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F7ehe ge 719N s J9BES B AGYBE Relok B

7199 ARkl 719 7HAE Eolok & Adde] FoHo] lue A
%

o
Ho
o

H
o
e

onjgit}, B3] Af9 Aol Helrole Z19xAe] AN AEAIAA
SHOR AGAE AABE U FFE Ak A wA g AGBEY A
242 AUd sglont, FAREY FAEE 21, 28w 49 BFe A
HHE A 719 7S olok s A4S A AU gl

AFEI MuIAE A, dfste] olgs FEdhe dAlY 7IHZEdAM (AR,
2011: 95), 499 #e] dide] ARt} Apdola Fgare] AdLdEol F4dH=
=ejuol o, AdAbeEol et Wb Aot AldeE F8 2lE o
of & Fojt2), AdAsHe FdAte] Az A A (2011)= 49t A
S MEA A}t EE, conceptional skills), 1ZFAHAl A (WA EH,
human skills), 4] A& (Q345549, technical skills)= -2ttt 17 9=t
i 225 AAA R sefshdA Ao 7 B2 AE o dto] glor
FaolA el Ms7h 22 A ol dFe vE ARJMIEE A5 5 Qlofof gt
agar Aol zha e I AU 4 ofd #AE Pa deA wol &
ol ofof s}
s 5
A8 s TostEe HIFYTLTH v 78 gHolth teow, it
A Ade g2 Aol godAsE oz BE Ao AgAA k] e
stk AR, ARHY, " 5 AR AGAEE LSS g dAE A

A ase] APE HeEoksal AR 24 T dxE olEe] e HEd Ak

W

2) 7192 A%, AN, s, AR, SIS A o] flole Ate] B7bed ofdd Aee 1
F A7E Ao] ofel =5 AESfof slrE =& FeA] Aikadelrt o] 2HA(capital) ARAA L.
ke glom FAS WEeh=A A o & 4 Qlth o] & AYstAl dow vt uE
A oAbk FojFaL ofol X itk Akl =A ARl A Ao e = e, B4 A
(material resources) EAI, AHH, 3740, WA 5 A Q] AR AHY Ve So] e
th AYe sk AFE ALRS she AFRRE oojtjolE ule ARE RF Q1A AF¢l(human resources)
o, 0159* 2 wejahA] S vt Sldo] Hnk A 7|98 DS A dolgtae k(R
3], 2011:96—97).
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Aseel A4 BAelea & 4 ek Jeln AT 9% e 2A(Ee
) AET w8t @43 928 SRA A 23S B9 B 2949 v

7] g THASEC BH BE A% o] ALY Rolth. vhToz A

4 ARe GRA A4, 71%H Adolas & 4 Jid ANFGAE ) v

AAA AA, A7, AER) A @) ARE Aelshe Dol FEek Bk
2}

A7

0.
O

of g3t Ay A= AR 9F3(2011) 922 AW 7]%
stol Hassich AeAte e ARt AAR oldeta BAsy] wie], &

H
Ho) F g AGAe] Agerdont, 54, 4F % Au) Aol 1A e,

o AAstL 2 7149 AdAt A e SAS g9
omM et At AAshe vl JFEAR Aolud). FAA w4y
W, Agte] g 2~efd(Bertrant and Schoar, 2003)o1ut #2717, o], w7+
d S(A8F BE4, 2001)S Sl A3AEVE He 4979 A4S AXGHA
u, z7|#gke] Apalztolu} AbzH(Bilet and  Quian, 2008; Malmendier and
Tate, 2005) 0= QI3 AFHALES A|ASh= Ao] BEAF T e A= 3
Hojgtth, B@As ol Wgk HAY dArEo] BEA AU S tigk Al
g E o AT A Aol 7Ide] AHE BEAY] THOR Heje dAEol A

=5irh FAYOR AIATHE WA2AFAFYEI} JIARYFEOR B

Hambrick(1989)€ 12 2leidle] 49e) Meld 54 2 8bsd Q78094 S48 wehjn
A9 PRSP Aerse] 299 ok TR AFh: Rolehn AT A%

o)
4] ©]22 Hambrick and Mason(1984)¢] %117

3920 Z(UEP: Upper Echelon Theory)o] Ao
Uehd A, vol, AR71ZE wSeE AAAA ad, AT A9 T HAuAGTY AT AT
EAS BEst A 58S 1T ivke g, AE2APt Aol



3t A5 (Fee and Hadlock, 2003; Rajigopal et al., 2006; Tervio, 2008;
Carter et al., 2010; Chang et al., 2010)°] 37| AJ23E Floltl,

AaAtElv Al E E8 ddtE ATeke A AR EA Aldiel A g
WollE Aotk ey Afrst Aol EelHo7be 71 S HAAN A
A 48 AfAAR) 1E8AGR g AEAGR] A K2 BREcH A

<1

8}, 2010: 69-70; 33| 2

AN FFERFH gl dt Alde auA BA @e A9 ES 498

TOoR Wrsofof st At F9REe AR Gk Aot Gt
A

49 AGBEA FIES o) SAs) Belslor & Aol AR} 29

552 B3 A9APso] AAGH ol AEFolof s ol froltt,
g 8 gelow A9g WAL oSS 2uAdd o) EE oldaE AL
24 2 nashs AuAsgel v AAC|HAFAAGY], 2013 13). 714

dedgEol =2 253 ddste] oA FHHL eAE THoE AVEY,
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o QUHQIARE]) -
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N we@eae)

<ag 1>9] shde] AT AT 71989 ol BT BES

AsAe] A71dAE dEadst

FE A= 2] FHARHE BolFe Aol v A 95 Aotk 3 It

ASER gea YA, dRe FudA a2ga 71719 o fleA & A

2@ F R mEelth #&EE A dEe B Al 71go] wieeA &
R

vith 7S wolof @ olop x| awlsHA d Aol

53] AU 7|9 B2 AEERRYH FAE B FASA, & 548 28
Hel 957 wFol, Ha7dAAHCEO, Chief Executive O
AR FAIE S AN AHSHE R+ AFFeme 4477 7]

o] ol 52 o]olo] AMRIAE HelFi TBEO AN e HAARIAE Fe

4) 2gA4-A4971(2013: 10)¢] <17 1-2>04 uh



189S i a3¥olal a0 R AJUeAE FF5 HIES o olsuAAt

A AY FFEAAY E AaS dES 23
WA= Azt 2 Ao Ads WEkslaL o]55 AHA A dnf Ex= o] s}
As 54 2 Hiasks 374 AEAIAH] oEstA dh =28 779 4 9AY
A Abolddli= o]af /5 (conflict of interest)e] A7} LA 4 =], o= 2
3 ApA] FAlol ARt Adste] AAEE A7 do] BT T 9
ok SAAPE olE g e BAE HlERE e SR AdA A=
FeEo AVIH AeHAFH- D7), 2013: 12-18). o]H o oJfF =2 AIA
o] AREsol A MY Sy Aol ofye}t FPAte] A4

wi B4R o3 seksolof .

ﬂ!lﬂ

o

o] ©ol & ¢ itk the Aol maA 4 ol mads 48] A% %
A AREHTA(DEA) theto] dvE Zolrth shAwt Fgrte] Fd2gol =

(2) Bgrs &3} A7 A2 &

Qg B A3 2 PR T Aol s £ et
Aola, The Stk AR(FA)S wasE Aotk ool s1gde] AL FAolt,
<a% 2> A9 A BRI AR 2 e} o2 T4 9
AES AAYR Az ATAL G5 st aow 4T Aelt,
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R @71(1dol DA =
37 RE
ERelA 83 PAAE A
AR | e 471 QA
1= 2~ 1L =
A B Aga T
=T}H 3
A
H55]
Z ApE = %
' SRR He !
FA Y 2
At ol EH = &
7|EPH A A Bl =
A7) A olejo)el ik hn
EEEE] 3
(AEARE) - °
vl 3ol ofof ol F
A 27 -
7 AR R A7 ol
PEhEBE A
714¢] AR SIAR B

<I¥y 2> AE 2 IAAR FAED

<ad 2>0A B Hieh o], HAAREE 2 Ago] FAfAL(debt
capital) ©]aL, FARRPONA AEE Fol A AHLo] A EAR(equity  capital) o] Th.
AR TR 719io] ot B R BQIARelRt shan A EAhke] Ak
afrol B2 A7 AkLolgt frp(o]tfal 9f, 1998: 43). AP7|ARLE F5E0] 1
Yol A &8k E A (paid—in capital) ¥ BPAES F8&3l0] M
goz Abelo] 58 wols AL o]°]Ydu(retained earning), L]l o]
7 gad] S R Ve LaE 3 Aotk &, BAdAe] #
AN AZAREE SAFA T} Fole) ool Vat Tk AN TAE &
7R gEeel] sjdshs ARG A, METbeE AR kEe] Fo 84w
T ATH(AEA- D7, 20130 434-438).

ERRIAEOIE, Ap7|AbolE AtE 2¥ehs 3PgolA nlgo] ey whdol

th 7oA ol4E g A9t GYBEl BaF AR ST kA Py

ole] %

A

5

5) AE2-4937)(2013: 438)9] <1¥ 11-1>< Fefste] AlT-AE
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she AHH] 8 (cost of capita)el SFETE AR AAY ARe] ) 2F %
GOl Adelme ARFHUEE ARIHe] ola] FAslolol @k HIARY
A olabge] Wgo] Ax @e wel= AR AT Aol7h Hom A
BARNE EFERAY AR AT S Qo) YAl 29 Fo] olxg)
wEe] Qi el ARG AR Aot AABR ARANE ST
3 A% A7AE A0k BT BIAR(cost of debt)®] FAL HARE)

N7 AFIAEE Bl ZAT 5 e, o] 4] o)Aee WBe met %
=3

=~

riu

X

o FH& FALHI JdeelEe] AR 4T F Ak AATHEH, 2007
372-393).
9] 7149 E (expected return)® W E = APZ|AER]ES FAT] Y5
AA (ex—post realized) I AP A (ex—ante) W] AREHTE F249] AR
E F AAFdES A|IAEHRY] HEAR oot W] FE A

%
Foj¢kov} Fama and French(1997)7} AA=2 Ad4oEw FATE 27|2Ed]&

AAsdeh AFHOR FHeke Ao dhE BAA) o F 35 Ao A%}
BYS ATH 0 FEHE Y] ANHUL NI SHe] FF AR B

golre] welg, = AH 272
& Garshe Aol WAH AR &S Pa] 918 Zvbo]o] B E (Residual

Income Model: Claus and Thomas, 2001; Gebhardt et al., 2001)3} Z3}o]o]Ad =k

0%0

(Implied cost of equity capital)

23 (Abnormal Earning Growth Model: Gode and Mohanram, 2003; Easton,
2004)0] 7WEE et ZFo] KL wFANRFY S 7|EoZ vjFa} F7|To]

2D A7 AR (=20 F7 Atole] A3 #A(Clean Surplus Relation: CSR)E 4
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ol AE 7F, BF, 29 d4she due HA4S o, A45H A A
shob &0 Fulut ol B ol A5, A ARE-S XL
Al Fag BA 5 3 7AE 719 At $A8E SHkE Frtehal
SHLE AR S W] A8 #EAE ReEe Aolal, T vE B2 499,
e, AP, FEA, REEE, A9 & FARE ARE 2t of
AR A 7199 AAS s #AE AFAHEE HolF= Ao|th(Nickels et
al., A7 9 9, 2012: 504-505). o|He A HAHE 719l W
TS Al AR, she] HA4L U] A AR APedsS A A
olil, T2 HAL 7|9 iel 7|Q7IAE wdsl] 9d ARE AT fd A

olty. o71M FAARS Fg4 AV tiFEY. FAE wls] S8 BAdE A
He w7]a @ AR =3AYE d9geo] B4 o ] wEelth 719

o el Aunlige el FAR Aol QAT TR Pl uw]

(4) B SHo|&
2 B ol vl 7199 Hxelt) 71de] A SEe T A=
ojlgfz PO o]Folx= ul, FUT ol A} vlalste] AR5l A3t
o] Hlgo] @Atk A&
(relative efficiency)®| 7@ o= F-2¥ =], it BAZEdM = izl 74
Aol F8 el nRE B duagdel Mds ARt EEs] 7199
T Ao W& Al g8, VY95 &8
sto] iAo vehe gho] Atid ga&Adolth Adid e
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AL A B4 o ddidelnm JPE7IFe] dfd a8 ET &
A aaAo] BlasojoF g},

AT Fofll A Koopman(1951) &84S o AHE9 Ay FY9 Z7t
glo] A2 7 o Y TS AaA  fle wekal ZosiiA, g
E(Pareto)o] a&deet JdA AT FHES &= 2 Al ags 7t
ou] 3t} Shephard

(1953)7F A2 Ao ZAsH Bl £84 249 024 2% A

2dA) uAE @ A

_H
o
lo,
fols
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02
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il

Skal Farrell(1957)0] 2719 #tgol] APAEHS o] &3
S5k lth Farrell(1957)¢] ASdAT+ AAS Fokel APt Fof EiFofA
DEAA ] A4 dv= AL vt Farrell(1957)¢] 475 &-43ste] DEA
Fofol ¥ glo] T3k o] ¥ AL CCR(Chames, Cooper and Rhodes,
1978)9] 13tk CCR2 a&4e] My AgAeRe et HErds A
Frygow Hdatsiolet. APAEY 7wke] DEARF o] w50zl Zlo|th(o] A5 <
S8, 2012t 4-7).

A8 322 (DEA: Data Envelopment Analysis)S T 593 thre] Al&o)
BFH R EAshE A8 stellA] ddg dojasd e 94 EE9] A8 A
¥ olth dybAR]l AR T S F8e] siA tExbe] A

el 54 EAA M =UeHAN DEACA = o] el thsf ojw g SA A
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g Fo e R 2] okt 45 L5 d, 2012: 2-3).
a4 Hrke A8 AEA G (DMU: Decision Making Unit)7+e] Atha o
ZbelBm® DMU Azitell Aol frAlsfoF afW, Adi# Bkl a3k Ai=

(degree of freedom)E& SH3}7] Y& FULAHAT} A=W TY Fo Hlg] &
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AsEAE EYEARN O AET

DEA 874 S4S A% A= dusS <9 3> do] wAlHT. AHA

% AU 53 S8 (Modified DEA score)

« DEA = Frontier Analysis

[ Frontier Plot ; Fv e e ) Lk
:. La‘
P8
| S
A
T
o

&

B 7 7 *
; Firsts and 2 18Facities Spending

XtE: An Introduction to Frontier Analyst(2001)
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<E 1> 39450l 0 AT B

HE A2} A&
Bertrant and Schoar(2003) AR (style)Z 7199 A 2 24 B4
Billet and Qian(2008) A7 A 8F(self—attribution bias)e] AFAIZF #Hr3t Ax
Malmendier and Tate(2005) Zpkzro 2 Qlel Zodzte] 7| FApA Ao o=
7! HEANZS 6714 54AE ol§% BHoz
W
= | Chatterjee and Hambrick(2007) Hu gAY UYEA|AS0] Ao Mk gle)l A
= o] 9le-S U
MuE 2 7l
4
: nj=rah AR AsAdol A BEAEA et ALt
7 Lieberman et al(1990) Ho| Qe mAe sl
4
AGAte] ~Eefdo] Atz Q143 5 FA 2 A
Z} 56 = T"H 6 o T
Bertrand and Schoar(2003) Do AR a3
: Francis et al.(2008) Aol =& Azt g% 71EFYA] AgET
° ' (rent—seeking) 915 Asto] o]efo] o] Aot
FA=-(2007) H1 QA= YFUEH A7} 7194l Fa v
9
] 7.0 Ag = =5
l?‘ %Aé{,:jq_ ;((—)]z‘sé;‘é(zoon ZHZ'?E]Z}, L]’o]‘, BH ST oo, mﬂo?_ao = CES—/\O“’]'
= AAEA] Aol =2 B 71 ==
4
Milbourn(2003)
Rajgopal et al.(2006) } o -
22 ALE A== gN 2 4 oldhe] HA
Francis et al.(2008) = YATHSEA R Befate]
Baik et al.(2011)
AP EY SAARZ AJTATATNES A
FE FUES Bol= 719 HAaAggAes v 7Yl
Fee and Hadlock(2003) TEES ol 7/ AuIHSE HE vl
. o o 9 1853 a1, MEE 7IYelA o =2 ¢
oj o) =& W e
°la
A | e . A Ao ABREZAE} 7|9 AZEA ROAR
+ | % | Rajgopal et al.(2006) . Sy e
o -_7700}01 ﬂ“l“—ﬂoﬂﬁg]‘ o(‘”’] 1_71" e S
=
o Tervio(2008), Carter et
i al.(2010) B rES B9ey Y HeAR ol
i Chang et al(2010)
A
[e] -
= s - 2
e s e b | 7192) A olgslol gl £ SR
° e AR g g9 e AR AAAEEEAA A
2] | al(2015)
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5 R4 W ARbAgel 9% At A2 FAsd o

Malmendier and Tate(2005)+ x}gkzbo 2 ola] Azt 719 FxpA Ho] of=

g3t} Billet and Qian(2008)> A7|H3ke] zpAlgto] sk 7 f-of Yeh= 2
s FAFESIH

To%, A9sde 497 ANHEew gotstaat 3 AqEs AR,
AT FFE 200D AA7IZE del, wiFdwE, Heldds® & CEOS4¥%
MHAEARY Aol we AT 78I =4 dEhEE F8ia, fAS
(2007)0] HaF A= FHIEN AL ZIGE el vA= 9FE ZAEI
Francis et al.(2008)& Aol %8 APt tS 7|35 42 Ah:Td9=
FEste] ool Aol AT = JUed HAF7IE skl Milbourn(2003),
Rajgopal et al.(2006), Francis et al.(2008), Baik et al.(2011) 59¢ ATol|Al+=

ARwHYES JYASEEHAZ AHgasich

—

A4S 4T F Y= TALD AXEL AL RE olg AT

Egorx  AGAsHdEAd  diFdF  dEe]  ARHJT Fee  and
lES Kol 7|dY HuAGAE] e 7ol o3
ol @o] L&HAL U AR 7IFelA o F& deEs B UE5S 5
ATl Ee| AYAsH Y SAAE vdsittal 433tk Rajgopal et al.(2006)
& A Ass AeEEAEe} 7199 A9lE4 ROAR FAste] oF1187]3
o F(+H)o #AYE #3lem, Tervio(2008), Carter et al.(2010), Chang et

2(2010) S& ARARAFEE Adatse] feAR o Larsict

o
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=
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Demerjian et al.(2012)3} Z<d £](2013), Park et al.(2015) 52 7131 3 A4
HE o]&ato] 7|99 a8A SAA A Al ddFs A 7958 89E
AAG BAAsE SAAE AA A H Demerjian et al,, 20125 2013; 3134 ¢,
2013; Park et al., 2015). Demerjian et al.(2012)-2 4=} A wLol} A%
EE AR =Ed WAy A 28 55 4B sl i AxR
e A5, 71979 AR AR Aol AV Erbsettial ddskqlvh A ik
A o= Aot
B9 717 ous agdeR AEstal 9yt Demerjian et
al.(2012)9] EAl<]4 o] tH(Demerjian et al.,, 2012: 1229).
Demerjian et al.(2012)¢] A9 7ol AFAGAANA Hi-7d A A=
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S 873k AstelA nlEHAYaL & 4 9ty AAZ Demerjian et al.> 7 9=}
o =AAAT ol thd FRATE Bl At A ol9lel Are Aus

T RA, g olsaAdR e V9T A48 a8 :
o] Z7RE Zpolo] Ao AWete] FAIsF Erled HAY B HEAE
Al A2 A9xsE =327 Zesitn B9adtiDemeriian et al.,

2012: 1229). Demerjian et al.(2012; 2013)& AGA5ESE 22 2HT F 9)

4 EA

= oPHe gide BRAe SA%oRA Rud da, A% diY aede
1 o]
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=X (DEA)E ol&3sto] 7]|47HA ol 4
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rr
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Demerjian et al.(2012)0] 24 Baik et al.(2011)2 AIAEHS AT 5+ 9
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T8 SAAE AAE o1F, Demerjian et al.(2013)= o]o]e] A3 AP
, Park(2013)& A71e] A AN A sE e BAS B4
(2013)& |5 A9asd AN =W 7199 dEAsHS

Folsht HelE 48E 4 8e HolFa, Park et al(2015) AFAH 2

_O|L
32
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o l‘

_l

2) A7) AEH]§

AHEH] 82 7|97HA & Bk Sash 840t 7|99 N8 A]A7EA] 9]
HAAE 7FsstAl she AAARTZ AEY] T Ea AR &(WACC) &2, A
AHLHE ERIANERE, AT R, HAAE ToE TAET TR el A
=, 719835 AT F A= 7I97HEAE "rleh] Slal A ApE b go] ol
A& 71U A7) ARH G- 7IdFAE Sl ZdelEs wolaat e Fab
Ao A Sl FAE AAske a%lo] Hrh

A5G 2FA1(2009)2 S A ol (HAAMAAE o)) 3 Aol (A d =4S
T AelE el 713FAQ o)A AT F dvke A7+ (Penman,
2001)8F BgFo7) o] 53 A gk vt A ASHS et YA
7131594 A& Agstal A9t HoE HAAaAA
H(Watts, 2003a) Soll Zoksto] HZ70)7} 27|22
Stk g9 31E1(2009a; 2009b) WIRAE} HQIAES] <17t A7 AHEH] e
nAE QR Ale R AT A7ARER| R nAs 9 AR 4
ettt ol el ATEdlA AIARERIE FAES Sl AREE W2 Easton(2004)
o] PEGE¥¥ MPEGEY Y% Gode and Mohanram(2003)2] GMEgo|t}, 7} 2y
o W& A7|ARERE FAXY] dHATE st ol E ALEd(2009a; 2009b)

& g mge) A} ohd FERS eI

HU



A ATH8(2010) /WE7I9e] Az 237t A7) H]ge 1A
= 93S BAsWA, Gebhardt et al.(2001)¢] RIVCE &I} RIVIZEdA &9
ZYzke] A7|AER| ] HAE A|AHEHE] &2 o]&33lrh. Ahn et
al.(2008)9] <AZAzlel| uwpe} zhojo]e) QIR 3 (Ohlson 1995)0] 7|8k A7 AFE
SAATE oAt g PAERY 7|5 A AHEH S-S SAss WHoR o
Hejrhar fagichs Aol o] f-3lch
o] 5.4 -4F# 90 g gH(2013)0] wWEH, A7IAHEY] FARYP =

s 1k
% (abnormal earnings growth valuation model: OJ X3)3} Fojojelyriny

2

(residual income valuation model: RIV X3&)o] ¢J31, Ohlson and Juettner—
Nauroth®] OJ Xdl+= Easton(2004) %33} Gode and Mohanram(2003) X.3]o]
Ak RIV 2&2 clean surplus 7Fgol 7]Wket ZAojx|vk OJ R&2 7|tjo]o] ¥} 7]
tjejele]l ks arglskal 719 v Aol clean surplusel tidt 7HHS A
AlskA] =Tt

A7ARA L 1S Bhaie A ey, AREe $AzE ey
A ke ool Atk ARkl 1990 Ul o] AFEATRY o]l ¢S]
& FAAE o7 A9 tEA R kL o5 7|7FA A
Bl A=He 797 dSAe FAARNM dE2E s S A dAsES &

T e AIAEYEY] SRR ARSIt @S] <], 2010). RIVC &
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<F 2> HYATES] ARG SR
FA Y APATE5
Lee et al. (1999)
ojo]o)s 7w el Gebhardt et al. (2001)
Claus and Thomas (2001)
RIVC .
Liu et al. (2002)
RIVI
Ahn et al. (2008)
Ad3] 9] (2010)
Ohlson and Juettner—Nauroth (2000)
Gode and Mohanram (2003)
Z oA H R Easton (2004)
PEG 7A-9-9-31FH (2009)
MPEG 1A (2009a; 2009b)
GM ZFM-2419] (2010)
olwe ¢ (2013)
o] &-7-315H(2013)

AYAFEY A7|AHEHE SR st HE 9o z7|ApEH]&e diste] =
Yo HAATE] FEHE F0% JFLAES Avnd tst Pk 0Ll
< 33004 FHa0] AN o} Zol HAATES 05T, AF 2 AT,
71948 bgztst A 4 71gel AT E, AFEA e FEAOA,
NS ) B AR S 9FS WA F g a5 Adsn Q7E
AW, o)l JBAUES Jde AGBED no] Utk Wby AR5
2ol weh Qeeelse] JHE} ek & Ue Aot TRlelE RS 2
o] Arlqrulge] BAE 9% APLoR AT Ads A AN
W ST 2 el A9l AlaRe A dgel di A7E 3
Wsha 1 AnE ANSEL B,
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<¥ 3> A7|AEH g0 BAH APAT

dgacql AT AT e
Ha===0l7} 3l Alo)ela}l A|Frolele] x)o 0| x]= o &)
W 71963 1Z71(2009) ‘T‘"I::L} 3] A o] o) 2} ﬂ;_‘ ]"1*/]»7:} ]Oﬂ_ 1A o
I B 7L WAARLE] G WA= @
Al HRAAES] Qls7h WAARLH]Eol] WA=
2%9(2009) OE; &3 QAL Qlsk7b WA AHRH]&of H|A|
/ﬂ]:‘g‘ [ele]
AEH(2009b) Mg ARTZI} WAAEE L] 1A= oJa
7194 | AER 9](2010) WE7199 T2l dehs Ap7|ARaE 0 A
kg o] B8] 2 Herfindal—Hirshman #|4-5 AR
AT | ded(2012) ato] A A9 =T WAA | AHEH] o
nX= geks gl
;:51. 5 6_1—‘0 S Eﬂﬂ)\—]ﬁﬂ7x"‘%/\_9_—‘— 5
o159 91(2013) mjﬁﬁ] 3)¢] SAFEAH ];]T H&-ato] 3)71%
843} A7) AHAN] 8] FgS A
787
SIAR RS ApRA FAIS] do] HE5F ARHGA &
F=A]- 717191 (2013) Aol gt FAAEY] $HE Sstste] BRIARIH] S-S
UE T dEs g94
S| A Mol 3= © =3 | Eat=4 H
AOAAY | SlRAREAND | o a e AR

3) 4EHHA

ARYIE NG ADFARY JRRFe AolE vk FGRE J19)

2o ARE AEse] 95o] FhAY BARA e = ok o B9 A
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=

A3p) vhaloltt wARR 77 LA Ay
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of ApsjellA AEAHAAL S A FAESY FEAQ) AdEs W3
Akerlof(1970), Arrow(1973) s¢| ZAISARE0] A& AHHIWA ZAE A7
°]%, Gonedes et al.(1976)°] o5 3|AIBH] A& A ARlsHAA 3]7A 5o
A ARHA S A" Gge dtse] P HAnh

Gk Aol A ARHYAAGA tigt EA AVE A= FARE R E AR,
Fr A FND(2005)= AFEA7Ee 7F B oleldSeat B AFAE
Aelo] e F1eA 2Rl o] Erhe Hol Aeksiel AuviHo] whe 7
Qe FAFAAIL M e A o} Ak AFAFAANEE B 34
AN BARAR Ha) ARANe] oA HBz AuHtPEAe] A
Y22 (Kang and Stulz, 1997; Lewis, 1999; Coval and Moskowitz, 1999; Lin
and Shiu, 2003) AASEA dxatAY 2 LR 71 248 A53
CHeHE 9], 20050 113). webA o= Fabe 7| FAEH S =85
719l g RIS AEH w276 drt

AEA A gk A= o]ofe] A, By WFo] Aun ] FEs v
gslal 9SS HolE A (Abbody et al, 2005; Francis et al., 2005; Z54-%
w3], 2010)& ofofflrh. &=Ql Aol ARH|NH MA = FFSs LA AT
(Choi et al., 2013)%= YEPRTh of=lFExpA} fat ofyel A=l FARRHE o A4
T, 7199 WAZAE ket 8% AR F9 shtE AL e 370l
& ARl &AE] FAAAA oY dE A I 22 FAIA AbAA el &
o GFS WAE AE FAHATHAEE-H T, 1999; AdE, 2003; A 9,
2006).

Hapod AR Y AR e FRo|EA A FrelsAl Agatr] wi
(e < 2006), BAEHE FHA ek Ao a7k YA dr. w3
2 2](2014)0l W=, 7119 o] TR Aol wa A FAAES AAAR oAt
A 7] Sl ol E o] AHARE HASS] Hl FHEe A=dt
AL, Yorbd Jrel dAHSATIE FAA G dolat A Huee Ak A}
Lol Arujt) o] Alstent
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7Hd 1) 79 wet 7199 A71AREE gl F7E HE Aol

2) 9eH st AEAIHA

719del AT R F4g FAsks 2dle] HIE AT P £
o] B F= gek. Aoz Aul Y FAGES Fuit)y JA
Fo)4 AR ASHOERE 9, 200605 A AATIHES Holo
e Fgol Jridoz 1ggne G FAGES] 8T7US wolE 9
AFAA} unth o] ke 7] AR(SH 9, 2005) AL T4 27
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3 g4 0 7 Fgele] Ho AEES o|FoUE= T (Demerjian et al., 2012)
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g o g QEEXA A 7|49 JHHE Agdd Aow dAs 4= 9ty Healy
and Palpu(1995)% AEXZ| A A5 FES dof a= A7 ALd FAS
B3 AR vAANS BaAd F JS A7 AL, Baik at al.(2011)+ 49

Aol 5 Apra Aol Se] A%

dgarsEo] o AFRe Ho| =ov(Trueman, 1986; Milboum, 2003),
Aol w2 AF 7199 o9 A ek #A veRdth(Demerjian et al,
2013). Bgo] E At 7199 BAH 7HAE RolSAAREANA AF] A
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T 5 9 Aotk o] A% FIAEHe] ¥24F AualyPo] Yae Aow
B FE QI oe@ AdE FnY, A9Asd A9 Arelggel @

o sl et 2o b 22 B4R,

é

2

7Hd 2) 79ROl Wl 7149 Fru|g o] F3FS wE Aol
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7Hd 19 AT Ay AGAeH o] AVIAEHE] Eel dFE A= Aem

LERd, o5 3k go]l Fuuti e o] v VIdelME FolshAl HEht

L EE
B gL (o] mdE Urhiria & 5 ok wE )(2014)9) A7
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asts o g7t AREYR ghaolA F1elgTa AR olslolE Arp|gF
o] ¥95% AB|go] Foldrh: AN e EABTH Amihud and

ofo
o
o
B>
>
Nt
rlr
dlo
0
IS
folr
i

Mendelson, 1986; Easley and O'Hara, 2004; Hughes et al., 2007; %54 %253,
2007).

TFAHoE AHEH Amihud and Mendelson(1986) HH|g]Ao] =2 st
A F2A8 wjenj g iatol = Ad Aolal o] Aen&-& WA AT AEH]E
S =49 Aolgta F4s ) Easley and O'Hara(2004)+ AMAARE HE3E 95
FAALL F 56k Rek TR} Atojel] HHH|hAo] WA ste] FHE FJ5ekA] R}
g A w2 fEEYgvds st St ol ARH|A Y FF
o] F2& 7IYdl dial FFAAEe] ARLAPS A AA st ST ES =
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49T st WO SpolsiEAAEe] BYAEES Bekstel A ARG
o 878 gedrhd AurlRel FEol b AuSAGol 42 BS FGAEY
o A7 AR (=) AT B Ao e Rolek weba] Al

o] 2 7193 A2 7ol BGAsHol A7|AREH| Gl wA= FEe] Akel7t 9

7Hd 3) ARHIRR ] wE} F9AeH2 7199 A7 & mAlE 9
gl zpol7k Y& Aol

Ehdeid o]eldt giFo] diitr|gd Aol e E fofdhA UE=A
£ F/H o gelatust gt ot d e duylslel] HlE) AbgarAl B A
Fo] Aol Aol vk EF epoleldAIAES qFrE Aal AR
o] & dtE/ gl sl Bt AAsta A duE e i o
TEZIGACE B2 AFEATIES 71REAA 2 = ARA A Ee] FAlEAL
o] Bl W A4=4< #A7F 7Fssith webA diarr1 el &3 7]
ge mFR g Ael SakA e J1ge] ws) Aungy o] 4ad Aol
(uh] 9], 2012).
A o] iR ES TR Aulx 2 S8EA
T BAOR Qg F-FAAE] AdIAte] AR AnE
o Apde) i A Arel FeAu ARV MR A Ed dEEs
A7 o §7] wiel FRANE ddo] ditRrId e S g2 71dE
of s o 2A 2T = o

oleld it dHEe] &5 ARAA ] JdFe vA= ke AeE

BN

il

I
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o

=8
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2

Mz o
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(1) B3G5 A7) 420

d9AeE o] AIAER Gl MR dFe B As) 23 A 1e A

F5] 99 AHed AFRge dew g

CoC= o, + B3, MA + B, SIZE+ 3,LEV + 3,BETA + 3, BM (1)
+B,CV+ B, PTROA+ Y, YEAR+ Y JIND +e¢

<>

= Py, ¢ PEGEYS olBdle] T WAL G
~ Fppey ¢ MPEGEHE olg3te] 4% 4128

~roy MBS o8je] AR A S

LEV i F5AA7 4%

BM R - AR g
CV o AREA} oo ZAe) wEAS

PTROA 1 §MA7A=0]0)/ 2715 A4
YEAR : d=yuis

IND e
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(e A0l ¥252 7de) AIEge] FolEAE AFehe
Bgolth, AFAFAL ekl MAS A% fo] FAHOR fe% HH)9 @
2 Ut A9AE0] 242 AR G0l F74ES ke, MAS] A
S BARCR R ()9 g ety AoAsEe] 1255 A

M

O::‘
re
—
=2
=
)
D)
re
=)
o
=,
o2
o2k
o
N
o)
o
hl
2
~
2,
in
N
2
=
F
4
i
e
=

Aol o3t P zen| P ol (Fama and French 1992; Gode and Mohanram
2003; Botosan and Plumlee 2005). F-AHu]&L AFARS Hehds Ax2 54
il o] &% AF9go] Arh(Francis et al. 2005). WERE AAA 99S e
s Aoz AAAY Ado] &5 A7|AEH] 82 ot (Sharpe 1964; Fama
and French 1997; Sengupta 1998). -7 —AIA7IA | && 7|45t Re} A7

Aol SAA Hep= 7IEeIde A s el F71sttiFama and
French 1992). AF-EA7} o549 WeAs d5ud7Ige] Fuiss 9
sl 71949 R3] E8AS v dth(Botosan and Plumlee 2005). #}7]

T2 At A 545 Sl Asl A

2L
Yo
=

oo
=2,
of
g(H

o
as=)
)
rir
re
k1
e
rE

AdAselo]l Arngge] nAE d3e Ba) A% M 28 PFa7] 9
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BAS = a, + ,MA + 3, SIZE + 3, PTROA
+ B, TURNOVER + 3;VARRET + Y IND + Y, YEAR+ ¢

<HFdR>

BAS = 9 (mrjrsrixtol/my et bE o) o et
MA = 392 584

SIZE = In(A|7}E=N)

PTROA = WelAAHE el /3 7] s At

TURNOVER = (QdANG 45449 1d Het

VARRET = 4EFA5ES 19 2594

IND = A mwa

YEAR = Anru|Hg

BYPoA AR wEHo] =545 AHB[gF o] YolxttH mao AF g2

TAXNOE gt 5(-)9] go® odHa, AP o] H&E JuH
o] wolthd ma ol AFE BAHCE Fo3 %(+)9 Fo i

2 2o E Aangdy ddd Aol wel guujdige] 43 = A

O % qAHE HFES FAWMTE ARSI R 2 719 RIF 2
Aol vs] FrEuAS Fol7] 98 o B JHE Aoz I oz 7]
th3ttH(Foster, 1986; ©]A3ke} &45F, 2005). 7| EESE A8 Y& 454
o AARIHS o] 83U Comprix et al., 2011). F77F =& F24& od%F
o Bfe vhsAoel wornw ARSI ()9 AV odEH(Cheng
et al., 2008). RHA 7FAo] %2 F2L FolE9 WEAol & 4 Slth PTROAE
FodE Uehiim Aol & VIS ARHUIA ] AT Zow o dHtt
(Comprix et al., 2011). FUEHEAEL 7199 A4S Yepiy HEsdo] &
A9 AXn|Ho] & Ao s dJEtH(Cheng et al., 2008). Ppx|To g Ao E
A Arel BEAEE SAs] 8 Ao s AEgnHsE B8l

i

o
)
o
i

_47_



294

T

-

st

°

=
=

sto] 4

S

A 7
Demerijian et al.(2012)¢] <=}
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3}t Demerjian et al.(2012)
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(1) d47s
= e A 24

E

Demerjian et al.(2012)
Bl

(DEA: Data Envelope Analysis)
[e}

o]

<
il

AN ofezo] =
I

3t 7

o] Me§Ao|A] DEARH S| =}

=

[¢}

| Agrelr g 91(2013)9] AolMe= #

2k, Bl 2

°©
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=
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=

7195
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o>

@ 19A4:: DEA(Data Envelopment Analysis)ol <
[e]

Demerjian et al.(2012)
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Thanassoulis et al. (1987), Spottiswoode(2000)
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_ SALES (9)
7 9, COGS +v,8GNA + v, PPE+v, INTN

<HFAE>
Sales: 925
COGS: mj&47t
SG&A: ¥ 2 dukzieu]
PPE:  F3ARH =/ A -EA A4 Z AR -1 221t

INTN: 24k

@ 297: EH 3| AFEA S o)L ARy =A
Demerjian et al.(2012)& 7|4 & &4 ZAA o= A Ho FFE mA= 7]

A5l aclel EAet7] wEell 7197t (Assets), A48 (Market Share),
AT 55 (Free Cash Flow), A¥ ¥ ZAAF(Firm Age), AFFF -2
(Business Segment), 2|3+ A4 (Foreign Currency) 5 67FH4] 7]HEFL20S
7199 & maAolM At 9 2013; o] 9] 2015). 67H1=

FagloR NYasdel JBe ML WrUS ANG ofE e g 3
A

et
N
o2
it

L]
ol WeS HEeE A& ol&ste] AYEE dxSdaNE ¥ EY

S|AEA S et 71 a8l 71ost
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EEe

[ 8924 8 FGAd 54)

FIRMEFFICIENCY,, = o+ ,LNASSET, ,+ 3,MS, , + 3, FCFI, (3)
+ B, AGE; ,+ 35BS, + BsFC., + YRDUM+ ¢,

<HFAdE>
FIRMEFFICIENCYi,t: DEA®A o] o8 71919 a84d A
LNASSETit @ SAFe] ApA= 1k
MSit @ siEe/t7] Al &gk 719 s &
FCFLt @ AT a5 (=9l -ALHAHE—FAl o) o] 0BT} AW 1, ofH 0

AGEiL : M F oS
BSit : ARIFES
FCit Sl ()siaatele), siskabted, @A), slade)e Ay

(2) A7 ARER] &

A7\ A2 S Fetr] el SHAllA ol ARREAL Sl WS ZIjo|oRY
(Residual Income Model)oll ¢]gt ¥ (Claus and Thomas 2001; Gebhardt et al.
2001)3} Z3o]l AR 3 (Abnormal Earnings Growth Model)ol] €]+ ® (Gode
and Mohanram 2003; Easton 2004)°]t}. z3po|e]r gL Wr)s=ole] 2 z}7|z}E
(=2 =7+ Atole] dA3s #A(CSR: Clean Surplus Relation) 2 AAZ §E%

Folth. o714 ZIpolfolgh F5:9] djo]os ZIsl= o] uldit) X

ool mH L Altholelat slejolelo] Il 2HE Fol wAe] FHAA

A7) AFEB] 8-S A E17) 9)te] B Ao A= Easton(2004)¢] A|A3 PEGEE
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7} MPEGE¥, Gode and Mohanram(2003)0] AA3F GMEE Sol <3 A 7}X]
FAR O HAAE ARGl A5 1F1(2009), 11FA(20092;2009b), X%
Z138](2010), °]=9 2(2013), o]&74-aLEA(2014) T2 Al ¥ FAA
oz A7IAREH S-S AT B A s A7EA S 5

AoAE =o]7] fall Al 7 SAA Y] Atk coo)s Al F7lskith
3

o W2 A7) &2 the o] FR

Tyeg = \/(FEPS,,,— FEPS,,|) | P,_, (4)

peg
<HFAE>

FEPS,, .\, FEPS,, ., = 27ZF t+17]%, t+27]% o SFd<=0]9]

P = td%E 72T}

PEG E3ol 7|duld-& x3et MPEG 232 F3udso] 02 4% PEG 23
2

Topeg = (DPS, 4 1 + \/DPSM+4 x P, x (FEPS,,,— FEPS,,,) ) | 2P, (5)

GME3-2 t}2-2] Ohlson and Juettner—Nauroth(2003) 28-S o]835to] z}7|AFE
H8-S FASIY. PEZES /M 298 udysr] 98 FA oA g
3%E A7ste] AHEETh GMEES A% 2 A3 Gode and Mohanram(2003)
2 T golged 3%E et AFEsHl3L(Gode and Mohanram, 2003: 403),
Feuteke] A 2000-2014d Het AHAEZRAGTE 2.9%U S b W 3%9]
280 ol Ankel Lo dukste] ARSI,

8) [AHIXKIE IS E]
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T7HEAEENA BEleta v w8 T FAeIAE g & ¢ e AES
FRFaga 1264), 219, 39, 59, 109, 209, 3049), EHEA(1Y,

919 &, 2:dE)e] Qirk o FellA 2000914 201437HA] o A-Eo] B EAEHA
e TaA(20d, 30:d) 7 TAFAIYE)ES ALt shhs Aeste] AgE
k. Se] dRyATelM FRABDE AHgdE AeE AT 2T8,
2010), EEADE AHgdhe A% AeEl(eled -1, 2013 W%l 9,

2014), ¥ =RAAE EEAN)S ALEAT).

—l>

FEPS,
reu=A+ \/A2+(1%71+1)(92_(Tf—0.03)) (6)

<H5d>
A =1/2 ((r;= 0.03) + DPS,,, /| P)
= W9 4E (FEPS,,,/ FEPS, , - 1)

b RO AE(1MT] BN 018

Y | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | &
R|23 | 41 |28 | 35 |36 |28 |22 | 25 | 47 | 28 | 3 4 | 22| 13| 13| 29

Ag: =7HEAEE (kosis)

9) [AZTIZE A, BRI, CEEAS $95]
T2 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2008 | 2010 | 2011 | 2012 | 2013 | 2014
ABH) 850 | 666 | 647 | 493 | 445 | 4A66 | 507 | 542 | 579 | 510 | 459 | 411 | 343 | 316 | 298
B(14) 7690 | 5450 | 5190 | 4420 | 3920 | 3970 | 4680 | 510 | 5120 | 2910 | 2950 | 3420 | 3120 | 2660 | 2437
B34} 8300 | 5680 | 5780 | 4550 | 4110 | 4270 | 4830 | 5230 | 5270 | 4040 | 3720 | 3620 | 3130 | 270 | 2589
BGH) 8670 | 6210 | 6.260 | 4760 | 4350 | 4520 | 4960 | 5280 | 5360 | 4640 | 4310 | 3900 | 3240 | 3000 | 2836
B0 | 7.760 | 6.860 | 6590 | 5050 | 4730 | 4950 | 5150 | 5350 | 5570 | 5170 | 4770 | 4200 | 3450 | 3280 | 3.183
Bl2oH) - - - - - - | 5370 | 5440 | 5600 | 530 | 4980 | 4340 | 3530 | 3460 | 335
B30} - - - - - - - - - - - - | 3130 | 3570 | 3480
C1d) | 7.810 | 5450 | 5.190 | 4.420 | 3.920 | 3.970 | 4670 | 5210 | 5330 | 2.980 | 3.030 | 3550 | 3.140 | 2660 | 2445
cor1d=) - - - - - - | 459 | 5000 | 4960 | 2120 | 2.360 | 3300 | 3130 | 2600 | 2.391
ClHE8) | 8240 | 5740 | 5720 | 4590 | 4090 | 4240 | 4830 | 5330 | 5470 | 3840 | 3670 | 3710 | 3160 | 2750 | 2529

g =7HEAEE (kosis)
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npA ko g Al 7EA] SA2) 9] Fatgk(coo)S Tl Aol ofate] AkEsiSitt

COC= (Tpey +Tpeg T Taar)/3 (7)

peg

(3) AKEH|HA

AHEA A 3 SAARE Erearixtol(Bas)E ARSI W4 a 7}
2to](BAS)+ Chiang and Venkatesh(1986)0l 23l Aot o]F Y] A%l 9]
= RAEAHA SAA oIt v EriatolE APATES wrste] dHE v en
FoatolE A viErkel wigte] B o w vro] dEAIYEE etal o

2 AxHE Fetel =A3FATH Andreou et al., 2013; Choi et al., 2013; &1

O

|

ool B4 giA7ZRe 20009 5-E] 2014Wd71A] 0], o] 7|7F ot wid 12

g
A A4 AHERAel A48 719 % Aol B4 was] 8 teel ®
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7t oleZ Aol Mok wAY 54l 2 AuFAH Sde Ak, o)

A\
el
(@]
Vv
rlr
e
r PI
Ta
fo
>
o
i
")
o,
S

R 7= 7P 18] # | 7R 29 e
129 A4 38 &8t 71y 9,202 9,202
AHEAEA 7] A< (89) (89)
2 At Hast x5 F3lo] Brksst 71 A9 (7,233) (1,779)
HEHR 1,880 7,334
Aol Bk AR A o138l e] dloJEH|e]~Ql TS20002k NICEA 83
MR R(F)e] AFAZAE dHolgu|e] A~ KIS-VALUES o]&35}9 o, AJFEA
7} o]9 &4 AR e Fn—guideE ©]-83I3ity. 53] AFEA7F o] o SA]7F EA4
S g T 2 AT Zask Age] o] BErbss 7|9 Algsta Be ¥

o] 9ot a9 1%ollel sidete dhe 4 B deks] 1% #eE X

(winsorization)ste] =219 FaFS AAsITh o] A¥ 2 A9 HEFREL
M 15 ASs] SRk 1,8807]9 -zt M 28 eehy] 97 7,334719 -4
otk 7k 1o gk B b 22 o) ARdA o R AN G5 5]
Al AFEAE dSA7F EAHA] Fe 719 EC] AEAN7] wWEeln 7 29
FE FE 7MY 287 R Yo BAEGS Wl Aol Aol sk

&2kt

AdE F2E F 15 Aoz ERENTE <3 6>0M B wheh o], AfH]
28l 71 2 HleE Axskal 9lew s, i AlEgde] 1 HE wRth 7
19] Fol A AMu2ge 39470 7]9-AER AA 9] 20.96%°]1L, s}, T Az

prac 19
o] 2137) 719 A== AA 11.33%°|t). 7Hd 29 FEAME= An|ay 59l
170078 719 -A== 23.18%0]H, 348}, 1% Aol 92170 7P -dA== A9
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r)~

A

M
e

M 19) EE

714 29 B2

A

N T/341(%) N T3 81(%)
AEEF, 55 Axd 125 6.65 537 8.01
A, 98 Az 55 2.93 147 2.01
=4, Fol A=Y 30 1.60 37 0.5
a8, nR A=Y 213 11.33 921 12.56
ofoFE AxH 78 4.15 376 5.12
HE% A2 35 1.86 136 1.85
F& Az 105 5.59 473 6.45
A7, 98, ALAZY 164 8.72 574 7.83
A7), A Az 142 7.55 472 6.43
AEA), 5N Az 140 7.45 390 5.32
A7), NAETFY 61 3.24 164 2.24
2184 137 7.29 620 8.45
L 157 8.35 539 7.35
&5 44 2.34 198 2.7
Aqu 2 = 394 20.96 1,700 23.18

A 1,880 | 100 7,334 100
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Aﬂ 7]—;(] Eaéoﬂ ‘O/]‘(:j; X]—7]Z}-E—H]‘% Tpeg’ Tmpe;p TGJJ'O/] Eé %}% Z}Z} 0157’
0.169, 0.1680°]t}. Al 7FA] 2& 9o Ap7|A2n|g-2] Fd¢to s SHS cocte Hat
o] 0.165, EHAE 0.0700]t). AGAss SHA9] H gk —0.0060] F+

A= 0.0940]

p

fil N gk FEFHA = Eavds T3k = hak
COC 1,880 0.165 0.070 0.031 0.151 0.474
Tpeg 1,880 0.157 0.069 0.028 0.143 0.472
Trpeg 1,880 0.169 0.071 0.038 0.155 0.472
Tau 1,880 0.168 0.071 0.022 0.155 0.479
MA 1,880 —0.006 0.094 —-0.972 —0.001 0.639
SIZE 1,880 27.389 1.667 24.048 27.294 31.146
LEV 1,880 1.024 0.820 0.079 0.843 4.748
BETA 1,880 0.888 0.368 0.131 0.864 1.748
BM 1,880 1.159 0.912 0.151 0.879 4.800
CV 1,880 0.213 0.172 0.010 0.160 0.999
PTROA 1,880 0.079 0.074 —-0.137 0.071 0.290

F 1 AFA

COC : PEGEY, MPEGE3¥} GMX.3

ofh
o
0
oo
ol
o
2
o
o2l
o
=
=
N
[
I
ofo
Lo,
ol
=Y
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peg
mpeg
Tem
MA
SIZE
LEV
BETA

g AR IR

g WAL | ARER]E-

g WAL | AR H]E-

COC | Tpeg | Tmpeg | Temr | MA | SIZE | LEV |BETA | BM | CV

Tpeg | 0.990%

Tpeg | 0.996% 0.976%

Taa | 0.997¢ 0978+ 0.996%

MA | 0015/ 0.018 0.015 0.011
SIZE |-0.279%( —0.243%|—0.305%| —0.283%| —0.056*

LEV | 0.287% 0294+ 0.281% 0.281% 0014 0.030
BETA | 0.105% 0.133« 0.085% 0.096% 0.077% 0.231% 0.262+

BM | 0.338 0.299%| 0.369% 0.340%| 0.033]—0.499% 0.070%|-0.078%

CV | 0.354% 0.382¢| 0.334% 0.341¢| —0.027| 0.076% 0.179+| 0.116% 0.055%
PTROA [-0.313%| —0.325% —0.304%—0.305%| 0.104%| 0.156%|—0.398% —0.144%|—0.352+ —0.359+
T 1. W] ggk A < 7>S FE.

2. *2 5% Tl FoFs on|
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Cv 940 0.230 940 0.196 4.28 s

PTROA 940 0.064 940 0.093 —8.68

F 1. g Yok A <xE 7>S FHE

<# 10> FFAFeE I A7|AREH &9 37124 Aoy, FPAe S e
A7) ARG SR} AR 5% oA o 5(-) HEAS BT
olggt A= FFAeHl w2E V1Y TRl FAAS dEFS v ¢ s

7131 BAke] WAIZMAE E&A ol A Al e
U A8s gusit, Adasdy) A7) ARn g0 398 2

=
A IREAAE] AT NWS F2AA GREAE] LT Fo)

_l
|

>~
Rl
N
10
g
s
o
N
)
off
2,
tilo
o
[
>

<E 10> AGAFER ARl ge] 372

CoC'= a, + B, MA + B, SIZE+ B, LEV + 3,BETA + 3, BM
+B,CV+B,PTROA+ Y , YEAR+ Y JIND +e¢

CcoC Tpeg Tmpeg Tem

rE

Al tik Al t&k Al t&k Al t&k

Intercept| 0.456| 16.85 #ec| 0.433] 16.32 == 0.473| 17.31 =e| 0.462] 16.52 =

MA —0.028|—-2.09 = |=0.026 |—1.96 == |=0.028 [-2.10 = [=0.030|—2.15 =
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SIZE

LEV

BETA

BM

Cv

PTROA

Ay

Racshl

—0.012

0.020

0.024

0.019

0.075

0.051

I
o]

el
B

—13.04

11.02 s

5.80 sk

9.70 sk

9.03 s

2.39 sk

—0.012

0.020

0.028

0.017

0.080

0.037

I
o]

el
B

—12.74 s

11.08 s

6.91 sk

8.86 sk

9.78 e

1.80 *

—0.013

0.021

0.022

0.021

0.071

0.063

el
B

I
o]

—13.36 s

11.15 s

5.16 e

10.62 s

8.44 sewx

2.93

—0.012

0.020

0.023

0.019

0.075

0.052

el
B

el
B

—12.71 ==

10.59 ==

5.25

9.40 s

8.68 s

2.37 s

Obs(N)

1,880

1,880
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R—-Sq

45.46%

42

.65%

=
T

2. owEE Rk ok T

1.

W4

B Ao iE
JCERE:

Ho

=

L

4

A

3

)

Kol
o=

HAX(CoCi-)E EFo| 3

A5

A ol

A4

SAIBL7] 913 Chen et al.(2011)°14 #|AJH H

o A7k WAy

-

1w

3

“

17

pu

wgol E3she

()9 groz

A

11%

ZY7} 1%, 5%, 10%

T2

F7H o7 A @A el A7 AN
2Ae ndsgi. At
o] %7] wWito] Ap7|ApEuHgo] vk Ao ofg} 27| AHEH] &
o] A Yot o= &

st 2

°]&

0]
oS

sk

A3t2 MAS AlTE

FEAN folFe o,

goll A=
23} A7) 2] &

?_
4 o)

<3 11>

o g4



<3 11> YA

[e)
e &

Al 324

CoC, = o, + B,MA, + B, SIZE, + B,LEV, + 3,BETA, + 3, BM,
+ B,CV; + B, PTROA, + 3,CoC,_ |+ Y, YEAR+ Y JIND +¢

COC The Tmpe Ta
2= peg peg M
Al t&k A= t&k Al t&k Al t&k
Intercept 0.377| 11.65 #== | 0.366[ 11.52 #== | 0.386] 11.9 s 0.377] 11.33 sk
MA —0.033|=2.13 = |—0.035|—2.31 = |—0.031| —2.00 = [—=0.033|—2.04 ==
SIZE —0.010{=8.94 ==« |—=0.010|—8.92 #== |=0.010 |—=9.12 == |—=0.010[—8.64 s
LEV 0.015| 7.40 #=x 0.015| 7.52 == | 0.015] 7.41 #=x 0.015] 7.16 s«
BETA 0.022| 4.86 #=x 0.026| 5.69 == | 0.020] 4.45 #=x 0.021| 4.38 #sx
BM 0.019| 7.94 s 0.017| 7.29 == | 0.020] 8.69 #=x 0.018| 7.68 =
Cv 0.057| 5.52 #ex 0.064| 6.30 == | 0.053] 5.04 #=x 0.055| 5.15 =
PTROA 0.040| 1.71 = 0.031| 1.35 0.049(  2.09 = 0.040] 1.67 =*
COCi-1 0.186| 7.24 == | 0.170[ 6.73 %= | 0.192] 7.45 s 0.196| 7.39 ==
ey £} £} % bt
A £} £} £} 2}
Obs(N) 1,315 1,315 1,315 1,315
Adj R—Sq 50.96% 51.88% 51.46% 48.96%
T 1. COC1 Wl 7HAl AR 7| AR S 219 dde g 7[epd o] AW < 7>5
2.

D, kR k%

p

o
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A7 AN A A% 2| JGR G L ol Rt de] V2 AT
A5 &obA Fa vgolfF Ao R A7 AN G ARYetr] wiel AR

A71ke] o= Y9 (analyst forecast optimism)9 ¢S ¥ IA S 4 Utk
o5 FH37] Y3l Hail and Leuz(2006, 2009) 2 Chen et al.(2011)<
7 A5 AtE SANMsE It gtk 2 ATelM e AT s =0

AN L AHAFE)E BAMES] et} F7HH 0z A,

1

A3

oy
by

H
[\]
vV
oy
Y
oX,
M
1

COC:CZ]+ B]MA‘F BQS[ZE‘F BJLEV‘F ,84BETA+,85BM
+ BsCVA+ BPTROA+ BsAFE+ X YEAR+ 2 IND+¢

P (D) (2)
A7 A5t EAl 719 221=H3

MA —0.042x (0.011) —0.042x (0.010)
SIZE =0.012xx (0.000) =0.012xx (0.000)
LEV 0.020=x (0.000) 0.020%= (0.000)
BETA 0.025%x (0.000) 0.025%= (0.000)
BM 0.022#x (0.000) 0.022%% (0.000)
Cv 0.052#x (0.000) 0.052%= (0.000)
PTROA 0.036 (0.138) 0.036 (0.152)
AFE —0.000 (0.645) —0.000 (0.558)
Constant 0.377%#* (0.000) 0.377#x (0.000)

Obs(N) 1,238 1,238

R—Squared 0.500 0.500

T 1. AFE = [ AFE4 ol S5X-HAZA] | /47152t
7|eF WP <3 7>& FHE

. pval in parentheses
Cowx xS 7Y 19 59 4+

B~ W

Foll Al felghe o)
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O

A EMAT <i 12> (D3 2ol AFL47} o] dSeakE SAMpl

EFRIE JGAAT AT ARG WAL BARCE FolF ()9l WA

AUIAARAAAE (312 FHE 5 Q7] AR WFAT
A 7] G A19PE FelzE BAS 2HE 244G FHoR Fasg,
<E 12>9) ()94 B s gol J1E FelaE BAE TTE A %
YAPses} A7 ARG FAROE FolF 2(-)2] WA} Fslo] A 19]

AZAWL §ARE BAY 5 gnk,

i

<H 13> FoWssd 7sSAYot. ARHidS Yehl= BASE Hd gk
o] 0.014°]3L, A48 Het= MAY H2 -0.004 ot}
<i 13> 7|=EAE
S N Jdg | BFEx | HxH =% gk
BAS 7344 0.014 0.015 0.001 0.007 0.122
MA 7344 | —0.004 | 0.104 —-1.058 | —0.004 0.891
SIZE 7344 | 25.593 1.751 22.607 | 25.263 | 30.514
PTROA 7344 0.044 0.089 -0.291 0.043 0.284
TURNOVER 7344 0.012 0.018 0.000 0.006 0.109
VARRET 7344 0.031 0.012 0.011 0.029 0.066
1) ¥MFA9
BAS : Bid—Ask—Spread
MA P A9
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SIZE AR AR gk

PTROA LAzl / A7 EAR
TURNOVER (LA AR 19 B
VARRET L QuFgelge] 19 BEHA

<E 14> WFEY Foj& ARIARA Aoty AHM|gAE Urhe
BAS®} A9AsHES YERlE MAS A= 5%FFelA fFofskAl &t
(10%Fol A= 9]). BASS BE TAHTEIE 5%1A o3 dadAE B
%tk MAT® SIZESH SAASR frolgh AadAE Holw, SIZEx PTROA,
TURNOVER, VARRET 9] W¢t SAA SR st AadAlE Kol 3l

<E 14> S0l FRpARA

il BAS MA SIS PTROA TURNOVER
MA —0.021
SIZE —0.281* 0.008
PTROA —0.028% 0.250% 0.294=
TURNOVER —0.155% —0.023 —0.238* —0.202%
VARRET 0.055% —0.029 —0.302% —0.241% 0.633*

1) W] e AMe <% 13>5 F=x

2). == 5%l freleks ol
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<3 15> AgAsEel w2 7199 w2 VI9de] ddiEa A
AAAEHo] 2o A | APALTHo] Fe Aot
= t&k
N Hat N Hat
BAS 3,672 0.014 3,672 0.014 1.11
SIZE 3,672 25.553 3,672 25.634 —1.98 #x
PTROA 3,672 0.021 3,672 0.066 —22.66 *xx
TURNOVER 3,672 0.012 3,672 0.012 1.49
VARRET 3,672 0.031 3,672 0.031 1.51
1) Mo ek AMe <% 13>5 F=%
2) wix, wx, x = 22 1%, 5%, 10% FolA F2ldhs on).
3) 3FEH
<X 16> A8y ARv|A e 3|ARA djolt), HYAeH-S HRH
A FAHCE 5% FTAA Fos 2(-)Y #HAFES B oy A=
AR sEo] =575 7|99 o9l A% =11 7|y S5y dHY JRE AP
ox FAste] wrp gaAow EAANA 7|9 THHE ddstng T]ge
S0 wWE AR QT o] ZojEo] AHN|A L FFo] TAasheE Ao A o]
7Fsskoh
<3 16> Z9A-eH s JHutA el 8924
= AT tak
Intercept 0.087 47.58 x*
MA -0.003 —3.58 %
SIZE -0.003 —45.69 **
PTROA 0.001 0.61 #*
TURNOVER —-0.140 —~18.16 **
VARRET —0.044 —3.15 #*
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1

Raild x9
A=H ] xe
Obs(N) 7,334
Adj R—Sq 70.78%

) Wil giE e <¥ 13>& Fx
A

2) w02 42 1%, 5% T

D) Arnthdat dgasd R AVARREE

L

14 19] AZAT AARFsE] Be A AR o] o] vhobA s

(oF

¢

o= Vet ol d A3 4 12 AAs AN ANRR] BHo] e
AR A9 7157k FAH GG M)A 5 odE Ao BAFSAS e
AF|ER GREAAGe] fFeh Folge] gasy] Eolga SN 4 vk
Te} AR e 42 RolE ARyl & AL FdArsHol
A7) AR &2 RFEAE Sl Bat ol

<E 17>& AuHeige] dold o)A 7

o Aot A=A Lolnud HYF 439 AFATE thehanh

<E 17> 3950 A7 142G 2 R

CoC= o, + B, MA+ B, SIZE+ B,LEV + 3,BETA + 3, BM
+B,CV+ 3, PTROA+ Y, YEAR+ Y JIND +e¢
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Y A AuHYe] 2 Qe

o COC P — Tam
Al tak Al t&k Al tak Al tak
Tntercept| 0.620] 13.45 #=| 0.586] 13.02 =| 0.653] 13.98 = 0.622] 12.88 #=
MA  |-0022 |-1.18  |-0.019|-1.04  |-0.024|-1.27  |-0.024]|-1.20
SIZE  |-0.018 |-10.77 s |-0.017 [-1049 = [-0.019|~11.21 #=|-0.018|-10.26 =
LEV | 0.023] 7.19#| 0.022] 7.09=| 0.024] 742 0023 6.82 =
BETA | 0017 253= | 0025 3.69+| 0013] 189+ | 0.014] 198
BM | 0.013] 475 | 0.012] 449=| 0015 523 0013 4.37 ==
CV | 0069 4.88#| 0075 5.48w| 0.062| 4.36 | 0.068| 4.67 =
PTROA | 0.033] 099 | 0.026] 079 | 0.043] 1.28 | 0.030] 087
=il x3 xg xg x3
Arrin xE 3k x3t 23}
Obs(N) 940 940 940 940
Adj 43.33% 43.18% 45.01% 40.59%
Rty 33% 18% 01% 59%
sid B @ JHEH|HH o] 2k
o coc oo — o
Al t#k Al 7k Al t#k Al t#k
Tntercept | 0.343] 8.86 #| 0.326] 8.48 =| 0.349] 9.01#% 0355 8.99 ==
MA  |—0.037 |-1.99 = |~0.038|-2.06 = |-0.035|-1.87 * |-0.038 |-2.02 =
SIZE  |—0.009 |—6.74 = |—0.009|—6.56 = |—0.009|~6.80 #=£|—0.009 |~6.79 ==
LEV 0.020] 9.12 #| 0.020] 9.17 =+| 0.020] 9.22 =% 0.020] 8.89 s
BETA | 0.036] 652+ 0.037| 6.92 = 0.034 6.30 % 0035 6.30 ==
BM 0.020] 7.09 == 0.017] 6.12 %= 0022] 7.87 = 0021 7.22 #=
v 0.083| 8.34=| 0.087] 8.85+ 0079 8.03=| 0082 8.08 =
PTROA | 0.053) 1.98= | 0037 1.38 | 0.064| 240=| 0059 2.14=
aeee | =@ e e ET
e | g 3 g e
Obs(N) 940 940 940 940
AdiR-Sq| 5L11% 52.36% 51.15% 49.58%

T 1. Wl oig AH

2. wEE kR K

Z+7r 1

< 7>5 FZ.

%, 5%, 10% Tl freleks o).
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MAS] A47} 5%elszda EAHoR

MAS] A7t EAHCR 79

Az ge) 7H43)9 A
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—0.059%*
(0.037)
=0.019sses

-0.011
(0.543)

-0.007x
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MA
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18> AFEA7Le] 2 ARu|y
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(0.000) (0.000)
LEV 0,020 0,018
{0.000) (0.000)
BETA 0.024sxx 0,031 55
(0.000) (0.000)
BM 0.026%%x 0.016%=x
(0.000) (0.000)
Cv 0.04455 0.056% 3
0.005) (0.000)

PTROA 0.005 0.053
(0.859) (0.134)

AFE 0.000 -0.000
(0.529) (0.430)
Constant 0.26 7% 05545 5%
(0.000) (0.000)

A= 3 3}
AR =3 o
Observations 602 636
R-squared 0.630 0.444

T 1. APE = | AAF-E4 o] SX-A5A] | /-7]|FAAE

2. 71E} WEE <% 7>8 FE.

3. %

1__

FE pEhS oJu| B s s

« 22 1%, 5%, 10% S foI5HE o,

o | de a5 Ad R e a5 opd Hd
Al t3k Al tak
Intercept 0.078 22.26 #xx 0.083 30.74 #xx
MA —0.003 —1.54 —0.004 —3.49 **
SIZE —0.003 —22.61 ##% —0.003 —27.31 ##%
PTROA 0.010 3.98 —0.001 —0.41 #*x
TURNOVER —0.298 —9.97 ##x —0.135 —17.34 #%x
VARRET 0.006 0.18 —0.025 —1.68 *

_69_



SN
ﬂuﬂu%%
Lo
Ll Ao I INK
D~
SN
au_]mUMM
[oe]
ﬁiﬁilyAm
Lo
A
I
wagmﬂ
JIB | O T
<3| B Z

Nd

Tl

oj

A7 1%, 5%, 10% oA

1
Ju

*

’

2) ki sk

e

bhck dhiter1e)

S

e

o o

(=) #AE B

- “

A3t AP en Auny

=]
24

i3

o

|

o

‘._A.UﬂO

ﬁo

ENyl
<
il
)

ol

o] ARy

=
o=

o= At

&

_70_



e a7k BA gk

S

Aol
b4 BN A A7) A

°
pal

THA =

g AdEs

ApEH] g3} ofr

W
g
e

SH|

k

4= 717Kl

o,

o}

o

o
Y A

l

__ao

o

=

{ 2.9kt

I

A}
=

Aetel] FA4F F5A ol
o %

1

0]
sl

-

o =

o

o FAbel of

]
H

7]

T

-

],

& 9pEAR

dBAY 7

==
Ry

s2o] 94

L=

T
-

2 93 FA4

=

o

offl

o] 1]
o 273

=
=

=
=

1, AR

ted WA A7 AR S
}

9B A
A7 95 AA

o

-

-

37

3lo

=

Kol
=

=

o]
=2 A AE

_71_

}7] 9181 20009 HE 20149744
(=)o &

o

=

3}

°

|

gl
+]

23} A7) A ]

[¢}

A9A 5

A,
2(-)e)

al

A

7|AHEH] &S EAH o7 fo
D713 3IAR] WA 71|

H 7199 AAFEE ]

9



oAM= YA H I} A7IAREN] S0 B

198 2d2H

3 7

at7] 4

&7

o} 77

EERL

= o
Oa'\:

5 397

o AR

=
o=

=, 9t

MH

7

ojn
o

.

Ayz A 7hss

W ARRae] A % ojoje] Aol

& 93

]

%

o] ¥

A = A

3
Ak
=

SollAl A =%
ik = AR

9] -0l 8 #71
oloj g7t 71919 7}

=
=

A% 74

o ¥

oy

=
=

X

Ht} gipx o= 7

Aol

o Jrn|ty

=
=

]
A, RN o] ol wEbs YAl H ot A7 AR

A

gol =

ol mhE AR 9

S5 29

7} 7|2 pEH] go] B

O
T

=4

3

=13
=

|
O

A%

3slo
=

(—)e] AA7}

o
=

s

et o w9 n

o

o] WAALZ | AL e ]

T
=4

g]

T
-

A} A}

[¢]

A}
2ol 4|

Jo] A

8

Aol WAAF7| 2R G-0] AA = AR QB H| )

7

bl AR 5

S

g& o & A

=
o

_72_



bl AT-EA7LS] 71

°

AREA) 5B 295w

0
o
i

Yol 7047)50)

A
o

1

o waIgo] ditn)

A

]

%

¥t A

e}
T

o]‘

.

=
=

8 A

5

o ¥l

TFEZF A3 A

o

=
=

1

DR

af A AL

[}

b A% A9Asa greg

b3 49

E
-

°

g0l
=)
5 O

of el ®ut A

P o

5

I 7]
A7 7}

=

A, BdAe s WA A8k 3

A, e

A

o
3|

R
A

AN

=

4 5AHeE fo
SRR

=ig
5

A

ol

1A AAre] el e

4

I

s

A, FARbel o

=
=

kel
™

0]
oS

P
T

(i3
=

I~
o e 24

]

3

_78_

bole Al

o
fS

o

_]

3

o] RH|

A|A}
E’_ﬂ]

o

=

AR, A9A



ﬁo

o] 7199 AR FA 9 A3

=
o

)
oW
)

AL
10®

sl

AYATE 2

=

]

ko] iEA Az

7 5tEsY

=

ppx| ko2 A Hu|g]

el A o] <]7} 9l

=

)

LOM
xr
il

3t

17} &A)

=

=

A2 7} 4

Aoleh, =

o

ﬁ
N

hoh

3
T

o} x}=.9] A|ko] )

7o) BA &

do

A A7) A )

o

==
4z

Fvpo] el

5

Fo] AN AF7) A En] 8-S a1

AHES

1=

= -
::]‘X

[EE!

o

7}

==
SRR

A

ZE)

- 74 -



oY
]
i
re

2. 2002, TIQ7HRIE, | FEAL

3. 2009a. “wlFAlER HAAEL A7E WAAREH] Gl A= G AT

=

Y,
~
ofN

oY
oH.,
Lot

oY
o
ﬂl}g

Yy
o
of

oY
o,
=1

skl A|26@ A|3T : 9—44.

. 2009b. ‘MBI AEFZI} YAREE L] mR]= 8. Astd T A

264 A4z : 87-123.

ofo
&
o,
of
2
olf
Hi
o,
N
o2
oX,
i
=

BES AE, §38. 2013, “DEAE o]
mA= Qdakel]l ek A9, A I AAT A3 AlLZ ¢ 165-200.

e, v, ARE H9A, JAd, 3 9. 2012, William G
Nickels et al. Understanding Business. [3<d38te] o]sl]; . AWs=TAL
#H5zl. 2005. ‘DEAZIY A8 ol #gk A7, IAREAT A
269 A35.

2006. “TrAREAe] o]ele] Ay} 2| Eo] mX= JIF. IATAT A
319 A3z,

A, 2007 TAFAEEA T 7HAE7E L ZUAL

2010. PFze} Ao W A FAE, | StEAL

F 1999, ‘ool Hef sde] #gt A, =3 AEs] AgH Al
221-249.

AFA. 2009 “HEFO el s|Ao]o]—Al-o]e]e] xfo] Bl WA AHEH]-E- 3
o BA Ol #gk A7 S|ASAT A34A A1E ¢ 27-65.

fév), A, 2012, “AAjololzAo] ARn|go] MAE T, #AF

_75_



et 2012, “ARH|HA} NLSF

7 &
A235 : 165-188.

A
LA

xo] g, AFAHAF A294A
A, wEled. 2010, A9} ALs]y L ATGAL
. 58 2010.

719 e Az Tztsl} AR g 1A
=g - FR)Qe B, AANAT A35d ANS
B9, 77, Ad.

1 1229-3296.
sk, 2013, ‘=] %

Feagel 44 @92 A% XBRL A2
1 stel] B AT AR BAAT A3

, RS ALAILE 2006.
Alsk<

LI

337—=373.

‘AHA| Aol w2 HpFoo] ApHEA <l
T A318 A3Z : 215-242.

149", 3]
uhed o]E W, 2012. “SIANA XA 7)Aol A waly AuugHo] w3k
AT, AR EAT A30H A3E 1 409-430
ks, 2015, V19ASE Ao 54 ALY ARE|A Y Frbexst
of mA= g3, ghFhsta HHALS =i
ke

A<
a, ot

E 2005, “SARA] AlE
309 A23% 1 277-305.

A, AlE, g 2014, "ol FRA B AEA A A ARLHET. BAA]
g #1237 A45 : 43-78.
14, of274. 2011.

opx

TERSAIH ] 370l &y . A1BAL
ME, AxE 2012, TI])e ol el we AH| wiHddl w3 o
AL SAAY A13E A2E 141172,
Wi 2012, ‘WA A7) AHEH]E-(Implied cost of equity capital)”. SBLZH.
Seoul Business Letter
w9 w9,

2004. Krishna G. Palepu et

al. Business Analysis &
Valuation Using Financial Statements. "FAEE o] &3t 7ZgFA9}
AR 7Y L AIGAR

_76_



: 29-51.

4 A2

1 267-289.

kel

CAIL7A A4

Ul
=

LR
Apst A ww]e)

g

A

2008, “AlFEASE Ao w]n

=3

]

A
=i

=
T

<. 2005. “9]=<l

&

]_)

&gl

A304 A4

Al

[*}(¢
w9,

cﬂ_

109—-131.

< .

7}t W]

3

I

h 84

A3 AR oz A

“

. 1997.
shelA] 24 Al

< 2247,
WhEl %ol 7197 719 el Al

O

A= 2010.

3 748-768.

T A294 A4

Seo] u
1 257-297.

T, He4d. 2015, A9

3| AIStAT A40H 33

2=
Q)

1

3
pul

4,

|

(e}

O 31
.=

TEIAIt A2y

ot A, ek ot H¥k 1998.

111-134.

of mA=

Aol AIAREH] &3} G H A

159-193.

5

2 o]

7, 1F4. 2013, 71999 A13)H

o

< .

Q. IAAGD A22A 5

A
ax

A

TR T2} B A R A ek AAl g AFAT

sl AstAT A30¢E A3

o]|A3}, £AF. 2005.

: 33—-69.

e

. B

3 A1,

o]&<r. 2009.

‘S AR 272

2013.

3.

°|%

)

K

AR

|

(0]

AR AAYE A22d A6

=
=

M

Fr47

= 3] 7|83¢] 3|7

0 219-252.

o

— 9

e

_77_



484, 2001, “AFHEA T CEO 57437Fe] oA B o]&3tke] Aol B4

gatell miA= gkl wek AT A G AT A4 Al 0 1-23.

2012, “MRIHTES WAAIARLEET. SASt AT A3TE AlE
191228,

o1&3], 2012. TSI RE, g sHEAL 2012.

A, 2003, “FAEAR W T AREATLS] EA AR B7ole)o] A

(Quality)”. 71+ A132¢ A|4%: 1001-1032.

2. 2014, “AGAF AEEo] A7|AHRH] L] WA= G -d7|HS T4

2" A% 3 AAE A58 A15: 9-29.

&, 59 2012, ARFAIG} BEF7E AV AL Gl WA= G, 3

sl A|37A A1 267—308.

Z53]. 2006, “EU)RIFAIS ARBHA. AAY A15H A2

A, 23] 20100 2N gl HRHA, o]ejd St ApEn]ge] vA=

Qg | AAG A19P AT : 175-199.

& 2001, “BAHN G Mol Frbel mAl= Gl B AT F=5d

g}s]A] A294d AlT : 221-243.

HEd, #4435, 2013, “TFRS &=9io] Al el vzl @t AAA vk
TAHES; mgdTol iz ARY. 3] ASAT AI38A A25 1 525-591.
1], ook 2012, “AEB|AAN AbdA st CEOS w2
.3 AIAYE A214E A5E ¢ 255—292.

A7, 2013, AREA FA9] Ho] BRIAHEH] Gl WA= G, 3AA
g A2298 A3Z : 369-397.

o] 9%, AFA. 2008. “FUFAAGA A 2] 27| AHEH]
T, 3| AEAT A33A A1E - 97125,

ofo
y
o,
2
e
e
r o

_78_



<w9] A7>
Aboody D, J. Hughes, and J. Liu. 2005. "Earnings Quality, Insider Trading,

and Cost of Capital", Journal of Accounting Research. 43(5)
651—673.

Ahn, S. Y., S. M. Cha, Y. W. Ko.,, and Y. K. Yoo. 2008. Implied Cost of
Equity Capital in Earnings based Valuation Model: Evidence from

Korea. Asia—PFacific Journal of Financial Studies. 37 © 599—626.

Akerlof, G. A. 1970. "The Market for Lemons: Quality Uncertainty and the

Market Mechanism", Quarterly Journal of Economics. 84 : 488—500.

Amihud, Y., and H. Mendelson. 1986. Asset Pricing and the Bid—Ask Spread.
Journal of Financial Economics. 17(2) @ 223—249.

Anderson, R., A. Duru, and D. Reeb. 2009. "Founders, Heirs, and Corporate
Opacity in the United States", Journal of Financial Economics. 92

205—222.

Andreou, P. C., D. Ehrlich, and C. Louca. 2013. “Managerial Ability and
Firm Performance: Evidence from the Global Financial Crisis’, Working

Paper.

Arrow, K. J. 1973. "Higher Education as Filter", Journal of Public Economics. 2
© 193-216.

Baik, B., D. Farber, and S. Lee. 2011. "CEO Ability and Management
Earnings Forecasts", Contemporary Accounting Research. 28

1645—1668.

Baik, B., S. Choi, D. B. Farber, Jingling Zhang. 2012. The Incentives for

Tax Planning. Journal of Accounting and FEconomics. 53 (1-2):

_79_



391—-411.

Ball, R. and L. Shivakumar. 2005. "Earnings Quality in UK Private Firms:
Comparative Loss Recognition Timeliness", Journal of Accounting

and Economics. 39(1) : 83—128.

Bamber, L., J. Jiang, and I. Wang. 2010. "What’ my style? The Influence of
Top Managers on Voluntary Corporate Financial Disclosure", 7he

Accounting Review. 85 © 1131—-1162.
Baranchuk, N., G. MacDonald, and J. Yang. 2011. "The Economics of Super

Managers", Review of Financial Studies. 24 : 3321—3368.

Barth, M. E., Konchitchki, Y., and Landsman, W. R. 2013. "Cost of Capital
and Earning Transparency". Jouwrnal of Accounting and Economics.

55 (2—3): 206—224.

Bebchuk, L. A., J. Fried, and D. Walker. 2002. "Managerial Power and Rent
Extraction in the Design of Executive Compensation", University of

Chicago Law Review. 69 . 751—846.

Bertrand, M., and A. Schoar. 2003. "Managing with Style: the Effect of
Managers on Firm Policies", Quarterly Journal of Economics. 118

1169—-1208.

Billett, M.T., and Y. Qian. 2008. "Are Overconfident CEOs Born or Made?
Evidence of Self—attribution Bias from Frequent Acquirers".

Management Science. 54 : 1037—1051.

Botosan, C., and M. Plumlee. 2002. "A Re—examination of Disclosure Level
and the Expected Cost of Equity Capital". Journal of Accounting
Research. 40(1) : 21—40.

Botosan, C., and M. Plumlee. 2005. "Assessing Alternative Proxies for the

_80_



Expected Risk Premium". 7he Accounting Review. 80(1) : 21-53.

Carter, M.E., F. Franco, and I. Tuna. 2010. "Premium Pay for Executive Talent:
An Empirical Analysis". Working paper. Boston College and London
Business School.

Chang, Y.Y., S. Dasgupta, and G. Hilary. 2010. CEO "Ability, Pay, and Firm
Performance". Management Science. 56, 1633—1652.

Chatterjee, A., and D.C. Hambrick. 2007. "It's All about Me: Narcissistic Chief
Executive Officers and Their Effects on Company Strategy and
Performance". Administrative Science Quarterly. 52, 351—386.

Chemmanur, T. J., [. Paeglis, and K. Simonyan. 2009. "Management
Quality, Financial and Investment Policies, and Asymmetric
Information", Journal of Financial and Quantitative Analysis. 44(5) :
1045—-1079.

Chen, K., Z. Chen, and K. Wei. 2011. "Agency Costs of Free Cash Flow and
the Effect of Shareholder Rights on the Implied Cost of Equity
Capital", Journal of Financial and Quantitative Analysis. 46(1)
171-207.

Cheng, M. and Subramanyam, K. R. 2008. "Analyst Following and Credit
Ratings". Contemporary Accounting Research. 25 (4): 1007-1044.

Cheng, M., D. Dhaliwal, and M. Neamtiu. 2008. "Banks' Asset Securitization and
Information Opacity", University of Arizona, Working Paper.

Chiang, R., and P. C. Venkatesh. 1986. ‘Information Asymmetry and the
Dealer's Bid—Ask  Spread : A Case Study of Earnings and Dividends

Announcements’, Journal of Finance. 41 : 1089—1102.

Cho, S., C. Lee, and R. Pfeiffer. 2012. "Corporate Social Responsibility

_81_



Performance Information and Information Asymmetry", Journal of

Accounting and Public Policy. 32(1) : 71-83.

Choi, J., K. Lam, H. Sami, and H. Zhou. 2013. "Foreign Ownership and
Information Asymmetry", Asia—pacific Journal of Financial Studies. 42

141-166.

Claus, J., and J. Thomas. 2001. "Equity Premia as low as three percent?
Evidence from Analysts' Earnings Forecasts for Domestic and

International Stock Markets". Journal of Finance. 56 : 1629—1666.

Comprix. J., R. Graham, and J. Moore. 2011. "Empirical Evidence on the Impact
of Book—tax Differences on Divergence of Opinion among Investors".

Journal of the American Taxation Association. 33 (1): 51—78.

Coval, J. D. and Moskowitz, J. J. 1999. "Home Bias at Home: Local Equity
Preference in Domestic Portfolios". Journal of FiaNce. 54

2045-2073.

Dasgupta, S. and F. Ding. 2010. "Search Intermediaries, Internal Labor Markets,
and CEO Pay". Working Paper.

Dhaliwal, D., O. Z. Li, A. H. Tsang, and Y. G. Yang. 2011. "Voluntary
Non—financial Disclosure and the Cost of Equity Capital: the Case
of Corporate Social Responsibility Reporting", 7he Accounting Review.
86(1) : 59—100.

Demerjian, P., B. Lev, and S. McVay. 2012. "Quantifying managerial Ability:
A New Measure and Validity Tests". Management Science. 58(7) :
1229-1248.

Demerjian, P., B. Lev, M. Lewis, and S. McVay. 2013. "Managerial Ability

and Earnings Quality". 7he Accounting Review. 88(2) : 463—498.

_82_



Dichev, L. D. and J. D. Piotroski. 2001. "The Long—Run Stock Returns

Following Bond Ratings Changes". Journal of Finance. 56 . 173—204

Easley, D. and O'Hara, M. 2004. "Information and the Cost of Capital". 7he
Journal of Finance. 47 (2): 427—465.

Easton. P. 2004. "PE Ratios, PEG Ratios, and Estimating the Implied
Expected Rate of Return on Equity Capital". 7he Accounting Review.
79 (1): 73-95.

Eisfeldt, A., and D. Papanikolaou. 2013. "Organization Capital and the
Cross—section of Expected Returns". 7he Journal of Finance. 68

1365—1406.

Elton, E., 1999. "Presidential Address: Expected Return, Realized Return,
and Asset Pricing Tests", Journal of Finance. 54 : 1199-1220.

Fama, E., and K. French. 1992. "The Cross—section of Expected Stock
Return". 7he Journal of Finance. 47(2) @ 427—465.

Fama, E. and K. French, 1997. "Industry Costs of Equity". Journal of

Financial Economics. 43 © 153—194.

Fee, C. E., and C. J. Hadlock. 2003. "Raids, Rewards, and Reputations in the
Market for Managerial Talent". Review of Financial Studies. 16

1315—1357.

Foster, G. 1986. Financial Statement Analysis (2nd ed.). Englewood Cliffs,
NJ: Prentice—Hall.

Francis, J., A. H. Huang, S. Rajgopal, and A. Y. Zang. 2008. CEO
Reputation and  Earnings  Quality",  Contemporary  Accounting

Research. 25 : 109—147.

Francis, J., R. Lafond, P. Olsson, and K. Schipper. 2005. "The Market

_88_



Pricing of Accruals Quality". Jowurnal of Accounting and Economics.

39 1 295-327.

Gabaix, X., and A. Landier. 2008. "Why has CEO pay increased so much?"

Quarterly Journal of Economics. 123 © 49—100.

Gebhardt. L., C. Lee, and B. Swaminathan. 2001. "Toward an Implied Cost

of Capital". Journal of Accounting Research. 39: 135—176.

Gode. D. and Grier. S. 2003. "Inferring the Cost of Capital using the

Ohlson—Juettner Model". Review of Accounting Studies. 8: 399—431.

Goh, J. C. and L. H. Ederington. 1993. "Is a Bond Rating Downgrade Bad
News, Good News, or No News for Stockholders?". Jornal of

Finance. 48 : 2001—2008.

Goh, J. C. and L. H. Ederington. 1999. "Cross—sectional Variation in the
Stock Market Reaction to Bond Rating Changes". Quarterly Review
of Economics and Finance. 39 : 101—-112.

Gonedes, N. J., N. Dopuch, and S. H. Penman. 1976. "Disclosure Rules,
Information—Production, and Capital Market Equilibrium: The Case
of Forecast Disclosure Rules", Journal of Accounting Research. 14(1)
1 89—137.

Healy, P. M., and K. G. Palepu. 2001. "Information Asymmetry, Corporate
Disclosure, and the Capital Markets: A Review of the Empirical
Disclosure Literature", Journal of Accounting and Economics. 31
405—439.

Hermalin, B., and M. Weisbach. 1998. "Endogenously Chosen Boards of

Directors and their Monitoring of the CEQ", The American Economic

Review, 88(1) : 96—118.

_84_



Holthausen, R. W. and R. W. Leftwich. 1986. "The Effect of Bond Rating
Changes on Common Stock Prices". Journal of Financial Economics.
76 57—89.

Hou, K., and D. Robinson. 2006. "Industry Concentration and Average Stock
Returns". Journal of Finance. 61 @ 1927—1956.

Huang, H., Q. Wang, and X. Zhang. 2009. "The Effect of CEO Ownership
and Shareholder Rights on Cost of Equity Capital". Corporate
Governance. 9 . 255—270.

Hughes, J. S, J. Liu, and J. Liu. 2007. '"Information Asymmetry,
Diversification, and Cost of Capital". 7he Accounting Review. 82

705—="730.

Jorion, P. and G. Zhang, 2007. "Informaion Effects of Bond Rating Changes
. The Role of the Rating Prior to the Announcement". Journal of Fixed

Income. 16 : 45—59.

Jorion, P., Z. Liu, and C. Shi. 2005. "Informational Effects of Regulation FD,
Evidence from Rating Agencies". Journal of Financial Economics. 76 :

309-330.

Kang, J. K. and Stulz, R. M. 1997. "Why 1is there a Home Bias? An Analysis
of Foreign Portfolio Equity Ownership in Japan". Journal of

Financial Economics. 46 . 3—28.

Kaplan, R., and D. Norton. 2004. "Measuring the Strategic Readiness of

Intangible Assets", Harvard Business Review.

Kim, Y. and S. Nabar. 2007. "Bankruptcy Probability Changes and the
Differential Informativeness of Bond Upgrades and Downgrades".

Journal of Banking and Finance. 31 . 3843—3861.

_85_



Lewis, K. K. 1999. "Trying to Explain Home Bias in Equities and

Consumption". Jornal of Economics. Literature 37 : 571—608.

Lieberman, D., G. Hartshorn, M. Lieberman, R. Peralta, and A. Gentry. 1990.
"Forest Dynamics at La Selva Biological Station, 1969—1985". Four

Neotropical — Rainforests. Yale University Press, New Haven,

Connecticut, USA 509—-521.

Lin, Chihusang, H. and Shin Cheng—Yi. 2003. "Foreign Ownership in the
Taiwan Stock Market— an  Empirical  Analysis".  Journal of

Multinational Financial Management. 13 . 19—41.

Lundblad, C. 2007. "The Risk Return Tradeoff in the Long Run: 1836—2003".
Journal of Financial Economics. 85(1) : 123—150.

Malmendier, U., and G. Tate. 2009. "Superstar CEOs", Quarterly Journal of
Economics. 124 : 1593—1638.

Milbourn, T. 2003. "CEO Reputation and Stock—based Compensation",
Journal of Financial Economics. 68 . 233—262.
Mishira, D. R. 2014, "The Dark Side of CEO Ability: CEO General

Managerial Skills and Cost of Equity Capital". Working Paper.

Park, J. H. 2013. Managerial Ability and SG&A Cost Behavior. Ph.D.

Dissertation. Seoul National University.

Park, J., C. Y. Ko, H. Jung, and Y. Lee. 2015. "Managerial Ability and Tax
Avoidance:  Evidence from  Korea". Asia—PFacific  Journal of

Accounting and Economics. March(Online)

Penman, S. H., 2010. Financial Statement Analysis and Security Valuation.

4Th edition. McGraw—Hill.

Phillips J. Pincus and S. Rego. 2003. "Earnings Management : New Evidence

_86_



based on Deferred Tax Expense". The Accounting Review. 78(2) :

491-521.

Rajgopal, S., T. Shevlin, and V. Zamora. 2006. "CEOs’ Outside Employment
Opportunities and the Lack of Relative Performance Evaluation in

Compensation Contracts", 7he Journal of Finance. 61(4) : 1813—1844.

Rose, N. L., and A. Shepard. 1997. "Firm Diversification and CEO
Compaensation: Managerial Ability or Executive Entrenchment?".

The RAND Journal of Economics. 28(3) : 489—514.

Schrand, C. M., and S. H. Zechman. 2012. "Executive Overconfidence and
the Slippery Slope to Financial Misreporting". Journal of Accounting
and Economics. 53(1-2) : 311-329.

Sengupta, P. 1998. "Corporate Disclosure Quality and the Cost of Debt". 7he
Accounting Review. 73 (4) @ 459—474.
Sharpe, W. 1964. "Capital Asset Prices, a Theory of Market Equilibrium

under Conditions of Risk". Journal of Finance. 19 @ 425—442,

Sohn, S., Y. Oh, M. Kang, and C. Bae. 2014. "The Effect of CEO Change on
Information Asymmetry", 7he Journal of Applied Business Research.

30(2) : 527-540.
Spottiswoode, C. 2000. [Improving Police Performance. Public Services

Productivity Panel. HM Treasury. London.

Tervio, M., 2008. "The Difference that CEOs make: An Assignment Model

Approach". 7The American Economic Review. 98, 642—668.

Thanassoulis, E., R. Dyson, and M. Foster. 1987. "Relative Efficiency
Assessments Using Data Envelopment Analysis: an Application to

Data on Rates Departments". Journal of the Operational Research

_87_



Society. 38(5): 397—411.

Trueman, B. 1986. "Why do Managers voluntarily release earnings

forecasts?". Journal of Accounting and Economics. 8 : 53—"T71.

Trueman, B. and S. Titman, 1998. "An Explanation for Accounting Income

Smoothing". Journal of Accounting Research. 26 Supplement.

Wade, J. B., J. F. Porac, T. G. Pollock, and S. D. Graffin. 2006. "The
Burden of Celebrity: The Impact of CEO Certification Contests on
CEO Pay and Performance", Academy of Management Journal 49
643—-660.

Watts, R. I. 2003a. "Conservatism in Accounting Part I : Explanations and

Implications". Accounting Horizons. 17(3) : 207—221.

Watts, R. I. 2003b. "Conservatism in Accounting Part II : Evidence and

Research Opportunities". Accounting Horizons. 17(4) : 287-301..

_88_



ABSTRACT

The Effects of Managerial Ability on the Cost of
Equity Capital and the Information Asymmetry

Bong—jo Ko
Department of Accounting

The Graduate School of

JeJu National University

The purpose of this thesis is to investigate an effect of managerial ability on
the implied cost of equity capital and also on the information asymmetry. This
thesis also examine how a relation between managerial ability and the implied
cost of equity capital is affected by information asymmetry and how a relation
between managerial ability and information asymmetry is affected by Korean
business group. In this thesis, managerial ability is measured based on prior
studies of Demerjian et al.(2012).

The result of the investigation on this thesis shows those followed. First,
managerial ability is negatively related to the implied cost of equity capital.
Better managerial ability is significantly associated with lower implied cost of
equity capital. Second managerial ability is negatively related to information
asymmetry. Better managerial ability is significantly associated with lower
information asymmetry. Third, firms with lower information asymmetry have a
larger decrease in the implied cost of equity capital. Finally, firms with Korean
business group have not any significant decrease in information asymmetry, while
those with non—Korean business group show significantly negative association
between managerial ability and information asymmetry.

This thesis is distinguished from prior studies in that I empirically analyze the
evidence that a relation between managerial ability and the implied cost of equity
capital and also information asymmetry. In addition the empirical evidence 1is
found that a relation between managerial ability and the implied cost of equity

capital 1s affected by information asymmetry and that a relation between
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managerial ability and information asymmetry is affected by Korean business
group. Overall this thesis implicates the importance of managerial ability in terms

of investment, financing decision making, and information environment.

key words: managerial ability, implied cost of equity capital, information

asymmetry, data envelopment analysis
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