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A EoE Al 5_% &7 HIZIE7 |
= BE | BES | HE%) | B2F | HE(%)
03 |° 4 21 21 | 100.00 3 0.00
10 [A5E A% 150 138 92.00 12 8.00
11 |28 Az 20| 20 | 100.00 0 0.00
13 | AeA=E A2 ; 9EA 9 57| 57 | 100.00 0 0.00
14 |95, gE5dqAMe 2 I F 62 53 85.48 9 14.52
15 |71, 7h 9 Al Az 20 16 80.00 20.00
17 [F=Z, Fo] E FoAF AxY 119 100 84.03 19 15.97
19 |23z, A & A4 AF A= 18 14 | 7778 4 | 22
20 |3EEd 2 SEAE AZRY ; gUFE AY 338| 264 78.11 74 | 21.89
21 |95 EE 9 gIFF A=A 169| 148 87.57 21 12.43
22 | ZFAE 2 EagAE Az 86 86 | 100.00 0 0.00
23 |HE% FEAFE A=A 123| 110 | 89.43 13 10.57
24 12 5 Az 246 210 85.37 36 14.63
25 | FEEAE AxA ;714 2 A 34| 31| 9118 3 8.82
26 | AARF, AFE, 9%, 2F 2 A xS | 220 152 | 69.09 68 | 3091
27 |9&, FE, Fr17] 9 AA Az 15 8 53.33 46.67
28 | A717H] Az 81 73 | 90.12 9.88
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49 | §FEF 2 gol=ZEgel 254 60 42 | 70.00 18 | 30.00
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75 | AR AE) 2 19 4| 21.05 15 | 7895
Z1Eb | FE7]0] 1070 n]ukel akele] ¢ 81 58 71.60 23 28.40

o Al 3155| 2552 | 80.89 | 603 19.11
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Aol dF % AFT7ETS AQE Ak 13%~14%2] d53S HRdlal s &
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L TAR o= Fole] AFH|E(Cash(1),,)S A FE7HE<E Hitol 14%9] = e

oy N g | BEEEX | QA75%) | BT | Q1(25%) S Z|Th
Cush(1),, 3,155 | 0.14113| 0.17782 | 0.17644| 0.07981 0.03073 0.00081| 1.00584
Cash(2);, 3,155 | 0.13513| 0.19706 | 0.16212| 0.06885 0.02335 0.00024| 1.24184
FAM, 3,155 | 0.80887 | 0.39325 1.00000 | 1.00000 1.00000 0.00000| 1.00000
CAPEX,, 3,155 | 0.01047| 0.01825 | 0.01236| 0.00320 0.00042 0.00027| 0.10903
ROA;, 3,155 | 0.03855| 0.07532 | 0.07741| 0.04017 0.00981 | —0.26265| 0.22482
ROA;, . 3,155 | 0.03368 | 0.07607 | 0.07296 | 0.03547 0.00694 | —0.26510| 0.22844
Size;, 3,155 |26.54685 | 1.50078 |27.39740 | 26.23201 | 25.44230 24.0067| 30.7426
BM;, 3,155 | 1.244313 | 1.42658 | 1.34944| 0.79612 0.50503 0.15791| 9.44742
SG;, 3,155 | 0.11481| 031496 | 0.19123| 0.07724 | —0.02299 | —0.69318| 1.88403
NWC, 3,155 | 0.05720| 0.39182 | 0.31293 | 0.09554 | —0.11219 | —1.62827| 0.81258
Bank_Ratio;, | 3,155 | 0.30710| 0.24155 | 0.49985| 0.28503 0.08215 0.00000| 0.83999

CF;, 3,155 | 0.04813| 0.08071 | 0.09420| 0.04730 0.00329 | —0.19903| 0.27723
STD_CF,, | 3,155 | 6.25868| 1.72477 | 3.39961 | 1.06090 5.04398 4.05688| 7.88202
Div,, 3,155 | 0.00902 | 0.00961 | 0.01305| 0.00683 0.00129 0.00000{ 0.05201
RND,, 3,155 | 0.00758 | 0.01717 | 0.00699 | 0.00072 0.00000 0.00000| 0.11058

LEV,, 3,155 | 0.43595| 0.19287 | 0.57700| 0.44704 0.28500 0.05885| 0.87415
Group;, 3,155 | 0.25135| 0.43386 | 1.00000| 0.00000 0.00000 0.00000| 1.00000

MSH,, 3,155 | 0.14674 | 0.14923 | 0.24062| 0.10982 0.14457 0.00000| 0.58887

FSH,, 3,155 | 0.10720| 0.15311 | 0.01491| 0.00350 0.00031 0.00000| 0.18500

AGE, 3,155 | 3.37654| 0.72173 | 3.81000| 3.55535 3.30000 0.69315| 4.30407
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B 4 7157|190 ORI FEe xfoldS 21t

e 7H&7| 4 (h=2,552) H7}5 7| (n=603) xto|dE
by ER by by ER b tat zek
Qush(1),, 0.13660 0.07566 0.16035 0.09685 —2.955™ | —3.354"
Cush(2),, 0.12378 0.06317 0.18313 0.09447 —6.698" | —6.167"
CAPEX,, 0.01045 0.00327 0.01057 0.04740 —0.149 —0.601
ROA,, ., 0.03733 0.03896 0.04373 0.04740 —1.878" —2.680""
ROA,, ., 0.03255 0.03501 0.03846 0.03833 —1.716" —1.820"
Size,, 26.36058 26.08635 2733517 27.02910 | —14.831"" | —12.640™"
BM, 1.14172 0.74439 1.67851 1.16143 —8.401"" | —11.149""
SG, 0.10461 0.07465 0.15799 0.09493 —3.751"" | —3.135"
NWC, 0.06391 0.10122 0.02882 0.07294 1979 2.1417
Bank_ Ratio,, 0.32084 0.30435 0.24895 0.21264 6.613°" 6.492""
CF, 0.04435 0.04424 0.06414 0.06061 —5.438" | —5515"
STD_CF,, 0.04244 0.09503 0.01479 0.02624 | —13.902"" | —13.338""
Div,, 0.00856 0.00683 0.01000 0.01000 —55157 | —0.103
RND,, 0.00735 0.00071 0.00559 0.00075 —1.599 —1.005
LEV,, 0.42335 0.43278 0.48926 0.51598 —7.615" | —17.559"
Group;, 0.20000 0.00000 0.48000 0.00000 | —15.065™" | —14.552™"
MSH,, 0.16917 0.14506 0.05183 0.00108 18.257° 23466
FSH,, 0.20800 0.26000 0.69140 034260 | —12.953™ | —19.971™
AGE, 3.58712 3.61092 3.42100 3.46574 7.743" 77817

W] gl <F 3>9 25

wix APATE 001 FE(FE)NA frefsich
wx FHATE 0.05 FE(EFE)NA frosith
* FHUATE 0.1 FH(EFH)ANA Fosiet
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de FAd S(—)9 #AEE Bdo=A 715711 AuEfe] v7ErIde] dau i
Hste] A& Zlolghs =AE U 4 Sk

o ® 7Hd 29 & did e R & 9d BY AHAAAHE AU E, dqWd k=
NG AFEFHY] AT AGHR(FAM * Cash(a)) 9 AHA A ZS(CAPEX)I & 25 &
AFOZ folgh oi(+) #AGE Uehlla glth mix|Rte 2 71 39 R E-S dife =z 3 ol
col ZadA 2as AW R, 71573 ALAA St 352 AF(FAME CAPEX) 9} 7]
Aol VAP IHROA, )Rl E BT SARCE Fo3t H(+)9] #dPES Holx Sl
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olglol s A BF REFAAM A4 (Size,,), ATHANER7FA 0 &(BM,), <
2B B(NWC,,), B871 B2 ) 28] &(Bank _Ratio,,), TP &(LEV,,), HE71FHTEH
T Group,,), AEEEN&(CF,), A28 SAFA(STD_CF,), @FMNBZZ(Div,,), BDAA
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w3 7| AT (Size;,) 7t ASFE, F7) DAL & (Bank_Ratio;,)°] FE5E, AFEEH]
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<E 6> 7157|194 2EReasaetel HEy
7Hd 1. 7ER7|ol HIZEET (ol H]Sto ERsidsEol %S ZHolct
Cush(a);, = B, + B, FAM,, + B3,Size;, + B, BM +d4$G,, + B, NWC, , + B, Bank_ Ratio,, + 3, CF,
+B,8TD_CF, + By Div;, + 3,, RN +6HLEV ’+‘[)’12(1'70upm + B, MSH,, +614F5}4,
+ki]ﬁm Year,, +e;,
g of| At 2 1 cush(1) 29 2 aush(2),,
72 HZ=2ks,) t—at A ==243,) t—2k
Intercept 0.66786 8.14° 0.49302 499"
FAM, - —0.03216 —4.15™ —0.03504 —3.76™"
Size,, - —0.01735 —5.66" —0.01560 —422™
BM, + 0.00825 3.86" 0.01107 430"
5@, + —0.00408 —0.45 —0.00024 —0.02
NWC, - 0.07678 9.06° 0.01447 1.42
Bank_ Ratio,, - —0.15064 —11.31" —0.18010 —11.23"™
CF, + 0.26889 697 0.13537 2917
STD_CF,, + 0.00037 1.72" 0.00065 2.49™
Div,, ? 1.54141 443 0.00100 0.00
RND,, + 0.67570 4.04" —0.04718 —0.23
LEV;, - —0.10140 —5.33 0.29181 12.73™
Group,, - —0.02032 —222° —0.01789 —1.62
MSH, ? 0.05707 2.72° —0.00003 —0.00
FSH, ? 0.00058 0.44 0.00002 1417
Year,, ? [61° 2]
N 3,155 3,155
F —value 50.63"" 18917
4 R’ 0.2177 0.1020
1) i, s, 0 ZE2Y 1%, 5%, 10%2] ol sEollA FAHFEHT)
2) 9] HoE <E >3 g
a. [ 1F =24 10%FEolA 98 Age F(EFSED).
<& 7> 2 =1y 7 A 7HEQ 71719 oA 58 AHRA A E FAreke] BAE 3 A
st 235 HoFa vk 29 AFJEE Yehlle 7 rF SHUTE B9 davE
(Cash(1),)= AH&3 23 13 Folo] AFHE&(Cash(2),,)= AHE3E B8 2004 22} 17.96%,
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17.49%% YeEll i 9)on FEe 1%5FolA 2% FoatA Yebsttt

BAAT 23 13} 23 204 BF 7LE7|Q(FAM,) D AFRFE(Cash(a),) o mapA
o} BN CAPEX, ) 1%FTolA 28 H+)e #AE Ho 7157190] H7tE57]el
Hg BfuE dFAAEE ol gdte] A71AR 747 E S7M717] Slel AHEA A Ee ¢
o] Ex}1& Aolgts AFIH 29 d#E AFE Holw 9

2P Q) 28 BANGTE Sl 79T E(Size;,), 7199 A Div,,),

a3 FARE(LEV, )= Asta A7ER] tie] GR7E N E(BM,) B S5 5H]E(CF,)
2 ASU= 7|9 2HEA A Zo] Fald] foldt &S nX = Aoz Yeha gl

25k,

CE 7> JHE7Z|Y3 A=A XEe FARS &Ed

7Hd 2. 7HE7|0l HIZEET|Holl B|5tod SERERTEN WE AR2H X Eo| FAVLH S Holch

CAPEX, , = oy +a, FAM, , + o, Cash(a), , + oy FAM* Cash(a), , +a,Size; , + o5 Div,,

+agBM,, +0,CF,  +ogLEV,  +ay Y Year, .+ >0, IND;  +e
k=1 j=1

e of| AF 23 1 CAPEX,, 28 2: CAPEX,,
- B2 A%3Ma,) t—% H A2k oy) t—%t
Intercept —0.00094 —0.15 0.00043 0.07
FAM, ? —0.00184 —1.82° —0.00068 —0.69
Cash(a),, ? —0.00995 —2.67" —0.00497 —1.78
FAM* Cush(a),, | + 0.01837 449" 0.00898 2717
Size,, + 0.00022 0.99 0.00018 0.78
Div;, - 0.04859 1.27 0.03765 1.00
BM, + 0.00171 745" 0.00173 7.52"
CF, + 0.00976 2337 0.01090 2.60""
LEV,, - 0.00103 0.54 —0.00077 —0.41
Year,, ? [6]° [o1*
IND, ? [101° [10]*
N 3,155 3,155
F—value 19.16™ 18.59"
F4 R 0.1796 0.1749

1) s, e, w2 ZE2E 1%, 5%, 10%2] FolFEollA FolHEFEHD)
2) ¥pe] Fofe <E 3> e
a [ ]9Fe] sAbks 10% oAl ol Alre] (G5,
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3}\:]— ngo A Ve

=g 13 el @T—:zl‘j]‘g(Cash 2),)S AHe-3 23
2% golah ehg

npR|Eko 27 <3F g2 B
Ao BAE AR AFE HolFa
=2 Folo] AFvE&(Cash(1),,)= AHESH &
2004 242} 14.91%, 13.19%E5 YERH AL o™ FEE 1% 70l A
CH 8 JIE7|Y0| OE X=X XEQ FAtet 7|¥daztel 2y
td 3. 7tE7|dol H|71E7 (Yol d|sto] Xh2A x| &Eof w2 7[PA&aF o =obE Zo|ct
ROA; 41140 = 6 +0,FAM ,+6,CAPEX, , + 8, FAM * CAPEX, , +4,Size, , +6,5G, ,
+&LEV, ,+6,CF, ,+&RND, ,+5,AGE, , + “)E Yearl,\+(5uzIND e,
e (:Mip 2% 1: Ro4,, ., 2% 2: RO4,,.,
T H==2k,) t—at HZ=746,) t—%k
Intercept —0.14644 —6.35" —0.15008 —6.28"
FAM, ? —0.00007 —0.02 —0.00041 —0.11
CAPEX,, ? —0.21718 —1.26 —0.20357 —1.14
FAM*CAPEX,,| + 0.46719 2.84" 0.51090 3.00"
Size,, + 0.00801 9.55™ 0.00078 8.97"
5G, + 0.01754 4.56™ 0.00439 1.10™
LEV,, - —0.09570 —15.00"" —0.09051 —13.69"
CF, + 0.31664 20.75™ 0.27376 17.31
RND,, + —0.21155 —2.03" —0.34066 —3.16
AGE, +/— —0.00522 —3.24™ —0.00448 —2.68"
Year,), ? [51° [51*
IND, ? 87" 97
N 3,155 3,155
F —value 72717 56.97°"
3 R’ 0.2559 0.2116
1) s, w22 ZV2F 1%, 5%, 10%9] oA froh(FEds
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<H 9> J1E7|Y1 deEreEtel #Ey
7Hd 1. 7EEZ|dol HIZHRT| ol HIsto] SigEFRTE0l Mg ZAolct

97

Cush(a);, = B, + B, FAM,, + B,Size;, + B, BM,, + 3,5G, , + B NWC,, + 3, Bank_ Ratio,,
+ 6, CF,, + B4STD_CF,, + 3, Div,, + 3,,RND;, + B, LEV;, + 3,, Group;,
+ B3 MSH, , + 3, FSH,, +§]1[315k Year,, +¢,,
e of| Ab 28 1: ush(1 ),, 28 21 ush(2),,
72 H243,) t— A2k, t—%k
Intercept 0.84039 10.60 0.65279 6.41"
FAM, - —0.02789 —4.63™ —0.02475 —3.20"
Size,, - —0.02488 —820"" —0.02290 —5.88
BM, + 0.00956 457" 0.01283 478"
sG, + —0.00792 —0.97 0.00298 0.28
NWC, — 0.08003 10.01° 0.00881 0.86
Bank_ Ratio,, - —0.12730 —9.83™ —0.16759 —10.08"
CF, + 0.26857 7.34" 0.14183 3.02"
STD_CF,, + 0.00054 1.18 0.00051 1.64
Div,, ? 1.31568 433 —0.13779 -0.35
RND,, + 0.69833 438" —0.01435 —0.07
LEV;, — —0.09662 —5.23" 0.31605 13.3177
Group;, - —0.00901 —1.07 —0.01749 —1.62
MSH,, ? 0.05243 253" —0.01223 —0.46
FSH, ? 0.12694 565" 0.15289 530"
Year,, ? [61° [27*
N 3,155 3,155
F—value 56.48"" 21317
F4 R 0.2352 0.1012
1) s, wx, 2 ZV2E 1%, 5%, 10%2] frolEolr F(ES2 D)
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g Aus HoFa k. 2] AREE Yehle %137}253 F= gl dFvE
(Cash(1),) & A& 28 13} Feolo] AT E(Cush(2),)& AHEE 23 2014 Zk7F 21.46%,
20.78%% YR TolA B fef sl UrE‘r‘*D}.

=adT, =Y IOMDJ ZFENAE R (FAM, )k 7149 AL Azl FANCAPEX,)
ol 1%l 2@ H )l #AE B 7157100 v7kE7199l el fse A5
ARks ol gdtel A714Q 719711 & Sishy] flal AEA Azl ¥ ol g Aol
A77Hd 29F A3 AR Holx Slrh F 7171 e A& 20%7 1502 HeislE w=

5
_la
o]
)
!
=
4

CE 10> 7I57|™¥a A2H X[EQ FAe 2Ed

7Hd 2. 7EE7|Mol HI7HRT| ol HIstod A=A X|Eo| FAVF M BE ZAolch

CAPEX, , = oy + oy FAM, , + o, Gz.s’h(a)u +oy FAM * Cbsh(a)f‘, +aSize; , + oz Div, , + oy, BM, ,

+o, CF, , + o LEV, , + E Year, , + Z %INDM +e
' k=1 ' j=1 ’ '

sy ?jé; 28 1 ash(1),, 28 21 aush(2),,
T= H=akey) t—ak H=w2ko,) t—ak
Intercept —0.00702 —1.16 —0.00449 —0.75
FAM, ? 0.00023 0.30 0.00161 2157
Cush/(a);, ? —0.00233 —0.89 —0.00045 —0.24
FAM* Cush(a),, | + 0.01246 3.787 0.00207 0.74
Size,, + 0.00035 1.59 0.00027 1.26
Div,, ? 0.04824 1.42 0.03341 1.31
BM, + 0.00198 8.60"" 0.00202 8.74""
CF, + 0.01176 2.88" 0.01335 328"
LEV, — 0.00221 1.16 0.00034 0.18
Year,), ? [61° [0]*
IND, ? [107* (71
N 3,155 3,155
F—value 21.46™ 20.78"
3 R 0.1773 0.1724
1) s, e, & 22 1%, 5%, 10%2] fFolFEolr FIH(FEHT)

2) W] Hole <iE 2>9 25
a. [ 149 =2 10%FTdA fFodt AlFy FH(SFSAD).



3. 714 39 52

<HE 11> ¥ =59 A HA 7Pl 71571 d
S| AT 23S HolFa v = 91*4;}:?4 i
FHE(Cash (1), )& AH& 2F 13 Folo] AT &(Cush(2),)& AHEE 2
A Z¥zt 87.20%, 67.56%% YERRL 9lom FEE 1%Fol 2% folatA vehstt
T8 ﬂ%%ﬂ-rf <3 5>¢] éﬂrg} frAREE Zlo = \%9} ik 01—5— =

CE 11> 7HE7[Y0 TOE A=H XE2 TRt 7|Ygitte 2
7Hd 3. 7HE7|0l BI7FET|oll H]5to AEA XS0 WE J|gdntyt o =obd Zolck

ROA; ;1 419 = & T, FAM, , +6,CAPEX; , + 8 FAM,  * CAPEX; , +§,Size; , +5,5G; , +§;

+6,CFO, , +0,RND, , +6,AGE, , +6,, E Year, , +¢;,
k=1

=S

LEV,,

o oj/g 28 1: Ro4,,,, 2% 2: ROA,,.,
T2 HZ=2k(s,) t—24 H==2ks,) t—at
Intercept —0.16784 —7.60"" —0.16325 —7.12™"
FAM, ? 0.00381 1.40 0.00368 1.30
CAPEX,, ? 1.14127 1.30 0.16476 1.45
FAM*CAPEX,, | + 0.26054 2.19” 0.20758 1.68°
Size,, + 0.00836 10.35™ 0.00789 9.41™
5G, + 0.01585 445" 0.00485 131
LEV,, — —0.08584 —13.48™ —0.07950 —12.02"
CF, + 0.35608 2427 0.31434 20.63"
RND,, + —0.38347 —4.00™ —0.44701 —4.49"
AGE, +/— —0.00443 —2.73™ —0.00426 —2.53"
Year,, ? [5]° [51°
N 3,155 3,155
F —value 87.20"" 67.56""
+4 R 0.2638 0.2167
1) i, s, 0 ZE2Y 1%, 5%, 10%2] ol sEollA FAHFEHT)

2) ¥ge] ol <3 2>9 24
a [ 199 A 10%FEdA frol @ Al H(FEA2).



100 AMIFetsAIXME / X153 HM3=(2014. 6.)

VI. 2 &

2 ATE 71 dEE i 9 Ul Ae g 898 JPATFE B AYE F
olZ nigro 2 717 ¥ v7tEr]Yge] BAdF ol el Heola JEAE ASsh
a8y BRdE FEd wEt I A &5 A4 7197 E =ol7] fEl v7bET
Aol vlg] AEA A& FAs AU oz Bo| st derke EAsIoH, o2 st &%
NG} BoA RS ASEA %t

2 ATFE 93] @418 7te] KIS-Valueol A FE38 20043 4E 2010 713 5 BlF§

FFSARAIAE g HF 3155709 V9 -9E BES ASEA 47 g
ol gokst 4= 9tk

AR, 7157192 v7FE71d ol vlEl] AR5 FAU e 71Ee] HdE #717] S8 @714
oleloli} dElE F oA Yol AFHF FFo| HZ7IE7Id R @ Aoz Vet

o e o8d FF AGANE BVl 9a AAEL ol 8ol A4RA A
o)

1
o] BAAFL ol gote] ARA A2 L Fal QYA A P
450 A5t 9, A3 0 el ASe] WAAEIIGe SIa) AL A A2 Aokl ol

ol
el
=
T
k)
3L
)

ATl F1ge] AFEASFA AT 990z 71
& eE GAEE Binster) P TAE I5E WFeR 19
F o] mvwﬂxle sl A e

PP
N e of |4
- 2 Ho
Jov
)

i)

_“\_I‘

il

of\

ot

_OL

fﬂ

3:

fuoal lo
f
Jo
&
HN
A=)
%
N
r_gg
ol
f
Jo
Nl

(Y

oL 2 4
o OF
z l°
Jki““
o

o
o F
T

O,

2

)
2ol
ol
—_

r
K-)



cEg - S 2007, 71AEEAT ARG £320 AGEAT A36H A5T
1141 —1165.

2006. “Futet 719e] AFEATe 2 oA, AFAT A998 A1 1-40.
2007. “AFEAfrZFo] 7199 7l vAe 9. FASAAT A17F : 183-203.
2007. “719¢] afFF27t AFEF Aol mA= 4. AITgAT A3ed A2s
1 739—763.

CAEE - 0] T Y. 2010, “AHiFR B afTEIF SA RO B niAe Gk
NERNAE AR, BITAT A29¢ 3% 1 797833,

HEE - AT 2007, TSI HZEETIG Y] A A A A9 AR o
7A98ra] A A20d A1Z(EA 603) : 237264
1%, 1981, 3 7FE7|]del #3 A Foldistw disky 1l

WA - A - 1L 2010, <7719 ZIGAM A SA0] 71 7HA] B 73 ATl
9. Journal of Business Research 25(2) : 163—195.

&
Ho
oX,

oy oY of
H2 2

oX
Flr:l 994.’, TlZ

oy
o
o

r°1'

1—/\}6‘1-,',] =5

==

3]

fr

WeE - A%E. 2009, “V19AM T2 BAdaed vXE 4. AFAT A28 A2
1 1-36.
Htog - o] ZH - o] FE. 2006. “FFAF A5FH HAgT FALRIE AFNEFA ] vA=
gk, JAAT A31E A2% : 89— 126.
W - S92 - A AL 2009, “7FETIdY] ZAIAER. S AP EAT A28 A43 : 435461
W71 - A5 - SHIAE 2006, <719 Aa/dARE Beh 719710tk A s .
A - BAE - 3] 2012, “A2RG Al EA - AYAlEA Y EQEAIEAE 202,

Korea Business Review A|16@ A|3% : 133—153.

ATHA - Bk - 5902 2009, 7FEAIE SO e 719 He ApHA AL died F e 22
A A6z : 3379—3407.

AZFR. 2011 2A| 2] T &} A FAL 3w A gl wgF A Al AT A28 A|15 185
—208.

FAS - ek 2011, =7 e At Ate] B s A8
FA o0 R, AAuSAT #2678 A6 : 43—64.

FEW - w3 2013, “7FE714 3 vIZFET o] AT vt A Aold] #EE AT = A B
AT A497] : 81-102.

i
=

il

o] - A3 2003. “71HY TR AFNEFA. AGEAT A19H 1 67-81.
o|gh5. 2006. “mU7|1He] dEEF H=grP. LGFAHEA] 1 34—38.

F<m]. 2008, “AFHAe AF 807 7EXH P, S| AAT A13H A2s 121
HAS - AW - FFFE 2007, 3 - SEH] ALY A ZA T} w IR FAo] B



102 MRt AL / xi153 HM3=(2014. 6.)

of #ek AFEA. AFEAT A24A #4351 181-215.

Ali, A., T. Y, Chen, Radhakrishman, S. 2007. Corporate Disclosures by Family Firms. Journal
of Accounting and Economics 44 : 238 —286.

Andres Christian. 2011. Family Ownership, Financing constraints and Investment Decisions.
Applied Financial Economics 21 : 1641 —1659.

Barclay, Michael J., and Smith, Clifford, W., Jr., 1995. The Maturity Structure of Corporate Debt.
The Journal of Finance 50(2) : 609—631.

Bellet, William, Barbara Dumn, Ramona K. Z. Heck, Peter Parady, John Powell and Nancy
Bowman Upton. 1998. Familibusiness as a Field of Study : Task Force of Internationa
Family Business Program Association. The Task Force of the International Family
Business Program Association, The Conell University Family Research Institute-
Bronfenbrender Life, World Wide Web.

Chen, C. X., Lu, H., and T. Sougiannis. 2012. The Agency Problem, Corporate Governance, and
the Asymmetrical Behavior of Selling, General, and Administrative Costs. Contemporary
Accounting Research. 49(3) : 199 —536.

Cheng, S. 2004. R&D Expenditures and CEO Compensation. The Accounting Review 79 : 305—
328.

Clifford, W., Jr., and Ross. L. Watts. 1992. The Investment Opportunity Set and Corporate
Financing, Dividend, and Compensation Policies. Journal of Financial Economics 32 : 263
—292.

Diamond, Douglas W., 1984. Financial Intermediation and Delegated Monitoring. The Review of
Economic Studies 51(3) : 393 —414.

Dittmar, A., J. Mahrt-Smith, and H. Servaes. 2003. International Corporate Governance and
Corporate Cash Holdings. Journal of Financial and Quantitative Analysis 38 : 111 —133.

Garver, J. J. and K. M. Gaver. 1993. Additional Evidence on the Association Between the
Investment Opportunity Set and Corporate Financing, Dividend, and Compensation
Policies. Journal of Accounting and Economics 16 : 125—160.

Handler, Wendy C. 1989. Methodological Issue and Considerations in Studying Family Business.
Family Business Review 2(3) : 257—275.

Jung, Kooyul, Yong Cheol Kim, and René M. Stulz. 1996. Timing, Investment Opportunities,
Managerial Discretion, and the Security Issue Decision. Journal of Financial Economics
42 1 159—185.

Kaplan, S. and L. Zingles. 1995. Do Financing Constraints Explain Why Investment is Correlated

with Cash Flows?. National Bureau of Economic Research.



PIESIST

Keynes, J.M. 1936. The General theory of Employment, In : Interest and Money. Harcourt and
Brace. London.
Lank, A. G. 1994. The State of Family Business in Various Countries around the World. Family
Business Network Newsletter No.9,3.
Laporta, R., Lopes —silances, F., and Shleifer, A. 1999. Corporate Ownership around the World.
Journal of Finance 54 : 471 —517.
Mayers, S.C, and R.G Rajan. 1998. the Paradox of Liquidity. Quarterly Journal of Economics

108 : 733 —=771.
Minton, Bernadette A., and Schrand, Catherine. 1999. The Impact of Cash Flow Volatility on
Discretionary Investment and the Costs of Debt and Equity Financing. Journal of

Financial Economics 54 : 423 —460.
Morck, R. Shleifer, A. and Vishny, R. 1988. Management Ownership and Corporate Peformance.

Journal of Financial Economics 20 : 293 —315.
Opler, T., L. Pinkowitz, R. Stulz, and R. Williamson. 1999. The Determinants and Implications

of Corporate Cash Holdings. Journal of Financial Economics 52 : 3—46.
Ozkan, A., and N. Ozkan. 2004. Corporate Cash Holdings : An Empirical Investigation of UK

Companies. Journal of Banking and Finance 28 : 2103 —2134.
Pinkowitz, L., R. Stulz, and R. Williamson. 2006. Does the Contribution of Corporate Cash
Holdings and Dividends to Firms Value Depend on Governance? A Cross—Country
Analysis. Journal of Finance 61 :2725—2751.
Reidel H. 1994 . Family Business in Germany. Family Business Network Newsletter. No.9, 6.
Shanker, M. Carey and Joseph H. Astrchan. 1996. Myths and Realities : Family Business’
Cpntribution to the US Economy-A Framework for Assessing Family Business Statistic
Family Business Review. 9(2) : 107—123.
Stulz, R. 1988. Managerial Control of Voting Rights : Financing Policies and the Market for

Corporate Control. Journal of Financial Economicsi 20 @ 25—54.
Thomas, Z., Roger, M., and Urs, F.2007 . The Outperformance of Family Firms : The Role of

Variance in Earnings Per Share and Analyst Forecast Dispersion on the Swiss Market.

Financial Markets and Porfolio Management 21(2) : 203 —220.
Wang, D.2006. Founding Family Ownership and Earnings Quality. Journal of Accounting and

Research 44 : 619—656.
Westhead, P., and M. Cowling. 1998. Family Firm Research : The Need for a Methodological

Rethink. Entrepreneurship Theory and Practice. Fall, 31 —56.



104 MRt AIXME / X153 HM3=(2014. 6.)

An Empirical Research on The Family Firm’s

Cash Holdings and Performance

Seo, Dae Seog” - Dang, Thi Ngoan"*

{Abstract>

This study investigates the level of cash holdings in family firms, how family firms use holdings
cash on investment and how firm’s performance is improved through this compare to non-family
firms. In details, we sample the companies listed in the Kis-Value from 2004 to 2010, excluding
the financial companies.

Base on a comprehensive sample, we use regression analysis to test the level of cash holdings
in family firms relative to non-family firms. And from this we investigates whether or not family
firms use the higher level of cash holdings on capital expenditures’investment to protect future
generations and firm’s honor compare to non-family firms. An then, we test whether or not
firm’s performance in the futures is increased following to this capital expenditures’investment.

As expectation, we find that the level of cash holdings in family firms is lower and
simultaneously family firms use more holdings cash on capital expenditures’ investment than non
—family firms. And the last empirical result also shows that relative to non—-family firms, family
firms gain more improved performance in the future due to capital expenditures.

According to these empirical results, we show the evidence about differential level of cash
holdings between family firms and non-family firms. And by extension, we find the use of
variation of cash holdings’ level and simultaneously consider firm’s future performance following
this. Thus, this is contribution in our paper.

<{Key words> Family Firm, Level of cash holdings, Capital expenditures, firm’s performance
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