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Lo

DBSTI*LCG: Bt Aa7|o] Abozhg ws
BSTI*LCG : BHHExpAM) AHA7]o] AbsZg
SIZE: 7|AFR(EAALe] 273D

AD : e (FaAdu] iz

RD @ Q578 CRe]+ A7 8] /o) &)
LEV: Eu]&(BE2HEA/ZAH4H

ROA: F2mts=o] & (G 7]0]9]/F A4

YD @ A=fn|

IND: AFdgun]

lo

A
nn

M 3-1) 3} go] BA=A
7] 71901 GE HBRACY A D712
o gsAgERe] AAAS B o Fe
B 2 of o BALAY U

s
kel
£
4z
N
N
N,
e
N
N
2
q,
ill
rlr
o
o
rlo

| A ARG M 4D W GM 42 o A%
2 Slste] ofelel 4 (D A @) 2P HPsteck

CRS = o + £ DBSTI + . LCG + [fs DBSTI * LCG
+ B4 SIZE + 5 AD + f6¢ RD + F7 LEV
+ fs ROA + 2YD + ZIND @)
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CRS = Bo + £ BSTI + &, LCG + £s BSTI * LCG
+ B+ SIZE + s AD + F6¢ RD + F, LEV
+ fe ROA + XYD + ZIND 8)

o] Ao

CRS @ 4183 (Credit Rating Score)

DBSTI: BRHEZAF (HiEg7b2)4 BSTIZE HREH 1, 182 ¢Fo™ 0)
BSTI : Bel=pak(Hels Brhx)2egto] 213

LCG : 719449 7]E}74] Z A7) st 1, 182 ko (
DBSTI*LCG: Bai=xpital AA7]o] AAgarg W

BSTI*LCG: E@Ex}m} Azy7)o] ApaAg Wi

SIZE: 7|92 (EAAL] 23

AD @ FAH| A E] /i E)

RD : A0 (] + 9 27 eha] /mj &)

LEV: ZEA8]-&F3EA/ZEA4D

ROA: F74H=0] 9| §(F7]4=0] o /A

YD @ A=fn|

IND:  AFdefn]

COHd 4-1) 3} Zo] BEAL W ofHrt A8t nxe g
%7 7190] o2 FHF71(E5-2E7) 71l Hlel =ohH, DBSTI*LCG
o] 43zgHLo AAS B 9 2 KT S S P de=
oA/dHe. T (FHE 4-2) & Zo] Bt IRy
o] 4-g@7tel A FF 7] 710] i FHF(E5 A ET])7

| Hlol =ohd BSTI*LCGY] A2#-8H49] IHAAS B: 9 @2 /2
g FH)e] e M AoF AidHd.

O
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3.3 FoRso 54

3.3.1 BHEApAbe] H

e (BSTD BRESFIA4 70087 A
g, o=, Fujolk) 3008e Adsho
E%El}ﬂ Z7x]et #eAste] Barth et
al(1998)-2 5957 3] H 12047H4 NEBHEE o]gste] Hieatitat 7]
F7H] BEAS AT, FE7IYe] vl JEEHE

II

oA 2gAz A ASe,
332 719719 A=

ALAGANA GAAE e MEE ohd AgaTeld ol gd
Tobin's Q2 Z73stgrt. ENFE 7199 AR A7 + 27
o FRANE Aite] RALNE e vLEA /1G] AT hAL
7bell Bls) 2% Tobin's Q7F Tk & 4 glek. ALY hRUA s Quts
S FYTVE RS AL FAAAE A L FEAZ g0

W9l T gE Al P10 FAzAE, 3 Fo
ole] St g2 EHASe] Urk. Tt Fob B ERAE Aol %]
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3.4 A5 2RAH

R ool RO 20119EE 201997F4 KOSPI @ KOSDAQo| A

719 § o= 2382 27 7Ide d LR, Fn-GuidedlAd AlF

St Data GuideE &5t A=E S35k A4S

(D) F897 Bgdel &t g2 719

(2) 129 ZAx¥el

(3) AHEAFAl o] obd 719

(4) BRHEAT FE71YG9] 4ol &oh= 719

(5) BEAo| dgst BE 2zl AL7t 75t 719

¢
L

O

B ATl FEYT BYYS FAAHY SO dstel BE
F0t Aol Holskn vmrbsAel Wr) whe] ALstEy, AHARLA
19e BYH GYBES SAPHL 2] ol YA Addstart. B
ERAE Hoi 18 209G QST G99 49 S 7
ge BAoR %s}aﬁu}. EG AR FUAL BAAT] nHE 9
e T

(winsorization)s} A t}.

272, 7195ERT) 23S AaME AFRA Aud B ahd 3
27 o MmasimeE 2007d4RE 2010d7Ae] AmE JUsuEsls
27gat0] BA0IA AL},

kA 2 Ao 24Ul dieh HFEE2 [® 3-3]3 2ol 8,5247
(14— =)ol
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(2 3-3] HFEL AW
ZEARE EEF(1E4)
20199 1297 KOSPI ¥ KOSDAQ 7144 2,243
289y Hdd (131)
R Q5 2,112
2011d5E 2019 Afo]9] 7]¢f-1% 18,934
BRA=AE TRl 514 ¢fE 719-9k (5.671)
Aega 719-de (1,013)
719537 71(LO%e] 254 719-A= (3,276)
FoHL7 Qe 7d-9k (450)
AT 714-9= BE 8,524
(& 3-4E HFHLY] g Fxojth. A B F 201192 77470
2 AA HEO 9.1%F AASIE 9low, 201992 1102712 HAEE
129%E Aota Slet. webd Amd ®EO| Fxs Azto] e whef
Ao STt QlEE & 4 At
(2 3-4] HFE2 dd 22
A 719-AE &%)
2011 774 9.1
2012 822 9.6
2013 858 10.1
2014 898 10.5
2015 959 11.3
2016 1,007 11.8
2017 1,037 12.2
2018 1,067 12.5
2019 1,102 12.9
A 8,524 100.0
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4.1 7|&sAZF
B 4-1]2 2 A4 ASEA o]8HE F4a B 7S AE
o s Yepd Holoh F 71972 Ueidl= TQ
(EFIFHet AP A 1}%53%*1:11%0& A}a‘lﬂh CRS(IEBH)E AAl
SR, AERiaes Htapte] dhnojRo] mE DBSTIE HuHs=E A}
Bollth. T3 AmEL X FFO SGXE EFSt oA olE Fel
A FE27E FHEA FFS FAasfotr] flste] EE(IN=8,524)
ZFz.9] oF= 1% A %A (winsorization)s}i T,
WA, [F 4-1]0lA TE5HE9] 7 AFS ArEd TQERF-7IY
o] AA7HA/FAAh O] Wit 1.3330]1, S5 1.037924], Hii} F
Qg el vt ZpolE EHle=dl, olel Wigh iz 047701, ozt
6.299=2 ol Huigte] FFS T2 o HIYh EIL 10*':'7}0“ Hr} 2}
ARSl A|ZEA|7E w9 =2 7]}o] v EREo] 9SS
(A1g83)el HHEe 6.0230] F5E 6.00002 HHt FH¢ e
Zpol7k A9 gl AR UEHT
Sog =Wy Z Arusg HAHTIAHBSTDO] THEEE 7]¢ o
Hol| w2 DBSTI?] HA2 0.13302 AA7Y F 13.3%7} Batzpat
(BSTDo] TraEE= Z|dolgts AS o 4 Utk
SAMSE 7T RE UEhyE SIZE(EAMEe] 2aghe] B 8.347

Jb
—(>
K
>,
re
>
o
)
>,

ol1, 94 82198 a1t F94 ol A9 polrb gl Aoz e
wom, ADGEIH|/mEM)] B 0.010011, T4+ 0.0012 Bitol
SHE Hoh e 2 g2 Holed ole A& 03 Uizt 0.1170= 2
Ztel dgg ke Aoz melth Eg RDOREH] 2 AL7id]/mjEoH) o)
B2 0.0360]1, T95E 0.00622 Fao] T Hot tha 2 3 B
old, ol &g 0 izt 059302 Higte] JFS T Aoz B
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Qth. LEV(EAHE)2] B2 0.4330]1, F95E 043822 Hodih 52
e A9 Aot &S & & 3, ROAFMIEAE, Frleold/F
AAHLe B 0.0050] T, Z95E 00218 B £92 7H) i ZolE
Hol=d, #agh -0.438, digh 0.216=A ol &g dFe 2 A
o2 HQIt

Wy | N | W | ®BEEA | Hag | 25% | 50% | 15% | AU#

TQ | 8524 | 1.333 0.921 0.477 | 0.840 | 1.037 | 1.460 | 6.299
CRS | 8524 | 6.023 1.962 1.000 | 5.000 | 6.000 | 8.000 | 10.000
DBSTT | 8524 | 0.133 0.339 0.000 | 0.000 | 0.000 | 0.000 1.000
SIZE | 8524 | 8.347 0.643 7.226 | 7.907 | 8.219 | 8.682 | 10.508
AD | 8524 | 0.010 0.021 0.000 | 0.000 | 0.001 | 0.008 | 0.117
RD | 8524 | 0.036 0.084 0.000 | 0.000 | 0.006 | 0.031 0.593
LEV | 8524 | 0.433 0.204 0.063 | 0.263 | 0.438 | 0.591 0.887
ROA | 8524 | 0.005 0.101 | -0.438 | -0.016 | 0.021 | 0.057 | 0.216

1. Hgo] Ao

TQ : Tobin's Q = (7199] AI7HA/FAHD)

CRS : A8 (Credit Rating Score)

DBSTI: H#ExpAt (Bai=g71x]4 BSTIZF Laed 1, 19
SIZE @ 719+ (ZA4Te] 2730

AD @ 38| (FaH|/aiEH)

RD : A57Hde]|ORgH]+ A7) /o &)

LEV @ 2] &(FAZA/ZAH4D)

ROA: Z2Mtol & (F7]=0]9/F2Hh)

>,
52
|o
ra
&
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(£ 4-2]= & A9 HAFSEA o] 8§5e BT TR F2
Aol Higt ZlesAES UEd Zolnh. F5¥e W FANsE [E 4-1]
v 2, Adfies BRlEae UEllE BSTI(HHERZ7EX4obe] 271
HE AASHAT. Ee, AmnES £ FEF SHXE ZFstaL QlojA o]
= oA FEA7E AR nA= FFS Haskelr] flste] HEAE
A 7Y BEN=1,129) A=d9] F= 1%o|X =7 (winsorization)st
Atk WA, [F 4-2]oA FERT VT AFE AHEH TQERH-71Y
o] AAH7HA/EAN ] Hak2 1.3050]1, F9l9+ 1.023024, B}t F
A4 Ztoll v ZolE Hledl, ofof diRt Hagh 0.5100]x, ZtHk

57712 ol Adigtel dFe W Ao BT EF, PRt wrt 7
Aol AT g J1e] B EREC] 9 & 4 ek CRS(IE
00002 B F914 el tha %
0.0002.2 o] 4

o
it
e
38,
rl
)
o,
29
)
r
ﬂ
N
)
S =
-]
(@]
o,
H
ﬂ
)
gl

Ao AyRiez HHSZAHBSTDE] B2

= 29022 Hgo] F9 Hrh tha 2 e Holed o]
L FHagh 25649 HUE 400022 Fthgke] GFS e oz Helrt
BAMSE 71GFRE dehls SIZEEATE 233D B2 9.040

Wk AD(%

A5 Hoh oha 2 32 Holedl ole Xagk 03 Huigt 0.15508 gt
o JFL T2 ASE Hlrh ESF RDOWEH] 2 A7idul/mE)e] 3
2 0.0150131, F9E 0.00282 Bato] 4 Hr} i 2 ghe Ko
B, ol H4gh 07 Mgt 0.187°02 Htighe] J3Fe W ZoR He
o LEVOFAMIE)S] B2 0462011, F95+= 047382 B F95
= 79 Aot gled & 4 A3, ROAFEAIEClE, B7Ieoll/E4
A& Bt 0.033017, S5 0.03022 Bt F95 ol Ae] ozt
olE Ao yeht.

8) olo] wal AAEE(N=8,524)0] Famsof thet HA-Hhgto] BaATat HHE7|Y(N=1,129)2]
Fa-2digh Hoh 22 gro] uhe 4 qlrh
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T =%
A N | Bd | mg | HeR| 25% | 50% | 75% | W

TQ 1129 | 1.305| 0.850 | 0.510| 0.855| 1.023| 1.414 5.771

CRS | 1129 | 6.513| 1.862| 1.000 | 5.000| 7.000| 8.000| 10.000

BSTI | 1129 | 3.017| 0.309 | 2564 | 2837 | 2902 | 3.167 4.000

SIZE | 1129 | 9.040 | 0.773 | 7.659 | 8.414| 8979 | 9.512| 11.252

AD 1129 | 0.027 | 0.031| 0.000| 0.005| 0.018| 0.038 0.155

RD 1129 | 0.015| 0.031| 0.000| 0.000| 0.002| 0.014 0.187

LEV | 1129 | 0.462| 0.193| 0.093| 0.303| 0.473| 0.607 0.884

ROA | 1129 | 0.033| 0.059 | -0.198 | 0.006 | 0.030 | 0.065 0.201

)1, H59] Ao

TQ : Tobin's Q = (7149 AZ7HA/FA4H
CRS : 4183 (Credit Rating Score)

BSTI: HRA=ZAE (M =g 7k 49t = 13))
SIZE: 714+ (FA 4o =718h

AD : Z3u|EEaH] /&)

RD @ A57Ee] R+ A7l ] /&)
LEV: FAH8]&(FHEA/F 2D

ROA: FA4 ol A& (F7]w=0] 9 /ZAHh

= 7195 T7IE Tl
FF710 o LCGHA7))
5218712 61.2%, LCDEIE7])=
12& & 4 Stk E9h A5EL BX 9
ﬂ 92 Eﬂﬁ}ﬂ 0101*1 7197l g Am FolA 927t &
24 mA= A2 (N=8,524)2] F=
%ol A £ 4(vvinsorization)3?‘2‘1E‘r. WA, FE5HF TQERF+= 4371
7% =1 AE7|Y| 7P 92 AoR Uy, CRSKIEEH)+= 7194

=

N

et 71EEAT

= 1714702 20.1%, LCM(%

l“

mlo
M
P~
ol
_?L
N
4o
_0|L
2
r_E kA
> r}m
ri ok _II%i

oE, =2



(& 4-3] 719587718 Farao giet 7lesA% (N= 8,524)
TR ED | as |me |5 [Ham | 2% | s%| 75% | Ad
TQ 1.870 | 1.193 0.477 1.110 1.470 2.120 6.299
CRS 6.024 | 1.887 1.000 5.000 6.000 7.000 | 10.000
. DBSTI 0.133 | 0.340 0.000 0.000 0.000 0.000 1.000
]
SIZE 8.312 | 0.574 7.226 7.924 8.215 8.595 | 10.508
g 1714 AD 0.013 | 0.024 0.000 0.000 0.002 0.012 0.117
d RD 0.055 | 0.111 0.000 0.001 0.013 0.051 0.593
LEV 0.450 | 0.196 0.063 0.297 0.457 0.600 0.887
ROA 0.016 | 0.110 | -0.438 | -0.010 0.028 0.077 0.216
TQ 1.298 0.843 0.477 0.857 1.033 1.393 6.299
CRS 6.001 1.984 1.000 5.000 6.000 8.000 10.000
DBSTI 0.128 0.335 0.000 0.000 0.000 0.000 1.000
3 SIZE 8.350 | 0.676 7.226 7.888 8.200 8.707 10.508
= >218 AD 0.010 0.021 0.000 0.000 0.001 0.008 0.117
d RD 0.035 0.081 0.000 0.000 0.006 0.031 0.593
LEV 0.444 | 0.202 0.063 0.278 0.450 0.599 0.887
ROA 0.004 | 0.103 | -0.438 | -0.016 | 0.023 0.057 0.216
TQ 0.867 0.385 0.477 0.658 0.795 0.959 6.299
CRS 6.094 1.970 1.000 5.000 6.000 8.000 10.000
A DBSTIT | 0.147 0.354 | 0.000 0.000 0.000 0.000 1.000
SIZE 8.374 | 0.598 7.226 7.950 8.281 8.697 10.508
. 1292 AD 0.007 0.017 0.000 0.000 0.000 0.004 0.117
7! RD 0.021 0.052 0.000 0.000 0.002 0.017 0.593
LEV 0.379 0.209 0.063 0.202 0.360 0.543 0.887
ROA -0.002 | 0.082 | -0.438 | -0.019 | 0.013 0.039 0.216
F)1. Ho] o]
TQ : Tobin's Q = (Z19] AR7HA/EA4D
CRS @ 41834 (Credit Rating Score)
DBSTI: HRHERAT (BHEH71A% BSTIL SESW 1, 124 90w 0)

SIZE @ 7197 R (EAAT] 280
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AD : L8|G an])/uEd)

RD © A7HEB|Ogv]+ A7)/ m &)
LEV @ BAH]&(FASA/F24D

ROA: F7H4T4:0] 2} 8(7]40] o1/ F2HD)

EPus F BASQA drgolRe] o Myws DBSTIS] A¢
o 12.8%, LCD(&|E7Dell 14.7%= ©

-

1—

4 ]

L MW wElgel Y4nEI e DA REHO U8 T 4

N
n:Si
(@]
\O
~
N
—
@)
Q
five
A
N
r
N
w
Lh _4

=1,129) Z]-E/] oF It 1% 4] A (winsorization)SF ).
U2, T5HS TQERT) ¢ CRSUIEEA)= A7 71 =11 4
719 7P W2 Ao "}ﬂ'”r% ol AREAIFOA O] 7GR 2F ZEA]
oflxe] A1-8F7E7t 7Aoot ApEA Y-S dAISkL Sl

2oz drar|do] *é-““:ﬂ’\fn LCG(A7]) o] BAH=2AHBSTD S|
T< 3.0240]1 E94E= 290302 HAo] 94 Hrt tha & ZHe Hol
e e

| ol= 4k 2.5649F gt 4.00002 FHtigte] oJFe wre 2
Helth, 3 LCM(A%7))9] BAHERAHBSTDY B2 3.046011 F94
+ 29100 % Hato] T4 Hoh tha 2 ghe Hol=d ol F4gh 2.564
o gtk 4.0000=2 tigte] JF w2 Fo= EOW} LCD(2]5]71) 2]
3%, BAEAABSTDE Hd2 2.929011 FH+E 286002 Hdo] F
$14 Kok ofzh 2 g Aolg Holed ole Zﬂi 2.5649F gt 3.729

o HASZGAHBSTD O] B2
719k As7lolle ALY Aol glod, AET|= 7P W2 AoR UE
U 7144 Frd wet 7hx] BEAde] 2t A4S o & 9l



(N= 1,129)

TEIES | wa | wz | EE | gag| 25% | 50% | 5% | Auz
71 = = A2t

TQ |1.962 | 1.185 | 0.668 | 1.182 | 1.572 | 2.225 | 5.771

CRS | 6.915 | 1.726 | 1.000 | 6.000 | 7.000 | 8.000 | 10.000

. BSTI | 3.024 | 0.340 | 2.564 | 2.830 | 2.903 | 3.153 | 4.000

1; Ly | SIZE | 8919 | 0.667 | 7.839 | 8343 | 8787 | 9.412 | 10537

AD | 0.036 | 0.037 | 0.000 | 0.006 | 0.024 | 0.058 | 0.155

d RD |0.015| 0.031 | 0.000 | 0.000 | 0.002 | 0.013 | 0.187

LEV | 0470 | 0.172 | 0.110 | 0.341 | 0.468 | 0.602 | 0.884

ROA | 0.055 | 0.063 | -0.198 | 0.015 | 0.048 | 0.098 | 0.201

TQ | 1243 ] 0.692 | 0510 | 0.877 | 1.024 | 1.351 | 5.771

CRS | 6.539 | 1.875 | 1.000 | 5.000 | 7.000 | 8.000 | 10.000

X BSTI | 3.046 | 0.317 | 2.564 | 2.839 | 2.910 | 3.268 | 4.000

o | gy [S1ZE [ 0045 [ 0817 | 7659 | 8531 | 9.109 | 9611 | 11252

AD |0.027 | 0.030 | 0.000 | 0.005 | 0.019 | 0.037 | 0.155

d RD |0.017 | 0.032 | 0.000 | 0.000 | 0.002 | 0.017 | 0.187

LEV | 0.474 | 0.192 | 0093 | 0.319 | 0.480 | 0.614 | 0.884

ROA | 0.037 | 0.056 | -0.198 | 0.010 | 0.034 | 0.068 | 0.201

TQ |0.857 | 0392 | 0510 | 0.695 | 0.813 | 0.939 | 5.771

CRS | 6.055 | 1.859 | 1.000 | 5.000 | 6.000 | 8.000 | 9.000

5 BSTI | 2.929 | 0.227 | 2.564 | 2.828 | 2.860 | 2.946 | 3.729

o | g3 |[S1ZE | 8857 0686 | 7659 | 8332 [ 8800 | 9.171 | 10622

AD | 0.020 | 0.023 | 0,000 | 0.002 | 0010 | 0.032 | 0.141

7l RD | 0.011 | 0.024 | 0.000 | 0.000 | 0.001 | 0.010 | 0.187

LEV | 0421 | 0212 | 0.093 | 0239 | 0.456 | 0.588 | 0.884

ROA | 0.002 | 0.053 | -0.198 | -0.013 | 0.009 | 0.030 | 0.171

F)1. H59] Ao

TQ : Tobin's Q = (7199 AF7HA/EFAD)
CRS : 41833 (Credit Rating Score)

BSTI : B (Halegrtx4=5to] 213h)
SIZE : 714+ (FAte] =gh
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AD 1 3Fa1H](FarH] /& oH)
RD  A5Hde](REu]+ A7 v /o &)
LEV : 52u]&(F0FA /AT

ROA: EApteol & (B7]10]2/F2 D

[(F 4-5]= £ 479 FARA AMgRr F8 WHE4E 1Y mols
(Pearson) FHHAE A% Aifoltt

HHEZHAE o Re] g AYRis DBSTI= 494 CRSe 1% &
FoA fFolgt F(H)e ATIAE Btk §hd, FERS TQo: ot
g2 e gt o o AU B4 didethnz oE MSE
= SARE ¥ AARAS Foll ASEASH olet BHH AWE Al
LV ] i

TEAS TQUIYES A7HA/SAhet A SIZE, LEV, ROA+

3
o] A%, TQE AEshe AN ZRoll wiA=o] 7] wiwel 71g+=2
(FAD7E 245 TQ7F 2oiitte oulz siAdt. Eot, Faveh
e o] vlFo] 25 vl w2 ool et ZIdi= ZIA47HAI7E =t
Ate A= ouieit. otd, F5Ha CRSeF SAHS SIZE, AD, ROAE
1% #EAA FAT FH)o AoBAZE e, RDeF LEVE 1% &
N Rl =) AEEATT HetH. ol ZIU+E}

O

248 A4
oAl gAol k1, Soldo] A FAololFo] £S5 A8
o

= il
W7k Bl & Aol Attt A & & gnk whY, vlgoz 914
L ARApREY HiFo] 23, BAE&0] R4S oAugRY F
=

Aoy A SO
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[ 4-5] FaW40] joj& A
TQ CRS DBSTI SIZE AD RD LEV ROA
1 0.001 -0.008 -0.229 0.193 0.337 -0.108 -0.108
TQ %k sk k k sk ok %k ok ok %k %k ok %k k ok
1 0.100 0.070 0.129 ~0.069 -0.714 0.579
1 0.410 0.323 -0.096 0.054 0.104
DBSTI * %k % % % 3k % % % * %k %k * 3k %
1 0.080 -0.180 0.267 0.255
1 0.088 -0.155 0.012
AD %k k% %k ok ok %k kK
1 -0.112 -0.195
RD ¢ % sk * %k
1 -0.266
LEV .
1
ROA
) 1. 4B PAI= Pearson gA o, HEZ5(N)=8,5247 o|tt.
2. ¥XE KF K A 22 1%, 5%, 10% WT SEA folde oJuldthIE AR
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=
=

1%
1%

1% %

L)
1—

=
T

)7}

[e)

7Tz 7147HA]

S CRSSF A4 LEV

AL 39, TQ
()9 AEHAZE yebtal, AD€F RD, ROA

T (

[e)
]_

—

=
H

<)

5% 4elA, %9

7GRS ekl

]

o 7

Ha TQF CRS 2

I
1

1% s=°llA, RD

1
—

ol

L)
—

o]z

(Pearson)

1

1—

oAA & HiA=Ee] 7] o

EH4 TQe AW SIZE, LEVE 1% FFClA

=

()

YEA7E e, AD, ROA
%F(+)] AL etttk of

2 W4E7Ee] o]
52 TQ7} Zopatt

=
—

om

1

1

o

°

A4

=
=

7H 1-25F /M 2-2

A4to] o] ol

1
—

=

o] Wotxi, oA ;R I

3

S

i

=
il

s

ol

r

w
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TO CRS BSTI SIZE AD RD LEV ROA
1 0.233 0.139 -0.118 0.265 0.060 -0.158 0.361
TQ * % % ® % % ® % % * % % % % ® % % * % %
0.252 -0.009 0.325 0.111 -0.693 0.598
CRS * % % * ok % * ok % ® ok ok * % %
1 0.484 0.259 0.035 -0.060 0.136
BSTI * % % * ok % * % * ok %
1 -0.121 -0.060 0.339 0.062
SIZE * % % %% * % % * %
1 0.132 -0.345 0.214
AD * % % ® % % * % %
1 -0.198 0.074
RD ® ok ok * %
1 -0.347
LEV * ok %
ROA
F) 1. AT AI= Pearson AdAGolH, BESWN)=1,12974 o]t}
2, FEE ¥ * BAE= T 1%, 5%, 10% "t FEAA FoFtS ondtHYE AS).




43.1 714 1-19] A=

7Hd 1-12 Bitzbbo] MREE 7192 192 g2 71Yel Hlsl 7]
A7Ex|L}E F(+)e] TAZE UEAE 1
/\1 (1)E ﬂ:ﬂ /Ho} 73J,]-_1—_ [_g 4-7
ASEA 7%}—‘2— ”ﬂ%w TEHS TQS ¥t Ag#4<l DBSTI
o] AgE 013602 1% 5 frolgl
BHaiEapito] R E = 710401 87 g2 71gel Hlsh 71977 & Ao
2= VM 1-118 A Aske Aol
3 230 Ayl UeEE Adj-R® ZEE 26.3%2A REoA 1
E2 TQO diste] FAACZ Fogt HAGS 713

4

E
|

(o]
_|L
g
x
(o]
!
H
N
H—1
i
L)
32
o
rlr

S SANSES AHEY, SIZEC|ATR)O SAASsE -0.30102
AgHE 1% FFolA Folgt F()o BHFJo=r Uehgal, ADEEALH),
RD(A71H]), LEVEAEE)E A2 1% ol Fot FH)9
TAEE YeEhd ¥ ROA(F Aol E)= FAR R Fojt Hadio
UebLEA] ekotth. olE ZIYGTREIZE)E Ut Fate] 4¢, TQE
Eots FANA 2Rl HiAEo] Q7] wiwel ZdHFREAHD7L 25
Z1F7HN(TQ7F #rolxlth= ou|& s Alg). Egh, FafHlg2 7]
W=, FaEel AFEElE e AT AR TV F(H)Y

TS Uetdie 237 YERt

i}

2

bt

o)
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(& 4-7] 72 1-1°] ti SAZH A

TQ = Bo + B DBSTI + p. SIZE + ps AD + g+ RD

+ Bs5 LEV + B ROA + XYD + XIND (1)
TEHS TQ
SRS | YRS
A4 t—%k VIF
&) 3.278 22.302
DBSTI + 0.136% ** 4316 1.554
SIZE - -0.301*** -17.467 1.677
AD + 4.337%** 8.891 1.387
RD + 2.642% ** 22.994 1.278
LEV + 0.217%** 4323 1.423
ROA + -0.014 -0.140 1.343
2YD =3}
Y IND =3}
F3t 65.779%* *
Adj. R? 0.263
N 8,524

)1, WZ=o] o

TQ : Tobin's Q = (71949] AIA7FA/EAH4D)

DBSTL: BEA=AA (A= x4 BSTIZE @™ 1, 1282 ¢od ()
SIZE @ 7142 (EAT0] 2130

AD : Faw](GFarH]/uE <)

RD : A3z Cldre]+dEoEre]/a| &)

LEV @ R0l &CA%A/FA4D

ROA: EAH4Hzol ol & (7140l o]/ 2 2h4h)

YD : Axgn

IND : 4AF¢itm]

F2. KRR KRS AT 1%, 5%, 10% ARt SOl folee (S AD).
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432 7td 1-29] HF

E Adj-R* g2 423%24 B4 1
thsto] BAHCR Folgt HHAALS 7

GE EANSSS ANRY, SIZECIQRRe] SFASE ~0.1758
AR 1% S2lA o ()9 BAMOR Uehdy, LEVEAHHL),
ROAGGAHIECI 8 TR 1% 574, RD@TATIE 5% 5
Fol A frolgt G+ TAMS LT whE, ADFIEDE )] gl
G EAHCR §o% BNl et sttt ol TQE AHEsH: 34
oA AAFREADIE Bme] el 97 wRe] 7 dHREAD 7
197HI(TQ)7t Aobziche ojul2 shaiict. Gt e 4
o, HAHEL A AN, FATIAEL Fol4o

ojEz Z|A7FA et F(+)el ¥dde HEhe 23t EEE A

N

=
=
T}

= o
ol ox, -{)
§

A]

<

olge] b3 1-1ah DM 1-210] fet @ik, BAS 2pto] WEsE
G 1 F BREAME pE0] BLAF JA7HAS G Y B
b AYE ol HASAe] Fge] P AioRA FrHoR
5ol FEST ASHOR AR A7} e e HAFT] W] £t

o HYS AL 799 FaAHOE A4sle] o] AT HFHA
F7= AL ARG ARz AEs, GH D 2 A

—_

S
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(& 4-8] 72 1-2°] it SAZH A

TQ = Bo+ B:1 BSTI + B, SIZE + B AD + B. RD
+ B5 LEV + 86 ROA + XYD + YIND 2)
SPHs | ddER s 10
A4 t—%k VIF
) 1.336 3.934
BSTI + 0.285%** 2.937 2.429
SIZE - —0.175%** -4.113 2.951
AD + 0.795 0.895 2.035
RD + 2.083%* 2.496 1.756
LEV + 0.418%** 2.924 2.072
ROA + 3.800%* ** 9.969 1.394
2YD Bty
2IND 39t
FZt 19.408* * *
Adj. R’ 0.423
N 1,129
7)1, W] Ao
TQ @ Tobin's Q (71942l AA7HA] / 244
BSTI: Ba=a}Ab (Ha= 1 7}x]4ate] 217
SIZE: 7|9 R(EAATe] 27
AD @ F3u|(Fau)/ujEo)
RD @ Q770 (GRhu]+ @ 7] /ol o)
LEV: BAH]-& (A% A /EA40)
ROA: 740 E(F7] %00/ Z 4D
Z)2. *EE xE L Zh7E 19 5%, 10% nlTF EAA GFS on|(FE AF)

wrehA] B =zl 71grhH] #
I 2AFEQ012), AT vH49(2012), A4
de Yele Aoz 2,

o
—
o]

3
SEuss

1—

Barth et al(1998), 7
A35] 5(2019)¢] EA4xtet



4.3.3 7V 2-19] AZ

d &
A5 #Fdste AolH, 7Hd 2-19] AFEFS oAt Ade (7 4-9]
oF gt

ASEA A5 AuEd, TE5HS CRSeE ¥ylsto] A4 DBSTIC]
AATE 02272 1% =M 7oA FHe 2a7E EE=HAH. ol
H gl = 2pqto] 5

2
rE o
-
|
Mo
)
oo
o,
N
N
2,
off
,
iy
o
il
=)
o
Jo
lo
S
r <]
I
ox,

ol
e
ol
2
rE
S
i
flo

S

dE B, SIZECIGR) 9] S AASE 0.409, ROA
(EAHE0198) 9 A PAGTE 6.774%, AR 1% FFoA miL {ojst
gol yelEttt. RD(A/HEH)DeE LEVEAHE)2 gtz
1% FZolA o3t ()] TRl Uetou, ADCEIH]) S A9+ o
AR &) Foolug AR {o5tA UehtA] gttt
ol 71U RIt E4E ALTIHOREA L PgAo] =ot nhitelde] A
¢ AL BFANE Foll Aol RobdA 719
o] Al-g5gol ket E3 o]§ 7Hed HEIL FUiote] FApAbe] £

Aol daHEz A HAd EAMEFE S 20125 HE,

2
®
1o
r
r

= jm 6 = u o, pil
20155 7Hth= A+t dAde 7HTE SRt g Ao X uE
A4 7o] Lol Ao FHglon}, gor l4HE
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B2 JF(Francis et al. 201502 AgHHo| wozxl= A7t AA =
=8
(& 4-9] 7} 2-1°] %t A4 23

CRS = Bo+ B+ DBSTI + B, SIZE + ps AD + B+ RD

+ B5 LEV + Bs ROA + YYD + XIND (3)
) TEHS CRS
=¥ | ddRS o - VIF
&) 5.435 27.601
DBSTI + 0.227*** 5.393 1.554
SIZE + 0.409% ** 17.718 1.677
AD - -1.051 -1.608 1.387
RD - ~1.061%** -6.890 1.278
LEV - -6.369% ** -94.876 1.423
ROA + 6.774% ** 51.445 1.343
2YD x5t
SIND z5t
FZt 442.489% **
Adj. R’ 0.709
N 8,524
1. W] Ao

CRS : 41833 (Credit Rating Score)

DBSTI: HiHExp4t (BiEg7bz]4 BSTIZE &= 1, 1
SIZE @ 719 (EA4e] 23D

AD @ FAE|CFaE]|/mEd)

RD @ At7de] (da]+ At 7R ] /m &)

LEV @ Fu]&FAF A/ S

ROA: ZE2}AHeo]0l& (7] 0]l /Z 214

F0. TR R A2 1%, 5%, 10% HE SEOA §ORE o6@E D).

OlEE
>,
52
o
rg
&
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4.3.4 714 2-29] H%

7b3 2-2% BAER ] HEHL )Y F BREAAY SFo] 24
= A8k FHY BAL YEAE sk Zolvl, A4 229 AF
B3 AT AL [E 4-101 2ok

AZEA Zis AREY, F405 CRSe AWWS BSTIO] 17A5E

0.3642 5% FFolA Fot F(H)9 A7t EEHA o= B
ol IREE 7|y T B o] 2245 A8 =2 Aol
+ DK 2-21€ A|A|st= Aatoltt

S 2o AYEs Y= Adj-RT 2 71.6%=2A EYolA i
g B 9 SARSES 488 FAXeR fofgt wAgo] 9l
o= S 9n|eitt

3 EAWSES AWEY, SIZECIEHR) O IPAASE 0.298=
ROA(ZEAAHE0]18) 9] I AASTE 11.84002, AR 1% FFoA uj
S ot F(H)e] Aol yepgtth ¥, RD(AF/HIEDE 5% S5l

A, LEVEAHRE 1% F24, fo08 2()e] wado] tehgtont,
ADEIH)Y] A9 EARoR Gols] et ekt

ol 7GRt E5 ALVIdo R 0] &L, FAAIElY
B0 s 7Y ez A8BHCl worAal, FAHEe] e
= ojaHlg FHe| $7tR, AFdel A gFer g o] Hot
e 237 A E A,

€ 7193 O F BHE 2te] 0] o5 A88HY AT 9
AP AHEAH. ol A&7tett AA=EE FH] Aste] Y F9E
oz dAHE BEHEAMbo] 2B ZhA dijt RIFEE "oy
Zuyd 7HHeR w2 olde AESH dumEel Wit wde AsAl7I



[3 4-10] 7Fd 2-2¢f tigt S|AEA Ax}

CRS = Bo+ B: BSTI + B, SIZE + B AD + B, RD
+ Bs LEV + B¢ ROA + XYD + XIND (4)
=¥ | RS O
A5 =%k VIF
=4 4.993 9.556
BSTI + 0.364** 2.440 2.429
SIZE + 0.208% ** 4,533 2.951
AD - 1.691 1.237 2.035
RD - -2.721%* -2.119 1.756
LEV N —5.393%** -24.527 2.072
ROA + 11.840* ** 20.186 1.394
>YD 3t
2 IND x5t
F3t 64.163%**
Adj. R 0.716
N 1,129
1. W5e] Aol
CRS : A% (Credit Rating Score)
BSTI: HIAC=ALT (BA=g7A43e] 237D
SIZE: 7|9 R(EAA4Te] 27h)
AD @ | (Fau)/aE)
RD : A/ Ghdhu]+ e /o & <)
LEV: 388 (2 A0%A /ZA4h
ROA: &2440] o B (G701 2} /%44
F)2. *FRE *E A= 7T 19, 5%, 10% Ol A ot on|(FE AF)
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43.5 714 3-19] A=

7Hd 3-12 BREARE ERoRrt 747 e miAls dg AR
719de] g FHFII(E&-AE7)71hel v x5 FRlsks A=, 7t
A 3-19] HFEFS 39 B4 A= (2 41109 2o
ASEA AE AmEd, T595 TQS #aste] Halsxpibat 4%t
719] Ze2-gH(DBSTI*LCG) Y Alg+ 0.1712 1% F<olA Fog &
(He] Ayt &= ol HIHEAME WrRolRrt 7|gvkAe] mAl=
FEFE 47 71ddel v E FHFII(EE7IY AEID 7Y HE] 2 Aol
gt [7Hd 3-118 AA|st= Zatolrt.

=
E3F mygo] Ayee e Adj-R* e 30.7%24 R4 117
oF DBSTI, LCG ¥ BAWHSTES TQ tiste] BAACZE Fo3t IS
_]

N
=
R
v
rr
>N
ftlo
1o

o
<
L

of
=2
rE
4>
ull
filo
i

HHH, SIZEC|FHR) = AAHZE 1% F=olA
Ao ety ADEFAIH]), RD(AF71EH])= oA
()9 #EAlo] Rt HHH, ROA(ZEAPAEE0]<]

do
— 19
SENE
4> o
L
2 ko

r
o rfﬂl
1o
=
of.

M
rir
£
o
)

+ 29 1% FFoAA FAT 509 ¥Hdo] UEbdal, LEV
(FArE)E SAACRE ot wadAdo] e kol ol TOQE «H=
St SA MM ZTGFREAAD7E 2Rl wiz| =] 7] el ZdFR(E
AH7F 295 Z147EA(TQ7E Zotdtte oule|w, Farnjet A7 Ey]
Bt 2toz QIR &2 AT Ao dit Zidi=, 717k et
FHe e dedle 237t A=A,
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[# 4-11] 7F4 3-1°f diet 2]A=A 23

TQ = Bo + B+ DBSTI + B, LCG + Bs DBSTI * LCG + fB. SIZE
+ BsAD + BeRD + B7LEV + BsROA + XYD + YIND (5)

T TQ
EgH L AR ° i
A o A A ) VIF
) 3.187 22.340
DBSTI + 0.102%** 3.090 1.823
LCG + 0.477%*** 20.660 1.244
DBSTI*LCG + 0.171%** 2.711 1.482
SIZE - —(.284% ** -16.942 1.681
AD + 3.911%** 8.242 1.395
RD + D.44% * * 21.821 1.288
LEV + 0.058 1.188 1.451
ROA + -0.296* ** -3.080 1.365
>YD Z5}
SIND x5t
FZt 77.95% **
Adj. R’ 0.307
N 8,524

1. o] Ao

TQ : Tobins Q = (7199 AZ7HA/EAHD)
DBSTI: Hsi=xpat (B =9 7lA]4 BSTIZF L EE W
LCG : 71943857124 & 47371 sidshd 1, 1287 ¢fow 0
DBSTI*LCG: Ba=xpAtal A7) o] Ao zbg W

SIZE @ 7145+ (FAATe] 2130

AD © FIH|GFaH]/aEH)

RD : A7Hda]Rdu]+ A7 a] /o) &)

LEV @ FXH]&(FAEA/EAHD)

ROA: F2ptol o & (d 710 /F A

T2, KRR KR FE AL 1%, 5%, 10% HRE eEA froleke ofn|(SF

d
o]&,
)
52
o
2
S

I\
M)
o



4.3.6 7V 3-29 A%

7 3-2& BERAEAME TR7|e] BREAE E0] Z7|47EAe] nlAl
o]
H

ol g #BF7I(ds-AE)7Idel Hls| 2AE &els)

T
m
=
rlr
>

dj-R* Zt2 44.8%24 RPo|A 123 BSTIS}
FE2 TQol tisto] SAHCRE Folgt #AGS It AL ou|git
g EAWSES AWEd, SIZECIGTR)E dAHE 1% FFoA
Golgt &(-)] WA oR Yeld, ROAGEAEC|E)E 1% FFol|A,
RD(AFAEH)E 5% oA, LEVEAEE)E 10% FFolA Fogt &
(He] #HAAo] Yepgty, ADCFIH)E T 28 FAHoR Fogt
TAgol YehtA] sttt ol TQE At&Eshe FAdA 7| AR (ESAH4D
7b Bro] sz =]o] 917] wge] NAFR(EAHNIF E45 1A7H(TQ7
Ztolzlth= ofmjoln], A/ W FApito|o)Ee HIHE Zpitoz QIgh
=2 AT Fodel digt R, RAElE dHeranz 7|7
F(+)e] wAAe] At Yepstt
o9 [7Hd 3-1]7 [PHE 3-2]ef

oy
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[# 4-12] 7Fd 3-20f diet 2]A=EA 23

TQ = Bo + B+ BSTI + B, LCG + Bs BSTI * LCG + B. SIZE
+ BsAD + BeRD + B7 LEV + BsROA + XYD + XIND (6)

N b= TEHE TQ
¥ S g e A - VIF
(&) 2.075 5.455
BSTI + 0.185* 1.792 2.876
LCG + 0.383%** 6.898 1.383
BSTI*LCG + 0.354** 2.115 1.815
SIZE - —0.150%** -3.585 2.975
AD + 0.446 0.512 2.042
RD + 2.095%* 2.562 1.762
LEV + 0.256* 1.808 2.129
ROA + 3.269*** 8.581 1.455
YD Rl
Y IND zgt
Fzk 20.516%***
Adj. R? 0.448
N 1,129

)L we Aol

TQ : Tobin's Q = (Z14<] AH7FA/F2HD)

BSTI: BHEZAE (BiEgrtx|4=5e] 23

LCG : NGB F71A F 4371 aigstd 1, 182 ¢¢ow 0
BSTI*LCG: BATZAbr %70 Asztg ws

SIZE: 7195t (FA4te] 23h)

AD : FaH|(FaH]/mEd)

RD © A77pn CRrel+ @ /o)

LEV: BAjul &L EA/E44D)

ROA: F2pitgo0] ol & (G 7]<=0] 2] /FAH4h)

T2, FEE KR RE AT 1%, 5%, 10% "Rt SEA fFoleke ofn|(SF

El‘O

A
Y,
oy
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43.7 744 4-19] A%

rSL l
ol

x

lo

ml o

o)
3612 1% 204 99

719] A2 28 H4(DBSTI*LCG)+=
Wb EEEQIT ol BRHEZAE HRolEIE 4837t miX= 9 A
71 7190 the FEFI(Es71u AEZDZIYel Hs) 2 ZAolg= [FH

S YetyE Adj-R® e 71.0%24 2P 118
gt DBSTI®} LCG ¥ EAHSEL CRSO| tiste] EAHcg §o)5h #

_u.l

StH %Zﬂﬁd#%% AmHEH SIZEC]GFR), ROAEAHA0|8)=
Ot F(+)o] THAo] UrEHa‘:ﬂ RD(7HEHH])

EE’r LEV(TXHHIE)L 1% o)A, AD(F’E]'_TLH])% Zo| A 2olst &
(9] TRl Yepytt. o= 7AW RIt 245 ALY 1"’*2@‘194 A4
o] Eil, FAMIEo|EL oo Addoz *J o] wopx|al, FAH|
o] = ]

S5 A7|AE HlEl] ERRIZHES] HFo] ot A|FsEe] Holz
3, Hlgo2 QAL FaH|et AFdE] AE

BAQ Ggoz AW/ BHo] Yot RO HAW

ar
o] @
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[# 4-13] 7Fd 4-1°f diet 2]A=EA 23

CRS = fo+ B« DBSTI + B, LCG + B, DBSTI * LCG
+ B+ SIZE + ps AD + B6¢ RD + B7 LEV

+ Bs ROA + XYD + YIND @)
Squs | s S RS
A= =%k VIF
&= 5.421 27.559
DBSTI + 0.154%** 3.382 1.823
LCG + 0.040 1.263 1.244
DBSTI*LCG + 0.361%** 4.176 1.482
SIZE + 0.415%** 17.964 1.681
AD - -1.301** -1.989 1.395
RD - ~1.077%** -6.978 1.288
LEV - —6.401%** -94.545 1.451
ROA + 6.709% ** 50.602 1.365
YD Ry
Y IND =z
Fzt 426.131%**
Adj. R 0.710
N 8,524
)1, W4e] Aol
CRS /,‘_]—8-3 7 (Credit Rating Score)
DBSTI: Bt (H=g7hA4 BSTIZE WEs™ 1, 137 ¢om 0)
LCG : 71?.3 PRI DHA 5 4470 dFetd 1, 284 Fod 0
DBSTI*LCG: Bl =xpatat Aa7]o] Asatg v

SIZE @ 7197+ R(FAte] 2130
AD : Fau|(EaE])/uEN)

RD : A3k (fehe]+ o ok /of =)
LEV @ FAH&F A A/ 2D

ROA: ZAA 0| Q& (P 7] 40]Q)/Z A4

F)2 R HE R A2 10, 5%, 10% IR FEAA fATS ARFE EF)



4.3.8 7Hd 4-29 AZF

AFEA AVE AWHY, F5US CRSS Baiste] BACA 47

719l AT ZALHEBSTI*LCG) = 0.4972 10% FFolA |25t F(+)e] 2
7F EEEQIT ol BEAE IR7|Ye] BHEALE o] 4887t
of mAl= FFE A7) 71del g FEF7(s-AE7D7IGel e &
Aolgte [7Hd 4-2]18 A A5t Aot

3t Byl AgEe Yete Adj-R® 342 71.8%=A] oA 1
S+ BSTI®F LCG ¥ SAMSELS CRSo| diste] EAZHoz Folgt Ty
< 7Kt AL gt

g BEANSES AHEA, SIZECIYTR) ROA(EAMIE0]E)S

AFHZ 1% FEIM ot F(H)o Bado= veha, LEVERAHE
% FEOANA, RD(AFAIHDE 5% A, FolF ()] FAAe]
et o, ADCEDE SAHCR Fogt wRdo] yEhtA] okt

rr

olge] PHE 4-113 M2 4-2]° diet

=N
Z1gel g FHF71(ds-2E7)71del Hlof & Ao=m I o]+
A7oll= BRHE 2t T FAMEe HiFo] &2 7ol A 12
A& Sd= AFel High 271 S7tste] A&HQ 9] FE &
= 7Y 5 vl AR EE gt BESAAS At oA E ok
71 7199 BREAMEE g aF7|(ds-AE 7)) 7 el s 4183
7tell mRl= kel AXths Ao sfAEW O 4) E XA ske Aol
=
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[X 4-14] 71 4-29] it 3AEA A7
CRS = Bo+ B: BSTI + B. LCG + Bs BSTI * LCG
+ B+ SIZE + Bs AD + B¢ RD + 87 LEV
+ Bs ROA + YYD + XIND (8)
Squs | e S GRS
A= =%k VIF
&) 5.995 10.054
BSTI + 0.235 1.457 2.876
LCG + 0.227%*** 2.607 1.383
BSTI*LCG + 0.497* 1.891 1.815
SIZE + 0.317%** 4.821 2.975
AD - 1.495 1.095 2.042
RD - -2.639%* -2.060 1.762
LEV - —5.49]*** -24.731 2.129
ROA + 11.532%** 19.314 1.455
YD 23}
YIND =z
Fzt 62.107***
Adj. R 0.718
N 1,129
7)1, W4o] Aol
CRS : G‘l A (Credit Rating Score)
BSTI : BEHEAAE (BHER 7z 4ete] 273
LCG : 719 4 A A7lel st 1, 122 ¢rew 0

BSTI*LCG: Bei=apitat A&7 Arsz)
SIZE @ 719 R (FA4Te] 2730

AD @ | (FaH]/mE)

D AR R+ A L] /e S o)
22 H] & (R EA /24D

o1& (F7]=0]9)/EA4h

%, 5%, 10% w|qt Zof

2~
8w

-Fa)c
L EARIo]
_Zr_)2 ***’ **, %

Zv7+ 1

A
- T



[® 4-15] 72 4TS 23 8of

2] =
7 rk oo | B | Gm
BT x4 S 7] A(DBSTI -
714 1-1 f = [ (% %) A R
—~ A %
B Ezpske] =& (BSTDO] =2 71Y _
719 1-2 HE 52 ] B} b (% %) e
—~ A %
B 2pxF 9 71 4 (DBSTD + -
714 2-1 LoAemE A (% %) ZH
B apso] £F(BSTDO] 2 714 _
74 2-2 e g e A
— 188 4%
Ha = JAto] Bt gl ARy 71 )
7Hd 3-1 Fatol s ] ]i (*I*) =
(DBSTI*LCG)  — 71474 A%
ugﬂ:z A} /\Zo =2 XA} 7]04 }
M 3-2 el el (v | AE
(BSTI*LCG) — 71972 s
B = 2pato] SR El= A7) 7|1 i
719 4-1 Fafo] s o_o ] ]f (%% %) 2=
(DBSTI*LCG) — Al838H A5
Hal = zpAe] o] =2 A7 7] .
s 4 W] fel e 4371719 IR
(BSTI*LCG)  — 41838 A<=

F) L FRERE SR 22 19, 5%, 10% gk 2ol felEe oful(E
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[E 4-16] 7 1-19] gt 7184 At
TQ = Bo + B: DBSTIIO0 + B. SIZE + B, AD + 8. RD
+ Bs5 LEV + B ROA + XYD + XIND (1)
TEHAF TQ
el NGRS
A5 =3k VIF
(g4 3.491 23.882
DBSTI100 + 0.563%** 9.121 1.455
SIZE - ~0.325%** -19.184 1.627
AD + 4.264% ** 8.995 1.319
RD + 2.609% ** 22.794 1.278
LEV + 0.224% ** 4.481 1.423
ROA + 0.011 0.111 1.344
YD friy
SIND friy
Fat 67.649% **
Adj. R® 0.269
N 8,524

)1, W40 Ao

TQ

SIZE :
AD
RD
LEV :
ROA:

)2, KERERE A AT 1%, 5%, 10% BTt

: Tobin's Q = (Z199] A&7 /ZA4D
DBSTI100: HHEZRE (Higtel= 100t Hie= Traed |1,
71 R (EAAY 230
DA (A /mE )

D AR O e+ A e /e E o)
FA & (FAEA/EAD)

%2401 O B (7] 420 0] /& AHAD)

A=

o 0)




442 714 2-16] F 27124
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A
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ASEA Aig AnHEd, TEHHS CRSe #Hste] Agws
DBSTI1009] Al 04342 1% oA §ol5t ok(+)o] Ayt =&E g
ol H#MltxpAte] ZAAE DBSTII00C 2 WHASIE 2 E H# T xpAto]
dol %7 o2 7gel Hlof 4Alg§BHo] wrhe AS yEd

Hol7t i Ao vehgT A Ml
4oz WA Aol ol LR L Uehie A2 el
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[% 4-17] 7F4 2-1°] df

& F7hEA

23

CRS = Bo + B: DBSTII00 + p. SIZE + pfs AD + f. RD
+ Bs LEV + B¢ ROA + XYD + YIND 3)
T4 CRS
I
Al =%k VIF
= 5.418 27.566
DBSTI100 + 0.434%** 5.228 1.455
SIZE + 0.416*** 18.279 1.627
AD - -0.611 -0.958 1.319
RD - —1.099* ** -7.138 1.278
LEV - -6.368%** -94.845 1.423
ROA + 6.789% * * 51.534 1.344
2YD st
JIND =3t
Fzk 442.361***
Adj. R’ 0.709
N 8,524
)1, ¥50] Ao
CRS : 41833 (Credit Rating Score)
DBSTI100: Bi=apAt (hghql= 100t Baics wEsd 1, 292 ¢od 0)
SIZE : 714 (EA4e] 233D
AD : FE|EFaE])/aES)
RD : dA77Hrs] (fde]+ a7 eh] /o) &)
LEV © A& (FEAZA/ZEA4
ROA: FAp4to] A& (F7]=0] 9 /ZF2H4h)
F), FEEFE A= ZZE 1%, 5%, 10% nRE FFOA FoS ou(YE AT
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443 7V 3-10] e F7HEA

AWNE AWHEYA, FEHEHS TQSE HaAsty] BHiexpitat g4
SHE(DBSTI00*LCG) 9] AFE 0.2612 5% oA F2)gt
I =259t} ol Haltzite] =4S DBSTII0C.ZE H

BT oot 71G7tA] e mAls JF2 A7 7190l
]

o2 $9%7] 719l Blsl Arke A & & ek

19 o> ol
fol
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[ 4-18] 7} 3-19] djgt bR Az
TQ = Bfo. + . DBSTIIO0 + B. LCG + B DBSTIIO0 * LCG
+ 84 SIZE  + ,85AD + BGRD +

B 7LEV + psROA

+ 2YD + XIND (5)
[ .. FTEHS TQ
= [ ake A% 2t VIF
(&) 3.380 23.811
DBSTI100 + 0.486* ** 7.2770 1.815
LCG + 0.489% ** 22.279 1.130
DBSTI100*LCG + 0.261%** 2.168 1.386
SIZE - -0.306*** —-18.585 1.633
AD + 3.802%** 8.447 1.325
RD + 2.405%** 21.579 1.287
LEV + 0.067 1.372 1.451
ROA + -0.265%** =2.770 1.365
2 YD Eracl
Y IND =23}
F4t 79.778% **
Adj. R? 0.312
N 8,524

)1 W40] B9

TQ

. Tobin's Q = (7149 AA7I]/ZAH4H
DBSTI100: BAEZAE (gel=r 100 Bics Ira=y 1, 1
LCG : 719557124 5 %71 sigstd 1, 137
DBSTII00*LCG: el zpatat Aa7]0] Ao zg o

SIZE © A19eR(EAATe] 217

AD : e (ael/vE )

RD @ AA77pae| GRel + g e /sl )
LEV : RAU&CEASA/FA4)

ROA: 74140l € 8(57140]2l/5 2D

ot

2] o™ 0)

om0
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T

F)2. FEE KRN A 1%, 5%, 10% "Rt A fFode An(YE A




&

1= 7le
e

T}
=
-

OO

Q.

oA 100t =

o

H7tel w

oA AF

&
[

17o] Bl HE
Al
b s 7]
EERE

o] Holx A} R oA e

1
o

T

—

I

A3to]

%7} 41§
A2 AYED, T ke 4306l &

_]

A
~

e

=
T

T

°
i

4-19]¢t .

iz

ar

[

4.4.4 714 4-19] o

1

—

5% M ~ W
‘I_K 7AL — 1o
X T
= Ul mo <k
N ﬂ -
il
g e g
Noold MR
Rl B
CEy
Frse
o DR
< )
Nl o
bl = JZIL T/
al & :ﬂ_ 7
Nfo W_m = =
oy SN
~ - o
T T
| S %
my m — pp
BOE o ®
woe B
‘Ol @EO-O jo ‘q_OI
<) 8O C-
Hl =
X ¥
7 BN Mrm_v
W_ ~ H ny
(= = RS 1Y
do mW T R

_85_



(& 4-19] 714 4-10] Wish S7HEA At

TQ = Bo + B+ DBSTI + B, LCG + Bs DBSTI * LCG + fB. SIZE
+ BsAD + B6RD + pB7LEV + BsROA + 2YD + XIND (7)

sgus | qans T CRS
A 4= t—3gk VIF
A=) 5.401 22.463
DBSTI100 + 0.432*** 4.668 1.815
LCG + 0.084* ** 2.761 1.130
DBSTI100*LCG + -0.003 -0.016 1.386
SIZE + 0.419%** 18.375 1.633
AD - -0.664 -1.039 1.325
RD - —1.134*** -7.344 1.287
LEV - —6.395% ** -94.344 1.451
ROA + 6.743% ** 50.799 1.365
2 YD xsh
2/ IND IxSH
Fgt 424.7756% * *
Adj. R 0.709
N 8,524
F)1. ¥4 4o

CRS : 41833 (Credit Rating Score)

DBSTI100: B4 (dishil=r 100t B2 wasEd 1, 182 9¢o™ ()
LCG : 747194 5 7100 slidshd 1, 1382 4o 0
DBSTI100*LCG: B =xpAba}t AJZF7]0] A 2HE W

SIZE : 7|45+ (FAATE] =18h)

AD : Z3H|(EFan]/ujEH)

RD @ AN O]+ A 7] /o & o)

LEV @ Ffu]&(F4FA/EA4H

ROA: F2pteo] o & (d 7)o /F A

T2 AR R = A2 1%, 5%, 10% IRE oA fode oul(%F
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M)
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4.5 F74EA (2)

7 1-2= H=apto]l EREHE VY § HASAMIS] £F0] =
=55 ZId7AIE el BATE deAE #@Rlske AoH, FI7HEA
= 9 ASRYS HASAME 42 9o o] AoA Atgst= ZlE 2
€ WS Yo fAskAh /M 1-29] AERYS F7F B4 Ak
[ 4-20] 9 [& 4-21]3 £

ASEY Aye duEd, F
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(3 4-20] 7Hd 1-20 ot =7k A (D
TQ = Bo+ B BSI + B, SIZE + f5 AD + B+ RD
+ Bs LEV + 86 ROA + XYD + XIND ©)
SRS | RS e o
A4 [ VIF
&) 1.441 4.323
BSI + 0.248%** 2.663 2.468
SIZE - -0.170%** ~3.965 2.969
AD + 0.893 1.008 2.019
RD + 2.079** 2.488 1.757
LEV + 0.418%** 2.921 2.072
ROA + 3.800% ** 9.960 1.395
2YD =3
SIND =3
19.347%**
Adj. R’ 0.423
1,129

)1, M50 Y

. Tobin's Q = (7149 AA7F]/ZAH4H
D B =B EF7FA] 4=~ BrandStock Index)
7| AR (FAAT] 27D
F B (e /v &)
A e (R ha] + A7 e /] Zof)

RAECRASA/EAD

TQ
BSI
SIZE:
AD :
RD :
LEV:

ROA: S0l & (B7]e0l /A

F)2. FEE KRN AL 1%, 5%, 10% vt A fode 9
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(& 4-21] 7 1-20f digt F7H2A 23 (2)

TQ = Bo+ B CRI + pB. SIZE + B AD + B+ RD

+ Bs LEV + B6 ROA + XYD + XIND 2)
TEAS TQ
=g | YRS
A =gk VIF
(g4 1.436 4.316
CRI - 0.288%** 2.955 2.282
SIZE - —0.173%** -4.105 2.872
AD + 0.775 0.870 2.041
RD + 2.090** 2.505 1.756
LEV + 0.417%** 2.918 2.072
ROA - 3.795% ** 9.958 1.393
2YD i)
YIND priei)
Fat 19.412%**
Adj. R’ 0.423
N 1,129

)1, H5o] Ao

TQ : Tobin's Q = (149 AZAX]/EAA

CRI : BHA =2 4H|[RFZRAFR]4=~ConsumerResearch Index)
SIZE: 719 (FA 4o 23h

AD @ e arH]/mEol)

RD : AFA ] (Rake]+ 7] /o] =)

LEV: FA8]&(FAHSA/F A

ROA: FA4to] )& (F 7)ol ol /ZAHh)

F)2. FEEEE 2 A 1%, 5%, 10% vt oA foldE ou(dE HF)
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(& 4-22] 7V 2-20f digt F7H2A 23 (1)

CRS = pfo+ B+ BSI + B, SIZE + B AD + p. RD

+ Bs LEV + B ROA + XYD + YIND 4)
TE&¥4 CRS
kil AgHZ
A5 t—4k VIF
= 5.110 9.967
BSI + 0.348%** 2.431 2.468
SIZE + 0.297%*** 4.510 2.969
AD - 1.754 1.288 2.019
RD - —2.735%* -2.129 1.757
LEV - —5.394% ** ~24.530 2.072
ROA + 11.847*** 20.193 1.395
YD x5t
2IND prAcis
Fzt 64.160% * *
Adj. R’ 0.716
N 1,129
)1, W4e] Aol
CRS /ﬂ%% (Credit Rating Score)
BSI Bd=

|

A B A EF 712 -BrandStock Index)
R(EA4e 213h

AD @ e au] /&)

RD : A7da]| R+ A7) /&)

LEV: FA{8]&(FHEA/E A

ROA: FAHteol & (F 710l 2l /F A

F)2. *ERE KR XL AT 1%, 5%, 10% UT FFA GOl ou|(%F

A
N,
oy
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(£ 4-23] 74 2-29] tfgt F7HEA A3t (2)
CRS = B+ B+ CRI + B, SIZE + B AD + B. RD
+ B8s LEV + 86 ROA + 2YD + XIND 4)
Z&HSa CRS
sgus | dRs Ml
A =%k VIF
) 5.110 9.988
CRI + 0.389% ** 2.591 2.282
SIZE + 0.296%*** 4578 2.872
AD - 1.621 1.184 2.041
RD - -2.715** -2.115 1.756
LEV - —5.304%** -24.541 2.072
ROA + 11.837%** 20.193 1.393
2YD ixsH
2IND =3t
Fzk 64.225% **
Adj. R 0.716
N 1,129
1. —4 A 9]
CRS : 4183 (Credit Rating Score)
CRI : E‘_% ZPAH( AR 2} Z AR 4=—Consumer Research Index)
SIZE: 71972 (EAT] 23
AD : FH|(EFan]/ajEo)
RD @ A7 e R s+ A7) ] /o & k)
LEV: BA8&FAEA/E2H4
ROA: FAHtE0] 9 E(F7]|&0] 9 /FAHh)
)2, FEE O EE 2= AT 1%, 5%, 10% BT FEAA FFS u(FE 2D
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(& 4-24] 7Fd 3-20f digt F7H2A 23 (1)

TQ = Bo+ B+ BSI + B, LCG + B BSI * LCG + B. SIZE
+ BsAD + BeRD + B7 LEV + BsROA + XYD + XIND (6)

squs | dans SHENS: TQ
A5 rdy VIF
A+ 2.040 5.338
BSI + 0.175* 1.772 2.891
LCG . 0.382%** 6.873 1.382
BSI*LCG + 0.268* 1.656 1.837
SIZE - —0.147%** ~3.484 2.992
AD T 0.526 0.606 2.026
RD + 2.070** 2.529 1.762
LEV + 0.256* 1.807 2.129
ROA + 3.270%** 8.570 1.456
2YD ZsH
2 IND ixZsH
Fgt 20.392%**
Adj. R? 0.447
N 1,129

1. 159 Ao

TQ : Tobin's Q = (714 AH7FA/Z2H4D)

BSI : B E=XPAH(E# EZF71R]4=~BrandStock Index)

LCG @ /14487719 % A1) el 1, 297 ghom 0
BSI*LCG: BiEA;HL 477]9] A oa-gs

SIZE @ 7|4 R (FA4EE] =13h)

AD 1 FAH|(FarH]/mE )

RD A58 CRds]+ A7 8] /o) &)

LEV : R H]&(FHSA/EAH

ROA @ FAteol ol & (7)ol /F A

F)2. FEE KRN A 1%, 5%, 10% PRt A fFolde An(YE A
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(& 4-25] 7Fd 3-20f digt F7H2A 23 (2)

TQ = Bo+ B+ CRI + B, LCG + Bs CRI * LCG + pB. SIZE
+ BsAD + BeRD + B7 LEV + BsROA + XYD + XIND (6)

sqgus | diRs s 10
A4 t—7% VIF
g4 2.036 5.434
CRI 0.151 1.449 2.745
LCG + 0.388*** 7.003 1.386
CRI*LCG + 0.498% ** 2.898 1.786
SIZE - —0.145%** -3.519 2.899
AD + 0.442 0.508 2.049
RD + 2.126%** 2.606 1.761
LEV + 0.258* 1.823 2.128
ROA + 3.256%** 8.566 1.454
>YD 3}
SIND 3}
Fzt 20.681%**
Adj. R 0.451
N 1,129
)1 W59 Aol
TQ : Tobin's Q = (Z14°] A7H/E44D

CRI :

B E A (A B2 Z AR 4=~ ConsumerResearch Index)

LCG: 71837194 F 487100 sigsta 1, 284 ¢fewd 0
CRI"LCG: Hsi=aptat 44719 doa-gie

SIZE: 7|4+ (FAEe] =13D

AD : Fa1m|(garn] /o E )

RD @ A-/Hdu e+ A7 8] /m &)

LEV: FAu]&(FA4EA /52

ROA: Aol & (F7]eol /T At

F)2. FEE KA A 1%, 5%, 10% PRt A e n(YE A

_95_



4.5.4 7V 4-2] digt 7}

o

M

AN
N
nx
Al
N
i
El
N,
e
lo,
|
B
[
B
IR
4
4N
o
)
oo
o,
N
N
=2,
=)
iu‘

o,
o rlr
N
N

Ny
N,
N
N
i
=
I,
:?L_',
ru
R
i
> ok

o,
A
N
fr ¢
%
o
> :\% il
Ol
W oft &Y of
u!
odl
rlo
|
o
[r
)
[
AN
o
ﬁ(‘
o
2
o,

Astedek. 74 4-29) AZEY

e =2
olorr g8
N
o,

!

il
~ rE
T
ol
X
do

>
e
A
N
o)

bl

ol

I

&

4> -~

o=

o K
N

w8

)

ol

Q

i

)

m

)

2a)

1o

olN >
e Mo oo . orlo
_0|L

o

4> o
E’
i
1o
o
I
N
N
R}
e
I-'O
o]
<&
o
oX,
ol
N
1o
oz,
fol
2
o
rE
r
(<)
wn
T
—
O
Q
1o

0.486°2 10% oA Fogt A (+)e] Ayt =&H et Hvt
Z3ZAA4=91 CRIZE AA719] AL (CRI*LCG)E dAtTH=
oF A7t YehA] ittt o] B EApe] A 2]E CRIE W

rr

b
=9

1o

£ 40
_>'~_‘
ofo
o,
o),
o

ol
-

2 O od il rE X N
)

NE 271840 ATfe AAdom B 24T A9 ols} glo] Avkd

P4E e Ao vehdh

_96_



(& 4-26] 7Fd 4-20f digt F7H2A 23 (1)

CRS = B+ B+ BSI + ., LCG + Bs5 BSI* LCG
+ B+ SIZE + Bs AD + B¢ RD + 87 LEV
+ Bs ROA + XYD + XIND 8
squs | s S O
A t—%k VIF
&= 6.007 10.042
BSI + 0.228 1.479 2.891
LCG + 0.226%** 2.597 1.382
BSI*LCG + 0.486* 1.923 1.837
SIZE + 0.315%** 4,787 2.992
AD - 1.538 1.131 2.026
RD - -2.649** -2.068 1.762
LEV - —5.493%** =24.740 2.129
ROA + 11.544%** 19.329 1.456
2YD Z3ot
YIND A
FZx 62.116***
Adj. R’ 0.718
N 1,129
)1, #40] Ao
CRS : 4183 (Credit Rating Score)
BSI : BElEAAH(H M EF7FR]4=-BrandStock Index)
LCG : 7147194 5 A7100 slidshd 1, 15| 4o 0
BSI*LCG: BRHEAI A447] o] Fo2-gis
SIZE : 7|45+ (FAATE] =18h)
AD 1 FAH|(EFarH]/mE )
RD : A7lda]Rdu]+A L7 a] /o) &)
LEV @ FAf8]&(FAHSA/ A4
ROA: FApitol )& (F 7)ol ol /ZAHh)
)2, FEEEE = AT 1%, 5%, 10% BT FEANA FATS u(SE HB)




LCG: 19585187 5 A71el sigetel 1, 124 9w 0

CRI*LCG: E#H
SIZE:
AD
RD :
LEV:
ROA: &

F)2. *x* ** %L AT 1%, 5%, 10% P 5

S 79 AE GRS
ﬂw%E@aHL4E1ﬁ>

I H| (a1 ] /u] &
@4mmmowwhﬂ%mmmmﬂom
)] & (R A A/ S 2D

a0l o) 8

(F71=019/F2h

(3 4-27] 7V 4-20f digt F7HEA A (2)
CRS = Bo+ B CRI + f. LCG + Bs CRI * LCG
+ B+ SIZE + Bs AD + B¢ RD + 87 LEV
+ Bs ROA + YD + XIND (8)
Y AT T&HS CRS
A =4k VIF
&= 6.008 10.211
CRI + 0.277* 1.690 2.745
LCG + 0.229%** 2.633 1.386
CRI*LCG + 0.418 1.546 1.786
SIZE + 0.315%** 4.851 2.899
AD - 1.434 1.049 2.049
RD - -2.665** -2.080 1.761
LEV - —5.488%** -24.714 2.128
ROA + 11.520%** 19.297 1.454
2YD Z3t
2 IND sh
F7x 62.074%**
Adj. R? 0.718
N 1,129
)1, #40] Ao
CRS @ 41834 (Credit Rating Score)
CRI : B EZFAH( AR 2} Z AR 4=~ ConsumerResearch Index)




4.6 F7t24 (3)

2 BASAY ZPAZ olgatgd] 1 glo] 2] fRe] 21gke Hsta
o olg Edz HASte] /@7HHet ARl AL gl g
4L Axstel AN AFST

M 1-2% BACSAM] WHHL )Y F HASARY £F0] 5
s g

ASEAY A drEA, FE5Hs TQSE WHste] Agws BRVE A
= 110602 1% FFoA4 523t ¥+ Ayt =EHth o] B
)

F3 Byl AhEe yehfls Adj-R* ghe 78.2%2A4 2Y
gt BRV ¥ SARASFES TQoO| diste] FAAC= nfe folt wHA



(% 4-28] /M4 1-20 Wik 7beA 2

TQ = Bo+ B BRV + B, SIZE + g, AD + B. RD
+ Bs LEV + 85 ROA + XYD + XIND )
s9s | ayes T
A4 t—%k VIF
&) 9.213 6.959
BRV + 1.106* ** 6.371 4.526
SIZE - -1.641%%* -9.306 6.558
AD + 1.230 0.789 2.620
RD + 2.228 0.844 3.879
LEV + 2.664% ** 6.608 1.910
ROA + 9.999% ** 9.191 2.077
2YD 23}
2IND xg
F3t 28.677***
Adj. R’ 0.782
N 217
7)1, W5e] Aol
TQ : Tobin's Q = (71942] AA7H/EAH4D
BRV: BHEAA (BAHEIAHrFHe] 23D
SIZE: 7| gR(EA4T] 27
AD @ IH| (G o))
RD @ @A/ge] (770 /o) &)
LEV: S8 &(FASA /520D
ROA: FAp4t=0] o] E(F7]4:0] 21/ % 24D
Z)2. REE RE KL AATE (9 5%, 10% W]E SEolA folFe ou](FE HZ)
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4.6.2 714 2-20] thgt FAhRA

7Hd 2-2& BREATo]l HREE V1) & HAEAE] SFo] maf
= Aggrtet o WA EAE #Hlste Ao, FUEAe A%
ARG BASAT 547 o] o] Aol Atgshes 7lg BE Hee
FLsHA FAstAH. 7 2-29] ASRgE FIHEAR Aukes [(E 4-29]
oF 2.

ASEA Ads AMEY, $5uUs CRS9 peste] dgws BRVY
gAAIGTE 0.60082 5% FFolA KAt F(H)e] A7t EEEHAH. o
= BiEapte] SHXE BRVE W7ot} ARgsiriete Bl Eabito] W
HE 719§ BREAT $F0] w45 A48l st Ae HER
t}

Eeh Bgo] AgEs UEhle Adi-RT @2 44.8%EA, HofA] e
g BRV 8l SARSS2 CRSell diste] SAHCR fofet #gds 714
B, 2 43 A Zol7th glo] durd WIS Hehle Ao AEg
o

olpe] AvHz HAEAATO] WEEE 719 F HACSALY 470] §L
48 AgHAo] 2 Aol M 2-219 4% ﬂﬂ BAEALTY 27
2 WAste] ST FIHRA
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(3 4-29] 7bd 2-20f diet F7hEA At

CRS = Bo+ B+ BRV + p, SIZE + g AD + B+ RD

+ Bs LEV + B¢ ROA + 2YD + 2IND 4)
saus | 8RS I CR
A= =%k VIF
&) 7.035 3.155
BRV + 0.600** 2.054 4.526
SIZE + -0.210 -0.707 6.558
AD - -0.937 -0.357 2.620
RD - -6.410 —-1.443 3.879
LEV - —4,193%** -6.177 1.910
ROA + 8.410*** 4.590 2.077
2YD sk
2/ IND st
Fat 7.264%**
Adj. R? 0.448
N 217

CRS : 4183 (Credit Rating Score)

BRV @ HfHEZME (B =72 79 o] = 714))
SIZE @ 7147 R(EAA] 23

AD 1 FAH|(FarH]/mE )

RD A58 CRde]+ A7 8] /o) &)
LEV : R H]&(FHSA/EA4H

ROA @ FAteol ol & (" 7)ol /F A
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This study is an empirical analysis of the effect of brand assets
on corporate value and credit rating. In addition, according to the
economic characteristics and development process of a company, the life
cycle is divided into growth, maturity and decline to verify the
moderating effect of the corporate life cycle on the effect of brand assets
on corporate value and credit rating.

In this study, 8,524 company-year samples from 2011 to 2019 were
subjected to regression analysis on corporate value (TQ) and credit rating
(CRS) using Brand Stock Top Index (BSTI) to identify statistical causal
relationships. In addition, it is confirmed that the effect of brand assets
on corporate value and credit rating differs depending on the corporate
life cycle with appropriate management strategy by dividing the corporate
life cycle into growth, maturity and decline.

The subject of this study's empirical analysis is first, that brand assets

will have a positive (+) effect on corporate value; second, brand assets
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will have a positive (+) effect on credit rating; third, the impact of
brand assets on corporate value will differ depending on the corporate
life cycle. fourth, the impact of brand assets on credit rating will differ
depending on the corporate life cycle.

This study established hypothesis related to this and verified them by
performing regression analysis on the research model. The results of the
empirical analysis are as follows. First, as a result of hypothesis
verification on whether companies with brand assets announced have
bigger corporate value than which is not, as expected. companies with
brand assets announced have a significant positive (+) relationship with
its corporate value. In addition, as a result of hypothesis verification on
whether the higher the level of brand assets among companies for which
brand assets is announced, the higher the corporate value is, it is
established that the higher the level of brand assets, the more significant
positive (+) relationship with corporate value is. This is interpreted as a
result of increasing corporate value due to the increase in growth
potential and profitability by investors recognizing brand assets as
important assets because brand assets are long—term assets of companies.

Second, as a result of verifying the hypothesis on whether companies
with brand assets announced have higher credit rating score than those
that do not, as expected, companies with brand assets have a significant
positive (+) relationship with credit ratings. In addition, as a result of
verifying the hypothesis on whether the higher the level of brand assets
among companies for which brand assets is announced, the more
significant positive (+) relationship with credit ratings was established.
This is interpreted as a result of increasing credit ratings because brand
assets recognized as core management activities reduce consumer
sensitivity to prices and generate high profits at premium prices to

increase the inflow of cash flows.
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Third, as a result of verifying the hypothesis that the impact of brand
asset announcement of growing companies on corporate value is greater
than that of other life cycle (maturity and decline) companies, there is a
significant positive (+) relationship with the corporate value. As a result
of verifying the hypothesis that the level of brand assets among
companies in which brand assets are announced is greater than that of
other life cycle (maturity and decline) companies, it is confirmed that
growth companies with high levels of brand assets have a significant
positive (+) relationship with corporate value. This means that sales can
surge and market share can be expanded by securing a competitive
advantage by implementing a differentiated strategy with brand assets
during the growth period. Therefore, it is interpreted as a result that the
brand assets of growing companies have a greater impact on corporate
value than other life cycles due to expectations for future growth
potential and continuous operating performance.

Fourth, as a result of verifying the hypothesis that the impact of
brand asset announcement of growing companies on credit rating is
greater than that of other life cycle (maturity and decline) companies,
there is a significant positive (+) relationship with credit rating. As a
result of verifying the hypothesis that the level of brand assets among
companies in which brand assets are announced is greater than that of
other life cycle (maturity and decline) companies, it is confirmed that
growth companies with high levels of brand assets have a significant
positive (+) relationship with credit ratings. This is expected to reduce
uncertainty about future debt repayment capabilities such as continuous
profit generation and cash inflow due to increased demand for products
by implementing differentiated strategies with brand assets during period
of growth. Therefore, it is interpreted as a result that the brand assets of

growing companies have a greater impact on credit ratings than other

- 116 -



life cycles (maturity and decline).

In additional analysis, the detailed hypothesis (1) was verified by
replacing it with the dummy variable DBSTI100, which represents a
company belonging to the top 100 brands in Korea as a measure of
brand assets. In addition, Brand Stock Top Index (BSTI) used as a
measure of brand assets is an index that combines the brand stock index
(BSD) and the consumer research index (CRI), and the detailed hypothesis
(2) was verified by seperated index. As a result of verification, except for
that the effect of the level of brand assets on credit rating will be large
for growing companies, results was almost same. This means that even if
some changes were made to the measurement method for brand assets,
the verification results for the effect of brand assets on corporate value
and credit rating is consistent.

Summarizing the analysis results, it is confirmed that brand assets
have a significant positive (+) effect on corporate value and credit rating,
and it is verified that the impact of brand assets on corporate value and
credit rating is differentiated according to the life cycle of the company.

The contribution of this study is that brand assets were first
empirically analyzed on credit ratings, an important indicator of the bond
market, and second, the effect of brand assets on credit ratings, a
comprehensive result that reflects corporate value and internal and
external information of companies through stock price reactions by
investors, was analyzed by dividing the corporate life cycle into growth,
maturity, and decline for the first time. Therefore, based on the results
of this study, it suggests that broad awareness of brand assets, which are
sources of future profits and value creation, and the re—establishment of

financial reporting standards should be improved.

[(Key Words] Brand assets, corporate value, credit rating, corporate life
cycle.
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