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A Abeel thwlslr] $17k o]

4 572 @32 wAshed 20S wE ok 0@ Felel AT WHE Holmstrom
and Tirole(00D) € &40t Bg o setagich. @ wiel e Jguge g4
RAAR} R AReE §4 Zelulg) B BgRe| ZAl9) B4l AX
A HE §A AHRE, $4 Zeue)7h FolAm, nERE A H

2 QTE QAR Rokel 4B FAI% AN - BAFFE Robel AEHY FAF
BgH R AAT Aol ZRolA J1Ee] Fulel vheke /)9 A A ol
B Aok Fad gl Yk AL o)n HAFEE Lokt AATE
okl A o] fARE A7t o] fa o BRHo] TAT BN TE RP 5ol
R EA (clibration) & B8 AFEAE A= Gk B AP 714de] eulE 7o)
% AF BATE BAss) AAGESES Fol AV WAE 2R E adlow
Agaths 454 2A% ANTE 2 SUelA B ATE Sl HoRE A2
Aol tt

M. ol&4 w7 & 71E 4+

s3o] 2L xR ABA wHshe] AN ARG A sle] e} £
= AP FAREE Sl AAIsAl) o S wgakeYel ua oEe
wol gith o8 M) 9la Andsist Quktd wPol S Fao] Je wIA

71 CIA(cash-in—advance) %3 ©| Lucas(1982), Svensson(1985), Lucas and Stokey(1987)
ol o3 gkt Lucas(1982)7F A A gk CIA R ol A= AH|[Zp7L A sheh An| =&
Tujatr] Aol dieo® Aud duS vE Eistal dvk=dA st 89 S
tazt apgivk A A o2 Astet Mul =g FuE = s FYE Fo] SHo]7] wii
ojth. olgfgh Aol stHl R frol wE Fofolut Wl EASHA] i, ©hA Au| A}
359 AHE 9% AYA FINeRE S E Bt RE 10 Mv=py ] ] 3 7”45]&‘
st fre&E v oAbEol S WA Fa dAstek 1y A < 3

o
|

O

n°{'
_ﬁ
ﬂllﬂ

dlnmt7 dz, _E_
10) Aedor nxstnE gFFad glo] A F7wg n#fsta A xa5vH(Baumol, 1952; Tobin,

1956; Friedman, 1957).

9) RaelA 5 v Die ouste Aol ohe, Tdad
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SLe7b WgthE AMES BolFlaL, old dis) A9z dtuks SRS as A6
gow, FAHTE o|a& ] s vreria Fggh

Svensson(1985)< Lucas®] CIA 23S 8314 CIA A|°ke] EAjst= AAEA B
A ZenjabeE mg e BEAAS FRsky] Aol Ashg "W]i ?LUH%: SES I ‘3%—8—
S E B 304 B3
715 s E Bttt Fgit 5 B
o] =LA Asts= AEl7F st 1 v 4| E 443 %7(1’3}7] flal BHQ 2pdol A
A& Bt "k oujolt), dn4 5719 duSs B R s AL dFol
nf ASAAE dHshe BE e 234 thE vk §loks 29 Holmstrom and
Tirole(2001)¢] Q1435 srgo} Qlvk. B o] A-ASFS ou]% 7] wE sta+
= A Bl o Bo] kst Aotk 2y, ojabEo] moldFE AnjAE
oA F71¢] SHHEAFE =Y 5 vl gtk st RFo] 7|30 & O] AAZNS, BA&7}t
A 7)) wiEolt A=, st ES s B o2& 47t Frt Svensson
(1985)9] o] &2 Wslsl= st fras s AW ks WA Lucas(1982)9] 27] CIA
wase] Aol 4ol = Bk

Lucas and Stokey(1987) 9] CIA 232 7421 CC E 8 (cash-credit model)< | A&}
Aok CC Bg2 271k B o= 17]19] &nle daAYN 7Fs3kaL, 27] &n& 2184
T 7bsstthal AAg AA dAM R o4, o5, A AETE T& ol &dte] Hie
Awg T A7 7hs stk o] R E SRS e Wsket o)k 4t
S}, whe, Hodrick et al(1902)& 7274340 €@ 241 A3}, CIA #87} C 2.3
5 A st fEsee] Wol s Ash] oy A3t A T AdHoR
gslths 422 Ugla 9tk 71EF Cooley and Hansen(1989)-2 CIA A2k

1}

£ o= ¢o]A ZA(inflation tax) 55 A3}

3:0(

Q
@)
td
ok
o
o

Gﬂ‘ﬂ] 2 sh B2t Keynes(1936)2] fr&7d A3 7H el S4ste Aoz daA A
T ES AAARD oA S B dS 1980 el 5 gkeh. Friedman(1957) 9
Aol =71 /8 2~ 5 714 (life-cycle/permanent income hypothesis)E A A] &}+= Hall(1978)
o] #WF Y= 7H4 (random walk hypothesis)e Flavin(1981)¢] #|A| 3k AH] 2] pluk-3-
(excess sensitivity of consumption)o] th3k S5 Campbell and Mankiw(1989) 2
Shea(1995) o] AAFAA wdS WA At Avlel wE Z83H ul(e) 7t &4 ¢ 9

221 g7t sojof 1 A AIG A EAdo] Y art HedH, A5d SAE dd YA
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0, u” <09 AL EE v >09 5A7A

>
S8e QA =M AR A= ule) 7F 2H] ¢, 9] 32k oA

E Fo]e= Ao 2 st AR 48] 7ol e AES Leland(1968)
= “dH]H 1?<precaut10nary saving)”°]2tal WA o= & @ AQl fE Ak
0] 83 A&S oJusty 7P 48 HhHo] AHEA] &S A AF(EE TR Hbes

Aot} 1 9] Dreze and Modigliani(1972), Caballero(1990), Romer(1990), Barsky et al.
(1986), Svensson(1985), Carroll and Kimball(2006) 5 &L Ao A= ofju] 2 #3=¢]
7121 AR1E e A5 B3 = v digh BEAAdl vk AES AlAE

i e

(22 1] AN wr(q,,) S7hl T2 7|t 34 £8 E(/(q.,)el S}
1

WALS us ow Atk A, ol gAFFol B u < 0o] Hrh W, wol Ao Pas ur =
0ol ek 2L " > 08) EEFRE AT wol 7] WEeleh AR olA] Ak Cy i Cul
58 WA Gy £ 7 B8 B 2o O 22 Liehae) of 912 Raex190990 1331515,

u'(Cesa)
4

u'(C3) + u'(Cp)
2

u'(Cy) +u'(Cg) 7|
2

0 Gy Gz (Ca+Cg)/2 Cp Cg* i

n
(Ca*+Cg)/2

11) 283+ u(c) S CRRA(constant-relative-risk—aversion) e u(c) ="/ (1—60) & 7FHA =, o’ >0,
u’ <0, u”>0v4 RS wEsi) o] _0,_ el 4 /\H] J/]X‘]ﬂ_ _,_;ﬂv/] QH-J \/]_E]_LH“: %99 Hl—xb\] (Euler
equation) & 2-E] o] Zn} Z4H] 7] CAPM(consumption CAPM, C-CAPM)©] @oix| A Ht}. kA%,
C-CAPM2 FA=Zgln]| 9 Z(equity premium puzzle)® 3] T =4S A ®o} AA e A2
Breeden(1979), Rubinstein(1976), Merton(1973) % £41%5 9(2012)5 #Fxg & 9tk
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49l =)t Yl 2ulAke) AFu Aol HE BYOE o] 759

Aol PA= FA|TH
ot hEAow

du] A AF oz Aste] A+E

Vogel and Maddala(1967), Chudson(1945), Whalen(1965), Mulligan(1997) % Miller and

Orr(1966) ‘5] 71¢i2] ofu] 4
A2 1A oke] ATEE
A A el FH @A) mn FH e

OO

g S8 Foe B8 10K Aol e
salleart A achs Adncks /149 FEes
F23fo] ol et 719} 9] -5

lof thaljA 3t sFAch XA o2 Dittmar et al.(2003), Kim et al.(1998),

Mikkelson and Partch(2003), Opler et al.(1994), Ozkan and Ozkan(2004), Pinkowitz and

Williamson(2001) 52 177} loH, o] AF2E A2
(2008), 21121, #+-2(2012) ©]

714 2
A2
o 7]
A, AR

HL Tl A
A5 £1(2007), ®
Al #EH 714

el &
2T} : Faulkender
(2011), ¥, @

A=

719 o AaS HA ALst

Lopoll A 719 e A BHAr S AR B4, gl w419
Z9 A 9K(financial constraints)2] oA }o}slr] & 3
gk AR A G Eoke] G e =
e
A Ae Hgo] 7 A
Majluf(1984)7} WA olc), #d U A2
Ual glom, A4

=4, 7199 FF
AtA ol S HH st wE 27| (tunneling)ol] 7%
Meckling(1976), Esterbrook(1984) =

2](2007), & #12}(2006), 215
At

ot}
2 (pecking order theory)oll W2, 71¢] AFEFZ BH o] A1
W5 A2 (internal capital) ©]th. Myers(1977) 2 Myers and
71384 (1999) 0]
92007l A FEH o2 =ofstal gt
oF YA EE A aF7)F gl EAel

O 0]

=
o 1_, Z‘lg&l‘—o——i

ol &
o} A3 AYA
fo]gt zpAato & Rt} Jensen and

! Jensen(1986)-2 ‘Y o] &7 & F(free cash flow)' 2] 7}

ol5 AAsk= Aol 714 7HAE Sigtsh= Aoletal Ttk

HES, A7E(2009), HHe8-(2013), 8¢, HEH(1999) = Hedl &

A5 e uE =l Aotk

Aetste] 719 d5 B 71 7Rl ol M= @l dd A= vl
and Wang(2006), A< 2](2007), 7 5.(2013), 71 5(2008), 7178 °H
A5(2009), HHeE-(2013), AR 21(2008) SOl ofol sidgtet. g,
4 = Rl WEE AFske el ool 7ol wigt

12) Az Aok
(1997, 2000) 2]
58 A1 (1996),

13) w27l &
7] A e 20

gl
A
3l

w3t
T7F
w712
OS_EL

AT E Fazzari et al.(1988, 2000), Fazzari and Petersen(1993), Kaplan and Zingales

2k dHEE W% (cash flow sensitivity of investment)' ¢} StE t % o),
002) 2 o]LE(2007) Sol =d T8 dFolth

= La Porta et al.(1999), La Porta et al.(1998), Johnson(2000) %°| %34

Zu)slr| =

ek
Treb g 20009 S
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Ao g 275 itk 7GRl gl Q] EAe] #este] sidA #)
24 Jensen and Meckling(1976), Jensen(1986), Esterbrook(1934) 52 7]¢]
B oA widsteta skt 1441, o] 24 (2008), HF

o
W, Z2AF2005), A9, AFH2006) 52 =l AF-2A 71G a1 Al

T3 Ew

?_]__
ditel Fastm 194 Aol AFEE B WA

e duaise WeAde digt =7t A gixdd A57F Almeida et al.(2004),

Denis and Sibilkov(2010) ¥ Han and Qui(2007)°]t}. A x}e] 2714 AF-o| A= A FY
A| <k 7]?301 vl Ak 71d 3 de] daaEdd vgh Ao $49 UaErt A o2
AZEA 5 ¢

AdE AABAIL, FAAAE H A F7]el FEste] dgEEoel ofyet
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A 2 dF4 A D) 1609 399 15775 000 271873
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FAHAS ) ) 1609 89525 485059 848 117.457.60
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Al
H 3
FALE O] dAw 3 e A @1 5(%) 1616 1251 1342 0.00 81.74




195

1%

(e}
[¢}

=

Al vl

1

™

Pz

7199
o] du A @R
dd st 7

o7]

o 23T
BRI 2 >
1.!L 7D ~ q\ 1r
o P No =T %o do
= ] o) T3 ~ =
G z R B
'y = [en)
R & & o g oa No | Wy
o mh go 2 —~ o | = = T &
g0 o= © S Hog SR = S
i = 1% ~ = o) N I < o R - oy 1
) T = E=I = W = = o T K N
X = © T F Sl S T oD < N i N
K = T O + 3 T 8 Njo T T T i < < =
— o 0 5 = =] 2 5 3 ~ 4 Mo X i
= o T B g 3 S W & o5 WO ~<° E_l < ]T i~ N
- X ; g g N TGS g = M o oo = X% =
= o A ) S = W - £ % 2 i
- & T . a AR, B " = ol
KO T lo NI o 5
LS wo X < = °L o w2 % T B s H
Vo ) ok T + 5 5 N o o o S K o < X o
3 oy B o Rl g = ol N — o T CLONES Y il
o ay T oo w g 2 oo g A o g - T R +
© ! ¥ T X 5 o T oo R 5
B 9 g = + N B 2 = méo}@ o
-~ P o T 2 R 2 — M i o ¥
N ) Jo = . S0 i — ~ o 0 NJo ™ NE o
TG w o - X " A o <. W R R T a
X w W £ N9 {Jo .M ORI N o o
A.:l m Eo :; 7o = =0 ﬁﬁ 0 aﬂ 1,url \ul = _..I o . EE nDU m iy M
Eo 3 ol ,LE nl] + W_mu e o Mo ,_W_ W o A 1 y T o= N Mo nmw
oF T e e 2 ALJ%LUAQELATM@XEH Eies
ﬂ@%%ﬂ + awzyumﬂu@m;x1§$ g
5N - £ —~ N9 P ® = W = w0 4
e & Hﬁ%i;moiﬁWiT 4>
. o ooy = + ? N N — X "KW o "
,m_ﬂ ~ iy L.Ha — 3 ) = 3 fb N ﬂ% ) 0 EEE~ NG o ME
G { oF r 10° ~ | 1 ) qr g No dlo o o N B o N
=0 - o W L & <T B . ol FT N o ! i TS5 (- e
o %Hfi " HIPWEA4ML1P$1 bz
| ,I*OJI e =S B o A ‘7|L Y 4r = o L& N A oA ,1%1 ey
X » w T T B TN~ o - <® No X c ™ Bl o W
Tk o T 4r S ~ o ™ ~ = % X o NG
J T & &% i ) R TN A w AW o
—~ oyt 2y K o s < B 2 g O w o a 4 1
o 1ﬂar.moz Harﬁtﬂmmkoﬂulﬁ,im oD
= = il X = T oo o N S = ol .- o 2
A ~ T "m o ) N T = <N S iy = X
L T N = = o ~ SR~ = ! fadl s
T T o oo I w BT '
=T -~ . m I ~ o L
el B g B8 bjo W_T pjo = N <o =0
by X = = o g o K A wo Wy o ) w X
> o g T ) W 14 go =
0 ‘.mla w ;01_ .A ;Irl_/| X ﬁl ‘UI .=
OE ool ,r- 0 o 3 —_ AF T’
=« o No oo lﬁ = ~ o
< 5 %R X 5 X
zﬂ n MMO mm W e
K = i
NF = g mﬂm
g

A4 GDP

o, m 3
m ¢} 1)94 16]94 i
. l

= =

=z =

7}%0] E]— oq]

=
S

18) B
muv =
Py=R
< B 7
| B+m+o=2"r
— Py
y7t €
At} o 7] i
B



196 [ %57 B 5%

=1 = ™
73'“?21 A, e e B e, TN o4, A, M= A4
A7dE B3 v AAREE B A7) A, 2003 ZEE A AR Ef ], 2007~
2008 F§¢7) g, 7t d=d s of xFHETh A 72t #1E g9E
LR Aol fjkelw, ppertr e zb 271 v o] Rgtelth h=A] At Hv=
20039 1AREZ1HE AARE71elRE 1, v A Z1Rbe A 09] ghe AU, 22 58917
E) 2007 2AR2 71 20099 IARE 71704 = 1w ] 713Fell A 09 s 2T
ArR Orls ARAAE AASH: B dv)eh BER 74 FAU dnks 37Ee]

AN 87 AT,

o
£ 2
N

Folss % ol fELEs
A48 AHgRATE T8 e 4
A& d=e8 ECOSelth

> =
i >
o
oﬁ
E

& *® C ee
¢ .
_ FBAT = 74% . - . @
X %
\_4‘9_ . $...
0w
= ". o"lo“ ~ ‘
Kl b L .
= . 'z". b4
[m] ®
Q
] ‘et
'Y
Zm‘o_,_ ¢ .O}*
e e ©
nJ e H L]
HE - ¢ %
' .
[ ]
° .
g.' ' .
T T T T T
-20 -10 0 10 20
EJI2F MHMAT= BLE (%)
JI2F: 1975:2Q-2013:3Q
= £X: ECOS

B Rl 71909 A 570 mhE AFuAv BHES L G ESE )X
£ P BT @A Bzl /1% G4 AdE - ol g - w18 52 AL
BEFL AN T S A8 23 S8 QA Aol fEA



el dEd AFRA7E AARAG PAE dF 197

7bFesttt. shAIwl, 28 £ S AdE flste] vE] Bishs Aelzhd A A
T7|R2E A Thsetd, vl %;é*éoﬂ FEPEP T2 /\l@% %%3}% Zlolehi o] 4]

TS | ol aﬂﬂl ) E7]§ 7&%—6‘}7]; sk}, o] 3t
oA F7lel e 7ol Au B Aol dert FaAFE S m B g
FEEE o7t Aetd o= oHr)

aggd, 7199 ARE 5700l W dF Hfol #ete] B} AAE] =oena)
A AU T o2 o]Fold Ao|nE JHA A AT AFEA7 old &erk
B} A& (e AEAZE, capital expenditure) = A# A S7)o) B2 FF BHS A4 4
o2 frsit) Yozt B dao] A= Aelnt o] A A TR B4
ol ofel, AeA 5719 Al 7|9EL el d5S gsta glojof sk A7t
Atk o & EW, & thE Wd e AuEal LA S S8 23] Tl daS FHlslTe
Zlolth. olfgh -9 st ufris A STIOAT dulF SR S Bfete
2 2ok ol ekl AHRPE A Au|Abe] tigk CIA EEoAe] Awa

Ak

olg3 A4 E7] L Almeida et al.(2004)Z 7Hotste] 7191 9] v % F7)|o] wE
A B 434S A QR 7|&sH o] 52 7|E Fazzari et al.(1983, 2000) 2 Kaplan
and Zingales(1997, 2000)9] AHEz= Aok 7]Fo] AHAS H7bshy] f18) 2F 7)ol wek
ARtz Aok 7193 mlAle 7S RS 5 A (DI A9 Ak B o R a5
Gl stz skt A (1) A4 5710 & A& 2 AF 43S

Aol A Almeida et al.(2004)0] A g WA 3 o7 2t}

T = z

t}

N

Jot

O_|.4

¢ |

ilod
oF i
2
1y o

S}
=1

=

e
33

rir

AC, = a+pCF,;+vCAPEX ;,+v,CAPEX [, +6,0PTV, ,+6,0PTV}, (2)
+f1Ris,gles+§2ANWq‘t +&;AShort, +§4ln(Asset,l.‘t,1) +&CG

+ Dl-'/i +eiy

Aqt:q;qﬁt,lolv}. ol& flf dw B i ¢, & ook e, BaolAE

ol dw B a4 ARHTIeds daeThe 2 @rldwe] ez S Ve



198 [ 57 B 5%

freAt & B Bt w22 @RS e Atk 719 i rd=el A
7140 duld 5712 A58 F7ME Ac, W 24598 Aotk

SN oF = 1Y 9 1dE 99EE FATEE, FARE ¢dFEE, ATESE
FAFEEY L Yehih capex B 719 09 1A% AEAES o] 3] uebA,
CAPEX,, = FA,,— (FA;,_, =06, —a;,_,) & A7 pAE 232 6 271
A7t o= BHAR QPATE on). CAPEX ¢, = 19 9] (t+1) AR AR Zo

mg] <toba 7FASIITy. &, CAPEX!, ., = CAPEX,,.,. @9, CAPEX,,
tAE d5 AES st T5WF A, ()9 &S nA Zlo|H, CAPEX], |
g deS EAsH skl Ac, ol el Y¢S vE o R e F Qdrh
7 = 9 A FEE ovjgitt o=
eneral administrative expense)S T 8} 1L
Hz"“(sales < Azt =24 ﬂ‘iiﬂr. =, OPTV,,+ FYo= Qg THFAES n|gth
oPTV;, 1 719 9] (t+1)d%ol tigh dZA]ld), o]efg I cdaA&=S A
A& 7199 A HEAdE AdE s Zlo] ofynh whebA, AEF 7t Jhd S
aste] R 3dA Fts dFAE AdTh

d71¢F 3ol A A s7le #we MrE =Yoo R 2 ()X oF, o ATl pE

:3

m>'
N
re

=

o Ayl duEs
‘{17:}57} %ﬂ%#‘% ﬂﬁl%%é%l%oﬂ ojw gt Fe vIA=A A skaLA}; Ft o] &4 -
EaE

AAH A S A dee dusE AT sobd s Sikea gl

AE, AShort= B7IAAT STHE, Asset, = FAY, D AAUVI(EERT 719)E V]

Asset;,, = TR
L 1005 sto] Xé%@rfﬂﬁiﬂ}. 24, ol @A AitahE A9 @l %7t "k gee
E MEd9GER TF M/B Bl &0 Tobin's QoF 37 7199l 447185 vebdth
R =100 - (In(sales,,) —In(sales,, ,)) 2 A3 (sales = v1EN), TGl %olTh
T 24N A= dnd A 1 Al di SV Bast] 4 QF
L

X
= Jad 37246t 4 devit OLS #4S éhal, Huber(1967)-White



199

oégc}:

=
=

Al

1 Aol 7]

™

Pz

]
7149 ou|A dAFH 7 72
o7]

(1930) 9]

8 &
e} ™
o - e T = 7
) S T
m;m M o o T oWw
~ o oy W n Jo o o N J
@ & T A _1;@ W2 % o % R
i3 = TR T om a g Xm iy -
< e oy S S = - sl =3 P < T T L~
o T a- o T = W W T B
= o Wos Moo TR = T
E g o WP %ﬂp.mo Wy o oF ®ﬂﬁ,ﬂmow1ﬂﬁ !
o g ﬂ@mgulw‘%%% ﬁﬁ@m%.%?z
B ¥ w °F oo = ™ mw ! <o B X oy o o
=3 0% B 2 oo % peepE ol
T & W ™ = S o Msm 5 ° Mrn__ H E = < M S N
— S n (LS Er.c f PIK . o —
Sk Flrrziiss TEiliise
o 41_: = ZIT_ o mH %0 o o ro H_#o B N == \Ia @N 1,Url ath]
&= N 5 T o o s Bl T L dooug Wy o = e B )
~ M < ) o+ oA# BooE W T n__w = = M oo 5o P
w W < ™ i m@ B E N o T Mﬁ wr T W X fa = m Ma
o 5 ﬁﬂ@ﬂMMaLt %@ﬁ@mgws%
w5 F @%%%mqﬁ%k gq@ma;pw7
xT ﬁo M \Un‘_ X X H;l ,.mﬂ E = = ;oT _— VH < .ﬂﬂ Je < / LE
u]t M = B = o X0 T iy = o Rﬁ = =T M N &a «Q
=E b %ﬂ%ﬂﬂ%@ﬂﬂ uaolguﬂlﬂw_wm%
weog - W »omoﬁwm(%@r %Ma_mwwﬁﬂA%
UC 3 5 3T U > M X AR H
T = + T T w2 T 1.%1900_9 T
T 9 ﬂﬂ;&yﬁ%ﬂ1 ﬂar_qomM3v
<= y @13%3% TR Ea;ﬂ@ﬂl Mo T
I I = = =N W o s ool o =~ @m R JM il wﬁ
S s @ﬂmﬂﬁTﬂgﬁ% meA%®mm%ﬂf
W ] pw 8oe o= &S e T B oo T oz % = 5
- 5 & XY N Moo T ™ b = oo o )
o T Huhwﬂmaﬂ@% mgﬂﬂm7u_%;
o ®m s i o o ® B o o % A4 8 ® il
O#U — ~ \10||/ ;Oﬁ 0 dﬂ N ﬂlﬂ “U,Hl nt N dﬂ
\ul oK m o R ) T —_ = ﬁo o FI
SR K B oo T M S I e ~ X o L BT
= = 5 o — B 1N K H/Q o AT - 3 < B/
m \N_l ‘_.wmv_.‘_ ot - EI U _— — ,a [aN] ﬂ_rm ‘mm.‘._ \dll/ S p——l \Iﬂ
moE oS o~ W = W I = 8 A % <2
o % o (Y ™ S T ~ o o0 D
R ®E N = ) o B oo
SR O T e T B P
F T % m v _% ﬂﬁ_ Jn T
X
S W T e x ™ W.J

231?25_} == 1
EFe 3ol EA7)

) S T
9 VenSS()ﬂ(1985) :]; ﬁ:] §]J



200 U B B SE

whsa weba, 4 @9 AEnael jolt oad FEasle] ohs Ed.

a3 FZo] ghthd g 4 (3)ol] A WA ¥ 4=(endogenous variable)o| Tt} o] ¢, A
(3l tigk OLS F4- npahzsl#] &) EardA & 3 Wﬂ =7~ = (instrumental
variable)2 7149 22 F2d gt "ﬂ% A2 SAGEE, 3 T FodEaE

&4 Q1 St 1d) =
Huber-White®] 7231 %
Wooldridge(1995)¢] 74 23] A (robust score test)ol] WE Flol Al #F SA 2 A Al
ot 34 o] A o] FREY| fEiM = BE AWugTL oA olgk= A7 bl
72} E o of gt

m
= AMESle], 4] (3)S 2SLS(two stage least squares) 43}k,
LAE At 24 F AW, Ao 444 HF5S 8l

—_
of
o
o|»
B
Lo
=
Hdo
oft
I
kr
X
o,
2L
oX,
o
=2
=
W

dgol e 24

<GE B> A (DY AAE FARA el digk 24 A3E UEith e 243
AAA ADFHS 128te] Newey and West(1987)¢] HAC(heteroscedsticity and
autocorrelation consistent) &2Jol oJsle] TF A= F 30} Jt) 39 314 A= 31A
1270tk BolA BE 47kx] 28 A4 F F54ET m, - o7 S5 28 @7 M
Be -3k dehith =9 4588 m, - o g 28 (1), QA= 1 Ass
EAHCRE FoetA drt wEbA, FEAES (e AoR fdyy, Bier THE

5, 7b A 247 BRA9) e v A o sepet,

~

Aobe AR sk o, F-ghol 461(p = 4.66%) % 5%11 A 714 ‘JE}. ke,

U2 mANAOT m o o b TAEA LI, m, - v,uL o7t nEe 48X W),



719e] dmA daEfrF 47134 A viAE 9% 201

WYAA T} Bagold, Eel A WA Ae Wl AR HARA AnE depach Aw
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: o) 29340 05754 2.2490°
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0 ~0.0048 00118 0.0221
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] E7H5E00) (0.49) 0.88) (0.76) (051)
o 20114° 01614 0.0208 19778
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e s Mo o
U1 /g BE F7HE%) ooy G BB 6w
e e G YR E
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An Empirical Analysis of the Effect
of Precautionary Cash Holding of
Corporate Sector on the Recession’
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abstract

This study is an interdisciplinary and comprehensive research of traditional corporate finance
and money-banking. The purpose of this study focuses on analyses how the firm sector’s pre-
cautionary cash holding affects the credit crunch and tight transaction, then explains how these
firms’ behaviors influence the economic recession. If the interest rate channel of monetary policy
could not work well and low standard interest rate causes tremendously high cash demand (.e.
money demand) of private corporate sector, the low rate would make recession regime be more
persistent through the money multiplier and/or velocity of money with much low level.

Major findings show that easing on credit crunch and active transaction augments industrial
production with statistical high significance. Also, the expansionary monetary policy through base
money would have more significant effect rather than the standard rate on the industrial production.
The empirical result shows that firms have tendency to stack more cash from cash flows under
precautionary perspective. However, there does not exist a statistically significant relationship
between the precautionary cash holding propensity and the money multiplier or velocity of money.
Nonetheless, we should consider the limitation of micro-numerosity problem.

These results implies partly that the guantitative easing of central bank is better solution than
the base rate during the economic recession with high level uncertainty.

Keywords : Cash and Cashable Asset, Precautionary Cash Holding of Firm, Credit Crunch, Cash
Flow Sensitivity of Cash, Industrial Production
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