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oF= A9 itk
Aol dw A EAAS
APl Al F 8.3 QRlolth ol & Eof, ARE29] 9] o] (Pecking
= Bol 7k #HACIE WAk A A o s i
PRI AFAD) 3P AR vt o ® lste] 714
Jo]th(Myers, 1977: Myers and Majluf, 1984).

HhE| A2t 2 0 A o] 2(Trade-off theory)2 F-A &} AH-o] v]&3} g©
Fafel] whE WA Az g H 29 BRI AFA 249 Wl 7] dAE
7199 B3 A 58 AA = Ao Z(Modilliani and Miller, 1963) AH--22]
Fel P vE% o] (Ross, 1977) R ERIARE I} A7) A2 22| th2] Q] B]-8-(Jensen
and Meckling, 1976; Myers, 1977; Stulz, 1990; Hart and Moore, 1994)& 1&3}e] 7]¢] 9]
E% dugAE AAsrhs Aotk

7 99 A A= AGAre] A F94d(Graham and Harvey, 2001
(Baker and Wurler, 2002), 52 <7 (Lemmon and Zender, 2004), 74 < A (Welch,
2004) Fo] ATzl TS Ut
S AT o]efof] FHt AT HRHFL BAFAE St AAT
T fle 8Rlo® QAL glow ofe|gh 93-S Wgk AEAGelA ARk 7HA ol Wt
Ao}, AHEH|-§ AA QN4 1] AR FEAAE (less-informed investors)< 4 HFAAHE
(more-informed investors)ell B]3to] AH Eo]o]S QAstaL 9lom o] mpe} v Hr
FAAES 2 A8 2 dS 878 (Easley and O'Hara, 2004)© 78] €} 2pH] -
P A= T8 28NS FH e Aoteola Mo AR HjtA o] vi7f 3
gHo}h(Bhattacharya et al, 2009+ ZAsi7F Atk 9 A5l Aol o] EAfstA| v
dubd o 2 Easley and O'Hara(2004) 5©] #A|AgF 2go] 7|4l AS sl o).
=, 52 AR Aud A D 719 TR AdAte] A2 oJAPA A 3}
AREH] G2 Aol g Zlojt

flof o] AL Rl ¥ v oM o] At T RsHARE WhHl| slute] o] &4
HR o AR 2] HHQ A4S Haslelhe U9 AT AAE AAE avt vk
] A AR A ekl 3k A7t Wol o] FolA k(i A 9] 291, 2007;

AR, a2, 200 %1, 2010; AIRIA, A2, 20105
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A A= 2011; oHHE ) 291 2011; A, 2012; HAA 9] 291 2012 gxﬂ%‘,
J 9] 291, 2015; ARITF 2] 291, 2015, A7), 2017; ¥~
2017) 7199] Afr7rzeot AE o] AAle)] wE 71“7%4 zz}oﬂ AAE AF+HES
, SOl 2020), AR AFHOoRRE Y AEHL] Fold yHH

AAAT AR} AR x] AA B AT ARES
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AR zeh wE TN 7191e] AR e vI]iel 2 dielal 7199
eAEel ¥ 2 ARA o3& 7ML 9l VIdEel ¥ =2 e nEs 7Hd
Ao oS3tk ol A7 722 VIge] UiF AR A SAT ¥ 7Idle
due] A Aol 719l o Arel Y-S WA AR 7)Y A Bdow
B 71910 W AHE 7 AL Q7] aliell, FARRS S o vjoid R d ek
AR AR oheh L AR) Ul AR i ow 1%k FH ] FEehe U w2
T gt oA VY] AIARNES =Rlvks Aotk A HE7F W
Z199des 5, AR oAl ¥ =& 7Iddes AR oAl @ wgEk gl
AAE 192 2dete] dulelA] Hlgo] w& Aol v £99 ArxdE F4&
Haste] A7ARE vlEE ek AT FolEeR oot

QeAE 2 7
ApFzol g2 v AL FAA AAAHE FAS ANG Ak

oF ¥ =R AL ANFAE AugiFo] AR TR} AR Go] Fi ol Tt
% B9 W olgd WA ANaT AN AE oled s 4% 2Ae] 9
2P ARG ANGIAE B =Rl AEE TP 2 12EAS ANt AVE
AAE B =R AFEA A% neFT qrk AVINAE B AT AEODA
oJvi7h A4 ek

. o] &3 W7

Easley and O'Hara(2004) = 52 2 A@e] FAAE 7F 2= 1 g o] 7
AREH]E-S AAshs aRloletal etk &, AulH R AHT} §le FARES A

s
AR7E Q= TS vs AR M-S ST JRAPS AASHL 1L ofdl M

101?2
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AE Zewde 2 o)9f e ANk FEUF 2 7|9 &, TAE ARV B 7Y
ol AreFol vt Vel E Z3rt vHA vt 237 AAIH ST Easley
et al.(2002)2 53] A712HE Aol A 7148 317 Rk 7ol k= 719 FAA

7 OBl We GBS Frhe 4RGN A9 Tl Za) B AFAT
2

s, A 749 AREH|Bol| FEFS Fi= Q10] HHo| FA Fro]
o AR FFre FAE AH] A4 aglojeh= A A7t A A H A THLambert
et al, 012). 12]aL FAFEE] A B WAde] Hol wom 7|4 ArAel v HrAto
AR v o Qg AR go] vropxitk= AMES ol AFtolA SR AL
9l tH(Diamond, 1984; Diamond and Verrecchia, 1991; Lang and Lundholm, 1996; Botosan
and Plumlee, 2002; Brown and Hillegeist, 2007). we}x Aw 93} xpEu]&-2] A o
B AFE FARE 3 EE 7Y S AR oA F Fre] ¥ EA7F olyH
bt AE7F JegA o] AHe] A4 adle] Tt A AAE HAF FR
vl o] A Qe A JEs vk SAE AAEAT

Diamond(1984) ¥ Diamond and Verrecchia(1991)2 =
W 7EbE P ARLAYES A 5 Qlom vk ARRHE-S gtk As A sk
18] 3L Brennnan and Thakor(1990)+= 2] 9] A gkul] A7 o H £l
ARl Aol & sl Ao w o o] FAo] U= A A3E =&k 19
Ellul and Pagano(2006)< IPO2] A 712 AAl2 4] FAAE AlojollA] FR vy o=
lefA Al g at Bheo] gvke AT A3E RHojFrh

Chen et al.(2007)2 €214 AR vt do] 71 FAAE] Wl Gk mAaL
o]g|3k Q¢lo] Frto] S Frh= AL WAL, Lipson and Mortal(2006), Frieder
and Martell(2006), Bharath et al.(2009) o] ©]¢} ¥ ¥ A5 vt Bharath et al.(2009)2
wololEs ATet] sl BAA, WA AR vdiA o] H =R mAlS ZE(microstructure) &

7IHko 2 Sh= t-8 WS AFSdla, Lipson and Mortal(2006) 2 Frieder and Martell(2006)
S 719 F2 fEAol ARFF wA= Feo] 24 ok

71 Aol A i ol B ARt W ol sl AIAR] V1Y AR B B2 BRE

7HAAL QAL o]l A E HIti AL Ao BRRIARE W3} A7 xpd ke Bl BRRIARE H]-g-3}
A7) A2 1] g B JEs Tk Aol o] gk A= Gorton and Pennacchi(1990),
Boot and Thakor(1993), DeMarzo and Duffie(1999)9] Aol = 7|41 o] & AR E
7HAI AL Q= Wi ol AR Aol A ARG o] QoS Sste] dATtstsih dlE
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£°] Gorton and Pennacchi(1990)> o]&1gt HH H|tjo] EAleh= 49 AR} 3=
S5 olg| AR ] AHLS VPR FAhE Ag K sk AT AFA Alke] YA
o g WA, 7|9 QA o] FjHow Fro @ wzhek A7 AkGHAL
Fe) oz AfE AFFoEM ARIL Qe N ojs|RAAT} VP o T F s
g wol] fFiegits A4 A3E AP

Axelson(2007) BT DA LA A G2 7122444k 7EA| ot AL ARE
Qi o] AR A A FApApEo] 7Hd A -] e EAE Gdete] dATtgh A
AR5 v go] BS w= olst AR IS n|go] FAE S THUEAAY JFS
Tt 235 AAsk vk webA A5-0 Ak JES 0] w8 o A ool
NS & 7 Jow ARAFI FALYA G| i FA B 7| AHE G
Fask v E Fa vk

B Ao 7]E AFolA AMEE ARAPHR
PIN(EEL] opolvt T4 w4 57k 7122 544 o&
SAARE 712 o9 Aol tjg Wl AR AS
ZA9] 7]Ee @7|3to] ohd AV i AAZ 7|7HEete] AA EFo ube} A}
oJapaA o] o] FolA oL, 7199 Ay] Fapeh 1ol wE FY
TZ57] wiol A AR 7ukek R P R v S el o JEgd
Aolt}y, 181 B2 Francis et al.(2005)9] 17-¢F o] 3|7 HH
HEAS AR U8 MFE ARSg

olg] st Ao A B AT AE 719e] AR oAl AAL A A B kS

.

[e]
WEAE A% A%, 71le] 9 ARz A ARslge] 71g)e] Am s Az
oA 9P FA A% FAGG 190 AREAGES FugPe] Gl
Webd A8 Zenee aTdtt A¢ AF¥or AFwd
Bl S A &

1
WA EAE A5 B 0}7] e AT 3 A AR L F71 F8E AR E FnGuide Databasedl 4]
7199 9] A== Kisvalue, AAFSAIA| 228 58 o]&35}0]
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WA ArLES FE317] Yste] oh59 #AE A $oh(Dechow and Dichev, 2002;
Francis et al, 2000). WA & B A0S 7|28 AR TS A3 o714 AA, ke, el
Aoigts AHgste] ARP S & WFRE AR F7HE 7 HA RS Fxke,,) ol
37t window rollings 53t REHAE AR P9 U8 HFE ARSIt} &, 3ke)
FFAAL AvkE A B Fo] vtk RS on|stal o] AL 7|Yo] AlEete AR
ol gth= AL on| =, o2& Ay FHRe] wrhe ov]ojnh A Ho] gFHA=
9

dreFe e W ARET

MO

W

TC4;, n CFO,, 007f+ CFO, 4,
AT4;,  “ B ATA,, +B2ATA By ATA,,

AREV,,  PPE,
L ATA;, " TPATA,

TCA;, = ACA,,— ACL,,— A Cash,, — ASTDebt,,
ACA;, = t-1ANAT A 1] FrEAt W

ACL, = -1 AR 119 fF5iA HE

ACash;,,= t-1A33 tAA 719 d5 4 d957te WE
A AR e s TR

=
=

ASTDebt;,

oN

[ol

t-1
CFO,= JAdT
AREV,, = t-1A183} tA 3 7ke] 9dglol] WM&
PPE,= 8 A-EA-24 F A4t
ATA,= -1 F2F + A" F222D/2 = 2d70e] A F3 T

WA AR Az 7 #AAlo 3k A FE Aot} Rajan and Zingales(1995)
58 71E A9 o] Ak 8 A (Tangibility), 719 T2 (Size), 24 (Profitability),
MB 54 ¥ 5 7199 54 We} i’]ﬂ%ﬂﬂ 7rol BAel theh AS B RS A|AIES

Leverage, ; = a+ B InforRisk, , + 8, Tangibility, . + B, MB; , )
+ B8,5ize; ,+ BsProfitability; . +e;,
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A @l FAWFEA Tangability= 7ZA-E FARNO. 2 pro] Albekal, B
FARte] ATl tigk A7l HlE R Uehe, 7194 A% 713519 tl-g WgrE ARET
Profitability= EBITS FAMFO 2 b0} S4Bl Size= TAS A ti5 = &}of
A%Fgteh. Bharath et al.(2009) 5¢] Al 4 BreFe] 7]de] FApa ofabd g o

<agk dgaclela oy oAb el Aaprt e el A & B9 hforRisk® 3FATE
Ao o)A gs 7Hd AR dSgith

AL AR AR 2he] Al vig AFEA olvh AA, AR} A AL
AE 3etsl7] ¢80 Liu et al.(2002) 53} Francis et al.(2006) 5-¢] 2524 oA
of me} RS A
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INdAdjEP,, = a+ ﬁlﬁlforRiskm + BQZWBM + @Levemgei,t +B,Beta; , + 655’1',267',,/ +e;, (3)

AT UE HFEA TG o]EP) HES 7IRE ¢ AEA Tl INdAdjEP
(Industry Adjusted Earning to Price)7} AF&-% 3L o] A2 k9] Fo]e] vl &9 F4aks
Az A2 EP vlEolth MBE 7199 B 713] WA FApte] Aol g
Ag7Eel vlE & UEplE (P71 AR+ SR/ AL O R T Leverage ©
B FAS ik FA o7 o] T Betat= CAPM 28-S o]-&3to] 78 Ax=w,
Ul AR E ARESte] FAE Mg gtk

A, AR ERIAE H§ ko] #AE dhetetr] 918 Kaplan and Urwitz(1979),

Francis et al.(2005)9] WS 722 A5 BN S dAsic)

r_{

=

DCost, ;= a+ A InforRisk; .+ X\, Leverage; .+ A\;Size; ,+ N\ ROA; , 4

+ AgInterest Coverage, ,+ )\6Std(E’B[T)i,t+ €t

A
=

H

B Aol A ERIAE B8 DCost) & MFEE o] v THAHE
A4, 78 WP hforRisk< AR ES YeERATE ERQIAE H| 8o o

W2 A= Kaplan and Urwitz(1979), Palepu et al.(2002) 2 Francis et al.(2005) 5ol 4]
AR Wl 719 M E A (Leverage), 719 TFE(Size), AR E(ROA), O1AR G &
(Interest Coverage=3 4 012} /01 A} 0] &), Y& (Std(EBIT)) S29 WFEo] AMEHL
InterestCoverage ™= GG olelell tgh A% o|x} H|-§-2] w2 A

=
7190l G o AT ojfor dArhy oz & F U=AE UERT o]
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2020 7b4] A2 Al AR M-S B
1

5
LE R /\}%% FEL Fnguide @ 443 to]EHo] A5 o] &3o

A , 71 ] Al
ARE FEATE 2 AFoA AMSE E 2ol A LeverageZt 1Rt & 79 A2
gelo] 71dor Fsta AelEh

% Dol A A b 2 ATl A ARSEE T8 MFEY] V| 2EAHE BTl

Atk <FE 1>o)M AAE
ek ARE skl E40 AHEH AT

AT VN2 AE <E 1> 71Z2EA 8.9k AAE ] Atk A B9 H (Information
Risk)®] tf-& W=l 2hxpo] Adigrat zhake] 3zt A= A (1) RS 7122 3449
FromA 7k U, Azt 2R AR o8 WeE AR En RY
g WA Adighe] Ha 01030, kel 3dzt FEAAE] HHEE 0.1M4%

Augd F og urE 2 Aol gee & 4 drh

P Obs ot ETHEA Min Max
Size 25,106 19.224 1.752 13.926 26.659
M/B 21,146 1.056 0.811 0.212 57.517
Profitability 25,106 0.092 0.084 -1.421 1.115
Leverage 25,105 0.567 0.209 0.000 0.999
TCA/ATA 15,848 0.006 0.222 -1.948 17.056
CFO/ATA 23,406 0.063 0.140 -2.203 13.067
AReceive/ATA 24,095 0.014 0.107 -10.901 0.950
PPE/ATA 25,106 0.352 0.182 0.000 0.994
ZH2ke] Add) gk(InforRiskl) 13,461 0.103 0.168 0.000 11.064

kel 3d EF=¥W AH(InforRisk2) 9,210 0.104 0.151 0.000 7.894
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V. ASEY 23

a
w(AREV) % 38 AHPPE)S 34| %i—** ato] F4 ¥ W}%M HFA ol o] Ho] wr},
o714 ke ghol stk Al Ao ol vth= ofnl R A ETh = o3 A
AR Ho] vt oujo]a FiA o R JHeo] wrhe Aow A Hrh
AEMoR <% 2>94 agole] A Aol Ans BWl (t-1) AHY dYdTEE
(CFO JJr (t+1) Al xu HAFEF(CFO)E 54 BN Hol| 1% oA F-<
=

= A
Ttoﬂﬁ ;ﬁfﬂ ot A Bl e SYReE F9lE Fde)d] WE(AREV)Z}
&t PR (PPE) v« 27 freid B 4 A4 1% FaolA o folg A&
HolFa ok 28a A (DS 7% )
A4E93 InforRisk®] of-& W= AREgrh w}aw kAt x4tH kb zkAke] 3
=2 o] =

EEAR} B2

<E 2> HELIEY & HaRAM MU A FHS 25 3HEM Aot
2 Fol Az 181 E 20009744 ¥F3§719 BRE 7122 ofgld] A} () olgste] WAl $4% A%E ANt ik
TCA,, CFO, , , CFO,  CFO,. _ AREV, . PPE,
AT, ’a+31ATAL._,+32ATA +3;ATA +:4ATA“ vdsATAi_tve
e qop 506 @ 109 SEoA] Gol AL ojmar ()= t e eI 9l
F&W4 0 TCA / ATA
Intercept ((())%%%
) -0.191"
CFO(t-1)/ATA (-16.68)
CFO(t/ATA (6%3%373?
-0.435""
CFO(t+1)/ATA (-25.41)
AREV/ATA 102
PPE/ATA (:%%%
F-Value 856.82™
Adi.R? 0.2412
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<E A= HFE7IAY RES V22 ] A 24 4 (2) dApe] Az
k2t 33t window rolling EFHAHE AR F ] )& WFE AEsto] FELF |
g e Aol AGA FFS F=A 37 FA(O0LS) e A5 AFelrh. o1 7]1A InforRisk=
AR WA A (2) zhake] Adighat @Ake] 317t window rolling ¢t A A}7}
AREEITE A Model 10145 -S4 glo] 2] (2)9] 2ake] Hrfghs A 1913 (InforRisk) €]
U8 WFE st Ao ojE A JgE F=4] AAStaL Utk InforRiske] & A1S
2 0.11201% 1% ?—%011’\1 A9 BAHORE Fo)H AE BT Q) o g
A= AR BS5E 7199 ERIAE 29S ZT7MIthE AE 9v]kal 9o,

o

2 o] HlfE At 34 (Tangibility), 4478-S 1
M/B, 719 t5EE YER= Size, 7199 7949 1JrE]rUﬂ EBITDAZ 7]
Ae W Ao Adighs d§ Mee 3 A
F=A 37 EAOLS)E A5 Adfelth o714 FH23
InforRisk 3| AAIGF #-2 0109241 1% FTolA G(H)e BAHZ 2%
19] A8} s BRAPC] =55 A gAnlEo] S71
= EFOJX}% o] S7beta S & 7 AL 719 Rajan and Zingales(1995)2] A+
Aol dA gt 2gar & 3Rl FAMFY] g Ak FEAI oS

SIS RO FAAL AR A2 Yot 199 49319 ool As

)

uﬂ 141
ruﬁ (g 2o
o

o
0

i

21 (2) x&i}gq 3W7F T2 AE A 198 (InforRisk) <]
1 9Jtk InforRisk®] 34 A%
{02 Fo42l AE HolFa Q) o

40
ﬁurb EEREL E—%$% 7l°§ 2 E}Ov}% S 7R A3ke ojvlsta glon,

w ke 3z EEPAE U AR @
kX

ofg Qe FEA 7 RAOLY)F A5 Asfolt.
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<E 3> He|X[of cHEt MEL{EHol it 372N 23}

W EAAE 1BITE 220971 M 36719 RS 7122 daele] o) 244 @)o] ARpel Arlghal kel 37k
window rollng EERAE ANATL] thE W2 ARSIl AUATO] A Ao A A 7 Ao ANl

Leverage,; , = a+ BInfor Risk, ,+ B, Tangibility, ,+ B;MB; , + 3,Size; ,+ B5Profitability, ,+ e, ,
LT RE 1%, 5% B 10% FEdlA o Aele onE

kel Adigt o] 3Az BEAA
Model 1 Model 2 Model 3 Model 4
Intercent 0.590"" 0515™ 0.590"" 0.485"
P (323.60) (27.69) (2595) (21.53)
InforRisk 0.112" 0.109"" 0.110"" 0.099"
(12.13) (11.11) (8.89) (7.65)
o -0.039™" -0.044""
Tangibility (-4.04) (-3.85)
0.003 0.021"
M/B (1.32) (4775)
Siz 0.005™ 0.006"
¢ (5.83) (5.75)
o -0.235™" -0.286™"
Profitability (-10.16) (-1017)
Obs. 13,461 12,527 9,210 8745
F-value 147.08 6363 79.05 50.83"
Adj.R? 0.0107 0.0244 0.008 0.028

GE A Alae7IYe] RS V2R S dof 4 4 (2) 1Ak Aozt
ZFake] 3Rt window rolling EFHAHE AR T ] e MFE AREsto] AR 970
g Aol AGA FFS FeA 1FEN RIS V2R A5 Aotk

Model 1el4:= EAH glo] InforRiske] )71 715 2 0112019 5% FollA A(+)9]
%ﬁ]ﬂgi 094@;0 AE Ho|FaL Qv o] H g A= JR el E%fn‘i 7199l

o
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EIOE IR N ETJr = 7Hd

g HE 0}01 Eﬂ‘ﬂﬁlﬂoﬂ oA F&e F=A AL dar BFAG w2 0110019

59 ol A (0ol EAGOR frelHel Ang welFa ek oleld Ak ARSIl
F2 719 A 298 FAANTE 49F eulain glow, e Argke

EHF

e

=

2 ALES nAET BAe] Augha ke
q

Model 404 71919 54 WS BAES ) 4u@e] AT e 000924
5% 2ol Ao BAGOE fo149 ANE melFrh web Model 3¢ Ahs)
AP ANl £25% AweA vlge] 27k 2 el xde] 7l g
% % gk

iy

<E 4> HE|X|of Cfis FELIH st n¥F 24 A1t
2)

A 198195 E 0074 HEed BRS V)22 walelel Aol 44 () Wil Augs) 2] 34z
window rollng EERAE ANATL] the W ARslcl BUAT] AMEASN LA AFS FEA AEe Aol

Leverage;, = a+ ByInfor Risk;,+ B, Tangability; ,+ BsMDB; , + (,Size; ,+ BsProfitability, .+ e;,
TR e 1%, 5% 2 10% oA foHd S 9n g

kel Ak 7ol 34z EERA
Model 1 Model 2 Model 3 Model 4
Itercent 0.590" 0514" 0.590"" 0485
P (85.07) (10.37) (84.06) (870)
— 0.112° 0.109° 0.110™ 0.099"
(2.24) (1.94) (2.33) (1.98)
o -0.039 -0.044
Tangibility (-1.46) (-1.54)
0.003 0.021
M/B (0.46) (1.59)
Siz 0.005™ 0.006™
N (2.18) (2.36)
Profitability (122375) (:(;2587?
Obs. 13461 12,527 9,210 8,745
F-value 5.02 776 543" 836
Adj.R? 0.011 0.025 0.009 0.028

<E 5>l E 1§79 gate] 34 4 () AR

F
e
o
N
P
fr
ik
ox,
2
lo
i)
o
o

2
ofr



Huslgol ARTES AEH Gol T GFE FLIb 143

Aozt 2H2ko] 31 7F window rolling EFHAE AR E ] & MR AMEste] R
Aol dug]A ol YA P& F=% Fama-MacBeth £4& 7122 7153 Aajolu},
Model 114 719 54 W& SAWTRE o] Ak dojgts ts vHT=

A B¢ 8 (InforRisk)e] 8 ] A9

3]FAIG 7he 0288013 1% el A(+)e] EAA O 2 oAl AE HoFaL gl
olg]gh A= ARLAe] =575 7199 BRIARE x2S STt 23E onstaL
em o]# 3t A= Dechow and Dichev(2002) 2 Francis et al.(2006) 52 1 Z3}e}
A28t} Model 1] 4] A3 AW 455 BH A gA = 719 433 719

TR, 2R 5 feshs Ao BAE YERAIRE ol Weks ()] A9
A4S VeI,

Model 2614 %= 719} 574 ¥ SAFAS W Ak 3 xEAAE S HTR
&t 4 1.9) & (InforRisk)©] @# 2] =] 9] Oﬁ‘%ﬂl FeFE FEA AL At InforRiske]
S AAT 2 044301 5% oAl
o] g Qﬂ}% Model 1014 €] At} QA ghet. 1eja %Xﬂ‘%ﬂ?‘i 719 7%t
A= el A el G(H)e] o4 235 YehiA Rt
F(0)e] frojdl d3E VR

ro

=
=

2
2]

031
o,
=
¥
19
ox
rlo
=)
)
o o
Ry
s

<¥ 5> dlH{2|X|of ciEt HE /o tfE Fama-MacBeth &4 21}
£ 3ol 1BIEFE 20209704 HE8719 RES V122 DAY o] 74 (2) ARk Aoighat 1Aake] 3d it
i g A3 51 ] S8 G ALE1] 2551e] AN oS FLE S A58 2ol
Leverage; ;= a+ [Infor Risk;,+ By Tangability, ,+ B;MB; , + 3,Size; ;+ B5Pro fitability, ,+ e; ;
TR 1%, 5% 9 10% FEAA Fed e o

Model 1(FA}9] Adizh) Model 2(F=}2] 3Wdz7F EFHA})
et 20379 0067
ntereep (-1.48) (-0.98)
. 0.288" 0.443"
InforRisk (5.69) (2.10)
- 0.023 0,032
Tangibility (0.70) (10.94)
0.106° 0,087
M/B ©@77) (3.39)
Sie 0.047° 0662
(3.62) (-7.33)
Profitability ~0.690 0044

(-12.03) (-1.35)




144 WF %55 B OE

<3 6>OA = vl
Zkz}e] 31 7F window rolling 3%

A7) AR G0 oD A I

<E 6> A}7|XI=2H|

B Fol A= 19819 RE 20208744 vlES
AHE] &

Wmdow rolling FFHAE

F=2 HBE3s Aot}

719 9]

b FeA 39 2

yS|
ax

RS A2 WA Ao 4 4 (3) W] duigat
FAAE AR Ug AT Mgl BueH ol
(OLS)# 3% Asfolth

3o it YELE 3HES 2ot

719 BRE 7|22 Ao A9
MR ARgste] JuAgel A7l H]%(IndAdjEP)Oﬂ ol g

#7443 k) Aozt AR 3
3
[¢]

INdAdjEP; , = a+ B InforRisk;, + 3,MB,; ,+ sLeverage, ,+ BB eta; ,+ (55ize; , + e;,
SN fo4L ofulg

, TR e 1%, 5% 3 10%

Wikl Ak

Rake] 37 EEAA

Model 1 Model 2 Model 3 Model 4

Intercept 1.029" -21.352"" 1.800" -24.357"
(5.84) (-14.79) (12.37) (-15.59)
InforRisk 4729 6.626"" 3505 0.118
(5.22) (9.63) (4.39) (0.14)

M/B 0.342" 1.362""
(2.06) (4.46)

Leverage -0.141" -0.163""
(-21.39) (-23.43)

Beta -1.586"" -1.363"
(-4.62) (-3.65)

Size 1.578" 1.768""
(21.7) (22.87)
Obs. 12,823 10,703 7,492 6,537

F-value 271.25 182.03 19.28™ 211.24™
Adj.R? 0.002 0.078 0.002 0.139

WA Model 1914 =
WG gto] 27| AHRH] & o8 FEE FEA] AAsHaL
FEollA B+ SAX R

= 7109 A AR
7199 AHE FAAES
S8tk ojnjojt,

e 472901 1%

At YR IAPol B25E

o]
-

d

A& HuSFol
o

19
o

o~
T

§

o
STE

AW

= flol A (3) ko] Adigts AR (InforRisk) 9] o8&
At} InforRiske] 2|4 A4
ol 2] g
ks A9E ou)slal glom,
= Y ZErder o

1) A1 A 31 Hhel
vebskth 2d #@AA

X
=
al

&l
29

]_

H]
g

of ol

1-1:1 )

frol el Aste HolFa glvh

A =

o
ox ol
L=

b Aol 3
g Avhe BEolAt:

H2 ST 2R E FAD

L



BEP] AEx} ARH G oA dFE FEI 145

Model 2914 &= SAMATEC] F715 S o InforRisk A5 a2 662602 1%
FEolA (e BAA R foAel ARE vehdth wEkA Model 19 A2te}t FUsH
ARl =255 7199 A7IAEH]Eo] T7beta e & 4 AL o] V]Ea
AAE Liu et al.(2002), Francis et al.(2005), Gray et al.(2009)9] 1+ Az} A x|t}

Model 3014 AR glo] 2] (3) #ake] 37 2FAAE 4 199 (InforRisk) 2]
g W sho] A7aHEH] gl ol WA GEFS F=A AASkL vk InforRiske] 371 A1
Fh2 350501H 1% oAl A(+)9] SAIA R o)Al AE HolFal ) o] g
A= AR Yo =&FE 7|0 2R H]go] ZUlEthE AE onjstar glon,
JApe] Adighs W ARRE 372 o Aagkat fAbshA 2t

Model 4914 = 7199 54 W& A8 S W InforRisk 3] #1415 2 0.118% 4]
SAH R fro]H oA F éﬂ}%k% 7

Model 22} Model 44
Aol frolA]l A= ‘JrFJrlHE A 2] 4] W) Beta Mgk o 72420
LERA T

<GE PAAE BlEETIY] RS V22 S Ho] 4 2] (4) zAke] Ak
Zkzte] 3d7F window rolling E-HAE AR F ] Ul& H4E AFEste] R0
EFQIAREL H]&of ofgA F3F&

‘ﬂ?ﬂ Model 1°1V\1L AR Qo] A (4) ﬁX}-J 1411H7k~ 7‘3514 3 (InforRisk)94 EH*O“

S 0.02601H 1% "—Zr°ﬂ’\1 A(+)e] TAHSE 242l 75_?%‘—3: lioi—ri Atk ol &t
A= ARl ES5E 7)1 ERIAME v &o] 73
719 Francis et al.(2005), Gray et al.(2009) 5¢] A+ ZA¥}9} o] glelAlE n]go

fo49 9Fe v Avel AA @,
Model 20145 71919 54 W45 FANFE Fhade o Ao Adgs os

MEE @ 4ueldel Bl ugd ofgA g FrA AARY BES A

23 nforRisk B171A5 g 001924 1% FFA] A(He] EAL R Fel 5ol 7]

AT Wik FUIA /198 34 02 BANAL B4l folE DARe AU

Model 39041 BAMS glol 4 (4) HAke) 337 HEAAE 4
15 o ol eI 1ol oA e FiA AN e, boRske] A
G 003601 1% FEAN ()9 BAMOE o4 A%

Model 491 4+= 719 ¢] 54 WM SAUTE F718t9s o &ake] 34zt xE04E



146 %55 B 5%

€ Wz 3 AR ddnforRisk)o] BFIARL v]gol o9 FF& F=A I
A(OLS)E H5 A¥} InforRisk 3] 717157 342 00247 SAA 02 1% Tl A(+)¢]

<E 7> EIRIRHE B| 0| thet HEIY RN Z

Foll A= IRIEFE 2020704 HlE§71% Fks 7122 24N Ao 244 (@) Ae] Adighat 13ke] 3dzk
window roling EERAE AN 01 A5 AHESRe] AN Hol eI L EDebCost] LA FHE FEA
A=3 Ao},

D Cost; ;= a+ X InforRisk; ,+ X,Leverage; ,+ \;3Size;,;+ N\, ROA,
+ Ajinterest Coverage ;,+ A\gStd(EBIT), ,+ e;,

LR 1% 5% 0 10% SR RS o,

kel Ak Ao 337 EEAA

Model 1 Model 2 Model 3 Model 4

Intercept 0.048™" 0.161"" 0.045™ 0.161°
P (131.75) (43.65) (106.45) (37.71)

InforRisk 0.026™ 0.019™ 0.036™ 0.024"
o (1421) (6.04) (1561) (837)

Leverage 0.075™" 0.063""
. (30.52) (30.01)

Size ~0.004™ ~0.005"
(-21.94) (-20.26)

-0.046™" ~0.054™*
ol (-638) (-6.94)
InterestCoverag (_7(21%%5; (_7(21%812)
0.091 0.084
Std(EBIT) s hos!
Obs. 12,625 9,031 9,170 6,537

F-value 20205 818.99™ 243647 625.28™
Adj.R” 0.016 0.384 0.025 0.401

Vi. 2 &

B oG 2 ARslgel WA u AR 2] o] o]
Je FEAol U F71% AAleha Aol W9l 1819 E A2 S Aol
FEA St ¥ ATeld EE 7122 24

=
74 e ke ddighat 1ake] 39zt EEAE AR U8 HER ARS-Sfo]



BRI go] ARz AR gl o5

71949l ERIARE

the S71 AA

o] S7k%k

e e A] nlE

T T,

- =

e 3717

7FA Skt

=
=

7}
EEEEFELEE R EEE EREEELE

el

oo
/)

7148 A7)k

O 2~
ET%

=
=

ool

ol

A A

o] 719 e] At AN S-S

FAth ol A A3t

5

3

s gu e} v

1

=
L
3
=

T Aol 9|
be dlel Fad

5

B/

gl

9 Fapap

-
o

e RS B

ki3

Kol
=

<]
=

274

=

zre) 4

N

el

A
oV
oj

o
ar

)

el

A

ol

No
!
ol
o



148 %55 B 5%

FrEd

AW, AT, ARAY e ARTE AAge G v

2] =71, e g8t
A25, 2012, 767-7817.
A7), 7199 E 2 AR A2 vA = 9, S8 AT, All6d A3E,
;g ¢

T ARG ART 2

-

e Az AFaAelE VS
27 saZzaes| A, Al4498 A23, 2015, 373-412.

A, AT, A, “AEewI AR AR AT, A20d A52E, 2007, 69-92

Npe “AEILZE A}AA ) o] @9lo] ¥ F23712", A AAAT, A2BA A2E,
2012, 1283-1307.

HAA, FoE, e, oAl 7o) Al sy AR, 5
2012, 117-138.

Z7 FgeedT, Al A3s,
UPALE, PR, A, A3 F7hE719e) ARTE A6 Bt o
A, A6H A3Z, 2017, 115-137.

LR Y ‘?", %%%6_‘]‘
SR, S8, V19§37 BHE ARTRAY A, AYRAAT, A2 A5E, 208
1979-2013.
ST, AHEHE0] Bl AR o 97, S8, Al2d AllE, 2013, 7597
9, FAA, “BI1Q9) AfTES ARhYo] 71970 L AFel vAE G,
A7 A AT, A33A A6Z, 2020, 1981-1993
A1)

U5, ARTZY AYLAN B 2] B AFH AT
23% G

 AGHAT,
A237 A25, 2008, 249-275.
A, AL, 190 Af TR ART R WAL 9, FET
2010, 89-122.

Shd, #194 A3z,

AR, AL, AN FEH0] ARTR VAE Y, FETIAT, A10Y
A23, 2011, 125-152.
Py, AF

F, A, A, “What Drives Firms ‘Financial Decisions? Evidence from the Field
st AT R, #4048 A1z, 2011, 219-260.
A, 1A, “sh=r 3T A8 9 AR TR A E o

= o] e AFAT, AT-8
AT, A25A AE, 2012, 123-160.



AR9Igo] ARTxs AEH g YA JFL FEIB 149

A144 A3, 2015, 163-189.

Axelson, U., “Security Design with Investor Private Information,” Journal of Finance,
62(6), (2007), 2587-2632.

Baker, M. and J. Wurgler, “The Maket Timing Theory of Capital Structure,” Journal
of Finance, 57, (2002), 1-30.
Bharath, T. S., P. Pasquariello, and G. Wu, “Does Asymmetric Information Drive Capital
Structure Decisions?,” Review o Financial Studies, 22(8), (2009), 3211-3243.
Boot, A. W. and A. V. Thakor, “Security Design,” Journal of Finance, 48(4), (1993),
1349-1378.

Botosan, C. A. and M. A. Plumlee, “A re-examination of Disclosure Level and the Expected
Cost of Equity Capital,” Journal of Accounting Research, 40(1), (2002), 21-40.

Brennan, M. J. and A. V. Thakor, “Shareholder Preferences and Dividend Policy,” Journal
of Finance, 45, (1990), 993-1018.

Brown, S. and S. A. Hillegeist, “How disclosure quality affects the level of information
asymmetry,” Review of Accounting Studies, 12, (2007), 443-477.

Chen, Q., I Goldstein, and W. Jiang, “Price Informativeness and Investment Sensitivity
to Stock Price,” Review of Financial Studies, 20(3), (2007), 619-650.

Dechow, P. and 1. Dichev, “The quality of Accruals and earnings: The role of accrual
estimation errors,” The Accounting Review, 77, (2002), 35-59.

DeMarzo, P. and D. Duffie, “A Liquidity-Based Model of Security Design,” Econometrica,
67(1), (1999), 65-100.

Diamond, D. W., “Financial Intermediation and Delegated Monitoring,” Review of Economic
Studies, 51(3), (1984), 393-414.

Diamond, D. and R. Verrecchia, “Disclosure, Liquidity and the Cost of Capital,” Journal
of Finance, 38, (1991), 1325-1360.

Easley, D., S. Hvidkjaer, and M. O. Hara, “Is Information Risk a Determinant of Asset
Returns?,” Journal of Finance, 57(5), (2002), 2185-2222.

Easley, D. and O. M. Hara, “Information and the Cost of Capital,” Journal of Finance,



150 [ 5 7 B 5%

59(4), (2004), 1553-1583.

Ellul, A. and M. Pagano, “IPO Underpricing and After-Market Liquidity,” Review of
Financial Studies, 19(2), (2006), 381-421.

Francis, J., R. LaFond, P. Olsson, and K. Schipper, “The Market pricing of Accruals
quality,” Journal of Accounting and Economics, 39(2), (2005), 295-327.

Frieder, L. and R. Martell, “On Capital Structure and the Liquidity of a Firm's Stock,”
Available an SSRN: http://ssrn.com/avstract=880421, 2006.

Gorton, G. and G. Pennacchi, “Financial Intermediaries and Liquidity Creation,” Journal
of Finance, 45(1), (1990), 49-71.

Graham, J. R. and H. Campbell, “The Theory and Practice of Corporate Finance: Evidence
from the Field,” Journal of Financial Economics, 60(2), (2001), 187-243.

Gray, P., P. S. Koh, and Y. H. Tong, “Accruals Quality, Information Risk and Cost of
Capital: Evidence from Australia,” Journal of Business Finance and Accounting,
36(1), (2009), 51-72.

Hart, O. and J. Moore, “A Theory of Debt Based on the Inalienability of Human Capital,”
The Quarterly Journal of Economics, 109(4), (1994), 841-879.

Jensen, M. C. and W. H. Meckling, “Theory of the Firm: Managerial behavior, Agency
costs and ownership structure,” Journal of Financial Economics, 3(4), (1976), 305-360.

Kaplan, R. S. and G. Urwitz, “Statistical Models of Bond Ratings: A Methodological
inquiry,” Journal of Business, 52, (1979), 231-261.

Lambert, R. A., C. Leuz, and R. E. Verrecchia, “Information Asymmetry, Information
Precision, and the Cost of Capital,” Review of Finance, 16(1), (2012), 1-29.
Lang, M. H. and R. ]J. Lundholm, “Corporate Disclosure Policy and Analyst Behavior,”

The Accounting Review, 4, (1996), 467-492.

Lemmon, M. L. and J. F. Zender, “Debt Capacity and Tests of Capital Structure Theories,”
Working Paper, 2004.

Lipson, M. L. and S. Mortal, “Capital Structure Decisions and Equity Market Liquidity,”
Working Paper, 2006.

Liu, J., D. Nissim, and J. Thomass, “Equity valuation using Multiples,” Journal of Accounting
Research, 40(1),(2002), 135-172.

Modigliani, F. and M. H. Miller, “Corporate Income Taxes and the Cost of Capital: A



ARIIgo] ARTES AuH §ol o HA FFE FEob 151

correction,” American Economic Review, 53(3), (1963), 443-453.

Myers, S. C., “Determinants of Corporate Borrowing,” Journal of Financial Economics,
5, (1977), 147-175.

Myers, S. C. and N. S. Majluf, “Corporate Financing and Investment Decisions When
Firms Have Information That Investors Do Not Have,” Journal of Financial Economics,
13, (1984), 187-221.

Rajan, R. G. and L. Zingales, “What do we Know about Capital Structure: Some Evidence
from International Data,” Review of Financial Studies, 15(1), (1995), 1-33.

Ross S. A., “The Determination of Financial Structure: The Incentive-Signaling Approach,”
Bell Journal of Economics, 8(1), (1977), 23-40.

Stulz, R. M., “Managerial Discretion and Optimal Financing Policies,” Journal of Financial
Economics, 26(1), (1990), 3-27.

Welch, I, “Capital Structure and Stock Returns,” Journal of Political Economy, 112(1),
(2004), 106-131.



152 W %A B 5%

THE KOREAN JOURNAL OF FINANCIAL MANAGEMENT
Volume 39, Number 6, December 2022

How does Information Risk affect

the Capital Structure
and Capital Cost?

Sang Eun Yi** - Pan Do Son™**

Abstract

This paper empirically investigates whether information risk affects the capital structure and
cost of capital using sample firms listed in KOSPI market over 1981 to 2020 year. According to
the results related to many previous studies, they have found that the information risk in terms
of outside information asymmetry increases the leverage level and also the cost of capital as well.
These results imply that as the higher firms with the asymmetric information, firstly the more
debt issuing and secondly equity issuing when they face financing from the outside. Also the investors
require the risk premium associated to the level of information risk and this result is significant
statistically in the previous papers. Based on these empirical evidences, we test and could find
this consistent result. We find as follows: First, we show the evidence that as outside information
asymmetry increases, firms also increase the leverage ratio. Second, we also find the evidence
that as the asymmetry information increases, equity financing cost also increases. Third, as the
asymmetry information increases, the debt cost increases as well. To test robust result, we use
various estimation methods which are regression analysis, fixed effect model and Fama-MacBeth
method and we estimate the accrual quality as proxy of information risk. As results, we find the
consistent evidence. Finally the evidences in this paper imply that information risk is very important
factor influencing the capital structure and capital financing.
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