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Abstract

Purpose — This article aims to examine whether the stock is-
suance of firms in the retail industry follows Myers’ (1984) peck-
ing order theory, which is based on information asymmetry.
According to the pecking order model, firms have a sequence of
financing decisions, of which the first choice is to use retained
earnings, the second one is to get into safe debt, the next in-
volves risky debt, and the last involves finance with outside
equity. Since the 2000s, the polarization of the LEs (Large enter-
prises) and SMEs (Small and Medium Enterprises) arose in the
retail industry. The LEs exhibited an improvement in growth and
profitability, whereas SMEs had a tendency to degenerate. This
study contributes to corroborating the features of financing deci-
sions in the retail industry distinguished from the other industries.

Research design, data, and methodology — This study consid-
ers the stocks listed on the KOSPI and KOSDAQ markets from
1991 to 2013, and is more concentrated on the stocks in the re-
tail industry. The data were collected from the financial in-
formation company, WISEfn. The empirical analysis is conducted
by employing two measures of net equity issues (and), which
were introduced in Fama and French (2005), and can be calcu-
lated from firms’ accounting information. All variables are gen-
erated as the aggregate value of the numerator divided by ag-
gregate assets, which, in effect, treats the entire sample as a
single firm. Substantially, the financing decisions of the firms were
analyzed by examining how often and under what circumstances
firms issue and repurchase equity. Then, this study compares the
features of the retail industry with those of the other industries.

Results — The proportion of sample firms that show annual
net stock issues reaching the level of the year's average was
54.33% for the 1990s, and fell to 39.93% per year for the
2000s. In detail, the fraction of the small firms actually in-
creases from 45.08% to 51.04%, whereas that of large firms
shows a dramatic decline from 58.94% to 24.76%. Considering
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the fact that the large firms’' rapid increase in growth after the
2000s may lead to an increase in equity issues, this result is
rather surprising. Meanwhile, net stock repurchases of assets
are considerably disproportionate between the large (-50.11%)
and the small firms (-15.66%) for the 2000s.

Conclusions — Stock issuance of retail firms is not in line with
the traditional seasoned equity offering based on information
asymmetry. The net stock issuance of the small firms in the re-
tail industry can be interpreted as part of an effort to reorganize
business and solicit new investment to resolve degenerating
business performance. For large firms, on the other hand, the
net repurchase can be regarded as part of an effort to rearrange
business for efficiency and amplifying synergy across business
sections through spin-off. These results can help the government
establish a support policy on retail industry according to size.
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<Table 1> Variables

/A Total Liabilities(t) / Total Assets(t)
v/A Book Value(Total Liab_ilities(t) + Shares Outstanding(t) *
Closed Price(t)) / Total Assets(t)
E/A EBIT(t) / Total Assets(t)
dRE/ A (Retained Earnings(t) - Retained Earnings(t-1)) / Total
Assets(t)
Def (Total Assets(t) - Total Assets(t-1)) - (Retained
Earnings(t) - Retained Earnings(t-1))
dL Total Liabilities(t) - Total Liabilities(t-1)
dSB/A Def—dL | Total Assets(t)
ASM] A (Shares Qutstanding(t)+Shares Outstanding(t-1))/2 *
(Closed Price(t)+Closed Price(t-1))/2 / Total Assets(t)
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<Table 2> Average number of firms
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All . Small Big
3 Small Big : - : :
Firms E/A: | Negative E Low E/A High E/A Negative E Low E/A High E/A
dA/A: | Low | High | Low | High | Low | High | Low | High | Low | High | Low | High
All Firms
1991 ~ 2000 626 354 271 41 17 51 74 59 110 16 6 41 81 40 84
2001 ~ 2013 1411 1064 346 245 97 197 | 166 | 131 226 28 9 89 66 59 93
Retail Firms
1991 ~ 2000 11 4 7 0 0 0 0 0 1 0 0 0 2 1
2001 ~ 2013 29 15 13 5 2 2 1 1 1 0 0 2 2 3 5
<Table 3> Average characteristics of firms
# CJ dSM/A aSB/A al/A dRE/A adA/A VA LA E/A Def/A
Firms t -1
All Firms
1991 ~ 2000 626 2.53 3.55 8.61 -0.04 12.13 101.65 73.68 74.09 5.80 1217
2001 ~ 2013 1411 1.24 0.44 2.43 4.03 6.90 116.63 50.81 51.75 6.49 2.86
Retail Firms
1991 ~ 2000 11 2.01 4.31 10.35 -0.55 14.11 101.02 77.50 78.25 4.31 14.66
2001 ~ 2013 29 -0.32 -1.16 3.24 5.38 7.46 124.33 53.39 54.39 6.59 2.08
A KOSPI A[ZIt KOSDAQ A|Z0| oFE HM #=7|¢S 2 A HEre Ao|Ct
o 0| HEE HmHEM 1990ALH0| OjH Ha 626710)A 2000 oHH, RE AZV|gEe 1990dEcf o = 11740|H Z{0

Hoy o|: ojH T 1411742 < 28] O] B7Istgict. G|
olzft &3t 7|2 B7t= KOSDAQ A|FO0| 19964 70|
JHEEQCHE 2 ZotsicH Xpeiagie Ao = UL F,
KOSDAQ A|&0| £3t= A7|YS0| 7|85 B71E Fot¥ed,
A7|HE2 1990 OHE EHF 35470QSLt 20004LC) O|F
1,064712 Hets| 3H ZItSIFCE BHH =2 KOSPI A|ZH0f| &3}
L 7| S S 1990l 2717H0|A] 2000ULCH 0| 346742 =7}

t=Ol 3% CE
O™ <Table 2>E EH 22|Li2t 4E7(HE2 H&M0 =
‘gol Alzto] e Hshe (Y20 w2t 2 XHo|E 20| R
2 & = QUCk M AT[Ye] F2 2o =AdE 717l 7|¥E
1990 ALCHOf| H|SHO] 2000ECH O|=0f 598 F7istR}A, F
FoM 7|HES 5 Al7|0] 298], =2 Yo &AM J|YE
214} B7tsto] 25 28] O|&Q| =2 7| IS LIEHARY
b 2HH CH7| el 29 9 =9Md2 LIEtLlE 7|¥E2 1.74),
130, =2 Yo =AY

2 g2 FgdS HUHEUE 7|8=S2

Otr

rlo o rjo ojo o
10

Il

2 UEt= 7I1¥S2 1.28] S7I5IAT o, 27|0[HAM dF
go] &2 7|gsa 4F90| &2 7|¥E2 S Al7[0f 2% 38

Hi, 241 S7KS0| M2 =2 S7tES LIEHRACH BHE Cf7|
ZOITM JTFF0| K2 7|g=2 1.8H] SIHtALLE TH7|ZHO|H
N 8880 =2 7[Y=2 1990012 0.98HIZ 1 7} 23(
E0ISACL

2O5IH £7|HS2
M 2E 7IYS0] =z
H2 gFol 7[gs0| F2
Lzt &871gs SoA &
=827 2 Xo|7t LErE
YS0| FE O|F= 27|Y
Moz 3 Lietg Ao,
t7|1gs2 FHs

e

380 =4 g0 WE 674 H=Fof
PRl ti7|ge] 3% 8880
ULt metA 22
FASEEHO| Chet
|ofetct. 4Eg0| =2 7|
FASZHO| el =7t ST
g380] &2 7[YS0| FE O|R=
28 AF A== R +271 ¥

3
E=anl

N
18
B

A
e

2000CH O|= 0= 29742 ©f 38§ 7t 7|7t SISILE 1

SOM 27|f2 4700 15702 sO{%eH, 7|2 7700
13742 SO{%&tCt oHH, <Table 2>= Z{Zto| 2ot =91 8l o

g0 oigsts ol £t Ed 7IYE LIEHHD A=H,
Zt g0 &3k 7ol Jh=7t 178 D[Rl B0l 022 =
AlE[ACE 1990E) & JF7|gel 2 HF0| ots thREE2
7197t 022 LiEfLHE A2 2 MF0| N2z £3= 7|Y
=7t 1 O|2foj2t= S LIEHHDE J23H 200040 0|20 /&
719 & Helo] EF2 7Y pRE=R 2 A0 =Hold
Ch 27|gel B0 +4do <2810 4T 52 Ex 7|
27 1990 07HOfA 2000HL] O] 8702 FO{h HHH, of
7|gel R0 +od0| o] 18 dE2 Ea 7|7t

1990HLY 37H0fAf 20001ACH O] 7742 A FOIRLL,.

23 By 54

H|l

<Table 3>2 KOSPI A|ZT} KOSDAQ A|% FA| A&7|YS9
bgut o1y olQo= 7|¥S0| Agx=Ent 2HE o[AEE
S| M n2fsor Sst= Fast HasSs SAHMIS=
WS 2oF0 Ch Zt gS2 AR S07ts 24 Ho
20| siEstE 7IfS SRS o= Lhw0] Tt
0, Ol= & 7|29 M2 7FSK|2 Faot glojet & == ULk
<Table 3>2 KOSPI A|&1} KOSDAQ Al FMZEQI X0f|A

7|50 RBELO| of WO MAY HOXIE YSQ it
A BoFa gict.

e T mo ox
o

mjo Ar

<Table 3>0| FAYY AYSE U2 7|20 FEE X
Y FAsot FHBFES o A0IM 71K0| TR £F T4

N

S0t FIIBFS T US W ZOICE WR dsw/As ARY

Falg slateol AYSEE U]0] HEY MO Lito|
=]

SFAIO| KT BIF2 19901CH

(L



Bo-Hyun Yoon / Journal of Distribution Science 12-10 (2014) 75-84 79

253% 2Z0|A 2000ECf O|S 1.24%2 ZASY
AME 2 TGS M, 22|Ltet AE7|PE FAL
0] 52 47|¥ECe YEH0| 2 Cf7|HE 2l
BR=CHD g o= QUoh MOjNoz YEMH0| 52 A7)
QEAE =Y 20|k 7%t FEHEY X2
At S 7|Ojske MEke 2030, YEHIOEY 2X7F Aty
OF 2ol Cf7|¥ES AS HEJo| Hof oEXZ =H of
st =27} 3X| ot FAYH H|F0| ZEOEUCH:E siM0| 7ts
S},

SHH, R AEV|YEC ZRE HOED, =FAYUTMO| XAt
CHH| H|ES 199010 2.00%0{A] 20004LCH 0|= -0.32%= L|IE}
S0l Ol 200040 S0{°t f87|YS0| QANEY "aloZ
XAt M2h2 2610] XpAE Oje OiE Z7HAZL O 2 A
2 S|MEICE oIXEE dHiAloz X|ZFALZ M3lst= aPHOA X}
AIFE IREE FESH O|lfe 7IE HFEFE2Q QA2 M2
TEE XIFAOAM B7HAZ|7] M 23] ArEste W O|CEH

ohH, =FAldGHo| R ZEo| XMMIH| HIE d9B/AE F
2 J|EfmEL o2 Q50| dsM/ADt X}O|E LtEiLE A
o2 %X ULk 0|2 F O THHOE BH, WS SHo=z

R ERSHo| OjAH &9, osbAz &9, Rtitar ExHAH

=2 T Ty — T

o| mhldE &9, YUY A=E5H SOICh 0|t &2 7|EtZ 2
o He{7t asBeb dsme| XO|E 7HM = HEls 3 CEa &
Ol Ml 7tX| ®EiZ2 & = UCh AW, FAnst 52 X usts
St gl AR YRIKZL AMYIHKIELE HA "ItEEZ dSB
7t asmof| H|5Ho] ZAH HILEICE EW, AFZH0| AT A
7140| BE& AFYIHFEDE S| W0 asB7t dsmof| H|SH &
7 BIPEICE AR, ZEAIHHEIO| O|ROIX|P HITHEl FAlO| FAlL
HoZ ZFE|O dSB7t dsMol| H|SH0] =2 HIHEIC

ATZ dSBR} dSMP| AJ|E H|wd|=CtH, 1990ECHELCH
2000'ACHO| SO{RM dSBIt dSMO| HISLO] RAH| EItEl= BeE
2ol e, Ol BN E27|Y #o ofL2t FSAH0 &5t
£ 7|YSel A0l ATEH LEHH: ZHoITh 1 0|gE ¢
OllAM &m2 Hiet 20| z|LiEte| AE7|YS2| &2 200040y
0|0l S0{2t IHEEE St X|FAL Tghs HAISH AR|7F o
= QUCE E3| 38 AE7IYel dspE 2000ECy O] -1.15%2]
53| F2 2 HO|=H Ol /& HTU7|YS9 AXEYE &
ob X|FAL Metez Qg Aoz HEHECL RE7|US 40
CHEXQl ARSS LG AAb Q1% 234200614 82 112 O[AlZ|of
M PRI HHRRO JNMEBE Zo|), CJ Q4L ANE
(20104 62 11 O[MZION REARALET SANYRROR
IFEY), MMA QIFE(2011E 13 202 O|ALZ|0|A HHahH
AE R} O[OIEAIY £BOZ QIHE) 52 5 4 UL

oHH, dsp= O Fold 2ARXSZE XM X ZEAUS
i Zd(Def—dL)Q2 HOI7t LB 2 dSB= Def drit LYXHAE A
22 Z0 UCh MM BEE2T|UEQ B Def/A7t 1990ELN0| =
12.69%0{ A 2000ELCY O|=0f= 2.86%=2 A ZASISULCE Ol=
Jledez MEV|UEL dEHE0| HUtHoZ SlEfethl 1 @el
0| Q= HOZ ujet=EICh St d/42 2000ELCH O|=0f 2.42%
BER MEYS| AL, Ol Ul XMAMY SHE
flot LHE HFste AR HOICH

oHE, R5 ARIIYSO| LS MEHED, Def/47} 19904}
Ol= 14.66%2 D2 =2 =FO0|2Lt 2000} O|=0l= TH|
HE0| ZRELCt O HOTI 2.08%E LtEHHD QUCH A 21}
SE MEV|YE0| MEN F, d4/A5 H|WS|R P, 1990 ThEDt
OfL|Z} 2000ELH 0|20 /& HE7|YE2 SFH0| TH =
29| 450 o A LEHD ot OHo|E S5t 20004

LM
= L1
o
o
o
N

ro mn riu rlo
rlo 082 0X
Hir ook 02 m

e
4% rlo mjo ox rlo

Of
2

=
=

r

|

th 0% 8 AFIIYSO| my/avt A ARTIYl BLwELt
S| LIEILED QICHs 242 FAO| Histol R87|giS ol Mol
SN0l BCHE ZOIM 1 SfEFS X2 0| gict 2000kCH
0% RE ANIYSO $oNS 658%2 M E2O| 4o
BRY0 648%LCt & LELID U1, 98 4%7|YS0 U
B od3 HEL 537T%=2 ™A HEE7|Y8=2 HAQl 4.03%ECH
£ LIERLED 9ic

O J|@So| ARxig XPo| B oNBHL A 7|
XHlofA O|ZO[X|DY, AFET BHE <Table 3>0f ket 20| Al
3 HHTOl KON RUSIL R Hetst 40| HECHE 2K
7h SICk wrepk 2A0| BRI AIF FAIERl Ko 7|
Telz x3 COf Jpitol J1| Sigt 20| Basith £ =20
S FA ERIIYST REMY 4NI|UES (yoE MENS
S 1| HFER, 2988 M K BF2, FR8 £ I ¥Fe
2t PRS0 A 12 BFE(232)2 PRS0 MEE 2
T2 QR X0l Cfst ONEE, S8l FNZun B
| ONZHO| XEXE 2ME9| 0|20 HHOEXIS M
PAREOL RHIOAO| OIAZE T ofimst HAXSl Xf0|S
g BNols 2o2 PAHe 4R8N0z ok Yk

rr >= o oE 2y
palo)al
)|\I _|'_| r|'IJ

M

=
3. 23eY

o

31 M B=719S2 E4

AFEY SMOIZ0| Ti28 7|%e AFE0| U0IH Hej|
SO|L} HEHYOR lstof STAsH] LMot B82S o
St} wEODE, ol XBEY HAPE Uk 79S| FS 2
MEoz HuHEMe WMAPIR %= URSE3S Sl
o3t AHF0| AL8SLD, 1 CFSOE HAS WSO, Opx|2 &
Coz FAZ wHslol (32 XTI 21 ot £ =20
NE oot Ze XNFEEY Hejrt BEESIE MmEI| S50l
SEA O] AYHEQl dsi2 A7\ T7|Y AFE AHe
1% Bk

<Table 4>= XA KOSPI A|Z1} KOSDAQ A& ©AHC| HE
7|9SS CNOR Tji S 7|YS0| BRMoz ARAFDHY
S SUBIER|(ASI<0), FAIS DUWSLER|(d5)/>0) ORLIB 2
FA0| Me| QUER|(dSN=0) 5 M JIX| ZSE 43 HHER
o2 MMIYCE 12iE| SFAUBS oo| 7t AX|BL BAAL

AN
FOfRYO| AS =+ AUCE F2 =APAFOYO0| Ao SF
A HAE: Y = RACL <Table 4>0iM= O|MY d= H{EHH
2 Ald

O|X| §42 FAlglnt SXAFOYS FRE Z0| 1ESHIUL.
Jd2|3 Opx|ef M 7He| EojM e SFAEY 27t AR RO
1% O|4 3ot J|¥E0| HA| 7|YS0| gt HIZSS HABIY
Ct. =3Aldtsl(gross stock issues, O[St G7), ZXTALSEOL Rl(gross
stock repurchases, 0|} GR)Q| AtAl2 ChE2u} ZCL ZXPARSEON
(GRS BR= MENMEYL AT &7 W S7tE 7ot
R, SFMLAH(GNO FRs =FALA(dsM)Of| SXAFOY
2 Cf50) T[S THOF AZEAlUSH(dsa)0| 00|2HE EZEAlLrs
3 BXAFOILS 2| EiCt

<Table 4>0| part AS 2B Hi| E27|QS oM mFaju
SOl 091 7|Y¥EQ| HIZL 19904l 57.01%0f|A 2000HLC O|=
64.43%= Ct& S7I6CH d2|1 =XAE oY 7|Z¥S2| HIS
L 2000CH O|=20f 3.81%=2 CHK| =X| @2 HIES EHFL
ALt



80 Bo-Hyun Yoon / Journal of Distribution Science 12-10 (2014) 75-84

<Table 4> Average percents of firms, average issues and repurchase

% in dSM group % with Gl > 0 % with GR > 0 % with GI/A > 1%
All Small Big All Small Big All Small Big All Small Big
part A : percent of firms in dSM categories that issue and repurchase
All dSM group
1991 ~ 2000 100.00 100.00 100.00 44.90 39.25 51.91 17.02 14.01 21.44 30.88 29.69 32.00
2001 ~ 2013 100.00 100.00 100.00 46.53 48.69 39.67 25.25 24.87 26.46 32.32 36.80 18.58
dsSM < 0
1991 ~ 2000 5.31 5.47 5.18 28.04 24.19 32.58 28.23 24.51 32.58 6.57 8.05 5.25
2001 ~ 2013 3.82 3.34 5.32 35.74 41.57 23.68 45.74 50.33 35.66 10.79 12.85 6.60
dsM = 0
1991 ~ 2000 57.01 60.79 52.65 11.55 8.34 16.86 11.55 8.34 16.86 4.04 4.22 3.70
2001 ~ 2013 64.43 61.95 72.31 22.77 22.20 2417 22.77 22.20 2417 10.40 11.75 6.91
asm > 0
1991 ~ 2000 37.68 33.74 4217 98.19 98.48 97.75 23.87 22.73 25.64 74.19 78.44 69.39
2001 ~ 2013 31.75 34.71 22.38 95.76 96.10 93.92 27.59 26.74 32.07 78.55 82.78 59.28
dSM / A Gl /A GR /A
All Small Big All Small Big All Small Big
part B . issues and repurchases as percents of assets
All dSM groups
1991 ~ 2000 2.53 3.33 2.47 2.75 3.52 2.68 0.22 0.19 0.22
2001 ~ 2013 1.24 5.98 0.72 1.50 6.21 0.98 0.26 0.24 0.26
dsM < 0
1991 ~ 2000 -0.28 -0.80 -0.01 -0.46 -0.51 -0.23 -0.18 0.29 -0.22
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1991 ~ 2000 0.00 0.00 0.00 0.24 0.14 0.26 0.24 0.14 0.26
2001 ~ 2013 0.00 0.00 0.00 0.25 0.18 0.26 0.25 0.18 0.26
asm > 0
1991 ~ 2000 4.48 9.33 4.22 4.75 9.58 4.49 0.27 0.25 0.27
2001 ~ 2013 7.64 22.01 5.68 8.01 22.40 6.05 0.38 0.39 0.37
oHH, TH B=7|8E S0A o B7 g2 aFAEAE ol HES LSt FS0[5HH FAS YAsI0 XI5 =
ot 7|Y=2l HIE= 1990ALH0]| 37.68%0| 11, 2000ELH O|=0f St=0l, Ol At5E CHAl AtARE DIRI0| At8%iC= 22 US
= 31.74%2 [t ZOSRACE 0l JUM 27|Yel HIE2 + 8l Y0|7| WZo|ct 52 Atg0| £=% 7|go| FHE &
33.74%0I|lM 34.71%=2 25|2] H|IFO| Cia S0l Tf7| e WS XA D1 E Aot AT A2XE ®=AM0|20| £
HES2 4217%0|A 22.37%Z2 1 H|E0| MHHOZ A EOE SHA| =Lt

ULt Ol= CH7[2l 9840 2000t O|=0f Cii ZABIRAS
= st ok O3 2FALY 7|gS SoM SFAEY
O XRAMCHH| 1%E He 7|0 HIES 1990WC 74.18%0] A
2000140 O[S 78.55%F Ll Z7IstASS ¥ 4 QICh 1Y
ol2fet Fge 47|Y0| F=HQI Aats st AZS ol =
ULt =FATY 27| SOM SFALAYO0| XACHH| 1%E 9

L 7|90 HIEL £ Al7| 7844%0|M 82.77%2 ALs| Z7k5

—_

Mgt J|9ts B0 BFEHUH 7|QS(6r>0)°)

Al
HIES2 20004CH O] 95.75%F LtEIL{O] 72| CiFZ2

A=Al
TN

bS] o A=A o 7o A

B 7|92 SFALHE ¥o| ¢S AS ¢ =+ UCh dgln

=FMUY T|YSel 27.59%7F SAARFONY
(GR>0)2 +HSACE NS & =+ ACL F MAF s &
Alof +d5ts =FMEY 7|YS2| BT HAQl 1730 7+t
= A2 A== =MO0|20| FOIA| e AMEOICh AfExE
=AO|Z20| W=H, 2fXtgxE H 3

MdS SO0 g2 =EoH, 0] R0 AAMFOYS

SthE A2 AExE TAMOIE0 Fst
QUCE. QHLFSHH, 2|FAt=0| FHet

StH, <Table 4> HEM 2000ELC] 0|20 ™AQ| 3.81%2| =
AARFOHRY 71 SOIA 35.74%2| 7|YE52 SFAEA(GI>0)S
SAlof s&otn Qo AERE =020 [2H, QEsxE
SAL BdotE 7|gE2 SYHLE dEE0l ®1 +940| =
2 7|YSOItk Ol 7|¥S2 SA= 2oty ¥o7t=s UWRERE
=2 O|83t0] HIFO|Lt XtALE DHRIS| WEHZ FF0f Ciet X|=
2 Fdot= A0| YYHOILE 2Lt O|F =XtAEFE DY 7|Y¥S
SOIM 35.74%0 o= 7|¥S0| ff FATAS FHSH=X[0f
M= A=z =A0|22 & WoME 23EX| e F=20|
2t g o= QUZCH

¢HH, <Table 4>9| part B= Ofd B Mol =XrAEOH 40t
TAAFUR YO RRMCHH| BIFSC| Atittid] IEHEHA Fogls
HojZ=1 QACh 1990CH TH| 7|2l REARFEAHEHS| RHATiH| H
T2 2.53%0f A 20004 O|=0f 1.24%= ZO{SACE. 0] FOf
M 27|92 & HIFO0| 3.33%0M 5.97%= Cia SO{t2Lt Of
7199 XAEHE = 2.46%0|M 0.72% 2 2 Z2= ZHASHRUCEL
th7|el =472 daes 489 ga0k ditgol s A2z
TEECE O3 dHel A2 =XpMEF Al 7|gsel HIFE2
X2 LT ok A E S-S =B, 1 B|S0| 2000H 0|2



Bo-Hyun Yoon / Journal of Distribution Science 12-10 (2014) 75-84 81

of A 7[ZoM —12.28%=2 T3] =A UEL= B, =34
2Ol RiACHH| BIS2 1990ECH0Y 4.48%04 A 2000HLY O|=0f
= 763%=2 Cia STUCLE SXARRDIYC| RHATHH| B[SO H|3Y
Me ®R2 85 20|12 UCk

LS XISl Z2 20000 OfF A7|ah T[40
Ho| RARR +=EL=2 SHQ ARULiH| HIS2| S7t7t LIEILID
ALt &, 20000 OfF 7| =XAARZEOIYC| AHATHH| HS2
-12.28%0|0, CH7|Y =AMARFEOIRSl ARATiH| HIE2 -13.18%
2 UELD QIoh &, XA el 0= 7Y 28 At
MECHH| BIE XO|7F SFEI5kA LIELLER] Gh=Ch J2iLt =4
@O ApACHH| HIS2 71Y mRE= O Xo|7h FESiCE F,
2000HELC] O|F A7|Q =FAILBHO| XIAMCHH| H|FZS 22.01%2
LI B, CH7| =FAZdo| AtithH| HIS2 5.68%= Lt
EFSHCE

ol 22 FAMudll HEjo| 7|Y 28 XIO[E Olshst?| 2l
M= 2IofA A= Hiet 20| 2000 Ol A7|Y¥Sel 48
g0l IA Forl B 7| @S0 dEd2 BoRb= 2 2
2ig Zart ATt 20000 O|= JT90| YHiH2z FOHEl &
g2 AFAEZE HAL 7|YS0 H|oto 3 TR
i, olof Fast Aimzs ZEHS| 25t0 FAZH =4 AEE

3

SHbE A2 &

2 = ULt Ol Ag=E =AO|20 = £
EE YA 2dol2tn g 4 QUACE B, YFE0| BT o
8 oz FMUAS S AF A= =0 Chet
TR7b Ao & 5 QUCE MEtM CH7[9] =422
AHATHE] BISO| E0E A& O3 = U= Ci=OICk
oHH, &7|YS0| =AY 270 BY7 |t At #R2S
LIEfLD QUCh= F2 A=x=E &MO|20| Fedotkl= f=th
g382| = Qo] R AaREH0| Tash YoM OXE
THARE OfRlE sd0ts 7|gE2 JUH2R 2 +YdS UE
U 7I9S2 side & AUCHL BHEH Ci7|Ye] 32 X=X
SAHE O|8510] HIFOIL; =RAFO RIS HEHZ 30| Chet X|

22 dets A2 XFXY AAO|20| SIS Zufetn o
& zck

QEMY ATIIASO| SFALHD AXAFOY s

[
4=

<Table 5>0{ L}EIL} QICL <Table 5>9| == 2|9| <Table 4>¢}
SLSICE 247|7H2 0G| 27|72t 2 IA| LHROAM B Qe
Lt 1996 7HE|O] 7| RE0| 25| d&stn A4S X
HIE Z4QSn 2003H O|F2E HQIHO| EFLAO0| LIEHH
H, HEE2L <Table 5>2| HWAIE MEHEROH, A 27|17t
o= LIFOiA & Ut 2 Xto|E =olgh = QAL <Table 5>9)
part AZ EHH FSMY MYI|YE B0IM =FAEH0| 021 7|
S90| HIZ2 1990l 39.01%0|A] 2000C] 0|= 58.09%Z
AT = SZIIGIACEL 2|0 =X 0 7|¥E2| HISE 1990
LACH 11.09%0{| A 20004CH O|=0f 4.29% 2 CiAZF SO{EQIC}
otH, R84t HE7|YE SOA OfE B Qo =FAlE
43St 7|QIS0| HIEL 1990ECH0f| 54.33%0|1, 2000LdCH
0|20 3893%E EOERULCL Ol FOAM 7|l HF2
45.08%0|A 51.04%2 1 H|Z=O0| CtA So{%toLl, Cf7|Ye| H
ZO 58.94%0|A 24.76%Z 1 H|Z0| Aoz AH SOEY
Ct. Ol RE4tQ CH7| el d%+d0| 2000 AL 0|20 AT
ZIt5IRaS nfotChH ChA ool Autatn & = UCH

o
=

CcC
-

%
P
i
>
T
g

STEAUY TS SOIM SFALHO| KT 1%S
HEe 7|®el H|IZE 19901LCH 79.47%0)|A 2000HCy O]l
7240%2 Cf L. IR Ol2fE FYE 70| F=
xol ol ok YUSS Ol & ULh AFHUH 27|Y 5
oM BFALHO| RMCTHE| 1%S HE 79| HFS 5 A7
81.25%0| A 89.85%= F7t ATS LIEtLRUSL} CH7| e & H
T2 T A7| 78.23%0| A 37.78% =2 2 Z2=Z S|25IRALCE 2000
SCh 0|30| REMY C7|YS2 FAUHO| IS k|
Chgdel SRl 0hS DIz CHSSIBN MES 2l Bag
ARRFS F2 FAUHECIE BXjHo| oFsln S ¥
o

AN .

S AT J|QS BN BFEHU J|AS(Gr>0)0)
HIS2 20004} Ol 95.91%E LIEIL|Ol 74| CiEol 254
W 7SS FFALUE Yol S HS L 4+ YUt d2in

2

5

N
5
Of

== oOT

20004c] O] =FAEY I|USQ| 27.18%7F BAAFOHY
(GR>0)g 8Lt AS & & AUCE M= A5 Hiet
20|, BXAF YS SAof sdots aFAEd 7|1YS2| H|
S FHQ 130 HUCHE A2 AMEXZE =AMO0|Z20| Rl
e AtHO|CH AFEZE =AO|20)| W2H, 2R AgxE HAt
YT 719l B FALHYS Sot0] Ags ==, 0| 3R
of RMARFOIE FHolts A2 AExE TAO0|20| 23|
He deetn = 5 ACE AUBIE, 2FXF0| 5T 7Y
B YHY FEHIEE H&S HLStL FS0I5HH F4S
A0l A52 ZEHOIREM], O At5S CHAl ARAEE DHYO| At
8ol A2 AS + Bl €017l WEoIth =22 Az0| #F
oF 7120 FME TASIY AAF Ofls ASCeE A= A2
ZE =MO|20| FeotX| H=C0h d2iLh $M o= Hieh 20

I
20000 O] SEAQO| [f7|YEL OIMESH HiAlo
2 FA
AARFOHRUO| SAO] TdE|= ZR7F UL = 5 AUCE 0l
S HAS HIZ AHEZY =AOR0|E HFGIK| YOLt X|FA}
HElojats E43t 280 wejolN HYsks Hojatn mor

_ 11— — — O

CESt <Table 5>5 E M 2000ECH O|Z 0| MA|Q| 4.29%2| &=X}t
ARFEOHY 7| SOAM 38.88%2| 7|YE2 ZFALM(GI>0)Z
SA0 =St QUCt o] Lot (oM AZSH HiQE 20| XHEZE
2 =MO|EQ| & oM HYLX| Y= AMO|HY, THEE =
gloL, eXESE &9 X[FA dE0l2te Ex58E 2I51Y
XIAFFEE OHR0| B7FMCH= S35t MEtoM O[3l 7Hs3t T40|
2fn HTHEICE 22, 0[2{sh {2 LYt O|fRE QIsto] ehiligt
= QUCL ot o2, FALY 5 [|FFO| Mzt A EX[SH|
sty Fotstel = ZFE2 Aoz KIS S tIFEFO
XHHE CiA| FEA7|{= 3O = Olglst= & CHYSH Q10|
AZ == ALt olof Cist At 2 dgel HRE Ho{vt=Ht
X5 event studyZ AMHEOIOF g Z{0|CL
<Table 5>2| part B OfH H&Ql =XIAFOf LB} =XPAL
FHBHOHO| RIACHH| H|FQ| RHMCHH| THHN HEZHE 203
1 Qok 1990En] TA| 7|l KpAtFEAH2He| ARACHH| HIE2
2.00%0]|A] 2000EHLCY 0|0 -0.32%2 ZO{SQLC} O] 0N £
7|92 = H|=O0| 6.08%0|A 9.93%Z CtA S0{LtoLt CH7 |29
KAEEAHR = 1.72%0| -0.75%2 & Z0=2 ZASIQUCL 7|
O XfAREAZHC| ojet &2 HAE XHAREEAZHO| O elo| U=
Ao 2 metEICH



82

Bo-Hyun Yoon / Journal of Distribution Science 12-10 (2014) 75-84

<Table 5> Average percents of firms in retail industry, average issues and repurchase

% in dSM group % with Gl > 0 % with GR > 0 % with GI/A > 1%
All Small Big All Small Big All Small Big All Small Big
part A : percent of firms in dSM categories that issue and repurchase
All dSM group
1991 ~ 2000 100.00 100.00 100.00 60.11 47.08 66.87 18.13 12.83 21.90 46.20 38.75 48.64
2001 ~ 2013 100.00 100.00 100.00 49.81 56.83 41.54 23.54 19.03 28.59 31.56 48.93 12.32
dsSM < 0
1991 ~ 2000 11.10 26.11 444 50.00 25.00 100.00 50.00 25.00 100.00 33.33 25.00 50.00
2001 ~ 2013 4.29 2.95 6.17 38.89 75.00 14.29 55.56 100.00 28.57 0.00 0.00 0.00
dsM = 0
1991 ~ 2000 39.01 39.25 38.39 11.78 6.67 20.37 11.78 6.67 20.37 3.33 6.67 1.85
2001 ~ 2013 58.09 46.91 70.96 20.14 12.90 24.23 20.14 12.90 24.23 5.68 7.60 3.24
asm > 0
1991 ~ 2000 54.33 45.08 58.94 96.33 95.83 97.50 20.06 22.92 22.02 79.47 81.25 78.24
2001 ~ 2013 38.94 51.05 24.77 95.92 96.86 94.87 27.19 23.65 38.35 72.40 89.85 37.78
dSM / A Gl /A GR /A
All Small Big All Small Big All Small Big
part B . issues and repurchases as percents of assets

All dSM groups
1991 ~ 2000 2.01 6.09 1.79 213 6.47 1.90 0.12 0.38 0.11
2001 ~ 2013 -0.32 9.93 -0.76 -0.26 10.31 -0.70 0.06 0.38 0.05
dsM < 0
1991 ~ 2000 0.00 0.00 0.00 0.62 0.40 1.06 0.62 0.40 1.06
2001 ~ 2013 -39.01 -15.67 -50.11 -39.07 -15.65 -50.20 -0.07 0.01 -0.09
dasm = 0
1991 ~ 2000 0.00 0.00 0.00 0.14 0.50 0.14 0.14 0.50 0.14
2001 ~ 2013 0.00 0.00 0.00 0.04 0.16 0.04 0.04 0.16 0.04
asm > 0
1991 ~ 2000 3.27 20.11 2.96 3.32 20.29 3.00 0.04 0.18 0.04
2001 ~ 2013 4.06 33.72 243 4.18 34.36 2.60 0.12 0.63 0.17
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