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Corporate Debt Choice: Application of Panel Sample Selection Model

ol

20f
9l Z196] ERIRRET 3 PIALE Sotast 19 LB 10T A0 5ol 493
§2 A 831 ALE Bl S W, F2IYE ST A% AR AT HAT
Sk It B8 Ak & AT 719 AIARITE ATRAILA 1o} EddR)
. Ao HukdEly] 98 1990 HE

2 s
Fee A3 Aol o uha)

= =
A& 7]‘?34 SARIARERl Slo] 719 R, 15 A4, At ﬁl/‘é‘ﬂ], -’FO‘“ HH‘”“& 501 B
olx]

B AN - BEIHEE | ZARE | XIE | HE 2 ME DS |

Abstract

When I examined the corporate financing statistics in Korea, I have recognized that there are
several trends of them. First, large enterprises use bank loan and direct financing like corporate
bond as debt. Second, small and medium companies mainly use bank loan only. So I argue that
there is sample selection bias in corporate debt choice and using sample selection methodology
is more adequate when analysing the behavior in corporate debt choice. Therefore I have tested
panel sample selection model, using the listed korean firm data from 1990 to 2013 and I have

found that the panel sample selection model is appropriate.
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