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7] o] F Il AEAZY] PF 2 Wshe 7GR R tigh FWe w4 9 HF
el e e A= Aujgtn & ok B8] &=71999] A% 7HKorea Discount)®] £
AR o2 AATIFES] Egt Auj 727} A A HA o] & JfAEE = o] gA F Al
A giteb Pt 53], Al = A Fx FEe] 7IHe] AHREE 9 FReAbEA,
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FAZRPERE) el wdg oz Bt FA gl 4%
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Z|EH LR Abelolabe afret AGol ZElF O e 7l SHAR] fAAE THEA A
Al F7 o]dg& fel 497t FdgdeE AETH Al A& Adste 9&E Y
stojof ot AT A F7HA] B2 710l AbelolAt AlEE EYstaL el =Sk 1
g3l dieiM e va el FH0l Al vk AR A ST SHl =3del HH
Rosenstein and Wyatt(1990) 3! Byrd and Hickman(1992), 18] 3 Z&8, WA]5(2005) -2 A
Slolrte F5 o] Busta 77 E BsAl7le A dEde due 43A9E A
A8k 9l ¥HA, Agrawal and Knoeber(1996) 3 3+ 3H2000) 52 AllolAle HAGAE &&
Aoz ZAAsA Faf 7197k 288 FAAQ] dFE v & givke dntd S st
AT
I HE 5] Abelelit AE AFE2 BIA FAVIsl 2 23S FAd 7129 4
Fohs 2] Abelol AL HA AL Sle HEA] A (expertise) S B3 G Ate] AER G 2 A
sk AbelolAbe] B bE Vs o Aol HAF HAFAL vk ek Ape]olAbrE ©ees] 73
ZA 7] S 3 Rosenstein and Wyatt(1990)7} A Al ghale} o] =718 Q1 Alelo|Ale] Al<]
ol AT 7Idell S HAN dFE WA TFedL e Aotk ARt 71E AFelA AAek=

wst 2ol F1ggel Ade AslolEE Bt AHE A n 98 Bl ofn] U Ao

oAl EAFAE BTo 371 AslolAt e Aol FHAL dFE vAE Aoz
SelA ik o2 vigo B u, Atslo|xle] Sido] wedl AGAE ABHE Rol H@wA
BeT F2T 5 Ak Tl W, 71519 FEI AN A19EDe Yo} nES HEA 5

1) A Al 5422218 A|13
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2o 389 249 4% 149l B2 AFE AP0 AFIAY AN UG AEA
A A2 v ARz (Ao R ks v 4 g17] wiEo|thByrd and Mizruchi
(2005), Dittman, Maug and Scheneider(2008), Jagannathan and Krishnamurthy(2004)).
@R A2 o)A Auj7E A7t 199 AGBEA FEQA Aol vl e
He2 B CIF0AR 2 Aske Sl FUAHE Aol el FAAD A2
7t AAA o= xlagsaxl 2 itk & 7199 AR o)Ak L A1, a9
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VARSIl A = 371 el AR a2l mAle 9FE AVEoRA Slel e AbelolA}
7} AR BAE Slol AR AR 5S SRk APA R FI3) W) e, 9
A, o124, Ad8(2003)9] ATl M= AtelolAke] FgQl ook FA
FHHel AV AR @JJr*‘ AN Bl 9o, Ul M= 54

n] 2 7beAo] ol Bolt), wakr] &

HlE Zhelle el
]l AtelolAbr} sl F7]
Aol = AfelolAt

]| £
o] 8¢ 4 AFE BE F5ds 2 BAQ] ERAA AR Hoh HPH 0
#HHE &5 55 T4 7 e 29, T, 193 BEY 22 o2 AEsetd o
of A& EAEAh FH R F89 ARRlolAbt AR AdElE Al At iE 7]

of Fajnl& 9 ] e, 2ela Ak T T WstE FUHH o R EAGo RN &

o]
H
F9 ASlolAbE 1999 PATEe 1 = gl

dde Hot vhefoil AuEsitt

A 23, 259 AllolAE EAskE 7192 & FA el freldor w2 AoR UE
Wk 53] olof 2L Adte AFAeR &3, T 3 HIYH A Aot SRk
1914 B1% Ttk vetvde A& &0 5 3l of2d, #AE 4dks &5 5 =5
T ARl FEE MA F e ARG E] FolH R 12 AoE YEh 7|29
el Tl Aot FLHA T5< AtelolAbs AREA Al tiRE =2 ofsf ok HEA QI A
A& Tl AT 71l ARxE SHdA A 4 Fdete AL 4AT F AT
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et 7 71 sl b AdE 7R Aleloae e Adddete dde ixlH o R A1d &
e 2/E vHsit & vk 59, # 79 A3E S 56 AtelolAke dlE
7149l FAl T2 IS vIFe2A AR 797 e AR dEFS v 3l

m=, 95 5 o8 datddAe ofn] 2 Aol ARe]oJ A =L ESlE o] o] ek Be A
T7F APk R AFES F2 Ate]olAle] g AF 741 7] 5 (monitoring role)ol] x|
F]o] o] Fo]x =4l Fama and Jensen(1983)°] A}ejolAl= A GAl 7HA7]% WF ofyel A g}
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g o] & AbeJolate] E ThE Al gt
(investment bank)o] W3t 3f 2joA = 23
23 (commercial bank) &41 AFe]o]A} 7ke] A stof Ut H]Iﬂ_ ?i:r"ﬂ 7833 o] Fo
th gEo] HIZoll= A, A4 25 2419 9 v #d dF= A
ojt}.

>
(o]
>~
>
_&
o,
>~ J
>
rU
o o

and Deliv ZH2Z229] thA] Wtez Hn7dJ2HCEO)= =P =419| ALl OW *dz :
= Mace(1971)9] 43 7192 Abel o] A7t Algshe AEA4 S E-83t7] 93] 259 A9
A RTE Temy(1990) A7§ 2 FEA Ael7)1909) w720l WA IE
/\15;4 o7 oq:Ilg—],oﬂ;} 19904 S&P 500 z]_[_o]] u.zf}ﬂ 7]04 2 Aoz _,_;q..;?sg, /E,OHJ
g, 22la B fdFl AAst e 56 ARlolAE Hlael] & A, v=e] A5 A
Pol AZsta gl Allolrbr) Z1ge) RAE fgo FhATE 98E e Ao
ERSiT) B $o] o] 52 AlejolAtE 719 A S BF S7MAA Rt ofye} &gl
I AHA A7t sle 238 241 Abelolat 71 el FAld H% 9%dF= Tve de He
Aslol At 7191e] Balzdel felHel P njAhs A FAS AN SAL
718 0.2 Kroszner and Strahan(2001) P]=2] tj&2} A YA =(lender liability)] 3
312 3te] Booth and Deli(1999)2] ATE thE AlZtell A A Tt o] Fof sl dnta o=
ule] F89 Alelolaks Fgel Y %91 A9} Bol FgUFol Aelolatz HelE F
S8 719 779 oS Il BAY AL £ F718e 2R A9 Aelo]A]
o8] A3 (conflict of interest)o] A2 4= 9lth= Aot} o] 2 ulEo 2 19924 Forbes 5000 %
FEE 43070 719 BT A, T4 ARolrke 71 TR L grAe] b 2

‘6
oo

msz_proromomo:i

(o]

ARl 71 F= AdEe Aem yepgon dEar AAER s ol ds AR
Qg 71HEL - AP ZH A Ayt gl 6713 2l (unaffiliated bankers)] A}
Qo|AlE AdsteE Ao & YElt) o] 24 Kroszner and Strahan< Booth and Deli(1999)2]

FAIE A=A 540 opyld Ad F dvke 7Fed S Al7Ish
22 @eto| A Byrd and Mizruchi(2005)= Ake]olAte] &k 820 ALLJo| A7) &3 23
I 719 7o) APAARD A o Fo whet Gk 4 ke oSk ol & 1,395709] i
< R 7199 AFA At 55 FH R ndaE A5 BAT A3, AQBATL fle
23 Z419] Ate]o]AHnon-lending bankers)= A2 A|2ko] EAst= 7| Gl A= AHEA Al
gt w5t9-5 AlFshes W, 282 &L 7|ddAE A9A A e S Fache Ae® U
Bl 53], 713}14741 7F = 238 E419] AFe]o]Ak(lending bankers)= 7192 AT A3}
y

o|X

f

L RESA ORE A9 GAVSE Saeks Ao dEht 84 39 Aol 98
& A9 gl A9 9 A4 29 B ol EA BE BHE Bire
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Kroszner and Strahan(2001) 52| 7|& AFE XA et ZFHE AASAH. ol SLsH
Ciamarra(2006)¢} Dittmann, Maug, and Schneider(2008)= A}e]o| A7} 8713l A2 Fo]a
ArlolAtE ASlE 7193 olwl A7t e Avele 567189 ole A i &l
g 7199 HAGE FHe Toe ASAHE AAlEt ok 59 o5 AlF 58718

Apslolabe A8 719 e ol 3ol WA ASE T ALlelAEE T8I0 ol
g SHN Foe APHY FAS ANFORA A0 T ALolAte] JFe B

NS ol g A ol APAke F4 A% Ak

3HH | Jagannathan and Krishnamurthy(2004)= HH2d S S0 2 3t 7|Ee] A3ees &
FAF-23) (investment bankers) Z412] Ate]o]AL7} 719 2] ARG nX = F3Fa AT
o] 5& 19949~1995 7] AF7IZHESE F 1,440709] HES o] &3lo] FA2Y E419] Abe]
o[AZL B F 7199 S At mAlE dEe FAE & A, Aol AE EAlskE VYT
2 §AEAE B3 ARxY FE7F foFo s A4 Jehg Wyl ollg) 2G| E oA
Fadte AE QA £ A} ol & B o5 Tkl 7|ge] el A ¥t ofye}
BEAYA ZAE A AR &oldS ATt FAsih

ARz SH A9 FE Alglolrte] dEge F2 AHE 7]E A= 2] Guner,

o]
Malmendier and Tate(2006)= 71| FA&Edl nx]= Gao] #AHS FATh o] 52 1998
¥ 20011 A7FA] Forbes 50001 &3l 2887 7192 tl/d o2 #2493t A3}, Byrd and Mizruchi
(2006)¢} T3 BT 7192 A BAC J' FE71H 219 AlLlolAte 59| o] S T
77 E 9EE FasA] ol S E3I T 2 Guner, Malmendier and Tate’™= &
ARQlo| AL e ol it Y e o] & FAAElE A o] Aatri= A
A& AgRlatth Eut ofy el F8<1 Abejelabrt 719 ] AR B FAE {r& of]
7147} o] B X = 9 © 2 A2 Mitchell and Walker(2008)= 71& A9} 5
A FE Aol e 7199 FAN &S fejd o S/ AL T § SAOM 53],

BaE&e] F7He ARA Aol tha AR 12 A% FEI1B AdEATL £

S
do

1=
<4

&

HU
oru?:
&

ot

7870l B% FEletA Yebstth shAIRE 56<1 Akelolate] EA7F 7199 FAR S S EolA]
T %= A= yesken 53] 71470l 34 dFe nive A0 SAE FHe
4 Atk o] 2 <l&] Mitchell and Walkers F-8<1 Alelo]Ale AHEZY SHdA A|3H2 o2
S Y= AAT D7 S ¢ URS AEAQ =o k-5 T AL Al &
il FAsksivh

olF % FFQl Atelolrte] dES A o w AFsta e el Ao g, =l #
d d7e wf vlEsit A2 sl A5 AbelolALe Xﬁﬂéﬂ A& FHS Fol A
P o FL3HA Arelolrte] &S APHER FFHat A AFERE WA, o] 24,
38143(2003)0] thEAolgta & 4= Tt o5& 2001d A ALE 7IFo g2 AGVAEY
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o M 5y o
ROA B7]wol /F ARt
OCF dAdFsE/ TN
GROWTH REZF A7NGAREF ARl
DIV HEF wida/Ant
SIZE FARYe] Az i
std(EBIT_TA) A2 397 24 o) dgolele] maA
RD_TA AN/ At
MORTGAGE TP G ARl A T
GROUP AL B 1, deAE 09 Hras
2 ATl s 51 36 ArlolAte] EAIGTH(FINANCE)S 45321 wajad W
() Atelell A7 %Xil(endogenous problem)7t AL = Sl 7FeAd S elehr] sl SHH
FEAFET 13 A9 22 AgstgEd) F5UE v A 7199 FAAE

ZRAYE(LEVERAGE), &5 t¥] @712 E(Stloan), &5 8] A71AAF(Ltloan),
a2)a F5A o] AR EY(BOND) T2 242t S8t ol 58 Aol At i
23, F4, 28 BIYEY BAbYo] Jong g /BEL EAd uet EAS FAE
ol UAE Aold FHE BAG] gl
71E9] a9 AFlxH 582 Al oAt AHEAI ] a2 Fall 71l AdxE &
22 go|ahA FH F§9 Alejo]Al EAlRE YeERf= FINANCEQ} TEUT Aol =
Fo49) HHel WS AT Aoz o
*H, Fama and French(2002)7} 48l v} o] 4=¢lAdo] —}f—fj— 719-& Bl F o3 2
A& dstele Aol B7] Wi o] aelatr] flaf SHHUTRE TAT tiH] 44
H|&(ROA)S 713ttt weh, AR 229X o]i(peckmg order theory)°l] ¢]sld &

o
FEEL TG $AAA WA D MFE AFE AFREWAY FoUddo|nR oS 7

(instrumental variables)E& Zrolll 7|7} ] gtk
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A5 5 (OCF)#} FAF v B3 wigs v&
(DIV)E BAsIR o F ¥ B FEAFGE o4 5(—)Y BAE 7H Ao =® o4
Hr}. o]¢} 7o, 7199 mle FA|E = AmTaE /M E 9E8E, 719 Wl F3 A
Abe Bz glo] gEARS] 71%5S e Ciamarra(2006)2] 3l whal Al g7F— A3
7} B &(GROWTH) & ZAF thH] 58 g A4 ¥ &(MORTGAGE)S 742y 719 9] vy &
2713 2 7199 R o &M F(proxy variable)® AFEEFe] 2](1)ell F71ekaith 1 bt
ARz #S 71E AFE ndste] FARMYE] AFNEE|(RD_TA) 2 FAMIE] el
Qo] MEA(std(EBIT TA)) M4+S E3et o 7|47 E(Size) L AE7G 9] W AEA %
(internal capital market)2] &I Group), 18]l BE R 2I(Und) L AZ=H (Year) T
WEe 7 neste] B g3E SAlskdnh
F7H 22 Ciamarra(20060)= F8< AFelelAE EAlske 719 FA1e] HEA | tigh

j=3
=
RAE7E FolHor Yre d3A3E AMsta itk 5, 569 Akl 719el 22
2
il

)
o

E

ALslolAl} &

1RET} freol
2 3elste] e FEU AbslelAl Hmlu s

FA ol f g Ave] WA (Finance X MORTGATEYS EgFo 23 3421 Aol

A7k wAle] FEAp W] WA 3 wesgtd E dTE B 4t o4

Y,, =By + B FINANCE;, |+ B,(Finance;, | X MORTGAGE;, )
T B3ROA;;_+ B,OCF,_+ 3;GROWTH, ;| + B DIV, _,
+ B,8IZE,,_, + BMORTGAGE, ,_, + },RD_TA,, |
+ Byostd(EBIT_TA), ; 1+ 8,,GROUP, , _, #))

7l B AT BAREE 200095 20089744 f7FEEA ] AFE 7ol
]

=
= i

#Hd Az Ee| IAHAR 5T A AAGAR] B BF 7 didARe FHE ol F

b E

E

Moo

2

ok webA gkl A()3 H(2)F DS ARA(OLS)E Tl T4 FAlol A5

s 123 9'd ¥4 (panel data analysis)= 2 A]31 2™ Hausman 7373 = 53] 23 G323
:‘

(fixed —effect model)@} & & 7} 28 (random - effect model) 5 2 gH3F 24 WhH S A% 514
J

N,
o
1o
e
2
e
Joby
e

>
&
f
fr
Py
_O'
o
k=)
k)
R
re
re
-
=2
>
fr
ol
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v

ZZ(robustness test) 2.2 7]
PEE HEE S8 AoAE AdE F % 1d 397k BA B ieEEe] WsE &

=z}
=
AHEagonn gl BAARE AT,
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T8 Aol AE 719 9] AR 2| nX = FEFe AT ET] 8] B ATFE 20001 F-E
20083 f 3ol 12| AR ol fle HEE Y
o &otE 7IYES dFgde R AFetgdnh AT7|7HS 2000 5 E A E o] fr= 9897
o] Fof| ofAjof Ul FA7IHES] ARRlo|A AETL AR FAE HS nEd Aol frtke
AA ] 43 71Gehs FEo 2 M3 AL IAGAIFL A9 27 ge] Bol AR
Abelolal B Apme] gL ol gly] wieltt,

TV A7NDES] ArelolAl B AR Al 83 7 B (Kisline)ol| A A F-8H=
tlolg o] 2o A AxE o|Al3] HHE &8ste] FE3Th Kisline tlo]EHo] 2ol = A%
HE ANRYEIAE 702 7 7|99 o|Als] A AR iERt of el 7} o|ALs] FAAES] A
2 738 Fol AAEHA 71550 sl B dFolM e il ARE ol&std 7 7199 S
AEE 7|02 ALglolal A TRobgh & 2} Alglolite] Y F 369 A4S YAF o=
THESEATE o] ¢ TlEo] F8Ql ARoAL T Hop AlfAow 28 Y FH, a2

—

2y -
A2E M AR S 02 ARFael Felsgln BE HPIH BeA A AR
g = 134 sk Ao

S 44 A4, gAgerd e7E FAnslete] Alge] FAL wo
AFAE A5 FnGuided| A FZ38131 o™ 2t59] oF 9 A4HA 719 52 Al¢sta AL
oA} EAetE 71YS 71F O F 3,393l (firm—year) S HF EA YA FRow N

<HE 2>E AA FRG 7FoR BAd Bod FousEe] 7| 2EATS A3 Aot

Mean Sd Min Median Max
Finance 0.2255 0.4179 0.0000 0.0000 1.0000
LEVERAGE 0.4726 0.1936 0.0843 0.4744 0.9375
Stdebt 0.2060 0.2033 0.0000 0.1580 0.7578
Ltdebt 0.1017 0.1362 0.0000 0.0469 0.6659
BOND 0.0423 0.0693 0.0000 0.0000 0.2910
ROA 0.0309 0.0871 —0.3958 0.0353 0.2599
OCF 0.0560 0.0859 —0.2253 0.0556 0.3049
GROWTH 0.9435 1.0102 0.0973 0.6090 6.2557
DIV 0.0090 0.0096 0.0000 0.0069 0.0520
SIZE 19.3177 1.4377 16.7902 19.0653 23.5270
MORTGAGE 0.3599 0.1853 0.0116 0.3549 0.7984
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CE 2> FRUSES J|ZSAZ DA (AS)
Mean Std Min Median Max
RD TA 0.0042 0.0091 0.0000 0.0002 0.0510
std(EBIT_TA) 0.0325 0.0320 0.0014 0.0228 0.1859
GROUP 0.2014 0.4011 0.0000 0.0000 1.0000
OUTSIDER 2.1070 1.3433 1.0000 2.0000 10.000

I
N

71959 ALeJClAL F(Outside)ys B 4 0.2 oF 27 o]Fe] Atejo]Abrt &
2 Yepgom Ha 194 Hd 108744 WA Exste A2 et 7t 719
o BtA thFet o] /\M oJAFE AMdskE g RN Utk 53, o] T 584
Felo A &2 WA F8718E 7T (Finance) 22+ °F 22.55%% 23] HlFo] tf
Ao ‘/}E‘r =g
<E 3> F5% AbeJolate] EAofFo met FoWFE k] Apol7t frojA o g EAshe
A FHH R E’_—@. St Atoltt,

=3

w,o
o

ot
ok

o > rlo
rlo lo A rr
>, oX

B w2

KB 3 FUHULSO J|28AYH
Finance=0 Finance=1

Mean Median Mean Median Ttest
LEVERAGE 0.4583 0.4612 0.5216 0.5319 0.0000
Stdebt 0.2093 0.1617 0.1947 0.1436 0.0726"
Ltdebt 0.0951 0.0417 0.1242 0.0726 0.0000
BOND 0.0376 0.0000 0.0583 0.0000 0.0000
ROA 0.0314 0.0363 0.0289 0.0323 0.4758
OCF 0.0549 0.0552 0.0598 0.0571 0.1713
GROWTH 0.9404 0.6097 0.9539 0.6052 0.7453
DIV 0.0092 0.0073 0.0082 0.0059 0.0119™
SIZE 19.1579 18.9416 19.8663 19.5861 0.0000
MORTGAGE 0.3612 0.3518 0.3555 0.3658 0.4521
RD TA 0.0040 0.0001 0.0047 0.0005 0.0581°
std(EBIT TA) 0.0325 0.0230 0.0328 0.0225 0.8285
GROUP 0.1829 0.0000 0.2647 0.0000 0.0000
OUTSIDER 1.9218 2.0000 27432 2.0000 0.0000
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T80 Abe] o)A EAlSHE 7 Folle F-ARI&(LEVERAGE)C] FoA o2 =& A& gle
AUtk F7H e &2 71999 FAE AERalA Blasl i 23 BT A S (Lioan), 1213 3|4
A EPFA(BOND)o| 134 &2 7Idel Hlal fojAom 2 AR yepd v @7
(Stdebr)& A = 2 o & Yeh=t ol 55 AFelC]Al o 79 AHEF2 Afo
ARl K +)o] AV AHa 53] A714Q FAqzEdd % F4Q1 FaFE vz
= HolFe Az v A, o] 2%, Ashd(2003)9] Aztet dA|skE Aotk wgh 3521 A
o|Al7} EAEHE 1YL 71 TFE(SIZE)7F A A IIE(GROUP)O &3k vl o] A Fx}
Abie] AFALH|(RD_TAE A2 & Aoz Yehg dubdoz 79| 527} 32
Al AF7HEN] HFo] Eol A sl o] ThFd HEAA ] Zodrs S5 4%
o] AEAe] AEE 7l ArLJolAtE AdE TheAde] ok 7] dlYdTet dA
o2 Ueiytth @, 369 AtRlo|At EAlske 719 A tiE] vl E(DIy) HlE 3
2J(ROA)°] Ao e Aoz eyttt

/\

=

l
=)

—D >}L mL ot

TFAAR FA A Fo WFE o] ARAAE BAG AFAE <F 4ol F s

2 W 4(LEVERAGE, Stloan, Ltloan, BOND)S 3t
o] A AT EH, S5 AtQ]o|AL A F= FHANLEVERAGE)SE o4 K +)o A=
TR Ao ' YEhg 56 AFelolAE AREA etk HEA AAe FE 71 FA
2o Fo4Ql d&E 3heE 712 19 AHBooth and Deli(1999), Jagannathan and
Krishnamurthy(2004))E A|X|3}= 23E 1E 4 Ut} AFHoz FRAE A7 Ad =
L AR Fo ' ol dwbA o7 F5Q1 AlejolAle AR B (Liloan) P AR
(BOND) 5ol oAl d&< mAe Aer Yetded ol 56 Ak OV\}*L‘ 7199 o

AARQl Al zg Rt 37149 AEEgdd 1S oA 9@ viive As ridta
= g itk 2 HP&H HI S frojAolals FAIRE S5 Atelolat d-d tﬂ#—‘é—ﬂ A2 o
71} B (Stloan) = =(—)2] #AE 7}Rl_ Aoz Yeh} o] #4948 0% xx3= A7}
g 49+ %E}. 3 359 Abelolat ERell whel 7|2 A S Wad <& 3>9] 2}
TLHA F8< ArelolAL o R = 71?3%»(5*12}5’) AN L] B ZERD T4), 223 AEE ]
H(GROUP) = oA K+ #AE, 28x A R04) 2 FAE div] wig=
(DY) Hl&de oA S()e #AE 7He AS 21T 5 v
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rE

W WS(LEVERAGE, Stloan, Ltloan, BOND)E 3} 71€} WE3te] ARAA S
AT R ARG AE o] Bol| M o] 4T FUSH 7199 AP (ROA), TAY tiH] A=
()Y FAE 7R E RS AT F glon 7199 nlefFapr]3]
(GROWTH)S} EA14t ] vl G2+(DIV) H&-2 A %71 (trade - off theory)2] FHHE 22
A H(—)el #AE 7He A= vepyitth 1 9], FAMY ti¥] 718 18 AHMHMORTGAGE)H]

o] FARl & FoAQl K+ @2 7H FEAME 43S & F e FP P Al B
245 WA zgo] Lolsithe A3IMe] 24 AAee g 41E & gl
w2l Y] 5 @A Punivariate) 2] Q1 A 0] 7] = AT <3 4>9] TS T3 589 A
o|AF EA] oJ¥7} 719 BajzDe] folA GeS mATGE 112 Y ATFEL B
AAske A%e #1 F Qe wok PAA Ao FF EHGN drnEs do.
<E S>E 90] FnRN AnE wgoR 7o) RAu & Fol 9% F sle VehisE
BAI & 3821 AtlolAte] kol tigh W] AEA(OLS)= AAISH AHE HolFa gtk
<# 5 S=s|AEA(0LS) 2t
LEVERAGE Stloan Ltloan BOND
Finance (a) 0.035 0.058 0.012 0.035 0.032 0.045 0.004  —0.004
(0.000)"  (0.000)" | (0.124)  (0.042)" | (0.000)"" (0.000)" | (0.200)  (0.499)
(@)X (b) —0.063 —0.065 —0.038 0.022
(0.079)" (0.100) (0.255) (0.151)
ROA —0445 0443 | —0.063  —0.061 —0.010  —0.014 | —0.056 —0.057
(0.000)"  (0.000)"" | (0.231)  (0.248) (0.803)  (0.714) 0.001)™  (0.001)™
OCF —0.014  —0.015 | —0484  —0485 | —0019 —0.018 | —0.047 —0.047
(0.736)  (0.704) (0.000)™"  (0.000)™" | (0.519)  (0.546) (0.002)™  (0.002)""
GROWTH 0.041 0.041 | —0.022  —0.022 | —0.005  —0.005 0.003 0.003
(0.000)™"  (0.000)™" | (0.000)™" (0.000)™" | (0.069)"  (0.068)" | (0.046)" (0.051)"
DIV —6.650  —6.643 | —2430 —2426 | —189%6 —1912 | —0915 —0.926
(0.000)™"  (0.000)™" | (0.000)"" (0.000)"" | (0.000)"" (0.000)™" | (0.000)"" (0.000)""
SIZE 0.022 0.022 | —0.028 —0.028 | —0.001  —0.001 0.021 0.021
(0.000)™  (0.000)™ | (0.000)™" (0.000)" | (0.710)  (0.798) (0.000)™  (0.000)™"
MORTGAGE (b)|  0.045 0.060 0.022 0.037 0.170 0.176 0.022 0.017
0.011)"  (0.001)™ | (0.229)  (0.080)" | (0.000)" (0.000)" | (0.001)™" (0.019)"
RD TA —1422 —1399 0.075 0.098 | —0.034 —0.036 |—0.016 —0.035
(0.000)™  (0.000)"™" | (0.818)  (0.765) (0.882)  (0.875) (0.896)  (0.772)
std(EBIT TA) | —0.227 —0224 | —0.182 —0.179 0.176 0.175 | —0.057  —0.057
0.047)"  (0.017)" | (0.101)  (0.106) 0.041)"  (0.043)" | (0.107)  (0.107)
GROUP 0.009 0.009 | —0.042 —0.043 | —0.028  —0.029 0.007 0.007
(0.249)  (0.284) (0.000)™  (0.000)™" | (0.000)"" (0.000)" | (0.048)" (0.050)"
Constant 0.101 0.093 0.821 0.813 0.079 0.074 | —0338  —0.335
(0.033)"  (0.052)" | (0.000)"" (0.000)" | (0.025)" (0.037)" | (0.000)"" (0.000)™"
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<E 5 CHEs|fEAM(0LS) 21 (Al%)

LEVERAGE Stloan Ltloan BOND
Year dummy Yes Yes Yes Yes Yes Yes Yes Yes
Industry dummy Yes Yes Yes Yes Yes Yes Yes Yes
Obs. 3,296 3,296 3296 3,296 3,296 3,296 3,296 3,296
F -value 842617 724427 | 5257077 49794 | 44.0957" 21.542™" | 60.630"" 58.402""
Adj R’ 0.312 0.313 0.177 0.177 0.110 0.107 0.278 0.280

o] XX}t FLaA 1G] FAqu & FEANLEVERAGE), B2 A F(Stloan), 77
A} 5(Ldoan), 2] 3L AR (BOND) 52 e Woz 43It 1A, 562 A9l
O| X Finance)’} EM3sl= 7199°] FHAN(LEVERAGE) 2 771243 (Ltloan)©] v«]@ﬁli =
o AL #olg 4= gtk Bk olg} H| 2 A|3H o] 7= 51X 9 Ciamarra(2006)2] 972 79}
L T8 AblolAt Hrpisel P g Aat Mame] Al ((@) X (b)°] Tl A =)

o:lo

o #& E?JE’_E"H T Aol A} EAldte 7192 ddlA ez Rao] dEatel dig
U A e Aoz YET).

a9 FAHROYETE FEEFY FAHQ ()] BAE 7H W, wE R 3
(GROWTH) W& A9l H(+)e #AE 7HA ARxd-$Aes ol 2o e 47 5Lt
A F94e] 2555 AYFdE7 $a o] FA7|E7 e 7Idd5E AF2AH &

= 271 Hof Aoz Tazgn gl dol s AL HeE F vk Ea, A o
RO ¥1& BEE FH0 2()2) A @S IR GTFR(SIZE) L A ]
#30HAUMORTGAGE) ¥ && §9149) K¢l AAAF &g A A57Hael 238
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(E 6> IEEA(Panel) 21t
LEVERAGE Stloan Ltloan BOND
Finance (a) 0.052 0.099 0.011 0.005 0.047 0.088 0.001 0.001
(0.010)"  (0.020) | (0.588)  (0.909) | (0.001)" (0.005)""| (0.878)  (0.966)
(a) X (b) —0.126 0.008 —0.119 0.001
(0.249) (0.943) (0.138) (0.974)
ROA —0.682 —0.713 | 0.117 0.094 |—0.103  —0.123 |—0.006 —0.006
(0.000)™ (0.000)"| (0.491)  (0.573) | (0.383)  (0.299) | (0.901)  (0.901)
OCF —0.102 —0.060 |—0.894 —0.872 |—0.028 —0.035 |—0.109 —0.109
(0.523)  (0.702) | (0.000)™ (0.000)""| (0.806)  (0.760) | (0.030)" (0.030)"
GROWTH 0.046 0.042 |—0.024 —0.024 |—0.008 —0.008 | 0.006 0.006
(0.000)™" (0.000)""| (0.018) (0.018) | (0.258)  (0.222) | (0.043)" (0.043)"
DIV —6.007 —5991 [—1.941 —2070 |—1.835 —1.693 |—-0.834 —0.834
(0.000)™ (0.000)™"| (0.043)™ (0.030) | (0.006)"" (0.013)" | (0.004)" (0.004)""
SIZE 0.020 0.020 [—0.025 —0.025 |[—0.002 —0.002 | 0.019 0.019
(0.001)™ (0.001)™| (0.000)™ (0.000)"| (0.692)  (0.720) | (0.000)"" (0.000)™"
MORTGAGE (b) | 0.041 0.065 0.053 0.057 0.155 0.184 0.032 0.032
(0.303)  (0.174) | (0.203)  (0.255) | (0.000)"" (0.000)°| (0.011)"" (0.038)"
RD TA —0.760  —0.634 | 0.731 0.823 0.159 0.223 0.042 0.041
(0.337)  (0.420) | (0.375)  (0.315) |(0.782)  (0.701) | (0.864)  (0.868)
std(EBIT_TA)  |[—1.146 —1.102 |—0296 —0378 |—0239 —0253 |—0.057 —0.057
(0.000)" (0.000)™"| (0.349)  (0.228) | (0.279)  (0.255) | (0.548)  (0.548)
GROUP 0.006 0.009 |—0.045 —0.042 |—0.030 —0.030 | 0.011 0.011
0.771)  (0.637) | (0.033) (0.044) | (0.044)”"  (0.044)" | (0.070)"  (0.070)
Constant 0.130 0.111 0.785 0.844 0.122 0.109 |[—0310 —0.310
(0.337)  (0.330) | (0.000) (0.000)"| (0.145)  (0.195) | (0.000)" (0.000)"*"
Year dummy Yes Yes Yes Yes Yes Yes Yes Yes
Industry dummy Yes Yes Yes Yes Yes Yes Yes Yes
Obs. 3,296 3,296 3,296 3,296 3,296 3,296 3,296 3,296
F -value 13.667°  18.14™| 991" 993" 6277 588" 18177 17.277
Adj.R? 03258 03292 | 0.2441 02637 | 0.1235  0.1225 | 03958  0.3946

model)} & & 3% 3 (random -effect model) 2.2 Yoz £ A4 = Hausman 37
A&t A8 T

T R A

o

=

o

= &3l
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<% 6>-<4 B4 2432 A9EE, F8A ARolAl Mg SR f2He e BAE
T E A& Yy < 5>9] A7E ] AAshe 2E 0 & Sl 59, jﬁg%ﬁ |
o] w2 82 AbelolAt e FF-AN(LEVERAGE) ST 37 T34 5
F(Ltloan)°| B 28] 3 vA= Hoz2 YEPIT).

b <i 5> <iF 69 AWE T AvH oz FUdME FEA AL o|Alzl A
e 719S FRAMEe] frodor mon 5o AU|Awe] o] =& Aoz yeht
7199] ARz AFARD dFgS vA = AS AT F siro.
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2 AdE Ade SR 5 193370 FAEE, AR S, e AR Tt
o] Ws(change) 5= T Flet = 1 A < 7> FEsih ol 7t Az F
Ao Aese] ks 69 ARolaE AdE AlA S 7R g A=A e ¥
FE°| T7H A =S YERT

1A Y 7IGEE S8 FA AMLJoAE HERE AT AlHE 7IFe R FRAH &
HSLE AuEH RE F57|3S nEle A5 AY F 3dKE S5 E(Leverage(0, +3))<
FoIA R Frbete 2 oR vEgton @A E B AIAYEE TEe A F 2d T
B Z7kehe RS #8185 AvKStoan(0, +2), Ltloan(0, +2))7.
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The Effect of Outsider Directors from

Financial Institutes on Firms Debt Ratio

Seoung—Soon Cho” - Kyung—Jin Park™" - Hyunhan Shin™*"

{Abstract>
Using the Korea stock listed firms over the period 2000 to 2008, this paper tests the effects of

financial outsider directors on firms’ capital structure, which is based on their supporting roles.

This paper suggests the positive relationship between the financial outsider directors and firms’
total debt ratio, regardless of classification of financial directors. Interestingly, the long—term debt
ratio is more increasing than others, which means that in Korea, financial outsider directors would
have an important role on the increase of the financial leverage. Collectively, our findings support
the view that the financial outsider directors have a important role of supporting managers as well

as monitoring managers with respect to financial leverage policy in the Korean stock market.

<{Key words> Corporate governance, outsider directors, financial outsider directors, capital structure,

leverage policy
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