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dRisk—A",=a + B.dProfit” *P —CEO,+ 3,Size,+ 3:Leverage,+ 3.CFO,

+ 85S —Growth,+ BsFirm —Year,+ 3 dIndustry,+ BsdYear, + €, (12

dRisk —A", =183 9/ H(EBITDA/FAh ] RERA7E 94 olsteld Adate] A3

dProfit” *P —CEO, =TIn|H4(F o] & ARAGA 71909 1, 182 &L 71909 0)

Size; =719 REAe] Ad R g
Leverage, =328 &(Z5A/EA
CFO, =9JJABT s HILAF BB 25
S —Growth, =ujESAAAA (BT EY — A7 uf SN )/ A 7] ZA2FAH
Firm —Year, =71%) AHAEY o]T &% dE)
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3) AREn RS 288 BT A FERTIES A5t ERdh



152 MRt AIME / 193 H6=(2018.12.)

2= AR o] & AEAGA 719004 83| g go] oW AGArt ALY
oS A x A S FoEM gl go] =4 A=A E HAFetauAt gk 24])A]
8294 BKdRisk —4")°] e Q1] & 1[Agent —Cl, : ﬂuﬁﬂam(\_uwﬂﬂl/uﬁ%@]‘)lﬂr tﬂﬂ
A¥]-82[Agent —C2, : AAFEER (T EZ/FADo A= &S 24
e ddH &S AFAE o] FAgd AE5E &8 HPA+E Eﬂ%i + 7P<1—a— }
gtk AR, H&o BN ARG} FEH 20149 AT E AIAe] AH o2 9
ok v o2 A Azte] Ao =& Auj (@ Hul/mEd)E tEQln & o
2 &&aiith & dFolM e Ao 2Ate] tieQln]&o] &2 Fuj#e]u] o] v]&
S A3 BA), AERgo] B oA, A EEA S PR wE8FEES n|sly] wj i
tg]oln]g-o] === o] &HTHAng et al., 2000 ; Florackis and Ozkan, 2004 ; 7 &€] ¢} 22
g, 2009 ; wiEH 2} v, 2 010) ol AR HFH FArAMEA o] v A AHA QL Aok
P GFET 5 ST F de ARE B 5 7] wFolth wEbA B AFAE o] gt
MAeAol] ZAsI] A &S o ﬂﬂﬁl%/l &2 Ag3ieh

TEHF g gl GgE nAE FAUFEA APAFA HSH HFE AR
o}t 719t (Size)7t I Eoll G vX = o= Husnu
2009), F-AH] & (Leverage)°] F==55 Ao ek AR ZHITHAI2
o] gtalg o zma tlg|Qlu]go] AaFE Aoz Husm thileey ¥
AFAAE ZAdAtel gk Aol Hojur] wjiel tha]Qlu] o] Zof
o ojeldd = v, 2010) =R & (Foreign —S)< ATFE3 ol
E(CFO), &YX (S —Growth), 7199 A= (Firm —Year;)°] t2]QH] &0 43S
2 o idete] BAgt) o vtol A R 3N dindustry)St AR I dYear)E FA ST} A 0]
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Agent —C(1, 2),=a + [3dRisk —A"+ B:Size;+ (3Leverage,+ 34CFO,
+ BsForeign —S;+ 36S —Growth,+ [37Firm —Year;+ B sdIndustry,
+ BodYear;+ e, (22

Agent—C =wg|Au] &l gt A5
Agent —C1,= 30| ] 8] (o 2] v) /] &)
Agent —C2 =AM} E &4 (F&/FAh
dRisk—A", =98 3|9 A (EBITDA/EAH S FEAX7E FYF olsto|d A=) JHA YT A
zﬂ:o] o 7]040;1 12—1;(] % U‘i ]
Size; =79 HEFEAY AAdZa 3h)
Leverage, =Y-AN0|&(EFFA/ZAH
CFO;, =99da5aE(IddTsR/IZEAD
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Foreign—s, = 22917 %4
S—Growth, =" &N FR[(F71v &Y — A7l )y 7] FAH
Firm—Year,=71%4 AHAY o|F &4 dL)

dindustry, =2} v

dYear; =% fuA

=
ofl

= AFolMe 7 29 71 39 AS2 fall 32)= AR 3A)dA FEHEFE 714
7HIRA ER - QU & (Tobin —Q)= AHERITE BN QU &S HEFot 4159 Al7lg9e]
FAHFN S FAe FHE T g o] STt 3A)llM AFEFHE(Cash —H)H2
MPATEAA thekdt SR & o] 4-38ta St Dittmar et al.(2003)2 21¥12] 2} 7142(2010)
of AfolMe AR fHEEA gt dE57tES A -d38 5572 e #
S AHESIATh A1EH(2013)2 AE ¥ daertEY Ueds @

=i}

313k 3hS o] &3t AAE(2007)= AF
A=l

T

A WY TS AR BE
deerhest dlEedwe] FAdS (FAY
B3 Mg A7E(2009)9] AT

t}
HRNEEN A7 D AFE/ R ARY F/IERS BT FAL FANCE ¥
& =

AN &
Tohet ghE ol &tk B AP E AR AL W9leES 18] she(Harford et al,
2008) A7 e} =38]H(2012) 2 AASFe} 119 2(2015)2] W upet dAF 9 dF57IE
DN FEAES A3 FAS AFE Yo R A AT S FeAESe A
frAke fredel e, dgo R Agshr] 47] wiolth. AFE A1 &(Cash—H)S 5 E
FaE FARIeZ U gt

G2ellA BARFE AFHAHE&(Cash —H) T 97 913 5

]3] 9] 4 KdRisk —A™) 9] 435
A3 (Cash —HprdRisk—4")°1, Tobin—Q,Sh &(—)¢ BAYE 21 RO /Hdh %, &
FEAH O] 2S5 797V 22 YR A9Ate] f@s g el wrhd A EAHE
7} 714 i gke] 3 A BAAo] okakd oz o=k (34)olM Cash—HpdRisk —4" 7}
Tobin—0% 11X & Qo] Auj72r} S5 Jekzt Aujrzrt F G JoA el 7t 3l
=20 3 7H 3S AZe, T O Alold] xfol7t 9IS Ao A}

AN e e HYATE(@EGT 294, 2006 ; ZAlel e 11871, 2010 5 2B o
w87, 20125 FUA, 2014914 Z19/A GFE mXE Qow Had FAelYE
(ROA,), "NEN3A (S —Growth,), W'SE(Dividend,), AAZ $18(Beta,), 714 7F52(Size,), F

4= &0k
= 719220 tig AR S Red T A7E(2009)8] ATelAE g A T2
ol FAetE ARE o] &3 AMFEREHS o] 8dte] B+oldelw A7t 973 Ve,
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H| & (Leverage)= FAI gt} 1 Hholl 7|G7Fx o Y& vl 4 e 719 A% (Firm —Year) 2}

[e]
=
3G ul(dindustry) 2 A=Y 0|(dYear)AFE FA S}

Tobin —Q,=« + 3,Cash —H,~+ 3,Cash —H,*dRisk —A"+ BsdRisk —A"+ B4ROA,
+ 35S —Growth,+ BFirm —Year,+ 3;Dividend, + 3sBeta,
+ BoSize,+ B 10Leverage,+ 3 dIndustry,+ 3 ,dYear, + €, 32

Tobin—0Q, =ERI—QHE[(EETAIZIEY + A FAI 715 + F74)/F2H

Cash—H, =dvEMHE[(EF @ 557+ a838)/FAN

Cash—H#dRisk —4", =@ FH 0 &3} P3| 94| F5 243

dRisk—A", =839 F{(EBITDA/ZAHS] EFHAA7L S99 ol stold BdAte] 9199194
o] B2 V|YgeR 1, 2¥x ¥oH 0]

ROA, =AYl & (Bl /71 2F AR

S —Growth, =i|ZNZAA[(B7]e) & — 27|l Zd)/A 7] FAH

Firm—Year, =719 AH(AH °olF &% d%)

Dividend, =W3E(@FME/EAH
Beta, =AAA AQ60NE SHFIES o183 AAA A7)
Size, =7\ REAL] ADRT 3
Leverage, =AW &(FFA/FA4h
dIndustry, ="FQEv|(E1F Aol & w1, 22A %S ) 0)
dYear, =d=gu@Eld d=o &8 o 1, 282 Z& 9 0)
2. ®&e A7
w A7 EEVIZEE 20119 HE 2017d7HA oIt £4717EE 2011E o] 2 AP AL
St A M| A A A T2 TH= 201195E FASt 7] wZelth & AT = 7t
A FAEA7Y T vEedel SahEA dakdo] 1299 7dS e R stk 284
o] A AFAR AR HE] Edo] T2 JTEY dolste] REAF A A A sttt F
FAE FARICZ Use FalH|&o] 10]%4]] 7192 AHER27|]d o) 7] wiol] S34de o/t
wAel = 9lo] Al9]sldtt. 1 gell AFARE o] &3] el 7Ige ALedh T3k 7d
A& AEAGA 7192 257494 7190] obd 71dE A|9] aFsith ol& 3| udeke] 4
GAre] gl ol 7149 AIRAAE PR3] sl elth Hoj= 7dIHEE7IZDH A
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(EBITDA/ZEANS] 94 7|02 Z94 o|sto|¥ @59 do] =& V|gJoz EFaHY]
7] wj2olt}, Aol £ HEAIA 71(dProfit”,*P —CE0)] B Ee 01682 A A FE-
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B 2> &34

ojd A ™A ZE(N: 1,838

E| gk Z|CH 2k s e EZEHER
dRisk—A", 0.000 1.000 0.498 0.000 0.497
dProfit’ «P—CEO, 0.000 1.000 0.168 0.000 0.374
Size, 24.130 30.817 26.793 26.544 1.422
Leverage, 0.017 0.852 0.412 0.412 0.195
CFO, —0.156 0.228 0.042 0.040 0.065
S —Growth —0.490 0.696 0.041 0.022 0.176
Firm —Year, 7.000 120.000 42.590 42.000 18.460
g B:oldol T2 MEZ A 71N < 308)

et Z|CH gL g E EFHEX
Tobin—Q, 0.370 5.270 1.083 0.921 0.565
Cash —H, 0.001 0.510 0.109 0.071 0.115
dRisk—A", 0.000 1.000 0.501 1.000 0.498
ROA, —0.125 0.157 0.049 0.051 0.042
S —Growth, —0.453 0.696 0.070 0.050 0.172
Dividend, 0.000 0.049 0.011 0.009 0.011
Beta, 0.111 1.702 0.707 0.663 0.331
Size, 24.130 29.610 26.829 26.731 1.265
Leverage, 0.043 0.793 0.387 0.394 0.169
CFO, —0.156 0.228 0.063 0.062 0.059
Foreign —S; 0.000 0.993 0.121 0.039 0.204
Agent —Cl, 0.001 0.417 0.087 0.051 0.090
Agent —C2, 0.015 2.873 1.050 0.910 0.570
Firm—Year, 7.000 102.000 40.227 42.000 17.288

) dRisk—A"—913 3] 94 SH(EBITDA/ZEAH 2] RFEH7} S5 o]steld ARt 93994 o]
o 7|Qjoz 1, 28X ¥ow 0]; dProfil’,*P —CEO,=TIR| 4G A o] & AEAAGA 719<]
W1, 28R & 71gelH 0) ; Size, =71 AT E(EFAAY] AAZ 3 5 Leverage,=F-ANH] & (FF-A/
2 CFO=3 Q872 E(IHA T B/ 253 ; S—Growth =1 Z A4 3 [(B7v & —
A7 N E N/ A7 FAN ; Firm—Year, =719 ARBAERH ©|F &% A%); Tobin—0=EN—QHl&
[(BEBFANED + A FAIZ VSN + FF20)FA ; Cash—H=35 B &[(d5 2 5571
+ 7 TR EFYEALY ; ROA,=ZAA 0| E(F 720 /7] 2EA4Y) ; Dividend, =W 45(3 593/
FA) | Beta=AAR AB60NE LEFAES ol 48 AAH AF); Foreign—5=2|=AA &
& ; Agent —Cl, =3 F2 | (T B2 8]/m & N) ; Agent —C2,=A G & (FNZ/ZAh.
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W& (Dividend))] B3-S 0.0112 A4 ] 1.1%E 2R84, AAA 98 (Beta)d) &
TEL 0.707°]t}. 714 E(Size)d] Bk 26.8290|H, H|H|E(Leverage)d a2
0.3872 FAHF U] 38.7%9U S & 4 AUth YL FEE(CFO)2 HAHL 0.0632.2 FA4k
rHH] 6.3%2.2 YEPTE 9= A & (Foreign —S)2] BT 0.121 2 12.1%¢°]t}. tha] Q]

O 2] gl #2]v](4gent —CI1,)<] Jﬂ‘?f%ko 0.087% &< tH] 8.7%¢°|H, ALFE &4 (Agent
fcz,)/] HHFES 1.0500.8 wjZEdlo] FapA thH] 105%U S & 5 Aok A1dAdH (Firm —
Year)9] BahE 402272 F¥E 7|49 Hat E2571702 <F 40491 Aoz Yepyth

AT ofshd, oo & HEAGA 7]%3(dProﬁtH,*P—CEO[)J% 4649‘44*3 EH(dRisk —

A")2 BBAFEE 0.0582A4 5% FEol A )2 RS o RN Fo4do] & AR
G2} 71gde] @39 29l Aol D& S B 4 gk 9, dProfil’ P —CEO,SF 9
i%—(CFO,)A ABAFHLE 0.15724 1% 5 W HH)el Bade B3len, /g0l

4% A7t 71901 dFd@FEEC] T Aoz Yehthy) A A4 (S —Growth)
53] A G(dRisk —A") Tk 5% TN H+H)e RS B whe} mEAg gl F
o] AT AL AR dddrt. 719 E(Size) 2t 719 A= (Firm —Year,)©] $133]3]
t‘z}(dRisk—AH,)ﬂr 1% FEAM 247 (e ABEE BYozd FE7t F55 7)) &
HErE AP AL Zoz ofFdrt

39, g BolA AW H(Cash —H) St 71471 (Tobin—0)2] 2 BAGFEE 0.182%2 1%
M freldt K)ol RS dehliglen, deEfHEC] EeF5 71977 wold
7bsde] Atk 9@ 933 WAl dRisk—A"9F Tobin—QA 019 ABAFZHS —0.1500.2
5% Al ()9 AR dEr o] @3] gAdFol =& 7Idel v FAAEo]
F3 70 vhg-& B 7t S d7ds] B 4 Stk 3, diglQdu| o= HAv#e]H](4gent
—C1)%} dRisk—A",94e] AAATIL 0.1452 5% T4 H+)9 B3-S Jehx 9,
AP E £ (Agent —C2)T} dRisk —A" 940 ABAFIE —0.15824] 5% FolA 2(—)9] 4
WYL Holx glo] @A 71GelA dgfingo] A BATL shede] des & F
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8) ®& AN = B dProfit’ P —CEOSt B HAH(Cash—H)<| "3BAFTEEE 00592 5% FF
ol A HH)el RS BTk B3k Gt A= ool 2 A9t 719¥ e
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2 7I9EY dEEAHE0] w2 ASE YEyH.
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F2101 A B(ROA)T W) Z Y 44 (S —Growth) & Tobin—0,F 1% S50l A 2k2k 9K(+)e] %4
WS HYo v Fdio] 2255, S0l TS5 71977 25 AR 4%

Ho}. vl E(Dividend,) B3t Tobin —Q,a} 1% oA (+)2] FHAS Beld uet g s
=

o] & JALFE QA BS Aoz oAt JQTFR(Size) St AAA 9 (Betay) =
& Tobin—Q,Sk 1% S A 712} oh +)o] A4S e n glol 79T EIE 45, AAA
dgo] F42 NG7HA7}L e Ao o ZHr

3. Z714SA AR

<# 4> AD3) G tig 795G LS AT BNAHREA FAe] T AEA
A2} 714(dProfit’ «P—CEO)°] 13394 3KdRisk —A")0] =LA S A3 Ailo|t} <H 4>
o] Aol wEd, 2 1(0.038) BT} dProfil’ *P —CEO7} E3H8 29 2(0.040)0l| 4] 23 o] A
o] F7hstaitt

E 4 7SN A u g

dRisk—A",=a + B.dProfit”,*P —CEO,+ 3,Size, + BsLeverage, + 3,CFO,

+ 35S —Growth,+ BsFirm —Year,+ B:dIndustry, + BsdYear,+ €, (1)
L= ==

H a2k Wald#t H a2k Wald#t
Intercept —7.325 37.335 —7.389 37.896
dProfit”,*P —CEO, 0.581 5.846™
Size, 0.217 23.513™ 0.217 23.522™
Leverage, 0.238 0.504 0.261 0.602
CFO, —0.130 0.016 —0.359 0.122
S —Growth, 0.982 6.752™" 0.936 6.084"
Firm —Year, 0.012 11.335"™ 0.012 11.895™
dIndustry, x3h Xx3t 23 x3t
dYear, x3t X3t ¥t *3}
X’ 46.459 49.228
Cox and Snell—R’ 0.038 0.040
N 1,838 1,838

1) sx, = 5%, 1% FolAl 2442 o ks UEhg

o
Ho
o
Ho
A=)
oXx
o
9

2) dRisk—A"= 93 3] 3 FH(EBITDA/ZAH ] EEAA}F F91 olstold YAt
wo 71geR 1, a8 o 0]; dProfit’ P —CEO,=Tn] W (G40l £ AEAGA} 714l
W1, 28X &2 7IgelH 0) ; Size=71QHE(FAY] A2 ) 5 Leverage, =53 V] &(FFA/
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TN CFO=98 9838 HIHAT8F/71 2T ; S —Growth ==/ 3 [(F7) = — 4

71 E YA ZAY 5 Firm —Year =719 QBAR o1F &F A%); dindustry =2 HrASE]
T Aol £ w1, 28A] &S W 0) ; dYear, =A% TMASFEIT Akl £ w1, A S
o 0).

<E 4>0 94, dProfif’*P —CEO7} dRisk—A") vlX|& @&kl i3t AlGFH(Waldgh) S
0.581(5.846)Z 5% oAl F23t H(+)2 BAE BJozZH Feio] £L& HF
Hol A3 9o 2 o= Yepton, ol Aae dPdT<] AHE
%, 2011)F dx|t9it.

EAAG thete] Aurd v 13 2 204 7)1 E(Size)7t 913394 SHdRisk —
A3} 1% F2AA 27 Ko dFBAS Bz TRt 2 /QLSFE 9989
73gko] 713k Aoz vehutth. (S —Growrh) 3 29 13} 29 20X dRisk—A" S} 1%,
5% ol Al 247 fFelek oK(+)9 #HEAAE YER L glo] miEdGAd o] L 719 EC]
P39kl =S & 5 Utk 71 A™(Firm —Year) A% dRisk—4"¢ 2d 13} 2
d 20| A 247} 1% ol A K9] FEAE BdozH 7]y dFe] LETE Ads| A

Q) Ygol FES

4. 99 A= QelE

<E 5>& 7 1o g i IR dozA 99394 HdRisk —4")°] T3l v
(Agent —Cl1, Agent—C2)°l P& a2 Yepdth <i 5> Ao w2, Agent —C1,2]
%, 29 1(0.097) Btk dRisk—4" 7} F3FE 29 20.123)014 2E o] Awgo] Zrlslsit.
g 20X dRisk —A" 7} Agent —C1,9] P12 8kl gk AFFHH)S 0.033(2.567) -2 1%
TAA g H+)o FAE B mN P I G| w2 A A Eo] =
oz yehyth @9, dgenr—C22 ASol%E, 29 1(0.202) Bt} dRisk—A" 7} E3
2(0.219)014 R3] dweo] Zrlatith. Bl 2004 dRisk —A" 7} Agent —C2,91
ol T3t A3t —0.172(—2.220) 2 5% oA S(—)2 #AE Bz 3|
o] =F AF ARtE & o] Gopxlon, oj& HIEEAR] At o A= s Hr]
23S T B, 55 A ] Fdo] T2 AEA DA 7199 A -Fel
zow

tf2iolngo] A T Foljgte M 12 AAste AR UeEth

Sl
L
—

"] %]

fr u
i o

o Hr £ of

=
0

o

O 1 oox of @ W 4y 0 oM oo

o
el
tob
&
oXx

o
~

9) A3 FAA AR} A 5 S FFale AUA, ofvd AGAt AME Bol& F3817] flE 4
A3)9 A< e de AJAA A digt AR ZAE dst] Aste] EFHAFE o] &g 2SLS(2
stage least squares)EA1HPES o] &dlo] F/MEAS AA ST EHSE A7 AR AEE
(dRisk—A",_ )2 AH&3ITE 29 FHHEE DA A WA dRisk—A" S F&HASE A8t
3 22he] RE MGl Wl A qRisk—A", & AHHEE T3ele] BAEAMS AA
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<E 5 ?geludet teleHE

Agent —C(1, 2),=a+ [(dRisk —A"+ B:Size,+ B3Leverage,+ 3,CFO;
+ BsForeign —S;+ 36S —Growth,+ B:Firm —Year,+ BsdIndustry,

+ BodYear, + €, 2%
Agent —Cl1; Agent —C2;
24 1 242 L= 2e 2
A=k A=k A=k A5t
(tzh) (tad) (tah) (tah)
0.049 0.064 1.364 1.287
Intercept
(0.347) (0.458) (1.621) (1.545)
: " 0.033"" —0.172"
dRisk—A";
(2.567) (—2.224)
o 0.005 0.005 —0.013 —0.011
1 Z
e (0.923) 0.831) (—0.408) (—0321)

—0.202" —0.212"™ 0.441° 0.496"
Leverage,

(—4.860) (—5.167) (1.796) (2.032)

0.082 0.074 0.863 0.907
CFO,
(0.773) (0.703) (1.375) (1.459)
, —0.019 —0.036 —0.127 —0.040
Foreign—S;

(—0.561) (—1.067) (—0.648) (—0.201)

—0.004 —0.003 1.079™ 1.073™
S —Growth,

(—0.110) (—0.081) (4.549) (4.569)

) —0.001 —0.001" —0.008"" —0.007""
Firm —Year,

(—1.571) (—1.850) (—3.434) (—3.222)
dindustry, ¥x3}t ¥3} X3} x3t
dYear; xst ¥t ¥3t ¥3}
VIF(Max.) 1.4 1.4 1.4 1.4
Adj.R? 0.097 0.123 0.202 0219
F—value 3.642 4.065 7.206 7.090
N 308 308 308 308

ato] 25 Fath 22 A E 22)9 dRisk—A"RFE 1DA NN F8E dRisk—A" =X
(pre —dRisk—A") 2 ASt] &3] AdeFo] thelln]gol v e J&FS BAs. 1944 A}
48 238 ole} o). W thk A& <Table 5> ateke] WA H 3} 2t 2SLSEA A pre—
dRisk—A"7} Agent —C1,9 M A= FTFL 5% FFAA H+)o AL, dgenr—C2,0 M= JTF
< 10% FEAA F(—)e SFEAE B3t
dRisk—A", =a + BidRisk -4+ B:Size;+ BsLeverage,+ 34CFO,+ BsForeign —S;
+ B6S —Growth,+ B :Firm —Year,+ [sdIndustry,+ BodYear, + €,
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1) %, %, wee= 10%, 5%, 1% FEAA b2 Fold& vehd

2) Agent —C1,— 3w B2 v|(Fuf F)v)/m) Zo) ; dgent —C2,= A AL (FWE/FAAY) 5 dRisk—A4",—=
13|94 FH(EBITDA/ZAMh S FEAAF 915 ofstol™ gate] AR Eo] 2 7oz
1, 282 o 0]; Size=71 QT (FATE] ANRD Gh) | Leverage, =B &(FF-H/FAD)
CFO,:"ﬂ‘ﬁfﬂ:LLB‘. (A F 5712534 ; Foreign —S,=9 = A &8 ; S —Growth="| =447
AR ZEY — A7l E XY A7 ZAY ; Firm—Year,=7194 AR (AR olF £E5AR) ; dindustry,=
Kt Cﬂ“l%-’?(sﬂ‘;‘ dedol &3 1, 2%A FE W 0) ; dear =A% HuHFEIT AR £ o)
1, 22x 92 1 0).

EAfgo] tiete] Amuw wd 13} 2 20)|A Faiu] & (Leverage)©| Agent—CI1,3 1%
FrodAl A2 frold ()9 e B2 FApHlEo] 55 djdeHH] o
Grold oW, Leverage7} Agent —C2,9} 10%, 5% oA H(+)Y FHAFS B ozx Fajy]
0] FSTE AR EA ] Follth AvkA o7 FajulEo] =2 7ol gl vlgo] A
kg wbAst . v A A (S —Growth) T3 Agent —C2,9F 1% G50l 2H2h 9k(+)o] &
dAS BB jEAggAe] Fe75 AMtE el = UEhda 9lo] tiEllu] gl
#Aaste Ao et 719 A= (Firm —Year) 2 Agent —C2:%F 1% F3olA 22 S(—)9
A S B g2 719 dgo] LjEaE AtEEA o] Yo om, thE]Qln|&o] FUtst
= A2 Yeyith

5. SRS e BFEAG} 7Y

o

<# 6> /M 28 AFT AFEA dFEA JHXHEA A slo] @3] g dIFE
Uepdth <i 6>9 Ao 2, dFW o 3 9] F 5283 Cash —HpxdRisk —
A"yol T3t md 3] B3 o] HwlE(0.384)S Cash—H S T8t 24 1(0.376)% Cash—H,
<} dRisk —A4"S E3e w9 2(0379) B} B3] Augo] Zrlelgth. By 1, By 2, By
394 BFE U] E(Cash —H)°) 7197F(Tobin—0)° vIX& Gkl W3t AFghghe
0.648(2.019), 0.645(2.013), 0.676(2.536)2.2 Ztz} 5% oA 9K(+)2 HHALS Heozn
FEFH &) BS55 V77 & o yEygon, MdadTel Adel dx|gith
(Fresard, 2010 ; W83 A74E, 2009). 22y 29 304 Cash —H#dRisk—A" 7} 7147131
(Tobin—Q)°l PIX& Gkl that AlFhtF)S —1.356(—2.196) 22 5% ol A S(—)2] #
dAE Belon, /M 27 AR E = o2 Yt B4 A & o, AgEGTE
o] HZFE VA7 EA W HAN o] & MDA 711G H1E 3] 9 el

UH

2 3 o] oFFE I e & 4 ek
3R] @A gl w& B, BIAEe 1 BHEFS 23S 98 wake 7 Rxs
7] Bk A4 A 7S 99 F-8FezA tdulgel 718 Aolehs FARE]
7t v Aoz Mgt
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<H 6> <E=ludeo] o

d=2R 7|

ni=-PS|

[y

Tobin—Q,=a + 3,Cash —H,+ $:Cash —H*dRisk —A",+ B:dRisk —A",+ 8.ROA,

+ B85S —Growth,+ BsFirm —Year, + 3-Dividend,+ (3sBeta,

+ B¢Size,+ B10Leverage,+ B1idIndustry,+ 3 .dYear, + ¢, 34
k= 2l 2 22 3
H =k H a4 H =k
(tat (tah) (t70)

—2.549 —2.728 —2.761

Intercept
(—3.441) (—3.638) (—3.694)

0.648" 0.645" 0.676"
Cash —H,

(2.019) (2.013) (2.536)

_ o —1.356"
Cash —H,*dRisk—A",
(—2.196)
. " —0.103 —0.008
deSkiA 1
(—1.397) (—0.080)

34517 3455 3.519""
ROA,

(3.566) (3.580) (3.657)

0.303 0.308 0.251
Growth,
(1.445) (1.475) (1.184)
) —0.001 —0.001 —0.001
Firm —Year,
(—0.153) (—0.020) (—0.315)
18.181"" 17.870"" 16.902°"
Dividend,

(5.656) (5.560) (5.180)

0.367"" 0.305" 0.288"
Beta,

(3.461) (2.672) 2.512)

) 0.096"" 0.105™ 0.108"
Size,

(3.344) (3.579) (3.675)

0.687"" 0.706" 0.658""
Leverage,

(3.129) (3.219) (2.983)
dindustry, X3} X3} x3t
dYear; ¥3t ¥3t >3}
VIF(Max.) 1.5 1.5 2.6
Adj.R? 0.376 0.379 0.384
F—value 12.696 11.779 11.075
N 308 308 308
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of
et

N

2) Tobin—Q,=EX — QU E[(HEFAI7FEN + FAFAI7FEA +55-A)/EA ] ; Cash —H, =@ 5 HAH]

E[(@F ¢ dFE7E+NFEYE)VEAN 5 Cash—H #dRisk —A" =S FE 58] &2 9133|9A ¢

1) 5, wxe= 5%, 1% oA felds v
o] 589 ; dRisk—A"=91 93] 9%

=

)

J SH(EBITDA/ZAN ] EEAA7} F95 olsto|H A<
AR o] e 7o 1, 2BA Fom 0] ; RO4,=FAA 0| E(F7]|0] /7] 2F A4 ;
S —Growth="ZX 3 [(B71NEN — A7 Z YA 7| F5A4LY ; Firm—Year=719 AB(EH ol F
E& A% ; Dividend, =G E(@ SN B/ZAAY) ; Beta=AAZ AA(G0/HE LEFAES 0] 83 A
A A ; Size=71G T EEA] AAZTD Fh) ; Leverage, =5V &(FH-AN/FAY) 5 dindustry,
=2k oin|El e Aol &8 o 1, 284 & ) 0); dYear=A=E @I A=l £ o 1, 2%
A && ul 0).

=

EA A thete] AvrEm, vd 1 2d 2 2l 304 22X (R0OA4)°] Tobin—0:% 1% <
Tl A2t frelgh H(+)9] B BYomA Foio] 2 7I9EY 97 e
ATt WG (Dividend;)©| Tobin—0%F 1% Tl A 2H2E H(+)e #AAA S, AAA H8

o) 2=
2 T
9l Beta,2] 7A-$-N%, Tobin—0,% 272t 1%} 5% FFolA 247; ok(+)e] #ANS BHoan

o

1 [}
Fezol ¥ e A19LFE, AN A0l & AADFE AL ¥4 & 5 Uk
% 28] & (Leverage) 3OV, Tobin—Q,S 22} 1% %A 217k (+)e] Blg

A R g 225 s 71977 24 Y les RSt

6. QAT T2 FFEAS 71 YAR (197 kel 2 Ae))

FHEAfre] 7H - glol ARSI G ol

ollA] zte] 5 Hol=AE HAFT ZAIE vkt
=, ATl =& A5, AR E 7197 9] 24 g2l sl =7t 7]
QA T27E - AT 7GR T2 F g fetel M Aol & HoleA|d e AE
Uedt) B4 3te) s, QA T2} F ok Aol X Cash—H,#dRisk —A4" 7} 7197}
A|(Tobin—Q)°l V1XE &kl e AFFAR)S —2.358(—2.056)F 5% F=olA S(—)2] &
A S B o} MR F27) $-3 Akl M Cash —H,xdRisk —A" 7} 7194711 (Tobin —0))
of WXl Gakel] tg AFARAEE)S —0.614(—0.840)2 5(—)°) FAAHS B o frelsA|
20K 7H 30] AAXHE AR eyt

;O

i

L

?l—r

AR TA
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CE 7> Ao gdEo mE H3E39 IR (TIYXH FLES| %H0])
Tobin—Q,=a + B,Cash —H,+ B,Cash —H,*dRisk —A",+ B:dRisk —A",+ B.ROA,
+ B85S —Growth,+ BsFirm —Year;+ 3;Dividend, + BsBeta;

+ BoSize,+ B 10leverage,+ (3 1idIndustry, + 3 2dYear: + €, (€E))
| GX =T} F kst 7Y | GX|uf =T 26 7Y
Haak H=ak
(tZh) (tZd)
Intercent —3.885 —1.852
P (—2.883) (—1.923)
0.693 0.636
Cash—H, (1.143) (1.241)
. u —2.358" —0.614
— * —
Cash —H,*dRisk—A", (—2.056) (—0.840)
o —0.189 0.010
dRisk—A", (—1.085) (0.090)
3.4017 3.636"
ROA; (2.184) (3.067)
—0.054 0.6927
Growth, (—0.157) (2.728)
. 0.004 —0.002
Firm —Year, (1.259) (—0.944)
. 24321 9.773"
Dividend, (4.620) (2.319)
Beta 0.345" 0.327"
! (1.849) (2.248)
Size 0.1327 0.082"
e 2.573) (2.139)
Leverave 1.490"" 0.162
ser (3.585) (0.685)
dIndustry, DA By
dYear, x3} ¥3t
VIF(Max.) 2.5 3.5
Adj.R’ 0.455 0.326
F —value 7.112 5.226
N 270 38

1) #, = s 10%, 5%, 1% T oS Jebd
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FENFQ VIQ/ANEE BN -QUES ol gdld oy REFANEAS 7
=37, 2012)0] A3k} FHENS 4
o

%

—

A7He) o
o). 723

3 S0E 93 ARG E @itk @A A BIMIB)E BEFAFEY
FAMOR EEHT v RStk ()M BANSE AFuu &3 989

fol
L
ofo
o
Q
8
Ayl

|
=
S
=
»

\
'
Q/m
3,
Iy

MTB,=a + 3,Cash—H,+ B,Cash —H,*dRisk —A",+ BsdRisk —A",+ 3,ROA,
+ B85S —Growth, + BsFirm —Year,+ 3;Dividend, + BsBeta;
+ BoSize,+ BroLeverage,+ B idIndustry, + (5 12dYear, + €,

£ BAMGe Ui Are (34)dlAsh e,

(420

<¥ 89 ¥AZA3d wtzw, v |, 24 2, 2d 304 HFEFH|E(Cash —H)°l 7147}
A(MTB)l A& Gkl that AlFFhtwh)S 1.476(2.397), 1.467(2.398), 2.062(2.802)% 717}
5%, 1% Tl K(+)2] BFHEAS BYoan FAFHHEo] 2342 777 5 A
o2 velyth AFEs8 e gl Jaa-8-3(Cash, —HpdRisk—A™)°] 71971

?:5}

(MTB)S] 1= el
& ugon], <i 69 AT A1 AE BT

<H 8 JIYU7HA(MTBH) 2 0|88 FIH=4M

]
AFER(EE0] —2.025(—1.705)2 10% F=oA &(—)9 ##HA

MTB,=a + 3,Cash —H,+ 3.Cash —H, *dRisk —A",+ 33dRisk —A",+ 3.ROA,

+ B85S —Growth:+ BsFirm —Year;+ 3;Dividend; + BsBeta;

+ BoSize,+ B 0Leverage;+ [ idIndustry, + 3 xdYear: + €, 44
k= 2o 2 2ol 3
A=k A=k A=k
(s (tax (tax
—6.301 —6.748 —6.808
Intercept
(—4.433) (—4.708) (—4.761)
1.476" 1.467" 2.062"
Cash —H,
(2.397) (2.398) (2.802)
. o —2.025"
Cash —H,*dRisk —A",
(—1.705)
) . —0.257" —0.086
deSk 714 1
(—1.825) (—0.468)
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24 1 i=1=T) 243
H==ak H==ak H==ak
(t74 (t74 (t74
6.428™ 6.440™ 3.519™
ROA,
(3.463) (3.491) (3.657)
0.804 0.819™ 0.251
Growth,
(2.001) (2.048) (1.184)
. —0.001 —0.001 —0.001
Firm —Year,
(—0.268) (—0.096) (—0.315)
o 35.665™ 34.889™ 16.902""
Dividend,
(5.783) (5.560) (5.180)
0.694™ 0.542" 0.288™
Beta,
(3.417) (2.479) (2.512)
) 0.203™ 0.226™ 0.108™
Size,
(3.676) (4.013) (3.675)
1.3277 1.375™ 0.658™
Leverage,
(3.154) (3.282) (2.983)
dIndustry, 23 2% 3
dYear, ¥3t ¥3t ¥3t
VIF(Max.) 1.5 1.5 2.6
Adj.R® 0.398 0.405 0.409
F—value 13.809 13.015 12.175
N 308 308 308
1) *, #=%, w662 10%, 5%, 1% T s YeY
V.2 &
< 3 7199 AGAATT FEHEA dFE o] S8k 9 e &
de TV AaEfrt o= WiT F8 A A EH e Aol oAfd=
Sl gt Aol divlsta Aev]& At Aol A AR Sl U oAgfds
GA7F A o2 §88 ThsAdo] 7] wlEel AGAret Aol giglel EAle 24
T Aok ek AFEA7F 7197 o o GEE mE A1V 8HA o]l o
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The Value Relevance of Cash Holding According

to Manager’s Risk Aversion Tendency

Sun—Hwa Kim" - Hyung—Wan Kim""

<{Abstract>

This study evaluates whether a manager’s risk aversion tendency affects the relationship between

cash holding and firm value. This study was carried out in four stages. The sample is obtained
from firms listed on the Korea Exchange from 2011 to 2017. We conduct four empirical analyses.
First, for total sample, we examined which companies are highly risk averse. Second, we
examined whether firms with higher risk aversion tendency have higher agency costs. Third, we
verified whether a positive relationship between cash holding and firm value is weakened if a
manager’s risk aversion tendency is high. Finally, we verified whether such a relation is different
by corporate governance. First, a highly profitable professional CEO firm shows high risk aversion
tendency. Second, for a highly profitable professional CEO firm, the higher the risk aversion
tendency, the higher the agency costs. Third, a positive relation between cash holding and firm
value is weakened in firms with high risk aversion tendency. Finally, such a relation differs from
the difference of governance.

The results of this study will provide important implications for managers and investors’ cash
holding decision —makings, by verifying that investors detect and reflect this in the valuation of
cash holdings.

<Key words> Risk aversion tendency, Cash holding, Agency costs, Firm value
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