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3.1.2 AAEAL X0 2

2 el BAuge] B olgd 1AL 918 AHETE(apitl
structure)ol 28 AMEES Fth ARTEF AR 2Ae 24w
& 27g gt 5 RAugel oiF olshs ARFzel oiF ot
AAHBE ot ARLzo|E o} FFEF ek,

ARFzolEe WG Adssts HAHe AmTEt EAehs

A, weF OgdE O AHe] ARIEE oA AFHEAE melsp]
Jg Afolth. 1T AEPRIZS AFPRALUGEL HoAY|E
Azl FE TS T bd, /A §F N @FEE
o] BALL Agstel AW, ol FUAES AL SHHoR AF

HaAbgHgo]  2o)7]  wgelth,  Hilm IHEHAAREHIE(WACC;
Weighted Average of Cost of CapitaDolgt 27|22 ZEA|9F ERQIALE
ZEA] DAS= AR S 7Bt g et

Aol B2 Akl EE@loty-Ea o] A (olst M/M AR
Fxro|Zolgt THe s|Hoz M/M olde] zrjo|Zy M/MeO AELXR
o[ i o]F9 fAHolEor FEHEH. ofeMdE ol °lEs°l
Fohe vret Aol wet Wigoldt.

3.1.2,1 7] AFELZ o]&2
%27] AEIZ o]22 ol (Net Income Approach), o]

o] H(Net Operating Income Approach), 5438 (Traditional

approach) 2 Wi=olzit},
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3.1.2.2 M/M AHEELZo]|2

F.Modiglian-M.miller(1958, °]sl M/Melgt )2 sFdoldHLH
Ediz SAREAG offldlde 7199 ERIZREH]Eo]l 71U

o Z7tz Qlstel AdiHoR ARG HAAEAGOR A HH A
97] wRe] QS KADE TeRA e ARTEe Rt

ABBAL, MELR FARMY AREgS Xste HA/FTIES AEFE
= FUSH] FAREe] ARk whet AAH
ozt M/MO| AEFZo|E2 Tl AEFXo|Ee ETFo] o
B4 dFolE(static trade—ff theory), HHO HHALS I Ff
Z2EE9lolZ(pecking order theory), Tt AGA 9 AAAS] Ak

T4 (nexus of contract)E L& tfg|Qlo]E Fo=2 tfefstA M iH .

o

re

3.1.2,3 B ARTE o2

1963ER e BAAARAGAA SIS el i HA
ARIEE R7) T EGh S olRolF ol ATES A
Ba AFolgoz gorddh Fejd WFolE(tatc Trade-off Theory)
o wag AgotEA WASH: oldmlgdMETe] A & Z ¥

Qg ol5(G)H FAHE AT o LTS HE Aele 24 7]EClA
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2xo] AR7EI} AHHGE o 2ol

D 4 M/M Z-23x o]&

M/M(1963)2 SHAAEARS AAZ Ste] 7de] AEPzrt 797
Ao qFe wAA gkt AL FHSIGOU, WHoR FHARA
g EASA eFerhs AE Tefstel, eeldE Abgel el MAsH:
Agoldte] e WA ArTax shildE WIT ol2g wme}
o RAuge] F4RSE selE Agel mE vgAROR 7

ApH|go] gashAsol AR JUA7t ST stelrk

kel
ol

ofx
o,
ENIES

2) mHitH]8-o]Z (Bankruptcy Theory)

Kraus&Litzenberger(1973)2  @AA oA Aoz 1hitH]E,
Ae]-g, FHEIE HEH} Zo] B Qclo] EXRIth= A& iefst
of AAEAFS THdS el AEFxolES AlASHH. mHE]E
ol 7Ie FAH|Eo] molAW olAH|ge] itk HAAaEY= dEhy
o mhabo]l Qo w2 H|&(bankruptcy cost)E F7ISIER  ozpH|&
o HAMaxtel miHIRe] BAE oA FHHRAEFEE AAGor

Fshet.

)

3) tigH]-go]&(Agency Thory)
7192 olsi#Alel U= AR B =T AR dAAR R (nexus of

contracts)°|th. o] Aok ALt digfloz FAEE tie|TAE
WixzstA "ot o] A AdA= el dsS Z4le] olsfEAet o
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TASHA "ok ol #Ale 7o o]7|Folet Z]elFo|, AHEH|HA,
=8Hdo] EAlstesr BdHor WASH] diwe] dHd A4S siE
skl fls A AlFFx2E AAsu a8 HAAAE

Alog siade mpglstolof jtrt. o]gRt AlZ2 7| AHGolE HEFol
"oy, AdiAbe] Zldel dubd JEid FARAE FE7E Bd9de BE
ZofAl AU HedH A7IA FFb AR B AR Zol ZdEd
ojfTANEZEREH ] EAet oiZH[go
and Meckling(1976)2 AFollAl tigH]89] A ddE FAZ A2
zE ALt AVAES ol8e AR FEct] dAe A

T b olsjiAZE AEEel tigE]go] #Astal Aol A%

F WHFF b olsjutAIZt AAEstel EASHA "ot ofeet dAA

Wt dEHge HAST 5 Qb ARl Hzel AEpzetw F

i
oZ,
olr
-
)
i
—
(@]
jon}
»
(@]
s}

4) AR xEe2lolE (Pecking Order Theory)

Myers—Majluf(1984)+&= HHzAE1x9] ZEAE  Fsiddoh. ol
71940l S 2EY W 9 H[fo] B2 WHEFEH £xFor Y
sl diZol FHAAETZE= EASHA] et shleh. AHEB[TA A
AZFA wiZol 7192 AExgol QoA FAEHT= WRAES
Aty YWRARES &7t e R4 AdE xESHA Hohal @
oh 28al R AR %Oﬂ/ﬂl:-— Adagitts HHa8S ASstH oA
o] &7t B¢ FA T HAdTws WA FHL siith wEbd AEx
gaglolEel wWEW dojole], B, $AF, HEF ¢£o= s 29
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=
“d(asset specificity)o] W7 wjZoll AHEuiziA]
7b w2 BYY Ao #er AHHEYAAY AR ohE AHte] H]S
of W7] wigo| HH=EAS 7|7t F&E517] wfZolth.

ot FEAALY FT FAAE, EXY AR L FEA A
Hrol BTAAEE wes] vEd Hmel £94e] Eu wtAE oA
A ArEoHE @As] W] wEe] 9% wnz oAUt wu 49
A F AG FEBS AFN Gdel wek Agsts Wsleh wale] 2
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gt AFEoldol w2 Wl Hsto] werpxrE Wop w9 HE=Z oA
Ak, ot H wjEo] Hall2012)= A4 Foji] HEA
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3.3 AP+

Zlgel FE% AE2 Ay Hgo] AL sAdE Fdel Wittt e
AHEzEEol2S AARE Myers—Majluf(1984)2 3 A4} HEAH]&
B TAE FASHh fdAte]l Aees AHHEAAA A

==

A RAge] HHe FFUAE
ol sHiTE. A7 A #9 1UR=e AR HAEE 719
001974 ATARE Tl ARTR FAUE T BAS BAshd:
0 A7 Azt Aol guel 43 2
Bl Bom HAEEo]l & Aoz stk vt g o
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Aol it ARl e AWEY tao=m FAH|E] 7
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A
ol ot APAFE HES th3, AHer 4 F

M)

7199 A7A FHE oplste Fo% W HASkA] XF AR
£ & =2 FAHEE Ao oy AgPA+(Frank and  Goyal,
2008; Baimwera and Muriuki, 201404 FAfu|E] F7H= FAfol dof
b 7149 AEHES FTHA 7YY dasee w971, ol <l
st AFA 2= 7HAA ZIde AY Thede wdual sHAH oA

W 71gle] Ra

re

FAdeo]l 7ldel Aufrtsdes #Eole olfw oA Al Ut o]
g Agoor ot Zrle J19el ARege A 271
AlZ171 diZel 71949 Ax 7hsde "HE &9 4 Uth(Frank and
Goyal, 2008; Baimwera and Muriuki, 2014).

shARE BAje] ol weEh A ThsAdel miAl= dde] ZEEhd
L B8] Agrmel wet QA Al AE Aol A%
oz 75,%% 4= Qlt}. (Gertler and Gilchrist, 1994)

rr
o
>
4z
4z
T

% S, J1YTEA AR B2 T A0l SAT ARH TZe|
WE W, Faslde eqozRHY AFEY A Aoto] Het sgo] ¢
She Agxd A7leh Fole] Aol B 4 glom oz s sl4e
AW @ISR AP 5 Atk UY, FAIYo] LAORVEH A7
2 zoudes g7gRd £ ol Mg PR & gtk ok F



(Gertler and Gilchrist, 1994).

3.3.2.2 FAHlo] 71g7HA] el uAls Gl diek AP+

M/M(1963)2 FAHE ARgst= 7199 7Fx7F %A 2 7]dHn
S7HHal sl 7ol HAE ARE Ae olAH[EE AEdA=E
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E AesAayet opihHlgo] AsdAlel xde wEAH. 7ol 74
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ROE = g+ silLEV + gSIZE + 3AGE + s6sGROW1 + 5GROW?2
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G AdEEE WEol 2dHor po4de ALY £ e ez FE
"ot olo] wet FEWMeE= FFENE UEhli= ROE, ROAE, SdHs
+ LEVEARI)= dAstelen xdW4=z CREGFS4A HAHe)S
Fa Uz SIZECIEe] ++R), GROW(EHA), AGE(®) 52 &
Az AAsk. 4e ARk o= 2o

ROA = g+ pLEV + 8CRE + sLEV xCRE + aSIZE + 3AGE + 3GROW1
+ 6:GROW2 +YDdummy+ =Ddummy+ €

ROE = g+ s LEV + gCRE + sLEV xCRE + gSIZE + 3AGE + sGROW1
+ 6:GROW2+ YDdummy+Y Ddummy+ €Ddummy+ €

dH, xHavME HAScke WHeR  shejddd A 24
(sub—group correlation analysis) & o2 ®Ho] QAT 7} de] ARE
He WHe ASH  FHEA(hierarchical multiple regression)o|tt. s
WS Sol S"H¥S7 FE¥a %S vE o oW 2danE vt
QA el Assth B AT xAwse mne A4 9
Sff (E4-D Zo] AFA AR Ald¥stlnt

(B4-1) zdano] JFUH
A 1A Y=0a+ pX+e€
A 2¢HA Y=0a+ X+ plr€
A 3eA Y=0a+ X+ pls X+ €
. X =59dF, V= F&58F 7= 2dds
o a = AALE, pan= AAAF, € = FAF
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43.3. F5HS

TH20E RE3Y E4use AT Y199 A9EE ATE
gt ARH PPl AILTRE St AL ATALE BE

¢ Hlgol F2 ZEHY Q. dj#EAQ] ZAAEE ROE(return on
equity)t ROA(return on assets), ROS(return on sales)7} Qltt. 2 &
TFolME ROAE AJE4HE Uetde Ax= A4S ok=d I+
7374 (robustness)2 H35H7] 95 ROEE F718 02 AA|get

4.3.3.1 ROEGA7|AHES=21E)

ROEE= FAHE 3 ERRIAFES AQet &4 Z7|AHES] 985S UE
Wt 27|z tfet Frolr] wiie FFEFAHY A4S SAHY & A
om RAulg gite & 5 Qo= Hol] FHoloh fgiREE FAT|IHES
AAAe AFAE FYotH JilE wHow AREAAS U HIA
B Rl Al ALSHT= HE& ot B AFoA= ROES &8ol=
Zo] upFZAlsitt w5ttt ROEE ©@rleoleloA] A7|AHES Ui+
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ROE= -2 [k ]g'><100
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7199 FRE fRAtoldlN IAshH= avE 545
o}, Berryman(1982)2 7|99 Aol
(i A R e i e B R g o o
2 Ta7|dET
gAor @2 ZAdE 2T 5 gen=w wpMt
e
e}

stgdl 1 olgE WY

ST ERP AREzEEfolE

FEENY ALt dow o]
A FA¥TAL sk ol et
719 RE FANeR dAsta

AFgsFsiet.

4.3.4.2 GROWHE4)

/@%ﬂ%EEWCBOWQh nff 2 of
Wy BT HUro] H|gle] 23
ot

_44_

lr

Hﬁ

]_
=
o}

A u}a@ S —

Zi
o

%EOﬂ uha} ﬂa}

]o
W

m9>{:.
nrl<>4>L

ﬁ
éﬁmmm

rﬁ

>~
mm

_4

E

e F7t

_4

ﬁ
o;%
r&
olx

W

M

.\h

S 1_
FANZ7H 8

@H



4343 AGE(")

AT At

s
—

Diamond(1991)

A

=
°©

o

CE

tRe. 234 2 A=

2 gt s

SE

[e]
&=

o7 ZREH]

_z_ﬁ
i

B/

_45_



4-2>

i1
ar

otz <

b

°

cheh it

=

=

LESCE
A]

L

—

=

=

el

-

s

o)

o
4-2) W] A9

i
aL

<

ol

4.3.5 Ro] Ao] gof

g WATt 2 el ol WA AHEH

s . —

<A 0 ~/ _ <A o o ,

ol Kw o R e
el B I T I S I S B I - S

~ ~ ~ X ~ o ok ~2 o
= N = o X — | 22| N N foyt
Rl N R S - R ECHR o I IR s
0 DS ™ ne! — 0 N i 3 =3 ) ~
L I A L | Bl F 2 LN

(O I R < R = I T IR I H

m_u/.c Mw/.c —~ o -«

T |Z B &g )T

O_H mmc O_H ol m_l _I_H s EO Z_O . o
g 1& T m_w_ <+ <k ™| x| wm | g | E
JI 7A,._ = 7A,._ H._,._ n_AlL dﬂ oy I~ ~5._._._ m m

o o o | R | A~ | gm | & | X | 5 =
& - I 0 | N X Ol m | M| E S | O
= = k| TIolT | slale

252 IE g T sz 74

> =12 % o | N oIS

E 25, x| &» > | =

~ x| X

O O O | O
%0 < A < < <
ARl R < = =
o | 7T | N Mo o -

_46_




9
EH
|

A
pilt

_"

=g

Ay 243
%

T

-

o

sl oldfol @

O

8971 71949 2016~2021d tHol¥

ol
AR

129 7|7+ = 20169X2E 2021¥71A] 67

bich, b Ao dge 9

=712 20
olof we}t 2022¢ 114 HY 7+

°

—

SF

S

-

e
skt

°

H 20119d o

5
2

Al 715 (K~-IFRS;International Financial Reporting Standards) Ap&©]

2 A4

=

-

g o] €]

MZ_L
K

mj

of

ol
Wl

T

mr
A

Nfo

N

il

AE3st=

=

23 8170 71l

T

-

o

o5 A<

=

A
—=

7 o]

SF

= 7]

T

RS
=

[}
AAEAA 28" (Dart) ©]

=g
X

°

1

—

=

=

A]

A=
=W o= oF 1,1008F 7 ool PR

T

—

o

ke

|
=

o

=

Ao
° ot
7 o] H (Kodata)

1=
i
= -
_E|L__.

=13
T

&

o

oo
o

st

=
g

N2 =

Il
[

_47_



2 oA didel s A 71 F ads FEctke 81 7149
67ldz AARRE ddez =R, TEHUS, FANSEY 7|25
g 242 AASHE Y O AdE AeElotH (E5-1I gt

(ES-D7|2FAF =940
g HETHEA} Q= HE
ROA -3.911 32.324 -12.580 208.166
ROE -23.188 135.015 -8.245 78.196
LEV 464.033 3394.483 17.868 343.090
CRE 29.753 18.273 0.497 -0.397
AGE 19.912 6.831 -0.009 -0.336

InSIZE 9.904 893 1.046 8.335

GROW1 16.921 46.207 5.288 44,852

GROW2 51.515 710313 19.660 393.071

NzxBAY B4 Ay, A947 AEJ ROAE HAgo]l -554.560,
Fdigto] 41.1300|W HFS 3911, EFHEAE 323242 UEy
ROEE | Agto] —-1532.230, gkl 148.60001" B2 -23.188, &
FWAE 323248 dehgth wRZEAE 2AHIE LEVE AWEd

a3re

~6781.000, Hohgke

o]
66000.0000]™ B
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464.0333F 3394.483°02 uUEgth 7|gES5AHGH]E¢ CRE: A%t
S 0.160019  FHUiZre 83570, Foy EEFHEAE A 29.7531
18.2730.2 utERITY

5.1.2 A 24

ROA ROE LEV CRE InSIZE AGE  GROW1 GROW2
ROA 1
ROE 75 1
LEV -.059 -.126 1
CRE -.084 -125 124 1
InSIZE 131 A71 =137 -.228 1
AGE 143 120 -.032 -.079 .326 1
GROW1 .086 .086 -.065 -.058 -.050 -.218 1
GROW?2 .020 014 -.007 -.057 -.062 =122 214 1

ROASE fou|gt A#@ArE Qe ®B4E AHEH ROEE=0.755,
p<0.001), InSIZE(r=0.131, p<0.01), AGE(r=0.143, p<0.0D)°] 3l3Je
W RE o] APEAE UE

ROE® LEV(r=-0.126, p<0.05), CRE(r=-0.125, p<0.05+= =9
ABBAZE 9lom,  InSIZE(r=0.171, p<0.01), AGE(r=0.120, p<0.05)

7 WSS 7 foluld ApPAE RYoi}, F4W4 ROAS ROES
1}
=

wAE EAo. wEhA
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SARA AW mEoRRE AMRE ¢ g2 lLe4SHT zioh @EHA
(one-tailed tesp)stell F-SAEFHES 7]He] FAHlE] Ao o
F& A Ader FAHCER foR Ayt ugith webd DHE
2 AEsht.

ol#]gt A Hall(2012)9] A7t ARl 7]de] "He] g
sto] FAIRYS olsHAl stEm aAAbol FAHEe] A+ 9

A

3} wjeto] e},
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O
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O
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= B EESR i ¢t p-value VIF
(&) 5589.195  2148.094 2.602 010
CRE 18.873 10.070 102 1.874 .062 .825
InSIZE -594.292 219.867 -.156 -2.703 .007 725
AGE -1.035 30.399 -.002 -034 973 .647
GROWT1 -4.016 3.884 -.055 -1.034 .302 .867
GROW?2 012 244 002 .049 961 926
IND_dummy1 -540.578  759.038 -.036 -712 A77 .950
IND_dummy?2 -756.840  675.824 -.057 -1.120 263 926
IND_dummy3  -1275.359 1578.824 -.041 -.808 420 925
IND_dummy4 501.103 949.637 .030 .528 .598 734
IND_dummy5 776347  1432.693 028 542 .588 939
IND_dummy6 184.707 940.973 .010 196 .844 .951
IND_dummy7 297 2428913 .000 .000 1.000 970
YEAR_dummy1 -19.976 597.074 -.002 -.033 973 577
YEAR_dummy2  259.653 585.907 029 443 658 .559
YEAR dummy3  1207.541 593.336 135 2.035 .043 .551
YEAR _dummy4  299.519 596.349 033 .502 616 .546
YEAR_dummy5  263.386 608.337 028 433 665 .563

F=1277, R*=0.053, Adj— R*= 0.011
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FTAa7IYel BAHES HYAHITHROA F(-)9 dFE mFH Ao
g DHE2-11E ASst] flsl ="d¥s LEV, §5%¥4 ROA, AW
TEo WEeR IARAES SIS (FES-H2 FHAEA ARE
LERHTE
(E5-4) ROA®| gt LEVY] 938 A% ZAx}
Hl®E=3HA 4 T =Sl AHA
(&) -30.988 19.375 -1.599 A11
LEV .000 .000 -044 -.887 375 956
InSIZE 1.211 2.037 033 595 552 732
AGE .800 282 169 2.840 .005 653
GROW1 .081 036 116 2.250 025 867
GROW?2 .000 .002 010 196 845 928
IND_dummy1 -8.272 7.048 -058 -1.174 241 955
IND_dummy?2 -26.074 6.302 -.207 -4.137 .000 923
IND_dummy3 7.056 14.569 024 484 628 942
IND_dummy4 -3.122 8.554 -.020 -.365 715 785
IND_dummy5 502 13.327 .002 038 970 941
IND_dummy6 5.403 8.615 030 627 531 984
IND_dummy?7 9.582 22.611 021 424 672 971
YEAR_dummy1 1.261 5.558 014 227 821 578
YEAR_dummy?2 2.302 5.451 027 422 673 560
YEAR_dummy3 -1.477 5.544 -017 -.266 790 548
YEAR_dummy4 2.209 5.547 026 398 691 547
YEAR_dummy5 -4.377 5.663 -.050 -773 440 563
F=2.384**%  R?=0.094, Adj— R*= 0.055
ARA 2y ARG [FoF&E 0.05914 Fougt Aoz uES
o} o7 H4E It tEsFAAdS gIsty] fdl VIFE 4tE3len, 11



F3 VIFE BE 10 vmoz gE3A4e ZAL gb zoz skl
o}, LEV %o ﬂﬂﬂ# foulsia gk Z RAEge] F94

THROA)] 1 ]

rlr
Oll
H

swss ROEE sl A7RAS
se FYIHRODA HOF AP
Aejste Ave uepgth BAdus ofwel

l

H|E =57 = I

ROE Bl - gzl_%__g)tl_ ﬁﬂﬁ:ﬁl%\_ t p—value VIF

(&) -242.313 81.501 -2.973 .003
LEV -.004 .002 -.101 -2.041 .042 .956
InSIZE 17.862 8.569 118 2.084 .038 732
AGE 2.367 1.186 120 1.996 .047 .653
GROW1 .286 152 .098 1.878 .061 .867
GROW?2 .004 .010 022 441 .660 .928
IND_dummy1 -31.334 29.645 -.052 -1.057 291 .955
IND_dummy?2 -44.376 26.511 -.084 -1.674 .095 923
IND_dummy3 58.282 61.284 .047 951 342 942
IND_dummy4 -19.965 35.982 -.030 -.555 579 .785
IND_dummy5 -2.362 56.061 -.002 -.042 .966 .941
IND_dummy6 32.799 36.239 .044 .905 .366 .984
IND_dummy?7 48.354 95.113 .025 .508 611 971
YEAR_dummy1 12.636 23.379 034 .540 .589 578
YEAR_dummy?2 9.575 22.929 .027 418 .676 .560
YEAR_dummy3 -1.384 23.320 -.004 -.059 953 .548
YEAR_dummy4 -29.604 23.334 -.083 -1.269 205 547
YEAR_dummy5 -17.452 23.821 -.047 -.733 464 .563

F=2029%*% R?=0.081, Adj— R*= 0.041
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w4 2%, IARdE §oaE 0.05904 foulsiglen VIF €412
I 58 B Z2AE gle AeE gl FJO*E} LEV ®i5o] 39
Alg= —-0.0040]H FolE 0.05914 IAAS
. & FAElE LEVE 4947 ROEY 2(-)9 036;}% 0 Xt o]
135(2013)9] T A7|9Y ZAGAETLIIAS
oA BYAHTHROE)ZE BAjElET F(-)9] S WAL Qv
23 wWEg Poldt. oE WH4E AWEW  InSIZES IHAS=
17.8622 ROE°] AH(H)e] d&FS wxH, AGE ES SHAAS7E 2.367=2
ROES ()9 4&F& nA= Ao Ueylth

2

O

5.2.3 714F-EAte] FAvET FFAT BAC nAls I

ROAE ?%Hﬂ#i A5t 1474114 S
= %1 LEVe BAWs, 1
21 %éL#OL ROEoﬂ DW—L— FFe AR Adolth. model 294+
ZHHM49 CREZF EYHHCH, model 3°l4E LEVXCRE ¢l Arozg
glo] EolE|gith XA model 1914 R? 29 ZHE 0.094°0]9, model 29|

0.09622 0.0020] Z7lstgou EAHoR {on|sia: gt
model 394+ 0.10192 0.005%F F7Fetg oy FAFCR2 folu 514
C&O*u} =, ROA®} LEVE] A4 CRES] 2E a7+ {ogt &S gl
& 4 Sl
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(E5-6) CREZ} LEVS} ROAY| m|A|= 9gdkd HZ Ax}

model 1 model2 model3

ROA
B t p B t p B t p
(&) -1.599 111 -1.279 202 -1.224 222
LEV -044  -887 375 | -039 -796 426 | -493 -1601 .110
InSIZE 033 595 552 | .025 431 666 | 024 420 675
AGE 169 2840 005 | 174 2913 004 | 176 2939  .003
GROW1 116 2250 025 | 114 2204 028 | 111 2146 033
GROW?2 010 196 845 | .007 148 883 | 006 120  .905
CRE -049  -920 358 | -059 -1.098 273
LEV x CRE 460 1493 136

IND_dummy1 -058  -1.174 241 -054  -1.091 276 | -049  -987 324
IND_dummy?2 -207  -4137 000 | -208 -4154  .000 | -209 -4171  .000
IND_dummy3 .024 484 628 .030 .609 .543 .029 .589 .556
IND_dummy4 -.020 -.365 715 -.033 -.587 557 | -039 -690 491
IND_dummy5 .002 .038 970 | -.001 -012 990 | -.001 -.019 .985
IND_dummy6 .030 627 531 022 448 654 024 A87 627
IND_dummy?7 .021 A24 672 .020 399 690 021 429 .668
YEAR_dummy1 014 227 821 016 .254 .800 017 .262 793
YEAR_dummy?2 027 422 673 .030 467 641 .032 496 .620
YEAR_dummy3 | -.017 -.266 790 | -014 -.209 835 | -012  -188 851
YEAR_dummy4 | .026 .398 691 .029 447 655 .038 .580 .562
YEAR_dummy5 | -.050 -773 440 | -.047 -.740 460 | -045 -709 479

R 094 096 107
Adj— R’ 055 054 057
R® wat 094 002 005
F sk 2.384 846 2.228

T 7o SAKXE BE=tE 2[HAF(B)E LiEH



, &¥47E ROEQ! B4 A 2483tE 81T & ‘ait}.
e (E5-7)F Zth model 12 E=gH4l LEVe EA4H i
T FEHSQ ROES wAE S £4% Zolth. model MW%
A4 CREZF EYEe™, model 39]4% LEVXCRE ¢ A&zhg
| Bt B4 A3 model 19] R*2] -2 0.0810]9, model 20A&
0.0862.2 0.005°] 75t out SAA R Fojn|eta] At

model 3o]4= LEVxXCRE ¢l 45283 £QIst Ayt r?o] 0.086°4
0.1112 0.025 F7tstgen p Hetge FAHCR [ou|gt Aoz ety
th, Ao HgazEe 1.0102.2 ROEY A(+)9] 9gke nx &4
oln|gict, BAA7}, LEVE ROEQ] #A A CRES] 2ZEaw= AUWD%
Z 7|4 Aol BAEe BT B4 aE =ole A

OSJ BN W

(]

o

=
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(#5-7) CRE7} LEVE®} ROE°| A= 9 A% Ay
model 1 model2 model3
ROE
B t p B t p B t p
(A=) -2.973 003 -2.437 015 -2.343 020
LEV -101  -2.041 042 | -094 -1.892 059 | -1.089 -3559 .000
InSIZE 118 2084 038 | .103 1803 072 | .102 1798 073
AGE 120 1996 047 | 128 2133 034 | .131 2206 .028
GROW1 098 1878 061 | .094 1807 072 | 087 1696 .091
GROW?2 022 441 660 | 018 361 718 | 015 304 761
CRE -081 -1517 130 | -103 -1930 .054
LEV x CRE 1010 3294 001
IND_dummy1 | -052 -1.057 291 | -046 -926 355 | -035 -708 479
IND_dummy2 | -084 -1674 095 | -086 -1707 .089 | -087 -1.752 .080
IND_dummy3 | 047 951 342 | 058 1156 248 | 056  1.126 261
IND_dummy4 | -030  -555 579 | -052 -924 356 | -065 -1.161 246
IND_dummy5 | -002  -042 966 | -006 -124 901 | -007  -142 887
IND_dummy6 | .044 905 366 | .030 614 540 | .035 705 482
IND_dummy7 | 025 508 611 | 023 469 639 | .026 539 590
YEAR_dummy1 | 034 540 589 | 037 586  .558 | .038 611 542
YEAR_dummy2 | 027 418 676 | 032 493 622 | .036 561 575
YEAR_dummy3 | -004 -059 953 | .002 .035 972 | .005 082 935
YEAR_dummy4 | -083 -1269 205 | -078 -1.187 236 | -059  -901 368
YEAR_dummy5 | -047  -733 464 | -044 -679 497 | -039  -619 537
R? 081 086 11
Adj— R? 041 044 068
R? W3sle 081 .005 025
F oAz 2.029* 2.301 10.852**
T 7O SAXl= BEE 2/HAT(8)E LIEH
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Corporate real estate affects the overall business management. It
accounts for the largest share of a company’s total assets, and the
cost structure of various business divisions depends on the presence
and extent of corporate real estate. In addition, corporate real estate
can contribute to improving corporate profitability by  stably
establishing a corporate production environment or realizing capital
gains. On the other hand, it can lead to bankruptcy by worsening
ligyidity and increasing the debt ratio. Therefore, companies should
recognize the importance of real estate and make strategic decisions.

However the impact of corporate real estate on corporate
managemant nees to be analyzed separately for large enterprises and
small and medium-sized enterprises. Small and medium-sized
enterprises are diferent in size from large enterprises so the impact
of corporate real estate on them can act differently. In addition the
financing method of SMEs relies on indirect financing, and the case in
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which corporate real estate plays a decisive role as collateral in
indirect financing shows the need to differentiate research between
large enterprises and SMEs.

Nevertheless, studies conducted on SMEs are insufficient. In
particular studies on the effect of corporate real estate on business
value stock price of small and medium-sized enterprises have been
conducted relatively recently but only two studies on the effect of
corporate real estate on busineess performance habe neen conducted
in KOREA. Motivaion to do research.

So, this study tested three hypotheses. The first is the relationship
between corporate real estate and debt ratio, the second is the
relationship between debt ratio and management performance,
and finally the moderating effect of corporate real estate on the
relationship between debt ratio and management performance.

Considering the previous research, there are not many studies on
the relationship between debt ration and management performance, but
there was only one study that verified the relationship using corporate
real estate as a parameter. This study is significant in that it
reaffirms the claims of that one study and provides academic
achievements in areas that are lacking.

The research methods of this study were literature research and
empirical analysis. Relevant theories and literature at home and
abroad were examined, and the concepts of SMEs, corporate real
estate, debt ratio, and management performance were defined. By
examining prior research, we identified the limitations of existing
research and set the research direction to compensate for them. In
addition, through literature research, the basis for the research
hypothesis and  research model was prepared, and operational
definitions were made for each variable. In addition, using a sample of
KONEX listed companies, the above three hypotheses were
empirically analyzed.

As a result of the study, the result of verifying the effect
between corporate real estate and debt ratio confirmed a significant
effect under a one-sided test. These results can be attributed to the
fact that SMEs raising debt through loans raised the loan limit by
using real estate as collateral or that the debt ratio increased because
borrowing occurred in the process of acquiring real estate. Next, no
significant relationship could be found between the debt ratio and
ROA. However, it was confirmed that there is a negative(-)
relationship between debt ratio and ROE. In other words, the higher

_69_



the debt ratio, the lower the return on equity of the company. Finally
as a result of analyzing the effect of corporate real estate on the
relationship  beween dept ratio and business performance, no
significant effect was found when the dependent variable was ROA,
but a positive(+) effect was found when the dependent variable was
ROE. In other words, it was confirmed that corporate real estate has
a  positive(+) moderating effect and is helpful to  business
performance.

The limitation of this study is that the sample target is KONEX
listed SMEs, and the anlaysis period is limited to six years form
2016 to 2021, indicating that the sample number is small. Therefore,
it is difficult to generalize the results of the study to all small and
medium-sized enterprises. In future studies It is necessary to expand
the target and time period.

(Keywords] Corporate Real Estate(CRE), Dept ratio, Management
Performance, SMEs
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