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lo,

sl AHEH] 8-S AAAI7|A R v e ok R o] vzt AR ] Atk St

FHEFE(2012)2 7190 2AF T E to] FHe AFsF el AHEAG] o] $5
Zolo ] A7 AHE-ZEH] g0 ZhAgitta Sttt A 92014 VAR M F2AFE A}
L3 AA71GH =2 AESFE AFEte 7199 A5E A4 AFE e gRIAER &
o] <ke] HAE A7 a o] VPA M FERE ZAS] 9 o] FEFE ERIAFEH] G0
F7Vehe RS gslete] AaAlRIvia shith

Hlgo] AL 71ge e AN, e FRAYAE, § B 129 AT FUA, DR
ofzel tztel Sow AWLein|dS v ve ARu 43} Belo] vt ek Bl v
go] Be J|USL BeA FAR ARuGuT} B 5oS B QA E FAAL A

Desai et al.(2009) 74 #le] ZA| 3] 3] 8) ¢l <} 7
TF29| do] &5 A I} 7|47 o mX =
7199 2A13]933-2 719719 H+)el FIA9 #d il
ZA|3)9) = AN S Ateta, deRES e uet FAREdA A%5E &

A T7HI71AL ol 24393 7197 S A dEFE Frha SFdth Al
(2019)= 7)1 2A =
g5 defEs =

?_

A2l - <7 Au

JFU flo

2 71471 ol H(+)e] FE&S mA Ol—t— FARA 501 %}71 J Z‘Jﬂ?ﬂ
dozH 7IA7HAE Sl 7]=
ZE AN F o 2H DY 245 v Bk %}71 ﬂ%ié%é *274]6}04 714

A
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Fe= 22021)ye eATEe] w2 719 A=
skt ATl e A3 = 241
A

r 1z
o}

o oy o
N,

o A s1ge 24

2 A =2
2 B1 7 38 AAeit

[7Hd 3] th2lel 8| 80| MM FXtt 7|U7HA|IZE 2H(+)o 2ATE ATk

<O 3> K 3 EA AA

thzlel vl& |

LN Y >» | 7|2d71x] 1

AEA Al WA A= 29 BddA SHee o) o] dEdAE M w dAYst
B, ol= FHA7F AIFH L A4 o] glojA= dlo] "k 29 H A F 34 R (2SLS)2 ©]
d ZAE dsh] S8 AAE Ao & AFddAs WY EAE EFA R aldsh]
Aol 29A H A FFH =5k

i
~
w2
—
=z
lo
fitl
re
-4
td
ofl!
tlo
-4
Ay
o

7t 7t 1 A2 E(Model 1)
el vgo] F7tstAa A8 9= FAaE

stk g A4 dldS At = Tee 79U dR0OA)S AT
TS= B,+ B, A CH+ Control variables + 2 YD+ > ID+ ¢

TS =239 54 A,
AC =tg]Ql H]E Score



CH2[2I HIZO| =AM|=|m|et FAL 7[7E|of Ojxl= &g 111

Control variables
LEV =33 (7] 2 57 2R A),
PPE =AM S((FE AR — EX)/ 7L EA),
ASSET =ZFAM:H(In(7| EFAH:H),
AGE =774 712 (In(’478 712h),
CFO =998%2oz A3 A5 H(IHeTor 3 A5 5/71ETAMD),
SyD =A=gn|,
D =3 n

Lt 7t 2 A2 3 (Model 2)

HelQ) v go] How 2AH e FAZ HHyel BAZ e Aoleke M4 28 P55
7 919l 59 22 AgeTh WA BA 2L A9 ETUSE FRALEV)S gl

CAPEX= By+ 3, TSX AC_dum+ Control variables + 2 YD+ 2 ID+ ¢

CAPEX =%7}
TS =ZA8 9 544,
AC_duml =th2]¢l ¥ & Score7} F915 o]stold 1 ol o,
AC_dum2 =t}2]Ql ¥]& Score7} 594 ool 1 o™ 0
Control variables
CFO =9d¢&Eo = Q3 AF5E(
SALES ="} &{In(v] & 2)]
RND fﬁ%ﬁ‘ﬂ‘ﬂl(?i%ﬂﬂhﬂl/uﬁ%)
AD  =3aaddv|Ciad el ),
AGE =47 711In("87d 713h),

mﬁ
offt
o
ff
O
r#
BL
101'
nlm

171 &EAD),

Ch 7t 3 A2 S(Model 3)

tielel vgo] How Faek 7R K)ol BAVF v Releke 7 38 ASe
7] A8l 28 38 Ak A A4 a2 A% = SE 7195 Y9R0OA) S AH-E3)

Atk

AC_duml =tj2] d H] & Score”} 294 o]dte]® 1 ol o,
AC_dum2 =th2]Ql W& Score”} F-91 o] dold 1 ofyw 0
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Control variables
SALES =1l| Z{In(v| )]
SLEV %%v‘jrzﬁ(%%v‘jrzﬁ/ﬂ T3,
LLEV =H|{FFHCE71F-H/71EF5AD,
PPE = }/\PE AR S ((FF AR — ER))/ 7] EE=AAh,
=3 AR (G A A8 /) E),
D LWHH‘H](@_%?HH‘HVHH@),
Syp =9=gn|,
> =2kiH]

28

2. Wise) 57
7t ZMIE[T|(TS)

Desai and Dharmapala(2006)= 3] A|0] ]2} Al F-o]e]e] Zfo]oA] o]z o=z QIgt o]l &
ALl Y& M= ottt & AFollA e o2 S FHAYTA)CZ 43
I BTDS} FZAYN(TA)S] s A4S = S48kt

1

AFFdS HAAER Ue #& a5z Fystal, HAAxREd el (3 A °]

DA 25 HALEE AP FAE BIDEACI] HALD)Z A0

CTE
T [
o= T
CTE + WA Rl
D HAAED

T
e QLA e =g QLA ] g+ o] U QLA RbAke] 7K1 o] QLA — ) o]l
ol

Rl = T H =
A — ol AR AN FAN ] F7HB71E o] AR JAAFA — A7 o] AR IAF-A)
1) FAES F44
= o E(HEeIME) BOIM 8 X (1+F2IM8) FHE YMAE(YT)
163 -2040]8}(10%) 10%L1=11% YT =[(CTE—2%11%)/22%] +2%]
17»4’ 29 232009 0] 8H20%) |  20% X 1.1=22% YT [(CTE— 20w 1% 19891%229%)/24.29%] + 200°]
= 2009 22H22%) 22% % 1.1=24.2% :
29} 0]3}(10%) 10%x1.1=11% | YT=[(CTE—29%12.1%)/24.2%] +2%]
18 ~| 2953120099 013H20%) | 20%x1.1=22% | Y7 =[(CTE—2%*11%—1982}+22%)/24.2%] +200<]
221 2009 2730009 ©18K22%)|  22% X 1.1=24.2% | ¥ =[(CTE—29]11% — 1982]%22%
3000%] 2 7K(25%) 25% X 1.1=27.5% —2,8009)%24.2)/27.5%] 43,0002}
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(2) ZME|T|(BTDL} SHFAHH(TA)S| ZHR)
BTD=3,TA+ ¢

BTD : 3|Alo]]7} A Fo]le] ztol/A7LFAME,
TA  FERA(FVIE]d - AT BT EEAY,
e A

A S T(TS) =€

Lt CH2lQ! HIE(AC)

B AT AFFE AT F Ue ARl 71 & L
9=l A[E&o] ll"%‘?%), A FF7E Ahle] AFE o]l §&k FIHETHAARE Aol
AZTE ggQl v go o= EO]’ X]HH‘I"‘I"X"‘O A
A vlEo His i<l
ok SFBAARE A vl
&2 4

u\l
B
off
>}£

&
J
A
ﬁx
\1
o~
N
E
fitl
E
iz
o=
o
=

thzlol H]-8 Score :
A FFA) B-g (1 — 9 2R B-8) + EFBA A A ¥
3

o

Ct, EXHCAPEX(Capital expenditures))

EZHCAPEX)E 2645 AATAIAI 28 AR E Mo FAIE AFA RN HFEFRE
o] FAgFoR Q% A5 E T YA ST FIAES F 9L EE Yo
8t A Q012 AE, 55, AAGR 9 A5 A771d] vE&A g 2 AL
7] < CAPEXE =% 3t} IFRS A|10165 A4 Bot 7204 = n|g @A 2 5 o] 7]

Qo §98 Fsgol w3 Aol AhE A2 W 2P 5 dE A KA A4
A Aol FATE o 2ol Aol AAFAALCE AR F Aol AHETHsE o]
AARA, THE F AP AAAG R ARE ] HEel AAFEATL ol Fol Aol

FANE 243 Fohe AV} Ak B AT E A ASAH o] ohd Bk A2E A
Hol §EANT TR ARH FAL CAPEXE 243 A7) A4 597} FA

2) IFRS Al1016% FFAF Fb7
FRAAICZ QA E7] faire v 1417]
1) ZARte 2 BE dAst= nlgAA A E o] 7]
2) Are] A7rE AEA A S8 + ok

=z
=

B FEslolo} ek
el 7<) =,
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2t 717X
(1) ™= Tobin's Q(TQ)

Tobin’s Q& 719<] A7 E 719 <] At AH] &3 v wahe 27199 Ag7ER/7]
JAREe] AL hE FoErt SR AR AI LS AS F flE ol fE B2 Ja ATl
A& Chung and Pruitt(1994)°] A3+ =3 E Tobin’s Q& 7] 7HE =430t 7147 =
Z4317] 918l %€ Tobin’s Q& A8 o] AR 48 Tobin’s Q& 710l A AHke
2 dvht E&4 02 JHXE FESta deA Boeth 24 Quto]l Eow A Pxlo] FFe

T2 MM Qte] Wod AR HEEHoR
A

2AS B A3 AA $4E Tobin's QE A4

fr%ﬂ% Tobin’s Q94 %x}% HEFZIH SFAFIH+ A7 o 2 Atelia, 2

NS ALESFATE Q > 11 7199] ARrko] Al Aol A

>
>
e
1o
=
é
.\_:
N
-~
f
S~
_|_,
OLA
_|_,
52
=l
N
>
=
o3
1z
N
=~
o

Q < 1:714e] Apiko] Aol Al A B]-&- X} Bl 7bs 3 332 S|ttt o=
802 AgHD 9AY 7199 T4 59

(HEFAE X BEFEI) HGHFAG X $AFE7D + 524 321
%_x]./\]_x} =] 7}014

(2) ZHMH S£717}X|(Economic Value Added, EVA)

A4 F71712](Economic Value Added, EVA)E 7|0 AHEH| &S 23}ste] &3 4]
oJF oulet= AER 7|ge] AEg drhv Ee4 oz ALgsta IEAE Hrbste H A
dt}. EVAE 7]¢lo] Wo]E9l o]lo|A] AHEB]| &S 2}7ts}o] z}i—% Ao} §&2 07 A
P=A HojFrh EVAE @8] oS FEIeAE Hol A %@Oi EA=AE
grh= 9wt} 7]
A = o7 ol FF 7H

g29] 4z s|AEt} EVAZL S5t AL 7199 o]lo] AEH| &S =
skA] ZPtte A onlgth 71ge] AHES H]ET—;@—O—E ARgeRAL glow F5 71X & F)
A

& A7eM AR FI7PHI(EVA)E NICER7HY B(F)elA] Alsst
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EVA=[IC;,, < (ROIC,,— WACC,,)/100]

IC(Invested Capital)=53}&}E3)
ROIC(Return On Invested Capital)=F3}AFHE5=2 E (A FF o] &)/ F-3FAFHE )
WACC(Weighted Average Cost of Capital)=7}%% T A}=-H]85)

EVAE 7190] A2S drh} 28402 et JEA, A2S AHgel 359 ol9fo] &
20§ 235EA HolZth EVAS 972 ASE ol fri 3l ARl J8u§S 2
et Qob A4S drht AEAOR FEPEA vehhA ek FAH oldvke vt
EVAE A &2 wgsie] 71go] RS duht L840 AEHT JEA, AR Fa

FE3 o] o] AEN & 2P EA] HIHE & Stk 24 EVAE tEQ] A4S BT
& A7 2 F Atk EVAZE G5 719 A dRlo] RS EEA 0 E AREkaL gla
T E A& e veER tiE]Ql v ge] AEE Yepdith oot YR EVATE &
T Zgzlo] ARG HEEH 0T Pt gla 7Yool AEug2A} Tk Eeta itk
e 2z2 g AR EVAE AHH 8-S 183 A2 A FEol7] Wiz, $Y Ay S
ThE A7 715 AAAR] /R FE S Hrkske d Asit

B (2004)2 3] Al 0] ERRIAEN] & B Ap7|ApE R go] At B 3 leTtel g
FHEE T gtk 3

tdch ol8 g SHAE Beet Blo] AAAH FIA = ol WA

)= BAA FIR 7 Aol Bt} UM S o] &

th £33 9(2007)E AAA B E Ade] 2HS B 7171

= & i 3} Dilek Teker et al(2018)2 A48 771 = FAF
A= 9 7}‘1%%—% ZAbhE =R 719716l AR d3Fe niva stk

= FR7FZE 2tol & Bl 719l et vt e AE Ut

Ex12 AN A Al Fe] ke Uehlle A Folth AA

1o

i‘

T o

3) B FAR =TS AR+ T = F AR+ T 7 B Gt — g T H] o | AP A A
— g (A7 + 372
4) AFEIHol =7l — =g UAA
FREddeld=d9eld+HAFAXH + U EFE 15:@ +71ekd el — J el gl B ] &
2R A = D Dol A=A A E(ASAFA Y QA B8/ A M| B2 A S AL o]
5) WACC=(A71AHEH] -8 X A7) A28 5) + (BFIAREH] -8 X BRI AR H] 35)
A7) AR =T o] A&+ A1 F Z 2] n| Y < HlEF X 100
EFIAREH] &= (560 /B Tl APEAF-AH) x 100 % (1 - &A &)
A7) RN = AR T A7 | AR/ T EAE, BRI AR S = 7o) AP AY A/ T A
A @A AHE=KOSPI, KOSDAQF 3! 7-F A ZFEA(HEF+54F)
o] AP A = (A7 FAN 7 + 271 EA H)2
BAFAE =71 EAY B+ A7 S B2+ DB T AT AR

_4
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@ FE7P7H(EVA)= 719 oA &3 ZA4 7M1 & Hr7kskes AR 2 A0 82 27Hsh
T 3o oo S 2A3ITh AA|A BII(EVA)E A9Ao] RS dnp F82 07 ALE

st 7P E AEWEAE BAse Ul AT AGAT e = F2 7147 Bkl &
Aol AlgelM el Brke wMske Zfolls 7449 Tobin's QF 71de] A¥hd 249 2&48<

A A9 A TPIEVAE AHEAT E AFANE delel 1§ FE) ue
FAZE Q7 v GG NS 99 AgHob) B2 Z1997EA(GH E Tobin's Q)2
gste] mE S EVAIE B 2eld) T BE AAH RPIEVA)L EL 19
o] AT £ B} o RolA A AT,

of, SHHS

(1) Model 1 SX|tH=

71gol FAF Al QAT S el ok skt oA 27 Al FAfulE AJeo] FEEo] 7]
AEE FAT 22UA YRAT 55 S8 2A39E & Zolth ALF 2(2010E ¥
A gl e 1GREE 2AET} W ek ol g Se] ZAH9E shibe] vy
AASeGo s B glon Ba7Alwy) b5 24wt oA Gk o] EAlghela 8t
Atk FFAN(LEV)SF A3 9(TS)RE &(—)e] S A5ttt ARbFAR|Fo] 2 7|2
2AE N2 B0 AFem ATAL & o) 719 44 4242 F0) A2 5 AT A
F20011)e ZASHE Wol & 25 AWEA @ A7 RS WA ARAX L Zhan

3 St ARBEAH]S(PPE) T 2413 9(TS)3E H(+)e] #HdS A5t PA14u] &l
Z(Political cost theory)S 7191 2] A3 39} #ASIe] 7] 27} 45 FA 4 v go] &
F1atel 2319 B otk ol olth. YR 71Qe AR Al F1ge] A% Al

)

W) Hok AR A 73] Aol B A5 7199 on|A ¢ %101 &34 § 9t
2% A go] 2o upg} FAAHASSET)H 2413 3(TS)Zt &(—)2 #HAS =38tk A%
Z7)dl= 710401 S A fFeAael FFat] A A E B Z}%—% SR 3 7]
Zro] AAAFE 71999 A HAIZE st 7] wiEell A3 97t of 29l filo] ol A&
& 717k AGE)JJr M@A(TS){% w(—)o #HAPE dASHITE dHEFoE Q% 5550l
U353 YL FHE AFS HAdte olfE JATFoR 23 AFEE(CFO)Y 2433

(TSR =(—)el AL 53kt

(2) Model 2 SXH=s

G4BE] 4BF /e PIAoE YA S FE JYDFOE A% AFEE
o] AME Aotk oleA Fug dYBEoR U AFEEOR /1YL TAT A9 AL
Aolth. A& AQ019)E HIFAYG) FIAE JGBE ARE B JFEPo] 434
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fr
)
£
o
=
ol
e
v
ol
jind
i
of
(o
t
r [¢

= il 3t 825 E(CFO)T S£AHCAPEX)ZF 9K(+)2] #AA]
S o F3th vlEo] Tt V1YL A ARS FHE Ho] Fxlo YA ofFo] A
2t} o]gf 3 AL Au|FEA AFIERE&ED), 32 Al9F A Sl 22 4= ek 9wl
9](2023) "Edo] BEFE VA R&DFAE S IZIT AL S99t v E(SALES)%
FAHCAPEX)ZE H(+)e #AAF S oS3t} A& S7le 7199 7140 A4
S Frete U 3HAA 4TS vAH FASTIR ojo]d Aotk T AL F3E {3 7]
e FAAN 2SS 59 7|Ed Y AP S P2t 7Y oluA AXE B FAAE

o] AEE golu FAF §XE& §olstA & Aoty AF/EH]&(RND)Z FAHCAPEX)ZE <&

-

il

(H)e] #AAL FRAAH(AD)S FAHCAPEX)ZE H(+)e] #HGE dFatsich 48 27)
dlE 7190l 4 A7) 98 B FAE Baw st 497 et 3% 73] dejd
F= 719 oIl &g WAle] EoiA7] ol 271¢] FAHR] FA7E FoiE Aotk 4R

717ZHAGE)Z} FAHCAPEX)ZE &(—)2 #AR S oS3t

(3) Model 3 SX|t

WlZo] Z7led 719el 4ol4do] GE 1 o]k vlY) ARsES
%8 Aolt). vjZo] 1Ee| Zrlake /e Al A9 L Az A
2 5o FARESE A /199 vl A4S = Brrad Add 22015)

= [e]
3 FHFNE DS o] §3 A LEAN tFUe FRH X Bge] EABTL 9

ok WE(SALES)S 719 HAIRE H(H)e] FRYE dSsdnk. Pale Frhe 36 P,
ARTES 939 2 So2 /WA G20 $ Y AT HERD Q0. Aid
ey FANEe] FHES M 400 S B QATANE w1

(SLEV)= dAIAR] A %"%—*BH

715ALLEV)E M54 & 4

?2}31%01 B A ARSAY E8E WA T A B tgst] of
Z

R Yo

iy o,
o
%

Dk ZW Z}Hlv(PPE)JJr 71977 S(—)e #RA S A5 @
Az} olu|A & FHAT| L AIFHFES 5
AT} FTL £1(2005)= Fan <} 7
. FA7A8[(AD)} 7197 K(+)e AEA
N 7R, 7199 A7) B8 S Asa

nT\E
S, 11110
o,
O
r o
-
N
==
2
=
5
fo
N,
r
N
N
)
o2
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<E 1> J|Et SHHS

I B Big=0| Ho
A LEV 7)) F A7) DA
AR HEARH] Z- PPE (G A - EA))7]) SEAp At
Tt ASSET In(7] A
& 713k AGE In(3g 717h
YREFoE QG AFsF CFO JgdEo Q3 AFsE//|LEAAT
s SALES In(7} Z <)
AT RND o] L) k) /) 2
Fad 70 AD Fndn) /i
& 713k AGE In(3g 717h
&7 SLEV ER R ke =
H] 572 LLEV 27| B3] /7] A AL

2016155 2022374 & 7 &<t okle] &
3

O 32y e mxgd] AFE e 719
@ VALUE-SEARCHOIAM #ARE F2& F

@ "84
@ 12¢ 22714
© A7 A<

® Aol do]l &H—) Ee= 031 71F Al
@ RIAH] &l S(—)EE 091 719 A9

@ F87199 8% Ldntl 7]
#Feo A4S frAletr] sl 12€ 2
Rl 7 AT 2rt 2t AT A
a5o] slojof A E & 7] Wil A
@ WA S8 A5 2AE & 7o
719< ALl

Aol elo] &(-) = 09l /19e Ael st
G171 we] HelAEl o] (el A 0gl
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CH2[2I HIZO| Z=M|=|m|et FAL 7470 0%

0.
0!

B 2> HEIIY MO
Year FES
2016 896
2017 860
2018 362
2019 938
2020 896
2021 1,065
2022 1,033
A 6,050

<# 3> W ed BAEES deia oy FeHse Ved SAES AuEW o
23} 2o} A3 9(TS)E H —0.0001, H 23 —1.1466, H 7t 1.4720, FFH A} 0.0701, o
29l H] & Score(AC)E= W 0.4958, Ak 0.0803, Hthgt 0.8700, F=A=F 0.0803, T4}
(CAPEX)= #Hit 0.0607, #2423k 0.0000, gk 3.0060, ETHAF 0.1186, 4 F Tobin’Q(TQ)
= 3 1.4322, Ak 03131, ANEL 26.4409, T AF 1.1333, AA2 H7PX(EVA)E E
T 0.8059, HAgk —41.5925, HhFk 176.1800, EF=A =} 4.80732 Vet

# 3 #Ho JeSAE

Variables Obs Mean | Std. Dev. Min Max Median
TS(ZA 3] 7)) 6,050 |—0.0001 | 0.0701 | —1.1466 | 1.4720 | —0.0011
AC(HE]<1 H]-& Score) 6,050 | 0.4958 | 0.0803 02275 | 0.8700 | 0.4891
CAPEX(F2PH) 6,050 | 0.0607 | 0.1186 0.0000 | 3.0060 | 0.0287
6) EAF9 TEL % 6050712 71golH o5 117] Alell AX Exsta ) AFHoz ARy
A2 4,22170(69.7%), BEEA1 69370(11.45%), Trfl 2 2l 44270(7.31%), AL 19671(3.24%),
AR, 73 @ 7)e Au) 2% 16170(2.66%), 5 2D F1Y 9671(1.59%), 71EF 2417H(4.05%) 2 T3 o]
AT
7) B Ao 93 28E 93l 1% winsorizingS 3T
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B 3 #H9 JsSAE (AS)

Variables Obs Mean | Std. Dev. Min Max Median
TQ(FAEE Tobin’Q) 6,050 | 1.4322 | 1.1333 0.3131 | 26.4409 | 1.1041
EVA(BAA F7171]) 6,050 | 0.8059 | 4.8073 |—41.5925 | 176.180 | 0.1132
LEV(Z5-4)) 6,050 | 0.6856 | 0.6612 0.0070 | 8.8287 | 0.5030
PPE(AMHEAH] 5) 6,050 | 0.1659 | 0.1379 0.0001 | 0.9475 | 0.1314
ASSET(ZFAH:hH 6,050 | 26.3768 | 1.3608 | 23.2239 | 33.1920 | 26.1290
SALES("I %) 6,050 | 26.0230 | 1.4982 | 22.0645 | 32.9870 | 25.8503
RND(A 7708 6,050 | 0.0314 | 0.1277 0.0000 | 5.7644 | 0.0076
AGE("37% 717h) 6,050 | 2.5067 | 0.9439 0.0000 | 4.1897 | 2.7081
CFO(d&Fo= 213 dF55)| 6,050 | 0.0641 | 0.0746 | —0.3403 | 0.5832 | 0.0595
AD(Z31d7]) 6,050 | 0.0093 | 0.0278 0.0000 | 0.4836 | 0.0005
ROA(A 2 &) 6,050 | 0.0578 | 0.0559 | —0.2906 | 0.6339 | 0.0434
SLEV(H-%&5-41) 6,050 | 02571 | 0.1458 0.0023 | 0.8620 | 0.2368
LLEV(H] f-553l) 6,050 | 0.0872 | 0.0890 0.0000 | 0.7415 | 0.0578

29 19 AR gzl vE Score(AC)ﬂ} TEAF 2ABI(TS)9] BHATE 1%
el &(—)2) BAE Btk BANS T 243 9(TS)e] FawA S A
Byl 2 ﬂﬂu%(TS)a} F2(LEV), +2}/\P(ASSET) 378 71ZHAGE), ¥9EEoR Qg A7

SE(CFO)T &()o] #AIE ARHFAHIZ(PPE)? H(+H)ol BAIE ASstAth A2 55
A(LEV), SAMKASSET), 87 7IRHAGE)E 1% ool &(—)e #AE 49852
AE AFEE(CFO), AIFAHIFPPE)S 1% el H(+)e #AE B
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(E 5> Model 1, Model 2 2|#&M Ax}

7Hd 1, 7K 2
Model 1 : T:S= §,+ B3,AC+ Control variables + 2 YD+ 2 ID+ ¢
Model 2 : CAPEX= §,+ 3,75 AC_dum + Control variables + 2 YD+ 2 ID+e¢
TS CAPEX
0.8423™ 0.1022 0.0693
Intercept Intercept Intercept
(0.1097) (0.0912) (0.1296)
—1.5034™ 2.5180° 3.4953
AC TS XAC duml TS X AC_ dum2
(0.1998) - (1.2924) - (2.1786)
0.0032 —0.4102 —0.4619
LEV CFO CFO
(0.0028) (0.2514) (0.3373)
0.0285" 0.0001 0.0026
PPE SALES SALES
(0.0147) (0.0038) (0.0062)
—0.0032" 0.0546" 0.0694""
ASSET RND RND
(0.0013) (0.0215) (0.0216)
—0.0102"" 0.3388"" 0.2811°"
AGE AD AD
(0.0023) (0.1040) (0.1061)
0.1649™ —0.0103" —0.0171""
CFO AGE AGE
(0.0335) (0.0024) (0.0044)
Year Year Year
. Included . Included . Included
dummies dummies dummies
Indus Industr Indust
Y try Included Y .y Included Y ry Included
dummies dummies dummies
Obs. 6,050 Obs. 6,050 Obs. 6,050
Wald chi2 282.32" Wald chi2 188.27" Wald chi2 127.66™
1) sk, s x5 FSTPOZ 1%, 5%, 10% —’F—i—oﬂ/ﬂ EAACZ o3 onlgh
2) TS= ’“‘*ﬂﬁ#%ﬂ 'l, AC=t}2]%] H]-& Score, LEV =Z5-3} (7] &5 FA /71 EA2FA)), PPE=ALHF

AFB] F(Fr B ARt

CFO=%44%

ToE QI

ER)71EEAY), ASSET=22KIn(7]12EA4Y), AGE="34 717HIn(%37 7131)),

=t2]Ql H]-& Score’} 9
1 o}y® 0, SALES ="} Z[In(v}Z)], RND=A 77 &) (A 7] &n]/m) &), AD=3 48|G A

H|/ml &)

3) ( )& Standard ErrorE 2]7]

dF35E

olatol® 1 oW 0, AC dum2=t]<]

(o:] 3] 3;1-30 oz o] -5].

dF935E

/71 2Z2Y), CAPEX=%4}, AC duml
H| -8 Score”7} FH 4 o] Fo]H
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<H 6> Model 3 3|7 =A 21}

7kd 3
Model 3 : TQ(EVA) = B, + B,CAPEX* AC_dum + Control variables + > YD+ X ID+¢
TQ EVA
Intercept —4.5360" —160.6238 —39.1030™" —428.7997
(2.2984) (1083.2420) (6.0590) (2704.9630)
CAPEX XAC_duml|CAPEX X AC_dum2|CAPEX XAC _duml|CAPEX XAC_dum2
CAPEXXAC dum 58.2527"" 2169.8040 1454367 5417.2400
(13.7723) (14375.9800) (36.3061) (35898.2400)
SALES 0.1828™ 48113 1.4345™" 12.9902
(0.0815) (32.3038) (0.2148) (80.6658)
SLEV 2.6130"" 118.7008 5.8938"™ 295.7241
(0.8622) (788.5953) (2.2730) (1969.2010)
LLEV —6.3766"" —165.0527 —19.6275™ —415.7859
(1.7075) (1091.3080) (4.5014) (2725.1050)
PPE —6.9162"" —240.1239 —18.3720"" —600.6098
(1.8326) (1593.5840) (4.8311) (3979.3370)
AD —6.7768" —146.9955 —15.2496" —365.3264
(3.4550) (992.7736) (9.1079) (2479.0540)
RND —1.5182° —119.5987 —5.6838"™ —300.4894
(0.7768) (797.1620) (2.0478) (1990.5930)
Year dummies Included Included Included Included
Industry dummies Included Included Included Included
Obs. 6,050 6,050 6,050 6,050
Wald chi2 36.30” 0.05 53.04™ 0.08

1) sk, sk, %= gF=AR o7 247}t 1%, 5%,

2) TQ=5% ¥ Tobin’Q, EVA=7 4%

oJate]m

2], SLEV==E5A(FE5A/712FA4Y), LLEV="]4]

Tz}_ﬁ]_s_((_rr‘éﬂ]]_}\]- EX])U]U’—ZEZ})\]—) AD= ;/L-y xh:]](ﬁ

i) /ul &)

3) ( )& Standard ErrorE 2]7]

10% FollA BAHCRE fofshs onlsh
HE7171%], CAPEX=%A}, AC dumlzfﬂﬂ 3
1 o}y 0, AC_dum2="tg]?] H]-& Score”} T ©]’FolH

H] -8 Score”} FH T

1 oF™ 0, SALES= "1} Z{In("H

B A LEARY, PPE=APE
DA AR/ S, RND=4 7 dn)(d 770
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The Impact of Agency Costs on Tax Avoidance,

Investment, and Firm Value

Ban—Seok Seo” - Kap—Soon Kim**

<Abstract>

This study used the least squares estimation method(2SLS) to verify hypotheses on the relationship
between agency costs and tax avoidance, the relationship between tax avoidance and investment
according to the level of agency costs, and the relationship between investment and corporate value
according to the level of agency costs, and analyzed data on companies listed on the Korea Exchange
and KOSDAQ from 2016 to 2022.

The difference from previous studies is that first, the investment amount was measured as the
amount spent on tangible and intangible assets at the time of actual investment, not at the time of
asset acquisition. Second, both economic value added (EVA) and modified Tobin’s Q were used
as measures of corporate value, and internal performance and external evaluation were considered
together. Third, it was shown that companies with low agency costs avoid taxes as a means of
securing internal funds for efficient investment that increases corporate value, thereby identifying
the purpose of tax avoidance by companies with low agency costs. Fourth, to measure agency
costs, both corporate governance structure(controlling shareholder ratio, foreign share ratio) and
transactions between special related parties were considered.

The results of the empirical analysis are as follows. First, as agency costs increase, tax
avoidance decreases, indicating that controlling shareholders of firms with agency problems do not
engage in tax avoidance that requires effort and strategy. Second, as tax avoidance increases, firms
with low agency costs see increased investment, indicating that they suppress private use of
internal funds secured through tax avoidance and use them for investment. Third, as investment
increases in firms with low agency costs, both the modified Tobin’s Q, which is the corporate
value by market evaluation, and the economic value added (EVA), which is the corporate value
by internal performance, increase, indicating that firms with low agency costs increase corporate
value by making efficient investments with internal funds secured through tax avoidance.

<Key words> agency cost, tax avoidance, capital expenditures, firm value
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