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L&A ek e, OLS AR ofyet #3845 A Clustering 750t T —A
AEA F579 TAY o] B4 FAE 43X BARE A F3F= Newey and West(1987) A%
AN E BT 248 Al JErET

A7 FY ] FAE AR B4R o Emdl nhE BelAREE] go] Ho A4S 7t
Ae HA7I9E dde R o] do] B ok uet A FAA S g2 Wt
I e HoFdoket oot slnh whebd E ATte] ddte A7 AYPAdTEol F= B
e Wdes FAAG M 2AF A old2A R E Ao AFAAE AN Aol
Hla] Aol w7l A Hmel el oleje] A oA AR Wt deAE
olgfstetl =&S Frhe AdA F7HY FdA] Atk

FEHIOD ¥IEA714, BRIARER] S, BAl0le, FAul &, dAe] oljzdd e, AAAZe] F7t

Aol BA L Pl & 7199 A o9l Wol H] wEe] P el el
oz et vk FAACR B Apae RAnE
g & givhe RAAE PG 2Adte] Fapulgol
Sl o obA7] W] 719 FAp =g
o G o]9] FFo] EE4F A
| b sheekE A gol
NGL5E ol 2Ael Tbsae FUE F 9] wie] o9 £ A2 §3
()9 BEAE HEIALET AT glol ARFARE] PAU &S o) HA wel kst
PIETE & ABTAAES] 75 ES RN Eo] Foli
weh 37b2 37h8 £ oBR o) £ RAZTH b ()] WAL FAM S| =
M55 ofaE Aoz d7shE e Agsiant

f

Sy o
¢

w ATE 2Tt ANEE WAeE A sl mE d9Ate] o2 @] of Foll el
=oSY HADTES Fel FAAG] EANA B MIPNGE HFo, FApu)gel
21 Reo] BE 0|92y FA0E AR oA Bk DErHE 7199l o9 $33
D) B AFAAE FAZLI G5 B AR golehe G018 ERPe] BAT o] 2 Mgk B B

Al el ) S3A2 A et Lol FAAlelAE} *wov}% e

Fome, ol F go] A RAZLI G B4R GO YEUFE AYsnAg Fh
) QS P9 T A ARETE A9 AAAel Ackosiel B e B

F g MR e FAAG A fIF AAE Feb ANA o1 Wi nas] ueke B

Bastels 5717} o o

e Aolglxn B 9 th(Watts and Zimmerman 1986). L 1‘/} Sk =y
o 3 AT A= FAH &l 255 AT AL 747 25
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FAZ2GH] 8110 ()9 BAVE FA sl wet 2] IS wevkE el AT EA

AP S BRIARER (A 22 R)e] B AN HSstaat o 5 B ?ﬂ"—r‘% ?‘"Hi}ﬂ
o)EA el wat o]l Ho] g datd & derkE ALY
response)= F3l A ET= HollA A7 S ez FalA 27 (debt covenant hypothesm)
= A% dd e vE APEAS 7 vk e, W 9EHE(2011)9] ATl A=
HA7 9 S o= Alehd B Aot =2 71golH 282 @2 7-FH) o]} ElA}
o8 2o ()9 #EAge] Feletts 29E Bt vf ol aey I A7) o]9e] &4
(attributes)ol] 24& & A7, & A= FAAY oE=0l weby F, AETE Sl Bl
ApEo] A8k Hlgo] o] 22 ERRIAHEH] G Tt AAH o= thE AN Hol=rkE Ay
o= Aol ztol7h lttd)

Watts and Zimmerman(1986)°l 2|3l A7/|E F-ajA k7ol elelA A F-o] 8 23H(debt covenant)
= e ThsAol s AYAe Haolds 7RI IAEAE dYsi | &
Watts and Zimmerman(1986)< 4 53] 7] o] Z(positive accounting theory)ol| A F-AH]-&o] =& 71¢]
& FAzEA G B} fefdk 20E 2Asl] Q18] Balolols Eol= WRko R o]z ge]
& Fdria TSI oleld F4S S = 454 dFEE Duke and Hunt(1990),
DeFond and Jiambalvo(1994), Sweeney(1994) 52| A7} 9loH, ol5 A=A A E 7199
T Eo] ESTE A WAL F3 o]l FFol ?7}5]15 73gfo] vk 23S Hu

sk

ASE HoFm JrhuEZda A E 2000 ; 047 olALE 2001 ; BAZ 284 2006 ; HEE
2008 5). AU &o] wolAGFE AP o]z FFo] TUBIAY A A$E BF oz
e S e AL )it weba g9 A3 BFoM Y FE5H 2 FA] o] & P FE
o =2 79SS At oldxy Al Ay Bt T7HEES AAHE Aot
3) AR RE WEL U011 AFE o)) £ EIAEH & k] BA7L B ow =
e ol A Ao et AAFARE ] ol ta Ee v % Ao E AT, B

FE BARY Sz webd o|ej3t Bl § 2o wAE A
A3 o] PR, o UL vE01Ne 77} oloje] A 8 A A
B3R A7lE W, B AL ol9o] A PAle] BT AL Aviney go] $ARY
Ewehe Wl 2 ol gal FAAY DA YR 7131794 o]l 24 %LE AR AR 5] of
A elelel A BN L5 Bel WA T QEThE Atk Fold Al SwelA 2
7 gle Aol
RA) &3 AFA T 2o] BAE AR AT FApl Gl AZH WY olm @ BA) G
A TR AehE, B Q7s 2ol RA Sl mret o]9o] Pust B4R Gof VA HAE
WA Ae BAE SE) G o2 AHE ANEAES] DA BAkEAS O A
ARETE BIRE Selth A ARE SPIYE o APATEAN Lol ol Feld
H, FAsh BAANE PAAG e 0E ojoje] A4S gel Frksn QIS v R
ohleh $9719¢ IO & KNS AAROR 3R AP A9l eleh. £ ARt FA4)

2Ae e ouE /5 Gk o Sol, B AR BAAAeIA FAHlgo] e 7193 A
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B9, FPIGTE Dol WIS Aol FAAge] A Wy Aups

(capital structure)oll A F-AjH]&o] XA sh= H]Fo] Hu} 283 ou|& 7IAa 9lg W ohg,
71999] AHEH]B(cost of capital)®] T M= A7) AHEH] - Hrh= ERIAREH] &o] Zhe ofn
7H B Fasith. A A7 AR Bobe B gt Bop 2R Aol vk Aol

5

~

Aol bl folgh ok(+)e BAVE BFEHAG strjete o] Abd I FHsA FAke] 72l
Al 7ol A TX]'X]'ET—I/] Q1A ® H 7H(assessment)= YA 9] A9 e A3y} YEld 2 1, tE 2
2 Yehd 5 At g o g AZA oA = G BH| A (1nformat1on asymmetry)©] —rxﬂ 7} &4
7] w2l ] o] Aikst= R et AHRARe] Hrbe g T8 F e, ol AR
Ae] Frel vf ez Qe 71ge] W7 Y Fha 52 3’/}‘3}1417}% T e 9] ZAE oF

718 4= a1, o] 2 & AHEu]go] F7IR o]oj” 4 917] wEo|th(Heaky and Palepu 1993, 2001).
olgg FH g 7ttty Aot 2] TAke] A §- %Z}ZP*A AHS-E FAln &) nA e A e
FAAES] BaA 7IdAl e E vhd et Aaeke dedlA Txﬁﬂlé o] tiel FAAES] A &

7he FEAA sl wet dA Y] AFE WA S da 18R] S FE low, Eg oA
AFets e 7di e g FAAEe] 3435k E‘l’%f‘% & ek 53] FAAES] JIAE Hrte F4)
Hl& Jr9t o]dxry 7o #dA EA A AlFal FA Fake yf‘iﬁ*}&"ﬂ w2 v A FEold
S FAAEY] 7gidEe] AR RhHo dthe HolA Ao #HE Fasg oulE x2d
T AA R, TARe] EAA T A 71GTHE FHo| AL AT Fag v HEE AFsHA Hrh
A B AFE I APATFEANA B2 A7) o] TR HAY B RTE A<} dEaiA FajH]
Foll W o] ERRIAHEH] G 7He] BAl 2 S T AWUFAAEY AR AR AHE
P iR
FAAFo] EABHA] Fethe A2 vAA7I9 diEel iﬂﬂ’\Vé}% Sl AEs 2t dSs
Yepdth, gk ) JAAPA A8-FE0] B4 G2 HATIHES AREE A SAR EeF A5
; public debt) Bt}= 2 %%7] e 53 AF ALAE A prlvate debt)S IHTH(Kim et al. 2011).
Kim et al.(2011)& W] ¢ v 34799 tokar 2ajzg ddo g Aqley Maes) T3,
A&, H3s|AL 2 7]E V—;Eﬁ%ﬂ' ol EATE =9 O}J—’— Atk & AFoA e olES TA[HA
7} @ F A} AK(debtholders)’ & AF3tc} 3, FAE AR 2, A T3S 7193 EEH tho
ANAz} Alks BT oA AR FAA SR AAFARED 719 Itole FRH|HA o] ATt
]%‘ o] LA WPA] FAFA ] HAFAAES S vk AUAE FAE L AP R A G2 D
Bl Aleks B A 7] WEel AlgelEe B2E B3 A2 ZIdel tigk A H] o
1§ el Felsate] —v‘zﬂﬂ EAH Hol EHAY Al A oJH A Frh(Diamond 1984). 12 &k
A FARA ] FAAEL AR5 Ho] g £ lu, AWRFAAL} 7|7t = FE YA o=
ﬁﬁﬂ(adverse selecnon)«] A7} EAE Ths/do] Ert whi, 23 TRkl AAlokS B FAiAkY
GAAL 3] AEA A tolgke AolA Aol Aol Bt gold & ol 71 o=
Tk ]XHQ@, HH ¥A 59 D}Okd G Bl EAAH AV Bk de 542 A ook g
AP A RS B8l AAFAAELS 7197 AEG Boh Al FHQ AR R H27ksAe] 7] wiel
2AR 9] A2 ?rx}xkiu} ©2% B Ha) A5 T 714 1 9\ chBharath et al. 2008). 3 o %, Bhattacharya
and Ch1sea(1995)t 71QEL Ao g BAkE Ak A @ FAEA}E(dispersed bondholders)E.th 117 €
Zhe o] Fg71Re] FARIENA 252 AFH < 4 E(proprietary information)E 7|7 ¢] &3l
dcta F Pﬁh’/‘r wEhA] E At BN AFEAG AAFAAES A LS 53 A Ak
FAAE val R sHA o] L& dA ol d= AAFAAES |
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7} #=7] Wil AUFAAE] o]l s g
Fafu] e 7te] AT BRRIAFEH] &3] dAlA A K(+)e] #
= AAFAAE ] FAA 7P AA ===
=2 7149 o] H& fad Aoz Hrt
7 el tie 52 fl5ke] 2004 5-H 20093744 6
2 4036270 719/ AR E AA st B AMg-sIGiTh

FAAIG M & ASst7] Hste] dPAFENA AHE-E AR AFH A S A
ol A& A (discretionary accruals)< AHZA| R0l ZA)etE ol LFol| BAAEANAE
olF A3 SHste Blo] 7heohAl etk Eg A A WA Ao S A3 FH Y (A=,
Dechow et al. 1995 ; Kothari et al. 2005 &)ol wet A7) FG o] AH 0T FHts B
2, &% 2 *H(measurement error)®] Ao A AHFEA] otk @IS 7FA 1L 9l tH(Dechow et
al. 1995 ; Kasznik 1999. Kothari et al. 2005 ). WehA & A9} o] FAv]&S w7l 2 3t
AgAre] o) z% Hol et AAA oA ] 7 (debt market’s assessment)E AHE = A
< on] e Aol 2 F Utk g ojefg FANY S APAFESo] FAA M & HSSt
<=t o] AAHCR AHEEA] 7] Wit # AT HASA A= AHAA T (related study)©ll
F7HY FdHE AT & Uvke HolA gAERE ot AFAl B A7 Bl A= oY
frele A S AlFsl = Ae= ZgEh

olgl £ A+ ALt 2k Al M A lA Hxjv] &2 #AS o]
TE5 HESI, o] & vl o = A7 S ARt Allgel= A% 7t
ATAHA RN AFEY A e} g S Ho] 2l FE| A&
= HE At 1 2AE =95, A VA= d+4
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52 MSelEAIFL / H1AH M5 (2013, 4.)
. A2 9714

L $AME3} ooz Bl AT

AZ3| Al o] Bl AHETZ(capital structure) 2} 73 G ALY o]} 2 ¢l eke] BAl= AA| F-A
Al k71 (debt covenant hypothesis)®)Z} 7 X H] 2714 (political cost hypothesis)Z} THA|A =]
HAh FAR1 BA B E7HEE 710l & FAH B &2 AT sl F AT @AY o
& wEe] 713tel| o]dA7)= 242 il Erk(Watts and Zimmerman 1986).7) WHH, Az}
Q1 FAA 272 Watts and Zimmerman(1986)°l] 231 | F-0] 8§ 23} (debt covenants)S $]4F
& 7bsAol BT E Baolds S7MT= ﬂﬁ]ﬂx}e AeisiA dota B 53] nl5719
= AR & i dFE2 FAH &0l 2 7IAYTS AAR AFold x3da Anre
7he/do]l mon g A FA kx| 73ty sl 5174] ol9] S ST = IAAAE At
= FAA 7 o] AA =L s AASHaL Y THDeFond and Jiambalvo 1994 ; Sweeny, 1994
; DeFond and Park 1997 ; Beneish et al. 1999 ). oS £9°], DeFond and Jiambalvo(1994)<}
Sweeny(1994)94 z2719] ATE2] %5 DeFond and Jiambalvo(1994)+= | Fo] 8 23S 9|uksh
719EE R SNk Ame} futdze] vt I A S o] gsto] 7|HE0] Bio]Q]
= s7P71E AAEARE AEeta Sla& HolFolth I, Sweeny(1994)2 Aol 2=
Aurgl 71959 Haolos ST = A g o] FE A Foldgd 23k ffut o] UEhdS B
o] Ft} vl=e] A %A 9] DeFond and J ambalvo(l994)9]r Sweeny(1994)2] A9} o] F
AA S fnte 7195 AW R g A5 AlQdshd tFEe] AFSo] FAA Gt g
W Za1ak ] 2R 2 234" —rzﬁﬂlg(debt ratio)2 ©]-&-ato] A8t glem, 714

ol 2 AFA T U (discretionary accruals)S ©]--3te] Attt FA U &} A ZF

6) FAAB IOl FEU G el 2 Aol AAFA 2AF E FAA o] 9 sbsAel 9
£ 7199 A BAAE el mh vl &S Fol7] el Bio|e & 29 L Bk Ao 7|23 A
eIk

7) BAA v SAAEA, A, PRuEd A7 97 5 49 4 324 BoRrE Jge

Nl PiEs
tjy]go] 1edd 4 T Watts and
JX|u]-g7Hd o gt o &

Byl A Ko o] @(potentlal wealth transfers)% x3t
Zimmerman 1978). Z1e{u} 57732] AR el thF-Eo| A R

WHER 7GR SHAE AHESta vk ol & £91, Jones(1991) € V= TAFAHIATC)7F =LA
g A5 Y8l Al S Akl B9 AN TG Ee] ARE HE YA 22 E olEolulY]
Aal o] 7]ztel o] & g AHE AFH HAY SHXE ]%’5‘}04 Zﬂ/\] 3199t} Cahan
(1992)2 543 AHE 774 gl dia] 248 B2 759 o2 <]y ﬂl’oﬂ"i AAHE
W= 713 bell o9 S s ditte AHE AAE o, Key(1997)L ]O]% YA A
=A st = I e AlE TVl &3 7[FES Udez A7 ]‘ﬁ?u:"ﬂ ok
Fo ZAPIZE B AR Bael s st ds dAAE SR E o] 8ste] et

[o

r\o
[e]
o
tifo
ne

O



HIAZZ [0 A 2fE=Tt 0]t EfRIAM2H|Z 7| 2Aof O|Xl= H& 53
2 DAL B3 o2 ol f23 F(H)2 AL B AFE 1 Yo g EAZ
CHWarfield et al. 1995 ; Young 1998 %). ¥, DeAngelo et al.(1994), Becker et al.(1998),
Richardson(1998), Shivakumar(2000) 2] ol E Faju|&o] =& 7|ge] AMFA 4
A3 UAY o|n| HA Hilel) S G e ABrddle FAREH o|dx2d = It
w(—)8 BAE 7K F Ana ddsta, ol & AAske AFH FAE AASHA

Flf

l

I A$ollE PAF el B apd A o] EAetA] g LdnbAolt}, uhehA T%H‘ﬂl%ﬂr
AR dAY Az FAE A Fe o] FAjA kS AN 71 ES R A5k A2
7VsatA] ath whEbA BAASl o E R s YEll = R & o]y FEe #AE T4
o8 Ag7h ol on, ol& W o v =wore A ek HAR(2005), HAE
L673(2006), H F(2008) 50l 3L, HF-E] AFE o2y AHATAA FE WS
STl o] BAWMFE FAH| &S o] & 5 FAu & o]t K +)o &
el A E Rl AFEe|dnh FAH R % d
A AN o] Aoighs Fste] £A8HH o]dxg o] F/HE S B, ©]
Aol o]gh 73] F0] 4 o]z o] Adeta Attt v, A
s “%E N A S o] gahd FAfm 3
o] Yebuk olggt Azl tha] $-elvtetll e Fan&o] AH| &S
%) A ]3-(p011tlca1 cost)= telshs M2 sttt oA A A
352t HOW & A S B 49 Ayl A G 7k &
7} g de2 9EY(2003)9] AT BolFa gl
S ?C—’T (2006)->- ﬂﬂﬁﬂ olF FafulEo] it VIHES] AF o2 T
/‘lﬂ Atke 2H/E AT o] AT FAHE HstE FEHTR
= SHHUFE st FAu &R AT DAY xbo]o] (—)e] BAE Ho

=W A<} ?4017} ATk HE(2008) FAH| &2 A TFA A A
)4 BAZ JERGS B, BAu) ey A2ka argdzie] Zasks W AA]
? AFEA 85 A HFE o] &3 B ol A nt Faju] &} A A wAY
FH(H)e #AZ BAHE Busideh O 9ol FAu &} o]z kel A
A AFEL oA FEUFRE AFH AN, AHHFRE FAH|
g HHAATES] A F HF o fog ()9 AV YEEE o
Stk E23 HF S 2000 ; AT olHdE 2001 B).

KA Al <k Tl EA Ao 7]Z23F 0] 2] 2% (accruals —based earnings management)
REE] &Xé =) ‘—7“-_‘— AT o= 7ge] HESES B3l |27 (real eamings management)3Y ¢ &
gt AT= AUTHKim et al. 2010).

o]Fe] AeA & F URo] APAFEAN = FAHEo] B2 7Igo] AT TN
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o] &3to] Hio]9g Eo|AY WEthe ARE AN AU AA| oldx2H P E T3l Kol
: et olsh e AGAe oz E Haolelel Lo
Foll % HE78 (information asymmetry) sol|A]2] 7 zl2]
S A Holgx7te] A He] AL dFA|Z F o] FAALEANA
®l(adverse selection)®] A& Zeld = 9, AIAFe] =24 B

AEAG] ARG el E YA dFE 712 5 3ok

U@ 2e 0] e

a2 ATEe PAuEe] ASA e AL gPue PasEY 24T, ¥
& Baju ol 71999 oleje] A3} A} AN Gel N FAZDH G| ojw] & HI}E 0]
T TS AAACR AE A7E ARATT & 4 Utk web £ AT 9o g
24300 glo] FAlu]&o] 2k oJnlst Mrk Faskn, FAA o] EASA @] B i)
g B3 Arxo] 224S 2E MAPIAS dgoR sho] Az S(EAAEH §)
el Al ge] 9P FASTA Do,

2. A77H4d

FE AL AR & APAFEolA s FAH &0l & 79LTFE AFELRY
o 7] slel Frtete] olxA o] A =rt FUEE AR YNt & FajulEo] =
2 719 E AT Ao Hulghs F A A DAYAE IR o] &3 AF =
FoA o] xH FEol ARG EHAY A e AR UEyth weka] FAjREo] &
=55 Byolog ZVMIIVIE sta AaA7|7 R st ARt AlRA sA gl o AE
Aolgt 71hEthE AT AW 2005). o] FajH] o] =L 7|9 AGAEL Ho]o9
S7h 2ol g I AEAE B A5 dithe Aajolt), o]9} o] Haju]go] we 7YY
TE Baolod gk FgAte] =A<l A} FErt AstElo] SIAF e AL vropd 4 9]
3, WA AAFEAAES] v dEsa9 2 &

239 Qo] #H44 PEE 312 5 9

9] & (information risk)©] Bt} S71& 4 9l

FAulEo] =L V9L FE AAFAA A FH

7] Wl |HA(debt market)oll A F 710l het LFFIELS T Eold § Qlo] Bz
2 Al BRIZREH -2 1 e Ao r did. oleh o] w2 FAnlEE v3E7IH
A FAZD Aol BRIAFER &3 K)ol BAZE 7k =3 o] FEI) BRIAREH] &
Felle diH o2 S(—)9 #AVL ddE F vk ol oY FFo] 2 79LTFF FIA4

o

ol nlgf AjF-EolPolvt k] Tl Yol 4 171 wiEo|tHLou and Vasvari
2009 ; Kim et al. 2010 ; Dhaliwal et al. 2008 ). W2t HAFAAEL 71927 =& 71
drs W3 FIES 879 Hof ERIAHZH &2 ol Flo|t}

g, FApEo] =2 719dss B9 71854 oz Yl e B S7hE 9o
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B, B go] BE Aol 4EE ATALE AL Gold 4 9n, ED AAEAA
Sol7l o5 7199 Aelels] de o Bl BokE 4 Sk weka) AU ERA S o<l
A2 {1 W P &S T A, O 200 DA © T o] BL 7119 Bl
Yolle AYAL 7AFIA ol g FEst o WIE Aow AW F 9o, ol $73

ERIAEH] 83k ()9 BRAGL FAHEo] Boldss okgE Ao a4 & Yrky

mEhd 2 AF= ofget o] AE M (alternative hypothesis)e] FE|2 7Hd-S A 35T
JH i gE 2o 4 E o, TZHX}O]—J% 7t 22 719YFE o] 2 ERIAEH] &

ZHel &(—)el WAL mek okald Zew AYH.

M. 74A 9 B2

=
5 Bnelolg S/ Bng fele] sb7] Al ol

.
o wao|oje] $EAYe] Erkn AUAFe] H/RIThE

8) o]¢} Zo] HAATIFY e R g A= 0}‘47‘11, B AFA 9 FAAYLIEET =2 71g
iste] A Abe] 7135 oA o] 2 F R0 2 o3t o] & 799 o]ele] "ol ¢
9SS AT Jdste AHE IS HeE ¢ Hﬂl%i} g BYY ko] FAE UHE T
A APATFTE A2 F4d] viES F Ao ]E}((DeFond and Jiambalvo 1994 ; Sweeny 1994 ; DeFond
and Park 1997 ; WE2 3} A 2000 ; A2} o] 2001 5 2 &< 2008 5 A/dH] 5 2011). oF2{7t
A A9 )47 2ol FAju g Sk mE T A1 Tl T Aol st EAlStEA o B
g A7 APATFE] A9 e WAR B dFe I BdE v3g7Igel A8t =g
Aot} o]} o] %ﬁﬂﬂl%ﬂr o] A zte] AAZ BAM3Z AT olA, Burgstahler et al.(2006),
Ball and Shivakumar(2005), & Beatty et al.(2002)2] ATE= 37143 v]23371 7He] o]9e] A&

H oA of 7Gx =od FHES Bd7Igel 483 A5 vlasts Ao Aui

H} gl

9) & QAN AN el A ole] £} B4R 1] ()] BAY P FAu &) 37
o het @) vehgg ojulstel, B o] R /GAFR T WS o] weigo] urk Shaths
EAE o]e) 73} BN §1be] ARl ()9 WAZE BAI Sl oldFE HHel B

)
Ao} 2w} FohEche AL oulan, 358 ATAAGNA AN E EA0l o FNDT FAH SLEV)

7te] 7528 P (interactive term)”} EFJIAREH]S(COD) 2] FAQ H(+H)Y TAZ Uehd 3o
Zldigk Aot} o9} 7T By FAAQ A tha Aol ML A+4A 9 Z2A tEr
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ARl el el wel ghA] o3} BRRIAFEN]§3ke] S(—)9] WAZE ekstE Aoz Ve
& AFelN FERTE BRQIAREH] B cost of debt)ell S5 = F-A ] o] A&

o
£
e

& ATY=E o] &3te] A3l (Fortin and Pittman 2007 ; Jiang 2008), ¥ &} 2]
ZA387] YA 249 957 A (fractional ranks variable)E ©]-8-3tH(Francis et
al. 2004, 2005 ; Ge and Kim 2010). AWM 5= FAPite]d EN) Y FA A& 28 e =
F A8 &(LEV)ZHe] %4528 S (interactive term)©| Tk ¥Hd 7Hd o] AR AT 2(1)Z 2](2)l
Aol NIFLEVE] ZAlgt2 ol ()2l gkol vehd Aoz o ddth(85>0).

AT REE BRIAREH] GO d3Fs vAe Aem gl 7Y E(SIZE), HEAAA
(GRWA), 8 At H]Z(PPE), AHE2] o F(NEGE) 2 A4t Afo|(FY)E E¥ 4]0l aele}
ot 2y ad o5 FARSTE ol AFENA ARHE Ay acler dejdl W
o]th(Mclnnis 2010 ; Ge and Kim 2010 ; Kim et al. 2010 ; Lou and Vasvari 2009 ; Hope et al.
2009 ; Ahmed et al. 2008 ; Fernando et al. 2008 ; Dhaliwal et al. 2008 ; Jiang 2008 ; Pittman and
Fortin 2004 ; Khurana and Raman 2004 5). T3t 2FdWH 2polo} A2 ko] 2 u3 &3}
(fixed effects)S EA5}7] 9ot AHITEn](ZIND)SF AEHR|(ZYD)E 2& 40| meletdnt.
TAHQ Mol ook 4L 2(2)9] dhtel ZlEsiith oo FEHse A B F
AeE we R ga3 22 A1) 429 A4S 23

w8 mu

CoDI™™ 1= B+ B LEV,+ B NI+ B ;NLALEV,+ S ;SIZE,+ B sGRWA+ 8 sPPE;
+ BsNEGE,+ BoEXPT,+ B 1oFY,+ ZIND+ YD+ ¢ (1)

CcoD2™® 1= B o+ B ILEVi+ B NI+ B sNLALEV,+ B SIZE+ B sGRWA+ B +PPE,
+ B sNEGE+ B oEXPT,+ f3 1oFYi+ JIND+ YD+ € )

4714, CODI™ j=t+ 1% AR Pl AH-&(&Fe] £9SHNF)
COD2™ ) =t+1d % Ao AE AZH=(hse] 53U

CODI,;+; =t+1d %= FAAAYJ ) AE&(AE5HF)

COD2iv;  =t+1HE AAgo|ahe ATe=(A5HUF)
LEV: =t A &(=FF A FAD)

N =td = Aol o B(=271E0] /7] 2EAY

test variable
NI<LEV, — =td% NLSt LEV,S] 7548

control variables

SIZE, =td % QTFREAL] ADRIE AT

GRWA,  =td% wlEAGFE(=(3701Zd —d7ulE )7 257)
PPE, —tdE f@Ate HFHGALFAD

NEGE,  =td& A23471geld 1, ohd 0

EXPT =A% FEHF(=d s/ TE)
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FY, =tdik 129 olelo] dibycleld 1, om0
2IND =k elas

YD ==y gus

€ =z }

Ao i 719l ti obf A A

A A vhef o], (D) 2](2)9] Aol THHF S Atk 2(1)9] ERIA
=7 FA2F4) o] A& (loan interests rate ; ¥ AT A = COD1C.2 #3hE ofn|3}t
e FAAFY ol A&l LA 7o) A& (prime rate)s AHEFato] Al &}
O| A AX#| E(yield spread ; & A= ©]& COD2E #3hHE 2|n|gH(Pittman and Fortine
2004 ; Fortine and Pittman 2007 ; Jiang 2008).10) o]7]4 AJola& AZH =& ] 3d vk
7] olAbeS TRl R IHsta A1) FAiAtd ol Aol A Apptetel AlLtstih &,
B dATe Tzl A9 75 5% 2 xH(measurement error)®] A S $3kelr] 9lete] Tt
F Zo] Al 4R S wet S Aol AEEY] Bk AHESIT FAA SRS
AR, TEeH &S Bl ATATARE Uie &, AR o2 &5 Fdo|AEATA = U
%, AR 2= Faakol Aol thlD
FAHS(LEV)o] £& 7]l tate] AAFAAE S Aol mE A& gl S7tat
T AR IXE g 9lom 2 LEVE ERIARZHE(CODI 3 COD2)% H(+)e| A& 7H
Aoz o e thAhmed et al. 2008 ; Fernando et al. 2008 ; Jiang 2008 5). 3+ FA}Ate] &
D 7199 AAAFEA FXo] 5 7TAYLTE TGSl w1, 31 E ks
3E W) W] Hok A ojaE R Aol 7hed & doB®E, BRIAEH] &I Fo T
()8 TAVE Vel Aoz o FETHKim et al. 2011 ; Lou and Vasvari 2009 ; Dhaliwal et
al. 2008 5). WEbA ()3 4 (2)e] ZZA A 8,3 B2 A7 H+H)I w(—)e AFHer

Z

10) W17g7199] 7$= 3% P71°Ur ge] P zgdde] FAFH (R, JA TFEeh F2 F§7]
S 53 AFAle] 39 9o tHKim et al. 2011). Kim et al.2011)& =] w371 F&
3!

(¢3

1%

€71

A 23 (private debt)E B3l ©]FojA 1 Yt Hugrth o] AFe xS
Aoz Feleg Moy Ex1ey A28 B3 A 7E AR EA S
etk makA 2 A7 ERIAEN] &0 S L FE F87|8HE B BAx

E‘ﬂl
fo 10 of
N
2| U
i jo Lo

i
32

41 ol

o‘ﬂr:“_“a(’i

th.
oA Faj Yol A& Yol A AxH = ALt AMEE FEg
29l 0] A8 AR E NICEA-&3 714 2] KIS—VALUE Hlo|Elo] 2~ &3t 5%
Fol AU R 2 B Fae] o] AF-o] ;Lzﬂag = Ao gk AFalo] thaf A& NICEAl-& 7}
o] wiwd S s H}‘“/PD} G o] &}H] §-9] Aol = £ AN G o]AHH] &5 o] 8 ;}
a8]a Yol AE 22 = AL YEl 7] F ol A& (prime rate)S g2 RuE A5 S
% sttt olelet SR ES 01 S3lA B AFe FARdolAE B Ajlo|AkE AZgEE E‘rﬂ
ApEH]g-2] o) &4 (proxy variable)Z A&+t

o

o

o s

ol

11) GH| 8, Hao] AAY FA|

St e

H2 R

"

b

=
Hlfkbo

e Lo
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gk 2 Aqoa] AAE A7 o] AAETH NI*LEV 7¢ % 2H-8-H S=(interactive term)=
o
[]

EfI AN & 278%)(COD1 % COD2)el thal frol @ ()9 A5ghe e Aoz o 3
H(:>0). ol ANFAAESC] FAugo] L APAFE AGA oloj2y HEst Z7}
@ 4 stk WoHT ool 7 Bl ARu g1ke] S(—)e] WAL HA Lo S whe}
g Aoz A7) mEelth Wb A1) AN 8,9 AAAFI A% HH)
o BRENY 4719 daden wmoE vl Qe BAA o] AAE Az 84D
% 9t

2T 2(2)e] B2 A AN AL o] JPATFENA ERIAEH] Lo A
S N A E U4ES 1889 tHKim et al. 2011 ; Ge and Kim 2010 ; Lou and Vasvari 2009
; Hope et al. 2009 ; Jinag 2008 ; Pittman and Fortin 2004 ; 915 2011 ; A &L 3} ¥u]ed 2010
). AFE SAMTFZ = 71T E(SIZE), FI A HF(PPE), W& A FE(GRWA), A
2o B(NEGE)} 129 A4 1o 2(FY) Solth

2l(1) B 2Q)elA FEE BAWMGF] A o] fE AuEH oy At degd o] wad
AR 255 719984 € w25, o UL AF5ES /A e BR VIR
(SIZE)= ERIAHER] &3} ()] IAE Y A2 7|UETHKim et al. 2011 ; Ge and Kim
2010 ; Lou and Vasvari 2009 5). W& A F-E(GRWA)S] 725, APFAFo|A o] 4L 34
o] & 7|dL v FEE W xste A5 o249 s S U Edke
2 uprolxith ey tere] 71E AFEeAE FAke] 2Rl Aol & VPYFE o
oz o] 7hsAdel L, A0l B2 7IHe AFA dI37eEE wrhe AolA mEAA8A
2 ERIANEH| S Tl R(H)e AV EAT RS <43 A9 ¥ AukA o]t Ahmed
et al. 2008 ; Fama and French 1995).12) f-&A}4ke] B]F(PPE) Blol|lA] F3 2 7|99 &
AT Uehlle 224 a2y abitel sjds B2 FALteA 3 2kite] 22| gt v Zo]
255 RIS = () IAE M ez ZIgiEth(Lou and Vasvari 2009 ; Hope
et al. 2009 ; Pittman and Fortin 2004 ; & ¥} ¥l0]<d 2010 5). & AFeA= 7199 AF4
NF7tsde] SHAZ MEAHFEGRWA) o= AHEL2 o B(NEGE) W45 =320
nH AT ARAAVNAES BdrTe] 719EH vlasiA AFA f37bsde] o 2 7

el AFEER, o5 7192 BRIARER G F(+H)e] #AVE = AR o d"EtHKim et

(o]

12) FAA o] EASHE AN dIoR @ QTS P WEE AR o] AR R
Zgetn ok, B A7 RARE ug1gel g e, T4 ge] s mie] A%
7L EASA ek aed AlA B ATAAE 434 WEE hEd 4FES o gasih
ael vhEe JAE] AN 133719 A% A7) ol vhEe o] FHoR ZHE A% wE
o Wge] 2 7gi50] T EAleled, A7) MEoor HEseht U 2EAN0 R B

2281 tH(Choi et al. 2010).
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=

=
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129 A4l o]s] ] Welol 1, ok 09l HrjEs
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=

ok 2011).

20

9|
1

3

Rs7E 719 €]

(e}

ol

o

%3} )
A A@)elA

=]

AR
o o]-&= At

J

X

5l v
A
ol

g

=
=)
RN

=]
H

A&7 7}

o F4= A=

T

A

st

5

2 A%

1A ] AL, Al
=

1

.

A A

FaL, A= 94 Zpol7k 17 wfZelth

3|

)
d=)
=

Al w2 13} A (casuality relation) GA] FA| ol Ftg
Qr
_T_L_

J©] KIS—VALUE®|A -2 2}q] o]z}
o]

(=

1A BEE

719
Aol Abe 2~
AEgeonz AuisE 20039 5E 20087149 7]

—‘O
2 wo
A1 71718 20043 HE 20093744 61 d 7ot oA AT

x|
=

2004 5] 20093744

L

pu

AT

=

(2) NICEAl &

(3) <5-2AE

y

Al(endogeneity problem) GA] FA|E 4 & ©]HS 7K JTHGe and Kim 2010 ; Jiang

4 (association) ¥
2008 5).
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]

4
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/\

T
(winsorization) 3} D} oj¢9} & 7Fd wet *d%ﬂ% HEEELS 20043 5E 20093 7HA]
40,3627 719/ AFZo|Th13)

:L

1. W% 71%5A 3 WS djoldE
<% 1> E B AT A1) AR)el AH-E HFEY] V2T ARS Eusta Jth T
WaE0] B aielo] Ak CODI1Y AHo| b AZ Y = COD27}F &4 £ ea7 8, 4% 4

o7 F994e 7 0503, EFHAE 0289, HAag Hulgkel 247 07 10|tk COD1Z}
COD2 W7} A&l A9+ Hd(FA9)°] 0.066(0.061)F 0.020(0.015)°]t}. ©]=
7194l A ERIARE S o] §3te] FAAIZE S PHH FHHOZ 6.6%] 2olA&S Fit
s, FAEE Al 7]EolAE Y A 2%E FUIR o FEstn e JERdth
FAO| A ENDS Fd F957F 0.0449) 003322 25 oK +)2 Fholw, FAu)&
(LEV)2] B (F95)°] 0.640(0.664)2 JER} A7 ET v 347199 At o 257}
=5s & 5 dth
7147+ 5 (SIZE) <] ﬁﬂihﬂr Z94= 7+ 17.0519) 16.8030.2 o] 2 AA = e Hshr] A
gk %}L}-GL o]: 25, 419Hﬂm} 011_7/]. 19, 835\3111:!]— OJ 0]04\:]- uHZO“*“}%(GRWA)A .1:1-?1'-
7} %9 7} 02074 0.089= UEht} F9-rtt o] o 2u) o] o & FXE YE

a3
.
1% 75 e MEA Rl A Bitol = 9L NI 9T S 5 9

L
R
[e]

LLL

;zixo

=
Z':
o]

BL

e

1’Jr & A H|Z(PPE)S FH(F999)0] 0.368(0.344) 2 UER} BE/FES] FEA o] &

ARke] 173 ol dE A Bt Slas & AUtk A2 ZIY(NEGE) o] 3.5%°1M, +%

H|Z(EXPT)2 3.5%°] 32, Aqkdo] 129 o] 9]e] HRI(FY) AAEEY] 4.7% F =5 T4t
Atk o= 4TIl 129 Askded FJFEo] e AFET '& vt

thefely] W] Wxe] X2 BudiAE Lk g thekst o
&



HI&E7 | HolA FRYRE ElelR}2HIZ 7t 2HAl0f O|Xl= H& 61

e
10
r
i
AN
o
1°
=

A MAEL (N= 40362

=T g 7 ETIPS EEEA BpsT: #/THzt
CcoD I 0.500 0.500 0.289 0 1
COD2™NE 0.500 0.500 0.289 0 1
CODI 0.066 0.061 0.039 0.003 0.299
COD2 0.020 0.015 0.039 —0.044 0.254
LEV 0.640 0.664 0.220 0.104 1.665
NI 0.044 0.033 0.099 —0.281 0.439
SIZE 17.051 16.803 0.957 12.248 23.908
GRWA 0.207 0.089 0.589 —1.375 4587
PPE 0.368 0.344 0.267 0 0.980
NEGE 0.026 0 0.158 0 1
EXPT 0.035 0 0.143 0 1
FY 0.047 0 0.211 0 1

1) W] el 1 CODI+i=t+ 1 4% FAXY| A&, COD2,+1=t+1HdE AJo|2& ~ZH =, 9142}
ol ‘RANK'= &9 w5722 SHE 444, M=td% S| 8 (=27]wol /7254
20, LEV=td% FAu&(=F3A/FA4Y), SIZE=td% 74T E(EA N AARaE 9,
GRWA=tA % v&d AFE[=R7MEd A7 v&d)/7 2F2D)], PPE=tdE F3AEe] H]
F(FFAAYZA, NEGE=td% AE327190]4 1, okdW 0, EXPT,=td % $3H]S(=3) <0}
ZA/FE), FY,=tdx 129 |99 Ashclold 1, ol 0.

F2) 2004dFE 2009Q7H4] A2 E FEet] Hagh

<¥ 2>elM e AARRS RAu &) AAFAF VD)0l vt S FRG F 24 A
2 728AF 2 AolAdT 2AE Husiithd

<¥ 2> A7 1Y, R MEEAA B & nAe] wet fol@ 2ol Hol
Aok, AR ge] 33| (CoD1®™, cop2™ ™) e Ay ol
7h e ARt B 9571 felal o e Ao deth ol A)
Hl3E7190l %A B2 ArEY FAEErEo] ¥ wrhe Ao, wrdt Aol S At

oy 1o

&2

o)t Bt & =R g3t AX e ATE BelFa ek

ER Ao B slgde] e sgur Faptel &NDel W, AIGTFRI 2o,
FEuFe ed W, 2 48T ARG MFel o 3, 129 AAREle] ¥
F 94 we o vgyt

14) <& 204 BEAu] L] S92 7|Few FRd 7 JAite] PiFe EAH&o] FYFRT} ¢
o] Hqto] 0.8150]x, TAFET W 7199l H2 0.465
35%(=0.815—0.465) A=z & zo]2 HQlT}
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< 2> FAHIE 1Mo g HedE

xo|ldE5&

LEV (High) LEV (Low) Aol A=
B % (N=20,181) (N= 20,181)
H e oo ER t test W test
cop1™™ 0.542 0.572 0.458 0.425 29.293" 28.987"
cop2®® 0.540 0.569 0.459 0.426 28342 28.065
CoDI 0.068 0.065 0.064 0.058 9.432" 28.992"
COD2 0.021 0.018 0.018 0.011 8.923"" 28.068™"
NI 0.019 0.019 0.069 0.052 —53.112"" | —56.994"
SIZE 17.029 16.783 17.074 16.827 —4.807"" —4.026"
GRWA 0.267 0.069 0.146 0.066 20.658™" 22.023™
PPE 0.387 0.373 0.350 0.338 14.137" 10.352"
NEGE 0.051 0 0.000 0 33.012°" 32,575
EXPT 0.030 0 0.040 0 —6.950"" —8.599"
FY 0.040 0 0.050 0 —7.903"" —17.897"
F1) H5e] HoE <F 1>9 sty g
F2) Fatell daid e t A5L, S5l tslAE Wilcoxon FEEAFASTW A5)S Hagh

3) 2004 5E 2009 d7HA] AARE FEot] Hugh

) s wx, w2 2L 1%, 5%, 10% G250 A

bl

E 3> Z23E HH,
kol

% BolRu go] o Erhe 3

.
&

qui

7gol

Aol At

A7 A28 BFA) AHEE F

S(LEV)S 94 <3 2>9] zlo|id 5
E'_.‘I‘?‘ ‘IT/]?‘S} Oo("‘)/] }\}‘4}\4 = 7]'x]—1— M'Q‘ ] ‘/}F/}‘/L"/}

apdvie o g, £
Ao ERtor) o)z g

o]l =
AT

FAGS R34

(o]

o2
OI'N o, o

N l:o

Ty
rE
9
B\
o

7

Yehta gl

).

o A3te
AL VAR, ARAAE] B4R SlEws} e vy
FA] A FNDH ERIAHEH) - 11
Ashe el &

A7}s} o] ERIARu] o] 242 coD12)™N

2 go] He

Q29
=



HIAHE7 [ HollAf SRR

e
10
r
i
AN
o
1°
=
m
o
>

k=H|E7te| 2Alof DIXl= H& 63

Variable | coD1™™ | copg™™ | copr | cope | LEV | NI SIZE | GRWA | PPE | NEGE | EXPT | FY
coor*| 0.972 | 0.676 | 0.764 | 0.138 | —0.058| 0.043 | 0.055 | —0.147| 0.033 | —0.040 | —0.029
(0.000) |(0.000)|(0.000)(0.000)| (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
—— : 0.685 | 0.776 | 0.137 | —0.068| 0.046 | 0.063 | —0.141| 0.032 | —0.039 | —0.028
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
cops || 0968 | 0030 | 0015 | 0039 | 0.056 | ~0.163| 0045 | ~0037| ~0.016
(0.000) | (0.000) | (0.003) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
cone || 0045 | 0001 | 0046 | 0066 | ~0.141| 0.045 | ~0.038| ~0.018
(0.000)| (0.868) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
LEy || 0306) ~0007| O.111 | 0093 | 0371 | ~0034| ~0.045
(0.000) | (0.147) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
y . 0.001 | 0311 | —0.170| —0.167| 0.012 | 0.002
(0.916) | (0.000) | (0.000) | (0.000) | (0.016) | (0.733)
—0.013| 0.004 | 0.007 | 0.042 | —0.005
SIZE 1
(0.000) | (0.471) | (0.161) | (0.000) | (0.352)
—0.107| 0.000 | 0.011 |—0.016
GRWA 1
(0.000) | (0.982) | (0.034) | (0.001)
0.011 | —0.002| 0.004
PPE 1
(0.034) | (0.696) | (0.371)
—0.022| —0.016
NEGE 1
(0.000) | (0.001)
0.011
EXPT 1
(0.021)
FY 1
1) Foll EuE FAFe S Ao, MAZTES o2 BaE(IN=40,36271 719/3]).
F2) ¥ Aoe <X 1> st 2
F3) ZEeke] FA = p HA(EFEHD).

FEALL BEA A e] BAME AR oAdet 2o wEko 7 foldh Aol Yeht
3 AUtk S Al =2FE, AR AS BRIAHRH] G0l =31, fF Ak v Fo]
55, T 45, 12€ AAPEQIR1 A ERIAREH] o] FA| YEgTh ey 7]
AR ZFoll= T g 7IgEI 55 ERIAEH So] & F o2 HaE i) 1
U o] Adb= glolzbEn g0 JekS = F JE I SANSFES 12 T opAF 3984
= B dvtslE F dertE AT et gk g, Watte] g o s ddd & o,
T34 d (mulitcollinearity) & 218 =] ¥ 4AdS /A e AFES HEREA
2es B 5 9ok
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3. 7Hd W%

<3 4> 3 <F S>AAE A 22)°] tHAE SARY A S o] &ate] M digh AR
A A3E YT} <E 45 FEAFE 259 953 S (fractional ranks variable) 2
=3t AFRE, <®E 5>& &S (continuous variable)Z 33t A3E 747 H sl
Model 13} 3& AW 4=0] AL & 2F-8-¥ 4= (interactive term)7} A ] E 23S, Model 29} 4+ %
T2gHS7E 23k A9E b2 YR ATE T8 Model 13} 2 S50 57 Sl 2k ol A&
(COD1)%! 7d%-2] AF}E, Model 33} 4= CODIA =t 3 77 7]|Fo|A-&5 2743 2}
YolA& ~ZYE(COD2)E TEHTE AMES 459 23E 247 Hasiaitt ¢4, 2(1)#
2(2)ell 23 Tt AT ol BF aeEd oy, 2] 3HASE $l8te] AHI(ZIND)F
AX(TYD) T ek Are Wre] HnZ kst webd B AFdate Agat
Axd zjolo] w2 113 T (fixed effects)’} ¥ T2 HEZAT}o|t}

<E 4> A EQlAEH] &0 e 259 e eFHTE 4% CcoDIZ CoD29) d
& WA Ao R v33 2o F @& FHEREY BT 1% oJUlolA BAHR fo
= UrE}Uri ol AAIE 2(1)e] AR AAe Aol e UrF/Mﬂrl-"

HEHE R A% 3 mgol wel gkl Aol glon, Mk 8.5%A4 9% %

Hg Holx 9l

Model 158 470A]9] A7Z & wf FAH|E(LEV)S ERIAHEH| &2 S X E5(COD1 4
COD2) 79t gk H+)e BAZL lom, A ol E(NDS BFIAREH] &3 o3t &
(—)9 #AZE hvks AZ7F depga Qi o] 9f 2 Adhs 7H Fitel A A ek dubAl
71 oF o] FAjH| o] F& 79 BRIAREN &2 E1, ALt Eo] H& 7]
ERRIAHEH] o] Ut A& HoFE Aot 3k A4S NI*LEV(NI®F LEVZHY] 3%
AL P hpo] £SFHEE Z24E COD1 2 CoD2o el 25 1% oJule] F3olA]
SARCRE Folg H ) AFihe /e AoE Ueyth o] Zae o] F3 ERIAL
BHE bl EAshe ()9 FHAATE FafuEo] okl uhet HashA B vehdTh
5 AAAGY] AAFAAES FAfuEo] L 7 el BAre] 718|524 o] x% 3
A7 Aeke Aoz Hrlsta vge dFs g gk BeAo] ot A ste] o mE

L

%ﬂ;ﬂrf

15) <3 4>9] ASATolA Ay 2hol| thgF4/d(multicollinearity) =A17F e7te EAMIZ QA
(variance inflation factor ; VIF) g2 2 ERISIITE 538 o7 1g2]ol 39 &EA Ao VIF ko]
10 o] AL A3)3hH W45 7t D}%% A A7 A Aow ddketa it <F 459 4§ =
% 29} 4 BF VIF gto] 7M4 =39 ¥ NILEVS] Ba2 88524 1 3 6.51322 Vel
ok webA VIFS] 8499 10 olate] FRo R ATd u B A7y Ay 2t bgEeay
BA7} AZSA T v]A e G FosA] &S Aow Wrthth $49 <¥ 559 49w Agus
7b < 4>} TSR VIFO HUEE 9A] NILEVS] ZSA8e2 eyt
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71999l 3t ZalnArisk premium)S F7H2 F3lA T o,

7R BE SRk meb] R SRR e SQUSE o]

4y

)

(e

o o (i g
f
o

A
o w3 N1 PARY GRS Z7k) e ADEAAEY W

]ﬂ—]}/}\- H [e) RIS T
AT A= AA7IFoNA F2 =98 v ol FAA P (FA &) S wek A
Grel ol x4 A=t g AE Aoz JdihE Aot AF5AgeEtis B 5
KH 4 74 AFZL}: S5HLTE A9 =S8
| fractional ranks variable (N=40,362)
. red. N
Variable Zign Interest Rate (COD1) Yield Spread (COD2)
Model 1 Model 2 Model 3 Model 4
_ 0.486 0.503 0.561 0.578
(19.146™) (19.7727) (22.072") (22.698")
0.213 0.195 0.213 0.194
LEV + wokok EEEY EEES otk
(29.542") (25.929") (29.400"™) (25.769"™)
NI B —0.193 —0.469 —0.196 —0.475
(—12.1677) (—13.016™) (—12.292™) (—13.147")
0.451 0.456
NIALEV + - -
(8.533™) (8.617""")
—0.004 —0.004 —0.004 —0.004
(—2.471°) (—2.626") (—2.880") (—3.017")
0.022 0.020 0.021 0.020
(8.455™) (7.961°) (8.397°) (7.898™)
—0.189 —0.189 —0.190 —0.190
(—33.499") (—33.560") (—33.569") (—33.632"™)
—0.073 —0.049 —0.074 —0.049
(—7.776™) (—4.989™) (—7.799™) (—4.987")
—0.060 —0.060 —0.060 —0.060
(—6.133™) (—6.119") (—6.134™) (—6.120"7)
- B —0.022 —0.021 —0.023 —0.023
(—3.3107) (—3.280) (—3.552"7) (—3.5227)
2IND Included Included Included Included
2YD Included Included Included Included
adj. R’ 0.088 0.090 0.085 0.087
F Value 231.002" 222.602" 222553 214.696™"
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F1) W] el <k 1>9] g 22
F2) gaste] FAE 2t Auued FHAASF @k
F3) wen, wx, w2 A2 1%, 5%, 10% FEAA Folde dehd(FEES).

ExWA<o] A3tS W, SIZE, PPE, NEGE, EXPT, FY+ COD1 % CcOD2¢] tial <3 &
()8 ATE, GRWAE 73 H+) AFas 7 Yok ol 719127t 255, 73
ZR3ke] v Fo]l E&4E, AT old, 128 o]Qe] AibHRlolH ERIAMHEH] §o] Y,
7199 & AAEC] 52 7I9YTE BRIAEH] &o] e AFelth o9 2 A=

QR AL FPA ¥ Fo] 12

& T
E2 719dsE APASL v AR71E7E F Aer Hriste] B oA RE AaE Al
o] Moz sfAdnt. 3 124 o]ele] ArbHclol 12¢ Aiblel vlel BRlAbEH] &
o] stth= A 124 o]9fe] Arbcle o]z The/del ¥ Huha Wikt AxE diME
F itk aRla 7198 Aol oS AAAELS oldx2d el 7hsAdol B waL, el wet
7149l AFA Aa7bs e wva AAs] g a7l Ee] S7HE o] BlAEH] 8]
ol 2= = 4 U
7]

2
ot 2 23S Hole EAMSE NEGEZA ERRIANEH] &3 §93 &(—)9 A7}
2 Yehyith a8y o]2idk Z3kE Kim et al.(2011)9] A5 A= B9 np7}

<# 5>v TEWF diE] AEHsRE 4 CoDIF CoD2ol HFAaFelth & B4
& dA 9 <iE 4>9 FYETE F He FHRY BF 1% olUldM BARCR Fold $Fo|
o, 23e A9FEE RS A FERI wet 25 Aol e, e 6.6%clA

6.8% FE== e
Model 1578 47b4 R oA FAEELEV)O] EIAEH &2 425 (CoDI ¥
COD2)2 213k <F(+)e] FAVE slie] Husglom], Sxbtelf EIND2 BRIAREH] &2
oA w()el AV sle Ao Ueht A <& 4> Avie} dXd AE TSl
3 FE WA NIFLEV(NIS LEVREe] 3548100 A9 o] oo ediss
SHE <E 4> Agoh TRZA R Sl E810](CODI B COD2) B 5% el
AR frofdt (el Alrate] ASHAT T, ShA <3 4>9] A -Foll= BRIAREH 8=
TEMFE S uhet W AT 7 5 gl SR A 249 Aol

R

MEE SHE 299 <E S-un feeFel o 2 et el 9
Fol £AFFWSE ZHT A9 QENFR 24D P B LAY 2R
7 Ee QLSS o)of £EB B4R G 1] &(-)9 WA ok AOE AR A

FHE A ARE Hadtn don A8 5 Uk



<R 5 7Hd A543} : S8HeT dE8Heo 4R
g continuous variable (N=40,362)
red.
Variable Zign Interest Rate (COD1) Yield Spread (COD2)
Model 1 Model 2 Model 3 Model 4
_ 0.081 0.081 0.039 0.040
??:7 Jﬂ () ok ok sk
(23.185™) (232777 (11.3477) (11.472)
0.009 0.008 0.009 0.008
LEV + ks kb ok kk ks
(8.683 ) (7.7377) (8.603°) (7.672°7)
NI B —0.010 —0.019 —0.010 —0.019
(—4.455™ (—3.821) (—4.420") (—3.821°7)
0.015 0.015
NI+<LEV + — 0 - -
2.074™) (2.033™)
—0.001 —0.001 —0.001 —0.001
(—4.3817) (—4.414) (—4.384") (—4.415™)
0.004 0.008 0.004 0.008
(10.348°) (10213 (10.311°7) (10.213°)
—0.021 —0.021 —0.021 —0.021
PPE - T
(—27.5817) (—27.590") (—27.593") (—27.590™")
0.003 0.004 0.003 0.004
(2.208™) (2.713™) (2.242 (2.734™
—0.006 —0.006 —0.006 —0.006
(—4.433) (—4.429") (—4.435") (—4.429")
Y B —0.002 —0.002 —0.002 —0.002
(—2.0457) (—2.0377) (—2.0177) (—2.0377)
2IND Included Included Included Included
2YD Included Included Included Included
adj. R 0.068 0.068 0.066 0.066
F Value 175.124™ 165.647"" 169.825™ 160.632°

F1) wise e
72) Bua FAE 2

—7,:3) wRE Rk R

t <E 159 se 28
ey gAML gkl
10% FEAH FoIFS bl FEAF).

vehle 2345 2

A5

#e 7R e ﬁgi

th 53] A3 719S YEhWE NEGES] 74 -$-oll = 4x
& Hyg =27

ZY7y 1%, 5%,

_o‘g
111

<

3l A

S AThobe

et 29 A

ol Al ERRIAEH] & S X| o} TAA R WJ & A
PE, EXPT, FY: COD1 2 COD29l| thal] 23 &
, NEGE$} GRWAZ2| 7%=
% GAA o

EfQl 2] &

Jo g o '154

i O o

2ol A5 248 EolA Ry gt

3
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LA = coDl 3 cop2ell tisl Fol g H(+)ol AlFate 7 A= YehEth ol A
Fa71dold 2%A] ¥ 719l wal AFAEe] dE7bs/do] Eob Bl go] S71E

]
e AL @t

<X 4>} <iF 5>9] Afole FAUELEV)] U] AEHs A5 o] g3l ENH A
ZA3o|t}, B Hol| & W= EX(sensitivity analysis)2] Lo 2 Bajn]&o] A S A%
A oAl grlisR 533 A2 AN S 8 Bttt oinHg A ol FA)

H]&e] 2915 (median)9 4791 F(quartile) & 7| FOR AHgse] BAl e nAE 7
. Z U955 ol 8% 5ot PAH gl FAFEY B J1geld |

e Folalglan, 42958 o83 Aol T &0l &9 1/4 o]

S|
A= YA <3E 4> o] ERIAHEH| & el &0 9]

SEYFRE 233 A5 A9E B8l 1L, Panel Boll= <& 5>9F o] ERQIALEH] &3 914
T2 ST A9 235 Hassith
<3 6>9] Panel AcA FEHF7E ERRIANREH]-E(COD1 % COD2)ol| thall 249 955+
~(fractional ranks variable)Z 7% ¥ 7d-9-oAl= TARASQ] NILEV_D(F-AH]&2] tu|H )

g A58 71202 29 AU 4RATE 71202 YD AT LFAN 1% ole 57
o

& H+H)T ()Y AFES VERIAL glo] U <F 49 AFte} Ax|eh= ARSI
Panel BollA] E4¥ 571 BFRIAREH]-E(COD1 3 COD2)°ll thal ¢34 5(continuous variable)

2 3449 4%, BANs NFLEV_D(F-AR & Huile)E THTE 7Tos ST 4+

oAM= frelgh d3E e Xl AFelME 25 1% ol

o oM SAR SR froldt H+)el Agate] Het ol 9F 22

<& 5>9| FFelM & ¢ x| AFHF] FEyg e &

Bo} 3 A frelgo] U] WRoln, THUSE ASNsE 248

= Agelle 5
&o] &9 V4 ool FEellMrt dgrhdel Ax s e A3t yetkth S5 FAvE Hes
AsH tiAl gudez S43 A= A7 S ARk A3E dsiva &
T it webd 2 Aol AdSAde S wet Wizkel Wskeb]| e e Aot
I AT g, FEAFES ASHFR ST Feole A A9 S9A] AV E=AE
T 3ol FAMER FeAEFE FANE FEo] WS =2 1/4 o] Aol M A
Aot ASddE dAva & 5 U
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<# 6> Bz Axt

Panel A : OLS results—dependence variable : fractional ranks variable

Variable pred. Interest Rate (COD1) Yield Spread (COD2)
sign | LEV (median) LEV (Quartile) LEV (median) LEV (Quartile)
0.071 0.032 0.070 0.031
LEV D +
= (22.335™) (89117 (22.094) (8.769°")
NI B —0.296 —0.364 —0.298 —0.367
(—14.883™) (—20.775" (—15.053") (—20.878")
0.171 0.281 0.174 0.282
N]*LEV D — k. k. *kk. Sk kk.
= (5.817"") (8.205™) (5.911°) (8.197°™)
control variables | — Included Included Included Included
Panel B : OLS results—dependence variable : continuous variable
Variable pred. Interest Rate (COD1) Yield Spread (COD2)
sign | LEV (median) LEV (Quartile) LEV (median) LEV (Quartile)
0.003 0.001 0.003 0.001
LEV D + stk ok okok. ok
- (7.129") (1.9877) (7.096") (1.983")
N B —0.013 —0.018 —0.013 —0.018
(—4.798™) (—7.591") (—4.741") (—7.522")
0.006 0.017 0.006 0.017
NI*LEV D — sk *kk
- (1.410) (3.621™) (1.378) (3.583™)
control variables | — Included Included Included Included

F1) WMFe] el <& 1> g 2S5
F2) Bucte] FAE 24 Ayl A -3k
F3) wrx, wx, w2 7Y 1%, 5%, 10% FEolA fref g dehd(FSA9).

(@n
oy
)
o,

B
#4

B
>,
ol

Lﬁ

<& 4>FH <3i 5709 Ao FAMH O R OLSY ] ARAZ AT £ A
ASATEY e FAH o2 JE 7 7te] 34 (cluster)©] FA41¥E Clustering
oy A HA AIAEH FEAd(cross—sectional and time —serial dependence) &A1}
d(heteroscedasticity) A4S ¢+3}A17] Newey and West(1987)2] A5 AT L 3d
7} YEPGERE e Ry] 98] o9 #d 74714 4 (robustness analysis)S HE=Z 2
I Zkthio 1 A3t <& 7>3 2t <F 7>olA = AW Ao S5/ ds) SEA7)

®)

o e
l‘-,>L o t_‘
ox, E‘E,

m ©
oA ol

|

Al

[e]

16) Wd A= A2 E F3H(pooled) AEAN ZAE 5
Fol| A T FHA A A LA FEH FaFo] A
o 2 #& /A == 23EE o] (upward biased)2] 7
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Z3 9 Aol =953 WS (fractional ranks variable)2 =3 ¥ ZA¥E FA o2 agln A
Wl LEV, NI9} o] 9] 528 7)] NI*LEV W45 $4 02 B stk
CE 7> ZHM 2MZAD 1 : Clustering test and Newey and West(1987) test
fractional ranks variable
Clustering test Newey and West(1987) test
Variable Z:Z: Interest Rate Yield Spread Interest Rate Yield Spread
(copi) (con2) (coD1) (CoD2)
Model 2 Model 4 Model 2 Model 4
LEV 0. 19*5** 0.191* 0.193'** 0.191*
(15.827) (15.76™) (20.55%) (2047
NI 70.462* *0.473* 70.46?** 70.47*5**
(—9.66™ (—9.71" (—10.497) (—10.56™)
NILEV o o o 4o,
(6.53) (6.56™") (6.96™") (7.00"%)
control variables Included Included Included Included
2IND Included Included Included Included
2YD Included Included Included Included
adj. R 0.090 0.088 0.072 0.072
F Value 159.52"" 13725 171.56™ 157.09™

1) A5 o=

F2) B3t FX =

7} g

<& 1>9] st} 24
T 3 AAF

o] t—3k<d. & Newey and West(1987)

A8 (adj. RS A=Y BHAE Haug.
T3) wen, o, w= AZE 1%, 5%, 10% FolA frolde Yeh(S549).

<% 7>9 ASAAE BH,
Newey and West(1987) #5437} &
H+H)e #AY U=
ok F(—)e] BAZE ol vEdTh 28jn
Ao 7459 v R 1%

o e el

_E
N
XN

on:

1 X

Hiérlﬁ

%%
A4

N
mﬂa Mo

i=]
17) A%

e s o771 A=
JH o] Newey and West 7351}
A S statet g
Lo 2 HudA = &skARh
Clustering 7|1} Newey and West H542} &
FO|FFL <FE T>HT} oAk 5%

IR

<X 4>9] OLS 3HAEAHA

} &A= 4= SlTHPetersen 2009). WA
o] th(Newey and West 1987). HE=3+ 3]7| X]-EJ} M & le
| ASWH O 2= Clustering A3l Atk

TEUTE ASHTRE S A=
Fol Al NI*LEVS] Z3h= CODI % coD2¢l| tiaf

<& 5> ha

/\
Ll

()4l

l

o]g3 +

HSAT oA Bad

o} up7EA 2 Clustering A 54 2
D% BaH] S(LEV)o] EFOIAMEE] & =4 X)(CODI ¥ COD2)
Aoz ‘/}ﬂ"/ﬁl’i Z2}Ako] 2]
ol59 458
ZoA] EAAS R §ol3t ¢

END)S EFIAEH] &3}
NI+*LEV ¥
Alg=gko] YE L 9=

%= OLS &
[e]
1:!

A e a

7] ¢3]

FEolA freldt K)ol dart #EE A
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o Aol DRl= Fet
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==

[e]

2 A7l g 4

e
4

drood xS

R MR
A% B BT LS
of #Agel ARl U
Pl el Sl 43 %
Aol 71999 oleje] Aol 4
AR o192y JEs F7hEo] o
ol 5% 71gel vle) ATl ol shrbsgo] 3

e ANFAR @ eel F7ta) o] 3} Bl AR & 7t .
S glek B e E F24) RS BAE] A3t (1) 2 A9 BE4

H(CRATING) ®lE F7l2 183 & IATH 5 F3Y

—AALH

oN B fo
i
é
o

2
otk
i

i ox
[
i

s

o
&
rie
Q
A
2

L
—

Flf

o9z el FhsAe] Tk
e R RECL T
U 7}7} OME}

=R
Al_l_galzl = %I'i

rob
b
0

<HE 8
COoDI1(2)™™, ,,

g9 2420 2 oiiRE JtsdE d2fsh| st 7Y

= Bo+ BILEV:+ B:NI+ 8 sNL*LEV:~+ [3 ;CRATING(Orthogonalized CRATING);
+ B3SIZE,+ B sGRWA,+ B 6PPE,+ B sNEGE,+ B oEXPT,+ [8 1oFY,+ 2JIND

+2YD+ e
fractional ranks variable
CRATING Included Orthogonalized CRATING Included
Variable ngrj] Interest Rate Yield Spread Interest Rate Yield Spread
(CoD1) (cong) (CoD1) (con2)
Model 1 Model 2 Model 3 Model 4
LEV + 0.085 0.053. 019, 0192,
(8.94™) (8.86™") (25.93™) 2577
w A I I B
(—7.93") (—8.08"™) (—13.03™) (—13.16™)
NISLEV - 0387 0393 042, 043
(7.33™) (7427 8517 (8.60™)
CRATING — _O’OZL* _0'02}** _0'023** _0'023**
(—16.65™) (—16.577) (—16.65™ (—16.577)
control variables | — Included Included Included Included
2IND Included Included Included Included
2YD Included Included Included Included
adj. R 0.096 0.093 0.096 0.093
F Value 226917 219.24™ 226917 219.24™
F1) ¥ Ao <k 1>9] ety 2 @ CRATING =td% 714418 5F(NICEA &3 714 HE),
F2) oot A= 7 AWAsE AA T t—#kel
F3) s, wex, w2 Z4ZE 1%, 5%, 10% FEAA G YER(EFSAE D).
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CRATING W& = x3et 279} Fortin and Pittman(2007) 2 Jiang
&W42 CRATINGE &ta, YA 2(1)# 2](2)e] coDe] B3 2%
gl 3] AT oA A7 #2121 Orthogonalized CRATING RS ¥
sttt

<3E 8>l A
(2008)2} o]
NS AW S
& ARs 47 B
<¥ 89 AFE By, g e EAS T B4 N
CRATING W47} 234 A ¥} Orthogonalized CRATING W=7} 234 Az 2% ElRIA}
HH e Fo T F(H)e 2 YEhda glo] <& 4>9 HSAFE AA R AolE B
oA 3kt o]a gt Ag & ouf B AT HSAde vl AR Eo] Eokd s
=5 AAFAAE LS ] TFed o At 713 H o2 TheAdol By =
opittaL <1A|s) O]E 7199 ol9e] Hol Wt} vitha Hrhshy] wEel] o]z} eI &
Ee] (e BATYE oFstd Ao Hlnh

\4
-

=
[¢}

1+

E
i

=t
kI

4 NIxLEV HF=
]

o M e

fr rﬂ rE

gt

V. 2

= A7e RIS e R 7199 oY eEt TGSk F(+)e] AAT F

Au& s w2 437}5]ﬂ7}¢ ANAA L] ABEAA T A Q] A H k) KA A
F7pdel maw FAE o] w& 1Yo BdAte AFolP2TdS AN Thedol wopR

2 Huold& 24sH e 7@?4’“ olgx% frelol Bt Siste Ao o] Hu, o
oF 22 ool g v ASH SAEC] AMEH Sk & ATe 3719 Bl A
371959 Brole B et A s ¥ g, BEATIdEC] AAdES
skt Slo A7 ET Bl AR o] A2 (capital structure)©l] WA= G o] Kt A

-

The Aol Ajtste] 71E Aok @] F4AR ] FAgE vd37Ig oA o

)3} ) ] &
she] grigo] FA gl A6 weh @) WohE L Yerhe ARA] BelA R & B

-111

o] HF3] Yl £ AFolME EQIAHEE S Ao tai e AgA Tt 2ol FAAY

ojA-&T atPolAE A~ZYER ZHHH 2 (Ge and Kim 2010 ; Jiang 2008 ; Fortin and
Pittman 2007), A2} o] A-&S 54 574 2 *H(measurement error)2] A& 7 73t7] ¥t
of T3t 2ol Al 7 Sl net S48 F ol59] FaEe AHeRlt AR R
A, FEE0ES FHATYRAZ Uie &, SAR o2 &5 FHo|ATAFAR U
#, A Ee Faatgolateelth

B AT 717 20043 FE 20093714 6T R St S AR EA Y Aol AFEA] &
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The Effect of the Debt Dependance on
the Association between Earnings and

Cost of Debt in Private Firms

Jong—11 Park” - Kyung—Ho Park™ - Chan Woong Park™*"

<{Abstract>

The objective of this study is to investigate whether the negative relation between earnings level

and cost of debt decreases with the level of leverage using a sample of private firms. We expect
that the managers of high—leveraged firms would like to have a more opportunistic incentives to
manage earnings. In addition, we expect that if creditors recognize the managers’ incentive, the
relation between earnings and cost of debt will be affected by the level of leverage. Therefore,
this study focuses on private firms because they heavily rely on debt markets to raise capital. We
investigate whether the level of leverage affects the relation between earnings and cost of debt by
focusing on the debt market’s responses to earnings management. To do this, we use two proxies
for cost of debt, interest rates of debt and spread. The sample period covers from 2004 to 2009
and the sample consist of 40,362 firm—year data from private firms.

The empirical test results are as follows. First, we find significantly positive relation between
leverage and cost of debt after controlling the factors which are expected to affect cost of debt.
We also find significant negative relation between earnings and cost of debt. Second, we find that
the interaction terms on earnings and leverage are significant and positive even after controlling
several factors which are expected to affect the level of cost of debt. The result shows that the
negative relation between earnings and cost of debt decreases with the level of leverage. These
findings indicate that debt investors consider both the level of earnings and leverage and evaluate
the quality of earnings based on those factors. Therefore, the empirical results mean that debt
investors regard the higher leverage as the higher possibilities of manager’s opportunistic earnings
manipulation, that is, lower quality of earnings. We find consistent empirical results regardless of
proxies of cost of debt(interest rates of debt or spread), the ways to measure dependent variables
(practitional rank variable or continuous variable). In addition, these results do not change in

additional test where using OLS regression, the method suggested to control the possibility of
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clustering attributes of data, and Newey and West(1987) method to alleviate the problem of cross
—sectional and/or time—series dependence of data.

The contributions of this study as follows. First, we focus on private firms in which cost of debt
has more important implication because they do not have access to the stock market. Second, it
shows that the relation between earnings quality and leverage can be differently evaluated by
credit investor according to the level of leverage. In sum, while most of prior studies focus on
listed firms in investigating management’s earnings manipulation based on debt covenant
hypothesis, this study shows how the debt market actually evaluates the quality of earnings using
the level of debt—ratio by focusing on private firms. We believe it is more appropriate for testing
debt covenant hypothesis to focus on the private firms because they heavily relies on creditors
rather than shareholders.

<{Key words> Unlisted Company, Cost of Debt, Accounting Earnings, Debt/Equity ratio, Earnings
Management, The Evaluation in Debt Market
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