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1. 9723

Landsman et al.(2008) FAAREC] A58 AHike] &= Q1A 8teA] ol W A4k
HEE g Aoz QYRS B8] flote] A ()3 22 A 2E 2 A5k o7
A MVEE APH53tS 2483t 719 9] F7to]n, ADJ _ASSET, LIAB, ADJ NI ¢4 23k
st A4 FRAY, FEEA 2 FE<ol o]ty SPE_ASSET 3 SPE_LIABE &3} &
3 AKSPE)e] Aitat B2 AakEEt Ayl B F242 Yie ghelt} Landsman et
al.(2008)& ek Aol g EtE Aike] wizto] opd ARbE HRE G Akl o2 Q1A gt}
A v G #E, ade 59 #@Z 2 2 o2 sk

S

MVE=ay+a;ADJ ASSET+a,LIAB+a;SPE_ASSET+a,SPE_LIAB+asADJ NI+e (1)
B AF= AHALY] A FAE TR AGE ] A= FAINE A%o] PRAIFESS AAA
o] Rz Qdsta YEAZS AEITHE HolA Landsman et al.(2008)2] -9} FAFaIT}, o
of ¥ oA Landsman et al.(2008)2] =& S o]g3lo] PRAIFHZ 714 #AA S S
712 gk FAAQ] AFSEIS 2 (29 2tk 9714 LOSSE BT 55 YE=
g eolm, NI«LOSS We 3]Alo] o] ()9 HeldAw vt A g Hoju]= ¥
2A, Aol Frkeke] BA= S|A o]0l H(+)Q ATk ()Y AF AAeE 27|
o Fof] 2ol F7}% A thHayn 1995, Collins et al. 1999). A F-AE B PFA|FHZ9-& A7)
T A F9L, Fhe 2AY 5 F 3ME AR 39e ARESith
PRICE;;=ay+a,ASSET; +a,LIAB; +a;PFLOAN; +a;NI;; +asLOSS; +asNI*LOSS;
+3YD+ei )
W4
PRICE; =i7199 t7] 24d 28 & 3709 A4 F7}
ASSET, =i7151e] v] & Ak Faliz|gle] o] @ SR uEaSs
LIAB,  =i719ie] o] 4 A Fi71de) 0] B dyRERs
PFLOAN; =i7199] t7] & PFAIFEZN/i7199 t7] & PR EFA L
NIi =i7199 v] B7Ieeldi7Igel ] B G RETA S
LOSS:  =i7]ge] v]e] B7ledds Huglew |1, ohid 0
YYD =dx=d gnpias

W,

o
m
ol)J

at7] #1ste] t+1

FEA SQOINE ARGl BRIV AR vlA = €Y
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719 ASeHE FEUTF(Rating )2 8kl 7]9] AFHIFNGUAR)E SHHATE oh= 4
[e]

ettt BAMFRE FAMTold g, TAMIEAE, 71T, FA

[e)
oy =
HlE, tiFFAEE 2 A Sol AREE I

COD;i+1=bo+bPF;; +boSIZEj; +bsPPE;; +bsSALE; +bsROA; +bs LEVii +b;0WN;,

+3>YD+e; 4

Wy

CODi+1=17199] t+17] oA &7 9] t+17] o) AR FHA)

PFy,  =i7199 v] ¥ PRAIFGESN/i7IHe ] & A4E S

SIZE;, =i7la9 ] & ARt Fdol| AARIE FHa gk

PPE; =i7199 vl ¥ F3ARN7I99 v] & At Fd

SALE; =i7|99] 7] wlEd/i7Ide] ] & A4t 9

ROA; =i7199 7] B71eldiZ1gel ] & At &9

LEV, =i7199 7] & 3 ZNi71de 7] & 2k 2

OWN; =i71d9] 7] & dFF A E&

YYD =d=d gulds

FARTE A 2011 A7} tiFE dAlsh, ZAkeld tial A4 tiv] f-3 A4k
H| &2 AMEsta itk AodlA ZFol7) Ut AN A S BAAS 2EA7|A] &2 ol f&=
B Ao Algd FE7|He A v AP A S T2 7o) 47 vhol] FA] gho} 7HALe] A o]
My o] ou| & 2Ex] e Aoz Ay 7] wito|th A uib] F3 ARt v&S A4
AP F715 o] i GEAF 7ol FalxEn] & nX = &35 FAls7] el ohat
93 7123 2012).

FAAG @RS C] PRAIFESE A ] Fale] dFE2 Q1A 2] 2)dA ae &

()9 #E, A @A be FHHe @ 7 e d3drt
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2. % B
2 dA4e 4] PRAIFES 3 JE7F 7|97 2 Fajzdn] g v 93-S &
At} B Aol EATA 717He 200993 FE 20133714 sdo|H, Al FEEIE o33
2.
(E 5 HEE7|9o ¢y 2%
Az & 2009 2010 2011 2012 2013 A
S AA % 34 34 34 32 27 161
FAGAH 11 11 12 12 12 58
g A 45 45 46 44 39 219

PFAFEZ ¥ JE = HAAZAA /\E“(dart fss.or. kr)oﬂ FAE A B E sk 2
ez Fhsslon, AFAR 2 FEE 583 AR 3] TS—2000004 =33t AL
otk PFAFES B JHES s 3 01’\1 AFAFE FAA o] obd Al EA A

£ 283 olfrE TSR FAE ARE Fdll PFAFES B FHE dofate Ao
A &9k7] wZelth AFAE ARE o] &gl lofAe K-TFRS7F =571 A<l 2010
A= WEAFA RS ARE, K-IFRS7F =4 2011 o] FFH = d2AFA R A8E F

Z3te] AbgeRltt

PFA|FEZ0] 7|97k ol PlA]= FaF T4 AR BE-S 2197 719 —Ao=, 29 7]
SEAFE < >3 2ot HE2 AHE 7199 ¥t F7HPRICE)= 13,7090, B +3
AHHASSET)S 758109, B 9 F-A(LIAB)E 53,7209 0.2 Yepwth A4 A ] &3 et
o7 XA 717F Bet RE7|Y 9 Hit FEeo] (NS —2,7199S Helth 2 Ao #
A9 PFA| F HZ(PFLOAN)S| 7$- Z7to] 24,3980 =2 ure}ur B ZH o] 45%0] o2
T UTE HEg HA B2 21970 F 22.8%°l A FE = 5070 719 — A2 PFAIFE S| gl Ao

R S
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29 J|58AE (=219

gy 2y
M ¥ | EFEA | ALY | 1E2F | B0F | 3R | Foi
PRICE 13,709 | 21,904 228 2,820 5,800 13,150 | 122,500
ASSET 75810 | 69,974 821 | 25532 | 53,325 | 114266 | 367,129
LIAB 53,729 | 51,226 386 | 13,551 | 41,235 78219 | 274,368
PFLOAN | 24398 | 33,11 0 537 11,175 35,171 | 193,561
NI —2,719 | 10520 | —80,111 | —2,029 133 963 11,517
LA
PRICE=Z% 8 & 3/ Ao 571 ASSET  =Ap} S/ e Hg a2
LIAB =3 F/ 2 ngs25 PFLOAN =PFA| 1.5 Zhoi e Bg 25
NI ="7]eeld/dAREFH
<& 7> PRAFES] T2 8ol vA= & 24 AHeH £ Ve dE B
Atk A EZE 219700y FAZEEE £ B2 1TDE fhsted], O olfE BA
22 & A5 t+1719 #®E AFEHC] 20131 d0] EA A ASIH A7) WEolt}. g it
o] ol fFE t+17] o|AH| & B FE Al # ARIE EASHA] L VIR FEA A<
so} Eo] FAHUY
E 7> FAHZEHE 24 BE29| JIESAZNh=172)
il g EFEEA | H2H 129 9T | 3EfIF Z[CH %%
COD 0729 0477 0000 0448 0723 0885 3467
PF 3631 4095 .0000 0540 2287 4808 1.7747
SIZE 27.4503 13890 | 24.5580 | 264877 | 27.4871 | 282746 | 30.1763
PPE 1085 0975 0022 0288 0847 1647 5426
SALE 8278 3085 1260 6229 7890 9845 22221
ROA —.0405 1643 | —13132 | —.0488 0068 0261 4384
LEV 6624 2206 1256 5594 6594 7994 1.7240
OWN 4364 1728 0773 3032 4291 5479 8121
WaT
COD =] A8/ Tt o] ApA -4 PF =PFAFEZ /2t 59

SIZE =In(A}3} Z)
SALE=v|Z/211t Z-f
LEV =% Fd/at F

PPE =F@ A2 F
ROA =17z /At T
OWN =t FF A E-&
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FE79] Ht B 220 -E(COD)E 7.29%= VEbton, Hi FAI8]&(LEV)S 66.24%
Z Ho|m gt} AP EROA)S] AS Hito] —4.05%, U457} 0.68%= VER} FE]
50% 7W7kel7t £4S Hades & F Utk 53] ROAY HAgke] —1312 YEhd 24ke]
1.3u]e] SlFEE £4& Hud 7= 2 BH1E 4= Tk AR di¥] PFES 2+ v &
(PF)2] H<& 36.3%°]H, HfApat AFESTE A AFE Uk

<E &< 7H| T BN 2EM=219)% 9]

o} Eo| Ave md ARE, Sie vESY A0S HoZuh PRAFE
& AFEH(ASSET) B T A (LIAB) ol @k H(+

5 aga FAVE B PRAFESE e A & F itk

>
e
v
5
T
&'3
rlo

O]N
':o
=
—
53
5

B 8 F2 HSO| g2A+(n=219)

PRICE ASSET LIAB PFLOAN EPS
PRICE 0.623" 0.468" 0.126 0.239"
ASSET 0.617" 0.959™ 0.434™ —0.066
LIAB 0.509" 0.971" 0.454" —0.254"
PFLOAN 0.197" 0.592" 0.636" —0.015
EPS 0.580" 0.195" 0.050 0.000

<¥ o>t Bjzgy|
(e}

H ER0=172)% o 3ol WS 1 FHRA $BHS $YS A3
olt}. Ee] oL mi =

q
4 AT, See vRsdy Ang nelzn,

11}'4 oo
M

B9 F2 HFSO A+ (n=172)

CoD PF SIZE PPE SALE ROA LEV OWN
COD 235" 086 092 —.118 —.302" 369" | —.133
PF 3977 136 —.248" .008 —.253" 4487 | —.105
SIZE 138 329" —.006 —.099 084 4277 | —3377
PPE 074 —213" 055 —.042 —.018 —.061 —.060
SALE | —.136 023 —.085 —.051 167" | —.076 .106
ROA | —.536" | —3577 | —.010 025 2757 —.6117 2027
LEV 4677 549" 4107 | —.115 —.137 —.640" —.2417
OWN | —.078 —202" | —.3407 | —.111 .079 1537 | —.148

* p<0.05, ** P<0.01
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FA| 298] 8(COD)2 A FES(PF) 2 AR E(LEV)Z F2dt H+)2 FAAAE 2tu
Ao, FALI|EROA) T o3 &(—)o FHAAE Zte o= Usyt o=
TiZol BeFE FAHE&o] 5245 FARDH &L FoAH, FYo] 5
] go] dolxittes AS on|ditt. & A9 #AHF PFAFES(PF)S 7] 11 2(SIZE)
2 BAHELEV)Z F2l3t oK +H)e AH#BAES Holw, §IAMt A7|(PPE), FAHFe]
(ROA) 2 HFFA EEOWN)Z= 723 S(—)o FHB/AE 223 ot ol s #4424
AFLE7F £4] @a 0] X3 7|HLFE PFAFES S AMA TR Al FALEA K
NIEAG ol Fodstazl she Wb, dFFA E80] £S5 PFAFE

o=t

olN

< AHlsta g

71991 AAARY] 71 7HRof| mA = e B A :
A|Zo] PEAlFHZS B2 <148t PFLOANY AFE ()9 #S 71 Aoz o5
=, 258N A7k o] & AA| 3} HAREZ SHX] A AZE 5| A PFLOANS] Al

Z H

7 frold 29 g Hel FAAEC] PEAFRES AN PAY ARE A4etn 98-S

%)
o

AN
=5
=
V
2, r‘o
-
i
S
|
f
ol\
e
o|X

g
o

<E 10> PFAIEEES 7H| #Ed =4

. M 2 (n=219) Schx| M7 E20=201)7"
e A % =27 A % =7
(%) —1869.616 —1.00 891.368 0.58
ASSET 0.389 438" 0.272 4227
LIAB —0.376 —3.36"" —2.556 —3.09""
PFLOAN —0.100 —2.96"" —0.065 —2.35"
NI 5.273 536" 3.980 496"
LOSS 3037.686 216" 963.102 1.09
NI*LOSS —5.478 —5.65" —4.034 —5.07™
>YD Xz g X 3
4 R 0.750 0.611
(F—%h) (24.12" (21.29"

* p<0.10, #x P<0.05, #*+ P<0.01

F1) 2 HedE Hd D3AFTHEAE Hous FE2S A

F2) B Ay HEE FEOoR Aleta o] oAb EA7F EAE & Qo) AA R White test 22
olihdo] EA sk Ao Z YEh, STATAE ©] 83 3 A &4 oA robust F4& F7ste] #4135}
3 T t— S Ruskich
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PRICE=ZM Z8 F 3709 A1d9 F7} ASSET =Apat Zol/dhe) g a4

LIAB =43 S/ FPr 3245 PFLOAN =PFA| 5 i3 Zbe/da B g2
NI =27|col/EY e LOSS  =97leEdeld 1, o™ 0
YD == o

2 Qo] % uA Me PEAFRG0] Ale] Rz o nlAE 93 PESFE A
Q
[}

olth. 20139 FEEo] A 2014 AFAETL obF] FAIHA] ot t+17] FAZEH]E ALt
E7Fsotn R FEoA ALE ATt g t+17]of] 3t T o] = A FA R FAEA] e
ZIQEE 23E o] 9lo] BA slsFEo] 21979 A 172702 A4Sk a9, 1727 71— <
ol tlelguo] 2ol 353 AQdF F olApH]go] 00.& vERd 7ol 87 | o] 1o
HFEA = 1647 71— FEo] AHEEH AT
< 11>& AT Z234E HoFrh HAFES o] &3t A-F et Faul& fole fre
A= 7 A7t EAleA] etk 2y SEAE AAstL 248 A e fEA 2
71(PPE), Aol E(ROA) R F-AHS(LEV)e] F-A|x=2H] 8ol Fo3 a2 nA= Ao
2 Ve
<E 11> PFAIEES0| FAZEHE0 O|X= & =4
M E2(h=164) Jckx| MA E=2nh=1507"
A F t—at A = t—at
T 0.175 1.94 0.102 1.72"
PF 0.011 1.06 0.003 0.47
SIZE —0.004 —1.27 —0.003 —1.14
PPE 0.047 127 0.054 1.84"
SALE —0.012 —0.08 0.003 0.37
ROA —0.025 —0.09 —0.060 —2.16™
LEV 0.052 1.84 0.053 2.80"
OWN —0.016 —0.72 0.002 0.15
>YD x g x 3%
74 R 0.097 0212
F—3%h 2.76™) (5.06™)

* p<0.10, ** P<0.05, *** P<0.01
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o] Aol IFRSE K—IFRS =% 55 Yehlle triSE, 20119 o] Fo]9 1, op™ 0
o

o] #% ZH=th IFRS*PFLOAN-S IFRS9} PFLOANTIY] 352448718 JeRfl = W42, K-
IFRS =% o] PFARESS FAE I4ste o] Zasioithd ag> £ H+H) &=
o

7H e w o SH.

PRICE;=a,+a;ASSET; +a,LIAB; +a;sPFLOAN; + asNT; +asLOSS; +agNI*LOSS;
+a7IFRS; + ag[FRS*PFLOAN;, +e;¢ Q)

9) PFAIFESC] FA22H] & nX& &2/} IFRS &Y & e B48te 2= on7t o
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PFAIEZEZ0| 7|27 X2t FAH=EH|Z0]| 0|xl= &g 29

<#E 12> 374 éﬂ% HolZrh ATE 2 ] A TE ZFo|A ago] o]
H+)e] g Hof, K- =9 o]& PFAFEZ l"i‘xﬂi 0] 2]

e A 7&@2/\%01 ZH%X%]E i 58
& ol BAA ] Wste] BIE ouisiAl wobEeln SleE HolFe Aot

<E 12> K—IFRS =% O|% PFAIZESS FA24 +F Hal =4

MH E2(n=219) S| MAH E=2nh=201)""
H= t—ak A= t—at
T 629.558 0.38 3280.760 232"
ASSET 0.402 435" 0.281 4327
LIAB —0.395 —3.39" —0.277 —331"
PFLOAN —0.139 —3.69" —0.105 -3.217"
NI 5.237 530" 4.073 5107
LOSS 3680.323 247" 1310.934 1.43
NI*LOSS —5.439 —5.59" —4.161 —5.25™
IFRS —3920.883 —1.98" —3230.411 —1.77
IFRS*PFLOAN 0.107 2,057 0.107 278"
53 R 0.748 0.606
(F—%b (24.53"7) (18.55™)
* p<0.10, *x P<0.05, *#+ P<0.01
F1) 7 AFEE P B3RS dlolus BES ALsith
V.2 &
T TSN AFG 2 AlALSE Al BAE EelE FE R FRE, Akl 2pQfdl il
AAARD A ZAY Ag i 59 A &8-S ahe o] #HAH ol k. 18 AldAl=

Aol Herep] dEd BUE S RS A RIS 39
S A ABAE D PAE ORE Wbl Bk o]dl JFel B ATE AFAR) AAAIE]
QAR 9 AT P Tl A1 D AL sl GBE FeAE RAIL

20093 5-H 2013974 f7158AF 2 ZAGA G 197](1647H) 711 —
A EES o] &st] B Az, PFAIFE S| 797l F(—)2 93-S v|X 1 2]
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“100t] ZAAHAF PF A FHEF 6439 dol», "2HUHE,, 2011.4.27.

. =
SHAAZIE] A6l AUAE, AFREF AR 27, (2ALM, 20101200,
«pzb ol Auto] AMGH A BAI|A, TS, 2014.5.27.
«LEZGAA HAAE AH», (Sold W, 2014.10.9.
e AMA} PF SHAT ZAP T2ASAR, 2011.7.28.
TAS - F e 2008, “HAA} Lk o] 2T A X o] Bk A, FEAT 4597 ¢
189—201.
AR 2009. A& 09—-02 FEA Z2AEslo| WY B =

g < 5 | .
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The Effects of PF Loan Guarantees
on the Firm Value and Cost of Debt

Jong Sung Park”

{Abstract>

In Korea, Construction firms usually guarantee PF loan which Developers take out. PF loan
guarantees are classified as contingent liabilities and reported in footnote instead of being recorded
as liabilities in balance sheet. This study examines the effects of PF loan guarantees of
construction firms on the firm value and the cost of debt. The sample consists of 219(164)
construction firms/years from 2009 to 2013. The stock prices and accounting data are selected
from the database TS 2000 by Korean Listed Companies Association. PF loan guarantee balances
are from annual business report through hand collecting.

The empirical result shows that PF loan guarantees have a negative effect on the stock prices of
construction firms. This result indicates that even though construction firms do not report PF loan
guarantees as liabilities in balance sheet. investors treat them as a part of liabilities of construction
firms. Also, the result reveals that PF loan guarantees are positively associated with the cost of
debt, but the coefficients are statistically insignificant. The insignificance may come from the
inaccuracy in measuring the cost of debt

<{Key words> Financial Guarantee Liability, Contingent Liability, Project Financing, PF Loan Guarantee
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