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=84 (3.39) (3.13) (4.09) (0.53) '

AA 1094~2000 | 2680 0.087 0.044 1.802 12514 0.960
(1, 34 (0.70) 0.72) 4.27) (0.53) '

A 9]) 0.374 0.084 2503 4271

2001~2005 | 2572 0.934
(2.69) (2.68) (4.76) 0.95)
0.267 0.065 0.040 0.648
1994~2005 | 1000 0.918
(1.66) (1.50) 0.14) | (0.24)
A7) &~
0.477 0.288 0.270 -1.848
ayskybe | 1994~2000 | 529 0.955
(3.15) (1.35) 062) | (-276)
Az
0.144 0.034 -0.197 2.664
2001~2005 | 471 0925
0.61) 0.62) (-061) | (0.24)
0.329 0.239 0.956 | -0.156
| 1994~2005| 1625 0.966
Z7)%- (3.14) (4.33) (157) | (-0.18)
7) 227 0.288 0.133 -0.069 1.043
1994~2000 | 829 0.975
Az (1.86) (1.48) (-012) | (037
0.473 0.287 1.891 -1583
2001~2005 | 796 0.963
(2.38) 6.07) (150) | (-156)
0.408 0.082 2.033 1.087
1994~2005 | 1996 0.940
(2.95) (2.86) (351) | (0.46)
7%~
0.050 0.025 1.815 23.221
%2784, | 1994~2000 | 1012 0.963
(0.29) (0.30) (3.66) 0.25)
A7
0.295 0.056 2.005 8920
2001~2005 | 984 0.946
(1.69) (1.85) (5.29) (0.86)
0.798 0.199 6.758 | -1.591
1994~2005| 630 0.956

o (10.31) (4.88) (1.76) | (-6.74)

5, 0.779 0.768 2.149 -2.342
AR 2 | 1994~2000 | 310 0.987
= Aquad (8.34) (1.35) (172) | (-1255)

° - 0.861 0.200 11570 | -1.742
2001~2005 | 320 0.947

(7.28) (4.02) 09%5) | (-6.02)
) ZYAF 245 4 (4) TAXY- WAVE’_?ﬁoﬂ e o HARA AR ()& FAE 24k

White’s heteroscedasticity—adjusted ¢ <. #29< E 0%, 5%, 1%9] t #2 717} 1.65, 1.96, 2574
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R A ZFAE _
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BETE | oL L | RS WE | sdgeE | TN As | AEAF
h p 5 ()
0.407 0.097 2.373 1.051
1994~2005 | 5252 0.935
(3.39) (3.13) (4.09) (0.53)
EIRER
Ao | 0.087 0.044 1.802 12514 -
(°14, %4 (0.70) 0.72) 427 (053) '
A 97)
0.374 0.084 2503 4271
2001~2005 | 2572 ‘ § 0934
(269) (268) (476) (0.95)
1994~2005 0.414 0.095 2.469 1.422
4353 0.935
N IR E) 316 | GO0 | (6% | ©58)
9]%19]7]
.| 1994~2000 0.110 0.044 2,060 11436 .
N ey | 0.70) 0.77) 382) 051) 0.957
(1997, 1998)| 0% : : : :
PR L
A A 0374 0.084 2503 4271
2001~2005 | 2572 : 0934
(2.69) (268) (4776) (0.95)
1994~1995
747 | 1999~2000 0.496 0.130 3.111 -0.522
] 1881 0.952
547) 2002 (2.51) (3.01) @.27) (-0.30)
543zt
1996~ 1998
A7) 2001 0.394 0,001 2218 1468
i ] 3371 0928
%7 | 2003 ol F (3.05) (2.70) (339) (062)
77k
A2k
. oz @ i 0.401 0.096 2.379 L171 o1l
- = (3.25) (3.04) (4.02) (0.55) '
o]
A4
0555 0382 1620 1984
2719 2% ¢ 4820 0 - 0.840
o (18.65) (532) (4.86) (-1161)
F) B A FAS A (4) TAXY-WAV 2o tjg ddd AR Axe. ()% A= 3%
White’s heteroscedasticity-adjusted t#. T4 10%, 5%, 1% a2 2+7F 1.65, 1.96, 257%.
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HZg9 (44.50)
A A 11.03 _
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A <) 1164
2001 ~2005 11.09 (94.45) 0.68 0.258 0.208 0.050
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) (89.44) ' ) ' '
A7) %~ 958
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Az .
4.20
2001 ~2005 392 (34.39) 0.30 0.020 0.031 0.051
19.93
1994~2005| 20.75 -0.85 0.047 0.077 -0.030
2714 (43.13)
71227 1994 ~2000 13.34 13.10 -0.25 -0.012 -0.005 -0.007
A% ' (97.29) ' ' ' '
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(7.38)
8.90
1994 ~2005 8.34 0.56 0.135 0.103 0.033
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537t
1996-1998,
A7 2001, 10.43
22 | oomolx | 98 | @i 0.82 0.209 0166 | 0043
Az
2F
; A 10.59
o71¢] 2% 9 9.83 0.76 0.180 0.133 | 0.047
(43.42)
o)
ok 021
2719 2% 9 25.19 ' 2523 -0.034 0088 | 0122
ot (16.72)
) AF AFREALNG FARE A G ATl T el Bl
=7} 2R A (Dol A Jaw SRR F4F @9l

( ) FX= FA4gke] White's heteroscedasticity-adjusted ¢34,
"“}7]351**31]1?33& = AA713] FAedE - ATk T AR89 HE el
BAA7FA vl = (FEAATEA]+ é% ]§17P?] )/ZFAY, F e B
718 7 A 9 FPA A= ZH2 2 (8) 2 4 (9)o 2 Ast =43 3.

= ol A Az WHor 4T AGVSFAE()H B39
8 7S 7R S (GoF)o] 719l AlgtiEal ddojel ojd AA7E =



=3
=

F1, IMF

©

7}

=]

=

(858+484) / 26760l

Fol oF 629 = (1137+424) / 252191

°

ATk )2

Ay

A T4

S
4747182

1] 91

e
o= FA TRl okt 271

4> A FA7}

J Aoz BA

A

5T
it

?_
A, <
IMF ]£k917] ZA)7]oll = FAdg&o] oF 50%

=

o AEg &

7t

Bl

o

[e]

A=3

g =7}

Ay

63% ¥= W) 7))~

36% = LFERRETE

1

s

2@ 39 GoF

=4, IMF 9] 8k9]7] A 710 F2tol

L

oj

w) 41575

A Y

Ay

3

H
il

EERESE IR

b1 SolA, 43718~

pud

ofpy

=z

A GoF+& -
7}t A GoF

s

£

45%\ ¥ = W, g
16%= LHERst)

- =

S, IMF 918H917] F8A7]0] B 43

Q)
=

3713

p
.

Z74e %% GoF

oju

15%, 73

ul

™
il

=)

P =7t

i

-6%21 FHoZ e

F=

% Go

3 718712 ke BAE

%

1

Bl
_"

€

]_
L

e

Aoz A7

1l
N

(GoF)e]l =LA

o) AA713 7 AW =

Inoke FA443714)

afo] 2w

2 7

A4z

)

=

==
==

J3k 71371 AIgHA L Aol A, &3t

A ALal

RS

] o
- "=

| olgthe

&

79 FAEEOF 300°] A715E79] FAYZECE 679

A WEbs T A7

4-1>°lM H71&

-
It

<
7Hh 2 % ek,

7= AR A7IAR- AN A7)

o
ﬁo

<0
o)

KO

X

o
B

B

3K
Ed
o

3|
|

>0, AHFA> 0]

7k mreld 2=Q1d] A tEAE F7HT)E

=

=

g



50 A B g

FAEE o7 HETI|

b

A =
TAER

TR

[1] IMF $]3k917] 13 A]71(1994~2000) : T2 5] 735

HEIIAE|E HE vl

AZFE >0, dIC>0

XY= <0, dIC<0

=1
r!
b

AE =

(%)

GoA

GoZ

GoF

ko
r!
&

(%)

ot Ry

GoA

GoZ

GoF

213

0.804

0.178

0.625

-5.33

0.569

0.206

0.363

142

2.25

0.845

0.265

0.579

119

-545

0.544

0.248

0.297

268

2.01

0.673

0.173

0.501

130

-4.56

0.519

0.224

0.295

a7)%E-
=H7HE 4
SA71EY

(1010)

362

2.21

0.823

0.135

0.688

178

-6.05

0.633

0.149

0.484

%,
Ap A
(308)

86

2.00

1.061

0.234

0.826

-4.61

0.533

0.253

0.280

[A%4] IMF

91391 7] F =Y A 71(1994~2000) :

AL A

BT

(&

23 E=>(, dIC<0

2= =<0, dIC>0

=]
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=
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ot =y

(%)

GoA

GoZ

GoF

oty Ry

(%)

GoA

GoZ

GoF

H S5
A
(2676)

347

2.23

-0.250

0.199

-0.448

-2.37

0.009

0.169

-0.160

A7 &~
g
(529)

60

2.24

-0.072

0.256

-0.328

208

-2.69

0.086

0.256

-0.170

= 2~
T
Y

(829)

124

240

-0.181

0.204

-0.385

307

-1.93

0.033

0.168

-0.135

7)<
zY7h8]
A7l

(1010)

130

2.22

-0414

0.150

-0.565

340

2.4

-0.058

0.111

-0.169

"E,
AbgiAfu] 2=

(308)

33

162

-0.179

0.265

-0.444

132

247

0.003

0.182

-0.178
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GoA

GoZ

GoF

DEEEY
AA
( 2521)

1.56

0.378

0.228

0.150

-1.58

0.356

0.192

0.164

A7 &~
Aegad
(463)

206

0.47

0.264

-0.036

0.300

63

-0.24

0.153

-0.025

0.178

F7E-
e

(793)

17

2.37

0.230

0.090

0.140

259

-5.22

0.192

0.121

0.071

7)E-
zH7hesd
SA7E

(963)

272

1.67

0414

0.137

0.277

269

-3.33

0.530

0.152

0.379

%%,
AERINEN

(277)

1.04

0.243

0.103

0.140

90

-5.12

0.586

0.285
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A
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1.37

0.058

0.208

-0.150
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-0.86

0.100

0.157

-0.057

A7 &~
AgdaaA
(463)

175

0.36

-0.305

-0.028

-0.277

24

-0.22

-0.089

-0.019

-0.070

k=
e

(793)

52

2.98

-0.300

0.097

-0.397

465

-6.04

0.053

0.137

-0.084

a7]E-
zd7hesd
A7lEd

(963)

137
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-0.100
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AERIEN
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[1] A 718471(1994, 1995, 1999, 2000, 20021 & 5417

3 o Fef YEIIAEE vl

5 2ZY=>(, dIC>0 22 = <0, dIC<0
i i
= ¥EF | 4= | GoA| GoZ | GoF | %25 | 8= | GoA | GoZ | GoF
e (%) (%)
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A Study on the Proxy Variable of
Growth Opportunities

Won Heum Lee®

abstract

We develop a model to estimate the value of growth opportunities, which is based on the
seminal papers of M&M (1961, 1963) and Lee (2006). Making use of the estimation model, we
estimate a new proxy variable of the growth opportunities, other than the usual proxy
variables such as quasi Tobin's Q, MBR, and so on. The new proxy variable of growth
opportunities can represent a necessary condition to identify whether the increase in new
investments are successful or not.

The empirical findings on the growth opportunities during the IMF currency crisis period
and the post-IMF period are as follows ;

First, the overall success rate of new investments is as low as 50%, that means only half
of the listed firms were increasing new investments when they had the growth opportunities.

Second, during the crisis, one third of the listed firms were experiencing negative growth
opportunities. However, during the post-IMF period, the growth opportunities on new investments
were turned to be positive due to the turnaround efforts of listed firms.

Third, the value of intangible assets, which are resulting from the investment of R&D and
human capital, are becoming more important than ever. It seems to be true that larger
portions of the value of growth opportunities are coming from the intangible assets, not from

the increases in new investments of the physical assets.

Keywords : Growth Opportunities, Value of Growth Opportunities, Proxy Variable of Growth Opportunities,

Rate of Return on New Investment
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