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W2 9 Al P22 tg Bedel AX T gl 1999d0] EQE AFI Ve w8 2]
AQAMPE AN D ALEEA A1} FE BHolg o} A B8] FAA 7
A AQBA g 98l A2e A%le) FAele 5 4349 FAE FelAY 8 A
% BAE Bal Az A9E AFAE 2hele 5 A4 24 NEE B9 9
o). olel e Mate] EAS 9l FLGS SKES A w5 AFIA A FAGos st
T 9, LGEEH} sKolwmlolde] A9 a ARE BAjel 447 H A AT
2 99g thskskn ek,

QA 2 2 B MBS BAAYY) Aol B2 A FNE 49 &
2 oo FUA A LS Alehe AL FE ARl e A=A 47 A9
% 229 @4 AR A0l sAY o) aolw, e A FA} AR 2fE
2o A GRS Aalele Halolg. AFHA AAIAE AuFFAE 224 A
T Wgd 4 1, AR AR A AR A 20%, B A 40% o))
A8e gusfor gk

A 7%

ﬂ AR 2 % AafTE} SAA o Bea ATt A AR

5 1%%54 Helel xww TR 191/\}@7&?01 <estE ol % fﬁ}% %
3l AdEEAo]l Eobd 4 AUThFH AU LS, 2006 ; G571, 2014 ; o] 7, 2019).
e A F3AL AA & 22 o Zlﬂﬂzzﬂ HAEZAbe} %Wz—% o] &3t A5 F7H<

H7HE AEskA ea AufEe] A5E s A3t yehd Hof af727F A% ﬂ A s T
ATHelZY 9, 2015 5 o=, 2019). B3 715 A oF #dd rpdy 2 &2 08 o
FoA g AR AFEAL] &R e AL oabEH 2 BE e & Hél T 34,

AFBAL ARAE ol §3he S AT EE TE ABAe] oS g5 5 AL

EHS 2T 5 AHIFA, 2014). o]23 735 AB|Abe] B EEAJ o] SrobA| 1L, el 2
23 FAE A= opx] Reff AF|Ake] D2t sk = Sl

oj9} o] AF3A}F AA| =9 Zd%Oﬂ el Z1dA T2 AT A A EE ol
T Ut S AA 7S 238 AfrTrEE A7 717 e =Y ¢ dvke
FE7F @A AZE AL Tl =9, 2019) upeba 2Et A FEALe dEE APAFelM =

1) AFEA AL 2, 289) B4 92 Aok BEAR S0 2en) 20219 79 142)
2) AN Aol AGH o] ARl AFel e7io] 1@l o)A sHe ooz e
H A H2017.7.1. A13).
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AT AL AAZ AgelAr] Az, Z1GA TR, SAFEA, B9
w3t W3LE Holexld dig) At o] ok #a APATE ATENANE SRR
2 ATz Moz s FAFDE N7 SR TE A =R, 2008 ;
A&@n] 9], 2008 ; AL - LS, 2013)9 21 F A AN QS W AgTE Y 1°*XlHH%LZ7}
AREA] g AujFFe] A FTFR ) FATHAAL 71977 S8R ke Ay
(A5 - JEA, 2009 ; AAF 9], 2009 ; 2HA €], 202002 YA ok

o} tlEo] o]dF €](2020)= A ﬂ*}fﬂ FAE &4 sl E28th 2008201610 ¥
AN DI AFHAR 2lug 719S ez AFIALR ] Ago] 7| PR )2} 3
Aole] A& MANA FAEEG GTFS nizeAd g A58 22 234z A

B o F FAREYE AT, 5 W) Maed BAT GAAIE Bt gl
Ao egeh AFAN AAR AARL W FAsh JYDE] RelgoEn vehte F
AEEH D AT Weks AN GBS Fae dehg 5 dgelE B7em o] @

TolA s AFIAL ARl &3 ZABAE Aot AFEATE HdeR FAREE S 4
0]’;\;\51'.

old & A= AFFAL AAZ A X}WP ez HEged FAeT 2 F
A&l el AH R, FAgEA 01 W R olojH =4 HES|E Al gt 2006
WEE 2016974 129 24 H28¢ A7 —% oz ASESS F3t 23 g5
¥age )

= A7 24del B AFIAL AAlR Aok 2B AR 22 A B[ F3AL AA)
AWkB|AL B S F2p7} o] FoiA| L glou, A|FEAL AlAl = A AR A = 22 Y
W HIAI T34 AAIQD ARSI ALY S FEA7E A A o] Fof x| Ao ' YERT HERk A 53

AP AIAIR A AR A 22 AW BIAIFEAL A duks|Abe] wlsf FAlaEA
o]l ¥ A¥E Hith lib_ AW ol F 3d Fote FArE o ST vy
39733E vud A3, A|F3AF AA 2 Agkd A3k v 9T &2 Aty viAE
AL AAQD ARtEAe] m AT SAH R oot v AoR YEpgon, A5
AL AA = AgkE A AteldA FAR S0l e VA eI o =
Wk A ELE A FAR R HAFARZOR L8] AFIAL AA 2

< e
Agke 23] AL
of F-of vl g &AQ FAeE o] BAE FFEA T A3 S FAE LA
2 Ak AAd g S AR AA o] FojA = vbH B FARFE oA
2 gk ARAL of -9} Ml E AR FAEE el fre A<l #AVL %‘Zﬂﬂxl ookt uheba
o A7) ASENEAE S AFIAL AL A AL FARIAEY & 80 R o] FojA
st megdddE STMI7e EHE VA e Ae BAFa v

71E AdgdTet 2l 2 ATl e AFIA AA R A ARAE gz Blaesel
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9363 SPAAALAE AL AL ITE A1 A9 A7 49 3 42 B
AEE 29a9T. olF AAQANE wEA e T2
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NG #F J5a 1223 27, ATz b
Aoz 19999 2¢ 3 A= 7HH sk

EBIATHAA A 9, 2015 ; ©]F4, 2019). £ Z7]dE H& AghH| & o
BAG A3 5o 8 AFFA AAR Al sG] BA Fhor} 2003 £
A Aoz AT LGLEY BLG % o] Z3AF AA7}F Ae] @] AZEct
(31, 2014).
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6ol mar 2020 129 7% AA AFHA} = F 162 A o] &
— 164703t o), *17'd 2k A o] el 11 7F A SHAl frAlH 3L ek 59
QAT 2% A 231 AW Uib] 27437 — 4670)Fte B A FFA Y 2 A
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Wis|Ate] AU &-& Aulishe RS FH AP LR dhe SAEA A A=
A 2273 AR o] 5399 o] FeH, thE FAte] FA oy A Af-E B 3
e Palshe Zatelth F, AF3|AL H7] e e ThE SAKe] T2 olu A 2] 2fE
el o Ak sl A BH@ dFFE 2 PAatstedof atar, FH AFFU-Eo] thE Ak A
&= Auste Zlolojof gtk aela Fuis|Ake] AFFUl &Rk AujE 4 glthe]iE <, 2019).

AF3| AL AA] =YY o] F FAAE, AFS|AL FAHE 9 23| AL A e AlgE 5 A 73] AL
et FAle FEAUNH] Ak AL S B st 9 Sspt EH R ool
9], 2015 ; °]&F 9, 2015 ; |5+, 2019). BH-= H3g £28F FAE Ha deeta e
EATF2E A7) Y8l AL 3F FAA AN 8 &atal ATHE 3, 2014). 5, A
F7F A3 A B8 5 o AT e ALDS|AL T AS|AF TS, A8 ANE
EABAL FATE, EXF| A FEIAL TS BAStEE sta )l Eg A 53| A A}
g Aol el A3gARS] 7§ 20%, HIPF ALY 79 40% ©]/de] A& EHEE|of gt o] glo =
ol wet AFIAe FEAWALS oAl A F3|AF Aol S A= AS|AE, EAFE|AL
SEIALe] FALRFAS 2 AT T AU SOl B3 BuME RO A Ed ok T
E& A= Ball AAl - s B dvkHA a9, 2015)9.

A F3|AE AA R AgatA =W A3 AL F E2A7F A E 2 S3EA §17] wiEed 1E AA
£ 7HAA Ho] 71gA 2o Frdo] FUkekAl ok Egt
o, = &frete FEi7E H7) ol HE A7 HEks) A o,
g 9 A7 G o] Zrskd Wk ofye} gt t-ggt 2l&e PRy T 5 U

2 AT AU L3], 2006 ; HFE, 2007 ; ¥AA, 2007 ; 57,

; ©189, 2019). L] 3L AF3|AL AA = A@etA =W A F3| A el gl tigk He

A 27, Aol M o] Gt ASA o)A B BIA] T 2 AAY g LA ﬂlﬂr

npR o 2 FP ARG FAA T vl AFIAE A S B FAGoEA A+
S|AF AA R HEE 23| A AT o E—f% Aoz FrHAHAHA R 9, 2015).

a2y A FEAF AR ASE = B A afTRe] do] g Adld Sl dE &

o] JAAEE| gt A FI|AF A YA L%%x}ﬂ} AALEE o] 88HH F7FAQ1 izt glo] A

T30 AEgo] FolAA Ha o] Ag AujFFe] AujHe] ZetE R FAl Add SAVE

ol

golald § ATHRRIF, 2014 ; 0159 £, 2015 ; 0], 2019). &+ 2| F3 A} T2 23] A}
o] o]9g 98 A|FHA}F AujAE o] gt §F ALY £4E ZEste JAEF S &
& 9tk o9} gEo] AFIAL AlA e 7G-S AA2 AEH e EEAY F o A3
4) EHTA 2 FHAY A B3 HE AR A2gdl w2 X FIALR AHEAY AEE = A A
wpole] 28 23ele $AE BAT 5 g, AR o MAH 75 20%, WIARALE] A%

o 3¢

40% o9l AR-E BRTIok I, 424} o8] Tf AGANE 2L 2R F Qe 5
HA

AghE WA Ha, A AR, A e Ee 5o AAE L A
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AFA AAZ ABDE 9 7P FBEAY 42 aeln ARe)
P9] h B3} go| 2fPR Wk dla e G MFRe] AHe|thel AT 9,
2020). 1S HPATANE AZIAL A2 A 02 G F2e) Mol A%
34, ﬁoaw, Q7 S Pl Gl tel AFeAa, olsh Bastel AuE 2

A AAE 94(2009, AR - HEA(2012) 52 AT AA R gk Z]9ief Auj
7E WAEA esk7] wiel] SlAlelefef A, o]e o] MR EA| gokthe AvE B, Ad
7l 21(2008), HFY - HL5(2013) T AT AHOR QS| o] 2d Fol HaFths
A3 AT ol elol e | - RA(2009), BE S - 2 FH](2013) T A FE|AF AA

B

24 A8 397 G B AL AAE TAE At 35

FAH R PAE 912009 ol ol thet 2 2A] WA o] o] £g 7 o] o] 23
S ol 83l AFEA AR A - o) BIFR RS A i), AFLAL A%
A AR o) F WS o §3F o2 B uPY JYEFAA ol2gol F/ksAn. ol

@ £aATe] tal AFSA AR 2B /1] AvjTEok AAEA 25k] W] A
ol9)e] 4, olejzgol AMEA gk, AT AT o1 F 714 FITFHA
2 AMseh 435 - A1) 170 R G Rl S8 227 AFS kst A3 AL

5 987 9% o AFHA AR Aol AATFHS AN A el 4
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A dERsTh AR 92015 AFSAF A2 g 2ot A Ul As|Akeh A|A B
S| ALl A 2pEA 02 vYEeRd = dtkeE A AlAsHIh
71975 B A AAA - AAAE2014), AEE - F5%(2014), RS- - ovlw

(2019), ¥4 £](2020) 5% d#E AAE AAStL YA Lo AAA - A (2014), A-EA

- FE5(2014)S AFIALF A FEIF 29O Eol v A= FEFl| dal] AFsted, A
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tod ATz, FEANAA, 7192 T2 Sl g d77F ol Fo1A stk

A F-F2ek #AE HA8AQ Richardson(2006)7 Biddle et al.(2009)°14 = 715io] dFo]
FhotaL, WiAlEEge] Sold 7Idd s P & 7hedol w2 vk, des A7 B
ot A4S Sl dFolA Aws 2Ddlok ste VIddTS FaFA @ Theddel o
A%g Bastn o

53] Bl EEA] FAE AlRehe 9 T IRt A A0l Wl o] FojAlH.
ol Aol ZIdA T2 o] o -FARAke} YA F2 AT} apF
AR S AaAE 5 =S AT FAs AT AR S B 9gE
Fozn AEAQ FAE 7FeshAl et AAletaL ek - wi g, 2011). o] B
© Aegdl A7 E(2003), BdA - Ad(2007), B - Al (2012)004 = 1A
ob Feste] ZIQAFEA S, AT AFAAA LS, 7 BFAAAEE & ol 83kl A
As Fdsiet, ols A7l e dAZ ZIdAulF27t £2 7dd s A - AT A
ob 22 MEEAY FAL Al te d3E Hela Stk

=
SEvete] A9 ditErididde] FAggAgel U Al A&Ho R o] Folx i)
Ferris et al.(2003), Kim(2011)2 19981 ©|xe] A5 & AHgsto] it 27| ol A o T4
7} o] FoA 1 PSS AAEAE 23y 20003 ) ©]F A B E A3} Lee et al.(2010)2] AT
dMe R |d- ol B EAS 4] ga glon FAAE wrhe 23S BTk g4
T 9)(2014)= HFEIIAFIT 2&7|FEC] HFAaFAST 7FeAo] =& AElA Ve 7|9 E
o Hlal o B FAE sta low, HuEAd o] & A 71 7 Ee H
3l 9 AE FAE ot A%E Ho dndoz Exgsgo] wrha dAstth

%t AYPAFl e AFIAL AAZ Aske AS 7GR TR NAE ez HE
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AYATE FPote] WA T5 FALENS Folt 9, B dgTel 0l FAE

&4, A2k ERE A gl s ATt o) Fol ot A F3|A} AA R AFE 2134}
= giow ExEHoA tizel BAS 3 A7E A9 o]Fox|x| gt
4. A7

Modigliani and Miller(1958)°l] w2 A AEAF sl A= 7] AEFZ wte}t 7Y
o] FApL Fgke WA ANt Bk e ApEA o 2 X7bse das gl

2,
>
rr
=
4z 0
42
o



KZF2|AL MM 2 MetE AtefAle] FAgSH0l et A5 75

Aol Tt Db 4= Atk Jensen(1986)2 A DA} AT ALAFRAL ZHAY AL
= 778 W JARFTES TYH0| e ZEAE —,—X]—o]"“f T T FAA o] UE
3 Al JddFEE7H(free cash—flow hypothesis)< A| A1 3F%1 3L, Myers and Majluf

g8 o] AbES WAl ET H| 821 SHlA T M| uZo
YTz Fo] YebdthE % Bt A o] Z(asymmetric information hypothesis) < | A1 3151
POl Aot ;8o ek Bbgh witel] 2AIRMA] AEe ste A5 2 5\—115*
A A JePIGA Aok, 2016 ; 2 - wigkE, 2011). S ¥ E829)
Mo Qe WAl 2E9H &3 oAby 2EH]§o] Afojue 7
T A 3 gl EAVE e dRellA QAT FH kst A At Alul
7 AR ol S Fete A BT TheAdol AT, 2016 ; ol FF £, 2020).

A F2|AL AA 2o e afrrast ZI9A MRS AN A A EH U I 2] Qln] 8ol
FEFe vA Ent ol Faot JPLEe HElE Tl AR ELS TV T ATHelRED,
2019). o]8g B¢ £eEAL, A=y AfTE, 7I9HE W WEAREAES] EA ] vkt
HF2L dojue e AaA1d 5 s Aolth gk AF3|AL AlA| = AgkabA =W 4
Abol] gk &34 Q1 HUE 7hsstB R Adate] @714 Q ol mRE Gt Qg AT

RN aC) LY
A 3 2AY 5 g Holth 2 AFAN A Qe FAELYE TNL 5 Ag

mﬂ:

: % o]
o). olsh tge] AFAN AANA ANFEFE 2TEE 19 Sl $71E AT W)
who] ARTES) A4S fA] 99 HEH o TS St s £91L 74 5 ok

(F@A 9, 2006 ; Kim et al., 2007 ; Y73 9], 2014).

wahd A FEAL A2 ASHE ZB AL A ) - BAEAR £ 2e B EER 0 Eale
T FAEEA S 2o AU AT AR LuksiAbe Zfolh By R o dErh
oS Al fdl & AFelMe vet 2ol 7M1= A skt

7hd 1 X FEAL MM 2 HEtE XEAts 22 AU BIX|FE| AL M el LBHS|ALRCE FXIE

240| =2 ZHolck

A F3| AL AA A = Z1GA T2 0B AGAr AT ola #AZE dutrF Hl

T2 olg eAl ¢ o 1'8}741 wo] gl AdAY B FHHE ] £
sate] ARRIF-ES S9E Holo R Relate] 4 FA TRzl gold Pt
$ Pt agHor ofFAXA Hau HAE ZdA TR Qs EeA o o] Foll
8T 2 VA7 R olojd S ekt A - A, 2007). WHE MR FB] AL A A
A EF7E AR ALE Ak Sl =4 AT EE 7 3 glo] AR A
Wi 7E s Abe] el s FAE oo AsjAreke] R A AHdold T
3 AbA ol e = gtk wEkA ol2lgk A FAF AT/ o] &S F 9lth
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B Aol AFAA A ze] o] FAREAL FolT Boldl FARLACR Al
S 4GB ALHREA AARTA G AR ] 2AG 7 G7HR L obd FAALS
83} 2e AGANE ATRE o fi ol G ARAG] TEAY FAAE
o e WA go} AFIA) AT ABAL W) ERE w2 MAT 5 IS Aow B

wal7] ) Folthel £, 2019). A|FEA A AIE A ALeh L Al WA FH A} A
=]

A AUAAE WFOE AFIA AT o B FALE] MR WAL FFE
2A87] 98l Thest ol 744 28 g

[

K 21 RIFEIAL TR FEHE KBIAHE 22 ML) HIXIFEIAL Sl LutE|ALRCt oj2h
A 7
M. ¢4

N9 F e 24 BHae 19

ez & Attt AF3A AAl= e XPFCVPOH et A= B A AL AA A

3 Aesl DR Art THANN A A% A} 5 8F7)A 25 (http://groupopni.fic.go kr) &
54 e

@ 2006 5-E 2016\ Ate] AF3|A} AA 2 e AH3]A
@ AFAE AARE KIS-VALUEZ 53 5 &+ gle 7Y
@ B89l ohd 714

@ 129 ArPH<l

]_

A} AR AR A2 Ao 2e 2

TStk wheb e AAR A% AL}

2ol o Arsgo] BAAsAAY FANSS B ARFEo] A 2L 7]
Bolq ALedrt. E FhAe] g GG AAG] A9 Arwe] £3E 2
A 2kg) 1% olule] Slgele 4§ EEAA Aslser
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CH 1> HEQ 7|-¢izd 2%

YEAR 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | TOTAL
HCS DUM| 1 20 20 23 26 25 52 66 64 70 65 81 512
0| 129 | 142 | 169 | 287 | 281 | 329 | 401 | 406 | 440 | 451 | 519 | 3,554
TOTAL 149 | 162 | 192 | 313 | 306 | 381 | 467 | 470 | 510 | 516 | 600 | 4,066

<# 1>oMe REXAYZAS WSSt 5 R U 7d —d=d EXE Ak 9l
o B Ao ALgd HF FEL 406670714 —dE)olth o] F AFIAL AA R Ak
AZ AR 5120719 —d )0l 2, XS AL AA R AgkE 2| Ake 2 AU B F3|AF A

AQl Auks| A= 35547071 —d =)ol Tk

2. RAEEAY 27

B A s EEAR] FAeT 2 FAREEAS 23] H8 A(H)E Akt 4
(1) McNichols and Stubben(2008), B141°3(2016), ©]&F 2](2020)0A] A}&3 23S a3
AT} McNichols and Stubben(2008)-2 FA}dgFo] F2}7]13] o} Ul Azl &58 & Ye= &
FEAF wet gepdcia st oiElE A, 2020). olo] FALE &S A3 98 T4
713(TQi-1)%F BEEFHCFO; )& B3 X333, o|dF 9](2020)004 A= &
ARl EHIQOIA ¢hs] BASHA] Kshe 71999 A4 Ak 98 A ¢l8f A

71 AP (Growth;, - )3 7] AEFA N (Invest;, )& E3 ol Egtal3

ofef 2(1)& ol &3t g - AR 7 FAFES F43 & AAFATEY 70T
AT Aol ey, 21(1)9 W}ﬂ)ﬂ Olﬁﬂd H E &9 FAGES Stk v EEd
QA FAEol H(+H)S #<Q A AUFAL () A A5 HAFAR FEsHATE 1E

H] Z &4 Q1 FAFEEe ?“H’“’ o] g3} 'I‘Z]‘E— e ST mEbA] HEEAR
Aol Aol 45 FAg &40l wrha 7Pt (EA <, 2016 ; o1& F 9], 2020).

-

Invest;/= a o+ a 1TQ0ii—1+ a:2CFO;+ a 3Growth;,—;1+ a dnvest;;—1+ i, (1)
o] 714,
Investy, 11719 FAFE[=7]19] AR FEAN +ATNEFN— 171 FALH
TQi,zfl :t_17]-/] EH
(t—lﬂgi EF A7 t— 11T 28 R })/t 271 EA12H
CFO;, 1t7H AT E[=t7]9 TS EL— 17T T2
Growthi,—; 3t—17] 7\]-’\ "é

373
=t—17] FA—27] ZAhe AART H3 3
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FEAt—27] FFAH
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1974973271 A==

8o+ B1HCS DUM;,+ BMBi,+ B sSIZE;,+ 8 LEVERAGE;,

+ B3sROA;+ B6CFOu+ B-:DVDy+ B sTANGIBILITY:,+ 8 sAGE;,
+ 8 10FOR SH;,+ B 11FCF,i—1+ B 5STD_CFOu+ B 13STD _SALE;,
+ YR+ SIND+ €

o714,

R invest;,
ABS Rinvest;,
HCS DUM;,

MB, it

SIZE;,
LEVERAGE;,,
ROA,,

CFO;,
DVD;,

TANGIBILITY;; -

AGE;,
FOR_SH;,

SHEE A Exlg
P EAEEA
(A FI AL AA R H3hE AFAlelH 1,

FIAF AA]D Luks]Atold 09 & Fshe dn¥s
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Fant—171 T4
FEAM—17] FAH

B0+ B 1HCS DUM,+ B :MBy+ 3 3SIZE,+ 3 LEVERAGE,,
+ 8sROAy+ B4CFO,+ B -DVD, i+ BsTANGIBILITY i+ (3 6AGE;,
+ B1FOR_SH; i+ B uFCFy— 1+ B 12STD_CFO;+ 8 13STD_SALE;,
+ 2 YR+ JIND+ ¢ i,

F=FAREH RPN FHE B
264 399 ae] A

5E2/4—17] ujEH]

Agkd A3 AL 2o Aldu) BA 3| AL A9l LukE]Abe] H]
A% o] FofxEA] Tel1 AEAH FAR Q|
SeAsk] A o= 22 AT
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FCFy (t-17] JAdgEE
[=@]=o] Y +t71 37 d 2w — 7]+
—171%FA42H
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ox,
L
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i
e
ot

STD CFO;,  :t—171%8 t—3717kx 44d25 89 AR
STD_SALE,  :t—171%8 t—3717}A] wj&de] FFHA}

YR == L)

IND DA

Eit : g_i]'sol'

o] 22)e FEUF(R investy) = BIEEHR] FAFES 343 Aoz, K9 a7t
Ae A5 JFAE, n( ) #s e AY HFaFAE guidth 2(3)e FTE5WS
(ABS Rinvest; )= FAEE S ST 2oz 2(1)9] &A1 v a&4< FA472 Augto]
o} WA FAF M EEH O R o] FOlHFE 4BS Rinvest;°] #-E& XA Hrh

21(2)¢}F 21(3)2] FAIHGRl HCS DUM, 2 A F3|AF AA 2 28k 23| Abo] 1, 2 Ak
W HIR 3] AL AAIQ]D LRES AL 09] kS Fte BRI RE o] W] AT g2 5
sl 7Hd 15 AFstart ok AF3)AL AAZ A8k 23| ALl A BAFA7} o] ol = A5
22)9 g ()9 #e AT oz s, AT} o] FolAE AF 2(2)9] g,
HH)O #ES AT Aor Aqddrt AFIAL AA R Aed A3|ate] B 820 g o]
FoZIthA 23)llA g, ()9 e AT AR oFdnth

FAol s v § e SANSTE AT 92014} o]dF 9202005 F= F
SR s 22 M By 2SItk ¢4 FAE SV de 22191 vl
718/(MB;), 71QTHE(SIZE; ), FAITAEROA;) FAAFTEE(CFO;)S BA 3z
RIS BE s, 19T E 245, AR B0l a1 9dd
FAE S7MZ oz dddh v BAE fa APQ Ao 2 o
e WE FAHE(LEVERAGE;), /WH719 9 Uol(AGE,), WWH(DVD,), FH?%
EFHAKSTD_CFO,y), &N ] EFHXKSTD_SALE;)°Ith. 710401 A2S 2937 ol

7199 ARA7t L2 aE 2ga Vo] miee Bel E4E FAE 9 Aol
ok Flo|BE FAE AaAE F o R o dEt) g el E4E FAANYY] WE
AAH ol T oSS FEA tEE FAE 1 )

A FApEe] B A FAE T/ £ JAR gt R AR FA} o] &

A% et whebd] fdApike] ¥l S(TANGIBILITY )2 Al 9 d=
I’k =3t APAFolM A9 FAEY S E&H 02 sk F8 89102 AF
\A| Z&(FOR_SH; )& SAHAT Lgith viA o2 A aaet Arads 5
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Lt 7t 29| AFEY

ROA; +14+3= Bo+ 8 1HCS DUM;,+ 8:4BS Rinvest;,+ B ;HCS DUM,;*ABS Rinvest;,
+ 3.SIZE,+ 8 sLEVERAGE,+ 3 ROA,+ B -FOR SHi,
+ SYR+ SIND+ ¢4 @)

714,
ROAi+1+s - VI DA A =t +1~t+371A 9] FARIsE & ]
HCS DUM,, : A%8A AA= Ak A8 Ato]d 1,
2 A MAFEAL A ke atold 09] gk ke Hrwsy
ABS Rinvest;, | SALGA[=FAEEAY Bl F48 2ate] Az
SIZE DA [=r] SAR] AR #%
LEVERAGE;, : %-A8&[=t7] FXAh—17] FA2H

ROA; PEARE B[ =] B0l 17] TR
FOR SH,, 9= qA &

YR AT

IND DAk

Eit : »9—7‘(]'@'

M 22 AEE7] Yl F=A2008)4 AAE AFREE Fusgdet. FAFeR &
A F A B (RO +14+3) 5 TEHATRE 8taL, A F3|AL AAZ HAekE 3] Ae] A &4
el A8 deAleA BY) Y SHHFRA AFIAL AAR ASHE A3|ALF of
(HCS DUM;,), FAEEJ(ABS Rinvest;;), ©] TG WAHI(HCS DUM;+ABS Rinvest; )&
AHERITE A3 AF AA R dgE AS|ALY] R A G A w2 A 512 SAIACE f9
o K H)Y #E, FAEEAHC] 224 E AWt S AT & BAFCE o3 &
()9 @2 7H A2 ddnt. webx AFIAE Agkd A3|ALe] FAR S]] EeTE
| AG A7t =S A HCS DUM,#ABS Rinvest;;2] AG#8 s BAHCE #93F &
(—)9 #= 7H Zlolth m A G A TATAE(ROA 1+14+9)°] D& WA= SRlo=
e = N GTFR(SIZE;), T E(LEVERAGE;), ZAPFFAE(ROA,,), 2=QAE-8&(FOR SH,,)

< TAMEE 2gdl E3Feidet
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(B 2 J=8A
Variable N Mean Stanadard deviation Min Median Max

R _invest;, 4,066 0.044 0.194 —0.678 0.017 0.674
ABS Rinvest;; 4,066 0.148 0.132 0.000 0.108 0.678
ROA;1+14+3 4,066 0.028 0.095 —0.419 0.006 0.540
HCS DUM;, 4,066 0.126 0.332 0.000 0.000 1.000
MB;, 4,066 0.631 0.640 0.000 0.468 5.832
SIZE;, 4,066 26.070 1.614 20.911 25.821 30.849
LEVERAGE;, 4,066 0.464 0.224 0.001 0.479 1.801
ROA;; 4,066 0.003 0.093 —0.541 0.020 0.591
CFO;; 4,066 0.046 0.077 —0.371 0.042 0.514
DVD;, 4,066 0.005 0.007 0.000 0.002 0.053
TANGIBILITY;, 4,066 0.384 0.222 0.000 0.392 0.711
AGE;, 4,066 27.875 15.462 1.000 26.000 58.000
FOR _SH;, 4,066 0.052 0.078 0.000 0.010 0.340
FCF; - 4,066 0.200 0.070 0.000 0.209 0.300
STD CFO;, 4,066 0.071 0.059 0.000 0.057 0.893
STD SALE;, 4,066 0.224 0.182 0.001 0.167 0.999
A71A,

R _invest;, Hg&4<1 ﬂ?z =F21284 BYA F43 A}

ABS Rinvest;; : FAREA[=FALEA ZFA —r7e§ Els XJX}S’% A gk

ROAi1+1-4+3 nE I = t+1~t+377}z]4 FAE B

HCS_DUM;, A F3 AL AAZ AZE A3 ALel| 1,

22 AU HIAFSAL AAIRD duts]Ate]H 09] #he FHote Tinlwe

MB, CHERIA AT [ = B Al —171E SRR

SIZE;, AR R[=t7] Y] Ad R He 7

LEVERAGE;, : F-Au&[=t7] TFAHn—17] FAH

ROA;, P EALEE[=] BTl dn—17] FAH

CFO;, AP FSE[=v] d9LFTLR g AFsEA—17] &)

DVD;, WG =t7] dadant—171 T2

TANGIBILITY,, : §@7ke] vl [=v] §3A4—17] F44H

AGE;, Aa71999 ol

FOR_SH;, =RAA &

FCF;—; t—17] JAdssH

[=l&e] d +r17Pdae] — 7] #3 2 A 5 — 7 &1 AHE - F)
h—=171%A44H

STD CFO;, t— 17158 37174 dddas 5 22UA

STD SALE;, t—17158 t—=3717kA] vj&de] ZFHA}

YR SR ]

IND Eael=hall

Eit

RIS
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7eSA SO ZE Hi(Mean), XFH
) gh(Max) S A St 3

2 AT TEUFEA AL AFES] HaahS A EH B E A FATT(R invest;,)
2} FAE & (ABS Rinvest;)2] 75 o gkel 247t 0.0447) 0.1482 eI o] & AT

HStandard deviation), &2 (Min), =5 (Median),

AWl A 719 SN Ak o A EA7E o] FAA I YES YEhle Aol vl
734831 ROAi 414439 735 0.0289] B#k= Heola Q)

SHWE A F2AF A2 A AS|AL A F(HCS DUM,)F— Ao HH, PR 01262
2 EEZ VY T o 12.6%7F AT AAR g Al & %lE}. FAWSE AL

4,
lo
N,

Mo T
PRV

2 88718 (MB,), 71ATHR(SIZE,), AV &(LEVERAGE;)®] 2% BEKFHT)
7} 0.631(0.468), 26.070(25.821), 0.464(0.479)= Vel Bk 59 TA zfo| 7} A &

o2 et} AR E91 RO4,,2) 749 0.0039] H ks Ho] FapibolA ©drio] o)
A BHE H] 5L 0.3%9] Ao & el wi(DVD;)S) BHEEE 0.0050% ol & 7Y9E
o] AL AA A 3= 0.5% FEA AFMIGS & JuE AL & 4 Qg a8m §84
Ake] ¥)3& JeRNE TANGIBILITY; 2] H 32 0.384, ﬂ% £ 03922 Ve | &3t

71959 AHlFAEEd Aot 24 5S¢ F Uk 1u o &3 /NE71ge] ol
(AGE;)®] H13k-e 27.82 e Fio| xghd 71%34 94 QI FEAIAA| B-&(FOR_SH; )<
AA Hat FRFA F 52%= HEFHT

Theo 2 8 W7o Flo]&(Pearson) B IA = <3E 3> AA o ok A F3|AL AA =
1843} 218 A} o S(HCS DUM;, )9 Bl E&2 Q1 SAT(R invest;,), FAEE(ABS_Rinvest; )&
7t BAA R 23 ()9 AVHAE 7 E Ao teht). o) AFeA}L AR Ag
3| A L2 v Z_ A0 BRG] v, Tx}ﬂ FEHO 7 o]FofHth= RS ou|slE
o)t} e)a vl BT ROy 414439 BAIRLE FJ3 R +)2] FHHAE Holn
101, AFZAL AA 2 A A3] Ak MVM J377F 22 AU BIA T3 AL AR LRk AL
AR Eohe S Ak Ak 22y o= HIE & FAGE(R invest;)),
FALE &2 (ABS Rinvest;,), P17 G IHROA; +1-+3)° DS 72 4 & G2 2204 tis)
1] e AaolBR o]E FAZ $o AHE IATAS T AHE davt

SANFETS] FHTA F 03 o]de HABAE Bl ASE 79T R(SIZE; )] % 9
QA E&(FOR SH;)), T ¥ &(LEVERAGE; )2 73%- ™A A713(MB;), FEAHte] v %
(TANGIBILITY;,), A2k °‘§(ROA, )2l A% JAAFEE(CFO,), WHDVD, )2 ZaaA
ot} o]o] & AFME SHAFE 3 BAZF T s=A] dolir] 98 ol
S Bdshe B AR ?_] VIF(Variance Inflation Factor)2] = A Etth T34 Ao
A7t Ee g 10 o9 grolH, & AT IARMAFAA = A 27098 VERY thE
MAJe] FAlE UehA] ghskth Al FQl BAFI AR S(VIF)E 7 13} 71 29] 3 &4
PE HoAFe= < 5>9 <iE 6> 7h2t
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2. ShAEEEA

<E o E X FF AL AA 2 AsE A3 Abel e AU B3| AF A0 Luta A} 7t
ZF o] zfolE FAg Aujolt)

<E 4 HHZEMZEL

Variable Holding Company System | Non—holding Company System Diff(1)—(2)
(1) 2 (t—value)
R invests, 0.008 0.050 (;é)é(o)ﬁ)
ABS Rinvest,, 0.099 0.155 (1;(;'9005*1)
ROA;i+1-41+3 0.029 0.018 ( 4?1'3(1)3”)
MB,, 0.632 0.631 (3698; 0
SIZE;, 28.104 25.777 (7321'.302180%)
LEVERAGE;, 0515 0.456 (_21?33***)
ROA;, 0.031 ~0.001 - 102023 Ozom)
CFO;, 0.069 0.042 (_g:g%w)
DVD;, 0.008 0.005 (72:2(3)‘0‘***)
TANGIBILITY;, 0.400 0.381 (7(;213%“)
AGE;, 25375 28235 (; 022360)
FOR SH;, 0.130 0.041 . 201'?69;0***)
FCFiy— 0.203 0.199 (310_320)
STD CFO;, 0.049 0.075 (1;?2)02*6**)
STD SALE;, 0.169 0232 (; 507'2?3)

1) sx, s, % 0 228 1%, 5%, 10% oA 23k o3
2) AFAEE <3 >3 =



X|Fs|AL MM 2 MEtEl XtSAle] SXE 2ol thet 917+ 85
H g &%
0.008, 22 AU HIAF3] AL A A Q] Luks|ALe] sFtgko] 0.0500] 1, FAEEA S R
ABS Rinvest;;2] 735 2+2} 0.0993} 0.1559] HHgkS B o U% a x}OIh EAROR 1% F
ANA Folstdth ol AF3|AL AA = Hekd 2ps|ake] 7 AUl BRI T2 AL AA]
AW ALE T H| E&2Q1 FA7F A A o] Fo A a1, Txmg*é 01 D}t As onlst= 27
1ot PN 93 ZHROAi +1+3)° THSE HARFEA AFE BH, A 534} A A2 Heke 213
ARl Hatgke] 0.0290]a, Auks]Ate] Htgho] 0.018°]H, =2 X}OM 1% FollA BAA S
2 fFofg A7E YER AFIAF AA R HAskE A3]Ake] v A G o o= s B
ofFa Ak
EAHG0 7| QTFR(SIZE;), F-AVIS(LEVERAGE;), ZAHEE(RO4;,), 99AFE
(CFO,), YWHDVD,,)), F+8A4e] BIS(TANGIBILITY,;), 9= E&(FOR SH;), JA&F
B(FCFii- )T AF3A L AA 2 AE A3|aprt Bop & Jias Bk o= AF3|AE A
A2 e As|Ake] A9 FAju|Eo] EAR 7|t R 9 A E, d9ds s Ee] BYt
Fooithe Aoltt Hak 22 AW HIAFI| AL AAQD DRES| Ak H]E) wiEE Bel A&
stal la TR F TP AMYe] AR EhE HFo] won JAdFESER ‘E%D}—t— A YeRd
ok 7199 Yol(AGE), °é%ﬂ€fi%i%91 HFHANSTD CFO,), WEHe] HFH 3
SALE,-,,){— 22 kdu) v)R F3|AF AA1Q Luks]|Ale] Highe] =& ATE Ho] 2| F3)A} A
A= A 25| Ake] FHATEEL viE o] HEido] ARt Hla) va s 7] U

T
°|&= A Zi% & Sl

_— 5

A3 R R invest, ] 35 AFEA AAZ A8E ASALe) HHg
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[¢]

l"_4
m 12
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3. 74 19 W@ 3L

<3 5> 7H 19 dig s|AE AT ot} 94 <3 5>9] Panel AoA AT EH v &4
FAGT(R invest; )2 A F3| AL AAZ A2 2FSAF AF(HCS DUM; )= SAAC 2 foldt

() AL Hola glo] AF3| AL A A2 A ASAL 55 v EEH Q0 FxE AA| o]
FolA 1 k= 7)i % 58 & AUk o]8 BE°] Panel BollX FAE &4 (4BS Rinvest; )3
A|F3AE AA 2= Ak A3 AL °4—r(HCS DUM;)°l ti3] 3] A5 AHEH & 1t

1% $2A4 FAHCR frold 9—(—)4 7 8 Hol 3 gtk o2l BARIE AT} A
A ABE A3Ate] AS 2o A HAFHA AR QursiAlel] vla) EEH o FA
7} ol RolA 7 YTk AL elnlg) 3 < 5>9) BAATE AFEA AA 2 A8E A4}
U5 HIEAL RASE] hu HEF 02 Bz oA slrke A Ak Ao

2 2 A7 7K 1= AR
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<& 5 7HE 10| tfet 3lA2MEL

Panel A:
R invest;= Bo+ B 1HCS DUM;+ B MB;,~+ B 3SIZE; + B LEVERAGE;,+ B sROA;,
+ B6CFO;,+ B:DVDis+ B sTANGIBILITY; .+ (3 sAGE;,+ B 10FOR_SH;,
+ B1FCFE; 1+ 812STD CFO;+ B 13STD_SALE;+ > YR+ SIND+ ¢ i,

] Dependent variable=FR_investi;
Variable
Coef, I—value VIF

Intercept 0.569 11.920" 0.000
HCS DUM,;, —0.035 —4.820"" 1.410
MB;, 0.033 9.750"" 1.151
SIZE;; —0.006 —3.280" 2.170
LEVERAGE;, —0.138 —11.940™ 1.647
ROA;, 0.571 22.010™ 1.437
CFO;, —0.203 —6.690"" 1.337
DVD;, 1.858 5.820"" 1.338
TANGIBILITY;, —0.436 —39.770"" 1.451
AGE;; 0.000 —1.980™ 1.175
FOR _SH;; 0.007 0.200 1.708
FCF;, - —0.648 —21.470" 1.083
STD CFO;; —0.084 —2.110" 1.365
STD SALE;, —0.048 —3.770"" 1.329
YR & IND Included

F—value 396.270""

Adj. R? 0.558

N 4,066

Panel B :
ABS Rinvest;,= B o+ B 1HCS DUM,;,~+ 3 MB;,+ B3SIZE;+ B LEVERAGE;,+ B sROA;,
+ B6CFO;+ BDVDis+ B sTANGIBILITY; + 8 oAGE;,+ B 10FOR_SH;,
+ B 1FCFEi 1+ B12STD_CFO;,+ B 13STD _SALE;;+ 2'YR+ 2IND+ ¢,

] Dependent variable=ABS_Rinvest;;
Variable
Coef. t—value VIF
Intercept 0.295 7.050™" 0.000
HCS DUM;, —0.058 —9.120™" 1.140
MB;, 0.008 2.690"" 1.151
SIZE;, 0.002 1.440 2.170
LEVERAGE;, —0.001 —0.060 1.647




K| F3|Ab HH|=

<# 5 7k 10 et [EAEL (A5

HetE AefAle] FAtZEdol gt o+

Variable Dependent variable=ABS_Rinvest;;
Coef. t—value VIF

ROA;, 0.133 5.820"" 1.437
CFO;, —0.074 —2.790" 1.337
DVD;, 0.981 3.490" 1.338
TANGIBILITY; —0.207 —21.420"" 1.451
AGE;, 0.000 —1.840" 1.175
FOR_SH;, —0.068 —2.280" 1.708
FCF;, - —0.574 —21.630™" 1.083
STD CFO;, —0.081 —2.300" 1.365
STD SALE;, 0.011 0.970 1.329
YR & IND Included

F—value 115.450™"

Adj. R? 0.268

N 4,066

1) s, s, % 0 2728 1%, 5%, 10% oA 282 o
2) ALY S <% 2>3=%

H E&4Q FAT(R invest; )l A3l Pl A718|(MB,,), SAMIT E(ROA4;,), FA1H]
(LEVERAGE;)), 99323552 EFHAKSTD CFO;,), "EN] EFHAK(STD SALE; )9+ &
SARTY] 7S d 3T dAshs ARE Holn Jlom FAXCRE 1 Ayt fofd
= Uetsith 5, rlegd 713 }““’*i TANF Bl E2E, FAuEo] Ha, 99
w55 iEH MFo] AeFE FFAE dojd 7ol Ane A 9 16}% A}o]
ok ORt BANS T 71T E(SIZE;), YD AT E(CFO;), W(DVD)2 745 od43 g2
AE Holx 9]

FALEE&7J(ABS _Rinvest; )l gt BAAGe] A& A B v 34713)(MB;), FAS
1 E(ROA;), WHDVD; )T T3t K +)2 ZaAAAE Holx Utk o= nAg713)7t 2
T5, TALE EO] EeTE, HH%% ol A5dFE FAEEY0] e A onldte

Z(TANGIBILITY,;), ®) =1 A ¥-8(FOR SH;;)
AE5 5ol BeTE, FIA] HFo] &

J

m>~

i

A AL 9L
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4. 712 2¢0 izt 394

M

<3 6>lA = 7Hd 20l gk S|AEA AT vERY sl AF
AF AAZ A EE AS|AF ARHCS DUM; )2 A3 B BARCZ 523 K +)2 #A
£ Ho|x )3, FAREY(ABS Rinvest;)°] ATHRA pr= BAALRE Foldh ()] #A
£ Holau Utk iAo R A FIAF AAR HShE AS|AF o et FAE & wAabd
(HCS_DUM,#ABS_Rinvest; )2 A5#<] B BAZCR fod &(—)9 #AE Holu 9}
olg]gt EAAN = AFIAL AAZ HekE AL FE, FAEEY 0] 2255 D
Wb & W ofy el A3 AL AA R A AS|ALe] FARE O] H&TE VA
7F =e RS guiske A3E 2 AT 7 28 AR s Aot}

SRR PR
©)

ﬁi JZ&

FAMEE TFE WE T /IGTRSIZE) FATF B(RO4,)°) FAACE I8 A
FHE Uehln gtk 2, QTR 435 %, FANEAE] $L5% VAP =
& 2% vl

<E 6> 7H2 20f chet =l =2M 21

ROA; +14+3= BoT B 1HCS DUM;~+ 3:ABS Rinvest;,+ s HCS DUM,;+ABS Rinvest;,
+ B SIZE;,+ BsLEVERAGE;,+ B 6ROA;,+ B 7FOR SH;,+>YR+>IND+ ¢,

Variable Dependent variable =ROA;;+1~t+3

Coef. t—value VIF
Intercept 0.582 25.440" 0.000
HCS DUM;, 0.035 4.980™" 2.709
ABS Rinvest;, —0.089 11550 1.044
HCS DUM;#ABS Rinvest;, —0.171 —4.150"" 2.473
SIZE;, —0.021 —23.260"" 1.548
LEVERAGE;, —0.004 —1.040 1.355
ROA;, 0.080 10.050" 1.339
FOR SH;, 0.009 0.630 1.372
YR & IND Included
F—value 144.490""
Adj. R? 0.065
N 4,066

1) sx, w3, % 0 228 1%, 5%, 10% F==olA 23k o3
2) AR S <# 2>3x
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ATFoM = <& 50 AAE AFIA AA 2 Agkd AL F5 HES 2 Fake
ol i FAEE0]l st Ao dall AFIAF AAE A3 % A2 A7) el F Ak
SEAFTE F o'l Tt 9 vA vEhd 2IRIAE FrHEA st A} gt FA)
243 BEE AgPATFQ ojHu] - WX (2015), AAT 2](2018), o]AF £](2020) Tl M=
McNichols and Stubben(2008)-4 23 o] &t AEd Ak ghe] K +)Ql A5 FHuFA
()Y A BEFAR FEste] BASAT 2 AT L o2 d APATE vl R
H]}ig@“ﬂ F P—T—%E 8T R invest;, 7t H+H)S #& e ZEE AN FARLCR, &
FES JaFARECR FEIY HQ)E F7HEA ﬂiilﬂr
= TEote] A|F3AL QAR A 2B AL of F-0f
T & B Aot AAZE F R lnvest,t7]' °k(+)-/] = 7t
A B FA RS 2,189711(71?3 —d%)ola, R invest;, 7t &(—)9 #S T E HAEARE
2 18770714 —d=)elth. 4 B FAEE Ut 2AANE AW EH AFIAE g
H A3 A} AB(HCS DUM; )9 FEHF(R invest; )9 SAA 2 523 S(—)e] #A Q! A
= % F Utk ol ANFEAE 3t U= V1Y T AFIANE ASE AL S Ao FA}
7t AA o] 7oA 1 ke Ag vlske Aaolth, AAFAE oAl e 719l tig 2412
HE AHHEAE A FIALZ A 28| A AX(HCS DUM; )b S5 H4(R invest; )l (—)
AU BAH R FoJein] @2 AFE Holx Qo] HAhFEA} o] FofR = A AF
A2 ASE 23] AL JB(HCS DUM;)7V FA2F2HR invest;)ol DS m)#] Eata drtn
M) o] e FUFEAM O At A FIAL AA R ASHE ASALFE B EEAQ T
o] Ba FARE S0l wrhe 7MY A3t AT AR 2 gk 2ps|Abel| A I
A7 AAl o] FoiA] 7] wiiel| vEhd Aaete A gtk

_t{

19



90 MFASIAHXL / HM23H HM1=(2022. 2.)

KB 7D FIHEM A ERLE BAFX}
R_investi,)= B o+ §1HCS_DUM,;~+ B :MBii~+ B3SIZE;+ B ALEVERAGE;,+ B sROA:
+ B6CFO,+ B:DVD;,+ B sTANGIBILITY,,+ 8 vAGE;,+ B 1,FOR SH;,
+ B 1uFCF; 1+ B 12STD_CFO;,+ B 13STD_SALE;,+ 3YR+ 3IND+ ¢ i,

Dependent variable=R_invest;;
. Yo =X 2 D4 EX
Variable oot oot
er. er.
(t—value) (t—value)
Intercent 0.625 —0.472
nlereep (10.820") (—11.180")
—0.054 —0.001
ELIA (—6.290) (—0.130)
0.015 0.021
]uBi,t (4350***) (5490+++)
—0.007 —0.018
SIZE, (—3.000") (10.830")
—0.085 —0.041
LEVERAGE;, (—6.800™) (3.500)
0.470 0.014
ROA;x (13.650™") (—0.650)
—0.275 —0.058
CFOu (—7.400™") (22307
0.947 0.288
DVDu (2.810™7) (0.860)
—0.364 —0.281
TANGIBILITY, (—27.590°) (—23.770°)
0.000 0.000
AGE (—2.960™") (—3.180™)
—0.004 0.045
FOR St (—0.090) (1.400)
—0.618 0.168
—0.104 —0.028
STD_CFOu (—2.2207) (—0.770)
—0.014 —0.018
STD_SALE,, (—0.960) (1.530)
YR & IND Included Included
F—value 176.220 97.500""
Adj. R? 0.510 0.401
N 2,189 1,877

1) s, wx, % 0 202 1%, 5%,
2) MFAEE <E 2> FE

10% ol f2ghe ofu|g
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A Study on Investment Efficiency of Affiliated

Firms Inside Holding Company System"

Wonjung Oh**

<Abstract>

When conversing to a holding company system, the ownership of affiliated firms inside holding
company system is vertically simplified and the corporate governance is improved. In addition, the
division within the holding company is divided into the subsidiary, which has positive effects on
management performance. However, there are negative effects such as the concentration of
controlling power and resource transfer using subsidiaries that do not affiliate to the holding
company system. Therefore, despite the advantages of holding company system, questions have
been steadily raised as to whether holding company system has positive effects.

This study examines the investment efficiency and future management performance of affiliated
firms inside holding company system using non—financial listed companies settled in December
from 2006 to 2016. After examining whether there is a significant difference in investment
efficiency between affiliated firms inside holding company system and general companies under
the same industry non—holding company system, whether the investment efficiency of affiliated
firms inside holding company system is related to future management performance was examined.
And the entire sample was divided into overinvestment and underinvestment samples, and the
relationship between affiliated firms inside holding company system and an inefficient level of
investment was further analyzed.

The findings are as follows. First, affiliated firms inside holding company system made less
overinvestment compared to general companies which are non—holding companies in the same
industry and their investment efficiency is higher. Second, affiliated firms inside holding company
system with high investment efficiency showed higher future management performance. Third, in
the overinvestment sample, the more affiliated firms inside holding company system, the less
overinvestment, while no significant relationship was found in the underinvestment sample. The
empirical results of this study on the investment efficiency and future management performance of
affiliated firms inside holding company system could provide implications for regulations related
to the holding company system.

<Key words> Holding company, Affiliated firms, Investment efficiency, Management performance

* This study was supported by the research fund of Kyunghee Cyber University in 2020.
#* Associate Professor, Department of Taxation and Accounting, Kyunghee Cyber University, wjoh@khcu.ac.kr
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