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o] E=8& Beaver and Ryan(2000)°] AAIG B4FAE lag(LC), bias(BC)2 Penman and Zhang(2002)0]
WL Qa, Qb FAMIE ]8Rz BN, HeyFe] el A& S A2 TR 7bsdln AASFA g 24
T ARE ByFAE Ciet Cig N Cts} Cie 324, 99, 9, A v 249 5 22 oAl 7}
A ggdor FE FFYY. Cte BTz A Aol 7|7k ¥EE T AE2A HEFolo WANE
FARD. Cit B9 71 Aol2M HyFole A7 &S wdP). Ctd} Cirl REFAHEEA AFHo2 g
FUA| HE3L, o|5o| ztzt v|e oY} gl tiF ByFole] wrle) AV ARE wkdsh=A] geldly] g8, o
+% 22 #42 F930 34, Qa, Qb, LC, BC 5 AAFoM AEq HEFAEEH Ct, Ciol AT EA 0
A AR Qadll tME Ct7t Fed %o AlFE Uehlla, 2712 EA Qb BCl WaiMie Citt fold %ol
A+E B4t €4, 37] ROES Ci, Ctol g vlg] ROES FAEAeNA Cie di¥-59 vz ROEd) s f<ig
@9 AE BAx, Cigt ROES F(+)TAe 53 o4 A&Hdt. Ctel AlFe vlg 7172 d34 g #2358
HAd A4, Cig Cte] 2700 wet A FEEQ F 499 89 20% 2§ g ROE ae|#MdA Ci 1§
Y ROEE EE A%71 did] & C 20l ¥ C 255 2 Aes Yo Ct 288 ROE Aole 7|7
HE T € HolA ¥ttt ulA, 37] ROES CAlsol dig vl F45 89 AN Cit Rivi~Riss
o diside 484 fle dAATE Jehd B A71FYEY R Rusoll didliME foi 49 Ales 29
Ct¥ Res1¥ Rusool el 4] AlE Bou, foskal gstch o4iAl, CA$st 87, Fama and French(1995)
7H AAZ Al 7R P 8AE SPEFE 371 £ E SAEMANA Cit Rz, R, Ressl el 203 o] AlS
g B3, Ot WIFYEQ Risrol Wl T 7ol 4o A5E B o4A, CAFY A7)d) we} 748 ZE
Z2e F A% 3191 10% 1§ FREHTAE Aol RACA Ci 2FE TIEL t7]d] &9 o] Holth} t+3
7], t+47], t+57]E 25 fol 4o Ao|2 WAL Ct 2§E £YE Aole t-17], t7] T DN5Y8d A%
HAgn. oixlteo 2 zkzt 57) Y@AIES 9 AAAAE e Cie HAARMNM 9E ¥ = AAE, YT
22 BTM(book- to-market ratio), 434 ¥4 F WD E, o|YYdFHEE, FANIRGH T FaAIE7Hgo]
fol@ 9] AFE B oL Ct, Cizt 42 0|93} 2 go] g BEFolo &), A AHAE THsin, E3
Cie 255349 WAl 7199 371 54 5 9389 434 L ukdgvhes Zoln},

FAlol: B4l lagH bias, Qast Qb, CAF, 24, BTM
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big bath®} &&o] glt}. o] A% HY 2719 &
2 o] AY T & ooz s
7b SRR, ARt 9471 Foll BT &
7t 25 AdEtde FdA @713 @deld,
vhdo] WERFEH g A% 7ML Ball et al.
(2000)°] B33 27 o] YWAA, &FAE, A
ke 5 F7PE Ax9 Aoz A A= A
o2 7149 1A E4Fe AP #™o] 9l
. o] BF BT o|dAe d7|3t] whA
e AEHA g, HEFHo 1 FIAHQ] @i
. BeFele Uld #F o] F /HA M9
B34S AE] HalA e 71de] B3] JE
< @714, F71AQ Aoz FEI= Yol Ay
so} g},

o] EEL BFFoAHo| B3 AYPATE &4
std, BeFo3AY njgf o] 4 & RS
a2 A& met 97| 37 AR FRE +
g N2 EFFYARE R AT Ao
o BT A APAT FAAM BFF
o7} vl2f o]Ye] nA & Ao AHAE o3
o2 FE 72 Beaver and Ryan(2000)3
Penman and Zhang (2002)°] E3it}. Beaver
and Ryan B5F9 fde] A4S Fd/|=2
FEdhed 43R eu, ARt A7t Y]
£ (book-to-market ratio, ©]3 BTM)<2 3
2¥o] AUAA FAHln, BT F
AAQ A2 JAFAEGE FIH 5 AR W
F& A7) i, E4ZARE HARYR
st o] 44 4. 2HFog ¢4 3
AR 2N BFF7L nlg o|i FoEd
njAe 48 anHoz EHsia] Ec b
o Penman and Zhangd B5F9 2 93 +3
8 AL (E4F9 JYF)E AHEdq F 7
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BeFoAH(Qa, Qb)E MEgoy, 979 =
AL o9 Ao ZP3lA, o] AFJ} EHd}e
Ba3e Ao A& Aol FHsHA %k,

o] =%2 Beaver and Ryan°| AAg &y
B4FoA R LC(lag component), BC(bias
component)® Penman and Zhange| 7j&3%
Qa(E4F9 AYF9 7]7hd ¥%F), Qb(EE&F
o Ada9 71dd A9 RAME olgFes
A, BeFe] fae] &Y E A2 ¢
£3he], B3] g9E AY wgse dAs
A9t AT N2 BFFAE Cto Cig A
2P Ct9 Cie FZAA(T), 9Y4(0P), H9
A (NOP), AMZF(D), HAZF(ND) 24y 5 &z
oA 71 28 Ager FEE F3H Ct
© BFos g HAde] AAYE ¥ES &
g ARZA HyFole] 7] ojadg ¥
. Cie 299 7148 Aol2M BT 7
714 E3E W3 Cto} Civlt BT g
A AFAHeR B3 AES} L, o|g0] %47 1|
g o]z} ol it BT e} A
ENE ukgsheA #Ash] A8, o 22 ¥
F 7 4 E #3938,

A%, BTM, Qa, Qb, LC, BC & A7
A ASE BEEFINRESR Ct, Cio R4 E
4. P29 Ct, CiAldE BTMd dis)
dda dAste @9 FAAFE Jehld. 53
CilFEL CtAFTEY o 23, {94 ¥
BHATE BT DA EL Qadl diME F
2 CtAF7E BAALE /93 49 AFE Je
A, A71AES Qb BCel WalMe Cixlgg
g &9 AFE B, oA Cte} CiAlF
7t Byl Ae] o] ¢ 2§ A FToM Z
zt d719} A7) s IAPgE Fog AQ2E

—
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BeFolael oj2n £oF aite] XS4 #4

BeFxNF2A Cte CiAlge 434 e8dde
YFshe Aold

E4, 37] ROE(return on equity)% Ci, Ct
Ao gig vlg) ROEY 3AENL FPAt.
CiAlFE t¥&< vz} ROE el fold %<
A+E 2Qx, 371 Ci%t vz ROEQ A (+)#
Ae 5d B¢ A&HAY. CtY AlFe did
FoltA ggken, nlg ZzhE2 484 e
38 B3 oy, ROE+19 ddixde #ejd 49
A4S Yehlt. oA Cts} Cizlk BFFe o]
AQaIF} FolM Zzt drlgk ] ARE EAYG
€ 9ujo|},

AR, Cigt Cte 7] wet FAF TEF
L oA 49 2 &9 20% gl s 71Ed
To} AF 5d7te] ROE Ao)E ¥4 Ci 2
4 ROE: EE A7 d3f 2 C 1§
o] ¥& C 2§gEt 2 ALE ey, oA
AR B0y Cizt & 7IdYsSE 4
fdog ROEZ} gtk Av|2A, Civt &3] 7
A9 sjAA A vhdsle 7144 (technical)
FA7F ofdet, 7199 94 Ee o9 At
#AE F713 54< gk 24 (descriptive)
AFee Eoltk, Ct 28¥ ROE Ao|EAML
1EE FEF FAE YA sk, ot
ROE-1#% ROE°] W3 &9 ROE #e]7} t+17]
of ¥ gkeg F7lske ROES @714 wkAd
ol BAYH.

A, 371 ROES} CAlFell tigt vlef(t+1~
t+5) FA+YEY IAENS #3394 Cie
Ri+1~Re+30 didid = $39 dBAo] o
ofskA] 2 FAAAFE Jvehd ¥, s E
A Ri+4% Rissoll ddiMe Rt 4o AFE
VAT Cte Ria® Risodll s 49 Al5E 2

AT K37 MAZ 20084 8H

;P s BT b et

Ao, folaA %kt oA CiAF7 E&s)
£ EFEFoe £4F Ayt ddFez Uz
A&dde ot

tiAl, CA4¢ @7, Fama and French(1995)
7b AAG Al 7 AE8AE SPNSE 1
FI g AARNS #9380, FREFS BTME
Ase dEEe vl $Y8d s 24 foj@
<3 ¥ F3E Bt 2y AREY AF
£ 712 434 gl 38 9o, #93t
Az @A}, AL AE2E EFFIAE CA
F7F AP LAEA vy £ &9 ¥FE XAs}e
Aguele] 4E8e dialdy] WEez F3dd.
'!—E_Ié.] CIE RI,+2. Rl+4. RI,+5°“ t‘Hﬂﬂ %9‘1.@' Ong
ATE BA3, Cte 71FYEY Riqol dslA
T g %o AFE 2, Cig Ctt 47
o) gl Wi ByFee Al @] '
g e AL ¢ F U

AR, CAFY 2719 we AT TEZE R
FAA 299 89 10% 189 FEZATYE
o o2 BAAY. E3 ¥ Ci 2§9 $9&5
& t7]d &9 AolE Ho|tr}t t+37], t+47],
t+57ldle BF #ol@ 4 zol2 wbdg} o
AL JAAE BFAA £ Ci 7199 97
FlES ¥ Ci 7IgEg @A T, oyt &
3], t+37] o|Fole B Ci 7Igud 453 &
e Eolth. Ct 2§Y $YE Aole t-17, t7]
T T Ed FF ARG, oA Ct v
Pate BT £8 Yt @r)H el d
Zd] BstE oA, CtAFER £YE o)
o] F37F d#go] floiA vl e aAo] ojF.

niRlgte 2, bzt 57 @A ES 9N BFARA
x|l g Cixlge IARNE I3 <€ 3
AEA L oo ROES & BAdA CiA7t

1041



Fashe Aoz #RIE n o] FEd o
g ByFoe] 7] 7o dUE s AR
Aotk 570 919 ¥E F ARuE, J9TES
BTME EE CiAFel dal A ¥ BAAA
& Ueild. oA A, 7Id7FE, BTM
5 A%4Q J4¥A8I 245 CiAlg7t Ide
Loz FYE g BFyFee A7) AHE O
dshe CiAFEel 7199 A8d A/ =9
£ Yuiojtt, 9/ AARA R diF CiAlsre 3
ARHAME wFE, oYY HEL, FIAL
HHuE, FAAE7HE oo ¥4 fod 4
ATE BAY. oA CiAg7t BrFodAd
HAE 7199 4 5 434S ¥ddde 9
o},

o] &M MEF CAF~e g viz] A7l
24% 4 g, AA, CAsE BTMEFH(BTM
anomaly)°ll @& A-TelA, BTMY 241 3%
7t i ByFosiAe] 9%FS SAsed &
BH o2 AHg 4 Ut A, CAFE A
g Hgde A2 AAAIANERZA AP-FUE
23 (risk-return model)& AA3led E2}H o]
o AR, dYde] FPEE BT A9 A
&40 gl YU A5, 94B-8, A
FA T LAY 50 BeFA, v o]
B g v|Xe 9FS 488 F U

o] =89 O#N = Dechow et al.(1995),
Givoly and Hayn(2000), Beaver and Ryan
(2000), Penman and Zhang(2002) & E55F
A Ee A EE BFF9 o|iie #F
AYPATE B8, PG| AT A2E B
FFYAR Ct, Cig M. Cts Cit 44
BeFoe @yl A7) ARE Hgdde o2
A A8k, o]E¢] vz} ROES FJ&d vA=
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olax

Il #Y FME 4R3PS ML o8 e
ASH] AT AFEARYE S dstn, Ve
FEY 4384208 Bagd. sHges v
Fole =9 U4S sdstn, AF4se 9n|
g vl A7 vA = £FHE 7l

. EFOIX|Eo} 7Hd i

2.1 BFFX|E: Ctet Ci

BeFosiAld A APAFeMe IA
7 BEFYAEE AHEE Stk ol AEE
Ztzy 3Ao|d3} AFEEY Aol E v B
A (accruals: Sloan 1996, Givoly and Hayn
2000), &l i oo HAARHAAN &9
FAES ¥ fuiiss £YE9 F3FE
#49] A4(E-R metric® A4 Basu 1997,
Ball et al. 2000), BTM(Beaver and Ryan
2000, Billings and Morton 2001), RF5<]
P29 AAGHEY FHHNE(Qa, Qb: Penman
and Zhang 2002)% 33 ZAoltt. o] FoiA
E-R metrice] 3AAFE /M9 = 239 2
Aazle] F#o| E7Fssit. Basud FAATE
A} Aol i 3]A0Y AXAHY AolE
FI8L B3 HH o 2HF Aol BeF
oj31A| 9] nlefeo|oe] i AHE A3t H &
g F gid. 2397t vy oot £ Ed |
Ae AR BAT 47 TN B39 iy
g A7|2 72 47 Beaver and Ryan
(2000) 3} Billings and Morton(2001) ¥ojc}.

Fama and French(1992)¢ Lakonishok et

AYSAT 537 HM4% 20084 8Y



gazoAel /Yy £ Znle] XS4 24

e

al.(1994)¢ 93 Alze BTM Ezol d A+
olA, 371 BTMZ uvlg] &9 Fo A7} &
71 oldFAAA AF dAse DB EUA,
AAHez TAse A RAe FH7HA=
37l i FAAR] A g qFE
gdels $8% 247 9ok 53] Beaver and
Ryan(2000) °]¥¢ AFIALTEL BTM =
o] WS BTMY ¥EE ZFste F44
29 (market value)Z &7, £2& F43=
AAFAYA FE719 (book value)d SANA %
o2 g}, Beaver and Ryan2 B4F92 Q%
Auode] 2FANS BHE4Fol9 W7 & (lag)
9t A71&H(bias)E TEI}E BYT /s,
olg o]z & dig ByFo A AL
AL A Ad. 23U o580l ANT BFF
GARE A FHEGE A A AFF A
oloj ZAHRHo| 7]&H o1 FFsIt}. EF lag
3} bias® TR BTMo| 349 428 &
ke ARt 3 FAARY AMFdoR
TR W&o, FAANE AT AR
& 437] off}.

Beaver and Ryane #A & i 37
BTM9] #HAFANE F3l BTME bias#(BC)
3 lagdE(LC)22 FEH. BTMe JdRA
Aol & 24§ BCe ME7149 BTM Aol(BF
FAA g o)) FFE vXE 7IPEFHe} A
JEHE EFHs0, LCe 7] BTMS 4d9%ste
BA £g9 JAAFE 5ol A A2, 3
A9 B3 3AA 7} 37 BTM vlAlE F
92 TAHRY o)L BCY LCY 71 F
Al, vz} ROEd Wi 433 2 34 24L& %
&, vlgl ROES Wi LCe &dte LAY,
BC9 ROE &E#HE ¢ AFHolge A AT

AHEAT H37H M4z 20084 8Y

TR T L W TR

g}, 53] o8| 3% LCe BT FHT
o WAz AT dojude BaFe o]YR
#to] B3| A (mean reversion) VA AT
Aolth, Beaver and Ryan? 9+ 255F<9
oldayE A2 FEF Az dFee A
A FREst 2. ay o]go] BTMS #3
37] 98] AHed AFRIL BAFAC 2AT
o249l Ao opg}, FARA AEF 7|3
ol Foltt. wety o]Eo] AN BFFARE
BTM #3#e] €9 A5 22 AFEAd A &3
el @A77t i

Watts(2003)& 3Alo|da FFEFS] Ade
2 Aose HAdo] BFFoAete] KR AL
g F e olFE B ARdd. BeFo3
AN o] ulgfel] Al AFHUol AEHE
A7le A4 s 3, AL A4 dgo] FEH7] A
o WA A Et. o|FA FHAIHAA
E4E 2] Q4sta, o9 A dFFUAA
o old e, Ao AFEE Al
Ql Wyl e 2ol zglog FAgo] IAo|YRE
7} £4 934 (negative skewness)= 24 €.
o] HAoN A S| TYYL 7149 ByFo
e ¥aske ARAQ ARV Hed, oL
Givoly and Hayn(2000)9] AF¥4dA ¢5€
AHdelt}. Givoly and Hayne B71&elds 7
7137l e] AN 498F AT EE AS
o FEAAE ALdstz, o wEAE, At
o Mg 8] FdelA ofdAFo} ujAFAFE
Z39E A 99289 (operating accruals),
FoA AT FAEAd] zpol<l HGG LA (non-
operating accruals)22 TRt} o|So] =2
A, dEdd e dRE JA7IE o8 2Als
£ BEF3AE 58 2As, vdg ey
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A9Ae AFA Add o8] 2719 A7)7F 2F
He §2o2 pAdEd: Ao, 42 vAE
A9l (non-discretionary accruals)® A ZEA%
(discretionary accruals)< ¢jngt}, o]ZL o
Ao 3¢ LYAE B AGA9 o|Y2FPY
of T Aol AHEE AF, HAF LAY
TEEGT o]zt A1,

Dechow et al.(1995)2 Healy, DeAngelo,
Jones & AYAT9 TN FEEY9 o]YxA
ol 3 43S ¥imste FBAA, Jones
2o S Bad FHJonesRE S 7MY B
A9 2yog AAG v Aot GE RIANG &
AJones2¥E #7 7]t estimation period)<
SN 3 A BAYE FH8, 477
ZHevent period)®] AA| FAYo] F4 LAY
(HAFLRN) & 2Hte FES AFLYYe
DFPY. o|AL B9 778 WFo] A
olgle 7HY 3o, HAY TR HAFIAY
o2 AHodle, 37| FEANIY AT 2R
o zlo]E AFEYdos FFPse Waold. o]
g 29, LIFO Al7kate], #aH et 70
dh] ZHRslgd 5 2949 AFAH Adgo] A
d F2(IJUREAY F )N AHEElo BT
o] YL sk, rIs A7le AYF Aol=
o]9]e] A(Qa)e %7%3F Penman and Zhang
(2002)9 E2¥L =Hoz €A @
Penman and Zhange °©|Yx33y¢ #A A+
dA ‘AFEYN oz FAHFL e B7I% A7
o] BN zolE ZAFAe] dde] wjAE WA F
A’ o]9je] Az PP o},

olgH

o|gA A AFY TELE AYALE Al
o w214 5L oplstn oA, BFF9 o]
A9 A& LS AESRe 7oA, BEFIAE
& 34 A7 2 FRIIELR AHEe]
o RAFs. Y BEFdAe] FAHA
e wtgshe WYY 2AdA, Y2 By
FIARE ML € o] =RdME, HPAT7
A AR 24 AdE wAgle] HES] A8,
DAGE LAY, 99, W9 YL EE,
A%, vAZ Y F O A2 FESa,
zk Ao 717 ME(Ct)H 7198 o] (Ci)
2 235, F Ile BELFAANEE Ry
. @ $3JonesE¥ AHEEHH, AFLAde
F37120] ZojA AP7Ite] g F F4aH7| o
£ DeAngelo®¥ < &all AZ3 vjAZF T4
2 7Eag.Y

FEA Y9 717 %F: Ct(T)i
= (ACCi/NOAit-ACCit-1/NOA-1)x(-1)
FaAgde] 71dato]: Ci(T)i
= (ACCit/NOAy-IMACCr)x(-1)
G EANRe 7]7h3F: Ct(OP)y =
(OPACCit/NOA;~OPACCit-1/NOAit-1)x(-1)
ddeAde] 7193e]: Ci(OP)i
= (OPACCit/NOA;i:-IMOPACC1)x(-1)
vl el 71 %E: Ct(NOP)y
=(NOPACCit/NOAi-NOPACCit-1/NOAit-1)
x(-1)
HFA e 719Ate]: Ci(NOP)y
= (NOPACCit/NOA;-IMNOPACCy)x(-1)

1) du)EMolA. 19819~19904 8 4717102 F4Jones®3 S Agsle DACCY NDACCE &3z, Ct(D), Ci(D), Ct
(ND)$} Ci(ND)Z 24t 22y (B 2)~(& 8)9] tii-®9 #HdA, $3JonesE¥ & AH-¥ CA4E DeAngeloR¥ o2
28 049k 2 2o)B Hoa] gkt BA 40%7F P BEe] AR od, oA FAA fej4de] A o} Aot
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gazolapiel ol $oUF BN X4Y 24

AFege] 717208%F: Ct(D
= (DACCit/NOAj-DACCit-1/NOAjt-1)
x(-1)
AFEAAe] 7193kl Ci(D)w
= (DACCit/NOA-IMDACCi)x(-1)
vl A ra e 71ZB8%F: Ct(ND)i
= (NDACCit/NOA;i~NDACCit-1/NOAit-1)
x(-1)
vl Aol 71 ate]: Ci(ND)i
= (NDACCi/NOAi-IMNDACC)x(-1)

9, ACCy = t7] 7199 FEAN(271&01Y +771

-4 e FHTEE

OPACCi = t71% i719¢] 992 (A7) of
ZA8 + A A+ A7) AFuE-Adr] of
QA F-olAF HAA, F7HA, BA)

NOPACCy = t7] i7199] vl &4 (FLA4
-3k d)

DACCy = t7] i71de] AZEAd (2719 7]
o] FiAe) el)

NDACCy = t7] 7139 ®lAZeA(d7]9
FAd)

NOAi = t71% i719 &9d2ahH((FA-34
A -(FHA-3854))

IMACCr = 144§19] t7] ACCi/NOAwS] A4
=9

IMOPACCy = 14419l t7] OPACCi/NOAw2
A0 o5

IMNOPACCh = 1419l t7] NOPACCi/NOA
o e F9F

IMDACCr = 14H19] t7] DACCi/NOAxS] At
A F9F

IMNDACCy = 14419 t7] NDACCi/NOA;8
Al 95

oA Ao CAFE EF Sloan(1996),
Givoly and Hayn(2000) & AgQFor] HF¢

Aol M7 M4z 20084 8%

FRERA g4 AFE 9 PN (EFE
2)3A019)e 7177 71 AelE FHF Ao
t}. Cte 71}de] o} 71 Afetes B39 34
Helg o2 &) s ($9) T 7|zt
3 ajol2A, 71ge] fAlske BTl A%
9 717k WES u|3t. Cie ¥ /Y9 B
Fo IgAANIR A FAste (F9) LAY
Ad A9 F9FEY ¢ 24 94FE F3T A
olm2, 7Y Apolo EAdte BT 3AAz
o AdA A=, F 253 A% 719 ¢
Aol g Jepdct, webr] Fof o] B
ARZAN HPstn, BeFe] ARE @19 A7)
2 F¥3 Beaver and Ryan(2000)2 Penman
and Zhang(2002)¢] F&°] &94, o =&Y
CAFE B5F3Ae S4E adxes ¥
e M2 ARV 89 53] CASE 39%
o -1 F3 AL AA EFFHoloM &
o ddo] FF CAF7 F7kle Wa'ez
CA4E 3437 A7 Zeold, oA 3AAz
o ¥&A48 CAF7E 49 BAE Z=F 3
W, CAFY #A EFFAARSHY 48] £
A F o =79 d7ERE B HEEFHOR §
Mg + . IMACC & Z 2499 Ajd F
24 (industry median)e ETAEF(SIC)Y
TEF F50 mt A PR 3R

2.2 74 7

dAd el 71zbE A% 719 Aole A B
FF7t ol vlA e W By AHE T
ok B el 71zhE ¥MF(Ct)2, Beaver and
Ryan(2000)¢] LC® #o], HFFoel o]9axn
FolM BEFe Adge ST A AM U
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o P S O e

Ehte dAA Z9E Ao yhd] WAoo
719%¥ #](Ci)=, Beaver and Ryan® BCH
4, 719 Ateldl EAste 24FAdEe] 3714
o] 2 vk}, Beaver and Ryane 7|99 B
FF4%E YeEhlle BTMY ¥%2 7|1tEs
(time effect), 7I9E I} (firm effect)% AA +
g utdE HA BFF AN dF A
A& (lag effect) 2 AP AR (BTMi =
a+0i+5=06BiRe- i +&) S AHE-3t] BTMY 14
848 LC¢ BCZ T2 °] JARYIA, o
£ BTMY 7194 Ael& FAshe drisFEA,
Hg7199 BTM# AA719 BTM B#A 9 Aol
g et ojAL B3z Qe Had AY
7H (&9 EAd) e AT AdE T
ajo| 2 A== Cig o|BHoE FAISHY. Beaver
and Ryan® a2 BCZ AFYsln, 458N S 5
3l BC7} BTM ¥%9 4 Aol 719 Aol&
FAlo] EEste vl ASAY 84U AR
g, FAHeR, A¥7IZ 597 BCY 7l 9%
(LC 76%)% z+a2d s, v]g] ROE d@ o5
AN, 1 ¥& BC 2§99 ROE Ato] 94|
t+17]1 0.077(LC 0.094), t+57]1 0.061(LC
0.037)2A 21%(LC 61%) 4l 23t vl
ROE 3AEMHE BCY 3AAFE ROE:+
3} ROEw+s°l diafl -0.096(LC -0.231)3} -0.060
(LC -0.056)2.2 37%(LC 76%)% #aqt}.
BCol vlg) 4oz dANH EARE ¥
E Aoz ¥d LCe 3719 #A 64zt bF
A, MEFAFAENN A=Y, 7|98 H7
FAEE W A4 HFFYEL 0 AL Fdt
o ZHFHLC=3j-06B(Risi-R-Ri+R). & LC
E A% 3719 EEFIAE Bgsle AT
717ke] FA e Eo] @] BTMO vlA& &% F
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ol g™

oAAM, a(BC)el E&E 7|JETS} o wHgHE
Adxd ZHE AAT Aod. gy LCe A
gt B71o| LA HyFelo] o|Ey FoA T
719744 AEEA g3 dol e FEE 90l
o, o]A & ByFolg QA HAYd 7| ME S
st Ctd 71€8 o2 Fddd. LCY 33
BZoA Be i7t AM A7t 245 A 534
e, olAL Boll o3 TAHE ByFo9 o
JEIH}7L ATE we 2dHE dAFA AL
ojnjgtt. Cte} LC, Cit BCY °|&4d F2A
& BEFYrt 0|99 Ao vX e d¥L BF
Fo| AYFY 71T ¥EY 7Y Aoz FE F
A% Penman and Zhang(2002)9 o]&d%=
234,

Penman and Zhangg EBFFIAZ AT
ZAo]g o] AAE WEI JTH AFS I
A4E MEdte] BeFort o] Ad nXe
9FS AEFY. ol H4Fo AYZY A
g ¥FS 3% Qa%t 719 AdEY AlE
%33k Qb7 o199 Ao wAe Fge] T3t
gz 7Hgd. o]Ee Qast QbE Y& HTH
QE B3, BFFo2 A7 o|Ye WFAo] vl
ol FAFYEe v 4FS 4. 9
B0 BEFARE AHSY BT Afge B
FFo3 A9 APAHQ d¥go2 Yehie HAY
FoA, BA9AY AH Ad gl FES AY
stx, AzAte] tig LIFO #7Ha Al7ke] A
of, A7y 223t A& HF AFAL
U & AEsistn A9E dzrEed o 4 B
27te), B3y 2L FYHE MG Fad
& A&sstn 29 d-PAEeR A4 Bt
gk §AG Aotk B4Fo APFe AAY
W% S 9n)sl= Qax Beaver and Ryan9 LC,

Astod 4373 M4z 20084 8Y



BEFojael oy folE anel X Y

7198 AY 9 2ol utgsle Qbe BCol 3
23t} Qa, Qb LC, BCY 28, BFF9 3
A9 AHFAY 23S wgshe HAAL B F
A% 7] Y&, Beaver and Ryan®] lag# bias
Z2ARZdM ALY B §AAH 330 BY
23lth. Penman and Zhange] Qa, Qb %l
o] &g By AYFY 7tH 7Y Aole B
FF9 olgawe AP FHded ¢ X
#A 9 7ot} o] EL Qa%} QbE T Hud
Q(Q=0.5Qa+0.5Qb) & FALE HFFo9 &
#2 BN wiol, A2 gif-Eol oY
o] Ao i3 Qad Qb AT AEA Aol F
kAl ¥skth

ay o] % ulg o] £ g e Qadl
QgL @r1Folx, QbY FE¥L A7IAY 7HsA
< AAAD. 94 Qagt Qbel BV EA
A, Qad 1a A#AsFE 0.012 ¥, Qbe
0.6124 7]7h8 A#Ado] Qaitt dA3s ¥k
o ¢94@A5Y 2, Qar 1% 0.1904
52 A% 0.012 diE ZAagevd, Qe ##
0.8894 0.632.2 A% Zadted a3 oA
& Qax Y34 A E(one-time feature) 24 vl
# ol gt EFFoAsAe] YA JFS X
A5 A ¢, Qbe 5do] AUE 0.63°|4 A&HE
ANA ARE whgdte 9vlejtt. Penman
and Zhange Qadl Wd=Ele B3 AYPF
Axd ¥FS B3 o|ane 7|zhE A
(reversal) W&o HAsts YAA A4, Qb
7b drdste BT AYFY J1gE Aok 7
FH o2 Al Az AEE7] i El &
AAolgtn F4gct 12{ud Beaver and Ryan
o] Aol BEFo aHo T 7HA §A FolA
biase AZo] A Qbe BT g A

AYstoiT y372 M4z 20089 8Y

¥ 7Y 1 S422A A1HY 7Fede] 3.

53] v & P Qa, Qb EFH9| ALK
A3} #¥slo] Penman and Zhang® 423
de 2 714 9&4e] . AA, #5(Penman
and Zhang 2002, 256%)c] AAF Q7} =1
3o aF9 uY FYE Ao|RHN, & Q
aF9 2359 Eo] +11(8.95%)° IFH Fe
U, +24(2.05%)~ +53(2.96%)= $AA 22 <]
3k ool F9go] WA, 1 A7} +547HA
A% F7HlY )3 Qi BE v FY&9 F
7y@%o] BaFol2 Qg o]k (Qa)dll tE &
714 mispricing °]1¢jel, Qb7} ¥tg sl B4F9
o g2 SAd dig AR F714 3 b
A& ARG A, & Q 719 Ak, ¥
Q 719 < e FAAZY 7|7 $o &S B4
g FE5(256%)00A, -2d ~0doll= -3.81~-1.87%¢]
F9&S 1Yoy, +1d~+5dd€ /o 49
9 8<% 71£8t}. Penman and Zhange °©|A
A Al A% mispricing® $AZ dAstn Ut 2
AU AlFo] BaFela Qs dAHez dg3d
3A | d] +5dz7tely nFdrhs AL ]3]
ot 7|ZHE o]F 5dztely A& 4o &
4EL Qa¥the, Qboll 9& AgdE 719 %
71 54 g Ao AAA wgo 2 Holop &
ZAoltt, o]& YA E5, 69 gt 314 (260%) ol A
+2d~+54d0 A&E el 80| 71949 AL
A qEd 7FedS dBskn A AA, vy
o83 Y@ 8o #HAY S HEF E7(261F)
A, |52 Fama-Macbeth(1973)¢] o4l 714 918
293 +1d £ g9 FAYS BN ABs
Qo] XFd FARAANE Qe +1d FYEd
sl folg o] A4(0.2873)8 BAH. o5
o] A= Al mispricingd A2 MG, 2
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gy o]5o] +1d9 FY & AR 79 37
A2 +2d~+539 FYEZ 51, 88
3 Qbe AAA Bz 8, AF_UAE] F
g dig QY ¥ ¥ B FUAE 75
A= o

A9 FHUNES ZAY(ACC)S 7|1E22 33
g Cte Ciol H&3ha, TR 7128 o] (A
ACC)Z 333 Cte A7) 7IdA7t 0 4
A Eot(lime-=E(AACC) =0). o]RAL Aapit
¢ LIFO %7k, 7F54zbdel o3 273z <
A & BEFF IAAY ARt 7|7hER
ghdsl7] g, o5 HAAZ A LAY
7170 WEde] Ate] ZFetH AT 9u)
ot}, ¥ido] wAde] 7]]izt A}o] (ACC-IMACC)
2 ZFHe Ce 7IJEE g B39 3AA
2l9] 7= dFe] A7le Y] Ar)FE(level
amount)?] zo|2A, F7|Ho2 1 ZldA7} O
o] ophd Aol tH(limi—E(ACC-IMACC) =c#0).
ojAL WA 7143t o7t ALY, Fa
v § Al 590 gle A&9 M43} EE An
el LIFO %7t § 7182 s e By
o dAdel Ay =Z7](F7] BFA) Aol
Adaf B Boh ASAA @Ao7] Yol
old el ule}, Ct, Cie 474 ByFoe o
AA, A& ZE 9T Zlez dddr

A37A A% Ct, LC, Qast Ci, BC, Qb
243, SAY9 713 & 719 Aol gt
Cte} Cigl o83 54L&, o] =&dA /Ed B
FFYANE Cte} Ci7h BaFele o|d&s} Fo
A 22 @719 7] E3E Y 7HsA S AA
gt} Beaver and Ryan(2000), Penman and
Zhang(2002) & AgdTe EH4HE T4
2 o, FAANFE Ct9 Civl Agsle BT

1048

oz

B3t dja] 22t @718 2 F(mispricing) 9 7
71422 §2)A whg-(rational pricing) S BY
Aoz 7lqgtt 53, Cig A7 o] &I} gt
FAANRY AAAR, &4 3L Civl ERshe
71998 B ddge] ARdS 434 F 719
o 71 542 vdsp] dEY 7FsAel o

ol =9& 8931, Cte B4F9 AT}
@71 2T I HF) S TFee, F4
ARE Ct2 AT o|Y&aFo] e YAFoz w
3. Cie B34 %e 719d Aolg %%
a9, 719 93 E=e 4349 3™ g4 ciz
A oA FAAF A&Ho|m, AAAY
YIS T °old o]8F ¥Ho ZAdA BV
BaeFos) ol o]ede #A|, HEFo] o] F}
o dg ARRE, agjm 7o BeFoA e
AR Ex 4349 A dial, g9 A 71A
7HaE A

7Hd 10 371 Ct& Cizh god(¥ed) ol
ROE7} 7H#z&) 3tk 37] Ct2 2
g g} ROEY F7HZA)e YAIH ]
2, 371 Ci2 U3 vlg} ROEY %7}
(Fx)e A&,

271 Ct% Cizt EoR(¥ed) nly
T g AF(EEhEg. 37 Cctz
U o FodEe A5 (3EhHS A
Holx, B7] Cig U nlg &Y
35 (3 & A&H ot

Ci7t ¥2(%2) 7I1de 98 == &
o] (R},

74 2:

74 3:

HASoi 37 M4% 20084 8%



SaFogel of2lnt +olf Hnle| X5 BY

l. d5EM2E

o] =RdAME 279N e N2E BFFe
A% AFH BT AESD, A /KA M
A7) 946, g2 2 AFEHE FPd

AR, 2734 Bt E 74 CAF(Ci, Ct)%
AgATolA AAIFF BEYAEE(BTM, Qa, Qb,
LC, BC) Alolg A#4S Mg 4@
Pearson®] #4459 Spearman® &334
7€ 33 2494 Cig Cte 2.194 Fg
Wyloz 23gon, Qadt Qb, LC% BC: 4
Z} Penman and Zhang(2002)3} Beaver and
Ryan(2000)°] A3 Rz 5Y& ez &
A3t BTME 7129 &4t A971dS 49
A7k o2 vir Aol

&4, 9453 e ROE 3AR¥ES 748
JARFIY FAll, Co Z7le) et OA 2§
2 7EY FEFTYLE TSN, JIEdx AF
59z 4919} 39 20% 289 ROE a0z ¥
Adc. AN ROE Aol¥AL zz Ctet
Ci7k BFj3Ale o|&d F g 7] &
A& ukdsteA HES] 9% Ao

ROEit+n = a + bROEy + cCtit(Ciir) + me(1)

9 44 ROBE ol 5 2449, 5¥ee,
FoAEYo] BHA ge GPEdd (1
AT BB ¥, 129 7129 BE £997
Mo thre] AT F4u4d 0l 717k
ROEE 7129E of% 54%e ¥Agiez o
it

A%, Bezole QA Ee A4A olouE

HHSHAT 7373 4% 20084 8%

AR RS T e e

Ao i FAARY S HE] 98, o
+4 22 F 7 £9E JARY S e

Rit+n = a + DROEy + cCi(Ct)i + me (2)

Rit+n = a + bBETAi + cLMVy + dBTMi
+ eCi(Ct)i + Uit (3)

2 2% (3)M FAFYERi+n) S 7IEHEE
o|F 5idzte] AT F449E(annual buy- and-
hold stock return)< ¢Jvlsts, ZA4d ¥ 37
9% #3714 (valuation date)2 o ZF g},
d 24, 129 ARl ZA$, 37 4¥%%H
271 39%e] 7|3te] Azt FEQ ZA7|to)
€9, BETAE #A 3670 B¢ 487 34
o FHFRTY 4B ES Fd FESE AR
WE}(market beta)®] FFAelm, LMVE 7|2
FHAZLEN Y Addigtoltt. BTMS 7%
o] BRIIAE FA 9 A7HEY o2 Yol
A1, CAFEL BEF 239A B gz
A%, 53], 4 (3)2 B7]1 ROES CHeg 1|

FHAFAES IARASE 4%, A4 4
BEo] AGHA 2 WS By A, 3
A9 SP¥rEM CA+9 @7 Fama and
French(1995)7} MA@ Al 712 H@84E X
A Zoltt. 919 £ & SAARYH} FA, C
o A7l wet @ aFoE FEF TEEZeE
T8, 499 89 10% 2§ 7129 A
¥ 549 9§ Aoz #HT C 258 &
g9 zole A FEES 7GR wet oAl
AF2E 72T F, HE78lY F£YEA 1 7
go] &3 FYTRIFY FEATYES A3l
AT TEZAFYES AHES] BN,

e e A
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A, ROES & AN Civt BT
o3 Ae A71A AFRE WwYste Ao] RAHH,
71 Ao 92 7] fA8l, 5 APAE
(AFgEl, 7197F%, BTM, ¥34]&, PER)S 9
N AAPAE(Tobin's Q, MTE, °|YYddZH
BE Fa-d7Ndu AEsh &I A&, F
AT g, FAES7HE, iEdS7HE, ROA
F7H) 2 Cig A9ste AN S #3931 o
g 93838 434 AE:E Fama and Macbeth
(1973), Beaver and Ryan(2000), Penman
and Zhang(2002), Zhang(2007) % A#BAF
dx 4zt 7149 A8 S Bgske AL
2 #Q1E WS

Cikx = a + bBETAit + cLMVie + dBTM;
+ eDEBT: + fPER: + gTBQi
hDIVy + iREyx + jARDC;

+ kARDE; + IINTAN;t + mATA:
nASi + oAROAi + Vit (4)

-+

-+

Cii + bBETA: + cLMVi + dBTMgt

eDEBTi. + fPERit + Vi (5)

+ ®

Ciit

[

+ gTBQi + hDIVi + iREg
JARDCi: + kARDE;: + IINTAN;
mATA: + nASi+ oAROAx + Vi (6)

+ +

4 Qe ARAES YA RE 2F SHY
T Egeld Cig A9dte AARYH, 4

ol

NI T T R R P T TR 7Y

BG)%} (6) ZZ ABAES JAPAETRo 2
Ci& A%ste ARG, 53, 4 (4)E 4
(5)% () ez FEF AL 47 71d9 93
A34E 2AE Zo Jldde A8% 434
B Abole] EAste w2 ARYL FA] 4
g Aol APRFARARAF)E WiE
Fdgol EAlst, t5-344 (multicollinearity)
oz Q& z W AAAFI JFE 754 9
Al AA] g, gely o] =RAE Al A4
el 4% (enter-type) ¥ GAH (step-wise)
4L FAd £33

9 49X DEBTE 712 FA4FAE ALFA=
e Aeli, PERE 712 F718 3719 F3<¢
oj]gjeg Wi Aol DIVS REx &4 7199
A v F2e dqHuFdo Uir wjFEY
71% o]ggoqgS ARFAZ Y FEEE 9y
gt ARDCS+ ARDE: %7 37] #a|g &
TALEE 399 drRAPeR AL F v
2902 U Fu-d7Ndu] Asu e ol
H| 8 A &g Fujddoz YF Fun-Ad7sdy
A ZH|&o|t}. INTAN, ATA, ASS} AROAE #2t
712 53R ARG E FAte s Ui 7Y
AR REE, B8 A7l FAY, FulEy,
ROA(@7Ie]/FAte] AF AR Ao)&
AZ12 ZY Ee A7) FdeE UE Rold
TBQE Tobin's QE 9vjsls], 7199 A1A7H4
A7+ 5487 & Axte] diA97Hcurrent
replacement cost)2 Yol Z83ch? Tobin's
Qe ELAAAA 7199 AAF A2 A

2) A7 e BTt $459 712 7l ERFATE F8 AR T 21E AUt S Al A R At
A 3A7)F w2} vl BIEE] HAZA2 ALY Fdoln), BAZIA S HR7tYe) Zo]s} Fa3HA] gfoly Yusjdoz
P71 FARELE F4E FAs GAZRZ A ALt A9 AR 2R + 271 50k 3 | el B
+), EA olgg FEAH A+ AR/ F)x (1 + H A 855 AL A7 53 58x0.5), BRUEA5= (37
+A7PEZEEAIY)x0. 9+ 737182k, EX CFR7Ix (1435 AH7HF A2/ 868) 5 A 952 d8gaste gy

1050

AU X374 M4E 20084 8H



2azolao] ofoln 4olf BB N&Y B4

R R

dAste A4 A (economic rent), & 9Y
Ao FFA o,

V. E20 45EN

o] =89 EEZ 1981~20054 B¢ &= f7t
ZAAN B 38 vE8% 719 (non- financial
firms)oltt. @ LCS BETAE Z7t 61d(1981~
1986)3 31d(1981~1983)¢] F37|zte] HLd]
2o F&7]|7te] 1987~2005d 1984~2005
dog 4y, E7YY ATFAES F45Y
& A FFAULHY/PE(F)e KIS-VALUE
Ag AM FEP. o] =FM ALE F2
] 715 AFE (F DI} 24,

B E HFE T3 (outlier) & FAF Aot
C A9 LCE EF -10 o3t +10 o3 &
A E A9F Ao, BTML 0 vlgte] ARAARE
B3} 475 o]4e] #2x], BCE -100 °Jst +30
ol de] FAXE 244 AT Aotk Qa%t Qbe
-35 o]3t +35 o]d9 {AXAE AP e
CAl4*, BETA% AROA+= £10, ROE, R, ARDC,
ARDE, ATA%} ASE EF +28 Y+ JFAE A
A Zojtk, 1 99| WSFER +3xFFUAE
L2 FUAE FALH, 7 Hgd O S
9 E 25 HAF #AA9 1.5% ol

(£ DA CtAFY F95<= -0.0000~0.0057
olx, ¥FL -0.0015~0.00642A CiAFY F4
4(-0.0021~0.0024) <+ H(-0.0180~0.0216)

a4 T PR AR RS A PO R S renT

B} A (skewness)o] &gt} o|AL EAY
o 7|1zhd WE(Ct)EdE T ¥ES 9vis
E Ci7h 7199 BFF 3AFAY Aolg ¢
Jasd TR JPsAS AART. CATY #H
g4 T ZEY Aol FRETE CATE ¥
8 FFste Ba3ddge o9 R £YE &
Hx o AdHer ¥3d Aot 53 Ci(OP)
(94 -0.0021, ## -0.0180), Ci(NOP)(F
A4 0.0024, HHF 0.0216) 28 Ci(ND)(F
¢4 -0.0001, H7 0.0102)9 F959 Bd2
o $- & 20](0.0103~0.0192)& BE¥d. 2 9
8 MFEL BF 7 A& AHEE AT
AR XSS B¥3Y. W LCY BCE vF
A8E A3 Beaver and Ryan(2000, LC
-0.45~0.31, BC -0.72~0.68)8t} He #¥
(LC -0.5094~0.5704, BC -1.5242~2.8240)
g B3 oA L vz @39 FAART I
Az FoloA 7]Q1g Aog FFHEY,

(& 2)& 9 74 CA+< BTM, Qa, Qb,
LC, BC % AgAFAN AAGF BT R
AL BN Aok, 9A BTMe did &
A EA9A Ct(T), Ct(NOP)$} Ci(D)& ®o@
+9 4#AFE 2932, Ct(ND), Ci(T), Ci
(OP)% Ci(NOP)E= 9@ %9 3dA+E e
A, CAFER 43 sl 208 B4 19
U B3] a7 AE4S PR Fe 91A
E Qa-LC% A7IAE Qb-BCol did ZAY #
Ae o $ Fnjze 23E 2. @71A RS
Qa°ll di#iA = Ct(NOP)(p=0.035), Ct(D)(p=
0.031), Ct(ND)(p=0.026) 5 CtAFET| &

o2 3o Yojx §EA, FARRE, FEAbe Aol dAWle Ado. @ SR § R A7
=Y Fole ARstdn AZbh dAsER vt A, Y dole 243 A 39 7% 339 Ake

FRd.

AASodTL 737 M4E 20084 8Y
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ol

(B 1) F2 59 71 84>

& B EFH
5% 25% 50% 75% 95%
Ct(T) -0.2999  -0.0567 0.0050 0.0741 0.3327 0.0064 0.5205
Ct(OP) -0.2215  -0.0599  -0.0000 0.0618 0.2440 0.0024 0.3307
Ct(NOP) -0.3434  -0.0791 0.0057 0.0978 0.3675 0.0054 0.5483
Ct(D) -0.4978  -0.0881 0.0031 0.1008 0.4997 -0.0015 0.7034
Ct(ND) -0.2978  -0.0504 0.0013 0.0591 0.3018 0.0048 0.6456
Ci(T) -0.2227  -0.0609  -0.0002 0.0566 0.2247 0.0025 0.3684
Ci(OP) -0.4689  -0.1615  -0.0021 0.1357 0.3734 -0.0180 0.3902
Ci(NOP) -0.3899  -0.1432 0.0024 0.1725 0.5148 0.0216 0.5189
Ci(D) -0.2824  -0.0550  -0.0000 0.0483 0.2782 -0.0065 0.4686
Ci(ND) -0.1932  -0.0524  -0.0001 0.0504 0.2085 0.0102 0.4235
BTM 0.3940 0.7764 1.2451 2.2350 5.1386 1.8568 2.0522
Qa -0.1154  -0.0048 0.0000 0.0025 0.0645 -0.0009 0.9924
Qb -0.1805  -0.0066 0.0000 0.0084 0.0610 -0.0138 0.7207
LC -0.5094  -0.0909 0.0051 0.0791 0.5704 0.0057 0.4657
BC -1.5242  -0.4877 0.0133 0.8334 2.8240 0.0820 3.4953
ROE -0.1148 0.0189 0.0621 0.1149 0.2569 0.0656 0.1687
R -0.7164  -0.1629 0.1760 0.5574 1.2431 0.2044 0.5839
BETA -0.2429 0.0109 0.1757 0.3930 0.7859 0.2173 0.5177
LMV 14.712 16.273 17.166 18.189 20.224 17.299 1.6502
DEBT 0.3304 0.8906 1.6183 2.6246 4.2139 1.8555 1.1916
PER 0.6361 3.2919 7.5000 16.549 52.890 14.625 21.587
TBQ 0.1162 0.6859 35.998  117.031  333.011 81.296 107.947
DIV 0.03 0.08 0.11 0.15 0.30 0.1282 0.0942
RE -0.5853 0.7810 1.9266 4.2263  12.8642 3.5158 6.6173
ARDC -0.1807  -0.0181 0.0003 0.0013 0.0287 -0.0277 0.1366
ARDE 0.0001 0.0010 0.0046 0.0173 0.0871 0.0179 0.0394
INTAN 0.0000 0.0001 0.0006 0.0034 0.0301 0.0065 0.0253
ATA -0.1494 0.0079 0.1094 0.2435 0.5580 0.1403 0.2196
AS -0.1983 0.0151 0.1206 0.2504 0.6753 0.1748 0.3795
AROA -2.3926  -0.6306  -0.1521 0.3499 2.6877 -0.0708 1.8069

LCs} BETAE A& Uelzl ¥4 1981~20054 £t 12,738~13.4839) F2 o2 A= LCs BETA: ztzt 643}
3d9) F37|zte] Basie] 1987~20059% 1984~20059 F¢+ 10,9243 11,5469 BEoz FAHYYG RE CAL,
BETAS AROAE 10, ROE, R, ARDC, ARDE, ATAS ASE 28 7]Fo2 IUE S4#ln, Uz ¥is HE 229
1.5%% Z73A] ohe ¥eldM 392§ AAP Ct(T, OP, NOP, D. ND)% Ci(T, OP, NOP, D, ND)& zz} %, 94.
Hlge], A vAFE B 7|2k 7)9] Zo|2A g9 WAdo] AW F/IEER 23t BTME A7)Apie] 3E7jels}
A%z 9] vl&eln], LCS BC, Qa%t Qbe Z2}t Beaver and Ryan(2000)# Penman and Zhang(2002)0] AF&% o
2 239 ROEE AF 9%0l9¢ 997 ¢99atee e Aoln, RS A7|s @7] A4dF 397be] A4 49 §o]
ot BETASH LMV 217t 36709 diFA5 8L Sa 349 Avlets} 712 Al7bEde] Aduis=gtoltt. DEBTS PER
< 27t FRAE A7IAMEY ARtdoR GE AR 9% 1R 9] F9e0)9ez Wi Aoln, TRQE 7% Al7lEdL
2o dguiAUri2 Y AHelth DIV, RE, ARDE, ARDC, INTAN. ATA, AS, AROAE z}tzt 917k w2 &, o]jola3)
AL g, 7] Fulddon Wi Bavel Asjut] 39 A4FAeR ARy Fav)e dpsdy] Rapag s
Hl&, Az FARY, FoiE, Fapdeld e FHEE ofulgitt ROAY B7)£0)Y S M F Eapato R iro] 23yt
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Lt

B38| o3t

i R PR

PRI SRR A

o &Nl X&d 24

A TR e

R SRR e et

(& 2) M3ligire] BFoix|#ot CAle Ay E4ET}

BTM
Ct(T) Pearson r -0.035**
Spearman p -0.004
Ct(OP) Pearson r 0.004
Spearman p 0.003
Ct(NOP) Pearson r -0.013
Spearman P -0.026*
Ct(D) Pearson r -0.010
Spearman p -0.002
Ct(ND) Pearson r 0.026*
Spearman p -0.008
Ci(T) Pearson r 0.044*
Spearman p 0.039**
Ci(OP) Pearson r 0.008
Spearman p 0.076**
Ci(NOP) Pearson r 0.013
Spearman p 0.030*
Ci(D) Pearson r -0.049**
Spearman p 0.011
Ci(ND) Pearson r 0.018
Spearman p 0.014

A

Qa Qb LC BC
0.002 -0.005 0.15 -0.028*
0.007 0.021 -0.001 0.015

-0.008 0.004 -0.023 0.024
-0.009 -0.002 -0.008 0.016
0.009 0.001 0.024 -0.029*
0.035"* 0.008 0.010 -0.032**
0.003 0.020 -0.003 -0.007
0.031° 0.018 0.007 -0.007
-0.003 0.005 -0.008 -0.024*
0.026* -0.008 -0.003 -0.004
0.002 0.010 0.017 0.201**
-0.001 0.017 0.034** 0.070**
0.004 0.007 0.013 0.076**
-0.009 0.051** 0.013 0.034**
0.019 -0.003 -0.006 -0.015
-0.001 -0.000 0.016 0.024*
0.004 0.006 0.001 0.111**
-0.012 0.015 0.010 0.017
-0.004 0.002 0.016 -0.031**
0.003 -0.005 0.009 0.030*

(& 2)9] JgEHe] ALY H2L 1987~2005 F< 6,691~7,26070 &R0t} 2t wige] Feoje BF (X 1)9) F4

oo, ot e 242 0.1, 0.05. 0.01 il BAA fel4E (52 E e

ARCE fofd 49 AFE veidd. oL
712 & Qb d#lA Cixl4d Ci(OP)(p=
0.051)%ko] fol o] A€ B A} =3
olt. £&, @IAE LCe di&l Ci(T)7} 0.034
o ZBAF()E B Ao, F71AEY BCY
dia} Ct(T)ek Ct(NOP)7F 22+ -0.028, -0.029
5 29 AF)E BA AL o] =79 /M
AskA| e @4oih? a2y Qb ¥ ohjet o
€ 471718 BC daX= Ci(T) (r=0.201,
p=0.070), Ci(OP)(r=0.076, p=0.034), Ci(NOP)

(p=0.024), Ci(D)(r=0.111) ¥ =% CiAl&%
o] 7Hd% dX e ¥ ABAFE Ve of
AL Cts} CiAF7t BeFelgAlg] o] ¢ 49
§ 53 FoA Z4% D A7) E9E FFHe
2 ¥AE o] =9 /MY dA s Aol
AvAc R (R 2)9 A4#Y $AZIE A=E
BEFAAEZA Cts} CiAlTe 434 g3y e
AFsta ek,

(B 3)& %271 ROEY} CiAlgdl wig vl
(t+1~t+5) ROEY 3ALHAIYE 893 Ao

3) @71A#2 Ct7t A7IAES BCA o Feld o) BE B9 AL dde] 717k Aoz FHHE Crrl WNERN F2
Bao g o]9e) 7|zhd AR (A oldel dig o At @719 vl o]dof g de] H3z whEE BHE X
Azhed el A71A#) BCe WA glo] A&se 718 1A By Y(RE 72l daf A&HE &9 odaahE
Xas7] w2, 2719 Ct(Fe o9 &h 9} BC(E9 o] Eh7t S9f BAE Ze Aoz 3340

AT 137 Maz 20084 88
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(£ 3) g7| ROES Cix|s~oi| cigt oj2f ROES] 2| &EA{ A1}

9 A: ROEj+: = a + bROEy + cCi(T)y + W

a b c +% R?
ROE¢+1 0.039(33.02)*** 0.366(45.22)*** -0.006(-1.99)** 0.150
ROEi+2 0.048(37.47)*** 0.213(24.67)*** 0.017(5.44)*** 0.051
ROEi+3 0.050(38.15)*** 0.149(16.81)*** 0.000(0.10) 0.026
ROE¢+4 0.051(37.56)*** 0.128(14.10)*** 0.011(3.15)*** 0.019
ROEi+s 0.050(35.67)*** 0.107(11.26)*** 0.014(3.55)*** 0.013
3'd B: ROEit+: = a + bROEy + cCi(OP)y + Vi

a b c 4% R?
ROEi+1 0.039(32.36)*** 0.372(46.55)*** 0.002(0.59) 0.152
ROE¢+2 0.048(36.93)*** 0.214(24.83)*** 0.016(5.27)*** 0.053
ROE:+3 0.051(38.46)*** 0.151(17.30)*** 0.015(4.96)*** 0.029
ROE¢+4 0.051(38.10)*** 0.127(14.33)*** 0.015(4.66)*** 0.021
ROE:+s5 0.050(35.71)*** 0.103(11.05)*** 0.013(3.94)*** 0.014
#d C: ROEj+: = a + bROEy + cCi(D)i + &t

a b c 43 R?
ROE¢+1 0.039(33.48)*** 0.363(45.51)*** -0.015(-5.95)*** 0.152
ROEi+2 0.048(37.66)*** 0.213(24.97)*** 0.011(3.97)*** 0.052
ROE;+3 0.050(38.31)*** 0.154(17.65)*** 0.006(2.06)** 0.028
ROE-+4 0.050(37.02)*** 0.131(14.62)*** 0.003(0.91) 0.020
ROEt+s 0.050(35.80)*** 0.104(11.12)*** 0.003(0.90) 0.012

(E 3)9) HALA AT B2 t7]8§ 7|E22 1981~20008 F<t 9,974~11,96571 @A o|ct. 2t M9 o 2%
( 1)9] $43 2o}, 249 FA€ t-valueo]d, *, **, ***& 22t 0.1, 0.05, 0.01 "I BAH folr(F5373) &

pENES

. Ci(T), Ci(OP)% Ci(D)& (& 2)9 284
FA9A Qb, BC 5 371 HeFox| i dis)
g ¢o FATE EAQ CiAlgEclt. Al
7HA CiAlde dF-29 vlz) ROEY 8l T4
02 fFoF ¥ AFE EAY. e JdEg
o ¥5Roz IHAAARN CiAFTt 22 719
445 vig ROE7ZF ®3kem, 371 Cigh vid
ROE9 A(+)¥AE 54 o ASH2 fAH
k. 44 sid Ad B3ng Ci(T)€ ROEw°l
sl FoAFd &9 AF(c=-0.006, t=-1.99)2
B2y, ROEw+2(c=0.017, t=5.44), ROEi+4

1064

(¢=0.011, t=3.15), ROEuws(c=0.014, t=
3.55)° UM E EF Fo3 ¥ AsE 2.
53 34 BeA Ci(OP)& ROE.1 S A8F 2
€ vlZ ROEd W3] & %9 A5 (ROE+2:
¢=0.016, t=5.27, ROEw+s: ¢=0.013, t=3.94)
€ 294 Ci(OP)9] #AF(c)& 713t w2} Ho)
gko] Zashe FAE BHou, t+57]9% 0.013
2 §Askd, Ci(OP)A4¢ vl2) ROEe] dig &
#7} t+57174A A&sHe 3714 AYS ¢ F
gt z2d 9 Col 3@ Ci(D)E ROEws:
(¢=0.011, £=3.97), ROE:+3(c=0.006, t=2.06)
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(£ 4) 27| ROES} Ctx|sol| chEt oj2f ROES| &|H=AZLt

s

gd A: = a + bROE: + cCt(NOP)i + W

a b c #3 R?
ROE;+1 0.037(29.67)*** 0.376(43.27)*** 0.005(1.78)* 0.152
ROEi+2 0.046(34.35)*** 0.203(21.61)*** -0.000(-0.17) 0.045
ROEi+3 0.048(34.74)*** 0.143(14.72)*** -0.004(-1.69)* 0.023
ROE+4 0.049(34.67)*** 0.114(11.59)*** -0.005(-1.90)* 0.015
ROEt+s 0.049(33.68)*** 0.091(8.95)*** 0.000(0.04) 0.009
#Y9 B: ROEi+ = a + bROEyx + cCt(D)i + Vit

a b c #4 R?
ROEi+1 0.037(29.72)*** 0.373(43.00)*** 0.001(0.48) 0.151
ROE,+2 0.046(34.50)*** 0.201(21.40)*** 0.002(0.97) 0.044
ROE:+3 0.048(34.92)*** 0.143(14.69)*** -0.002(-0.93) 0.023
ROE;+4 0.049(34.72)*** 0.115(11.66)*** -0.001(-0.38) 0.015
ROE:+s 0.049(33.42)*** 0.092(8.93)*** -0.002(-0.69) 0.009
4 C: = a + bROEi + cCt(ND)y + &

a b ¢ +%3 R?
ROE;+1 0.037(31.27)*** 0.387(46.60)*** 0.001(0.66) 0.155
ROEi+2 0.045(36.09)*** 0.225(25.36)*** 0.003(1.62) 0.054
ROE.+3 0.048(36.99)*** 0.162(17.55)*** -0.001(-0.26) 0.028
ROE;+4 0.049(36.23)*** 0.119(12.55)*** -0.002(-0.77) 0.015
ROEi+s 0.048(34.05)*** 0.102(10.30)*** -0.000(-0.09) 0.011

(£ 4)9] ATA AT &L t7]8 7]F22 1981~20000d F¢F 9.459~11.7947) B&Ajolct, 2z} ¥ge] Hole 2%
(E 1)9] F43t 2}, 8349 A& t-valueol®, *, **, *""2 42 0.1, 0.05, 0.01 "lge] $AH {IF2(F2H8Y) 2
vepdic,

of dafMt fofd Fe] AFE AN, Ci(D)9
vl ROE &3te 3d §Udt A&He ez U
BBt (E 3y Eug CiAlssd did vl
ROEY FAENZFH:= CiAlg7t vl o]Yd o
g BEFo 53 FollA Bo AEHA A 23

drhe o] w=2o M1 Ak Ao, §A
d, (£ 3)9 W&, AAASY 257 B4
8 BAH fFYNE @, (FE 49 CtAF
e #MA7s} of$- hzAolct

(E 4)elle 271 ROES CtAlsl tigt ROE:+

4) (& 4olM Ct(ND: ¥lAF S € CtINOP)st Ct(D: A% L4 vls] CeAlFe] SAA {4z AARY9) 4ol 4
dHes §& Ao depton] oe AGate] Aol WA HAF BYAo R ZHF CLND)ZF ZHA o] zAuidel
A WP ZHF Ct(D) oe] F7HQ oY A3zt glcke & oujgct a2y CLIND) & Ct(D)9] ©]9 &Z2le] o]
€ 8k gotl, el AN ARG A, (R 4)el Bad@ Ctol vlel o|e)] oy Hapr} BT £ xe AY
A9 ol zdz did W] AEARY F ol A Y 2AA] WA Yt o)A AF-HAF Y] WFUA} CA$e
Aol B 371 78 B3 Aol & vlgje] HAAo|ct

AHEAT 5377 M4E 20084 88 1055
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(& 5) CXl5= 2FY o2 ROE #lo| 24Znt

g A
=< Ci(OP) &
ROE:-5 0.08117
ROE¢-4 0.07138
ROE-3 0.07305
ROE:-2 0.06836
ROEw 0.06556
ROE: 0.06316
ROE;+1 0.06262
ROE:+2 0.06123
ROE:+3 0.06364
ROE¢+4 0.06085
ROE:+5 0.05476
dd B
=< Ct(NOP) 2&F
ROE:s 0.07971
ROE:-4 0.07251
ROE:-3 0.07111
ROE:-2 0.06512
ROEt 0.06030
ROE: 0.06053
ROE:+1 0.05994
ROEt+2 0.05367
ROE:+3 0.05160
ROE:+4 0.05242
ROEi+5 0.05431

@& Ci(OP) 1% ROE #fe]
0.06917 0.01201(2.35)**
0.06849 0.00289(0.62)
0.06204 0.01101(2.35)**
0.06155 0.00681(1.49)*
0.05967 0.00589(1.34)*
0.06081 0.00235(0.52)
0.05548 0.00714(1.59)*
0.04903 0.01220(2.53)***
0.04993 0.01372(2.80)"**
0.04829 0.01256(2.59)***
0.04950 0.00526(1.05)

?& Ct(NOP) 2§ ROE o]

0.07510 0.00461(0.91)
0.07063 0.00188(0.41)
0.07233 -0.00122(-0.26)
0.06464 0.00048(0.11)
0.06369 -0.00339(-0.79)
0.06398 -0.00345(-0.85)
0.05756 0.00238(0.53)
0.05316 0.00051(0.12)
0.05177 -0.00017(-0.04)
0.05333 -0.00091(-0.21)
0.05490 -0.00060(-0.13)

(X 5)°] ROE #e]4 L t7]19 1986~20003& 7|E22 CAF2 F7]d wet F48 35ish 39 20%2] L2250 AP
Holn], Zt FEIFL 1,221~1,32870 BFA2 PAHAG. 72 ¥ ol 2F (R Do) FHI 2o FI&e a3
t-valueol®, *, **, ***& 77} 0.1, 0.05, 0.01 »|%e] FAHY Ro)+E(F53H) S vepdch

~ROE:+59] 3ARANZNE Baglch. Ct(NOP),
Ct(D)% Ct(ND) FA| (& 2> 484 £40A
7] BE4FAEQ Qaol el Fog %o Aw
AFE BAY CtAFEClt (F 3)3 vlizhA|
2, ROES AFb)e BF 5A4%3ez #oF
%9 e 7MY 28y Cte AF(o)e d¥E
EARcR fodlA gskes ug 7zhds o
A4 gl 38 ¥id. o Ct(NOP)9 7+,
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ROEw+19 el 2l ¥ A5(c=0.005, t=
1.78)& 71AA, Ct7} B5F9] o]daT} FojA
AAoz dAAQ] AL ¥Ad= M1E A
At k. 23y ROEw+3% ROE:+4°] thal
Ct(NOP)7} B9l &9 A5 (c=-0.004, t=-1.69,
¢=-0.005, t=-1.90) 9733 ¢& Aot}

(& 5)= Ci(OP)$} Ct(NOP)9] =A7]dl uwe}
743 LEZ]Q (decile portfolio) FolA 49

Ao M37A H4E 2008H 8Y



HEFoael olfat Tolf He XEY 24

R e e

2 &9 20% 2Fl d&l 71EA=Y AF 59T
o] ROE o|& #43 Zol” @A Ci(OP)
18% ROEA0|E Hushe 9 AdA, BE 4
717t dis & C 289 ROEZ} & C 1
FEO 2 Aoz JEs. ojAL A} B
FAoloM Ci(OP)7t £& 719445 Az
2 ROEZ} ¥dh 9Jn|2A, Ci(OP)7h 93] 71
9 AAAATE BHYste 71€4 (technical)
A FA7F oiel, 714 F94 e ol 4
A3 Ahdd 1A 5P WYse 2F
(descriptive)?! A XEge Foltf. 53] 7|F4
£ A% 7|70 Vehd ROE #oj9] ¥F FAE,
Hd1dA dEF AAY, CiAgrt 23 B
FFol9] ol &N} vl ¢ A&Aolete AME 2
BoFt t-571~t71(0.01201~0.00235) &<t
A&Aog ZAadd 52 C% ¥e C 1§09
ROE #ol& t+171(0.00714, t=1.59)%¢€ %
7Vt t+371(0.01372, t=2.80)7441 F715A
2 fAY3, t+4719% 0.01256(t=2.59)9]
olg ROE #olg B 3AA7E B4E
=2 Ci(OP) 7199 ROE7} 7|9 58 4o
old 6d(t-5~t) ZFHaFAdA oF 4d
(t+1~t+4)9 F7H5A2 F3l5HA Hdd Ao
. 1 92 Ci(OP) 1§°] Bo9F ROE #°]
9 714 vAAZL Ci(OP)d] BiHe BE&F
ole] o] &7} ] $- A &Aojete 2veltt,
uho) sd Bol ®ud Ct(NOP) 1§4¥ ROE

o] B L 7|22 FF FAE JYehiA 4%
o} gt 7Pd1elA clE3t 2AA™, ROE-1(-0.00339,
t=-0.79)3 ROE.(-0.00345, t=-0.85)° g
&9 ROE #el7t t+1719] %9l 24(0.00238,
t=0.53)22 Z7lsl= 'ROEQ @713 wbA#y
o] #AFH gy o] 7k Bl FAF Ct
(NOP) Z1§%¥ ROE Aol EF BAH2=Z &
o)5kA] gttt AAH o2 Ct(NOP) 1§¥ ROE
£ o7k F3 foAe] Rold, Ci(OP) 21§4¥
AN B A% e FIg AQE HolA
it

(& 6)& 97] ROES} CAFl thg vl (t+1~
t+5) FAFEY IARNATHo|T, £UE 3
AEAY EP¥SE (F 3)F (E 4)9 ROE 3
AEANM AR QA 7HA] CAS F, 7H 1%
A, BAACE /o AHE EAD Ci
(T), Ci(OP), Ct(NOP)$ Ct(D)2 A&HAt.®
(E 6)9 9 A%} Boll AN CiAlFEY #4
Az 7H429 &3 4AF Ci(T)E R~
Ri+3%l dald e SAACE foshA] &x, #3
= g4#ol gle AAAF(0E dERd W,
Ri+4% Russol Wi e SAHSZ #o8 49
A4 (@2 ¢=0.087, t=3.95% ¢=0.072, t=
2.96)2 2%t Ci(OP)Y 3AAF IA Ri+s
(c=0.026, t=1.66)% Ri+s (c=0.070, t=3.77)
of disl freld ¥ AFE BA=H, 53, Riss
o thgt FAAF7E Revsoll i RAEG 21 79

5) (& 3)3 (& ol AAF 67) CAFE FolM, (E 5)ell Ci(OP)st CLNOP)THE MA@ AL yeiz] o] 712 CAee] 2423
7t FAA LR folshA| ¢a, Ci(OP), Ct(NOP)$ Hlmale] ojulgle Aol& HolA] 9sten, (& 5)9| CA4+ 2§4¥ ROE #
ol oln] (X 3 (X 4)dM Rng CA%ol dig vz} ROES 27843} 53] FE5E Ro)7) Hheld.

6) o] =R, dul¥AAN, (E3)H (H)lM AN F 6719 CATE 25 TH3Y (R 6)~(F 1009 24L& sdsidd.
aey CiD)% CtIND)7F 242 Ci(T) ¢k Ci(OP), Ct(NOP)¢t Ct(D)ell vla] Al 7], $AA freles 2 2o A9y
o] @A w3, Ao ¥& § M ANBAE AFsta Mste A AdE RS A Alo)E Bo|A] gtk ulebM
(X 6)~(E 10)2) ¥HolM= Ci(D)% Ct(ND)E Ajsta, Ci(T)s Ci(OP), Ct(NOP)$t Ct(D)ell 3 F3tict.

HoAsto 1 m372 M4 20084 83
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(Z 6) ©7| ROE®} CX|s~0if it oj2f $ol8o| &7{E2A A}

#'d A: Risn = a + bROE + cCi(T)i + Myt

a b c 44 R
Ri+1 0.168(26.96)*** 0.056(1.17) 0.022(1.48) 0.000
Ri+2 0.112(20.34)*** 0.079(1.88)* -0.020(-1.42) 0.000
Ri+s 0.109(19.34)*** 0.083(1.99)** -0.017(-1.34) 0.001
Ri+a 0.251(28.59)*** -0.084(-1.32) 0.087(3.95)*** 0.002
Ri+s 0.236(26.01)*** 0.037(0.55) 0.072(2.96)** 0.001
39 B: Rit+en = a + bROEy + cCi(OP)i + Vit

a b c 43 R?
Ri+ 0.145(22.47)*** 0.054(1.10) -0.023(-1.43) 0.000
Ri+2 0.143(21.85)*** 0.049(1.01) -0.028(-1.81)* 0.000
Ri+a 0.143(21.25)*** -0.013(-0.26) 0.026(1.66)* 0.000
Ri+a 0.166(21.88)*** 0.093(1.69)* -0.004(-0.22) 0.000
Riss 0.150(19.26)*** 0.111(2.00)** 0.070(3.77)*** 0.001
9 C: Rig+n = a + bROE + cCt(NOP)y + &

a b ¢ +3 R?
Ri+1 0.113(20.09)*** 0.057(1.30) -0.014(-1.66)* 0.000
Ri+2 0.107(18.35)*** 0.077(1.73)* 0.003(0.28) 0.000
Ri+3 0.103(17.34)*** 0.055(1.24) -0.001(-0.15) 0.000
Ri+4 0.095(15.79)*** 0.083(1.86)* 0.007(0.66) 0.000
Ri+s 0.140(19.35)*** 0.102(1.89)* -0.022(-1.75)* 0.001
39 D: Rit+n = a + bROEi + ¢Ct(D)ix + 0y

a b c 3 R?
R 0.196(28.46)*** 0.024(0.55) 0.001(0.08) 0.000
Rus2 0.193(27.24)*** -0.011(-0.24) 0.004(0.50) 0.000
Ri+s 0.187(25.87)*** 0.031(0.71) -0.014(-1.40) 0.000
Ri+4 0.177(23.89)*** 0.042(0.91) 0.005(0.52) 0.000
Re+s 0.166(21.87)*** 0.023(0.47) -0.008(-0.64) 0.000

(E 6)°] AEAM ALY EEL2 t7]§ 71822 1981~2000d 5 7,315~9.12270 B&Aoldt. 7} #Wfe] Foje 25
(E D9 43 2o, 549 FAE€ t-valueold, *, *°, ***2 22 0.1, 0.05, 0.01 9|9 A% FI452(F3389)&

NSRS

HE ¥ AL CiANgEe] TR neF
oe] 49§ EAF} 3~54% AsHe F1HA
Ade oJuja,

(Z 6)9) HY Cs Dol B2 CtA55e ¥
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AZde CiAlTd 4239 vl$ dz3 o
Ct(NOP)9 Ri+2(c=0.003, t=0.28), Ct(D)9
Ri+1(c=0.001, t=0.08)% Rus2c=0.004, t= 050)el] thgt
Ade 71429 o33 A %o #3538 By

HHEAT "37A HM4% 20084 8



BaFoazel ol £oR Bl X&Y BY

S N R

T

e S —

(% 7) 97| CX|$2 Fama-French?| $igieof cist oj2f $=&<| &j7{EMZnt
9 A: Risn = a + bBETAy + cLMVi + dBTMi + eCi(T)ix + M

a b ¢ d e +4 R
Ri 0.894(8.89)*** -0.029(-1.64) -0.042(-7.60)*** 0.023(7.19)*** 0.016(0.71)  0.023
Ris2 0.511(4.68)*** -0.022(-1.01) -0.018(-3.03)*** 0.006(1.73)*  0.046(1.91)*  0.003
Russ 0.775(6.11)*** -0.031(-1.12) -0.032(-4.57)*** 0.006(1.70)* -0.005(-0.17)  0.005
Russ 0.231(1.70)*  0.012(0.41) -0.004(-0.54)  0.024(5.75)*** 0.009(0.24)  0.007
Ress  -0.024(-0.16)  0.003(0.10)  0.012(1.42) 0.012(2.41)** 0.137(2.53)** 0.002
39 B: Ri+n = a + bBETA: + cLMVi + dBTMie + eCi(OP)ix + Vit

a b ¢ d e +3 R
Rest 0.910(8.93)*** -0.028(-1.59) -0.043(-7.65)*** 0.023(7.11)*** 0.022(0.94) 0.024
Rus2 0.517(4.67)*** -0.021(-0.97) -0.019(-3.04)*** 0.005(1.60)  0.011(0.45) 0.002
Ri+s 0.802(6.23)*** -0.031(-1.12) -0.034(-4.70)*** 0.006(1.65)* 0.036(1.21) 0.005
Rusd 0.278(2.01)**  0.012(0.41) -0.006(-0.83)  0.024(5.62)*** 0.064(1.94)*  0.008
Rees  -0.082(-0.55)  0.001(0.02)  0.015(1.74)*  0.012(2.45)** 0.095(2.58)**  0.002
A9 C: Risn = a + bBETAy + cLMViy + dBTMy + eCt(NOP)y + &t

a b ¢ d e 44 R®
R+t 0.894(8.90)*** -0.029(-1.63) -0.042(-7.60)*** 0.023(7.13)*** 0.028(2.04)**  0.024
Rus2 0.509(4.66)*** -0.021(-0.97) -0.018(-3.01)*** 0.006(1.64) 0.021(1.43) 0.002
Rus3 0.776(6.12)*** -0.031(-1.12) -0.032(-4.58)*** 0.006(1.70)* -0.018(-1.06)  0.005
Russ 0.230(1.69)*  0.013(0.42) -0.004(-0.53)  0.024(5.76)*** 0.010(0.57) 0.007
Riss  -0.015(-0.10)  0.001(0.04)  0.011(1.37) 0.011(2.21)** -0.022(-1.07)  0.001
#Y D: Risn = a + bBETAy + cLMVi + dBTMi + eCt(D) + Oy

a b c d e 53 R’
Rent 0.894(8.89)*** -0.029(-1.62) -0.042(-7.60)*** 0.023(7.16)*** -0.000(-0.03)  0.023
Res2 0.509(4.66)*** -0.022(-0.97) -0.018(-3.01)*** 0.005(1.63) 0.007(0.61)  0.002
Ris3 0.775(6.11)*** -0.030(-1.11) -0.032(-4.57)*** 0.006(1.71)* -0.019(-1.39)  0.005
Resd 0.230(1.69)*  0.012(0.40) -0.004(-0.52)  0.024(5.76)*** 0.013(0.88)  0.007
Rivs  -0.016(-0.11)  0.002(0.05)  0.011(1.38) 0.011(2.24)**  0.003(0.14)  0.000

(E T)9) AN AT BEL t7]§ 71322 1981~20003 F9F 4,027~6.2457] #FA|o|c}, zt Y9 Hole BF
(& DY 743 20, 2549 FAE tvalueols], *, **, *** 212 0.1, 0.05, 0.01 "IRe] EAR FA4F(F2AN)E
e},

oy, foaA gkt Cte AF FAA /o
RL Ri+1(c=-0.014, t=-1.66)3} Ri+s(c=-0.022,
t=-1.75)°l thg Ct(NOP)¢] Alg=ttolc}, 281} 7t
29l 43 2, o]E2 EF 59 AFE B4

A oju] e #i4o] Brlssit

(E DlE CA+¢ @7, Fama and French
(1995)7F AAG A 714 Y1848 SHEFE
F71¢ £4E AR 2HE ANYG. (E D)

HYUSHoIL H37A M4ZE 20084 8Y 1059



e

o ARYL (X 6)°4 ROES CAFutez
TAE TAE JARYo] B Fe A9 (53
R?=0.000~0.002)& H¢stn, &4 A 4
229 HAYTo R ZAHY CAFEo| AlRuE,
71972, BTM & Agd+79 JP8455 AF
of e oo dhall F7+ Ao deA| HE
371 g Aelth, CAF7t o]& Al 84 o]4e]
Z7F A9gE Hogw S8+ Baginski and
Wahlen (2003)0] #|A1& 3]A¥le}(accounting
beta)ut Z3o]|oje] FFHAE A T Hgs)
© M2F AP A = (accounting risk measure)
£ 7 84"

(B 79 2423, dAH22, Cig CtAF
7} E&she v FYE0] dig By Az
A&Ao] M2 deoe 729 gxF $4
Fama and French®] Al 824 tig £427=
APaTs} Ak, FRE49 LMV BTMY
AF(c, A& W& v Fd&q disf 42
T S 49 F3E B O AHER
BETAS A% (b)e 7IzME2 4#4 gle $38
How, fosAE gt oA AR HE
FAAEQ CAF7F AP_ARA vl FYE9
HES X3ste AREr] 98-S gy o
o2 F4Ed. 53] #d A9 BAA Ci(T)9}
Ci(OP)¢] A%7} 22t Ruv2(e=0.046, t=1.91),
Ri+5(e=0.137, t=2.53)%} Ri+4(e=0.064, t=1.94),
Re+s5(e=0.095, t=2.58)°] dhell frejdt ] A4S B
A AL, CiAF7t v $Y & A ByFoe
AEAQ AE wgdges 7Hd29 YA =
g 31d CollA Ct(NOP)AI47F Resa~Ress9 2,

A AR R R B

Rl thaiAf gt ol e Al4(e=0.028, t=2.04)
g B2 2 44 CtAF7 BeFee 498 a3
T BAAQ A vt 7H29 YAse A
ojt}, tit sjd Do Bng Ct(D)e nla 9%
of dall F3o d#Ye] f2 FYHE Fe AF
< Yeilo.

(E 8)2 Ci(T), Ci(OP), Ct(NOP), Ct(D)
S Yl 7K CAIge] A7le wel PP TEZ
L FAM 2% 9 10% 289 FEZFFY
& (size-adjusted return: ©]3} 'SAR)9| z}o]E
TAE Aot SARE 7149 AMEAE 71EL
E RE47L L 9A A9 ARaFE A4S
¥, WE7199 $dEdAM 1 7o) &3 Fra

w9 T ES A A 53 Cix
FEL 7H29 d3e] ¥ 2%E B4,

£ 22 Ci(T) 284 $Y9& Aole t7]d 29
0] (SAR.=-0.1636, t=-3.54)% Bo|t}r} t+47]
% t+57]de 2% #9F %9 0] (SARt+4=
0.0980, t=1.95, SAR:+5=0.0818, t=1.74)2
BeA gk Ci(OP) 284 Aol 94] t7]9] &4
(SAR:=-0.0228, t=-0.50)°14 t+371%} t+5
7lelE ¥4 (SARe+3=0.0532, t=1.26, SARi+5=
0.0518, t=1.23)2 H&HAY. AL IAH
27 B4AQ 22 Ci 7199 37 SARS ¥
Ci 71942k @A|gt, u| 712k, 53], t+37]
29 37] SARE ¥ Ci 7Ided 953 &4
€ %oltt. Ct(NOP), Ct(D) & CtAsdl g
TAZF}E CiAlgel did A vf$ dizHo|g
Ct(NOP) 2&% SAR Aol t-5719 t7]dl dha)
AT 247 fol @ S59t %4(SARw-5=-0.0504,

7) Fama and French(1995)e] Al 84 23| oig F712H o2 Algwlel, 72, BTM3} #7. Baginski and Wahlen(2003)°]
AAE ZAMEeret HAROES] EEHAE SYUFo] TPsled FHPoY Rii~Rusdl el 5 714 dA98ds 2% fo)8
7] 42 IAAASFE Bgon, A9 dyyr Zvlela] @it
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BeZolsof olont £oE 22| XSY Y

BT AR S

T N T S R e e P P B e P N T s 5= 57

(% 8) CXl+ 284 w2xF+AE(SAR) Ato] EMZn

Ci(T) 2% Ci(op) 2% Ct(NOP) 1% Ct(D) 2&
SARy5 Aol 0.0323 -0.0473* -0.0504* -0.0155
(0.85) (-1.36) (-1.40) (-0.41)
SARw4 3ol -0.1555 -0.0164 0.0224 0.0171
(-0.48) (-0.46) (0.63) (0.48)
SARe3 #e] 0.0451 0.0034 -0.0113 -0.0274
(1.156) (0.09) (-0.31) (-0.75)
SARw2 Al 0.0032 0.0551* 0.0198 0.0323
(0.09) (1.36) (0.51) (0.85)
SAR:1 #o] -0.134 0.0151 0.0409 -0.0545*
(-0.30) (0.38) (0.94) (-1.33)
SAR; 2] -0.1636"** -0.0228 0.0548* 0.0253
(-3.54) (-0.50) (1.32) (0.56)
SARi+1 #fol 0.0793 -0.0040 0.0072 -0.0048
(1.77) (-0.09) (0.17) (-0.12)
SAR:+2 Aol -0.0286 0.0305 -0.0457 -0.0070
(-0.64) (0.67) (-1.03) (-0.16)
SARu+3 7o 0.0110 0.0532* 0.0042 -0.0198
(0.22) (1.26) (0.10) (-0.45)
SAR:+4 #0] 0.0980** 0.0115 0.0279 0.0363
(1.95) (0.27) (0.66) (0.84)
SARu+5 A0l 0.0818** 0.0518* 0.0240 -0.0235
(1.74) (1.23) (0.55) (-0.58)

(& 8)9 CA4 284 SAR Aol24 2 719 1986~200082 71€22 2zt CAFe A7) wet #4349 49¢ a9 10%9)
HEOFo| B Aoy, 2t FLIFE 322~3487 HAAZ FAHNUY. SARS HE7IS] FHFY SN 1 7ol &8 &
EOEY FEFAFYES A Aold. 7 cAd e BF (F DY F4F 2o 234 £AE t-valueold, *, 7,
2 27 0.1, 0.05, 0.01 vlwe] §AH Fol+E(FEH%)E Yepdg.

t=-1.40, SAR:=0.0548, t=1.32)& Hgon,
Ct(D) 2§ t-17]o dsiNT g 39 =
o] (SAR-1=-0.0545, t=-1.33)% 2%} Cig}
gz, Ct 2§¥ SAR )7} t-17], t7] & @71
T4 IF TAste AL Cl Bgddhe By
Folo £ F A7t dAFolge 7H29 AF
of #3sl= AolAw, 7 CtAFEE SAR At
o 371 48] floA 2u] e dAo] o
t. 53 Ct(NOP) &9 SAR-sol gt &9

AHEIL 537A M4z 20084 8

Aol @ FAA $do| opdr}t F3dE .
(E 9% (E 1002 Z7 570 A8A & A
338 A &l A& Ci(T), Ci(OP) 5 5 7 Ci
A9 IAAEMZFeY. °olF IHARLHL 49
ROE% 49§ EA4ddA CiAF7l E3sle Ao
2 IRIE vl o]z} FEe I} 5T
2144 g3be] A& AHs] A Aol M4
39 dZo] EFttH, EFFole 7] 4L
Bgste CiAlFEd 7YY 98 == 43489
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(Z 9) IYXIR0l gt Cixl=o| 3|72AMZn
Ci(T, OP)i = a + bBETAi + cLMVi + dBTMi + eDEBT: + fPERy + Vi

43 ALY aAd 3AEA
Ci(T) Ci(OP) Ci(T) Ci(oP)
a A4 -0.074* -0.635*** 0.004 -0.638***
(-1.69) (-14.73) (0.82) (-14.97)
b BETA 0.031*** -0.023*** 0.029*** -0.023***
(3.62) (-2.72) (3.47) (-2.76)
¢ LMV 0.004* 0.032°** 0.032***
(1.84) (13.48) (13.61)
d BTM 0.005*** 0.007*** 0.006*** 0.007°**
(3.17) (4.00) (3.62) (4.21)
e DEBT -0.000 -0.000
(-0.88) (-0.90)
f PER ~0.000 -0.000
(-0.55) (-1.41)
+3 R? 0.003 0.023 0.003 0.023

(X 9)9] 3AEH| AHS-E EEL 1984~20054 F< 8,275~8,5057) #&Ao|t}h. 7} Wge) Aol BE (X 1)9 743
2. 3% FAE t-valuedl®, *, **, ***& 247 0.1, 0.05, 0.01 "IHe] $AA +42(F383) ¢ Yehig,

frold A#ES BY Aotk (FE 99 (E 10)
dA, AP 4348 ¥FE TR ARG
AL, (FEDd ANG CAFY o] ¥Fe 4
BY BHA, A8} B ol E2
FBAgol B, oL FAlO EFF AR
Moge FAALE 9n Qe JAASLE F4E
T 7 gEold. FuBAoz APy 444 W
2 W 483 3784 (enter-type regression)
% @A 3AEM (step-wise regression)?] 2
BE 47t (35 2)9 (B2 3)d Bagd (&
N (E 100904 4P N} SAH BHS
A Hag R GA], (35 19 434 44
A, A8 434 b e BE 99 =&
A4 BTE URAE 52 4@l sl7] fE

T
ot

1062

(B 994 54 91894 F BETA, LMVe
BTM2 F 7H4 CiAlde g8l 2F #9 39
ATE Jdehld. 53 @44 JALNY A4S
Ci(T)el d3lx+= BETASH BTMe| 2t 0.029
(t=3.47)%} 0.006(t=3.62)9] f% %] A4
£ B33, Ci(OP)+ LMV BTMS A%7t 2tz
0.032(t=13.61)<} 0.007(t=4.21)9] #J& L] A4
€ BN, 7M39 453 dXshe AHE e
W, ol AL AFE, 7IY9TFE, BTM 5 A5%
A AFA Rt E5F CiAg7 Ade Fez, §
o tF BFole] Fy] ARE WY Ci
AFE0] 7199 A¥Y & AFNL e
oujolc}, 22y Ci(T) ¢} 22, Ci(OP)ol tig 3
ALA A BETAZL %9 &9 A4(b=-0.023,
t=-2.76)% B3 AL 7H39 o33} & Ao

HASAT H37H M4 20084 8Y



HaFosel oot £ Hje XEY 24

T IS

T T T B e e B S

B

(B 10) AzHMx|ZOl et Cixlso] S|FHEMZER
Ci(T. OP)x = a + gTBQu + hDIVi + iREx + jARDCi + kARDE; + IINTANi + mATAw

+ nASi + oAROA: + Vi

a4y AEN AR ALY
Ci(T) Ci(OP) Ci(T) Ci(OP)

a &% 0.008 -0.058"** 0.004 -0.058***
(1.55) (-11.57) (0.98) (-11.16)

g TBQ 0.0004 -0.0002*** -0.0002***
(0.70) (-4.53) (-4.52)

h DIV -0.054 0.186*** 0.188***
(-1.59) (5.70) (5.75)

i RE -0.000 0.002*** 0.002°***
(-0.47) (5.90) (5.85)

j ARDC -0.013 0.008
(-0.75) (0.45)

k ARDE -0.079 -1.866*** -1.880***
(-0.71) (-17.32) (-17.83)

1 INTAN 0.205 0.406*** 0.428***
(1.21) (2.49) (2.64)

m ATA -0.062*** 0.050*** -0.063*** 0.055***
(-4.41) (3.69) (-4.55) (4.21)

n AS 0.015** 0.009 0.016**
(2.02) (1.29) (2.19)

o AROA -0.001*** 0.000 -0.001***
(-2.81) (1.09) (-2.86)

4 R? 0.003 0.052 0.003 0.052

(X 10)9] AN ALEE FEL 1984~20059 F9t 8,275~8,5057] #aAAe|th, 2zt ¥ife Hole BF (F 1)9] F434
2. & $3E t-valueold, *, **, ***& 22} 0.1, 0.05, 0.01 vlwte] FAH o (FEHA)E Yepdo

t. oA (RE 1)o] Yehd AN BETAY
LMV Alolo] ZAlahe E& &9 484 (r=-0.060)
o] @AA AARNME AA3| A=A @3]
frog FZdr}

(100 AAG 970 4330 AP T 7}
A CiAFe 3ARNEF}E 7 CciAleEe A8
g2 A7%2 ¥4d. 94 0.0039 e 43 R
£ B9 Ci(T)9 A4 ALNNNE 44 F

BT x37H M4 20084 BY

As7HE, E4S7HE, ROAT7HES dviske
ATA, AS, AROAZF -0.063(t=-4.55), 0.016
(t=2.19), -0.001(t=-2.86)9] A+E et
AS7L @9 AFE 7H A& Ci(T)7F 855 vl
o F7H&o] ®olA 71del ARPE EHUE K2
2, 7M433 gXgte Aot 2y ATAS A
ROAZ} 291 &9 Alee 7Md3d wixsge AL
2, 99 sle d9o] oy wd, ¥z ¥
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& 49%($4 R*=0.052)¢ 22 Ci(OP)Y @&
AR FALHAME FAHLE o3t AsE B
Q% 6709 ¥ FM TBQ(g=-0.0002, t=
-4.52)% ARDE (k=-1.880, t=-17.83)% &
o AFE B3, YoA 47 ¥4, DIV(HZE
h=0.188, t=5.75), RE(°|4Yq3/E-2& i=0.002,
t=5.85), INTAN(FHAIEFH]E 1=0.428, t
=2.64)3 ATA(FAHHS57H m=0.055, t=4.21)
E EF M3 dAse 49 AFE 2o
Tobin's QE 9vlsle TBQE 7199 AlA7HA
g FA gAYtz e Ao, TBQF €
5 A0l £ Aol YBAQ Aol 1
U BTME A8 (EFF)AREA FAl B3
A #'g= Beaver and Ryan(2000)8 F4A
4, TBQ 94 4343 B9 948S B9 &
T Ao ARtAE A7bEdeE JE BTM#H
B2, TBQE AZFEdS dAlg7t2 Je A9
t. 294 o2 TBQ7/} #E+E $do] AAA,
Ci(OP)¢ TBQ7l &9 #AE Y S +& .
TBQS €2, Fav|e} ddve] xZH &S
9uld= ARDEZ &9 AFE 71 AL 9y
AE ddgo] oFd (F 10)9 EAAFE= AA
Aoz o] e 7M3% dX @ 53], Ci(OP)
€ F A F Ul9 4B} fTF 3o
AE 24 o]RL, 7Hd3dA dEF AN,
CiAlF7t BeFos Al yAe 71de 37 &
4 F A78E HEPde ulon

V.2E

o] =%& Beaver and Ryan(2000)°] #|A|gk

1064

olX

337 BE5FYAR(BCY LC)% Penman and
Zhang(2002)°] 7Hdd QA& (Qast Qb)Y &
A fFAHEE, BT anE Ay whgsie
Aol 7123 719 Aol 2 3ste], vl o]
g U3 BFFe Avlel &4 FEY
T e MEE B5FoAE, Cto} Cig el
Cts} Cie F2AA(T), 99(0P), B9 (NOP),
AZF(D), HAZFND) 24 5 47 g4 714
HA g FEIAY PP Cte B&F
oz A LAY AAYE ¥ES ZHF NF2
A ol o Eo di ByFoe] dAY H3t
E XA, v, Cie S 719YE o]
2A BeFoe A& EE Wt Ctg
Ci7t B EEM AFHR €334 HE
3k, o|go] 2t HaFole dre A7) aRE
gtgsteA] gy 8, o2 22 47 7K
45 7394

A4, BTM, Qa. Qb, LC, BC 5 A3gATd
A AR BEFolx 8 Ct, Cig AdPE B
Mg difEe Ct, Cizlde BTMd dia
A3 dAske o] dRAFE JeEbdT. 53] Ci
(T)$% Ci(OP)= Ct(ND) & CtAFEY o =
1, fFoAdol ¥& AWAFE Hid. WA EY
Qadll dislA= Ct(NOP), Ct(D) & CtAITto]
frelg 49 Asg Jedan, A71XE Qb
BCel W&iA= Ci(T), Ci(OP), Ci(NOP) % Ci
A7t fAd F9 AFE BAY. oA Gt
CiAlg7t B4Fo3A 9 oY 9 9§ &% F
oA Z+zt 9719 A7) A3E EAFLE o] =2
o M3 dAete Aoz, 2L BEFoAR
2A4 Cts CiAlere AFA g§34E 4Fshe A
ojt},

=4, vz} ROEE 271 ROE® Ci, CtAFZ2

AAsted 4372 M4z 20084 8Y



BaZolael oloa +o/ Hale XIGY £4

B T R ISR LT T T T T

Agste AEAE #3390 CiAlF F Ci(T)
9} Ci(OP)& t+271~t+571¢] ROE] W&l
o3 %9 AsE BAx, ATVt ASHE F
7kste}, 271 Cist vlgl ROES A (+)#AE 5
d Fo A&HE Aeg vyt a3y CtY
AFE ¥y fostAl gten, v 7zbEe
484 gle ¥3E 29t 9% Ct(NOP)&
ROEw+1° didiy #93 49 Ass BAd. ©]
AL Cte Cizh BaFe o|dis FoA zz
@719 A7) EARE FAGYE 7M1 AP

AR, Ci(OP)$ Ct(NOP)9 Z7]el wel +4
g XEELQ FoAN 29 2 39 20% 1F
g3 71Edxe} AF 547t ROE Aol& &4
g}, Ci(OP) 28%¥ ROEE RE 4373t
3 52 C 2§ ¥ C 2§ETY 2 Aoz 4
eyttt o)A 3AAE 7} ByAololM CixlF7t
=& 71dY94E AdASE ROEZ ¥de 9y
24, CiA47}t v 244 A9 Az
< wgslke Z1AA A7t oz, 944, oY
o] B34 § 7149 A7 §4E g 23
A g2k Eolth, Ct(NOP) 21F¥ ROE Aol
He 7IMER Fg FAE YehlA gttt o
%t ROEi-1 3 ROE«] oigt &9 ROE zte|7}
t+1719 %9 #o2 ZF7kske ROEY ©@7]1& <
A Ego] #AHt

YA, 7] ROES CAlso] oig olef(t+1~
t+5) FAFYES ALY S TR, Ci(T)
9} Ci(OP) ¥ Ris1~Ru+30 dalM e F-359
4Bl gln felsA gL HAATE JUEhd
WA Riss® Rissoll M o3 49 A
g 23 oA CiAF7t 2Aste B3l
FAE At Aoz ALHo|ge Folu),
Ct(NOP)¢ Ct(D)¥ 25 Ri+13 Ri2ol thal

HUst T 537 H4E 20084 8Y

%o A€ BAoY, oA Fudt.

oils, CA49 7 Fama and French
(1995)7F AANZ A P84S SYPAFE F71
& F9& IARH S #3382, FEEFA LMV
9t BTM®] A€ tif-ie vz F& sl
2zt o &3 99 #3E 29d. O AR
Wel BETAY A+t 7IPE2 484 fle ¥
35 BYon, fosAT g, ¥4 ol
I A AF Ci(T) Ci(OP)e 4% Ri+2%
Ri+s, Ri+4% Rissoll thal 2@ &< AsE 2
Aot oA Al EFEFYAEYA CAF7 A¥L
A22A v FE9] WES IHs= AlAE]
AL gl Aoz H¥E + gid. 53] CiA
FE°| Ris2, Risa, Ressol didl frefd &l Al
& 80|11, Ct(NOP) % CtAFE Rin1°l sl
Mgt fold F9 AFE B R Ci, C7h &
z} olg) FYEd dF BT A&E, dAF
AE B AME 9ujdig

AAH, CATe A7]d wgt FAT FEFR
ZolM A9 &9 10% 2189 #ERFTYE
o zolE BN w1 e Ci(T)< Ci(OP)
258 FYEL EF t7]d & FolE Helurt
t+371, t+471, t+5719 R %9 o2
skAdgct oL AN BFAQ 2 Ci 7]
del 37 FIdEe Fe Ci 71 ¥AW, 1
g 71z, 53], t+37] o]F9 FYEL ¥L Ci
7ZI9Et Fode %ot ¥, Ct(NOP), Ct
(D) & Ct 284 #9¥ Aole t-17], 7l &
5 g JF ARG, oA Ct7l vd3
T B30 £99F Ayt dA Ao ge oS
Fiete AolAT, CtAFHEE Y& Aolg #
7t 4 0] 1AM 9l gl FAo] Y

spAlgte 2 Ci(T), Ci(OP) & F 7HA CiAle
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£ 27 570 ARA RS} 9N AFHAEE AYst
E IAAEYE #9890 o IARHL <
ROESt #4& ¥H4AM CiAlg7t Eishe A2
2 A8 0y o] Yo tF HFyFoe
A7) &7l 9AE ] A Aot 574 9
3 ¥4 F BETA, LMVS BTM2 CiAl$el di
3 FoF ¥ AsE Jdehldh o2 AR
g, 7197 %, BTM 5 A83d AgA®7} 25
Z CiAg7t e Fog, £9&d g BeF
ol9] 7] A%E wgshe CiAlFE] 7199 4
3} A/l Ade nojtt. 97} ARHEA Fol
A Ci(OP)9 3HAEA M= DIV(¥ZE), RE
(0]gYAdFHEE), INTAN(FIAIEAH]E), ATA
(FAE7H) & dl 957 /93 49 AsE
B3, TBQ(Tobin's Q)& 9% &9 A+E
EQY. AL CiAlg7t EaF23A¢ WAL
7199 371 §4 F 434S d9dde 9y
olg}.

o] =79 CAFt dgd v ATor &4
g # 8o 3A, CAs¢e BTM &) 49e
FEde dFeA, BTMY #4121 571 o
¢ BeFodAe] 94F%e FAsked EHFHo=
AH42 4 3tk Griffin and Lemmon(2003)&
7199 EAMIBA =24 O-score® AMS3ld, BTM
o] & 714 FollA =AYl =& 719w nlef
g0 st AL FEF vt Q. o5y
TS CAgol A &3, BTMS] 27|17 2
& 7I9ES CAFY 79 wet FEstn 4 C
A4 2§42 v $£YEL 3389, CAFY
atolo] w2l BTMo] §¥% 7IFEY nlf +4&
o] AZ 4& & Y. & CAFE 3 BTM
(BRIl vAE BEFele JFS FAFL
24, BTM#} njz} £9&9 #AE B F g3}
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T T T P VR TR e

A EF3E + Q.

A, FH439 71 F7HEHA, A e
s Baginski and Wahlen(2003)°] A% 3
ANFAREL v +Y&9 s Fama and
French® A 84 o4 F7} A% Holx
%kt ¥, CA4, 53, Ci(T)$} Ci(OP)&
o2 FYE(Riso~Ress)ol thdl ol$- foF &
o] #AE BT o|AL CAFE AREE
Bgdte N2 E AAEANERN 98-5UE =
¥ (risk-return model)& AXsed ERAY
7V € AARIG,

opAgto g wAole] f¥q wel F oAl 7HA
2 FEsl] 3T CAFE Alolde o8o] ut
e BEyFe Ao AHAH FAs ¢
FU2E A7} EARY. 24, F2 JANE
o 98 ZAAHe F2oz FAHE JALAY
(OP)8] 7%, @7IAEY Ct(OP)Ed A7|AE
d Ci(OP)7} B4F9le] J%E ©f AFHog
HtgAt. WAd], B AA Addo] st
FHoz FAE HIALAA(NOP)L F7IANE
¢l Ci(NOP)ET @7]X &2 Ct(NOP)Y #4323
A7t o $5% Aoz Yehg, AL ByFo
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Persistence of Conservatism Effects on Future Earnings
and Return

Kwangjae Lee*

Abstract

This paper has developed new conservatism measures, i.e., C-scores (Ct and Ci), which
can distinguish the relative persistence of conservatism effects on future earnings and
return, by extending the theories embedded in prior conservatism measures, i.e., LC (lag
component), BC (bias component) and Qa, Qb, respectively, suggested by Beaver and Ryan
(2000), and Penman and Zhang (2002). Although Beaver and Ryan has successfully decomposed
BTM (book-to-market ratio) into temporary (LC) and persistent (BC) components, their
decomposition model is not based on accounting numbers, and too statistical that both LC
and BC cannot be descriptively interpreted as accounting phenomena. Unlike Beaver and
Ryan, Penman and Zhang incorporate some accounting numbers (not accruals), incurred by
conservative accounting, into their Q scores, but they have not tested the relative persistence
of each Q score’s earnings effects, mainly concentrating on its relationship to earnings quality.

This is why this paper suggests Ct and Ci, as new conservatism measures, which are
purely based on accruals. Ct and Ci respectively measure the inter-temporal and cross-
sectional differences of five accrual numbers, i.e., total, operating, non-operating, discretionary,
and non-discretionary ones. They are expected to capture short- and long-term conservatism
effects on future earnings and return, respectively. The paper reports following evidence,
supporting the empirical validity of Ct and Ci, as the short- and long-run measures of
accounting conservatism, each of which reflects its temporary and persistent earnings-return
effects, respectively.

Firstly, the correlation of Ct and Ci to prior conservatism measures, including BTM, Qa,
@b, LC, and BC shows that both C scores have significantly positive associations with BTM,
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as the overall measure of conservatism. Not Ci but Ct scores show positive relationships to
Qa, a short-term conservatism measure, whereas only Ci scores do to long-term measures,
i.e., Qb and BC.

Secondly, the result of future ROE regressions on the current ROE and C scores shows
that most Ci scores have significantly positive coefficients for future ROE. The positive
relationship between Ci and ROE persists up to five years. On the contrary, most Ct scores
shows insignificant, and inconsistent coefficients for future ROE, except for their positive
relationship to ROE:+1. Consistently with the regression result, the ROE difference analysis
between high and low C portfolios reveals that high Ci portfolio has higher ROE than low Ci
portfolio for all periods (t-5~t+5), while high and low Ct portfolios shows no clear ROE
differences for all periods other than t-1~t+1, when they experience the short-term
inter-temporal sign reversal in ROE differences.

Thirdly, the future return regressions on the current ROE and C scores provide contradictory
results between Ci and Ct scores. Ci's coefficients for both Ri+4 and Ri+s are significantly
positive, while their coefficients for short-run future returns (Ri+1~Ri+3) are insignificant,
and inconsistent in signs. Contrarily, Ct scores just show insignificant, but consistently
positive coefficients for short-run returns, i.e., Ri+1 and Ri+2, and inconsistent coefficients
for long-run returns. The additional return regressions, applying the three factor model of
Fama and French (1995), show similar results. As the fourth explanatory variable, both Ci
and Ct scores have significantly positive associations, respectively, with long-run (Ri+4 and
Ri+s) and short-run (Res+1) returns. Analyses of size-adjusted return (SAR) differences
between high and low C portfolios render more apparent evidence on the relative persistence
of return effects, which Ci reflects differently from Ct. The SAR difference between high and
low Ci portfolios changes into positive at t+3, t+4, and t+5 from negative at t, while the
positive SAR difference for Ct portfolios just occurs at t-1 and t.

Finally, to identify the underlying factors which enable Ci to be the long-term conservatism
measure, capturing its persistent earnings and return effects, I regress Ci scores on five risk
factors, and separately on nine growth factors. Among five risk factors, market beta, firm
size, and BTM show significantly positive relationships to all Ci scores. Also, dividend payout
ratio, earnings retention ratio, ratio of intangibles to total assets, and growth in total assets,
among nine growth factors, have strong positive associations with Ci scores. These results
suggest that Ci, as a long-term conservatism measure. reflects a firm's risk and growth
related properties, which accounting earnings under conservatism convey to the market.
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C scores could be applied to various research areas in accounting and finance. For
example, C scores can control the accounting conservatism's effects on the book value in
BTM anomaly studies, so that researchers can focus solely on the market's reaction to
unbiased book values. C scores, as new accounting risk measures, might also be effectively
used to improve the empirical validity of return-risk models, e.g.. Fama and French's three
factor model, by increasing their explanatory power, and with their better specification.
Further researches on C scores, which examine more detailed differences in conservatism
effects among those five accruals, could find that one C scores conservatism effects may
differ from other C scores. For operating accruals, as an example, Ci is far more efficient in
capturing conservatism effects than Ct, whereas Ct is most efficient for non-operating

accruals,

Key words: Conservatism, C-score, Book-to-market ratio, Q-score: Accruals

A5t mi37A M4E 20084 8Y e





