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The impact of cash holdings on investment-cash flow
sensitivity

Jeong Hyeon Tae"

'Graduate School of Business, Sungkyunkwan University

8 °F 2 A7 HHL OArshn et al (20069 ATHHES A8t T 7199 dFHA(cash holdings)7} F
A-AF3EE W (investment-cash flow sensitivity)ol] ©J® &S A= d ok 19813 F-E 200913
| o]} o]F 1ela 9J3ke]7] V|3 e R RSt 7 VIRPAR duifrt FAEEsE UgEd o
F& T AE v B A Ade S 2k AR, AA 7195 AFA Al%K(financial constraint)

gl 371¢] 7Itow ERAA] A Ay 39)7] 7|7 ALg 9Fer] ol o]F e A=
< 71999E FA-dwss ViR stk A4, V19 EY wEAE vl o AFH Al
ofgte]l SlA ¥ VIHoR ERE B9 iUt BEFE FA-EFEEE WREREE 2358 Tk s

et o]= O.Arslan et al.(2006)2] 179t AX3HH] ek= Azleld] A, 7|AFEY wEAF dRE o=

7199 AFA Ak Yellle 7IFoR BEebdstr B4, 2 dTellA e e FA-dEasE TItEel %
< Fv UE QR1Ee] &A% 5 7] "WFolt) AT darfv]Ee o8 AFA Aekete] VYdew BRE A
o= FA-dFEE UAEE WA Yeldth o] OArslan et al.(2006)9] 7 ATe} AXFe). oz A 7|7t
o AFE S AHe0e vy 2. AFEE(cash flow)I A7H44-710]E(market to book ratio)S S71E45,
D7 FA e} FAAE A 7|t FAETES, 7199 duRAasrte $Y dFs FE AoR UEhkith

Abstract This paper investigates how does cash holdings have effect on investment-cash flow sensitivity in
korea firms over the period 1981-2009. According to O.Arslan et al.(2006), 1 expect that financially constrained
firms have more cash holdings. and financially constrained cash-rich firms are likely to have less
investment-cash flow sensitivity especially in the financial crisis period. Using financial constraint classification
variables(firm size, dividend, cash holdings), we divide whole sample firms into financially constrained firms and
financially unconstrained firms, and then I compare investment-cash flow sensitivity in pre-financial
crisis(1981-1996), financial crisis(1997-1998) and after-financial crisis(1999-2009) period. This paper's findings are
as follows: First, under no financial constraint classification conditions, cash-poor firms exhibit greater
investment-cash flow sensitivity than cash-rich firms do during 1981-2009 period except financial crisis period.
These findings support the hypothesis that firms have more cash holdings less investment-cash flow sensitivity
except in financial crisis period. In financial crisis period, cash holdings have no effect on investment-cash flow
sensitivity. Second, this paper findings are somewhat different as O.Arslan et al.(2006)'s. Under the financial
constraint classification conditions, financially unconstrained firms have more investment-cash flow sensitivity
rather than constrained firms have. The reason is that both dividend and firm size are not a complete
classification criteria variables. And there exists other possible determinants of investment-cash flow sensitivity.
Finally, this paper find that there are common determinants of corporate cash holdings in all periods. This paper
suggests that cash flow and market to book ratio are positive determinants of corporate cash holdings but
short-term debt, investment and firm size are negative determinants of corporate cash holdings.
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A7t 7199 FA-dEEEURE vA= G g AT
1. A& o IHEE 245 U duEAE BANTRE
F7 o2 nesigith A Ad AFF Akete] 714
QLA AP EA 0] o B A AR A A3} & AL A Ao Q AS dEEAV BESE FA-deEE WHEE
A 7199 WiAE g At e SHAl UEb o mgk 9397 o]yt 939 7] V|3ks
89| zpo|7} LAYSHAl Hr} LjF-AFzEH]go] o] & Hlgehd 9 2k9)7] 717t ol2ldt dd-2 Bt o F
849+ 7I9des 1 7192 AFA A 9K(financially SHetA UEMRTE S A4 Aeksle] 7dolgts AR
constraint)atol QITkaL & = Ak F AFA Aol ¥ FHE Wol g = Alle TR 294 duE
L 7QUFE AR 2o n]go] Wo] ey ol tigk w7t wolxm ol gk dAF2 €397
Ag ez AFH Aol W ol s FAR Z1Zbel FEHAA YEbSS & 7 ATk
22U YEAZS wr o A5et] 9 Aotk melA o)A Almeida et al.(2004)°] A7) WEw AFEE
7199 FAA 2GR, AT ko] =L VAU o] BgAd tivlate] duRfE S7HE 75 7Y
RAFZE RIS WEATol U3t & ST < 794 de FAKE 71484 il AEE 7hsA
= olggt oErE FA-AFITE WA E(investment o] =olx| A Fr} E3F Acharya et al.(2005)2] oA
-cash flow sensitivity)E =4sto =2 FHT 4= Stk = 7199 dF 3 E(cash flow)o] #AaEE A7) dF
AF7A BE APATF M= 7199 AFA Aok wp  HA(cash balance)o] FAE 7VEEH ks FAE
g FA-dEsE UAE7E ofdA e eAE 4 AR ol9f o] VHEATEfO ST dFEE
3= A97F FE olFo] gtk tlEH ATE+ Fazzar o] YA = B giu|ste] T e
et al.(1988)2] <1-¢} Kaplan and Zingales(1997)2] - HAoZA 1 93-S 3 = glvkar F43qlch o¢f 22
2 = $ 9t} o5 FAL UHEE ), Fazzari et MA3FNA] O.Arslan et al.(2006)9] A7 AdE U3
al.(1988)Y] AT = AIFA Al %K (financial constraint) ol A = Utk F Q897 71t St AF-A A
ske] 71409 A9 FA-AFEE WEs)F )l Ax okt HAPIYS FA-EEEE iRt A5 R
7} UEhgth o= AA Aoksle] /YUSbE Exalg B E WA YEhs d ol 53] 937 s
A Y52kl gis oEmrt SRS «] wjghct. 3f St FA e 2E U o 2A AR fe o] F1e A
A9t kaplan and Zingales(1997)2] Aol A= AF4 A o2 FaE 4 3l
oFate] 719l A FAREAFEEE W EE Yo B Ao M= O.Arslan et al.(2006)2] A7l u}
UeElA] skt weby Ak dFs s vasst Ay 2 3 AT Ao ERVIEeR AEAE AR
Aleke] AEE YERA Fevia FESIgITh ol F T UAEAE FWIRE deE HEe, 24 7199
Fazzari et al.(1988)9} Kaplan and Zingales(1997)2] <1+ FAAA dFRA7F oW AES SEAE EA g
E AA e 24H7e B 35 A AdEe] BilEia Wk A A7 719 e AR RS Frid de
Qo o= & FAo] 22X laiiE o dXH HA7F B 7|99rs g xd 2ade fAas)
Ads dA Hata ok g FA-AFsE MAEe Sl 2 Aotk
SHH Almeida et al.(2006)2] Aol A= AF2 A oF TAReZ 7t 7|IZHEE daEfAv g2 VY
o B2 F{FEE UEr) ojd AFRG-HAFEE W (cash-rich)¥} %]-2(cash-poor) 7| o2 EF3dle] 7|7
7 (cash flow sensitivity of cash)Z A 4 riar FALAEEE UHEE va B4 dERAE &
B o]Z BAET AFE Aeke] =& 71¢], = 9 FEoE FALEHEEE VAL of9A ¥she X
Balgzgngo] o] 285E 7YdrE JAF5E E et AL AF7HA 7189 S daaTelA
(cash flow) 2.2 &dF K f(cash holdings)E F7H 171 ae3hA] Fokd FAlo|vh whaba U Al eke] b
= 7Hg3k) dERa-dess UAEE AU HAL FAEEEE AR B4 FUHH R dFK
BEAA3) AFEH-AFE5E UgEsn A Aok #F FANWTE az gk otk O.Arslan et al.(2006)
EA RS & 5 Aden AA Aetste Z1gds o AT =7l B9 B9 AT 545 7
2 olggt WpE: A4 JEWTh Wl Almeida et A3l 9om L3 918 9)7](2001-20029)F HHI FAF
al.(2006)9] ATl A= NAEI o] oL 7IHds Zdol AtkaL & 4= Qi) HEgk £]2k9]7] o]} £]%9]7]
= daERAE I/t 74 6‘} ik 712kS Bl gk O.Arslan et al.(2006)9] 79} e &
ShA 215 A (emerging markets)?] E]7|(turkey) 7131 ATellA= £13917] ol d 3 939 7] 7|3 B oz}
S o2 & O.Arslan et al.(2006)9] ATolAdE B2 L397] o|F VXt KFE aEEiA] 7 )IPER AF
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2. AEA¢

A drna AgdTe s A
Aol 2 AAaQl Wl tigh A5 Kim et al.(1998),
Opler et al.(1999), Ozkan and Ozkan(2004), Bates et
al.2006)]2} 719 2] A2 Alekete] 7| e] FA-dAFS
5 W= gk 9 [Fazzari et al(1988), Kaplan and
Zingales(1997), Cleary(1999)]% ZLA] B-5H-3) & 4= git}.
53 AL AIEe) Wale e acle] g AT
218917] AF5 Hlalskar 1 Wskaclel s B4 st
= A7t FE o)Fa ATk

O.Arslan et al.(2006)2] Aol A= ASA S sl

Bl 471998 oo 91akelv] ol At 289l
71ZbERte] 71§le] du R Ao WstE vugeon ol
sk M3l7t 7)o FApg Aol oW ®skE A E A
£ A9 Rt} O.Arslan et al.(2006) 919 7]E7HAEL
AR Acksre] F1Qe AA Aol 9 ke 7]

ol

ol Hls) BFRATF BEFE FAQFES WhEE
Aadths Zlolth, BAER AFEe AxHgen

ole g dde 9% 9171Eet o s vebsteh
Almeida et al.(2004)2] Aol AFH A <Fste]

NYE Z ANYTFRI e A9, WATE A B
719 B 7199 A8 ANF ] FE5E AFuA
& AFERORNE FPUhE ATARE AR
ok % ARH Ackstel 719 A% AaEge] T4
% AFURE F/7IE A0 veku,

B Rt ARG FA-ATEE R
ol FHE i ol BASH: vl she] AR
Tl ALEE ATH A} R A1 B e
3} ge MR AT

D BFEA : AEAFAST YRR AT A

o) 71q0el e iAol it o) Ewt o}
Atk BAAPAT Fo Ak ARH Aok
o JIQU5H AFRAT FAAIEE WHE
o 9o F= Aoz vt F ATt
B e e

EF Tl Almeida et al.(2004)$} Denis and Sibilkov
(2010)2] OLH@# ol& AA|staL St} & AT
Ax= dEaHAE 7P Sk (median)S 7]&
o= 1 01“0]“4 AFEA7F Be 7o, T

@& clsteld ATRAT A e Jfow R

@ 7194715 : Gertler and Gilchrist(1994)2} Kadapakkam
et al.(1998)9] Aol oJ3}H 7|F 9 FEFAAHY
AQzagh7t S7vEE AR Aleke] AR
wolds & 4 qlth o]d g 7l o 2 AT

A= FI%atEe] SIS AFeR T o4l
A AFA Alekeell A 2 Vw0
olstoln AA Askele] Fion B

@ ¥ : Fazzari et al.(1988)2] Ao oJshH w5
& 7198 ARA Aokl AEg TR 710l
Ak WA F7192 e A57gel v Bt
o AT Aol ke oleks Fgolth 5 v
QA Fseli urt o ARzdlero iy
AHRE 4+ 0SS oulge weba & ATl
= galdEol uigs A 53k 7)ge A2 Aok
S 9 @ e, W A e
e ARA Aoksiel g sIlen BRas
o}t R HEE ARkl wigs AHE 7 1
2, g AFEA e 719e 08 ols)
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3. A7 2 dHeolH

3.1 FEo MA

A, B ATe] A 717+ 1981 A 5-E 20093 7HA]
ol o= 9397] 7]7K1997-1998 )3} o)A 7|zt
(1981-199611) 1¥]31 o] % 717K1999-2009) O 2 &5
stk B4, td719S A Bl A~(KOSP) “3471%]
O]u% 1981-1996'A7+41+= 3,000702] 714, 1997-19983 7}
= 576702 71%d, 1999-2009'A7}A] = 3,768712] 71%4-
A7F 23T AA, 4FS F59S A9 A=
v 2719 ALk A, A7 7199 Al
g o Zal7fo] =0 A A|-F3EH= DATA GuideE At
o FZ3I3rh

oo o 2 e XN
A oy rfr

3.2 DATA Az"Hi
Data AW thea} 2o AA), A7)

& (market to book ratio)”} 10 14 = -9 H$- 4
© Z[(measurement error) 2 {78k FoA A9}
o =4, Adoe] MiES F7HEC] 100% ol/del A
-100% o8kl A= ALl

AR, FAe] AMgEH= ZF WeE A S X (missing
value)= ATt A Ao AEE= BE Bl
1%} 99%0ll 3= = == A4 3H(winsorization)”]

We Ahgate] Felstel
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3.3 78 A W] ok 4
&3 X f(cash holdings)=8=, 5571 2 ©7]
FHAES WIS A

(CF cash flow)= (F7]0l9+ A7zt

—.~ nlru
BY

® lT‘—Z}(lnvesl‘mem‘): A2 2] ZF(capital expenditures)/
Z AP

@ A7&7F-747-718] & (MB: market to book ratio)= [}
T F7bAATAT (FASAALEA-HE
F ARy AL

® 71471 E(real size)= FAF] A 21k

® A FHG(dividend)= G A= WIFAH g_
@ A5 tindae=1 :LE-*X] ko AL uMS=0

@ #H 2] A(leverage)= FHF-A/FAHAE

® w715l (short-term debt): 2| F7)8ko] 1\ wwkel
Ao AT

© 7125 H:
Investment = a+ 3,CF+ 3, MB+ ¢

T 12 QFR7] o]%(1981-1996) 7 €131 7]
(1997-1998'd) 1231 2]2-9]7] ©]$(1999-2009) ©]

A 37hel A\zkem TRale 7 stk B AT B4

of AHgE ZF Wgge] 712 FAAE AXEaL 9L
ok 3 19 T3 5L vat gk A, A5 A

717h B Egk WEE 0.098—0.121-0.1052 2)3H9]7)
olF KT} £3H9]7] Bt FISIRo 28] 7] o] el
= A Aages & Ak B4, ARG Hgk
W 3= 0.086—0.058—0.05001 1 AFE 22 Htgk W3}
£ 0.069—0.050—0.050= 7|7PE = ¥ w3l & uf A4
02 74sla Y-S & S Uk Eo= HwEixe 3
THE 71708 H3kE 0.213—0.189-0.1002 Al 7+

[3E 1] 8°F8AA
| wwe | #Axa [ 2% | Fua [ 5% Aozt
Panel A: 9]3k9]7] ©] % (1981-1996%1)

T2k 0.086 0.000 0.033 0.067 0.119 0.334
HFEE 0.069 -0.046 0.039 0.064 0.094 0.218
AT 18.276 13.913 17.416 18.160 18.933 23.485
WA 0.233 0 0 0 0 1
SRR 0.098 0.001 0.050 0.080 0.126 0.324
B 0.213 0.009 0.124 0.199 0.297 0.386
7] A 0.406 0.054 0313 0.404 0.494 0.878

Panel B: £]%+9]7](1997-1998')

52t 0.058 0.002 0.019 0.038 0.078 0317
AF35 0.050 -0.176 0.022 0.048 0.084 0.251
71t 18.993 16.337 18.012 18.743 19.593 23.861
A 0.798 0 1 1 1 1
A1 0.121 0.001 0.049 0.090 0.169 0.395
EEEE 0.189 0.006 0.095 0.158 0253 0.470
) 5] 0.380 0.034 0276 0.371 0.473 0.836

Panel C: £3+9]7] ©]3(1999-20091)

£ 0.050 0.001 0.017 0.035 0.065 0255
HAF3E 0.050 -0.265 0.017 0.051 0.089 0.328
71t 19.283 7.600 18.010 19.010 20.010 25.010
WA 0.715 0 0 1 1 1
AR 0.105 0.001 0.034 0.079 0.162 0.280
B 0.100 0.001 0.043 0.079 0.128 0.498
@] -4 0.301 0.009 0.200 0.299 0.399 0.532
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[E 2] eRA7F B2 7199 527 AL 7193 FA-dwss Vs vlal 98k917] o] 7]3F (1981-1996')
9]2k9]7] o4 1981-1996'1
Panel A: AFHF7F 48 7| Panel B: AT A7F B2 7Y
Dependent Independent variables Dependent Independent variables
variable variable
Ak Constant | A|&7H4 ik Adjuste | N FAp Constant | A|&7H4 A |Adjusted| N
Ednilk:3 = & R> FrulE | 5% _R?
LAAZIY | 0.040%%* | 0.014%* | 0.497%** | 0.092 [ 1850 | 1. AAZIY | 0.065%** | -0.008%** | 0.314*** [ 0.046 | 1150
(5.16) (2.45) (12.78) (8.13) (-1.32) (7.51)
2. 719t R og 25 2. 7145t 9% B5F
AFA AeE | 0.025%% | 0.018%* | 0.446%** | 0.081 | 931 252 0.055%** | 0004 | 0.315%** | 0055 | 693
3k 7)g+t (2.58) (2.50) (8.23) A eFa}o (5.62) (-0.59) (6.36)
7]+
)52 0.048%* 0.014 0.571%** | 0.119 | 919 252 0.076%* 0011 | 0.326%** | 0037 | 457
AleFstel] A | (4.08) (1.50) (10.52) Aekstoll AA | (5.36) (-1.03) 4.37)
B 71 %S 719t
3. wiEx|Fol e wE 5 3. iR Fo e WE T
A5 AeE | 0.035%% | 0.019%* | 0.481*** | 0.091 |1467 | AFH Ak | 0.069*** | -0.005 0218 0.021 | 832
sto] NdT (4.44) (321 (10.99) 3ke] 1A | (6.38) (-0.61) | (4.42)x**
)52 0.109%** | -0.042*%* | 0.625%** | 0.122 | 383 PR 0.056*** | 0015 | 0.569*** | 0.158 | 318
A eFstol] A (5.66) (-2.88) (7.40) A okatoll A | (4.56) (-1.70) (7.48)
B 7 B2 719

wxx %k % jndicate coefficient is significant at the 1%, 5% and 10%

level respectively and t-statistics are in parentheses

[£ 3] 5287 22 7199 d3847F 2 7|7 FA-d5ss Ugs van ©89]7] 7]17H1997-19981)
9849171713k 1997-1998'A
Panel A: AFHF7F AL 7]¢] Panel B: AFH-F7F B8 714
Dependent Independent variables Dependent Independent variables
variable variable
T2k Constant | A7k | @F | Adjusted- | N FAk Constant | A&7} &F  |Adjusted-| N
7 vE | 5F R? F7ruE | 5& R2
1 AA719 | 0.074%** | 00013 | 0.140** | -0.000 | 283 | 1. AAZIY | 0055+ | -0.007 | 0.140%* | 0.027 | 293
(3.12) (-0.60) (3.18) (5.69) (-1.07) (3.18)
2. 7149t Rel 93 25 2. 719t R ol &5
A2 0.018 0.022 0.029 0.0045 | 108 A5 0.045%** | 0,003 [0.198*** | 0.077 | 180
A oFa}o] (0.85) 1.17) (0.43) Al eFstel (4.46) (-0.53) (4.05)
71 71t
A5F-A 0.127%* -0.053 0.117 0.0003 | 175 A 0.104%* | -0.045 0.089 0.009 | 113
Alekstel A | (2.64) -1.17) (1.21) Akstol] A | (3.48) (-1.74) 0.97)
B 7] Fe TG T
3. v Fol e uE 5 3. H|gAFolFo wE B
A5 -0.000 0.043 0.039 -0.036 78 A2 -0.001 0.049 0.094 | 00464 | 38
Al kst (-0.01) 0.81) (0.58) A s} (-0.03) (1.20) (0.79)
719 714+
A2 0.099 -0.029 0.073 -0.002 | 205 )52 0.055%** | -0.008 | 0.134** | 0.024 | 255
Alekstel AA | (3.63) (-1.18) 0.77) Aekstol] A | (5.73) (-121) (2.89)
e 7 e 7T

wk k%% indicate coefficient is significant at the 1%, 5% and 10% level respectively and t-statistics are in parentheses
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H]

L 9] 3k9]7] o] % 7]17K1999-20091 1)

9]8k9]7] o] F: 19992009
Panel A: AR G7F AL 7|9 Panel B: AR F7F 22 7]¢)
Dependent Independent variables Dependent Independent variables
variable variable
2t Constant | Market to [Cash Flow|Adjuste| N T2} Constant | Market to [Cash Flow|Adjusted| N
Book 4-R? Book _R?
L A 0.024%%% | 0.019%** | 0.069*** | 0.035 | 2262 | 1. AA7|¢] 0.020 | 0.028%** | 0.059*** | 0.089 |1506
(6.39) (6.39) (4.78) (0.54) (10.58) (3.93)
2. 71t Rl 9% 5 2. 7194t Rl o3 &5
AFEA Aekske]l | 0.016 | 0,027+ | 0.063** | 0.034 | 1262 AT 0.005 | 0.026%** | 0.032 0.067 | 999
7)< (2.50) (4.92) (3.68) A| 25} (1.14) (8.11) 1.97)
719
AFEA A ekstell | 0.028%+* | 0.015%** | 0.075** | 0.042 | 1000 R -0.001 | 0.026%** | 0.145** | 0.135 | 507
A4 (6.53) (4.61) (3.08) Aokatel A | (-0.19) (5.91) (4.51)
B 79T B 7
3. WA Fol el mE 5 3. v GA T el wE B
AF-A AleFste] | 0.023%* | 0.017%* 0.017 | 0.015 | 703 A2 0.004 | 0.031%** | 0.021 0.100 | 368
719 (3.49) (322) (1.26) Alerste] (0.69) (6.47) (1.20)
71
AN Aekskell [ 0.029%* | 0.016%%* | 0.103*** | 0.032 | 1559 A4 0.003 | 0.022%** | 0.132*** | 0,083 | 1138
AUA] 6.07) (4.43) 4.27) A eFstel] YA (0.80) (6.84) (6.02)
ge 71 B e
wk o+ % indicate coefficient is significant at the 1%, 5% and 10% level respectively and t-statistics are in parenthese
32, %3 23l F 45 3H97] oA o]F 1y AR 71, WA RS Al Aok 7]E
L 9897 713 ot FERFY Tk (median)S 7] O AREEHA 554 ATE 54 43, 235y
o2 7 7|IZPEE FIHgE oldeld dAuR AUt B AFA Adste JA @2 7P Agl FALdEE
71902 Sk olakl VAo E R FA-dEE 5 VEE 718 o] O.Arslan et al.(2006)9]
58 UHEE B35 Azgoelth T XA ke AL S AFA A ekste] A
92917] o} o] ol A HA BFEARTF B2 719 @2 VIHYSF L8]y TR 2EdoRA] A
7 ERA7F A2 VIS e A9 dA dEEg 58 Bu U AssS ouleth U AadT T A
7F e 719 FAREEEE RS YEE dF 71(2002)9] dFolAME FAREFEEE WgEst AFA
359 AGE 27 03149 0.0592 FFRA{TE AL 7] AFstell A & 7QLdFE Q8e] o #A vEy
A FFEE AT 04973 0.069ETH A2t Arh= A = o FE AP BEAES At = 7ol AT
Aol §o4E 1%A A-TE & F ek SAT o) A Aol YA ke Y45 dRAFEEn
897] 712 AEFRAZE AL 719l AFRATE Be e uRATS dsehs RAAQ B g £
7190e] AFBEIFE 014002 BASAG Wby o AFSENLEE 9l ARH Aokl QA ek 7]
A907] 71& AL YA A7 Bk 7191 @FR LSS o B ek 5 Ay Faich & Ay
7 1SS A FFEENNEE 2APLL ¢ ANE AT A} ERANECIDTFR w2t T8
4 9tk = O.Arslan et al.(2006)9] A4} FLsl  FEF UHAEE B4 A7, 9917] o] o] % 7]
A FWNRE o A5 BA8E 4o I8 2 BT o dFEA7F Hor AFH Alefst A &
7t B2 719 des Wil digh e Aas 2 VIS, S 719EI 2 VI9dsE 234 &2 VY
= omgitt. S Q&97] 7IZkE AlQE 289 7] o] d o vl FA-dEsE MAE(EEsEY A9e 47
¥ oo]F VX B dFEAYF B V99T E FAARF A JERE TR (B 2 0.571>0.446, 3 4 0.075>0.063) ©]
Tx2E9Yo 2 HFsE WEAFd dig s 2d A daiaE FANTE 1A= FA
Bage o+ oo W ARA Aol YA e 719 FAATER W

1659



b AR Aoketel gl 7191e] FALAFEE

(cash-flow), A77}/73+

FF A F(dividend)ol™ S(-)2] Oﬂsokg FE HEE
3]

Eize)d= & 5 3

SHA A7 471 H]S(market to book ratio)2] 7|
- o)
=

@ A%E 94 Rgou

il

3 2(1996)9F 711 71(2002)2] A2

o~
-

<]

A7 B2 7199 A7k

0.028<2 dAaHA47F 42 71419
19£E‘r :LD% OIh 1% %

F-7}8] S(market to book ratio),

Al

G58, A

SR dH5 5,
ol **7}‘%—?% %%E?ﬂ} Z7kee] @72, B4
=, 71 R Aages V9] ARt Sk

Ao Ve,

5. A&

F A= O.Arslan et al.(2006)9] A7 HEES Hg
3t ST A AKOSPDY A 7S gtos
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[3 5] d91HH/ 44891
Dependent Variable _
P - )3k 7]0)A: 1981-199611 £]3k917]: 1997-1998'd £]319] 7] 0] % 1999-20091
HAFH f
Independent Variables Coefficient Coefficient Coefficient
0.197 %%+ 0.308%** 0.288*%*
TANT
CONSTAN (8.36) (4.86) (13.74)
e 0.136%* 0.250%%* 0.157%%*
QUQ_T:T
(4.59) (4.38) (8.63)
G -0.220% %% -0.367%* -0.256%%%
(-5.09) (-3.40) (-10.13)
7| F A 7] ) 0.225%%* 0.416%* 0.201 %%
(4.50) (3.22) (5.94)
0.038% %+ 0.078%** 0.045%%%*
Al A7} AL 711 -8
187h 857 & (8.67) (5.66) (12.46)
-0.125%%%* -0.135* -0.206%*
FAL
(-6.88) (-2.15) (-7.44)
-0.005%** -0.012%%%* -0.009%**
719 E
(-4.89) (-4.28) (-9.06)
0.010%* 0.017* 0.005*
v ] Fo] 7
WAl (3.52) (1.99) (1.80)
Adjusted- R 0.097 0.244 0.162
N 3,000 576 3,768

*xx %% % indicate coefficient is significant at the 1%, 5% and 10% level respectively and t-statistics are in parentheses
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