the firm’s value, As a result, firm's value increase as the debt to equity ratio increase,
Second, interaction variables between the financial crisis and the debt to equity ratio
has a positive effect on the firm's value, As a result, debt to equity ratio before and
after the financial crisis has a different effect on the business value, Third, after the
financial crisis, above average debt to equity ratio has a negative effects on the fiem’s
value, These result indicates the business value decreases to be negative side in case of
companies have higher debt to equity ratio than the average after a financial crisis
because they did not manage the debt. Therefore the companies took a lot of effort to
raise the quality of financial reporting by concerning about the market that to be
sensitive to the financial crisis because the companies increased the firm's value by
decreasing the debt to equity ratio that has a role of decreasing the firm's value

bifurcation of the financial crisis,

Key Words : U.S financial crisis, Debt Ratio, Firm's value

* Ph.D student, Dept. of Business Administration, Dankook University, E-mail : 6262yy@naver.com
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