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Haez dslalel dego] Fastet,

AASIE 2423 x4E 20134 BY
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2ol -

EM

( 2) B27|d9] oz 2%

e _Ediigee e _ ERS

YA gE Al B HouEe ANAGEE
1990 20 23 2001 24 23
1991 21 23 2002 22 23
1992 2] 23 2003 24 23
1993 20 23 2004 21 23 .
1994 20 23 2005 24 23
1995 19 23 2006 23 23
1996 21 23 2007 22 23
1997 20 23 2008 25 23
1998 20 23 2009 23 23
1999 22 23 2010 ) 2 | 28
2000 21 23 Total 455 483

V. d35EN Y

2 oA e FAEEA T AALD YA AHES
A& Zzte] EEE tez WA AT}
olq AMgEE Fousd U@ 7|EFAXNE 2%
& F YUAEN S 53 FH2AAE AN o
Fo2 Fase AAY g A A5A%
£ At ol rist FlnYe| AALFE A
o 1M A E 7168

4.1 FeuFe] 71584 ¥ A 24
B d7oA olgHE FRYUFE oYRY F

ol ABEE Vst 2718l F49 ol 85l
Wz PHEY. o|dRae 34 48 use

ME 9old, F3AME, BojEAy], Aoy
7h AHEE R F7tREE 3] AdM e AEd
AB7A, ZRZFNA, 2270, HujZA|
9 A7 o] S8}, (F 3)Me & A7
YA RN ALEE FEAAAE AR A
g F840] 7]12 %A 9} Pearson ¥ Spearman
AAFE AES AAEGY. AFEAATE
AAE] oM e £ AelA meig oAy
AzFRe] A 7HA] d8dige] oig 2AE BF
AAehe 4l o370y, Aejeeg, Hdy], 8
AH], 71hul e} FaAdue] Fog Feojse A2
fev4E A4 e JAI? = 2§
HEEL dxd Tuj2de dEgolHE 3o 7
R aE =&

(& 3)9 19 Adll Jeht A& vigh 2o], ¥
Bo| WigEo] AFY FHFoN 2 Apo]E Ho|A

20) o= FujolEY Bz & Folehe ol wet 2GR0l 2 2Tje]Y EF o) Ao} Al A3u|Ad) o A
S 25 AN A #2148 & 7] wiRolth FEshs (& HAME TSP2ASE 47 23l AN
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83 Mepdele] JpaSel: BOI&RY| of ATNYH|2| g

(E 3) YcioiEMol 0|28 Fouso| 7188/ X il 24

#d A: 71E5A% (N=455)

Variable Mean Std. Dev. Ql Median Q3
OPI 0.2439 0.1056 0.2031 0.2417 0.3197
MV 0.6086 0.2495 0.3708 0.5944 0.8167
TSP 0.1069 0.0526 0.0735 0.0995 0.1341
TRD 0.0297 0.0199 0.0110 0.0250 0.0303
BV 0.6760 0.2074 0.5081 0.6412 0.7850
AE 0.2152 0.1040 0.1587 0.2030 0.2756
TA 0.6262 0.2523 0.4609 0.6059 0.7031

#d B : Hoj&(Pearson)-29 0| %H(Spearman) ¥4 (N=455)
OPI MV TSP TRD BV AE TA

OPI 0.142** 0.622*** 0.057 0.007 0.971***  0.094

MV 0.192** 0.763*** 0.116 0.431*** 0.017* 0.057

TSP 0.683*** 0.265* -0.035 -0.047 0.112***  0.015

TRD 0.055 0.113 0.016 -0.136"" 0.118 0.143**

BV 0.006 0.286** -0.042 -0.154"*" -0.078 0.652"**

AE 0.936"** 0.156* 0.182 0.109 -0.058 0.096

TA 0.076 0.094* 0.018 0.151** 0.560*** 0.094

a) "0t e 5 AFA A4 10%. 5%, 1% TEAAM feld

b) WA el OPI=7|%4ZA 0] 2 (G510l +27M 2] + ol 230 7]+ A7) A &): MV= SA7|3t 2 39 Fof 7| &
N TSP=smj&a] A&Fole] AW (Aol FA] + ol 54+ Hohu] + PAp] + 7] 2] + Fadde):
TRD=Q7718) A2 (A23He A7A%8 +¥] 828 ANH): BV=24 W1 (SARRAR AL
she 7)) AE=1]4do] o (24 Zjo] -2 §x7] 2 EAMARIHA) : TA=FYAHFYRYAE + A

AR + FAAY)

o T3 FFAA7) g e e /e A
o Mo} 7} #AXNEo| FHA Y JFT IA ¥
7] gkon] HFENe ZHE R¥XE AYe AR
st 7SR, (el EA0] + ol s + A i) +
YAp| +7]D8] + B A]) o] HAe F 0.112
F A7) 2129 (TRD)S H#Y 0.039) ¥
8 953 2 @ez vehded o FujAlAL
BEHo g wuj2de 11%0l ddstes 29L #
A8 Fd AFde v AFNEE M E

HHEAT mia23 M4Z 20134 88

cjE9 e 3% WS A&sta &2 Jebdd,

(£ 3)9] 79 Be F8HTE 7Ho] 4SS
Al AR tizhd g F4lo2 $-4dell= Pearson
o] 4E&4#A+E, Hstdel= Spearmang £
A8ATE e, Aot ojshA HojZz1y]
€ 9% 9 AE9 A7kt F(+)e AHBAE
Ze g {AHE vE Al FSoe
o]l g Fhse fog JAWAE A g
A% #FH 1 Y. ol T AYIAE A
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Aol - HEA
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R e A e ey

THE A o] G0l 2 71471A 9] Elo] HA
Rotn Bl EES 5l 7199 A 71971
A9 FA L =Ran Y AALR,

ggog (F 4)dMe AAGEN A o] &3 &
¥ HEAE gz FewFe 7legAAY 4
HASFE A&so] g A9 7' Bell 22zt AA8)
Ak, o] w EpAFE IFE AHAoR FAl5}
7] Sidtel B FLWF] Axd FHA A v
Ax9| AAAEIIA 9 7| Ed 0l AHEE 1990
de] Yakat B7HAe) v &S 3% o, dxd
#u) 242 deflator2 o] 83l FRENE T
Aok, £, FERS B ope} AAGARS A
A& gudp) galed ALgE e A FFA 4 g
71€5AA 9 FRATE S A gt

g A-19) AA SR e Aol ot FEol
o3 A7) (TRD) & v &) 2.9%9 #2st
£ 37 2.5%9 FA5E AU v LR
g n21 IS ¢+ don id A-29 AAE
Ao Aoz dA R 4(0)S THLE 8
PHYEEE o]F 1 dE Ao #AE HofZ3
8] (TSP) & 44101 (OPD) L & % ¥F 25
glolA YRAEEE Holx Sle whd, AE9 A%
e £F 2 8% 259 oA F(+)9 Hldl

otk PN

ALEE w23 g,

H, FaRSFe) JHATFE AAS e o
d B-13} B-29] ZAdjo] 2 fujEAH] Wy
FT 2 AT 25 QoA 9901 R AR
o] AA7HA g folF %(+)9 BAE Holm 3o
U a7 EsE RE 7$oA o]E W4s) o}
A AAWMAE Holx ¢gm gl o HEd
(£ 3)9] Aze} AAHA ) AGAte] 9=
o} FA 7o gt A7 FAE T vla] Huf
Z704)9] x| Zo] B} 2 L vX 2 ASE Al
At 23U (E 4)e] A= e 71E5AA
o FAATE ANAY BA o] 850 RE 7|4
3 A%E ST FES o] 43 YoM Az
2A MEr]del did AAGEN Y Asehs Aol
& ggE Ad + A2

M
o

4.2 YeteEEMzn

2 2ddME olYry 9 F7lR¥ e Haus
o2 333 A%E ANFT. T 239 ¥ F
3to] S A AL A& BuEA
H] | &o] o] R Frbel| Zefshe FAAAA A

ol7} dEAE ZAbhEH 23S o F 2¥E

21) obge] /ety @ whojEaiu|e] A)2bak Ale]o] Pearson % Spearman’d @A E AlAE ofeiEs} 2k

TSP(t-1) TSP(t) TRD(t-4) TRD(t-3) TRD(t-2) TRD(t-1) TRD(t)
TSP(t-1) 0.572"** 0.006 -0.017 -0.031 0.008 0.004
TSP(t) 0.471*** -0.015 -0.021 -0.033 -0.035 -0.016
TRD(t-4) 0.002 -0.009 0,627 0.429"** 0.325*** 0.135*
TRD(t-3)  -0.014 -0.001 0.436"** 0.499*** 0.358*** 0.264"**
TRD(t-2)  -0.011 -0.004 0.213*** 0.369*** 0.537*** 0.396***
TRD(t-1) 0.000 -0.013 0.206*** 0.262"** 0.0374"** 0.498"**
TRD(t) 0.001 -0.008 0.082° 0.139** 0.263°"* 0.424"*"

o) gz e 2402 SAT|E Pearson®) A§A4#AS, Hsfdole v E54AQ) Spearmand] £HFRATE A2 AL
o} Puiw 2aT AALRE o]E AARE AN FAle] FRIEEAE 108 W VIFE A9 BEHA P} 3

g S8 J9L BAHA den
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83 Hetiigis] Jtxisel Hol&zYl of @iyl Mg

S R R ] ] S LR O e e L e P R B Oy T W T e R

(F 4) NAIEEMof 0|88 FRuse| &8 % du 24
g A-1 : 71EBAA-FEET (N=483)

Variable Mean Std. Dev. Q1 Median Q3
OPI 0.2616 0.0899 0.2125 0.2643 0.3213
MV 0.8388 0.7445 0.3765 0.5983 0.9633
TSP 0.1097 0.0495 0.0736 0.0996 0.1341
TRD 0.0295 0.0304 0.0108 0.0251 0.0347
BV 0.7623 0.4559 0.5020 0.6423 0.8202
AE 0.2130 0.0942 0.1692 0.2130 0.2795
TA 0.6911 0.5037 0.4670 0.5806 0.7211

g A-2 @ 71E5AA-13 FERE (N=460)
AQPI -0.0067 0.0702 -0.0322 -0.0064 0.0145
AMV 0.0069 0.2683 -0.0196 0.0055 0.0182
ATSP -0.0022 0.0232 -0.0129 -0.0024 0.0130
ATRD 0.0018 0.0143 -0.0041 0.0013 0.0039
ABV -0.0032 0.1596 -0.0146 -0.0030 0.0159
AAE -0.0046 0.0751 -0.0316 -0.0042 0.0204
ATA -0.0139 0.1126 -0.0723 -0.0131 0.0695
39 B-1 : 5]oj&(Pearson)-299|9HSpearman) 3 &4 -+E8 S+ (N=483)
0PI MV TSP TRD BV AE TA

0PI 0.118** 0.583*** -0.023 0.086 0.945*** 0.052

MV 0.182** 0.243*** -0.163 0.524*** 0.021* 0.041

TSP 0.583*** 0.128** -0.046 -0.069 0.178*** 0.018

TRD -0.023 -0.021 -0.019 -0.146** 0.052 0.059

BV 0.086 0.524***  -0.076 -0.141° -0.025 0.743***

AE 0.945*** 0.161°* 0.278*** 0.062 -0.024 3 0.051

TA 0.019 0.151* 0.079 0.061 0.743*** 0.055

#d B-1 : "oj&(Pearson)-29 o THSpearman) A #A-13F A4 (N=460)
AQPI AMV ATSP ATRD ABV AAE ATA

AOPI 0.129** 0.133** -0.016 0.083 0.958*** 0.045

AMV 0.108* 0.165%" -0.028 0.246*** 0.135** 0.070

ATSP 0.278°** 0.130* -0.033 -0.058 0.098* 0.067

ATRD -0.022 -0.017 -0.011 -0.117* 0.009 0.011

ABV 0.054 0.155™** -0.052 -0.026 -0.025 -0.167*

AAE 0.916*** 0.136** 0.282*** 0.081 -0.064 -0.052

ATA 0.004 0.058 0.053 0.104 -0.032 -0.047

a) *.* e 45 ASA A 10%, 5%, 1% TEOIM felt
b) WA OPI=7142% 12 (B0l + 7P + Bol 28] A&+ Q7708 2Fed): MV= 8477 2 38 Fo 34
N7t 3 TSP=Hof &2y zEFo] A2WS(WehS7lY] + ol 541+ o] + P AP] +7] L] + B A AN):
TRD={77088] 2|3 (Aeshe A7) +ulExejd d770L)); BV=24 AR (&2 8371 -2
3 A7lge)): AE =814 4] o) (24 23}o] o) -Hu) £x7| 2 EAIANIA]): TA=FYAHFY A+ 42
- AR+ R
c) a® 13 AHEE oo|g

ZAHSAT 42 4% 20134 81 1005



YRR o2 FHG QlojA BAsT A &
}E FAN] fde] 7 dx¥E OLS A4S
FAT O A=Y A5 HEgkel dF o
A€ 7% 3= Fama-Macbeth(1973)9] 443}
of w2}, o] u ZAZMEQ HofFA] WL
71€ X319 t-2AA71A) A Lete] Ahdy] @
FE PNE AYF t-437149 AAE A L3
(E 5)dllMe 19905 201097449 21713
F<F 455219] 719-Ax AR disie o] o
g Fama-Macbeth(1973)9] #4A=& A|Alsn
k. s Ax 39H 3|AEAN o3 o A0
A% 9@ AFNE A E NEARA S g B4
A3 g, fd Be FAAAAST Bl diFd 4(0)
AF7H & F g o] FRAARAT A9 3
o|7} G (0)elegke AT/ dig HEAHE A4
g}, E, Ho| FEE 2Y |1, 2, 3& 747 A F
A EFde] o g¥iFE 247 TSPy, TSPy,
TSP;& A4 A3s et ?

g Ao ¥AZA | <fshd A7] 2 3719 Huf

Yol - HEN
freeiihd

Z70] A& ZE 75 doiA B7le|g 3 2z
10%, 1% fel@ F(+)9] ZABAE 7}
Ae v, A7 A& 371093} §AAR
@ B34S 7HAA % Az dREH. o
€ Y Akt dujFY] A& FEL X
2 139 AAE T2 901 Fud 384 &
}E Zefshe v, A A& AA AZ
7hA] 22t ek Ggoldl obFd FFE v

A X3 &S v, ol d3e B F
Aot AT A& FHARALY Yyt
Yo Btol 43} folF Ao| & RoleAE A
@ 99 BE SME HArkssict. wujEzu
&9 FAAFE 29 1, 2, 39 RE A5 o
oM 1%FEAA FAAR F(+)9 &S 7R W
A, 7R e FAAsE FAHLE fofdiA
93 g2x g Aoz AP vy
Azd A3 FAATE AL A2 FAAT
wrt o 39 1 Zole FAHLE vl§ £}
ole}@ Azt I A Ys|Ate] BejFH] 2| 0]

22) P9 ARAE AR olH Sl o AAEE SYUAFE AR we} Bge] A dReRiE o7lE F e

oEaAge) 7lsA S $I 4 ook £ AFolME 199095 AAEE A7712F ¥ 1994958 2010874419 vid=d &
2ol ti3] 5@Ao Yo AARME dAshked @714 1994388 Mo 75 olfe 4NN BY| SHESE
E¥s)7) wjRolel JY dxde AFAdus) gei3uie) o2 AR dig VIFE &g A Ay7dulg Fee A 7
el ZA 102 A3k 497 A3 224 ofstn BojEal)e A2de} A3Ere] B4 9y dxd gloid Hd 17744
gike 297t vaHon AvAo 2 dEgAAel BAl7t A4k g Aoz IR ofe £ul@dSs deflating®
A pzjuby) o} Bof &7t A Aol AN Ap|ARRAL A2 Azehal @& AN E B Ease 1A
£ 1771300 22 3AAS By BERAE Folo] |8 Ed2 t5AAE 78k Fama-Macbeth(1973)2] da& w2
7] W] BAAS 34 B&el dFTa0] vlAle 9L vVt

23) ol mye] He EAA (& 5)sh FEshe FriRde] You EAZAE Yehla sl (& 6)lM 71%F A@dd o)

1006

220ulo] FHAZ Model 3¢] #4278 Ao, 7143 A3Ae ISR %2 4T E |83 Model 29) E4F| ¥)
8l TSP4e) A4glo] RolAH t-statistics®] RE T WolAn & @ & UG ©|A @ FAE FRHRE V|FE AR
oo] 2Jujo]E A Zu|s} BYo] WojAl7] uo Yehts BAY 4= it a2 dE FHEAo] AlfsAsle) Azjels §
4% A8 288l WUFEE A FAIS T FHo AN 74T ATE 28 B9 Fol e ARlEe] Qe
M A&Aoe dsel & AME NS J1¥E AzAL BojBu] F A& qldusol XYY TSRNGE TSP
TSP,ol Bgdo2 ol gt 71%30] ARALY evlo|E Ao AR Uy A8 89 o) 2o,

HIERIA-TIEE, FISBIA 7175 2RMBN F2, 2010. 03. 16)

TSN HEHE HRY JIFE HEES 228 HESEHYRIS0 ZFASFE NS5 FHEYUT. STHAFEE 404
HYSEZR0| HHY £B8 NHE S8 AENS, RN §2 SO MM IS HEE 28t 270 Haf Al
HIW SN IE3 595000288 FAGIIE HOD 182 ARG, - 06t Y2-"

ZAUSOIT x4 M4L 20134 8H



B Hotielel ZhaEel: Mol &R of Ao gt

(& 5) O|AZH(EEQ)Jll cigt FCHEMAD

n n
OP{?‘J =aytoy T4, +§“1kmﬂ.1t—k =+ Z“s.kT -k T €

k=1

9 A: F-M 3AEN 344

Model 1 Model 2 Model 3
Variables M‘ean FvM : Mpan F-.M ; M.ean F_M ;
Estimate  t-statistics = Estimate  t-statistics  Estimate  t-statistics
Intercept 0.153 6.24"** 0.175 9.43"'** 0.169 8.51***
TA 0.121 3.99*** 0.130 6.57" 0.114 5.36"**
TSF,_, 0.158 1.09 0.036 0.11 0.047 0.29
TSF, 0.701 2.16* 0.503 2:25% 0.632 1.96*
TSF, 0.793 2.74%" 0.813 3.2 0.761 3.13"™*
TRD, 4 0.133 1.04 0.182 1.44 0.164 1.17
TRD, 4 0.108 0.95 0.113 1.27 0.097 0.93
TRD,_, -0.104 -0.93 -0.167 -1.36 -0.094 -0.89
TRD, -0.095 -0.81 -0.103 -1.09 -0.112 -1.08
Observation 455 455 455
Model F-statistic 14.46"** 37.08*** 28.94***
Adj.R* 0.2306 0.4387 0.3507
id B: 34 A% J0)AF7M 2 534 234w
Test Ethi?'zgte F-atatistics E?ti[i?r?:te F-statistics E;Mti?‘i:te F-statistics
Y a,,=0 1.652 299.61*** 1.352 201.09*** 1.439 219.85"**
Ya,=0 0.042 0.75 0.025 0.36 0.055 0.56
s Yay =0 1.609 258.46°** 1.327 136.68 1.384 201.09***

a) "0t R AT A7 10%, 5%, 1% FEAA Freld

b) FM t-statistic= Fama-Macbeth(1973)9] t-statistic Lepy.

c) W5l OPI=71% 20| % (5101 +2h7Hd2u) + wof 2204] A&+ A7] 2 2): TSP, = WofZalu] xZFolo) of
@ Al (o F300] + Bl s+ i) TSP, = ol 3200 A EFolo| o |20 &84 TSP, +3aA
]+ At +7|2e]) ;. TSPy = o &8 2| 2Felo] thy A3 84 TSP, +7]13%3) : TRD = dF7uy]
5 (AREshe Aoy o) 832 AAE)) . TA=Y AR A A+ A AR+ F 2l

d) 2E ¥gE $lad s dEolH2 o gale 25U

AFNE A 2ol vl AT v} DA 4
= A1 &S YehlE FA0lt

=22 (E 6)IME F7ld oi§ Fama-
MacBeth(1973)9] B9l 37 LAATHE A&

Z AT a2 M4z 20134 89

ok e Ad AAE £ 2T dad B 3 3
2719 gejFA0 A2 37 F7kek folAA &
(+)9] BAYL Bole WA, 27 2 3A 47|12
Fhe ALY A S BE A9 o] BF
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7t} ol @ VAN HAA] Fe HAoE Jehd
o =g 9d BollMe Zt A& tiF FHAAA
o] Hgkel i F(0)AF7Hd 2 AP F 2
2 A7 A& FARASE 9% folE o
27 g vhd o Y] A &9 FAAT FFL
FAACR fostA QrT 2 Wit op A7
i 2| &9 FAA o) HAME fol3hA E AR
#FE. ol I A%3Ae] HvjE3e] A EL
F7hek BAA % (+)9 ZBBAE A€ B
X(+)g @713 FANARLLE op/|sht AR
A& F710 olFd AP E A2 JA S5
e, oj2lg Aale ] AAANIS dides
gt Ohlson(1995) 28-S F4stod A
v} 7} Aele] FoAQ F(+)9 FHBAE,
FaiAv e F7} Afold] folA ()9 AHR
A7t EA8E Lo $-5-3](2006)9 79
ZE o]t Il A oM AR =
A BEAE AR g i Bl FFEF of
& 2o Br|H o F7ie AHFY S Zete A
A guo|E AP &G Aol AdPH
g s\lehe A A8 & 7 A F 54
F 349 AdT2rt AAE St AGA el
7191 A S 8l ddxzA e FAE T 2
olE o] & BFdT AFdn Ax o=
A Augkge] F7io wdE Az HHE &
A,

A A= FAH £49 Al o I

A4

e

A 2F2late] elulo] EA o E71u] 2] &S 4o]9
9 F7h) F(+)e FAEA}E ZeYste vbd A7
M= op -3 AT AYA] Rl Aoz U
ehn gt ol Il AgIAlEe] B840
A3 R A Fo| 719 A de] AL 7}
A7] Bdke $jEAEES 53 9718 A
d AF L AT FAR AN + sk
FA Aoz Hieg BEFHE AGildM 4
TN 9] ZRx FEAdo] A WAHA e v
BojER &5 o3 71gATr}t AU AL
U Ak Ab e 2y 2de] dEuge 5
A FEe] FER BT dEdtn e ES &
?‘;Q}C}‘.z‘”

add Pddd $MARes RE 27|} F
A 248 AUE Aoz S Aoz FAA%
E R m4e] ¥FA (variability) S Z<tat
A @2 Hiel Bdeit, wety YdEHos @
oj Z7200] 2 A AFe] AT E JIA7A
9} 71X e ARIAE BT A A £
A T 99 9% Fo2 A4 FAENE I
o &2 3ag7E 7bsAdel ot oldeAe 3
ol BAAE Bosls ojuldA AE7IHE Al
A EN S A4sto] Aol A3 A77HE]
A %ol ApdAQ FAENE AR EN|Z §t

24) A o]g} e ¥MAT: APNLFEAE Bo] sk A3t A7ohdel via) B35 AF3e AW 3% #e 22
olAA9l HlZUA 28 (business model) & 7H 71%i0] ¥ 2% Heol Egho| nteh vehd A3 sheAlo] ARG, ol
& A% melshd ¥ AFolME BANA 712t B2t vldE AR A3 FRe) et #EE 3R (FL 58 R FADE
Fesel A4 FEFL Ao Aoty EeZele U Azl P You ¥4 ANsgon ¥4 st ZE YA of
He) A7 ) Agelo] Aelatel 7kA] Folo] 512 Rakm - ATt o) J AgHAel A9 dF 7Islel vz
2~ BHAFNEEA 719 vs, MAFAEEY 719) BAglel A FA7E 7159 7HEle] HA Ratn P8R IE UF

dhe FAR di4E &
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$1 xopMgiel J1 Sl BohET| of JFoHwyle HE

v g gt s e S ST 2 T T P TN T R L e W S P e R i

(& 6) 37128 (VEQ)oll chgt HoeiEAMZnt

MV, =By + BBV, +32AE:.;'.=+§053 ] TSPi,;,s—k"‘Eﬁa.t * TRD;;_;+6;,

g A: F-M AN 323

Model 1 Model 2 Model 3
Variables M.ean F_M ; M.ean F”M ; M.e en F-M ;
Estimate  t-statistics  Estimate  t-statistics  Estimate  t-statistics
Intercept 0.063 2.19** 0.059 2.14" 0.067 2.26"*
BV 0.442 3.73M** 0.516 463" 0.539 4.96%**
AE 0.398 2.69*** 0.428 3.35™" 0.436 3.41'*
TSF, ., 0.091 0.63 0.063 0.39 0.074 0.42
TSF, 0.126 2.23** 0.183 2T 0.145 2.34***
TSF, 0.176 20432 0.192 3.06""* 0.183 281
TRD,_, 0.011 0.32 0.014 0.39 0.012 0.28
TRD, 4 0.095 0.84 0.062 0.52 0.043 0.32
TRD,_, 0.063 0.40 0.071 0.64 0.042 0.32
TRD,_, -0.156 -1.14 -0.149 -1.09 -0.108 -0.97
TRD, 0.017 0.36 0.031 0.47 0.023 0.41
Observation 455 455 455
Model F-statistic 8.72*** 8.97*** 6.63"**
Adj.R* 0.1468 0.1489 0.1216
Ad B: 34 Ase 9(0AFH 2 524 33289
Test Es}.vtii?l:te F-statistics Es}\{uﬁ'ﬁ:t.e F-statistics E::f;:w F-statistics

Y.8:=0 0.393 7:92%* 0.438 8.46"*" 0.402 8.02***
328,,:=0 0.029 1.35 0.029 1.35 0.012 0.86
3 B5- 2B, =0 0.364 748 0.409 8.20"** 0.389 7.82"*

a) "ttt okx AZA) 7tz 10%. 5%, 1% TEAA feld

b) FM t-statisticl= Fama-Macbeth(1973)2] t-statistic® by,

¢) MRl MV= A7t % 38 Fo| FAA P} £o; T5P, = ol Eu] A EFAo] oigh Aol 8¢ (e 38} + Gof 5
+AY): TSP, = Buf2au] AEEolo] B A2u)SH5( TSP, + A + At +7]w)): ISP, = &
o|Zu] A& o0 B A3 EMG( TSP, +7]5-2) ¢ TRD = @718 A&Fo (AHEsha Q70 +u144
29 dAgy)); BV=24 371 (Sapassta-aheate dqole)); AR=4]3 o] o) (23 2 7o) o] -zH2H]
Bx7) 2 AL TLA] )

d) RE ¥5E o3 S dEdoE R o] §3le] ZAHUE.
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4.3 B AAE £4 AS o.® 2 ARAR A 2 FAREE LA
o2 &9 Z(unit root) & A HFAJo] A= o]

AAE B4E A&7 A Az A5 Qe Aoz g2iA 40P a2 A4 B
AAEH <A (stationarity) S HBshe go]  AEMSE 13 ARog MAgo M L &

(X 7) Phillips-Perron Unit Root Test& £8t Tau Statistics®| Zci &%

Variables = Mean Std. Dev  Min Q1 Median Q3 Max  Stationary(%)
g A: Levels
0PI -2.438 0.955 -3.987 -2.865  -2.511 -2.047  -0.257 16.67
MV -2.495 0.734 -3.978  -2.880 -2.291 -2.174 -1.060 16.67
TSP -2.169 0.712 -3:221 -2.673 -2.339 -1.499  -1.020 0.00
TRD -2.285 1.460 -6.195  -3.283 -2.192 -1.6569  -1.350 26.08
BV -2.355 0.989 4504 -3.027 -1.932 -1.559 -1.312 16.67
AE -2.540 0.761 -4.113 -3.076 -2.478 -1.953  -1.327 11,11
TA -2.413 1.034  -5.786 -2.715 -2.181 -1.768  =1.277 5.56
#1'd B: First Differences .
AQOPI -5.546 1.682 -9.428 -6.663 -5.377 -4.371 -2.454 94.44
AMV -5.878 4192 -22.004 -6.429 -4.748 -3.838 -3.182 94.44
ATSP -5.433 2,528 -14.472 -5.943 -4.813 -4.189  -2.999 94.44
ATRD -7.604 5.841 -33.102 -7.591 -5.118 -3.862 -1.269 88.89
ABV -9.025 16.284 -73.893 -6.604 -5.281 -4.176  -1.989 88.89
AAE -5.284 2.183 -11.976 -6.222 -4.912 -3.857 -1.640 94 .44
ATA -7.531 12.247 -56.268 -5.770  -4.351 -3.492 -2.719 88.89

a) (E T AAgAES k4 H3E 8l ME719E= 44 ¥ Phillip-Perron Unit Root Test 34222 yehd Tau
statistics® Y9z oz Feld Aotk o] o 10%9] FelaFalM AAAARS] FPHo P Tau valued] YAFE
-3.304.
b) WA OPI=7IYZA 0l (Fsield] +77Pdztu] +elWe| EA ol 7u] + A7 du] A&d). MV= 3472t o 3¢
Fo| FAAZE Fo; TSP=9v 24| A)&FH9] #2914 (hof 2] + Pl =8 + H ofu] + AR+ 7]DH] + 30
AAH): TRD=A70dy] A ZF (AEsHe Q70w + v 828 A718H]): BV=24 A537H] (£33
7HA)-AH3tE Q) ue] ) AE=H|F el (23 23}o]o]-AHEH] £x7) 2 £ TA=F8AMH R 1
Apsk+ A A+ F AR

¢) AE 13} S 9fu)g

d) ZE Hee 2Zd g dEdolg 2 o8l =HEUS

25) AAGHse] AL Azt Znlel BAglel Exe| Wi, ¥4 Fol YHP #es 7AE W gxdnt AAY o] A5
°lzl7~T %\9: A% s7nse FAske 58, YA Aslslt ANE el AEAQ 11F. FAZ X 3AY U540
£4 2 F Atk 18 MRS AN 2R 9 AFAS 22 AAdrs #dsle] Jht dgAoe Yehe HehgA
ﬂﬁ\'-‘lﬂl o FME XFAY AT Fee) random walk, & w82 Edjolch. AAE W57t Bel2e A gaitat B4

2 v 7|7 Wk 2%E sy IS ’a}’ﬁ@ﬂ}(ﬂ%‘ﬂ. 2009, &5 18).

26) A€ Bol, Qi et al.(2000)8] GellA F7 AFIH] B Aol 2tz #E71]9] 5.3%, 1.1% 3 78.9% Sleixwt 4
Ho2 Jelton| Callen and Morel(2005)8] Aol F7F 3 siAle]o & o 5%, 23%°] EiolM kAo #lsiglon
ARk g Al A4 diy-ge] EE7Igje] el Zaso] Je Ao: delgd £ I ARE o3¢ AFA
(2009)2] Aol ofaiel gielel, ] @ Z3jold Zzt FR7IS4 22%, 19.6%, 21.4%°l oA Aol A e A
P74, Ao, BHR 9 {EAEE 90%01de] HEZIYelN Aol AAso] SlE AL AR Utk(p. 102).
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23 £ g £ 23EdME AAE dAEAS
AA 7)o 2 Fo¥Fo] i Phillips and
Perron(1998)¢] @412 A5 AAsier 21 2
35 (E Dol AAsiact. dulEAy] A&
Hege Wiy, sissa, Hdbl, A,
719u) g} FaAAu|e] Foz FPolsH A28
g 23S ARG BAAT] o ol
o] B/ Aol BHiF S| g92S
AY NALE NS gustn JA Rpt A
£ 134 A2 Foe a2 FA7L dFE dlag
< AT F Qo). o @ Ade AYPATA &
olg e} Zo] F&dlE o]ry L F7ERF A
AL FA ol Ao Heze] F4o]
AL AnE 4 e AR P(QI et al.
2001: Callen and Morel, 2005: #ZA], 2009)

4.4 cHEREANREE Sf AHEENZE

& 2AdAE oY T F7HE FHATE e
PDLE¥E AA¥Aos 34 234 A g
ol W AIAE W S Al F RIL BT
17 g A5E §3l FEHAAH o= A3l &

N T R PR

Ao 712k 20408 A€ £, 2PA
AHLEE BE H4EL B7MWEY 98 FA
71 98 7139 s diy] vmdxe] E7kA49] HE
2 ZFsRor 1 F dxd n3doz Yo
TREI o] FA S BT YA E PDL
2y FAY o AR o9 dEAFE Al
P20 & Filal A3 =Hed olstlMe I
A<k 23704 e] HE7I]] Zztell diste] M2 4
o|@ A3} Ao} thAE A-&ehe didl Hoj
2lH) 4o gl 29zt AlA 2 13k o3}
A4E, 770 44719 Al 2 23 g
A4E JEHos A 4P A%E 49Fg.®

(F 8YdlMe 23709 Ad71del disie] AAE
Aoz o] g3 PDL B¥Z F4s1q ¥ 2
}E gadRgog AAstn ot WA, AejEz
vle] FAENE Yehle Yoo B9 395
24z} 09799 0.834% et 88719¢ 2719
HA 2o AR o) EAu] A Fo] F7]9] Aol
ool JEHo 2 K(+)9 FAAHE Zefstn
&S 4 7 dd FAAFY FAF KBS AF
8}7] 918 Newey and West(1987)2] tZA1] (¢]
3 N-Wo t5AA F& tFAANZ 43)%7)

27) B2 AAsA e ggtor} wejzlu] W42 TSP13} TSP2E o|83l%e AfolE ¥4Zds} F8es =] 432 s
gt ol olet RE AAY BAM3 F7HECME sk o)t

28) BFARHE NAGHeR FAY S FHHss) SPusy) zzt B92E Addeks 43 FHE AU e Ade=
HzlaA] iz 349 Alzlgde] AagA] @ect. ool et £ dAFdie FrleR FEEss) RS FAHE o9R
3} Frlwde] zizh) oisle] 22 ¥7A (cointegration test) S A8l ¥4An FEdSe] Ao FRARY AT
o) ¥} 13%2] FE7\e ohel Mgt 7)1zt gl o Mg 13} AHEsle] A EEAE AANE Aol F8o] ¥baE] o] 95%0]
el BEZIQICIA AFERY a3l ekAde] gusn gl AoR Jehde ol2F Al wel F&she cEREAAR e A
A Foae 12 A2 WEE AHRsle] ¥49& 8o

29) ¥ 7o E AU FE2] AALEN S ST 2lol A FRel dis] dFHoz 9loje] Aale] 9 dakaleE Ao
Hoz H4gh A doj2au|e) AL 27)3ke] AlAkg 19] dgkalgr) Al 4713ke] Ala B 29 dekalgr) diaE 43
3 Zloz s ol HelEaly] A& fAahs 7)3bo] AR FA detshe W utas] O &) of 2712744 A
£52 dehlle v, Ay FAEI e 7138 Al wigl A3 st slegEle deE ey o 47124 2t
&= T S A she Aolch(AFA, 2009 2 20 =),

30) Newey.and West(1987)9] t5712 = AA9Ho2 3A R & 24 glo] Ar)atual o4& n2idle] £3F HEed)
F AR dd AE FAAh £29 (F 8)d Ead tFAAE 13 A1 gsle A2Edd

AL 2427 M4 20134 8Y 1011
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(& 8) o|jof ciigt POL2 &S| AIAY FA{En}

AOPR;, =0y +ay ATA;,_y+ Y0y ATSP,
k=0

—k +§1“3,k‘3 TRD,, ,+e€,

- Significantly . Significantly
Positive = Negativ >
n Mean Median Positive L Negative

n % n % n % n %
a; 23 0145 0,138 18 783 9(12) 39.1(52.2) - 5. 1217 2(2) 8.N(8.7)
a 23 0904 1.076 20 87.0 13(15) 56.5(65.2) 3 13.0 1(1) 4.3(4.3)
a; 23 0239 0206 16 69.6 4(10) 17.4(435) 7 304 1(2) 4.3(8.7)
a, 23 -0.164 -0.178 9 391 1(3) 4.3(13.00 14 60.9 1(2) 4.3(8.7)
E'a,_ 23 0979 0834 18 783 13(16) 56.5(70.00 5 21.7 0(2) 0.0(8.7)
a;; 23 -0.013 -0.009 8 348 0(0) :0.0(0.0) 15 652 1(1) 4.3(4.3)
a3, 23 -0.052 -0.057 7 304 1(2) 4.3(8.7) 16 69.6 3(1) 13.0(4.3)
azy 23 0.084 0.067 16 69.6 1(2) 4.3(8.7) 7 304 0(1) 0.0(4.3)
a;, 23 -0.106 -0.118 7 304 0(0) 0.0(0.0) 16 69.6 2(1) 8.7(4.3)
Yo, 23 -0.087 -0.046 5 21.7 1(2) 4.3(8.7) 18 1783 2(3) 8.7(13.0)

a) (& 8)& 7710l thate] AAFA R o|2of th§F PDLEY S 348l 2 FHE giuizos Aren dg.

b) (X 8)& 34 AFate F, 29954, 9(+)9 AFS e BEAS, 5%(10%) 55 Fold %(+)9 Axas Jehd
BE719%, &)Y A4S vl 27194, 221 5%(10%)fFelaEdAl o7 &(-)9 AFae debd 2271952 €
o= A= U,

¢) FAATY A7 f24E Newey and Weste] t-statisticsel]l <A E.

b) 5L AOPP=719Z30192 14 AT ¥4 ATA=FYAHHE 13 ARG d5. ATSP=dv &30 A2Fd g

A2 13} 212¢ ¥4 ATRD = A3/ &39S 13 A2 i

d) 2 AFE w29 S dE o gR o] 38t UL

0.05(0.1)9 #elFFoA Pigkoz fa@ A5 & Uehle 714l &9 AsE el 719 F
9 #& 1340167)22 Jeht &9 #oAH A o vl B4 gAY ¥ FEE Holn o

2 Jehle 7199 4(0.19 #2844 13)E olshe g2 d7ldu|el FAANAAE Ya,d
44 A3aa e ole B W A gFa 94 -0.0879 -0.0462 et T
A Bof2ABEAY A2 GFAHA FHYEH okt A 4de] AA AP A Zo] B
7t EASRL U vehdeh. 3, AAACZ A o ggo|oje] 2este A A EANA ¥
F3ko] ¥l 71949 71 18422 A 71YA F gleg B 4 9ird. uk ohig tEAAZL 0.05
& 7t goh Be ol A ARAFA  (0.1)9 £FAH FHeR FA4A ASe FE
Qg @y, S HEE EAE 23tE FRAT 14(27) 0 B3jsle] A% A& HFA 7
A5 fAbele] BAHCR ROt F(+H)9 AT AHolgmast EAFcn W] oo WEAAA
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83 Hotiielol JixISel: Eol&Iu| of AT gyl Ay

A T N e e e

o] BaATE A7 REle] FANRASTY A
g 27 d2x gen FARCR el H(+)9
AaASE JehgE 719t 8o A5 291 7]
el 47 o BAL HI&E PHE Bah oR
Azt AAEE 71ed D7) 2 sl BB
A%} 9719 9gole) Aolo] FARLE fol
Bago] BAYE JIQe s EAse v,
s7e) A7 $A7t 3190l fel
gL vl 1ge Fasel Ak 4L et
dk, ol 9 PoE 240 A3t ehiA 2
2 AslAte) Boj2aE] Ao AN A%
of val AT 2eheke FALAF % a0
£ AAE ABANATE 292 AN+ Uk

(& 9)NE 371 U@ PDLEYS AALA
o2 4% 238 AN ek, Bol ANE
g o] 7] @ A9 BuhEAN] AZe] P19
Z7lol iR FAENE wdske NaARY ¥
Te 923} 3947 47 7.135, 6.07324 %
(+)9) && AYs N-We) 1544 2 pakel &
¥l Q124 of tie] BAAT PRgoz feo
A9 BANE e Aoz deyt FAHL
2 0.05(0.1) £2I4 719 F7hl B2 2 %
As] 2 o)A A\Zo] H(+)8) FAAAL
g oplatt 7199 #E 1401702 AAEE
o 60.9%(73.9%)9 AL, AL AAALe
2427 YOINE oleld AL FAbehl B
St S oA BlEA A2E el
B, %59 EAR feAe ta dasE Fgel
e Aoz AT ol T A%sAL o]
Ao gojgele] AZo] @Al Fool H(+)9)
g 2geh} 1 ARETE Wld 24 e
Aoz 4T % k.

AT Ma2H MaT 20134 8%

B — el

ghdo) 7] 2 FAe ARzt 9719 F74
o uAE dFS wdshes Y5,9 A AT
294 77} -0.432, -0.30524 2% &9 @
< Ay 271 2 3A Ao AF Fdo] 7
719 F7}o] BAAY ERE 2 she Ao Ho|
A5t folAel #ANS e #FA+ 0.05(0.1)
FEolM & 1(2)709 Estct. =7, 0.05(0.1)
FZoA FAZCE foF %(+)9 FAHA AT
£ Yehlie 719 1(D)AAL] B3d 2oz @
Ao, A AAAFE =2 33T AAdME
ol A vHEAHo T AT oA T3 F
W Ag3iAte A5 BAY Q] A Ze] EA
o] F7tol| F(+)9 dFE ke FA= A9
#aASA] gu . A 712 FRIR G 23]
42 Jehle 5,3 6, A 42 87%% 91.3%
o diFste ZIdN TARLE foF F(+)9

€ AYe ez yeht {93 9 AFE
Holg 7|dE A4 3|3 o] HrFAu| g
ANy FARS FAAH foldF #Agl|
£ AFdA o] &stx SlE FIRYo) 4FH €
g Ad s AAR,

ole] BAZANE divke] I A 3]AlelA
271 2 HAY FAE #ujEAy AEFe P F
7kl % (+)9] Fe& A e vhA A7 A&
o] Aol Ag ZE 7IdlA 371 2 ulefFst
of oy Y= YA Ran YT HAE
t. ol F7IRY S YuuAHoR HEF A (R
609 Azt FLsHA S A FBALEo] vif 22
o]9] o tig EF4Aol & Ay A=
Hoie EAgES FAog d|2ARES £
719438 ZE4a lov AFAAAE 94
g AMIE QA st A7)l Hj& HojEA
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(E 9) F710l thgt PDL2E| AIAIE 24Zn

AMYV;, =By +5 ABV& +B,AAE, ;, +;5a,k « ATSP, j,_+ Z Byr * ATRD;, ,+6;,
=0 k=0

Significantly

Significantly

n Mean Median Eosibiye Positive Negative Negative
n % n % n % n %
By 23 2169 2263 20 87.0 12(17) 52.2(73.9) 3 13.0  0(1) 0(4.3)
B, 23 2763 208 21 91.3 14(17) 609(73.90 2 870 0(1) 0(4.3)
Bso 23 4184 4.062 21 91.3 15(18) 71.4(78.3) 2 870 0(0) 0(0.0)
B3y 23 2.937 2285 18 783 11(16) 47.8(69.6) 5 21.7 0(0) 0(0.0)
Bs2 23 0.014 0193 13 564 4(9) 17.3(39.1) 10 436 1(1) 4.3(4.3)
2,.‘33 23 7.135 6.073 19 826 14(17) 60.9(73.9) 4 174 0(1) 0(4.3)
B0 23 -0.108 -0.128 9  39.1 1(1) 4.3(4.3) 14 609 1(2) 4.3(8.7)
By 23 -0.093 -0.086 10 436 0(0) 0(0.0) 13 56.4 0(1) 0(4.3)
Biz 23 -0.121 -0.074 11 478 0(0) 0(0.0) 12 52.2 ..-0(0) 0(0.0)
Bes 23 0047 0.103 14 609 1(2) 4.3(8.7) 9 - 89.1 10 0(4.3)
Bia 23 -0.157 -0216 8 348 0(0) 0(0.0) 15" 652 @ 1(2y 4.3(8.7)
2:34 23 -0482 =0.305 .10 486  MD) 4.3(4.3) 13 564 1(2) 4.3(8.7)

a) (X D& A7l et AAEH o2 F7lol dig PDLEYE F48te] 2 F3E Ydizos A3 3.
b) (& 9= 4 Asate) BE, T, I(+)9] ASE debd BE7IUF, 5%(10%) F+E FI@ FH(+)e] Asrehe vepd
EE71Q5. £ AFE verd 271844, 282 5%(10%) Frel &M fel@ §()9 Avgte veid 227130459 €

o2 A 2E.

b) B4 AMV=F4A71 342 13 LG A4 ABV =24 FY/HIE 14 ARE ¥ AAE=HF 0|2 14 A
g ¥4 ATSP=dv| 28] A2 Fof dig A28+ 13 22 W ATRD=ATF/NLHE] A&FAE 13 A2

& ug
o) RE W4 £rl39E BB ol §3le] 2RSS,

H 2&9 ZXAENS o =4 945t U2
Uehich, =8 4ed Az 3 A4 29dE o
oz AFARAZY FARHE AAEH R
AZsta] A 168704 F 10.7%° AZshe 71
oA %(+)9 ALY FAAREH} EA L
LS Bang HFA(2009)9 d7Azs vlw¥
o) Aeatedel A$ drE FARN} e ATl
HgME 33| nju|atA Exdn &S BdFn
olch. olgjdt AML AZBFSA FES otk

1014

7k Al AFoz FAE0 g0 U ALzt
AdE okEe Bfte FAAME A 9ol
9 #ur} ke AR FHNA g2 Ae=
g,

45 %7124
A7Ael $AFsHe BAe BAgel RE
A5l Qo ) AckIAe) Bola] Azl 3

Hodstod L X423 w4z 20134 8Y
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ol 2 F7ist ¥(+)9 ARBAE e W
A A& o] Fulo ojmF FF
= 0x7A Eatn Y& BoiFrh ogF A
Az o T AGEAEL APANLE T AE
A AE BHE 5o 9945 717 SdE
g x2S AFay| Hohs WEAEFd AF
slo] BAIGEFAS 998 E BT e 7t
SAo] glom oy dY d8dM HEHT JlE
AekdA o] A A7ME g 2 344 2ol
E 33 AFde= A2 332 + A 23y
olglg A7}t I Akildl I3 BRAA £
& Sehe Fgaigldl Bad BAAAE AAF
7} o}2d BT ZUAS Frsle= AN
o] F7HEAL AAsY. 4 Al G ot
A 2 e es BRee AARE Az
Aol £ 71P9ARL FARLECE AFsio ol
zAu 9 A d A& FAEAE AT
o]& &l A ANE o|grFF FREE d&
o P2 FAsie] YA og FHs%.

OPP;, = Pharloy +a, TA; ﬂzaszSPL S
c=10

+ Y0y TRD;, )+ Hecly + 1 TAiy -
=1

+* ‘;E'Yz.kTSP’i,j.t —k +:=E Y3 TRD; —k] +€,
=0 =1

(EEQ)

MV, = Phar|B,+ B, BV}, + BAE, ;, +ﬁ2183.k
=0

. TSB.J-..-ﬁgﬁ.,.k « TRD,,_,]

HASAT 1427 ®4Z 20134 89

+ Heclw, +w,BV:g +uwAE ;, + E“’J
k=0

. TSR‘,,-..-wanw‘ « TRD,, ,]+6;,,

(VEQ)

71A,

Phar : A% 4%-& dehlle cnds (A
&% 71]del® 1. okdd 09 @& 7H)

Elec : AANEY o¥-8 Yehlie to|d5(AAF
oll 8 71gdeld 1, ok® 09 &= 7H)

oA, o|2H(EEQ)eIHe F8 #usE B
ZH] Azde FAEAEAE depiE Yoy
Y. 2Elm AFAE A2 FAFAERE U
ghlie Yay 2 Yvel As#teltt. oln e,
A%l vl A%gtel gl EAZoR Folst
Al 2ok o] WulZAu| 22| F7]0|9 Fjd
uig Faaszt AAEEQ Hla AddelA
Bt 27 yehbe Aoz 48 4 A E AR
AEDel &3 7199 A7 FA7E B7101Y
o ulxE &7t Aol vlal 2 4% ¢ 23
AN Yays] AFEE Yyl AFakl vid ol
A 2e Ao 29 /128 (VEQIME
ole| R &3} npakzlA 2 wolEAln] 2 3} A7
AZo] B7] Foel nAE 48 T 2 &
AA%e) 2718 Az vlmect, =, AksA}
o BujZAn| A2e FAAAE Wt Y5
A%st ARREA 20N Bl FY] FAEH
g Yehle Yol #93 o) 2 AFA. =3
Y8 A% YwA%ake] 2719 $2149] Aol7}
A S A5goen Al 229 Ak
3 EAED} vRE $Ygk ol2ld Azt vm
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£ 53 3oy $443= (F 10)9A4 o9y
o g FHAYE, (X 1D)oME F712¥q o
¢ F4Z20E 747 Jepfia gl '

(E 1009 #'2 Ae AFd= AAREF Az
g Jad AENARE, A9 BelHe #ulE
b A& 2 ANE A& FHAS dF 3
(0)AF7H 2 FRAFY Aol7t Folgte AF7}
Aol tig AS2ATE AdHER A st dew I
g ColMe AdE FAA 59 HT Ao|7t Folgt
€ AF7He dig #4438 Jeplz 9ot b
9 A%} Bel W29 A f3JALe] Aol ojdH F
g3 el 23] A& 371 ddold F(+)
o BRBAE Bolv] TAASI $ARLR 9
froldiA o vk, A7 A& 37199019
of ojm g YT n|X|2] Rl Ao FAHAD,
AZAREY 9] Bfole olohe A2 HojFAy|
o] &L B7194019T ofuF FRBVAE 744
A gon FAAF =¥ 93 folaA 24 &
& ghel A AEe g A 3AF e 9
271742 49l el FFAJA AAE vA &
Aoz #AHT FAHAANAAGFT A TAFLE #
o9& 97 & Aoz eyt oHd 42
e 3 A F3AEC] QARG E Hej S
Bo| B5dtm gl HofFzule] 2 Fo] AL
Eato) Hlg GBS AQse whd AAREY
dME 2 uife] #Ato] EAFS vepdd. o=
A4t 7 A29 FAASF B At Folge
AT7HAE AEF g ColM EAbEste ol
ol&td gof&Au] A2 FHAT Fd2 ALY
o] B} & W dyfu] A& FAAST BT
& AAREG] Al HE frelstA o 2 A
o2 Jepta o,

ggog FRdgd dig Jd AARHe F

1016

el - HEN

A T e R

e = ——

2492 Jehlz Qe (F 1) oshd A3
Atel @7] 2 3AS) Bof2AN 22 e F7)F7te
pgko 2 #9249 deL nA L glont, A
] A28 BE ARl D131 ojuig B
A JehA @a itk 2u ohie} 34 4717
o ALY FANAAS B8 A9 F5A o
27 g Aoz BAEG. o iz WA
F Az E BEN ] AFL BE 75
A 971370 2ARA A8k zaheix Bsht,
271 @ A 47129 AFAREE A2 213
Zholl 9(+)9) AL Zeshe Aoz Yehta g)
o}, £ 9 Col AXE vie} Zo], WujE ]9
37] 9 FANANAS AR Aol AAREY
of M3 EARCE felatA Tt Aoy AZ
o B7] 2 RANNAS BFES ARAREANAN B
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Value Drivers for Korean Pharmaceutical Industry:
The Roles of Sales Promotion vs. R&D Expenditures

Young-Min Kwak* - Jong-Seo Choi**

Abstract

R&D and sales promotion expenditures constitute two essential value-drivers that help to
enhance operating performance and corporate values. The former expenditure serves the role
of long-term value-creator whereas the latter contributes to create mid to short-term economic
benefits. This paper conducts empirical investigation into the differential economic effects of
R&D versus sales promotion efforts of domestic pharmaceutical industry. by estimating a couple
of equations, one for earnings and the other for valuations on separate basis. This study employs
time-series and cross-sectional analyses in a complementary way, using firm-specific time-
series as well as industry-wide cross-sectional data with a view to testing lagged investment
effects of respective expenditures. In particular, sales promotion expenditure is introduced to
reflect the controversial rebate practice prevalent in the domestic pharmaceutical business.
Due to the secretive nature of the rebate, however, it is practically impossible to measure the
exact amounts devoted to such purposes. which necessitates the development of proxy variables.
We devise several alternative metrics by combining selected income statement items in various
ways, which are considered to be related to the illegal promotional activities. We also replicate
the tests of value relevance of R&D versus sales promotion expenditures for electronic device
industry, which is intended to serve as a control sample. By comparing the differential value
relevance implications of afore-mentioned expenditures between the two technology-intensive
industries, we expect to bring the unique feature of the domestic pharmaceutical business
conventions into brighter light.

* Assistant, Professor, College of Management and Tourism, Dongguk University, First Author(ymkwak@dongguk.ac.kr)
** Professor, School of Business, Pusan National University, Corresponding Author(jschoi@pusan.ac.kr)
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We use the sample of pharmaceutical companies listed in the Korea Stock Exchange over the
period of 1990 to 2010. Major findings of the analyses are summarized as follows. First, in a
cross-sectional analysis using the entire industry sample, whereby Fama-McBeth tests are
employed to test the statistical significance of associations between the constructs of interests,
current and past R&D expenditures did not exhibit any statistically significant influence on
either current operating income or firm valuation. On the contrary, current and past sales
promotion expenditures affect operating performance and firm values in a significantly positive
way both contemporaneously and with lags of up to 2 periods. Second, the afore-mentioned
relationships between the two types of expenditures and operating performance as well as
valuations are reconfirmed in firm-level time-series analyses from majority of individual sample
firms. These results indicate that domestic pharmaceutical firms tend to manage operating
performance and firm values by focusing on promotional efforts, sometimes even in illegal
manners, rather than striving to achieve new technologies and develop new products via
consistent R&D endeavors. Third, in an additional analysis, we conduct comp_arative analyses
between pharmaceutical versus electronic device industries by estimating the earnings and
valuation equations for the two industry samples simultaneously. The results for the two
industry samples stand out in sharp contrast against each other, such that the value relevance
of R&D and sales promotion expenditures for the control electronic industry sample exhibit
precisely the opposite pattern of the pharmaceutical industry sample. The fact that rebate-type
sales promotion expenditure shows statistically significant value relevance only in pharmaceutical
industry may well demonstrate the peculiarity inherent in domestic industry environment,
characterized by the lack of innovative energy and harsh competition restricted in the domestic
market setting.

The results of this study provides an empirical evidence in support of the wide spread
recognition that domestic pharmaceutical industry used to rely on sales promotional activities
including illegal rebate practices largely to maintain status quo. The industry is also known to
have been more or less hesitating to engage in serious investments in R&D so as to create
values on long-term basis, mainly because such undertaking is likely to involve heavy
expenditures coupled with considerable uncertainty. Our study provides useful implications for
regulatory organizations in searching for effective policy directions to improve the conventional
distribution channels and to encourage domestic pharmaceutical business to rehabilitate itself
into a genuine high-tech industry contributing to society by developing reliable new medicines.
Finally, this study also suggests that intangible items derived from various corporate expenditures
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such as R&D and sales promotion activities is likely to contribute to the creation of economic
values to the entities in different ways depending on the peculiarity of industry conventions
and/or the idiosyncratic environmental feature surrounding individual firms.

Key words: Korean pharmaceutical industry, sales promotion expenditure, research and
development expenditure, value relevance, rebate
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