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et al., 2014), WFHEZFA ol ATt
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< A EFFL RS ol wFRAcl St
Thal TXPO}J— Atk kel A AGat 719
ARG delEid 288 719 #Ad
Al gho] —r7}°ﬂ s = Aol A golgiAa, F

ARE 2] AARIAE iAo wad ds

%9
Ze
wgo

1205



ofs{of -

2 5 9eg AR Aolth Btz 3 3
e 24 AA7H 5L 9% o e A1gs v
So] e FAE Aohe shie) Hepd A5
dae & 4 gy o)t ZAPERAS A2
% gl WAV Ze] Heks 9ol 9eHDow et al.,

2006). FAAE] 1ge] FAZZAES W2
U] F 4 M@ziw #7

T2AES 533
L L
2 F/HPEEA o] ETE
ohooldel 3L FRe B F94 1Y
=

oy,

N

L ooy 2
2 Romek o
o H4o |o

o} s

ABAe] AT FIPEA o] B
A WA L o] Rk Al (FERC)
238 (Collins et al., 1994)& Al&sle= 740]13},
FERC7} &tk A& nlgo]od 53 deds 2t
T BEI} BAAEAA ol o) & s Tu& o}
el FARES wlefol 7A@/l AbgEof
7172 T Bl E whdE = AR e ndh

tH(Lundholm and Myers, 2002). 22l <2}

b
y

>~
6 o
fr M
=
=

of

ml

—
V]

1206

%

-IHJ

g Aot 28y
4 3a1e A8
ehg Aol

Y LAP R 7l
714
2A0] & Aol

%ﬁol 5955 7H

%
#7he B0 $49 QolnE 3%

ol FAYRA0l ¥EE o

v 3t (Durnev et al., 2003; Piotroski and
Roulstone, 2004). 78 7]¢jol #gt FH7} F

ahd Ex}x} & N 7]l B HEETE *W
O]‘/} AT FEd oEd FAAY S steR

iéol =& Aotk Frhexd 3 vigeld
T Ztelle Aol EAgt. F7hsx/dol
A2 N 7IQB BT} F7he] Bo] vtgE
AolBg wlef ]om}gﬁ]-rl::— =2 Ao
(Durnev et al., 2003). 1 FEZ
FERC7} 543 A& 0}141 *o S|

THChoi et al., 2017). F7He2 & F7tel A%
g ARl FEe i 7Y =k

= BA F=E SH st AolA Tt v E
= M 793 B YE-& Sgeke AL ot
algfo] dntg Al FAFAEA 7149 mlefol
7l Aol #3 F R} vt s e JE S AT,
FhexAL ol ZtX|o] #H3 FR| =
7] ka1 RE VA HEA )= FRIF Fobol] ub
s e AL GEG

HA AR QLT AN 0] 8 F Sl
N 719l ¥ 21273



7401X}0| |. | {gl:‘l} 7<7|.7HEA‘| |:||E|.|0|

234 3 AR A1 GLFE A o] § 7}
b A% 715 A7) B S olE A
g EAoAge] geAT TR 5
Aoltk, Weha e} e AR e )
41 459,

M AR Bgge TR Ay
2 BolA) g Aol

7 1-1:

74 1-2:

. STEHE

w
FH
;

[
0z
P}
Ral
HU
4>
oA

e
re
-
rir

2003955 2015714 %7}045_*1%}
Fol HlZg4E, 129 AaS
Fgct, ok o) 1"4 TS Al 5
. (t+3) WJ}XM Aart 712 A

L2 0 ox K ool ox 3
o 2 rlo lo
oo ™10
Qﬂr—AH‘I—‘XL
[0 = 1z >
H‘Ur‘“‘mlOoN
)
o
=)
=~
rL
_V“.L
)
=)
—
Do
rL
N,
A
]
M
1%
=4

s
WM Fe3 F
% kisvalue @ Fn H|o|E]7}o] =0
, Aol e AFAET} gle &
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A% PR U]gﬂo](ﬂ,{}%ﬁﬂ’\ YA E 7,844

3.2.1 494 BT 27
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AR s 7Fe A 7] wielgkal gt

Agzre] AL AAH o7 =HE 7] o]H7] o
o 2o APATEL FAAES 717 Az}
7 WA rEA o] ARES o] &3] S48t 9l
o dFEdelA 7 Bol ARgEE WS @At
7Vt W7 #2498 (in-the-money stock
options)& At 1 A& Efdhe AIAE
HA AGAw Ef7ete Zolth(Malmendier and
Tate, 2005; Ahmed and Duellman, 2013:

2012: Hribar and Yang,

2016; F5F 9, 2017). gel4 ZdAed 719
e Aol A9 HrF AVAA =2EE A
sty otnw FA PAE ADATNA] &
Ao mRAds Al FHoks FA AY
AGAE AAAZ Aolgke 7Hgel 278 W
o o] e il A
Faglol 4 Al
Ay Tl A = ?*—‘IUH%"HE-‘FHQ %7HX}E7}
ot it e i =
71 o deol ek, ® oE AR Al 53 W
Hore 54 A& RSN 4D
Abell 2A43tE Aotk (Malmendier and Tate,
2008: Hershleifer et al., 2012; Hribar and
Yang, 2016). ©] Y& THEHE =8 7P

ofm=AQl 7IAAE ThedE A, EF At
Aol =25, 2927 A P59 237} of
5o Frktte EAAE ol9dz AR5
AR Ut R EE Ao AFstA] B2 o=
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Al A
o AALE

0

_&

Hireshleifer et al.,

(<]

rC

e

e G} WY TP AR
7lEo R WS F4she Zloltk(Schrand
and Zechman, 2012; Ahmed and Duellman,
2013). 29 A9AEe FAG o] 7199AES
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-IHJ

2l uj JJrAl ﬁOﬂx} 7192 EF73tH(Ahmed and
Duellman, 2013; #AAZY - 789, 2014; v°ﬂ
- M=, 20150 B - UEL 2016).

g A AdAe vl dg }Eﬂ—rﬁoi
Qlste] 2471 71990] A7t o] dvka Q1AstRn R

FHEGE FAE 58 AgxgS Hssta, 9
B2 zg 8o A7 vATn oAstng
mlefel] Sl FAtel iH|ste] dauide A o
€ 79 542 Bite FAd wat AFEE =
FAAA A F7bete] H4l A SRR &
TH(Schrand and Zechman, 2012). 712l £}
AR AR Ade] Bid A oRA Hau
7ddAto] obd 119 AGAF % o] AL 7} o] Bl
APAnt, 7IAFAEY I AFAG e FdR %i
Al EAo] wtgH Aty B Zlo| §Hed
o ek 719 FAEA I A T2 o
1 shetet HAl Aok A Gz AAe] A (team
overconfidence) &
et al., 2008).

2 =rdA e 719 FAEAR S AFEY S 224
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and Zechman(2012)¢] W< A8t} o] Wy
< INAFARE o] &3 it & A7 47
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AREA A 20| A FAE gtk S (Malmendier
and Tate, 2005; Ben-David et al., 2013)¢I
et Ae-AgEE JFAE sk 1, ofy¥ 02
2 E2gdt. 2 AGES TEUSFE, vEY

=
HAES SYNFR AHE, dEY IARYE
st} Qe 2k 2kg) F9lFRT 2 B Fake
7 AP T uA AsE B AYAYSS <

THHAEEY 2 FY0] Avte A (Malmendier
and Tate, 2008)°] w2t A=Y A+ SA=
dio] APFHFEY AW 1, ofyH 002 ST
oAl WA MeE A AGALdFE FAE B
Aazds dsdve S (Malmendier and
Tate, 2005: Hackbarth, 2008: Ben-David et
al., 2013)el whe} 2P AE o2 U FHA W&
° /&%‘%’-‘H—’Fi"% AW 1, ofy¥ 02 =33}
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3.2.2 F7MEAY &4

® =M FREA S vldol kAl 5

grSAITe FItEx

Piotroski and Roulstone 2004)< we} 7} 7]9]-
Amvit 48 A4RA (4 (1)E F4ea B
ARAT (R?) = o] &3t F7hexd& S48t
RET,, = a+B,MKRET, ,+B,MKRET,
+B,INDRET,,, _, +3,INDRET, ,

t€ (1)

w71 8 FwellHe] FAelE, MKRET,
© FwolAe 7RV REAErA |, INDRET,,
= 719 7k &3te A FwolA e A7t
ARGl Bolth, AL AR TERE
2ok A4 (1)9 A4 FHsk] &
Aw 1o ARFAF R%E 07 1 Alol9 g /X
B 27 #M3E 5ol (-0, +0)9] A& g
e F7hexAd WF SYNG, & TE

RET,

XN

o]
H

’

R
SYNG;, = Log(—"5-) (2)

Roulstone, 2004).

4) JEE Q‘__}j_ Qe AAFAAES A1 D AAFEEHHIE FA ¢ E i E s AAA

Azl T.e__r»} AQjz=el g8 A (

BT H4a7H 5% 20184 10¥

R
1)ell #3171tk (Piotroski and Roulstone, 2004). T3k 2 (1) F4 3k
T o)t #HEAXNE *}3 319 tHJin and Myers, 2006).

S 03 gome Ay F
A et

=o 7z 719~
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ofs{of -

3.3 g7 =Y

3.3.1 7397k g gt viefol fut-gA ¢

njgolel] #Ht F/HHEAS SHsH] S5k
7 FA EY vYlo]d 7he A U=
o] Rk A4} 5 AHEETH Collins et al.,

1994; Lundholm and Myers, 2002: Tucker
and Zarowin, 2006). wlgjo]¥-gAlFE A%
B FA, 7195 Fol FAAEE stodg mlg ol
ols At & d& F UEE fFeAE 53

L5 IFAFYEd 7199 vl A
o &gt JH7F At vk E o] Ql=AE Ui
UH)& AS3] 93 AF5E%-E Lundholm and
Myers(2002) ¢ Tucker and Zarowin(2006)<
upe} 2 (3)2 o] AAstn, e 1P EHE
Joz e

o

=Byt 01 XK1 T 0K+ 85X i3+ Bl 4
+8,0C,; , +53,0C, * X, , | +5,0C * X, ,
000 X, 13+ By OC, " By g

Ty

8=

4 31471419
(Lundholm and Myers,
, 2012)

X, = (t-1)7] 7% 0] + t7]1% 77}

X, =t 3¢ &Y =72 7}

X, = G+D72IRE t+3)717A9] F7 ol
A+ 712 F71

R, = g2 A 3d 7H(t+1)7]1%E (t+3)

=
Q
o
=5
=
=
ju)
0
@
@
©
=2

=
o
o off
(ol
ox
f
N
~
>
- 2
N2
N X
2, g2
S 9

rr

tH(Tucker and Zarowin, 2006). 8,2 (), 6,
(+), 223 g= (5)9 #o] AE T (Collins et
1994: Lundholm and Myers, 2002:
Tucker and Zarowin, 2006).” (7}d)e] 24&
7Bkl Filol F7e] mlgjol o gk A H e

al.,

vAE 9eE AsEd Ak olg Al A WA

O = Sihvand & Tochman 01294 WHSE oz AgAe UGl Al
=41 3| A Xz -

THE AT Y o A e 24D 0|8 sl AYA I

5) sy nygavte =R A Tl

o] OLSET} Aala (-7
wd Wg} 7hss Wgo|BR F’—@EﬂrEﬁé 2 AFES

6) Lundholm and Myers(2002)& 3HAA4
G7loldwk-g AT F2n ot 2 2(

%), FEadRgrot o A3sidth(Hausman 4%). &
=t o FA= ¢l

/] -riﬂﬂz‘)ﬂ gk A e ’“‘%‘% stal 90t} Tucker and Zarowin(2006)& 3,5
DA HA o9 X, 3 B7lele] X & meelel] tg A Jtg 9 o)

& Sk 98 sfu 6,5 AT 9n| °] o] uk-&- 7= (earnings response coefficient) 2t aj41sl7]E o] HTh( Lundholm

and Myers, 2002: Choi et al., 2017).
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Hoixjo] DAINETL FIIEEN: ol2folo)
@—T—(OC”)T‘} =Eol1L OCztg]r K1, Xig Xigg
R 429 TARE 4 (3)el F7h0T) 249 2
NE 00, % X,,9 IAAF gl Ak Bk 3
A9 Y Fo] B NG4A5F FAgRAG0] %
o5& 94 ()9 g BY Aol o
& YAFRE o vlefolejo] B Pu g
He A °éx}9l WA zzko] JAlekE AL AL

ol
=
=
HU ol

o

L g

oo &£ L orff
=
o%

o~
T
Oﬂ—f—cﬁl fréat Xél"iﬂ AP o Rl
Eis

)
olf
_OrLl
<
e
=
rir
o
Lo,

by

‘0,

2,
10
n
Lo,

4(3)d T FAUFEL AAATAA v
olelgAsel G vATT Feld ASolr

(Lundholm and Myers, 2002: Tucker and
Zarowin, 2006: Choi et al., 2011). AgATE

2 e} BAWNE BANSY x 7] mARRe

2R ATt UWH ]9‘.‘?_}8 Al A= °ﬂ§}°]
SA% 7] wEe]tH(Tucker and Zarowin, 2006).
SARTES BT AxH-AE i (fractional
ranking) 2 W%sto] Al&-3tH(Lundholm and
Myers, 2002: Tucker and Zarowin, 2006).°
ez Wk Sux| 9 el TAE
A7) E AL B Ax - A]d] g BA| 5y
T 9% 2=t (Francis et al., 2004). 719+

JE 712 ANEA 25 Fe gholH 7
AT 255 7|9 B Al B
o

R SIZE, <X, ;& (+)°] 3| AAFE

1.0
S Aol

M Aoz

B3It FIlSzYE SR

o Zdch. 44 (GRTH,,)& t7129] A7EdS
q
¢}

7129 27| AR FRItA o R U AoR 5%
39 tH(Tucker and Zarowin, 2006). A4l
S 7IAYFE A ngdg H R B2 Aol
BE, GRTH X, ;9 SAATE (+)9 #3558 &
d Aelth. wefele] MEF(EVOL, )& (t+1)
7158 (4+3)7170A] FEwelole] BEHAE t7]
Z F7I2 v Aotk mlgole] WEdo] S
= Hgo]od L S| o BR B FFYdE
o= mlge]e] 7o #et HEI} ukedE] o)y
& Aol Wl EVOL, * X, 5 ()9 IAATE
7 Aoz 7|uEy. £4L od vlgte] U4
A QAL 23 glo] wElel S dSateT ofd &

I
o] MErHHayn, 1995). P& (LOSS, )& X, 44
o] Zajold 1, ofd 091 Tir¥isroltt. LOSS, * X, 44
o IAATE (-9 e M AR JgEd
AFEA7F(ANAL ) = t7] 49 19 dA td
AFEA7E o] el S FelA] AFgo 23 A FE
7kl 12 Hsta 21 %— %H groloh, AF-EA7}
Folslitt, ANAL, * X,

0t3

m% 7 Aoz o =dnt?

|y
<=
A

q

3

3.3.2 75‘%‘}]—9] 3’,]—/‘\‘]@60]:34 _2[_7]»%&@9] 174]

7) EANEES X, X, X, R,25% 248 4(3)d F7ls B4 A3 249 wske g,

it

8) e AREFAUZERS AFEDT} |2 Bof, ofdl J1ge] AmE-g Wre Ariesle (9 719e] A=A 29

-1+ (@ 7199 dmdakdy vy -1 )
9) Tucker and Zarowin(2006)°]AE o=
10) J“Lé‘”i A EIRH] OLSHT A

239,

HYSHATL #4732 ®5% 20184 10Y

2] ANAL > X, o SAATT =
(F 4%, dEagr EE} 5] Z“’L”} 1tHHausman #%). ¥ w=Rod Falxgk
W W3} 7ksd Wigolng uggaRgE AMgste 3l

o= et ) i,

"‘Zﬂ = B/\
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SYNC, , =B, +8,0C, , + 3,SIZE, , + 3y ANAL, ,
+BsLEV;, +B,HHL, +0; MTB,
+Bs VOL,, +B3; TRDE, , + 33 OWN, ,
+ey (4)
SYNG, = A(2)el W 3% F7152A

0C, = Schrand & Zechman (2012)9] WHo
2 233 Agzte] Al ek

SIZE,, = LN (71229 A|7159)

ANAL , = LN (1+A5F2471)

LEV,, = FHA + A7AEY A7FE

HHL, = LN (WZdez 24 Herfindahl-
Hirschman Index)

MIB, = LNAPZIAES] A7+ 27|22 %
F71H)

vor, = A 597 RoA(@71e0]l/F AN e £
THA

TRDE,, = LN (917+ ¢ A=)

WN,, = AUFF ALE
BYA7} HAAEE Hole 7Y4LEE Ad 7]
of #F RHHEIE AGA Bt gol o] & 7t

Jin and Myers, 2006; Byun and Hwang,
2007: Gul et al., 2010). T=(S1ZE, )7} 2 7]
HLTE 7N 7196l Bgk ZEIE APGeA F5-8t
A 82 7Fsie] ABR F7heRAY (-)9 #
A% 0 5 AW, 2 FRel G AgA

8=

A ZRAstE HEol AN Boh B2 A A
HE ddete Ao glenz FHERAY (+)
of #AE ¥d +& AUtH(Roll, 1988: Piotroski
and Roulstone, 2004). AFEM7FF(ANAL;,)
7F F7FERdd viAle 9FE AP o F
7o HRE B} Bo| Aitst=A]d
FATFESo] W29 AFEATIES
7195 FEE = FEE Hrt ol A
(Plotroskl and Roulstone, 2004). webA F7}
qJJr ()9 ABAE 1Y Aoz 7|gdr. ¥
TE AFH 24 1Y 9F
12*41'?94%9] HEAol AXA HH F7HE
2/ wold Aotk (Rajgopal and Venkatachalam,

AR Eo] 2= 7IdLFAR S

H\:]—L]_Ei }\]x]—u & o

a5 —

Dol =&

1 23Z 3 7ko]tH(Piotroski and Roulstone,
2004: Choi et al., 2017).'Y A5 E7} =&
TE 727 (+)9] AV ddET. B340
=& 719 (Mm71B, )25 NE 7199 RFEI}
B} gol F7lof kg Zlolth(Gul et al., 2010).
719783 Wgd(vor,,)ol & 719¢
22 W 719nRg Bt AstEthe 7l wet
FHeRATE ()Y AR S B
THChan and Hameed, 2006). A& TRDE,,)
o] BEFE /N 7Y nRAFEIF Tt Bl
Hh o] FrhezAdE Hobd Ao 7| et (Gul
Hos2 Auo] B

et al., 2010). ¥bH A gko] BE42

11) Herfindahl-Hirschman Index® 4%71¢]
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Al whet FrheRd (+) F2 ()9 AR

4.1 7|lssAi

N,
iy
offt
=
ot

(F D& AZENA A58 B2
& 4

D
lo,
X 1o
>,
oX,

UeRdth (Panel A& 79 P
ojugAS 7He] #AE TASt=U A X
o] 7l&EAl#elaL, [Panel Bl AYAke 4l
g} 7 ERA o] A B4 AHEE VEE
ot} (Panel AJoA B4R oC &
o& #9] 10.57%7F I Fe] BEAE T
=S UebdTh mgfolfutg Al 7] &
FEUA R, X,_|. X, X,  R,E 7|E9 g

53 Ak $EE Roln g 2RY
mefAd el x,.9 R,E RF HdHo® F(+
e YRl itk =9 R, RO X
BT X, X,Et 2 @S B FAFE
Hoh wigAo] Atks HgdTe did AnE
o, FHeRA EMEEQ (Panel BloAE

M T 1S ff O 10 41 (B oo B 2 ooxr fz 5 ap

1>
o
o,

gzte] FAS YellE oc 7t 11.11%9 BH3S
Holx 9lt}. (Panel AJAIA9] 10.57%E 0.54%
F3ste FAoAT o] FEA7]] Afo]= QI A
oltt. F7HexA W4 SYNC] Hit -1.27972A
APATF=3 AR A5 Hola lrk(el: Morck
et al., 2000; Byun and Hwang, 2007).

(£ 2)5 ASEA AHeE HEE9 FofE 4
HATE TAEEEE el Aolth. (Panel Al
7kl AaBA e A

e
ofN
b
rE
e

stk ol B715A40) 8ol mat AR 414
Fol debd b e 9E Ao 233 A
B A9 A4 FE 7 9 Aol The &
()9 ABAE 1] A7} Fobd AAYEFS %
3 gethe $oe 24 @'Y (Panel A

R

2

&
N
s
=
gl
to,
rir
go ©

\
1o
o
=
ox
o
[
ro
luj
re ox M

(ol : Ahmed and Duellman, 2013
Vel d2dolt. AFEA7E 9 719+t
= 73 A (+)9 Ao lemg Agat
A7 4 2He] S (-9 AR L 71t

=

—d

=
2

PURE N

B2 A o I o X
ofN

AT
f
ne,

12) S5 AFS ERG AFE 859 9(2012) A7 2

WE AT AR fAE HE

13

w2 4GS 7 9o, plgeldukg A
& 9t} wgbd F7EAC N TAeh oA RO R Yol

HYSHATL #4732 ®5% 20184 10Y

=
= R
282 719l A1 (good news) 7t $& W (P77
H

2 7%kl 1997 RE 2007 d o2 2 o]z} glo] AAAS H]

0% 24) vl AST A ow B AA5, A
5 obpel JE4o] GhgelE =

E7sha 440 9

1213



olslol - 282

So=

(B 1) 7=

(Panel A) wlejo]NH-gAlF E &

e EE F Hat ETHEA Q1 A5 Q3
oc 7,844 0.1057 0.3075 0 0 0
R 7,844 0.2234 0.6529 -0.1965 0.0642 0.4516
X _, 7,844 0.0743 0.3635 0.0047 0.0713 0.1588
X, 7,844 0.1061 0.3507 0.0021 0.0700 0.1743
X, 7,844 0.3518 1.0546 -0.0456 0.1889 0.5185
R, 7,844 0.5070 1.1668 -0.2201 0.1863 0.8535
SIZE 7,844 24.9523 1.5489 23.9123 24.6596 25.6247
LOSS 7,844 0.2988 0.4578 0 0 1
GRTH 7,844 0.9697 1.0606 0.2391 0.6153 1.2977
EVOL 7,844 0.1374 0.2003 0.0313 0.0708 0.1555
ANAL 7,844 0.4498 0.8492 0 0 0.6931
(Panel B) F7FexA #8

e 22 F Hat ETHEA Q1 A5 Q3
SYNC 12,274 -1.2797 1.0991 -1.9495 -1.2564 -0.6280
oc 12,274 0.1111 0.3143 0 0 0
SIZE 12,274 25.1514 1.5220 24.1308 24.8872 25.8642
ANAL 12,274 0.4319 0.8247 0 0 0.6931
LEV 12,274 1.0176 5.2664 0.0641 0.3329 0.9524
HHT 12,274 -2.2512 0.5781 -2.6346 -2.3332 -1.8711
MTB 12,274 6.9891 25.2109 0.2826 0.9377 2.9048
VoL 12,274 0.0786 0.2307 0.0224 0.0429 0.0842
TRDE 12,274 11.7003 1.8013 10.6104 11.8190 12.9028
OWN 12,274 0.4035 0.1650 0.2836 0.3983 0.5123

1) W54 syNC =312, oc =494 IAF, = v] 48 1978 (t+1)7] 39 3197 At #4159

e >
X, = (D)7 5% 0lel2 Fh x= 1] FR 20l9e)2 T X =0+ D71RE (1+3)7171) F7 <o)

[¢

o] FA+t712 F7h, Ry,=HE A 3d H(t+1)71FE (t+3)7171A) wdFAFdE, size = LN(AZIAHES Al
A7VN), L05S=X;0) ARl 1,38A @0W 0, GRTH= 712 AZIAE AG7NA/71 % AR ARotd oL
=+ 1D)71FEH G +3)7174A FEEolde RFEHAE t7]12 FUIR Uie A, ANAL = LN +AFEAY §), Lev=%
B A7 A2 A7 Y gaT =LN(WEd o2 =33 Herfindahl-Hirschman Index), M7B=LN(&A7]AHE9] A4-7}
A7) Ag7MY), vor =37 597 ROA(B7IEol/EAh el B84, TRDE =LN(97 Hd A,
OWN = HUFF A&,

1214 ZESIHT M47H H5E 2018 10¥



dRtel ntalgen FoEEY: ojzfo|dHtSATet FUISEME SHeR
(E 2) Toj& AR E
(Panel A) wlefo]uk-gAlF H 2 (N = 7,844)
1 2 3 4 5 6 7 8 9 10

1 7 1.000

2. x_, |-0.003 1.000

3. X 0.234 0.444 1.000

4. X, 0.160 0.340 0.511 1.000

5. R, -0.071 0.038 0.038 0.261 1.000

6. oC -0.014 -0.169 -0.103 -0.080 -0.036 1.000

7. SIZE -0.177 0.045 -0.034 -0.064 -0.089 -0.120 1.000

8. LOSS -0.098 -0.202 -0.261 -0.473 -0.261 0.166 -0.123 1.000

9. ANAL 0.037 0.047 0.047 0.021 -0.055 -0.112 0.699 -0.157 1.000

10.GrTH | -0.007 0.002 -0.001 -0.002 -0.011 0.203 -0.023 0.154 -0.005 1.000
11.EVOL 0.047 -0.011 0.027 0.113 0.028 0.009 -0.057 0.028 -0.033 -0.053

(Panel B) F7Fs24 E& (N = 12,274)

1 2 3 4 5 6 7 8 9

1. SYnNC 1.000

2. oC -0.082 1.000

3. SIZE 0.385 -0.120 1.000

4. LEV -0.031 0.020 -0.077 1.000

5. ANAL 0.380 -0.109 0.713 -0.049 1.000

6. HHI 0.038 0.006 -0.049 -0.013 0.069 1.000

7. MIB -0.011  -0.069 0.146  -0.008 0.159 0.017 1.000

8. VoL -0.060 0.098 -0.127 0.009 -0.041 0.0567 -0.020 1.000

9. TRDE 0.108 0.140 0.139 -0.012 0.122 0.012 0.118 0.107 1.000
10. owv -0.088 -0.109 0.065 -0.005 -0.128 -0.015 0.084 -0.103 -0.423
YA = 1% 5. ogg4 & 5% Tl FogS vehdo
AR QB BEeAag S oA gnE 2 4 of IR EIL F7tel Bt go] Bk E S AR 5HA|
Ase glom, BE 3TN TAIAT= g FHeRAol dEgs nA § de BANSTE
10 "|Rko|ltt. [Panel Bl F7Fs2/4d HEoA F7kste] EAs] Holok & Aoty BAMGFED
o] oC ¢ SYNCE 4% ()9 B#dE Holx FVe 23S APAFEolA Baek waka Hebg
ATt o= ADAE 4”‘]/‘3 ol AT MNE7Y O fAMS B5S Hol1 9l

71

A st

AT M47A HM5E 20184 10
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(2)

©

tol vl

o

o},
dote 7

T
= ¥l
o

o]

YeRi 7]
N 0Cx X, + 0Cx R, = F(+)2] 7994 (p-value

=

(2)ell A F(+)e %4 (p-value

9= F7Hd A

OCx X, + OCxR,, 7} B715
of mefolefel] A7 HrI} i oz ol

L

.

=
=

35 vlefole)gn
o]
o

OC* X,

gl o]

o~
T

&t

olsal - &
Aol

3)
2002:

Ao},

YA
ar

(FERC) 4

2~
e

el S 2H

A

15

H
gl

]

EECE
tH(Petersen, 2009). ¢

4

p

L

°

71 9

1994; Lundholm and Myers,

A=E Yeh)
%

[e]

4.3.1 A97e] %

L

.

5]
YA
et al.,

0|

gl

}

,AO

A7t

olo
Geal

3 719l vlehel9

ﬁo

ek

=
T

o
=

Tucker and Zarowin, 2006)

B!
7P
T

7A
o}

e
o
X
3

DellX g2 A 9

3 4}

o

il

BE o)
oc, oC

o
ok

o8 YEh & AT

)(tS 4 Rt3

X,

o A 3

s, X,

=2

=

.?_

i

(GRTH), ¥

el

XO

jzel

S

A

(LOSS),

)

Ul
4

(S1zE), vle)

(X, X, X, Ry 1

B
<
3
pul

<} FERC 7]

Gl

A

YehHaL k. mjejo]

(ANAL)

F

7}

=

J

T
g
a-

(EvoL) 2 A
2 Frlste] e Az

0

i

A

e}

(o)
=

o] m 2 Tucker and Zarowin(2006)

2 ol2)

sro.

K

A

]

A
ud

2N= X,_,, X, X, Ryo F29} 24

B H ol Aololq Age] 3

-

oy

=
;oT
o

pa—

o

s
;Al#
T
xr
i

AR

HYSHATL #4723 ®M5% 20184 10¥

0.004)°lth).

94 (p-value

o

Al

A

T

Hgk7h YATH OCx X,

=

2 AL SIAT BANSe FERCRAS) 7RSS (X, |, X, X, By) TSl w43

L

—

T
kil

A3}l

L=
=

1216

15) &4l



7401X}0| |. | {gl:‘l} 7<7|.7HEA‘| |:||E|.|0|

B3It FIlSzYE SR

(E 3) ZYxte| npalAEkmt ofeolleSAl (N=7 844)

%Z;T j; 23(1) 23(2) 23(3)
X - -0.1293*** ( -3.16) -01128"* (-2.56) -0.0528***  ( -1.43)
X + 0.5432*** ( 12.44) 0.5496***  ( 11.61) 0.4080***  ( 9.78)
X, + 0.1622*** ( 8.89) 0.1520"**  ( 8.36) 0.6312***  (10.67)
R, - -0.1302""  (-15.14) -0.1291***  (-14.67) -0.1858***  (-19.91)
oc 0.0106 (0.27) -0.0212 (-0.61)
oCcxX, | -0.0531 (-0.50) -0.0507 (-0.57)
OCx X, -0.0565 (-0.54) -0.0498 (-0.51)
0Cx X, ? 0.0748* ( 1.93) 0.1032***  ( 3.00)
OCX R, -0.0050 (-0.20) -0.0056 (-0.26)
SIZE -0.9348"**  (-11.59)
SIZEx X, + 0.0815* ( 1.79
LOSS -0.1383""*  ( -4.95)
LOSS* X,, - -0.4151*"  ( -8.49)
GRTH -0.3476***  ( -4.57)
GRTHX,, + -0.0314 (-0.69)
EVOL 0.3670***  ( 9.15)
EVOLXX,, - -0.5357*"*  ( -9.46)
ANAL 0.0942***  ( 3.00)
ANALX X,, + 0.1638"**  ( 4.46)
3 0.1843"** (19.52) 0.1831***  (17.39) 0.5691***  (10.49)
OCx X, + OCXR,, 0.0756" (1.92) 0.0976"* (2.54)
FHAGAT (%) 8.86 8.92 25.39
F & 101.57 46.56 78.34

1) 23 ¢t BAE t-FAZF
Zolth(Petersen, 2009).

2) Mo Ao (FE 1) 2=

3) F= AAoH * e 42 10%, 5%, 1%

2 White(1980)9]

dat F(+)9 F24 (p-value=0.003) < YeRY Zt3 5= Uehla ok weol kg Al 7}
iUtk H3 00x X+ OCxR, %= F(+)9 9  7hel| vlgjold 1ot g F=S Yehle
A(p-value=0.011)% Bgth (F 3)& 7d7] TPEAS SHAZ AMEE T ke HellA A<
A G| nlgolutSAFE AN TE EHE A9 FAIAFE Fh wgo]dH Bt T Bol ¥
HYSHATL #4732 ®5% 20184 10Y 1217
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to] 71 A9 28 2HP S
1 tH Petersen, 2009).
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Z U Bo| o] & rhedta BY] Tk Bk g S8 (F )Y AUNTE, (X HY AUNFES 59
o] g EE ARt Aok B ol= 719l #E HEE R e AT RIS 47 4] BA
gk A Hho] Ao 7 SEupettE Aol ofel 3 g Asdtt. JFgFdgAte] (caliper) 7F [0.03]
T 71l #g HEIL AR Bol At & oo #EXE FellM BT MY 7Pk A
THI Y2 Yrlete ot S e 32¢lo] AAegth " ¢ ¥ (matched
sample) = °©|-&3dt] AFPg TAZAI= (£ b)

4.3.3 F7HA o ‘/}F/}‘Jr nlefo] ARk AT A5, 00% X,
= Y(+)9 Tr/Vé(p alue=0.059), F7F%4

F7HEA A= B9 teFe 34 Wi wE 9] 3% 00t w(-)9 94 ((p-value= 0.029)

EAAste] NS WA AESEG.Y nlgol S Yehliz ‘3} wEbd FERAETH S E4)5 o
BSAFRYY Ay, FANTES iy Jdx Aga Bl A JYgEe agA g
ol WSt A] be MFES A Aol =W J|QEd Hsle] AHor 2 FRAS B
o] ixlch. ek BAWT x ok wAapgvto]  ofFm 9}
olygl FERC 239 RE 7|RisEse uxd
5 LY Tt Tt e FUg AHE (2) 3A(good news) <t 24l (bad news)©] 3k
At A= ZIAE F7IE AR T 2 A TAZ A2 W " TS BY
#E At 93, 3AE FERCE 4oz IA & 4
ormg AGa #2137 FERC ol o} 7 4#
(1) AT & ol &gk FEAE 9 BA o] §leol® E78ta, iAol e AAH Kol
WP EHRYS AMEsGong RAHA e+ & 9938 (spurious correlation) < Y =
SALER Q3 WA A= dsteA A it ik sA9 A E A o] Fele A
A Qeke] ZIdEH a8A ¥ 7I9E e B4 A Al o] FERC S24% 4(+)9] #9743
Aol 2 olet HEAME T (sample selection bias) & FAISFEAE 497 $l8te] &2 H(good news)
9] 71592 EAg}. Prabhala and Li (2007) FE2 R>09 #EAER, dAEEL R, (0
o] 8 )-8 (propensity score matching) % AAANER 743 & 2 BNS 7 REEE 7Y
He o]t 79SS FARAT B9 B wAEnRgor Y5 (X 6)d ARE Hud)
A g g2 BARES FE9t, ogA 4 9o
-$-3E ¥ (matched sample) < 32 & #4& (£ 6)9 (Panel Al 29} dAE BAIS of
At Gz Bl UEs FEUFE st Tl AdAre HAgo] 3] FERC #9

16) 297 Ble] B A7E JANL P e
AR ER EEEPIR PECIERTY
Ag 424 NS SRR Fad)

17) $AERe] 275 vlefeliheAS BRe) Aol 82870, 71524 mael AelE 1,37100I9eh,

WSl B ) izt QR iFEdske 99 Sl e A%ed
Foz #a7} 44 2L Aol by 294 B2 U eEEAE

BT H4a7H 5% 20184 10¥ 1219



ool - &=

nlefo] kg AF(N=1,656) T2 (N=2,742)
TEHUF(R) FTEHF(SYNC)

X, -0.3831*** (-3.66) oc -0.1031** (-1.97)
X, 0.4484*** ( 3.04) SIZE 0.0028 (0.06)
X, 0.6745*** (2.98) LEV -0.0100"** (-3.30)
R, -0.2526™** (-5.95) ANAL 0.2749*** (14.03)
ocC 0.0038 (0.07) HHT 0.2250** (2.30)
oCcxX, | 0.2989** (2.32) MTB 0.0041 ( 0.50)
OCx X, -0.1243 (-0.68) VOL -0.0915** (-2.00)
0C% X, 0.1539* (1.89) TRDE -0.0455* (-1.85)
OCX R, 0.0029 ( 0.06) OWN 0.1275 (10.46)
FANTE x% s -0.5148 (-0.54)
e 0.9321%** (7.71)

FRAARA S 32.03 FRAARA ST 22.36

F-gk 18.10 F-gk 8.70
1) 23 ol FAE t SAZES White(1980)9] W3t 78] &9 ST2EF S ol &atd o] &zt A7) dds e 2

olt}(Petersen, 2009).
W] ol (1) B2x
3) % AA ol | e A 10%, 5%, 1% oA fodE veRd

Do
=

A9l F(+)9 ABAE HYS HolFn Ik (B 3 WHeR IHREI EES AT F 2
6)9] TR AR Aol gl 719e  BAS 7 BE Yol £33 2dE (F 6)9
FERC(X,,9 3|AAAF) 7} vlfeldeltt, dubde  (Panel Bloll Yelg Slth. & FEA oJ713] 4
Z AV} Zhe BEF9E Wi dAle s A e e 509 7oA #AE
Hglo] grjojejoz AAld d4E Aolm, w3 B IA Z2 A of ol Aol AR A
AGATE dA ARE AFAY FAE ANANZ & AR THELE RIS ¢ 5 dd
loBg FERCe WA vebd 4 ok ey ¢

AdFAME AGA #4719 FERC7L £<914 (3) HRSA

O® F718le FERC(X,+ 00X, e 5% % 2 =i 54L& At Falo] 7 RA e v
oM F(+)9 FodE Bt TAHTEANN HY e 9GS Folsted it FRAN FAY R
2t 3 7192 FERCVF fro A e s % S7ketel e B5 AlgolA] A 7ol #3 FH| o] &
FERC(X;+ 0CxX,,) & 1% FolA F(+)e 7FeAd S Yee Mg o A AT F71
TS Bt T4 By distd Y FEAL Vel #e HRIF FAAES 7% 7L
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TEHUF(R) Good News(R, > 0) Bad News(2,{ 0)
X, -0.0090 (-0.22) -0.0098 (-0.71)
X, 0.2607*** (5.41) 0.1015*** (6.16)
X 0.5563"** ( 8.26) 0.0389 (1.11)
R, -0.1800*** (-13.68) -0.0219"** (-5.23)
oc 0.0556 (1.06) -0.0218 (-1.62)
OCx X, _, -0.1575 (-1.49) -0.0409** (-1.04)
OCx X, -0.1331 (-1.24) -0.0449 (-1.01)
OCx X,, 0.1249*** ( 3.55) 0.0427*** ( 3.10)
OCx R, -0.0507 (-1.22) -0.0040 (-0.42)
BANTE x% xet
T 0.7872 (10.00) -0.1802 (-7.95)
X, + 00X, 0.6812%** (8.83) 0.0817** (2.33)
FRARAT 27.07 16.45
F-%k 36.20 9.13
N 4,464 3,380

Panel B: F71524

FEUE(SYNC) Good News(Z, > 0) Bad News(R, ( 0)
oc -0.0844" (-1.76) -0.0942* (-1.68)
SIZE 0.0459* (1.79) -0.0835"* (-2.35)
LEV -0.0202"" (-2.22) -0.0121%** (-3.31)
ANAL 0.0532* (1.91) 0.1987*** (5.28)
HHAT 0.3566""* (6.18) 0.3130™** (4.10)
MTB -0.0001 (-1.20) 0.0001 (0.53)
VOL -0.1173"** (-2.89) -0.1624* (-1.72)
TRDE 0.0591*** (3.77) -0.0357" (-1.65)
OWN -0.0703 (-0.37) -0.0279 (-0.11)
T -2.4103*** (-4.02) 2.0776*" (2.56)

FRAG AT 37.80 32.47

F-%t 10.27 9.88

N 7,032 5,242

1) 235 gt BAE t AL White(1980)2] Bzt 719 5] FYAEYE o] &ato] o] BT A7) ddEs g s Ao
tH(Petersen, 2009).
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Panel A: 71&5A4%

=

and Roulstone, 2004; Chan and Hameed,

Alnt YEEY

DRENJ} 5 H R
4 7t 7t Bk o

He 22 F B ZHa Q1 =5 Q3
OPAQ 1,464 0.5873 0.1311 0.5000 0.5750 0.6750
oc 1,464 0.0341 0.1816 0.0000 0.0000 0.0000
AcCY 1,464 0.1546 0.2490 0.0520 0.0927 0.1579
DISP 1,464 0.0152 0.0350 0.0038 0.0076 0.0149
TRADE 1,464 12.1946 1.3789 11.3880 12.2974 13.0718
ANAL 1,464 2.2419 0.6104 1.6094 2.1972 2.7725
SIZE 1,464 27.8071 1.6503 26.4219 27.7203 29.2644
ROA_VOL 1,464 0.0577 0.1385 0.0157 0.0315 0.0657
RET 1,464 0.3175 0.7133 -0.1347 0.1350 0.5687
<V 1,464 0.5214 1.1000 0.0302 0.1916 0.5832
RND 1,464 0.0133 0.0300 0.0000 0.0034 0.0154
Panel B: 792 #lat A H34 (21 (N=1,464)

FEWTF 0PAQ 23
ocC -0.0396** (-2.23)
SIZE -0.0216** (-2.40)
ROA_VOL -0.0075 (-0.25)
RET -0.0097*** (2.87)
LEV 0.0068* (1.79)
RND -0.3219 (-1.37)
5 1.1919** (4.79)
FRAYAT (%) 52.67
F & 3.20
1) 23 gl BAE t BAIFS White(1980)9] W3 718 59 e 2HY S o]43te] o|fAWZ} 2] 4#E w3 A
o]t} (Petersen, 2009).
2) WFe] e (E ) Fx
3) GF AAol * ¥ e A 10%, 5%, 1% FEoA FdE eRdT
18) FAAE 7107108 rkeketl Ak FEoe A9zt v, AR w22 g5 B8 YA Al wEa 22 7
G2 o] B AsE ¥
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2006: Marhfor et al., 2013). 2&{y F7/H R
Ae] gte AHEA ] S Edle] o] Fojd 4
o;o A=k=4 ﬁOix} JJr/\] /Hshjr Y 7g 7]—9] ﬁ?d—/\é
& gu g,

ARARE S AHeE e de3d
AFEL oA o= & Heoge: Auty

l HRAS SAsk=tl dAI7F sith(Anderson
et al., 2009). APAF(Anderson et al., 2009:
Baik et al., 2017)& we} AFEA7}F =, A&
719 ol & e, AFEA7EY o]dSE
A A AhE AEER 1085 E HEA
713, 470 10895E Tt & 4002 ol
02 1Akele] @& Ze HEIE W5 (0PAQ)E
AT OPAQ #ol 245 JHA ] EFAY
°of #& A& YeEs SHEAALY ora@E
TFAshe WFE9 AR0lE THeA o R Qlste] &
T 1,464 71H-9 58 FaE00 A9
Aol rgze] tl4xQ orAQAl Pl Jg
A& AT(Anderson et al., 2009; Baik et al.,

2017)7F A3 BAIMSFES oFEste o9 I
HEN 1 anRges %4 }04 A8k g
HATY] FEAE BT 7|Hasolrle] 28 2
Po 2 A3t

N

OPAQ,, = By + 3,0C; , + B,5IZE, ,
+B;ROA_ VOLM +ﬁ4RETN
+B;,LEV, ,+ B3;RND, , +e,, (5)
OPAQ = JHAA BFEA
oc = Schrand and Zeckman(2012)dl] w

o 248 3974
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Management Overconfidence and Stock Price Informativeness

HyeMi Lee* - ChangMok Hong™*

Abstract

Most of prior studies on management overconfidence have reported that overconfident managers
have negative impacts on the firm. However, there are some studies claiming that there is no
evidence that overconfident managers undermine corporate value, instead, they achieve innovative
success by boldly investing in innovation. This paper plans to examine the effect of overconfident
management on the firm information environment and try to find out the benefits of overconfident
management. Prior studies have reported two opposite directions on the effect of overconfident
management on the corporate information environment. Overconfident managers may distort
financial reporting and/or conservative accounting tends to weaken if earnings forecast becomes
difficult to achieve or investment returns fall short of expectations. But there are studies which
claimed that overconfident management can improve the information environment; these managers
are more inclined to voluntarily disclose and provide specific earnings forecast. Kramer and
Liao (2016), who carried out direct studies on the association between overconfident management
and financial analysts’ forecast properties, reported that financial analysts” earnings forecast
accuracy is higher and forecast dispersion is smaller in overconfident management companies.
Wei and Zhang (2016) analyzed the information role of overconfident managers in terms of
mitigating information asymmetry among investors and found that financial analysts” earnings
forecast dispersion is small, broader investor base is formed and information asymmetry between
investors is mitigated.

This paper plans to empirically examine the informational role of overconfident managers in
terms of stock price informativeness. Stock price informativeness is often measured as a future

earnings response coefficient(FERC) or stock price synchronicity. If overconfident magement
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weakens information disclosure, for example, distorting or obscuring the financial information
too much, then investors may not have enough information to predict the firm’s future prospects
and place a little weight on the corporate information in forming a future profit expectation. In
this case, it is expected that overconfident management have relatively high stock price
synchronicity level and low FERC. On the other hand, overconfident management have strong
willingness to disclose voluntarily, conduct the accounting with which the investors are able to
easily evaluate future prospects and send a signal to the market that they are firmly carrying
out long-term investment projects to make the investors collect more firm-specific information.
In this case, there exists a possibility that stock price informativeness will be improved.

This paper empirically analyzed the effect of management’s overconfidence on FERC and
stock price synchronicity of the non-financial companies listed on KOSPI and KOSDAQ market
between 2004 and 2015. This paper used the measurement of overconfident management of
Schrand and Zechman (2012). FERC was estimated using a standard model used in the field of
accounting, and the stock price synchronicity was measured relying on Piotroski and Roulstone
(2004). For the robustness of the results, double clustering at the company and year level and
control of the company fixing effect were conducted to estimate the standard error of the
regression coefficient. As a result of the analysis, it was found that the companies with
overconfident management have an incremental increase in FERC and a lower stock price
synchronicity. This implies that the more overconfident management is, the more likely to use
value-relevant firm-specific information in the market.

This study contributes in the following aspects. First, it shows that the effect of overconfident
management in the information environment could be a benefit to the company. Second, they
have tried to explain the relationship between the stock price and earnings in the accounting
field and FERC is suggested as a factor to improve the explanatory power of this relationship.
Studies that identified cross—sectional determinants of FERC have focused mainly on the economic
characteristics of companies, such as size and growth. However, this study is considered to
contribute to the research field of FERC as well as the research field that claims that the
characteristics of manager give effects on the corporate information environment by presenting
an evidence that the overconfident management also can be an important determinant of the

firm information environment.

Key words: management overconfidence, stock price, informativeness, synchronicity, ferc
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