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Abstract

Purpose — This paper aims to investigate whether information
asymmetry could explain capital structures in  Korean
corporations. According to Myers (1984), firms prefer internal
funding to external financing due to the costs associated with
information asymmetry. When external financing is necessary,
firms prefer to issue debt rather than equity by the same
reasoning. Since Shyam-Sunder and Myers (1999), numerous
studies continue to debate the validity of the theory. In this pa-
per, we show how the theory depends on assumptions and in-
corporated variables. We hope our investigation can provide
helpful implications regarding capital structure, information asym-
metry, and other firm characteristics. Specifically, our empirical
results are complementary to the analysis of Son and Lee's
(2015), a recent study that examines the pecking order theory
prediction for Korean retail firms.

Research design, data, and methodology — We test empirical
models that are some variants of model used in Shyam-Sunder
and Myers (1999). The financial and accounting data are pro-
vided by WISEfn for the firms listed on the KOSPI during 1990
to 2013. Bond ratings are supplied by the Korea Investor
Service (KIS). We take into account the heterogeneity in debt
capacity; a firm's debt capacity is measured by using the meth-
od of Lemmon and Zender (2010) based on its bond ratings.
Finally, we estimate empirical models suggested by
Shyam-Sunder and Myers (1999), Frank and Goyal (2003), and
Lemmon and Zender (2010).

Results — First, we find that Shyam-Sunder and Myers’ (1999)
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prediction fails to explain total debt changes of Korean firms.
Second, we find a non-monotonic relationship between total debt
changes and financial deficits with respect to debt capacity. This
contradicts the prediction of Lemmon and Zender (2010) that ar-
gues the pecking order theory survives with a monotonically in-
creasing relationship. Third, we estimate a negative correlation
coefficient between financial deficit and current debt changes.
The result is the complete opposite of the prediction of Lemmon
and Zender (2010). Finally, we also confirm the non-monotonic
relationship between non-current debt changes and financial def-
icits with respect to debt capacity. Yet, the slope of coefficient
is smaller than that of total debt change case. Indeed, the re-
sults are, to some extent, consistent with the prediction of peck-
ing order theory, if we exclude the mid-debt capacity firms.

Conclusions — Our empirical results complementary to the
analysis of Son and Lee (2015), a recent study focusing on
capital structure in Korean retail firms; their paper suggests in-
teresting topics regarding capital structure, information asymme-
try, and other firm characteristics in Korean corporations.
Contrary to Son and Lee (2015), our results show that total
debt changes and current debt changes are inconsistent with
the prediction of Shyam-Sunder and Myers (1999). However,
similar to Son and Lee (2015), non-current debt changes are
consistent with the pecking order prediction, in the case of ex-
cluding the mid-level debt capacity firms. This contrast allows us
to infer that industry characteristics significantly affect the validity
of the pecking order prediction. Further studies are needed to
analyze the economics behind this phenomenon, which is be-
yond the scope of our paper. In addition, the estimation bias
potentially matters regarding the firm-level debt capacity
calculation. We also reserve this topic for future research.

Keywords: Debt Changes, Debt Capacity, Information
Asymmetry, Pecking Order Theory, Capital
Structure.
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7|gel RHEZ0| ot ATE MlE, FREHEY S AIES
O Q0I0] EXig mf 7|ge| AHEARFMEfo| Cfpt O|2X 1
A 3 0| CHot M5 2ME SHo= disty UCk £ d
HH| Al d(information asymmetry)0f| 7|HtS & Myers (1984)9|
#=X{0|Z(pecking order theory)o ot Glft= J|EQ| HFO|E
(tradeoff theory)dt 74 7| Q| AFEXRTHAHEE HYSH= LTH O
20l2td g 5= QUCL MEXQ HHO0|Z22 7|Yo| ExjALE0
£ 1tAo[1} ofof mE mAH|ES efs AHEMHES o=
St Hlsi =AMO|E2 ZIXtet QAREXAL 7H HHEH|CHAA
(information asymmetry)0] 2 MEH|ES D28 AH=EXZ0| LY
SAE-A - B AN M2 O|ROH AEZ O|FHCL O
= XpESAR0) ot B2 AFE2 F 0|Eo| B ) LE
S0 1 aPgo A S0[22 Ofo|C|ojEnt &) O|22o| A
| +=EYAStn ot

E3| Shyam-Sunder and Myers (1999)= =A{0|20] CHSt A
SEMeE XNETXE Olsfsh=nH 8%t ATOICL O] gfs
O= of7|2e ez EXHIE XAFES20 2t Atz
£H =MO|Ee| ElEdE Fot 45HF0Ct SEE EhedtH
ME ZTEQl 0] BHE 0T L2 GINSZ Bl0jT HWHS
HRASIAHLE RYHEE Sl =A0|20| &t =S JFLAF|=
AZ|7t EICt ol3st 2% ¢S 7120 Chirinko and Singha
(2000), Fama and French (2002), Frank and Goyal (2003),
Lemmon and Zender (2010) 59| ®7F CHEZO|Cl HHX
Chirinko and Singha (2000)= Shyam-Sunder and Myers (1999)
Dol ¥ H(power of test)S X|XSIALCL OlF2 7|YUE0| £
NE S8l AH=2 =HSHHE |12 7HK1D UGt FHLdS
2ol FACE XFS =Y 50| gl= Z2RE 02 20 A=
2EZE0| FAgWoz FYL|QUCH S|z =AMO0|E0| I A2
TZx O|EY £ USS FHOICL FX{HIE 7|FIHK|el BAE
A EMSE Muhammad et al. (2014), ARx7|9| AI2XRHENE
AHMHE Siddiqui and Majid (2013) S9| ASAIE= 0|2t 2HE
AMAMEE MS%iC 3HH, Fama and French (2002), Frank and
Goyal (2003) S Shyam-Sunder and Myers (1999) A1o| H&
Moot XS0 WES F 4 Qe CI2 WASS SHSID 4
M2 A1 7|90 MEHIHEY HEob 2xjH|g0| £A0|22| of
[0t MEE[0] =MO|Bo| MYHHE R[OS QUCtD FFYMLE
0|0 CHSH Lemmon and Zender (2010)= Chirinko and Singha
(2000), Fama and French (2002), Frank and Goyal (2003) &
=35t Shyam-Sunder and Myers 20| 7|¥o| Exj4s=2
(debt capacity)2 1efot 24Z0E &3 =A0|E2 FRICID
FoiLt 0|2 oy ARE2 REXieE8HO|LE FI-Oi2|2l X
S 2lAte| AETRQ AAHE FQTH HEES 0|85 =A0|E2
Etgde d8stn ehl, ol 282y 3 Aol mat =
AMO|20f CHet ZEO| HEtE = USS EOFCL

olet 2 HiF SlojM & A7ts IUW |IEH AIEO &F
o e M 7IYES Yo R 0|89 AETEE HEst=H
R0l =MO|E0| RRTIVIE SUTCE EAM5] 1 AAMEE NA|
StEOX} SiCE O|& Iof 1991HEE 2013E7HK| 88371 7|¥9| 3|
AEE, &EE, 2K SE28E & 12,9637 AHEE I
Cf. d2|n o] 7|¢E2 X830 W2t M 1522 F29
Shyam-Sunder and Myers (1999), Frank and Goyal (2003),
Lemmon and Zender (2010) & ZAXZYS FHSIQUCL AHZH
2 FYSt=H Ao ExiEHzto| HEof mat =F A0 Setd

TE njo
o |

7tsd0] ez ELEM, FSEX, HRsSEMN 52 FMEEE
D= T2SISLCT

2 Q3o =3t J4E5E4M Zots Ch3ah 20k AW, 2Xi
8HE 18IX| 2 ™A 7|0 C§st Shyam-Sunder and
Myers (1999)2| ZHO| XFEZFE IHAsE 0422 =FE|R}
Cf. Ol FA=8%2 1n2{5IX| A2 HENOIM 2= 7| TH|of
LSt =AMO|E2| MFHHO| ol ME #AA St= Zuto|Ch =M, 7|
ol Exf=8 S N3t =A0|E2| Etd A™YZAL EM+&
H S7I0IM B Hto| Chet &=AMO|EQl HdHZHO| Xz
28 49, E= 3IRAE 2O 52 AR LEMRCE o 2t 9
Al BX=880|| Ciot 227t X245 7|Y¥S2 A2+X0 it
+=MO|29| §9|Md0| &=OIFICH= Chirinko and Singha (2000),
Lemmon and Zender (2010)2| Z3{2t X0|E HO|= Z1IO|C}|
M, ot=m7|el SEA] Hato| Cfgh =AM0|29] 40| K2
Olf7I Fa5Met L0 JUS 7IsdS USIUACE FSEXY
Hato| CHel AFEFEC A7t {Folgt ()2 FEEA2H
AIFEER HEe Ass |ttt L2 FHEACL ol
SSEX B0 i =A0|22| 0fF0| TS 2USHK| USS
ojofgtCy. BL g, H|RSEXel Hatof| st &=A0|22| o= Ef
T A" 20 9A| ExXi8Hut &=A0[2e HFH At0|o=
A(+)2| EIETA 7L BHEIX| AUACE DAHKXT BX~EH F2(7|
e Melstn £X+=83 &Y, o718 1& WolMe =
MO|20]| &5 fetste 2t 2FE|ALCE

=MO|Z0| CHst 7|EQ| o3 &2 Yoo 2Ast 2 ¢
TAiks 2=R7|Ye| AETEX0| Cist &=AMO|E9| EfFdut oHA|
£ Ogist=0] U0l E2% AMNEE M3 = US AR EZ)
ElCt £9| oh=7|¥2 HRsE7IN sS4 oj=7[eut 22 &
SEA SMo|7[of o2zt RS2 REY = UCh woF oLzt
2 O7dnte qY RS2 FAHHSIE ofdlist=n =AE A
AEE M3 &= U2 ZAO|Ch %2 Son and Lee (2015)= 3H
Hefa0| HEEO e IFU FSIIYSE HHE EXi+8Y
O] MRS I =AMO|E2| EfFHES AYSHH Exj+=831} &+
MO|Z22o| AT Alo[of A+ MAEAI BHECHE ANE
M| A|St2 O]= Chirinko and Singha (2000) % Lemmon and
Zender (2010)2| =A{O|20| C{st F&ut Hotkl= Zuot2ta F

YoIALE HA 7|Y¥S Y2 =AM0|22 2FHES ZA5IA}

Sle 2 ¢4= 0]et 2 Son and Lee (2015)9 GItZALE Of
Siot=tl &8t YEE MEY + AS ALk

= g7tol Fdg2 LSt 2L} O|0X|E 280 M= =A0|22
HEEY BB VIEEHUS T O JM LEith A7EY 8l
FR-E8 Y 2 2F2 3N Bt 4Z2 ALEt
Azof ot 2% W 2TEY ZAE MAISL 5Z0M= AT
ZIE Fe|ot BAE oot e 2ES MARITL

N
Mo
|-O|'
e
-1

#M0|2S HuH|tIEHo Yt 7|Yo] AEZIUUENS
0jS3t 2Yolct. J|E HPSS MEED 0|22 AZNoR A
o17] Qs F= 7|Y9| gHE[X|, AR, AFEEE 52
83t QCh O 74 & 9= Shyam-Sunder and Myers
(1999)0| H|otst AtaHEZ=£(financial deficit)g =%t AR
3l 0|E ATt Frank and Goyal (2003), Lemmon-Zender (2009)
S9| AFUHEE Soll =L 4E7|Ye| FXHHS0| Chst &=A{0|2
o o|xHs ZAHS At SHCE Of2H0|AM O[of CHot MAATES
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X Shyam-Sunder and Myers (1999)= AI=2E=1} EXjHS}
7 11 MYEAE ZeChs Ut fF32YE S 197132
1989 ATIX| THEAENZF A™SD 27t & 0|=2| 1577 7|
HEeR o2yl Efgde AFSIRICEL o ZgQo| ofX0|
2 7|YS0| X2XRE=MO|E0 M2t X2 ZESHH Xt
2E52 BXE o SO0kt R0 XEEES FAHUH
o =t H===8X|7} 10| E|O{OF BiCt. O] HtZAmo) WM=EH
NSEZEO| 3| AT 0.75, 2HO| MYH RE 0.682 A
O|20| 7|¢el MEEES oY dBste 2oz Heloh 13
Ol Chirinko and Singha (2000)= Shyam-Sunder and Myers2| A
dEgol XL Ye Zd™EH FNE XHSUCEL OlF2
Shyam-Sunder and Myers E&9O| H£=FHK|AOZ +AO|29|
EfZdE d8e &= SIftn FHSIRALE 0§ S0 +=do| I2
71¢0] =2 EXMH|IES /XISt MENOIA XFHEF0| Yig 2
2 F/HHQ EXE Xz REE 22 MEE 220 N Jts
‘do| 7| 2o FAYMES O|8SHA EICE oot 242 ZL %t
SESEL A7t 120 S| &2 ZH0|H2tE =A0|E2| of
0| E3 A2 OtHC} o|=2| oxFnt X[H2 =< Lemmon and
Zender (2010)°| A2 H&E=ICt. otH, Fama and French
(2002), Frank and Goyal (2003)= Shyam-Sunder and Myers
(1999)2| GI70IM HE CHYZ|YDF 7|7t SOHStD FXHE
g = Y= HMEES FIM 242 S| Shyam-Sunder and
Myers (1999)Q| AHA1Z1Qt HHE| =AO|E 0Z2| EtLH0| Fof
SIX| UCh= FHE SIGILCE Frank and Goyal2 #27F 2 M=
7199 A= F=-K|= 10 ZFLX|2E F27F 22 GRI[Y| A
F™AXE= 10| 2A OjX|X|] Zotth= Z0tE NAIZ=0 S22l H
CHEM 22X Moot 7|0t M JZ7|HolAM 22| LiettCt
= HOM =A0|29| 0O|=0f AHtk|l= ZIO|Ct ZZ Lemmon
and Zender (2010)= 7|gI0C} 0ot Exj+=&3 }Z0| Fama
and French (2002), Frank and Goyal (2003)1t &2 HZAnt7t
HZEUS Jts¥ES K|HSIQUCE olo AKX SE52 &8 ¥
He8HE HESH 7|UES Melote X8 LR
231Ct. 2|11 Chirinko and Singha (2000) SAEHO| K|
AU 7|l 42 ExHtet AFEEE ALO[0| 23(concave)ot
SrRA 7 EMRICHE ol5E PHES| Q6 AEREER Mad
&€ Shyam-Sunder and Myers (1999)°] A™ I A0 STHS~Z F
71510 Magel A7t 22| o= BHEE|=X|0f Chst HEE
FIISIGICE O|2{3t A™E S9 Lemmon and Zender (2010)2
2880 2 7|2 FE EXYAS Bl AEFEEES Y
Sta, 2X=830| &2 04T 7|PE2 M7t ot CHE 2%
AHERECRS 0|88HS 86 Frank and Goyal (2003)0| 274t
DHE 71Y0Me] B2 RIFEEE A7t =AM0|22| o=0 &
Fotkls Zof2tn gkt
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3.1. g2y

3.1.1. Shyam-Sunder and Myers (1999) ZAH L3

HX otz Al (1) Shyam-Sunder and Myers (1999)7} K| A|t
AR JHE Bt HEHS| A0l A™EZEHO|Ct

AD,JA, |, =B, +B,DEF/A,_ | +e, (1)

Al (1) YBI9l 4, |2 t—1HE XIEAHE olO|SHH EpHO
AD £ BEMHeE tHE s=RAglAoz ZHECH A (1) 8
=2 ol0jst=h, 2 AT0AM+E= Frank and
2 T8 AHIHY, =EXtH, =2 X9
A

|FLeia=E KAs ALSHo] HYAH

rir

b REFHel Ao|= ST, =2
Aol Hel=s tHE 2= (—183E £2HAR=L| 0|2
Yot O] 2ol X2 =XMO0|E2 O|F0| HLHH x50
FEY 7|2 #Hz 25 Xgs Y A0|W, WEiM 4
(M2l A== g2 10 702 ez FYEofof oiotE ZO|Ch
et 8 F=8X|7L 10 7Pk24-F =MOIE0| X|X[=|11 00f 7+
MesF =MO|E0| X|X|E[X| E=Ctal siAjotct.
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3.1.2. Frank and Goyal (2003) Z™H2H

Frank and Goyal (2003)2 Shyam-Sunder and Myers (1999)%2
Ol 7|9 2HE|X|Q] AAEE E4S HHESHR| Zotthe oHA| 7t
ASS XHSt D A (1)e LH| 7|YH2 BaKAszE), 0|2
e HIHAQ), +=AHE(AROA), RHXILH|E(APPE) § HEH
o& 7|Yo| HE|X| dYHFSS SHTH Al (2) FEHS| BHES
0|83 =2zt AFFF2| 2HAE st axt ULk

ADt/At*l :/B()JrﬂlDEF:f/At*l+ﬁ2AS]ZE;+ﬂSAQt (2)
+B,AROA, + 3, PPE, +e,

3.1.3. Lemmon and Zender (2010) 2™ 2 H

2oz 2 A= Lemmon and Zender (2010)Q| Z¥ES &AM
SiCt. 0] 2¥2 Chirinko and Singha (2000)7F  X[&3UE
Shyam-Sunder and Myers (1999) °| A™E ZXE 12{st0 X}
TEEEL Mods dEHs+2 FIket 2HOICt Chirinko and
Singha (2000)= FAZAH0| 0| U= 7|l FAHD Xtg
FEE AMO|0l= 25(concave)st st=2tA7t 2EE AS OF5t
ALk Ol A=RFE0| ASSHM S718ts 4% 7|82 F4a
#2 8 0ee| #tt2 St XAmxEE F7HIZIA Eoi| et
SxiHet ASEER0| M2 22| HEEAE 22 A0|7|
ZO0|Ct. O] of=0| EtsiCtH ofgff Al (3)2] Lemmon and
Zender (2010) RHOM X=2F22| M&E A+ 6,71 Rl &
(el ez FFx[0foF Birt.

ADt/At—l :Bo+ﬂlDEE/Af—1+/32(DEFt/At—1)2+€t 3)

stE 2 g3l= XLl Shyam-Sunder and Myers (1999) 2
of 4 (22 X dYLHFSS FI1EE 4 (4)2 ZHS S
M= &=MO|2S HESACE

ADt/At—l =0, +61DEF;/Af—1 +6, (DEFt/At—ly 4)

+ B, ASALES, + 3,AQ, + B, AROA, + 3, PPE, +¢,

KSR ZE= A (1) ~ 4 (4) =2 AD= FXHS}= ¢
dE sstfudloz ZPE. Siol Z& oAl 2 Flf
st g2 01" = UCtk olo] & AF= B, FSEA,
HIREEME A S22 %2 1 Anof ok A (1) ~ A @)
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2 Mol 1 ZIES HREMSNR STt 0fafeh BlmEMS
b 287t 7o SEEA, RS R ojxs gt
g mesten| =20 & £ k.

32, HAj+83 5

SRS 70| SHE +8Y 4 UL S Y He
och. Exf+8210| B2 JlAU+E HINE U NBHEE ¥
SO0 SIAMY LHO| HTYHO2 BOSITL Wt wA0|20]
2R HSS2H0| 2 J|AUSE BB XIS AR L

o2 ZEY JIsd0| 24, s 7|l AKX SE0| SAILOf
A2 &EO| =L ME0| FMH+E8HO| 52 7|UY=F A
S8 SAEE0 5= A= FEY 5 Ut 2 A= Lemmon
and Zender (2010)7} X|A|gt of2ff 22X 2 (logit model)S X8|
7t 7|99 RXi+82S SHHACE
RATING, = 3, + 8,SIZE, _, + B,PPE, | +(3,0,_, (5)
+8,LEV, | +B,ROA, |, +B,AGE,_, +e,

91 4 (5) FIS| RATING £ tHE0| |AK| BAISZO| YUt
AL 1, OfL®H 09| & Zt= X|A|Hzx(indicator variable)O|LCt.

Al (B)Q| &HH9Q| SIZE, PPE, @, LEV, ROA, AGE H+52 7|
of MY S AMEL} pHHEE M2 t—-13HEo| 7|k, KX}
AH|E, EHIOI Q, YREA BX{H|E, T7|mO0|/RHIE LRI, &
H712t0f s B=0|Ch ERICI Q gf2 7|/l E7|MHEdo
CHEX|IZ AMZE|RUCE

4. MEEN 9 21
41. Xt2 Y H=

= 7= SRTAUAYLL| FISHAZO SFE UM M=
2 7|gs g2z WETFE0| Dot =AM0|22| Efdds A8
Ch 88%2 A= S JUYHO| M=Yut 27| LE0| H
QS 2M0f Zast 3AHE A 4YEE= SEHI0IHAH|
23|I WISEM2| HIO|EIE AMESIRICH, =|AMK SaXt=s
SRS EIHKIS)ON HMIRRACE d2[n MYRME SHSH

flsf 2 MY F7F 42 APBSIRICH, MUERE=E T 10 =
HAYEFESEO 2 WISEM AteE HNSZot AMESIRICE Xt
27|72 1991HEE 2013EHK|2 8837 7|10 CHst 12,9637H
HEARE XT MEHSIRUCL

2 7oA ALBElE F8a B SR HIEHAD, FEXY),
FSEN HIZHAD FSEM), HRSEMHBHIZ(AD HRSE
), At=552(DEF), FAYS(NE), ™MK CHE DKM
E(PPE), A|7tEd0| XH=AE F ot 3|AHRY|(SIZE), +=AUE
(ROA), Z7|M8%9| JHK|9| FHXIEN EHIOl QZQ), &F0|Z=
x|t 7|ZHAGE), ZE&jH|S(LEV)O|C}. Of2f <Table 1>2 19914
SE 2013E7MX| MH BEE27|YS M2 ZF #M==0f CHDt Hi,
129, 2=, 329 d2|0 EEHA 59| 7|=SA S &
OF=Lt.

<Table 1>2 3lz7|e| A2 ZEQ| Hat7t HIFSEA2
Hol2 YRl 220| A= A2 EOjELL ZEXQ o=
HRasSA BHaterh Ba F 4018z 220l AoRE LIEHR
Ch &¢l= A 320 E O[22t ELXLt HIFSEAl 2HA|

7t BHE|D QUL Ol HIHZE RSFA HO| HIFSTFA
oI B3] 45| Atts AZ 20ol=H 2HZ 7 H
Sl= HlpSFA ool of A B =0/ Sel+ X 3 20
M olz{st Aol 2| QUCh

<Table 1> Statistics for Independent Variables

stats mean p25 p50 p75 sd
AD(total) 0060 | 0029 | 0030 | 0112 | 0.263
fﬂgg{; 0015 | 0026 | 0002 | 0048 | 0.167
AD(current) | 0.042 | -0.030 | 0.023 | 0097 | 0.178
DEF 0139 | 0031 | 0116 | 0214 | 0239
NE 0027 | -0.004 | 0000 | 0028 | 0226
PPE 0333 | 0197 | 0324 | 0453 | 0.179
SIZE 21.865 | 20.848 | 21.632 | 22656 | 1.458
Q 0993 | 0746 | 0912 | 1.094 | 0481
ROA 0079 | 0045 | 0080 | 0.118 | 0.086
AGE 2585 | 2079 | 2773 | 31478 | 0.759
LEV 0524 | 0368 | 0538 | 0682 | 0210

<Table 2>&= @ ZO|AM HHSH EX+=28 ZHER0 w2t
ot Zoto| et 7|YgE2 M Httez 2RSS I 2F Hot
of TN H3l, HRFSEX Bz, FSEXN H, AFE
(DEF), FAUSW(NE), D XtAH|E(PPE), 7| ¥ 2(SIZE), =<
(ROA), EHIO| Q 2HQ), &E7|ZHAGE), SEAH|E(LEV) 2
=9 3, 129, 38%+ & 7I=SAEEZ EoF1 UCL
<Table 2>E 31=57|Y Al O|Z7(|0] CHel Fxi+=8Hs AL
St Lemmon and Zender (2010)Q| F™ZAne} dHK|g|= ZANE
HOICL F, 27t 310 =&, 1FXiH|E, FXHHE0| =2
o o&7|7t0| 22E 7|¥Ee| FxH+=8=0| =L}

rE mn A = Jf%

42 MEEMZEN
OIMl &M 2 Xt2E O|8stY ot=7|Ye| A2+=7t &
MO|Z2| o500 Fetst=x 240 Z0E HEHEA 242 3

A Lemmon and Zender (2010)7 X2ttt EXj+83 S 12{35}
A ARXS 420t 1Y E 42E 7= HAGIACEL 12|20
Zt 420 A AEHSE Shyam-Sunder and Myers (1999),
Chirinko and Singha (2000), Frank and Goyal (2003), Lemmon
and Zender (2010)2] EZ¥E O|838iA +=A{0|29| ElEtHE &
ML

421 HH| #=0f Ot =AO|2 EfEd &4
O,

HA FAEHo| Wt 7|¥S oA W2 SEoM TH|
71YE Y2 =MO|2 HEZNE amEaxt oot 2t 43
RgEz SR Hel, RSFA Ho} HRSFA #e 2429l 3
FE ML 0] #M4Zut= O|oK|= Bxi+&832 1o
BRo| =A0|2 HYZWME Olgst=t R8Y + ULt

mjo
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<Table 2> Statistics for Independent Variables: By Debt Capacity

77

Low-Level Debt Capacity Mid-Level Debt Capacity High-Level Debt Capacity

stats mean p25 p75 mean p25 p75 mean p25 p75

AD(total) 0.061 -0.030 0.111 0.053 -0.031 0.101 0.067 0.027 0.126

AD(non current) 0.015 -0.018 0.032 0.012 -0.028 0.046 0.018 -0.033 0.063

AD(current) 0.045 -0.030 0.099 0.037 -0.033 0.092 0.044 -0.027 0.101

DEF 0.177 0.049 0.247 0.139 0.038 0.222 0.102 0.013 0.172

N_E 0.036 -0.003 0.030 0.027 -0.003 0.022 0.019 -0.005 0.031

PPE 0.306 0.185 0.415 0.337 0.215 0.440 0.355 0.188 0.506

SIZE 20.501 20.142 20.912 21.623 21.312 21.941 23.487 22.635 24.151

Q 1.001 0.719 1.135 0.914 0.705 1.028 1.066 0.819 1.126

ROA 0.064 0.031 0.115 0.082 0.048 0.117 0.091 0.054 0.122

AGE 2.424 1.946 3.045 2.604 2.197 3.135 2.729 2.303 3.332

LEV 0.445 0.295 0.589 0.519 0.373 0.667 0.608 0.485 0.759
<Table 3>= QFo| 3AO|A MTSH Al (1), Al (3), Al 42 = 2 2 W 4 2Yol FFHZEME HEEXL JHY et ¥R
M3 AME ASFHXQ FPYKQ QMg BOFD QICt 4 YOl SSM EHO|M A2RFEO| Al FFX|TF 0422 FOlg
(1)= Shyam-Sunder and Myers (1999)C| AtZHEZ=L0Ob mstst L= o2 FHEJLLL =AMO0|E0| X[X|ECtn BI|0ls Je
2H(0[5} SSM)0|1, 4] (3)2 Lemmon and Zender (2010)2} FX|0[Ct. oHH, X2REZEO| HEdE F7fet LZ-CS ZH0i|A
Chirinko and Singha (2000)SO0jA] =0|3t ZAlEksH JHsME T i A7t RO S() ULE FHEIAUCE YUK HHH
3l AI2EZHO| XATtS =z X718k (0|3} 52 SHT LZFG ZH0M= s A2l /2ld90| Sl= A

LZ-CS)O|Cl. At2EZHO| HaTe 7|Yo| FAlLrs#in A= o2 FFEEIULCE Ol 7|l Exf=8Ho| sHAZ FAQIE 7t

StRoz M X2EHZZ FAUloz Xohdle AQ Hi|HHIoH S8 1}E I =MO0|20| X|X|xl= A=z FETH Lemmon

S(-)9] ABHE 2Y QICt Al (4= Al (3)9] 2HO0| Frank and Zender (2010)2} Chirinko and Singha (2000)52| Z21tet &

and Goyal (2003)0| =0o|5t 7|UYHI|X|E AMYsl= HLES HHEl Z40|Ct.

SNME I XASEED SIS Aojo] BAEZE EMsle 2Y Cleo2 TLHSE RSO Bst2 Jolsio] 24 2z

(0|3} LZ-FG)o|LCt. Tt 42 TEMNE TLHHLE ABUE ZRELC £M0|29
<Table 3>0| 2MZ1t 7120 BN ZHHSE SEK|o| H3} G5t HE Jetzls 2ot B5ECL SSM 2Ol XgfEs

<Table 3> Estimation Results: All Firms

Total Debt Changes Current Debt Changes Non-Current Debt Changes

SSM LZ-CS LZ-FG SSM LZ-CS LZ-FG SSM LZ-CS LZ-FG
DEF 0.42+* -0.03** -0.02 0. 11+ -0.16*** -0.17*+* 0.33*** 0.18*** 0.20***
(0.01) (0.01) (0.11) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
DEF2 0.11%* 0.11*** 0.07** 0.06*** 0.04*** 0.04***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
ASALE 0.26*** 0.20*** 0.05***
(0.00) (0.00) (0.00)
AQ -0.02*** -0.01*** -0.02***
(0.00) (0.01) (0.00)
AROA -0.42*** -0.28*** -0.15***
(0.00) (0.00) (0.00)
APPE -0.03 -0.20** 0.19***
(0.24) (0.00) (0.00)
Intercept 0 0.06*** 0.03*** 0.03*** 0.06*** 0.05*** -0.03*** -0.01*** -0.02***
0.28 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

adj. R? 0.15 0.4 0.48 0.02 0.23 0.33 0.23 0.3 0.33
N 10719 10719 10714 10719 10719 10714 10643 10643 10638
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<Table 4> Estimation Result: Logit Model

Model (1) Model (2)
SIZE 0.895*** 0.876**
(0.00) (0.00)
PPE 0.11 0.116
(0.49) (0.50)
Q 0.117* 0.117*
(0.07) (0.08)
LEV 1.399*+* 1.361***
(0.00) (0.00)
ROA 0.111 0.177
(0.80) (0.70)
AGE -0.05 -0.031
(0.15) (0.39)
Intercept -22.192%** -20.999***
(0.00) (0.00)
Pseudo R’ 0.25 0.26
N 10959 10726
Ol ZHE BAS8A| Wat 7|YS PRE B, B
50| 52 7|YLrF FAHLO| CHSH HMefo] Eotez A0
20| 2 71590l =Lt W2t =A{0|E0| EtFSILtH X3

BEE2E A KRt X8 AO|0|l= HAESIt ot ot
A7t EXsior oiCt ot EM=E8HE HolM= AaE2 FAY
dE S =FE Jtsd0| 27| IR0 XE2EFE2 MIe
Ase 05 2()2 U2 E ZFE|OOF DL FEX=EHO| X}
ol0]| E o|zt 7= A7 I8A SSM, LZ-CS, LZ-FG
DHEE FESt O Z2E HTEQJCE B, SX#Hsto| Holof
2 ZYo| FHZANE Hug = JAEE EXHIE SEX H,
2N Hol, HREEA HotlER FoWE Mol AuE 242 &
2|5t0] <Table 5> ~ <Table 7>0f ZtZt X|A|SIYICL =, <Table
550 ZEA| H3IE, <Table 6>0|= SSE2EX]| B3IE, <Table
7>0|& HfSEX BolE THHSLE W2 If SR80 o
2 SSM, LZ-CS, LZ-FG 29| F=HZAIE X|A|SISILCL

WX 2X=8=o| Xjtolof M2} ZFA Bt &=AMO|E2| O
EE g3t 21012l <Table 5>9| A= &=A0|EQ| 0|=0| B&F
X EHto B 2ot X| = Ao= WDl MY SSMEZY =
FEnREH AEEH 519 288 TN A9 B8
71gez EXjs=880| VMg I XFEIFES A= 013,
0.85. 0.142 52| X883 7|¥oM =MO|22| EIFHE0| &
2 Zdez Holoh XTI 28" ZI|7|g¥S0 Chst
LZ-CS, LZ-FG 2go| =FANE HHEH XAFEEFE A+
7t Q5| ¢ XAFEEFE MHE2el A7t {Falst dol 72
2 HRECL 2x14-83 A97|¥S0 Pt LZCS, LZFG &Y
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<Table 5> Estimation Result: Total Debt Changes

Low-Level Debt Capacity

Mid-Level Debt Capacity

High-Level Debt Capacity

SSM Lz-CS LZ-FG SSM LZ-CS LZ-FG SSM Lz-CS LZFG

DEF 0.13*** 0.07*** 0.04** 0.85*** -0.01 -0.02 0.14*** -0.15= -0.14*
(0.00) (0.00) (0.02) (0.00) (0.63) (0.25) (0.00) (0.00) (0.00)

DEF2 0.03*** 0.04** 0.11%% 0.11%** 0.64*** 0.57%**
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

ASALE 0.22+* 0.23*** 0.40***
(0.00) (0.00) (0.00)

AQ -0.01* 0.00 -0.03*
(0.06) (0.85) (0.00)

AROA -0.21% -0.38"* -0.95*
(0.00) (0.00) (0.00)

APPE -0.08* 0.06 -0.10*
(0.05) (0.14) (0.05)

Intercept 0.04*** 0.05*** 0.03** -0.06™* 0.05*** 0.03*** 0.05*** 0.06*** 0.02**
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
adj. R? 0.03 0.03 0.15 0.44 0.72 075 0.01 0.06 0.23
N 3549 3549 3546 3648 3648 3647 3522 3522 3521

<Table 6> Estimation Result: Current Debt Changes

Low-Level Debt Capacity

Mid-Level Debt Capacity

High-Level Debt Capacity

SSM LZ-CS LZ-FG SSM LZ-CS LZFG SSM LZ-CS LZ-FG

DEF 0.00 -0.10"* -0.14% 0.32*** -0.21* -0.23* -0.14%** -0.37* -0.38"**
(0.75) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

DEF2 0.05** 0.06*** 0.07* 0.07** 0.53" 0.49™*
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

ASALE 0.7 0.20%* 0.27**
(0.00) (0.00) (0.00)

AQ -0.01 0.00 -0.02**
(0.26) (0.8) (0.01)

AROA 0,17 -0.26** -0.60**
(0.00) (0.00) (0.00)

APPE -0.25%** -0.12%%* -0.24%+
(0.00) (0.00) (0.00)

Intercept 0.05"* 0.06"* 0.05%** -0.01* 0.06*** 0.05"* 0.06"* 0.06"* 0.04**
(0.00) (0.00) (0.00) (0.06) (0.00) (0.00) (0.00) (0.00) (0.00)
adj. R? 0.00 0.02 0.15 0.17 0.48 0.54 0.02 0.09 0.24
N 3549 3549 3546 3648 3648 3647 3522 3522 3521
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<Table 7> Estimation Result: Non-Current Debt Changes

o2 FHLUCE Exf-83 A9 TIPS S Aol
gifte & == A7 WEo XAFEZFE M=ol A==t 00 7t
%/oF it OGN 23|18 M2l A7t HF HX|l= o 2t
= =AMO|E0| Y| fIHil= ZItO|Ct O|NE [FsFA Ht
£ IEHsE o &=M0IE W™ ZitE 9 sl=el E3%
Lemmon and Zender (2010)2| Zutt =2| =A{0|2E X|X|SHK|
2o QUL d2|a Exjs83o| n{E AR =A0|2o HHH
0| 7HMEICH= Son and Kim (2013)Q| H+ADt7t EX{HSIE H|
RN Hat2 £E}7| WEY JHsdE EOojECL O 3
YA (adj. B?) e B8 7SN Exi-8 ot
S| 7| ol HlsH {35 =Lt

£OE H|RSEN HoE ZSHHEE WS U =AMOIEQ| o

5 EISNS UHEYTL HIRSEA HSE B2 A
2t @¥g e <Table 7>0 ZIHE 2B A 2A0IES of
S1} ERHspL T SR Yk A2 HolE 4 9k
YR|T HIRSEAY B2t RESRA BatECt 40|29 o1t
5 o 2gEcE Mo o 4 ock

A SSM Ro| FYZAWME HHEXL 5t9 EM+EE 7Y
oA 0.13, S A8 7IY0|M 057, &9 Fxi+=EF 7|
oM 02902 B&F [ofpt &2 FYEYCL Ol SEM, FSF
Mol Zet OIEIX 2 HRESFAHE SSHSE de s 7
M-8 et XA2R5E AFFER7L HES7Hstn AX| ¢
22 HolF= Zno|t SiX|T RS HotE 0|8% FFZ
et Z2| {olgol gL 29| ¢o| FEE B9t g, FF
X A= Sths oM HRFSEA Hobb =A0122] ofFat
HEEO AS Jts¥E AR Olg{et AFZAIE LZCS,
LZ-FG RO FFAMOME RASHA LIEFHCE 519l S92 &
9l FH+EY 7| RN AESESFE0 HFSEA Hat A
of Felst &o| BA7F BFEAL, S FM+EFH 7[YM Xt
2R5E A7t 7H8 3 FEEULL o7IM 53| =01A =
M2 <Table 5>, <Table 6>°| ZAn}e} CIE2H Yol HAHHTL

Low-Level Debt Capacity Mid-Level Debt Capacity High-Level Debt Capacity

SSM LZ-CS LZ-FG SSM LZ-CS LZ-FG SSM LZ-CS LZ-FG

DEF 0.13*** 0.17*** 0.18*** 0.57*** 0.34*** 0.35* 0.29*** 0.26*** 0.27***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

DEF2 -0.02*** -0.01** 0.03*** 0.03*** 0.08** 0.05*
(0.00) (0.00) (0.00) (0.00) (0.01) (0.09)

SALES 0.05*** 0.02** 0.11***
(0.00) (0.01) (0.00)
MB -0.01* -0.01 -0.03***
(0.08) (0.42) (0.00)
ROA -0.05* -0.08** -0.48***
(0.06) (0.02) (0.00)

PPE 0.17*** 0.23*** 0.11***
(0.00) (0.00) (0.01)
Intercept -0.01*** -0.01*** -0.02*** -0.07*** -0.04*** -0.04*+* -0.01*** -0.01*** -0.02***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

adj. R? 0.08 0.09 0.12 0.57 0.63 0.64 0.08 0.08 0.12
N 3508 3508 3505 3624 3624 3623 3511 3511 3510




Jeong-Hwan Lee, Won-Suk Liu / Journal of Distribution Science 13-10 (2015) 73-82 81

FIHEO T XFESE0 HIFSEA B3t Ao|of Folsh 49|
A7t fXE # otL|2t Al==el A7|= IA HSIX| Sl H
Ct. £3| 2888 MIAE0AM SSM 2 XAFEZEZE Y
0.297} Of] MHHAZ X715 LIZFG RHOME 027HER =
HE|QCHE A2 HIRSEN HE dEst=H A0 XNSEFE
o Ago] 2HICH= ZO|Ch SA|0] =A{0|20| {SEAHELC}
HRs2A HolE 20 2 43" = AS2 2o[pich I3
AFEEE NE&el A+ SO|22 Z1tolch Exj+=83 ot
? 71ge| AMEFEEE M A+ |olR 89 USR FH
ZIRACE D20 Exis8Y 49 7|9 A=mEER MaHel A
£ Q0|5X| Y2 Z{o=zZ LIELLICE 0= Chirinko and Singha
(2000)7t Yot ExHL2Ho) Xefo| QUS W FXHBIt XAFEF
= APO[Q] @535 EATF REE|D, EXEH0| HUo| s E2
ANafseS EAgdcoz sEe = 7| ME0 ANa25: Ma
oo A=7t 00f 7pACH=s YO MsiH Rt &, 49,
ot Exi—=8% 7|¥0AM= =A0|20| X|X|&ls HoE TtEl
Ch. SHX|EF Exj+=83 F2 7|g9 42 AFEEE HIZEe Al
b folpt 4ol o2 HELIUEL Ol =AO|E o0 &£
BIHR| @b=Ct.

ST

> OrH

5. 2E S AIAHE

5.1. A Q0oFf
2 917 2A{0|2(pecking order theory)o| 00| BH27|@lo)
A2 RZ0| Yoht B SRS SYHoz M O

Ol FAFSH AF7F 9IX| AX|2H 2 HAOHCH Ao Ha= 3 A
Yo w2 SMZD0F JOISHA LEHLE oh=0lM &=A{0] 20
ot 43H SOE MAXSE =2/517| ol «=oICt 0|0
2 dFs BABgel - U0 FRX a3l FSFA Hal
HS S8 BstE FESIQUCE 2|0 XAaEEE(financing defi-
cit)S MHHE Sl= Shyam-Sunder and Myers (1999)9| T
33, Shyam-Sunder and Myers (1999) E¥O0| Chirinko and
Singha (2000)7} Qlgst XAIEEE&2| MEdE 718t Lemmon
and Zender (2010) 2%, 12|11 Lemmon and Zender (2010) 2
S0 Frank and Goyal (2003)0| D2{st 7|YHHE|X| HHHLE
71t 2¥e ATHZ 1991EH~2013E S0 QIS HA|IRI0| A
FE Mzl X270 oigt =M0|22| dEHHE AESIRALE
2|22 Lemmon and Zender (2010)0f 2} SXj4828 =0
Mg =AMO|29| dHE AYSIRALCY.

2 A7 &=A0|2 dE¥ZA1= Cf3ar &4tk AW, 28
He DESIX| U2 FAH 7|Y0f| CHSE Shyam-Sunder and Myers
(1999) ZHo| XFEEE 2HAFE 0422 FFHEJCE Ol=
ol 7|YTHIE L2 XEFRE =AM0|20| Artx| & 49
SILiX| 23t QJeS 2o|0|5t= ZA1Oo|Ch Lemmon and Zender
(2010) RHE Soff &m2 Zut FA| FX=E=S LBSIX| &
2 JENOIM BT/l X2TZe= w022 ofSar FelsHA|
= AR LIEIRCE BXjo HalE 2K, 324, Hess
HE F2M 240 40| Auk= CHEX| U/UACE W, 7|
of Exj=8=0| mat &, S, ot%l 7|geE FE5t0 24 2
ol AFREE A= =8 A4 T M8 7|ge
ASEHR U RIF S8 49| EE G908 Hrt B
LIEFGCE Ol &=AMO|Z0| X|X|ECHH SM=831} XAgEEE

A== F-X| AtOlof THEZIH BATH EXYof SHCH= Lemmon
and Zender (2010) FZI0f £3t6HX| = Zuto|C MW, O|XNH
ot=7|go| 42 XETx0f Cigt &=A0|29| Y=o ZF2 Q!
O Ra2A Hatet RUAHEUS 7582 ZQSIUCL FS2X
HolE R BetE =M0|ES AFe Al 2 BYo| XFEF
2 A= FEKR7 ROUSHK| UALL B0 met S()2| USE L}
EILIZ| = SIRICL XEEE5E HIde A+ FEAE 25 |9
of Y(+)=E BBL[0 =AM0|20 DfR HEHE ZIE HOoF
. BHH, HRES2el HalE fXdetz =AM0|2Z AEs 4
o BX=88 SIS Mt =MOo|Eo| MES| Fedte
Zop7h BEEQUCE 2 2Yo| AFEFE A5 =N BF &
ogh A=2 HHFLQJUCL 2|10 XFEFE MIel A+ FH
K& otf 288 7|0 Ralst ()2, 4% 2
28 7|0 = 00| IR B R FFEQICE Ol EM+8H
2 13}2 If =M0|ES XX|& = ULt FETH Chirinko
and Singha (2000), Lemmon and Zender (2010)°| L{-&0f AG

8l sersict,

M

52. Zut=9|

= g7l EMZNE S, FA83o| st 1E ot
BECHH ot=7|Yol HatHel Xt2xEs =M0[8 2HM
got7| oEcte As € = ULk AZXT 7|9 Bxf+E8F
nefol= FF ot=7|Yel AETz0| gt =A0|22 43X
7t @K @t TEREIDE f2|UE 7|Y¥el METE £ 7t
St SFM 7h2H RSFA HISO0| 70%0 2 ==
ST H|E0| Htt= Zo[ch = Aol Zntof| ofstEH Xy
He 1S [ HlpsFA B0 tish =A0l22f of|5at
FotEE FTO| ALt g FSEM Hot= &M0[20| T
TR B2 WE0| SFA o] LSt =AM0|2o| 52

|

)

Ral

A

o

b

|0

i

-t oo Jo

A= A2E LIEILIA gk &% oh=7|¢S0]| oot =
MOIEE &43t= d7t52 OolEe 2 Ry ER7t Utk
=MO|20f Tfet 7|E2| o A7lE2 JESHH 24t & a7
Zits o=7IYel A0 oiet =AMol2o| EtEddnt sHAE
Olglist=0l A0l T2t AIMNEE HSE = UAS A= Y&
=0t otLat & A= U RS7IYe FXHAE Ok
St=0 #AE AMEE HM3Y += AS Ao|tk %2 Son and
Lee (2015)= BEAHHU2H SEHEN A= I FS7|@8=2 O
doz Exi+880| SHEAS W =A0|22 EtFdE AESt
ULt 0|5 GFZANE H4HEM EX+=8HZ 1YS I BF
X Hoh, RSEAM S| ofst =AM0|22| HHHO| Chirinko
and Singha (2000) %! Lemmon and Zender (2010)2| &=A{0|20j
Choh FEar 2= A2 LIEHHDH Ol TAHZIYE iy
2 ot & dFE0er ot XO|E EOlz ZIO|Ly &S| REF
Xfofl chet #MAN= FH7|ZEE tdez e Mt RE7IYE
Oidez e I 5| HutEl At LI ot /87|19
2 HYeE e W SEXHHtol| Chet =Mo|2o| dHHo| &
olgt A YAl RE7IYe FSFMO Chet =AMO0|29 Folot 4
L B0 JAS HLE FHECL O Lot & AHRAls
HEH0 m2t FSEA Bt X HRSEA Hete| 4Ho| ot
7t58E AlARRICE

T ok mo 4> = Ho oo mjo nu

= o

oA Sl ek

ot

ol

o



82 Jeong-Hwan Lee, Won-Suk Liu / Journal of Distribution Science 13-10 (2015) 73-82

T8 I 7IY0M 2EE Exitzlet A=REE Mg 2t
Z50 270 Ciof L&ESIK| RUCE FAH+=83 S 7| £
s =M0[22| oSt 7hyY B Reldtes A2 f+8F
Q| CtE H=7t =AMO0|ES 23sl=0 Ea¥ = AsS o
4 A u OOt

LS AN =

=3

Z9&F Chirinko and Singha (2000)°| {0 AHL=ICE TS
O|2x 1&Eo0| Hes Aoz MZELCL 2 o|z{st Zutit £xj4
+83 ZPLHON 7|Qste EMY JtsdE HiMY == o
Ck olof CHst 24 YA| =2 A3 NN ZE HAELE 222 AN
HESIUE FSUN A 7|Ye| FSEX Hzto| it =A0|2
o Molot dEHZ HO|lz= FHaN Relg n&EE et UL
Olz AYEMO| M2 &=MO|EQ| MEEM ZAUNE HugMae
EN 7|1ge EXtgEs H AIEM S 7|19 THK Z2FE aflut Xt
TRl #Edg olsish=0l East &g MIg Zo|ct 0|
ot ARFN Al g2 ARLNHZE GAHFOX; SO

References

Fama, E. F.,, & French, K. R (2002). Testing Trade-Off and
Pecking Order Predictions About Dividends and Debt.
Review of Financial Studies, 15(1), 1-33.

Frank, M. Z., & Goyal, V. K. (2003). Testing the Pecking Order
Theory of Capital Structure. Journal of Financial Economics,
67(2), 217-248.

Lemmon, M. L., & Zender, J. F. (2010). Debt Capacity and
Tests of Capital Structure Theories. Journal of Financial
and Quantitative Analysis, 45(5), 1161-1187.

Muhammad, H., Shah, B., & ul Islam, Z. (2014). The Impact of
Capital Structure on Firm Performance: Evidence from
Pakistan. /nternational Journal of Industrial Distribution &
Business, 5(2), 13-20.

Shyam-Sunder, L., & Myers, S. C. (1999). Testing Static
Tradeoff Against Pecking Order Models of Capital
Structure. Joumnal of Financial Economics, 51, 219-244.

Siddiqui, M. A., & Majid, S. (2013). Exploring the Financing Gap
Between Young Entrepreneurs and Venture Capitalists.
East Asian Journal of Business Management, 3(2), 5-15.

Son, In-Sung, & Kim, Jin-Su (2013). Test of Pecking Order
Theory Using Debt Capacity. Korea International
Accounting Review, 48(4), 153-180.

Son, Sam-Ho, & Lee, Jeong-Hwan (2015). A Study on the Debt
Issuance of Korean Retail Firms. Journal of Distribution
Science, 13(9), 47-57.



