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Modigliani®} Miller(1958)+= €7 A2 A (perfect capital market)ol| A=
AHEFx} 7199 7HA= FHEeitbe ARG F3# o] E(capital
structure irrelevancy)s WESFATE SGAAEA|GolgE Alg2 A H] Lo
uA—Uﬂ RE AEI7E BE FAANA s BEs] Ay il AHEA Aol
Foste FAAE ol Ao Hwho] AT A S = flon,
ApE ol Alofo]l e AFS on gttt Modigliani®t Miller] o] <

= ARz g A7A AFEA A TAS oy @A
JdE AEs7le olE i, olF dAAA EAeE thekgk vl &8 A

S mele AeTE dlEs LA Edst Had

_I_4

=

%4 Modigliani®} Miller(1963)+= AFEGEZo] F# o] 2o WAAS
13 ARG zo]EE AAEATE 7Ige] FAE AMEFo R WA s

ojAN & Hgom A H o] FA Il Aeldt AAEE A

O

gomm FFo AFshs T WAA FE F woldelA AZ
A e R P
A 7190 W 9lAl b o]

g gt weps ¥
AAE BAE AEGA G Ade Adnd
A F Ak Sk

3}l

=
=
o
(i
=
fol
ol
o

9) Franco Modigliani, Merton H. Miller (1958). "The Cost of Capital, Corporation
Finance and the Theory of Investment,” American Economic Review, 48(3), pp.
261-297
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Kraus®} Litzenberger(1973)= 719l A Fx= Yoz Q3 &
Hl-go] w35 olFE HiAd HAAREFZVE AA"ATE Sl
(trade-off theory)S W3EstATE AEHR AFolE8o2A HA AL§
At ZAGe] o] 53 IAHHIE 7] #E S aEste] HAAEA
g oAt AA o] o] Fojxlttal s}

b o A7) ApEelRE o] EBHA| %F— IR Bz Zusts A4S
=, 7190 FAE AT A9 WA AARA] oA} HlE
}_ﬂ”/] o|Solgt= F Qo
189 A T old, AgiA et Aw AHAA
H)-§ A EA g FA7F S S gk
182 F7tste], A= A& gAMEo] #FS olF= AA
oA HA AR 27 AFETaL oD

Myers®t Majluf(1984)= 7199 A= 5 WFolafj AA A<t 1A=
s SOl HAA AR v H GO Qlste] At FA AExdel §
A7F EAsta ole gk Ao et AR xR AFATE Aw
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A
ZEa9l ol E(pecking order theory)s W ESIITH AF2ETS o=
dedA 7L Q) F FApRbol| wlE| A 7lge] A, A 9 7Ex| Tl s

A EBe ARE A Atk A H 9 leﬂ

AR v Aol AFFEEA YF T o5 29 JALE A FIFS
A EE A2 ARG i3k AFExE Al AFERE =97 E=A5
Aok st

oh A e
Agol weigel g @A F7 AR Hel drke ABE FE oW
A

10) Franco Modigliani, Merton H. Miller (1963). "Corporate Income Tax and the Cost
of Capital: A Correction”, American Economic Review, 53(3), pp. 433-443

11) Allan Kraus, Robert H. Litzenberger (1973). "A State-Preference Model of Optimal
Financial Leverage”, Journal of Finance, 28(4), pp. 911-922

12) Myers Stewart C, Majluf Nicholas S (1984). "Corporate financing and investment
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Jensen?} Meckling(1976)> tjg] Y]-8-(agency cost)= L&t A
o|Z& Ayt Fel-dlg el FAAE tiglel(agency)e Az o}
¢l (principal)®] A&7} AX|shA] A Flo] diglQlel Hls) A4 3
H7} BEar] wjite] diglle] 219 olslE SASIA uiwsta Xa)
el ¢l = Al(agency problem)7b AgTh o]of 2o thE]Ql A=
F8  dAstE gig9dul 8-S A H] 8- (monitoring  cost), &3 H] &
(bonding cost), Z+o]<&=2(residual loss)® FE38te] AHe o, =i
Tz e IHE&S skl =213

o] F ARt wE tiElQl Bl &l i =ol= AFAS FF
ANAA 2ol g dAd A B FAe] dig &2 7] Hd=t
of eJRFF7re tig] @A A TAsE A7 AL dgigdu] o s
wetal Aok A dig Sl o] Y ddom AT A
(overinvestment), ¥}4 %A+ A] (underinvestment), A 4% 3] (mikling the
property) &3 A7|AHE] dlg]du]go] WA= ddoew 5EAA &
H| (perquisite consumption), B¢ (negligence) o] ¢l i, ol&] st & oz
AH &S HAsAN 7= HAREFZ7E At s oh1d

e ool N N

7199 $A % AT BAT T ALATE AvnH e} ek
o] B 5=+ 1 (2008)2 2000 H-E 20061 74 =W tsEA ) &S

decisions when firms have information that investors do not have”. Journal of
Financial Economics, 13(2), pp. 187-221

13) Jensen Michael C, Meckling William H (1976). "Theory of the Firm : Managerial
Behavior, Agency Costs and Ownership Structure”, Journal of Financial Economics,
3(4), pp. 305-360

14) @42, BhEed, 2A15(2002), A AT, HitEdAE e

15) ol "%, St (2008). “gt= &7Ide] AT E B A A e dI dFAT,
St 33 8h3] S a3 e 22(3), pp. 165-189
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o1 A 2} o) (A E A, Human Capital Theory)& ¢l7Fo] A3t
71, A, HEE AAGEolA T FEche ALSE B, oldd
A AR e FAVE vH Y AAA A E STHAZITE o]EoR
19509 ) & v]=re] =F A ARl George P. Shultze} G. S. Becker
ol oste] skl

Shultz(1961)+= <Q17Fo]

% S
e o|AES AR FHE BA FFAT, T AR E B} of

=
Apow AFaor Frin Yk

Becker(1964)3= 917+l Aot A4 5& AR oz wi, os} &
Qe Ae ol AAE w&ol FHS Folob wrpw Fat
Ak 1E wKoly FA T AR dig FAE AU T F
A &2 (physical capitaDell Wgk F2kek ARSI FRE AT S F
Aol 28 %= AEol o o FEsks Fofo] WAsE A AR
I o] Izte] g w&FH o FALE AEgols FEdrheE o

2 QAR ] HA4E B AALH A4S st

=

2L
)
N

Tdol wEh A5
AAA 7EA 7] BAS DS

ﬂl

22) Theodore W. Schultz (1961). “Investment in Human Capital”, American
Economic Review, 51(1), pp. 1-17

23) Gary S. Becker (1964). “Human Capital : A Theoretical and Empirical Analysis,
with Special Reference to Education”, Columbia University Press, New York

24) Jensen Michael C, Meckling William H (1976). "Theory of the Firm : Managerial Behavior,
Agency Costs and Ownership Structure”, Journal of Financial Economics, 3(4), pp. 305-360
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o AFAZZEEH EEHE 5 K-IFRS 7l wef
AZE AHgstAh ek K-IFRS A 841719 o] &
K-IFRS AfF-A|3xe] o] &o] 7H53tA] &2 dF 7] o
H2A ol A Al 2]k Tk

713 AP g FEL sl FrIde EHlelH, o xH”
Aol Eo| A Al Fete AE ol
T8k

AF7HAES HAFE 7] 98ke] STATA 130 ® SPSS Statistics 22%
AbESle] 7] 28 AR (Descriptive  Analysis), ®43F Z3daA4 4

(Correlation Analysis), 3|2 3] A& S 533}

AR YA SPAF B L BT v FEUEA A
TAH 2 A 1 o ﬂﬂr%ﬁl-‘ﬂ LFE WA Aste] 199 Al
1EE O

Ag o BAGALG ®
sldsskel . o F
effect) & F7}sle] £3589t}

34) AFFFFTFAE 20119 o] F, A NEFAL 9 St ¢
o] K-IFRS AFAEE o] &3t = 9l 1A Al



ASHZ AT+2H

% 307 ATy /e 4 2
ARG W AR FolE BAFAT

20149 %= & AA 3070 71#e A AFAEHE AL 21% 6,776 9,
FA 14x 31079 9e2) 2010d% = dinv] Zhzb 12%((23 3,0129 %),

¢l FH< 5997H2010~2014) 9

212623 479099 9) S7kskion, ApEe Tx 3669 ¢ o2 20109 &
U] 206(1,77821 ) Hastel, AT lwel AT ARG 31
Sk vha ofshE gAe

<E10> AU 713 Ha AFAdE (2010~2014)

(o

(9): gl
T 2010 2011 2012 2013 2014
Ak A 19,376,364 | 20,281,870 | 20,002,712 | 21,063,747 | 21,677,643
-2 5 11,831,644 | 12,898,188 | 13,087,335 | 14,016,251 | 14,310,720

A5 A 7,044,720 | 7,383,683 | 6,915,378 | 7,047,495 | 7,366,923

= 2 s Hola gtk ol FHE I 9ol I, 5
£ 5 HZAZAR] FEolu ARFToR Q1T Eo] Ve B¢
ojefol & &= WAV WEoR sHn



<E1> Ao 718 Bt

749743 (2010~2014)

(9] Mared)
T 2010 2011 2012 2013 2014
nj| & oY 5,356,477 | 5,735,709 | 6,037,241 | 6,090,741 | 6,277,263
3 o] 333,839 | 250,218 | 255281 | 310,887 | 530,987
g0 162,405 18674 | (85999) | (73,766) | 211,604
2. 712FAEAH
(1) SHHF
SHHTE 370 By RYFA FEE SASE AREA A7
FarRgd Qe HFAY], A AYIE2EX 7] E A g0 F&E
o S5yge N2 AFS g3 2o
<E12> SHHF 72T AF
(9] A
W N Bt R bl I 1 s Z o 7k
5t 1 5= o) 150 71,637 8,766 48,238 88,028
] 150 2,619 1,250 506 6,731
NHEAd 150 1,411 2,249 -70 13,869
SHUF A V| 2EAF FolE AHEH e 2
AT adzIEel 1909 BEde 2014 7| W 72236HYow
2010 56 20139 7bA wid Ao 23% A5 20149 1.3% &+
she], < 537 AF T 1.4% FE3HA T
199 H8$A8E 20149 7]+ ﬁé 2,161H Y o2 2010 5-E 2012
A A 41%A538ke] 2012 Hr 2852902 Ha Ao ol=F T}
7} 2013 2 20149l Z+7; 3.1%, 21.8% A, H 59z AW 45%
st

199 AR EHA 75 A4 20106 1,096%1 €, 2011 1,9923 4,

2012 1556719, 2013 1,657%1
FAu o Aww AR 2 vhebe

- =

,32,

220149 THAR Qo R W Hy




13> A4 )ge] A wa 2 B FA 1] §(201072014)
(gsl: A9

wad | #® | 2000 | 2000 | 2012 | 2013 | 2014
e At | 68443 | T1517| 72481 | 73204 | 72236
waol [ Hvig | 83016 S7611| 87,757 | 87691 | 83028
Hgt | 48438 | 48238 | 50,783 | 49,047 | 55596
TeAA | 8472| 8537| 8705| 8904] 82%
RE] A3 | 2631] 2685| 2852 2765| 2161
wz) g [ Aok | 5122| 6618] 6131 6257| 4143
EEST; 550 | 506|520 622 630
TeAAd | 1208| 1316] 1391 1258] 872
e A3 | 1096| 1992] 156 1657] 754
Aefes [ Hag | 7229] 11,633| 13,869 | 1L132| 3373
A [ Hag 0] (10 0 0 0
o) | weBA | 1649] 2504] 2683] 2537 1039
i
SHusE 3799 ARAANS 2AeE ARLA FAEHE, A
des7he, FAn &l dE&Eer AI9HHRE Sk Ax=EA A
NApgol ol go] BERNAG. FLHUR AXEATE et Lr}
<EI4> FEUF TN 2EAF
ey N Tt FeA | Ak 2 o 2k
gAZE | 15 | 009 035 | 088 | 231
Jaeste| 8 | o 033 | 092 | 200
wAug | 145 | 115 132 | 1% | 1%
H
AL | s | o 012 | 092 | o078
Fous dny |ZEAS FolB Annn nen 2o
BAZE] BFE 20114 010, 20124 013, 20134 0,08, 2014

- 33 - s g kel gy



007= H 59z A+t 7199 B vid S7tstl o, S

2013 ol FAaFAel Ak Adw F7HEe HHe 20119 011,

2012\ 0.06, 2013 0.15, 2014 0.052 FH 5¢z7F AFdiA 7139 2

da2 wid Frtskdeh FAH & HdS 20149 1152 20119 1.10

dH] skt ARl ] S 20149 0.030.2, Ao

oF A s X3S
&

1l AA
T A7 3N &5

N

|43

ofr

gEHAE AT, YT
&, A H dEdR 2 AolE HYTh
<EIS> A7Hld 7lde] Y RASUHE, AYdeSrhE, AHE B

2} 7] A} 0] 0] &(201172014)

Ty T 2011 2012 2013 2014
A5 7HE g 0.10 0.13 0.08 0.07
2 o 7k 0.67 2.31 0.54 1.96
Hagk (0.83) (0.44) (0.59) (0.61)
EA A 0.27 0.45 0.23 0.39
A =7 iy 0.11 0.06 0.15 0.05
2 o gk 0.68 0.95 0.78 0.55
H Ak (0.92) (0.57) (0.27) (0.25)
FdA 0.30 0.25 0.26 0.18
HA ] & Ht 1.10 1.16 1.14 1.15
2 o gk 4.68 4.66 4.58 4.11
H Ak (1.93) (1.85) (1.84) (1.85)
A 1.16 1.28 1.25 1.25
A7) AR Bt 0.04 0.02 0.02 0.03
ol E 2 o 7k 0.15 0.17 0.78 0.14
Hagk (0.06) (0.48) (0.92) (0.19)
A 0.05 0.11 0.22 0.07
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oalA] gkekrh mE Rn] &S =X 7R (r=0511, p<0.01), AAHEA
r=0.503, p<001> o1z Y ( =0.314, p<0.01)¢} % (+)e] ATBAAZ 2=
AAYDF7F 2 darE 73 FAAFET)

HnoZ ol 2
2 7)o TxHHl%O] %5—8— Hoz

/\
\ |

ERW A A7 AEFo|dES YW
By Basgn] 7|gE2ddn B5 gk(+)o] ABBAS
FrolskA] ekgktl. &) AR G0
o8 UEH(r=-0.428, p<0.01),
AF7F 2 7o) A7 AR Folel Eo]l w2 ZoE UETh
tgog Sgipt Syuse BARST JAAAE AHnd 1B
1 71284 (r=0.290, p<0.01)
ANA F(H FHAAE e FHoRE YEyow, FALY 7|#
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AAAE 2t Ao 2 YET
] $AH = 73 EA A (r=0.281, p<0.0D)F} F-=Z4 7] 3 (r=0.300,
p<0.01)oll Al F(+)e] A

AES e Aoz yehygon AU
(r=-0.179, p<0.05)¢} WF-EA 7] 24 (r=-0.253, p<0.0D)lAH &(-)9] 4
HAAE 2= Ao e

7NFEAYE G0l E(r=0.245 p<0.01)3} %(+)e APPAZ zt=
Aoz yehyten AaEA(r=-0.193, p<0.05) E dA L5 (r=-0.187,
p<0.05)¢} &(-)9 FH#BAE 2= Aoz YEY
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E18> Hg - BES o] FAF7LE v A=
TE b EEox t frogE
B (unkel) -0.466 0.437 -1.07 0.288
=g
o | EEF AL -0.079 3063 |  -0.03 0.979
il b
ZIgEd A (grd) -2.109 1.602 -1.32 0.191
ddold & (D) 0.237 0.206 1.15 0.254
FER R (0 ar9)) 0.001 0.002 0.39 0.696
A A (W) 0.000 0.000 -0.36 0.718
AL 0.000 0.001 -0.10 0.922
71378 (FA1743) -6.797 3.808 -0.77 0.442
=
= A8 15.003 11.063 1.36 0.178
S
o 5 RIEs 18.975 13.448 1.41 0.161
NI
5 0.399 12.234 0.03 0.974
2011 6.107 9.815 0.62 0.535
Ax
2012 -1.380 9.789 -0.14 0.888
=kl
2013 -3.060 9.970 -0.31 0.760
e 38.069 32.296 1.18 0.241

R*= 0.0932, adjusted R*=-0.0338, F=0.73

"p<0.1, "p<0.05 “*p<0.01
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4718 e A Avtel WAEAE A4S FAAIE gt 2ok

A 1l @ B4 s wiel Mg ASE $()9) gro® v
W, DA NS FA Weke Aol HHlstel folaEel s
W olds BAMOR folvisa sttt

M 1-2e] @ B4 At Besagu wee] A5t $()9 goE
Uehti, SAERE FohekA ke A5l dlstel folgge] s
gou}, BAMOR Folvisa sttt

139 @ B4 A% ARRTEEALE AR Wee A%
DAENE Frhs] A3 R R o dehgo), AL ow

<EIQ> HF - B FAo] Rzt vAE JFRAa}RY)
T b FEeA | ot | froEE H] 3
= B (uke]) -2.842 2319 | -1.23 0.224 | 7FE1-1(EA4 =)
% B3 A (Hek) -9.473 13.136 | -0.72 0.473 | 7FA1-2(EA9)
- ZaEd () 0.025 2410 | 0.01 0.992 | 7 1-3(EA=)
Aol E (%) 0.172 0556 | 0.31 0.759
AR () 0.002 0008 | 0.3 0.769
A A (HEH) -0.001 0.002 | -0.47 0.639
g SRS ~0.002 0018 | -0.12 |  0.903
A B 1220 | 17249 | -0.07 | 0.944
W 7
P 5 5.594 21.185| 0.26 0.792
7 -4.744 20.237 | -0.23 0.815
. 2011 14.309 12598 | 1.14 0.260
B 2012 11.853 15138 | 0.78 0.436
2013 11.537 16.163 | 0.71 0.478
& 250.000 181537 | 1.38 0.173
R*=0.0112, F=0.32

"p<0.1, *p<0.05 *p<0.01
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2. AYFF7HE AT dTIAEY 29

wEolo] Ee4E AAFTIIEA H(He) FFE WA ol A
2-19 oigt &4 Ay B5N A5 ATt el ez yERstony
BAR o fejulel] skt
B FAT} 252 AYTEE () dFE WA Aole
7P 2-20] TE B A3 B sguRge) AGTh S o v
short, BAM R frelai] okt
MNTZEX 7S EATFE E2S55 AYda57E A(h)e I
& mA Aolgh: 230 UF ¥4 AR AL REAIF EATR W
o AFTE S grow vehda, FAHow fejvax ekt
<HE20> R - B SAo] AYdasrhEd vA = 9
T b Exext t 4985
=g Hyq(anke) 0.152 0312 0.49 0.626
o | FEIF A O RS -1.191 2.188 ~0.54 0.587
T -
ZlgEd A (NTke) -0.488 1.153 -0.42 0.673
ol E (%) 0.079 0.150 0.53 0.600
EA R (0 arg)) 0.001 0.001 0.76 0.448
ARk A (el 0.000 0.000 -0.72 0.475
A A5 0.000 0.001 0.38 0.706
. 71 #FE(EA143) -7.950 6.317 -1.26 0.211
A
c e 5.098 7.943 0.64 0.522
L A
o 5 13.119 9.618 1.36 0.176
T o
CIR 0.920 8.741 0.11 0.916
2011 -4.255 7.011 -0.61 0.545
Ax
2012 1.486 6.993 0.21 0.832
=he]
2013 -8.566 7.162 -1.2 0.235
e 4915 23.085 0.21 0.832
R?=0.1289 , adjusted R?=0.0057, F=1.05
*p<0.1, “p<0.05 **p<0.01
T
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4719 DR AR Al YRS F1E BADRE et 2o
1 21 i@ B A mge) weie A 09 goR
W, 7P 2-2 R b 2.3 i A A BeFgu Ws @ ns
g H(1)e] gro 1}

<321> B - B FAol AYdTTIEdd vAE dF( 2 HEHEY)
T b EF=0xk t o gd& H| 31
= E(uRte) 0.247 1430 | 0.17 | 0.863 | 7PAd2-1(&AH)
=3
b | EE A (e 1.806 8100 | 0.22 | 0.824 | 7pA2-2(EA)d)
T lFEA () 0512 1481 0.35| 0.731 | 7Fao-3(2Ae)
ool E (%) 1.062 0344 | 3.09| 0.003™
BEAFRE (W) 0.004 0.005| 0.91| 0.365
A A (HEr) -0.001 0.001 | -0.49 | 0.623
= dA A 0.001 0.011 | 0.10 | 0.924
A R | 6152| 10599 | -0.58 | 0.563
71
N A R | -12372 13.019 | -0.95 | 0.345
2= T
T R 4301 | 12441 | -0.35 | 0.731
2011 -4.677 7.748 | -0.60 | 0.548
A
= 2012 2.835 9.303 | 0.30 | 0.761
1=k
2013 -5972 9.992 | -0.60 | 0.552
Chn -13.709 111.883 | -0.12 | 0.903

R*= 0.0021, F=1.38

"p<0.1, "p<0.05 “*p<0.01
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3. B - B FAo] FAu & P IF

$5% BAEge] A(He G2 vA Aoleks A 3-1
B4 A we) e A7 )9 ghoE vhehga, B4
Aol (D] 3P
puwe] A5t
Fosl @on uhim, HelRE 1l EAFSE felusay
(b=35603). AN T2EAZ T ZAFES BL5E A& (09
dee T Folehs 330 U B4 AW ANEREANF FAFE
Mol A7t S0 gom uewov, EAMOR fol5E 5%l
EAHOE 5210155 th(b=-9.049).

F22> B - HEl Aol FA gl A= g

T b xFEox t frolgE
B (uiakel) -0.645 1.090 -0.59 0.556
ii AR (0 Rke) 35.603 7.646 4.66 0.000***
ZEEA N (W) -9.049 4.000 -2.26 0.026 **
Aol E (%) -0.461 0515 -0.9 0.373
FEA R (k) 0.024 0.004 5.63 0.000***
Ak A (A ke) -0.001 0.001 -2.49 0.014
SRS 0.009 0.002 498 0.000***
. 71BHFF(EA18E) -103.089 21.988 -4.69 o.ooo*f*
e -71.757 27.617 -2.6 0.011 **
LR A
o W -57.706 33.568 -1.72 0.089
95 -40.605 30.538 -1.33 0.187
o 2011 35.056 24502 1.43 0.156
; . 2012 32.815 24.437 1.34 0.182
2013 40.793 24.889 1.64 0.104
& 117.254 80.618 1.45 0.149
R?=0.5654 , adjusted R?=0.5046, F=9.29

"p<0.1, *p<0.05 *p<0.01
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w29 e 2
o
j=

(-)e] gro= uE

X A
o 24 Ay 4 aHE s @2 By =E:H A ke A,
A WG] ATt ()9 o YEWi, folgE 5%l F
Aoz fFou A thb=-31.993). 7} 3-3¢] ujgk &4 A} AR E
A7l EATFE A5 A7 14 adE FriekA @2 2y g &
(5] #ro =2 Yetda, FAHoR fou|ekA] &ttt

4aEygE S o] &g & TABEY, 7FA3-1 2 3-2%&

1

<HE23> B - B3 Aol FAfu &l mA= R LFEAREY)
T b FFea t | FelstE H] 3
= HSA(uRg) -8.277 2577 | -321 | 0002 | 7Hd3-1(EAe))
fj He A (vl | -31.993 14599 | -2.19 | 0.032 ™ | 7Fd3-2(&A =)
| AmEaaeame) | 0153|261 -006] 09 | AHus-acEAE)
FholE (%) 0.254 0618 | 041 | 0682
AR (He]) 0.014 0009 | 164 0.105
Ak A () 0.002 0002 | 1.12] 0266
= SRS -0.062 0.020 | -3.09 | 0.003"
2 iz 2.275 19170 | 012 | 0.906
Ll 7101 Z_f RS 19.456 23545 | 083 | 0411
S s 15.000 22491 | 067 | 0507
. 2011 41.098 14002 | 294 | 0.004
;Ul 2012 54.386 16825 | 323 | 0.002
2013 56.428 17963 | 314 | 0.002
e 893.059 201.762 | 443 | 0.000
R*=0.0467 , F=2.36

"p<0.1, *p<0.05 *p<0.01
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FAHORE frelnaa bk BT ¥ Bl o &
of ()9l PP v Aolehs b 420 @ B4 Az el T
¥ vehont, BAMeR

:": I~
ARTEEANF EAFRI 2 4FF ARSI A E F()e) o
F& vl Holghs 4-30 WP A I AYIRIANF FAGR
Mol A7k F)e grow vehdm, Ao felvuleA sl
<H24> B - BE|gAe] AAEEold g M= 9F
T b EFoxt t =
Bl (k) 0.009 0.015 0.63 0.529
iji A (Rkel) -0.020 0.105 -0.19 0.849
ZIgEA A (yRre) 0.016 0.055 0.29 0.771
BelelE (%) -0.003 0.007 -0.37 0.715
FEApF (k) 0.000 0.000 -1.02 0.310
AR A (k) 0.000 0.000 175 0.084
AA A 0.000 0.000 -5.57 0.000"
54 1B E(EAEE) 0.289 0.301 0.96 0.338
NP - e 0.433 0.378 1.15 0.255
a8 w5 0.225 0.459 0.49 0.626
o 0.303 0.418 0.72 0.470
- 2011 -0.328 0.335 -0.98 0.331
. 2012 -0.342 0.334 -1.02 0.308
2013 -0.277 0.341 -0.81 0.419
&T -0.248 1.103 -0.23 0.822
R*=0.0009 , adjusted R*=0.2913, F=2.94
p<0.1, “p<0.05 *p<0.01
5 -
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o] GEEARA Aate]l nARHE Fohg BAARE e Pk,

M 4-10] HE B4 A el
W}, AR fe 2 A
el A4l nREHE %—7}6}%1 e my 9 K19l o
Bt EAH o §ojulan A oz
BAYT FATE Wi AGrl nAEHE FleA @ wyi v
2()9] goz vehtor ErAH o fejulehA ekl

webd 744 4-1, 4-2, 4-39 AAT 2AS A Fape] BAueich

L HE
=)
ol
N
3«0
v
N
N
o X
o
[\
=2
=
ot
4
1%
iR
H
de
AU

<E25> B - Bl Falo] Ar|AEEolol s WA e KAL)
T b xE0 t o8& H| 3L
B4l (akel) 0.082 0.075 1.1 0274 | 7FA4-1(EA=)
=g
o | HEFAECAR) 0.623 0423 | 147 | 0145 | 7H4-2(2 A=)
T
1FEAA(NT) -0.025 0.078 | -0.32 0.753 | 7HA4-3(EA=)
Gl E (%) -0.002 0.018 | -0.13 0.894
ER R (amae]) 0.000 0.000 | 0.49 0.629
AAFEA (AT 0.000 0.000 | 0.81 0.419
SRR 0.000 0.001 | 0.49 0.628
=7 #+8 0.301 0556 | 054 0.590
| 718
il o B 0.241 0682 | 035 0.725
4
o 0.306 0652 | 047 0.641
2011 -0.527 0406 | -1.3 0.198
A
2012 -0.736 0488 | -151 0.136
1= u]
2013 -0.677 0521 | -13 0.198
A -9.134 5848 | -1.56 0.123
R?=0.0616, F=0.37

"p<0.1, *p<0.05 *p<0.01
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&7 M 18H 7R A R daE Sde R T 3ol
stef EAM LR frefdh RAANIE EE QI

7 33 ddste] mAEAE ek B 3R] A 59
T HEFANe F)e A, SREAVTH S()e Gt
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HE 37 dds ngads AeshA g By F4Aate ol

e
ARl el 5()e AaaArE yeisth AR 2REA7E A
el M= Folvdt Aart =& S A otytiln. Had W) A
8277, el FAM] o] AlGE 3199322, 1919 A7k sdlo] 08wukel,

1999 A7k 2|z Agu) 7t 35wk ZF7kA] Bajulgo] 0

Aoz Yt ol 7l Byd 2 EFANUL 2855 7@

BAu|&o] & Aol A7k 3-1 ¥ 3-29 Ahts= Aijo|t}
1% e 5SS SAS nHadE A8 myo] HEsA Fe
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<H26> U3 AEAN 23 s AHEHEY)
AR 2945
e ws
FAFHE) | Gl ) | A | (VLS
~0.842 0.247 8277 0.082
B (ke
- (0.224) (0.863) (0.002)™** (0.274)
% | ey m g (e 9473 1.806 31,993 0.623
i AR (2 (0.473) (0.824) 0.032) ** (0.145)
_’__ — —
g an ) 0.025 0512 0.153 0.025
(0.992) (0.731) (0.955) (0.753)
0172 1.062 0.254 ~0.002
dgolol & (%) .
JHI B (0.759) (0.003)"* (0.682) (0.894)
(gl 0.002 0.004 0.014 0.000
(0.769) (0.365) (0.105) (0.629)
A () ~0.001 ~0.001 0.002 0.000
(0.639) (0.623) (0.266) (0.419)
~0.002 0.001 ~0.062 0.000
SEEES
(0.903) (0.924) (0.003)"** (0.628)
- ] 122 6.152 2.275 0.301
z #E
A (0.944) (0.563) (0.906) (0.590)
p R . 5.594 -12.372 19.456 0.241
T o0& B
9 (0.792) (0.345) 0.411) (0.725)
N 4744 4301 15.000 0.306
v (0.815) (0.731) (0.507) (0.641)
ot 14.309 4677 41,098 0527
(0.26) (0.548) (0.004) (0.193)
as | o, 11.853 2,835 54.386 0736
&l (0.436) (0.761) (0.002) (0.136)
o1 11537 5.972 56.428 ~0.677
(0.478) (0552) (0.002) (0.193)
e 250 13709 893.059 9134
°r 0.173) (0.903) (0.000) (0.123)
R? 0.0112 0.0021 0.0467 0.0616
<01, “p<0.05 “p<0.01
¥ =
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¥29> AgdE 54 A9 50% 71del sk AR A9 T3
(LA EINRY)
REREE. FCRE!
T B2
FAFH) | Gl ) | Grag) | (VLS
Bl -3.794 4.381 -5.705 0.136
= Skis:) (0.578) (0.142) (0.377) (0.324)
# B2 F A -10.972 5.369 -41.554 0.850
) (k) (0.667) (0.621) (0.091)* (0.105)
T TEEA 0.342 0.820 -0.585 -0.014
(k) (0.936) (0.651) (0.884) (0.870)
0.421 2.306 0.044 0.000
ol [ 5=
el E () (0.713) (0.000) (0.968) (0.986)
T 0.006 0.008 -0.001 0.000
(9 Tke]) (0.732) (0.286) (0.948) (0.858)
AR | -0.001 0.000 0.002 0.000
(M) (0.826) (0.915) (0.527) (0.574)
o) 41 9] - 0.017 -0.078 0.068 0.000
= i I/
(0.900) (0.189) (0.599) (0.967)
= e ~7.418 -3.329 0.026 0.007
A s o (0.820) (0.809) (0.999) (0.992)
w7 lf " ~4.995 -6.176 6.833 0.139
T oaa B (0.928) (0.791) (0.895) (0.900)
[e]
o -13.261 -5.712 -0.951 -0.150
N (0.742) (0.738) (0.980) (0.853)
2011 29.197 -25.950 49.474 -0.643
(0.412) (0.092) (0.146) (0.370)
AE | 9.741 -43.154 34.011 -0.477
=] (0.853) (0.060) (0.493) (0.652)
2013 19.746 -39.945 26.916 -0.922
(0.729) (0.113) (0.617) (0.423)
o 264.275 -137.943 369.560 -12.357
e (0.642) (0.578) (0.492) (0.285)
R? 0.0196 0.0006 0.3008 0.0048
F 0.27 2.45 0.71 0.58
p<0.1, *p<0.05 “*p<0.01
el 54 9 50% 71 AEd gty YRy 2 v
ARAS AAS Ays <E30>H Zuh w423 AA 7Pl sk
FAACE Fost AE A A THERST F FANEY 59



Hy 5 Hagd 9 BEjoain] 7ke] fAC ok 4 Ay, dA AE
of tigh EA A} Fo] Hagd 9 Egegn] W] AFTE S(-)9
#s HEHoy, FAAeRE FostA skth wEbA] AF7HE S A
g 2AE A Lo
<H30> AgdE 54 Y 50% 7l tigk tFI AR Ay F39
(A EZIRY)
A7 73973
T 2} 7] A E-4=
A | RiE e | e | CHTEES
1ol 1.976 1573 2.735 0.027
= (9l (0.096) (0.313) (0.367) (0.845)
4| B34 ~14.830 19.524 5.466 0.851
il (3 ukel) (0.078) (0.081) (0.797) (0.383)
F | VEEAY 1573 3.109 2.063 0.116
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Abstract

A Study on the Relationship between Wages, Welfare

Benefits and Financial Soundness of Public Institutions

Lim, Kyounghee
Department of Public Enterprise Policy
The Graduate School of Public Administration

Seoul National University

This study analysed the relationship between wages and welfare
benefits, financial soundness, and business performances of public
institutions using data of 30 public enterprises for the five-year

period spanning 2010 to 2014.

An empirical analysis of the effects of enterprises’ expenditure on
wages and benefits on financial soundness and business performance
was conducted by using a fixed effects model and a regression
analysis along with panel data, based on the theories of

principal-agency and human capital.

This study assumed that in scenarios wherein excessive agent
costs are included in wages and welfare spending of public
enterprises, exceeding the economic values they create, they might
contribute to deteriorating financial soundness and business

performance of the enterprises.

However, the research hypothesis was rejected after a
two-pronged analysis—an overall assessment on the sample
institutions and an analysis made by separating them into two groups

of top and bottom levels from the government’s business performance

:l'l ! -1
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evaluation. For both samples and the samples of the enterprises with
outstanding results of business evaluation, the ones providing a high
level of wages and welfare benefits recorded outstanding financial
soundness. Thus, it turned out that a high level of wages and
welfare benefits did not conflict with a high level of financial

soundness.

Keywords: public enterprise, wages, welfare benefits, financial
soundness, debt
Student ID number: 2015-24431
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