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A2 (value strategy)olgt F23 AcHAHEE, 2005).

Fama and French(1993)= 7}x]F9] FAppelEo] &2 offol tisiA]
AdL7HdS AASHL A o] HIEH(B), 7192 (Size), FF7HAF
7H(B/M) 59 38¢% AFS Fdto] ZHAHlE B/MO &2 g AA
stalom, ZF2F(AL B/MFA) O] #olEo] 2 A2 f1del &7] "Wwel A
o7 Awstal it

HiHof Lakonishok et al.(1994)& 7| R 71ES WAL At} o=
7] Fe] BEzppolo] B &2 olfE H &2 fdd "lee] oiHi FEAAE

ol Al A4t FUE BTl sl v Ayt AESIA F=

rlo ﬂ

ur

ol

Aoz Z|dstal, AL At YEE ZRAFAL aldole Al&ste] YE
Ao 7|sh= @R 7]|Qst= ZAow FAtt Lakonishok et al.(1994)
< I JAGFEC] ALY E3E 7140l AP ZItiAE mlEel= u
m7] T 2225 HY] Yste] C/P, E/PR &A% 7|WAARET AAEH
E HIE Foto] olo] digt ZHie®/E HAFSHl Ut 7R EEu|de &
Hog HBEH FAAFANA FAZFH thet 7|7t R (mispricing) o]l
Aot Aor BEAAEC] 7|4 TAY of Ao Hub-gste] SRt SAL
7 FATHAS BAQle] F2 FA FAVE R, EFRE AP R FA
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(£ 2-1] 75445 olday ¥l AadT aof
Qe Faug

Fama and French
(1992)

Fama and French

(1998)

FAFE o w2 ARA olelge] mE RO Ao] 919
noo|gl TSEE BF FoB0] H e Ao 4

Lakonishok et al.
(1994)

FAAREel #Zel Aol 71z ZHA7Ide] nl gl Hish

g o s o Sstal AHTIde] mE el dside Haa e

e stor HEE
(2010)

7\ RGe] ASoE §AF AT edrn B

And (2010

A
gz el g Ael WAL ulE olgelA ek
AoR UFeA A AN
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FaU-§

ZEZYe BAY 374 Ay FHRI7F-ATE vl ¥ A

g oA WAZEAel divlste] gyt dREe AA A4E

FHO o] ()9 2aolES UEH

FR7-AZE HEol w2 7HAF FolA LHZHﬂﬂOﬂ o H)5to]

APIE R FE AA| 7pRFEE oo <k (+)e] zielE
& YehiiE ARA-AVL 5TE RojES AF

Penman et al.

(2007)

FRI-AZM AT AFaEEAdo]l AEddd gl sH4
o] SldaAaR FHE 5 e
A

Aol HlEmg Aol wAY ZT4olEL X eRE 9

ofl
o

Fama and French
(1993)

TxZ 0] ERpS4olEo] =L o8 oA P QI7EE A A
HIEH(B), 7197t (Size), FR7HAIR7I2(B/M) 59 389 4
2o Esto] 7lAHlE B/MO] & AgES AAstgon, 7t

o=
AF@EL B/MFANE] ogo] w2 &4% el w71 w2l
Aog A

g AEH 7 A go] =2 AT FollA ARAALIL JFd 7l dTtol
(2003) WAt A= P =%
BT FAAE ARAAET HE 1o Fefg7t A
7F 7V =A Yehdes ZeR 49
ZEAF 3 7HA] SFFAdsE EALEE 9Ee Zow U
U 7H] ZeEjajgdo] Uit ¢ $19 diio] ofyir 4]
Aol Z1de] ARA AAge] HhoHA g EA] ¢ 71
719 F(mispricing)®ll 7]sl= Aoz BA
AE (2005)

Adz A vIFE AL BEOR 19869 RE 200397 7
2371 A

A5 FAee] 47149 Ane 2483 1 496 el &

Aol GaT AHFe] B FAIE EL7 1890
gel BRI 1~59 Feb AnsA 4FF el 9918 Kol

7t Z&u| Y (value premium)©

rhy
2
S_IL
o
fot
[¢]
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2.2.1 Piotroski®] A+

Piotroski(2000)°] @o] elaidl 715 mEE 90| £ FA4elgo]
AR QR sixzd] olgt Aoln At ol4fe] FASo] We FolEL
Gerdtkn st 2 EArse] slmshs AAAFe] distel AjRA o
2751 ARdes Zatw okt /gL Addos Hajss mEZde

Expdeke] Ante At FAHOR AT ARAA 2AL A
Aol BWrks Hol Aetstel 4ol £54, Leln aaAelehs A7

W LA ATATES 97 B8 A}ﬂs}o% e g £

A ARARAE BDE 4 AwS s1An
ol ZASte] ARA ATt £ WAAH AU SR S AR
= Apey7h »Hﬂw nw 7192 o HHZ}E o}oa NF5AE AL et

A,

F_Score = F_ ROA + F_ AROA + F_CFO + F_ACCRUAL + F_ALEVER
+ F_ ALIQUID + F_EQ_OFFER + F_AMARGIN + F_ATURN

_12_
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of7]1of| A4, F_Score : HFAHAHZ]4(0~9)
F_Score®] A4 A2 ol [ 2-2]2F £,

[ 2-2] F Score AAHIH

- = Al At HF
‘F_ ROA : ZAA&/Adndt F2H4E (+)o]H 1, o™ 0
F_AROA : ROAt-ROAt-1, (+)o]® 1, o 0
‘F_CFO @ JY@daos8/ddd F24E, (+)o]d 1, ofYH
ToAdEH - ’ ’
0
‘F_ACCRUAL : @AN/HEe F24 CFOO)ROA oH
1, ofH® 0
F_ALEVER @ ZEEZQ @4 AAAL THA7|HA/ZS2H4E
Batol Ws}, FAaAl 1, S 0
F_ALIQUID : A=9 {52t/ fs7Ae #3}, (+)o]H
F5d5H
1, ofy™ 0
‘F EQ_OFFER @ ZEEZQ JA AAd: HFF nEddy
Al 1, ofH™ 0
‘F AMARGIN : wj&o]el/Fatike] Wal (+)o]H 1, ofy
AR ™0
‘F ATURN : Zuj&H/F24te] §13L (+)o]H 1, ofH 0
F_Score 97§23 9] FHa low of 0 to a high of 9)
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o)A 3]et 0]FY(2013)-2 Piotroski(2002)2] AFEAHAAI2]4(F Score) R
Jo] FHS o2 o] Agsta ik ARz o= EARH ARSA] H
5 ] TEAo]l 2 A Ay EAEC] WA Piotroski
o] ZHFAHA A 4=(F_Score) P> SALY ZA7L ot} HEAAIE AE
tloto] FEgoz A4tgozn HsE 7He] IS Aok Yot o
Hell d 5 Qe Fd™o] ot B4, HEES 9] FA484 WU eR yEhy
H 14E, 44 WFo=z Yed 082 Fogdo=zxa Hess 359
a7t glch AR, 01 1o]st =2t AFgSith= AL 53 22 7jde=
AHES 4= Qlomg gjjAo] golstth= Ao|th

2.2.2 Mohanram®] <1+

Mohanram(2005)& AR AES] 2AG 71 LEAL Fo ldster A
WAE TR Zo] AFFIIE sbssitkn FAsr 497199 Fohe

Ao hehd 4371999] Robal Auto] 1REe] 1Y} ehgtol
R @77} BT Aol ot

1=
@Folo] 5o FoHAE 9ol J19e] AFAY AnHE J5H a9

olelst WAHolA BeFolel BAT MR AL, AEA A%, W
T 5 AT, dZoRe BaE WeRE ololv AR WEAS
AAstg. olgt Zol AAE sAY WMAES A 2

A=
(G_Score)e Z4stch. BAAT 4957 ZhedA 4 &

o
[e2Ne] —
et ZEE LT} 3.1%9 2dolEs He 7MY 92 SR 2

2) 715H TSI AN oA B S AAROR A HEg ouigt o2 Su
71910] AT 8 Aok gl ATAT Aot WA WHe del A8s] wEe] B
olojef] Zfolr} Lpeleke FsHoR Mt AuolgAHE oleld 248 Melskd ohsty H
5 5:7)o] ok Agolrt
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L EEEQIL -175%9) ZH4oES teit oldd FX
Egto] mleiTtel B Avke A0 ARAE] 2AT A4

A WHyso] vt diste] YeEl= ARE ZFEA|A o] o]sfolA] Fst
= Aoz odd 4 Qurt
Mohanram(2005) Piotroski(2000)9] 7|25 AR A4S F
SAte} sjzte] FLEGVZE o FOom, Mohanram(2005)9] 7| EHSE

7Rl A8t Aol At W] FEa v wle Wkl BA1s)
o} ol F dAFelA AREShs WHgEo] ZHASet A Ao EAAE
TS AR WHa(contextual variables)o]”]  wiEoltH(UE AR 41574,
2014b). whepA] ol2qt Aol tigt FFA B 7HX719] H ol &dt
Zo|z] ¢ftt= =Hof|A Mohanram(2005)2 A% 7143 7471 i
9] F84E& xS

Mohanram(2005)2] G Score= th&a} Z+8 871<9] o]XAlc o] oz A
h.

38 o o

<]

lo
N

s

rol

G_Score = G1 + G2 + G3 + G4 + G5 + G6 + GT7 + (8

G_Score®] FAA AAbYH-e [ 2-3]3 2T

_15_



T B Al A
‘GI(ROA) : ZAAEA/FTAAE B, 55 A UlelA alid
AX median Bt W 1, ofY™H 0
ol =1 | -G2(Cash flow ROA) : JAIIF52/ZQAEHF, TZ A
A HollA FU = median Ho} I 1, ofY™H 0
‘G3 : CFO-NI, (+)°]¥ 1, of4™ 0
‘G4 1 o]9] HFEAAROAC tis A 44A7F 7 AR
stE)o] FF A WelA g median Bk =
H 1, ofH® 0
g}%éﬂ‘ G5 miEA M@ BEdgel gel JAdE 2
7|19} vlaste] WA 4d7t BU1E A= AFE)O] F
F A elA g E median Eof 29 1, ofy
H 0
‘G6 @ R&DHG/AAET FAHE 55 4 HellA sigd
T median Ectt 39 1, ofy™H 0
wz=zo] | -G7 ! capital expenditure/AEEY FAHAE FF AFY U9
o A FAE median Hot 39 1, ofyH 0
-G8 ¢ FAHG/ AT TR, T A UlolA sigd
T median Bttt 39 1, ofyH 0
G_Score 8702 2] Ha low of 0 to a high of 8)
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223 71ERIFE o8

e

AT

Piotroski and So(2012)&= WA7A] 57482 9Isl Piotroski(2000)7F AA|
ok 7Hx]Fo] EAS AlERt ZEWaEe 7St Ao AT S4
of TdstA &Skt °olF ol THAF-AHT ol dAdol Tl
td FxARe] dEeFetal ste Ae ASSIAH. ole2 7HF-AAF
Fol ¢lo] FEAALS] dEefetd 7|ge] o

TR G237 old@ el A vErd AL /]
ol WAZIAZE == B¢ AB7HE 7He/do] EAlstER WAZFA7E
7FA| Tl A wlEo] F(H)o] ZitpolES UEh e ZHAF-AT o)A
o A YWeh[RE, ZEx7Id FollA WAZEAZE W2 Z19e] Sl
AT olddAol AAY UEA] o Ao r o dstaith

(]

> 9,
ol o
rl

O,>~

r%‘ Hr @ o>
o [flo oly ki
Ju

N
—_
|
N
|
o,

|
WA F=37 T ol del B A yUetwten, AR} ofdeAE
Aol 7HF-478F oldd@Adel wolsHAl yEhy
I 7R 719 9] Beele WAZEA] AE7F LF77F EAsE R
)9 Bl yEhual, A7 WAZEA] gt
QR7F EAstE® o] ()9 ZigoEo] UEUA ZHA|F-AHT o
F@go] UeuA 2 Aoz St
ey Mohanram(2005)0] AAIsh= Hiet Zo] A& 24 (contextual
analysis)®] &84 ZFHA 7HxFet= o2 7|UYEAS 7= AEFel
tiste] o]t 7|E¥sES AEote A2 TAA
(WE4d3 413814 2015). E3F Mohanram(2005)-2 Piotroski(2000)7} A A gt
Z1EHaeEo] AT BMAade| HisiAe madpo]x] Fsiotal HAlsHe]
o mEbA TRt Ao AR 540 Ao R A8E 4 e
At 7|EH 7L AlgjEojop & Aot 7]
s A TRloA Erd
Ao 27t WAZEAZ7E S48 4 = Aot
P

Penman and Zhang(2006) %Fofo] ] 7k 3 (residual income valuation

1o Ho
2
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N
e
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modeloll 2A5te] FHXFGE AT WA ZH) Agote JRASE
2 AAsh delolelBrtRge] tEd /A7 SApER ke 2]
oleje] P ekt 4 glom, Fololole LApAg ol Bt ST
Hut pAg olo] 2Aste] o5 wlgolelnt Bo] G SENFES
AAR T el HoR HPFAT, FHATES oldT 71EWSTo] YAy

7Rl disf il et ARAS 7RIval Husky Qlth(Wahlen and

Wieland, 2011; Wieland, 2011; Y543}t 4134, 2013).

Piotroski(2000)2} Mohanram(2006)2 =214 I3 HEES AlQstiles
7H et AT EAS wrdstr] A ZAztel HLES ARESHAAN
Wahlen and Wieland(2011) 52 7Fx]|59F A5l #AIglo] mlzfo]elZ o
olsll 7I47HA17E ARt SHollA mlgoll o] Sy HEEE 7|2

TE= AR e RN Hrp =gZo]il A|A Ao,

WS4 4131420152 o]=gt #ol4 Penman and Zhang(2006)2}
Wahlen and Wieland(2011) 2 Wieland(2011)7} A|A|gE nl2fo]e]o] o=t
TAEE 72552 ARESte] YWAIZIAE SAsHIH olo] & dAFolM:
Ztoo] ] 7F & (residual income valuation model)oll 275} Penman
and Zhang(2006)°] AAIet 7| 2RSS 7Tt AT WA S4
of ARgstalzt gt

algole] oAEi TEH 7|EHSES AMESt] WAZIAIE S5k |

oFarsid (& 2-419} 2t

o=

H
H

tlo

_18_



6714 W4 AHE 1A F9 Gelole] kel FFL o5

negative, or uncertain)

ol

Hpositive,

o,
ol
-

6712 WM4=9] +S PEIS(Predicted Earnings Increase Score)zhil
A, Quintile® #Fsko] vl F7HgHEJe] dish H7iet

ZF 23 Ard= JfE 7E¥o A7 wEt 474 5ErR
A NEZ|EEe] 27171 mlEeolele] Wkt 5e

el IFol +19] = Foistal, 7P W2 #e 1Fel &k

~19] gk RoiF. F7 A 15L 09 ¢ =S T

115
St
o,
o
N
ol
oM Hff &
M

M 71Edao] 2717F wjefolof wiEl Aee do=
=2 @ gl -19] ghe Foistal 7t
+1e] g= 7

RE N 7IEHeES - 1oA +19] ge ZHAAl HER 6719 A

g 7] Tt 7= Ha9] PRS2 - 604 +6 Aol

N
4
o o}

o3l
AT
ro
I
i
=2
1
_O|L
rlr
o,

7199 5 7teld ARGl “FTRAEIYL FE “AEIS
(Aggregate Earnings Increase Score)2f 92 67] W49 HA3Lo
2 — 194 +17k2 9] 3& 714, AEIS7t +19f 7742 uldo] o]
et 2 A(good news)E HERHT mlgele] F7F B AXRt 71 A
75 Rtgshe Zo= oiAd
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AolBg, 7| WAy 4] 2 At
A2 EAEEFS AASHE 4 d 10% oo 23eode I 4 Sty
A Ao (Sloan, 1996).

Sloan(1996)2 WM A2t Skx|kal YA (total accruals)= =4
SHR=H Xie(2001)+= olgh Ao wsto] WAYNS HPAre] A2 LAy
M (discretionary accruals)@t H| A ZF2 LAY M (nondiscretionary accruals) 2=
LHro] skl A tigh ZHx|EIE e Aol ARA AN 7]l

Stk APS W IE RARS] WA FolAE Aol

Ao sl BeEokskn Slrka Fgehi, olefd 42 olgstel 7|
of ALYl 2 FAL Wi AFAWYe] AL FAL A A
e olekar sheich

AYot= 749 nldo] 2arolEss oA
Bradshaw et al.(2001)o]] ©]c}H Ayl
Bt QRdAo] YRt oty Hiskal QL

to o

= =1

2p2p HRE opyel FREAZME oMk g Ao tiet 7R P @ F7IF
Bl Ql, AFRA 7ol wAdle] g onje] dis] AlthE mhetstA]
Fota olols AStomA aEA AHEAS EStil Slthe AAE A4
Sttt ol2|3t A A= FAAEC] F7Ieeld] FAATEQ] WA dAF
S5 A&A Atole] tis Alth= <IAskA] Eota WAENE] 2&4dS |
Hyrketa ot AiE HoFE Zlog FAtAol RE AHHE RIS
AUk ot BEA ARTHdE 43 AeR B 4 Sl

Thomas and Zhang(2002)2 Sloan(1996)° ] H 1w €rAjola} o]
O] Mo E Aol F(-)9] A= F= A4S F

T B35kt Allen et al.(2013)-2 2HAJoo] 7}x] W 7}Q F (mispricing of
accruals)7} A Hof] it SAH o Fet ANSH A& (firm growth)e] X3t
olsl FEEAAHA yehdth FHSHAT Fairfield et al.(2003)2 494
= o] Buo] ExztE (invested capita) ¥ @55 (cash flows)Eth LAY

| @RS pelo] qdrkm HotLY| ok @REE] Hlste] WAl

(@]
2 Z]&Ado] o]z uwEo] ofyel mlE f=ol4d Aol thet FF wEo]
2t ® 35k ). Richardson et al.(2005)-& HrAjolof tfste] 7)<t &
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7), FeAA A A, Rt B Ao LEsR wlo)
o] 7] WPART A&A 0] HolAn FgAALY A WAyl
Qs A wpgelact A|&4e] Arka shet.

Q20041 1990WHE 20039 Alolo] @ A Ax/UE] AT
AZ ARE olgstel AFEAT Av, LA FARFE] WAL 1
FAGB dt TejEot AL old AFET SRR WAl ds
Hfgtste Ao Hushgrh

Al

i O

233 WA o)A

AFAR ] ol FAAEe] 71| 7HAE Brist=dl 3lol 71 7]
o] e Rz AT sAdA 0 wEt A H . 7199 B7] ol &
ATt gALFOoR QI Aasgos AT, AN A7) A4 /=
ol Aol 719 AFdeol 92 & 4 e A ARzdo] A Al
ot Blg= QISR R duFo] fFof wEt A HE desER A9 94
FEoF0] 7= TAE Eestal AR f842 =Y 4 o 2By
Al Agzre] g F40] AdEE FEE0l Word FHeAE 7H
Wb ozt FPAe] A o] whE ojelxd sHork: ofgE 4 3l
B 84d/do] 24 7o) 7Hd FEO| ZHRE BrIske Aol fA] 7] W&
off sHAlA = LAY HFEA s AFFFEAAS] B A s skl H-g-o=A]
of tiet d7-50l A&2 2z o]folA H(elFE 5, 2017).

A o)A/ (accrual anomaly)2 7] A4+FRol| H|Ske] gAY Ho] WetE 7]
Aol FAjo] FANo] EOE 7|4 FAREY oo &2 vl FUledES
A= FAFOZ Sloan(1996)0f o5 71 A7t Hx=2 H =)} Sloan(1996)2
NS o wol 2kl Sl 719 miFele] A&Ado] e Ee WOl
oot Z1gell HlshA ot A¥E EAstAed, ol FAARE] vl
oje]e] A& Tk /ol Uit d5= & w A AlHAA 9 o]efo] HestA AV
Eof 7] el 2eE dorls Aor Bt &, FAFAAEC] ol
T35k 84Sl gt AFAQ 24 glo] AFAlEAFe] oltt duHa=
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Aol LA ol el B 4 dotal EASHHTh Xie(2001)+=
Sloan(1996)©] AF8-gF Mishkin Test®} SIZZEZ2] @ HAJofA o HAYFES
A E Y M (normal accruals) ¥ BT Y B (abnormal accruals) &2 7140
B ool Z4421e] oAt 7R B IHAI-E Blalsh o) Xie(2001)9] 44
v HAAPEA AL A F AESEET 2G40 B2 Aog e
ARREA 2 B8 ol ois viE 7t Sk Ao = YERETh of#e Aite
AR Aol AT A2 A HSHA Btk A ollA Sloan(1996)0] X algt B
AR O] 7HA| 7B 7E @ F (mispricing)« W HIAAEAAN O] Z2H 7Ex] g7}
ofgt Zolgtal & 4 Ut o]t AR H 7HA|B7He AREAG 0] B IAe] 712
A<l o] 2 A& A= olsistA] Zstr|of ‘WA o] Fd/go] Yehte A
o7 ¥ 4 Al {} Fairfield et al.(2003)2 ©7] &9 AR Hnet
operating assets) 9] F7HES WA o2 AHolsty, £PAR A HAH T2t
olg| o] St A E WY o] JAdS At ©l+= Richardson et
al.(2010)0] 7] FxtA o] Fxpet T Aol it S4o] EFdAog Ayt o] it
= T8 JEE Pincus et al.(2007)2 207] =7l tigt A3 o] g e
A AFE S5, = el &, G, AHuth Sl FAA o] Fddo]
Uetdths 295 HASHIH
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Sloan (1996)

pis O
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(2005)

wgelel] hstel W19t 3], FeAA BA WA, GY
3 BA wgeloz FEstn B9 WAl ] wAgeuc
A&4o] WolAn FeAMT BA o] JRptn 2

drAjoll b} z|4A4Jo] Aty B

L@ (2004)

RN xSl WAAH T THGEe e HehEt
HEr ol ATEW nhiAE WA el vejEstehs
Aog HI

Pincus et al. (1998)

sk

207 7kl g WS oAl £A] oHE AFetL,
3 o] &5, 92, At FolAE WA olg@gel £
L A%E By

S

S A AZT9e e W] we Agle] F4g )

FAE MlEshs FHlg SIEE

H 270 71 Eedaun

2902 Soto] 34 olFAA AT °F 6% P 23
SolEL gt JoR UZFBY sto] ATAYOIME WA of
F@go] EATS 2

o|gt5 & (2008)

Aol olel7| Qo] el ARo] ojsl BeshA Wk
AFETY Bt ohjet H)

o Z-¢oll FAAES A dis] Hadtg stagle

=

=

2 o
FALAY o] s EAshs
=S o] =]

- H

o e AFHLYRe] gt Fanrge] sllst: Ao
=

a9 5 (2014

<
o)
e
)
12
lo
i)
o
C
lo
N
Q.
filo
=)
}_ﬂ
ol
Ir
o
i)
filo
o
=0£
Hir
Mo
_l

_25_




2.4 HlFAFA S o B @

-

241 WAZRS vleiF7t40l Bl Bt AT

Piotroski(2000)2] 1ol oot 7HA|F ZEEL Q9 &2 F4
AFRE AR Jx|Fo|| ot Aolm AR olfe] FAEo] W
Uttty st 2= 7Sl tiste] fRAEe] ISt A
I oRE TgS AHHoR HeEcte ZEEDe EAZ] 4
Aot B4 AR A A4 B 719 AFSHE st
A grie 719S oddiAR ofe, dlidsAE AL 4
et A1 A 23%9] zdolES yERY

o 4
1% 19
1 TR ]
to S

)
lo
fu

O_LJ

1}

H
oZ. rulm
=
PR

lo w2
=)

o
H
rlr
4
Y
R
o)
ftlo
il
poss

Mohanram(2005)2 Z|FA E]| 73t 7]
WAk TRt o] ARFE AH5stel
o] g3t EAAM A=+
2|7t 3.1%9] 2IelE S UEH
EZg 07t —17.5%°] 49l

re
s
o

Kl
N
o2
Ot

]_

2 o
o

Ul

o =
2
N,
Ry
o
FAT

me o o

ko
o

I N0
rr

B oot

m

N
N
Ho
fin)
>

N
N
o2l

Ir

(o]
ol
ol
B
ki
ey

Hl
rl

N

N
AT
Mo
ofN
o
N,
==
)
o
T

=
rr
Hel

4

i

filo

<

)

ETRREA

i

R

HE

R

o

38

i)

9

i)
oot o

3_[5

>,

o 27
o|5]|5}=

o
2,

)
o,
=)
&
ox,
i)
1o
i
ML
it
v
rir
i,
i)
rir
ox,
oz
N,
iR
[T
ok O

R

re

>

o

©

Ml oo @
rJ

-
rE
i
ﬂllﬂ
o,
=)
)
oX,
::l‘
=
L
D
2
X
Aul
=
rlr
ox
KT
ol

rlr
P
o
Ll
%
o
it
A
30,
v

N

£
o)
2

ox,
o2
AN J

Penman and Zhang(2006)2 %t

valuation modeDe]l A3t} 7F] 59}
7| 2HeEa AXSHAH. Zrojolel gt g
7tet ztojololo] b4 UEd 4 glon, Ztojo]old apAbY
AP dRAET, o] ZAste] o] H|Fo]at B T

Fea AAZL %FJ Hom AASAN, FHAFE2 olHT 7|2

H7F2S  (residual income
o] WA7tA] &Aool Argsh=

of EW YL AR
%

F

oflt

and Wieland, 2011; Wieland, 2011; Ur—'—ﬂi} A181A 0 2013).
Piotroski and So(2012)= WA7FA] A4S I35l Piotroski(2000)7F A|A]

_26_



7P F-38F ol
FAgol fFolstAl vehdAl edstnt. of Ax 7Hx71d e A-gelle WAZHA]
A7t e F7F EAStRR nfo] Zpx|FolA F(+)e] gl vEhtaL, 4
192 WAZH 197 @ 77F EAtER mlo] (-] zI4olEo]
UEhA Z7HF-A8F ol dddel veAl 2 Az dSshatt
U4 481420152 ZEELQ EAY 3fEA A U
Hlste] AB7F =AY Ag7E | A Fer ARFe A TRy ARFE
Q

o :E
=
2
N
ﬁ(‘
o
=
e
o
[>
[m
1o
£
AN
N
ne
o
rr
o,
o
=2
rir

d

N

3

o
AL Fre] 2SS A Ao BIS Uk G AT
el N AEHE 3 ¥

A7 o) %

8P o189 4 &L HAZTR BIST Yk Z, AT D 4PFe
g0l 719

ol A5 WA
Aoz PAHY

Kl
il
>
30
o

wehd] B dTelAE ofefgt JlRuSEe] el ARAe] A5t
YA AES ZAot obgel AFALAY HEE ZHstel, BMHE

= —
Fo| A7 A oF AgA LYol ot FeAd FAb

o We AT 4%
A 2Ae AAsIA gt

242 WA} lFsle o) B AT

N



oFA 3 WY o] WFE4E mdfole] kolxE @oltt oA &
AApSo] WA ARG RejBot sk, GA@IA AL AA A%

MBS ot Zﬂﬁi Aol 2544 Argrlete] @A TAY o
Lo Bate] AL HAAHoR WHI} slthr 2rlo] Ge FASolE
BA Aokal s shE.
Xie(200D)& wiEd WeEd A7Hz did 3t 5 A9 AF
g

Hoz zAsly] ofgle WS Aelg Unx] HEES u)x

Qs B gAE W] Sio] Be FAS
B}l ES 9L 4 ks AR B ol Sloan(1996)7 fASHA
FA EAASe] ARA RPN A&HS HRstste] HAgH BA

Bradshaw et al.(2001)2 AFEA7Ieb QF ARl (auditor)©o] ¥

14
0%

2
=

3430
Y ARE SARelA duht e Agehea Luinorsd, Baav
Agolo] 245 AREAsL] wolole] tigt oAt 2 Ao e
gdon] o7 AREAZP} WAe] Y FRE s1gele] dZ] A3
wrdala] Foha 9lee HolErh EE Ali et al(2000)9] Olahd 7t 2
2 UUSE, WA HFo] WE4E, ARLATLY 22 57} A
25% WAyl ol g@Atel © AA teRdthy skt ol JBEAPL o
go] Bfsts FAo|A, Be AREATIE BARSE B o) @Al
g 2A dedtia st Ao ABEATNt AREAIE BAge] A1
o Jug AY olsist 2§ vehft Aol

Q5T A9aH (2015 200095 200897 = AN A
Aol Qe FAS Yo WAY ARst uHRNLAES ooty

_28_



w

247 1.0

de =

7]

)
—_
Ife]

o

o}

(=)o BAE

ld

o

™
ol

il d

AEA(OLS Regression) gk ofzt

A4 3] HEA (quantile regression)ol e ATEA e

AEBQ016)2 ozl 7MAF-AFF °l

gt o]

st © toprt ol

S|
~

EREER

A7E

gl

A

A

b ol

5]

Bty Hy

il

ol

o
ujjl
B

o

o

B 7pA%] mje

7

5

o] Wrtd ol

Fel ke

=
[

TELETE T

R

()9 = e

fe 7

[

O o
=

2auc o
(LRI

3

I-

A7 9]
-

Lk

olct. ob& ol

A

=]
=

(138

o

_29_



Faug

A7} ek

kel

7t © 7

[e]

hiE

7 HAY 1
HOp 2 R FRo-A7

]

I
[e]

Fof 7
3%

EAGRISE Fol]
[¢)

1

L

- 719744
WA
A4 7HA50

il

el
il

ool

= SFEAANA WATER S FA FA FARRLfA A 3lolA

— vk

Fo
o
K-

r

]
w

Uula RERY Y] 2

=iy

o

4
A1)

HFA ol (abnormal accruals) 2 2

o

)

A oB-&

i Aldh= <14
Es

d]

=°|

Zolof

7] olEe
Zg AOP;G

<]

s

_"
O]

A
[e]

4
2 %3

- 24 5AR
E

tal, w7

S

%

=

|

H

oju

S

ek

U
oju

T 2H7] 713t 23olE

S

= = O 37
FAEE FIHE

ol

St

5

o

7}

S %
fep7t 247] 7]

o

T}
2 197} 5

3

[e)

o=

2]
-

Al
=

A %

FA508e 1A Brkn

B =

Ay

ol ¥4

=
=

- F4 =A%

A
A

ol

=3
=

—_

&
N

at

[

abc|

B

(2006)
(2015)

Penman and Zhang

Sloan (1996)

Xie (2001)

_30_
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Bradshaw et al. - AEAQ ARAFAR] AFEA7Ee}E ] EAR(auditor) o] Y
(2001) oMo Z3tH HHE FEA A dupt AEs| AlFotex] Ao
2

Ali et al. 20000 | - Zl@EATEe] HFe] B
4B, FRI AL AUSE WA olgANe] F AF v
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5 upgol oladgel © A Uehdthn s Roz @
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dsd A8 - AN ARE FAYH wAlel BF mE 12704 24714)
(2015) o gt F45dES dSsted 7loste Aoz Hi
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- 4TIl olelzge nldle] FrhrelBe] $AH G )X
1, 4G olelzge] ARG Hlaf mEe] Frheel
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of gt F3Fo] B& A UEhdti HIstHA ol Add
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3.1 7144

7]2&-74 (fundamental analysis)?} #slet A= AFARLE] JHE

Q1 Z1&H47F vl o] olofof tigt dE5E& 7AW 714 A7t o il
=2 Aggs 7Pty BiskYth(Penman and Zhang, 2006; Wahlen
ieland, 2011; Wieland, 2011; Y}&Z43 A13]4, 2013). PR R

S0l 7|0l F7t = A, TN uH FrkeoEe] tiE 04]%—‘5— g
)

AT glom, oS FHash EApdere] S5 AT Helky Buste] g

z

lo

EG W SFo] B2 VU A FALAES B, WY 5F
o e ﬂ%%% Aol B FAAES Ot ZoR et

3.1.1 WAi7Ex| e} mlefFrtae E2] BA

Kothari(2001)+= 2AA E(accounting information) 2 ZHFH| &S &
7|22 A (fundamental analysis)-2 53l vlgfo]d]S o =5ty 7FAHAAH L F7t
ZAste FA2 meftorH FExoAIEAof ko] Hotal sttt
o] diSi #HE AFE2 AFARE Y 54 FE=o] vl o
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oAlEge] AN, ol HEAS o]&er FAMTES FoYsHA HH 2o
E2 €2 & Sl Ao=R Histo] gk Teal ZRR|Set A, WA
Aol 5 oAYq7t] Aol A8 4 e 7IE¥sES gkl olf
| FAERe] avE Hugh AddFEo] ol EARH. ol APAT
2 7|E¥SES 83 mgold dSe] dASe] BEAEE Y o
AAAQ a3yt Yetdth= A& HojEth(Abarbanell and Bushee, 1998;

Piotroski, 2000; Mohanram, 2005; Wahlen and Wieland, 2011; Y&Zx¥
413514, 2013).

Abarbanell and Bushee(1998)= AFAl ZAAFAE  d|o]H (fundamental
signals)®] @A W37L 5 o]9] Wslo] et YHE AlFsk=Ao Hit <
T2 71EHeE0] FAHEA AT FAFEC] 24 ES de ¢ U
oAl SHn 712 Hao] AHA EATE FARER] o

&
ol it Aol 7heet AFAR g B4 = B AFHe2 719

=

(o] —

Mot} ARAre) Sol et Wak 4 gtk U EHSES AA5HY
th(Piotroski, 2000; Mohanram, 2005). Piotroski(2000)+= 7}x|57F 54
o] AL AL 7;]01:01 1:!1-1;}1— Ziloﬂ ;d—O]—o}oq /\01/L-1 0%_/%1, _—é‘_—%/}jo]a—li

A7 ZdollA At ARAEALS] 9 WSS ARSI AEH AEjrt

B2 UeElE AEEF_Score)g SAote] 7Hx|F9] mlolele] gl

=28 KI5} Piotroski(2000)= F_Scoreo] &75to] AF2 Arejr}t

e 719 AQAarEAtz, AT Az g ®r1E 7198 oAb

SSAE AL AFHAE e whe BARAES 3e A

03_ 23%°] zhrdEs UrE}Urh 2o HsHyr:. Mohanram(2005)-

woleldt sAlo]e] T 4R ® oo 7S] AT wHEHE 7E

Zi 12+5}(naive extrapolatlon) U HeZolo) BHEE 7| EHSES 8ot
of FEAFEE(G Score)= 7NEste] Ao A AHIIEAL Qe AT
gk mlgjole] &8-S Hustelrt. 2449 4T JhedA MY B2 F

o

3

2| E7H(G_Score)E& U= ZEZ QL 3.1%9] Z1495L Ho|1l 7}
[e] =
2 =

)
of,
N

<

THAFI(G Score)= UEHH= ZEECQE -17.5%9 Zi49]

1=
Holg Zloz HISHHM Iy oldd AeHY 722 d+s2 7
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F7Hx] et HRE WpES Ao g AAste] dRbslrt off¥a Was T
ZAsttt= A o]tk (Richardson et al., 2010).

Zhang(2006)> #tel2] ghA o] AIdS JiAdste] 7174

tet 7|28 AFE WAAZTE Penman and Zhang(2006)

Penman an

B2} ol 2e] 7]

r &

o] AAISE 7| EH 4= Frojololg R (residual income valuation model) o]
A ale] 7197HAE AAdste trofolelo] &g dAH4tol o E(return on net
operating asset) ¥ = GAAHI A (growth in net operating asset) 2= 4]

= Nissim and  Penman(2001)] ZAstx Stk Penman and
Zhang(2006)2 AFAE A A 529 717 9 7|7F Atolo] ¥AR= T
Z2 o ZAste] mFolelE ASste 6719 7|ERSet olE TR
QOFZH (S Score)E T¢HATE S Score= RNOA(H7] &9 A o]alg),
ARNOA(E7] =dd#Ht o]olE ¥3h, GNOAGKIAAMT 44E), APM
(MZEolelE W3h, AATOGMIE A& ¥ehet Accr(FAN) W=z A4
o] glom BAA3 RNOA, GNOA, AATO, Accr 5°] 27] RNOA®| o
sto FosHA &8s 7HAle AoR HISIH. $EHAFES o't 7]
EHsEo] WAZEAel dis ml-¢ et AEAS 7T Hskal ¢l
(Wahlen and Wieland, 2011; Wieland, 2011; Y23} A18]1A, 2013).

Wahlen and Wieland(2011)2t Wieland(2011)= Penman and Zhang
(2000)9] ®=ol TojH|EAHASGA)E F7Fstal 7| 2SS S sto,
ol WHE= ALt TR EZ(PEI-Score)oll AT FARA=ro] FE4 7}t
59| o|9dEe IAS FEAAGEY 11 Ayt 45l AMEE Hialst
Aot AT A5 (2013) A Ul A ddew 24 Fol A
gt Penman and Zhang(2006)9] 7]2H,E0] Uet= ml=folelof] gt A
HAS 245, 2443 &9 7| 2Ha50] nlgo]ofof dis] FHA
= 7 Q0 7| 2RSS FEA G E9F migo]e]o] dis FolstA
HAS 7HAH o]of ARt FARA F(+)o] 24 E
2 HUSHI

o]/Fe] Aol HAmE e} o] WAZFR|e} mlEFrtelE S )

=)

(Do BAY Aoz o, w2he dPdet o4 F&

F
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ol B A vehdtt= ZAe oujdittal Biustglrt

ojet o] AgolAl WA {7t tiet ef= Qlste] WML o]t
ojelz el Histel B7lel Hds] BristA] xg o ot ot TARS
ol g3t B ojjxAe] A7) olefel| s FF= vIAA HW A2
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3,13 FHAF-5e] WA HAISH EAgene] oot gate] oA
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Piotroski(2000)+= 494, §84, ¥UBSd= dlelste] et S
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& mEele) F7H4(PEI=Score)oll 279t FAR=fo] AF-E47H59] o]

dZof ZAH ExpHERG O Ayt 45tk E AMES BRuskh =y
MRS ez BASE ysaiar 43514 ((2013) F9A] Penman  and

Zhang(2006)°] 7|EWH45 9 FIA|EFO] mEfo]d] A& HisY e
™, olo] AR FEAA|A F(+)e] 2upelES TS
Sloan(1996)2 710 AN z|&/de] sl voijg7}st
O] Aol MoF QIAISHe] Zdiet thE o]<lof ®hgsti Sla=
g Xie(200D= 7149 B 3A7F A=A I N (Discretionary Accruals, ©]5}
DAZt h< o83t o]z stle Wl R FAZFEo] oA et

1 =2
A ®ta olelzAE AFALARS IRl Uee Husr
© A

Teo and Wong(2002)2 79570 452kt Zo] olejx4o] ilE+=
79ES Wdos WA JRIT fdAES 7| Ttel| o|BA A-Eot=
2] AHET, oot T2 ofdHAES 7|gHrirt BEAAEOA v G
S AT 23 HAYHo] FLE oI AEL] o]eldFo] YAl Ao
Aas TS o] A= NI AEQ] o] Fof oEdt= FAFAE0]
o] gt ARE A or Hristz] Rt AvEA ofde|AE9] 4
SAo] FAAES] 7HXH 7ol S vlAl= skl o] H 4 Sl
= HojFErh webd EAARL u polEo] FAAA() FFe E Ae=
S

oy g AYAS ALES HFoR AFAHoR Fotal gt 7|gS AHA
Hog Feoto] FAge] SEE= WAZEXL}, B0l HHAAA HAYH
o]l B2 FAZ T HFAAER] WA o] B2 FAS A EX
Ak Al 28 of 7hx|Fet A9 nlgfo] Fxpgolgo| o' FTF
< A=A AES) Bz}t gy & HAFE widdstal AETE wiEdh=
Ae 2NFOES IS § ks AFolH@de] RE X Fet RE AW
FolA Uepds @Ao] ofdet BT AES Ad 719 FAA F=2

_37_



FAWAY 20 1A HRof wt 47}11 ZEEIeR 7Y o, WAt

2| RAo| 7FNF /A Bkt AASHE A (LowAEIS)] Yehte ELEE
9o0] BEFH $o18 e 71—%@44 WA BAE QA5 ek
ZEEY O (HighAEIS)d] vle) BR4018e o & 2oz et £
W pEIE F()9 TAPE Yeg eR dgEER WY o
e ZEZT 0 (LowDA)Y BRAQ $:0180] BN Fo] T ZEZTS
(HighDA)R T} ml&fo] £ S:0lFo] Rz offo] 714 3-1g A3}

.

OH 3-1) ANFY HAFARES WAL B oo xHo] A
4% o oltt,

oo ARAR N Aeregel 9
ol 2Ase] ARA O ok okt 7]
A AZEgAele] sk o] oet 47
A ARAol 4F B AXote A
200 WA Sole] sl JREse] WAZ Bt dxsA]
EEZ2 0 (LowAEIS)| mlefe] 408 % wobd Aoz e E5t
o Sz S()0] BAZ et Aoz
EEZe|0(HighDA)O] BHHI 58] WA F%0] AL X
(LowDA)EE} mlefel] e Folgo] dlammz ofde] 7H 3-2
At

4gze] A% ARAE A
S WA PR, o) o
EEFALE FRE . WAV
°

52

T
]
Mo oz rr

dstoz wagel S

.

MoHE

lo

|m
o

Z

oL
ol
-

i

OHd 3-2) HAFY WAFARIES WAL R oo xgo] B
5% woba Zoltt.

o= HHEI-A7t 344'01] - ol dsAet dlduiAre] #ACA = 7t
A 3-137 744 3-29] WA F9] FHu 4olE ZEE Q(HighAEISX
LowDA)2} A%9] JJZi TolE ZEZZQ(LowAEISXHighDA) Aol =



JS

mooxX AN 1
o N >
ﬂ
R
>
19
f nﬁm

14 3-3) AAF-RFe HEFA s
T o

g0l

&ol vl M 2 AelE

Hel Ao aEna disztal 7}7-4

%ai(nghAEISXLowDA)E o 4=5tal, of| g 2tel

ZEZEZQ(LowAEISXHighDA)E =g o 2319 49
d/dstE=z ofgfel 7Hd 3-3

»

=

=)

g0l A&

A7

AE2 7HAFONA WAZHA7F

248, AAFAA RAZH7L 2 o]

1842 o)z} 27 vehd Aol

7 3-1, 7Hd 3-2, 71 3-39] Ygof tigt IAE B2 A 5HH
23 7t}
(£ 3-1] 7F4 3-1, 7} 3-2, 7}Fd 3-3 AR
BM level AFEIS level DA level gy &
LowDA WA F 5 7 Aot
HighAFIS
HighDA Middle
HighBM(7}2]5)
LowDA Middle
LowAEIS
HighDA ASAESE T k-
LowDA AEF F 7 AEot
HighAFIS
HighDA Middle
LowBM A5
LowDA Middle
LowAEIS
HighDA | %5 & 7P 137t

(Long) HighBM X HighAEISXLowDA — (Short) LowBM X LowAEIS x
HighDA : H39] 2918 515
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Ao A77HEEel dHit AAA AAE d-er IS ofel [I1H
3-1] ¥ £t

(2" 3-1] d77H AA=

7P HF
. 3 — A - HighAFISXLowDA ZEZaQ —
WAz | 7L Rk E (% 2 7% 487}
(AETS) o 24 B: LowAFISx HighDA ZEZ2]0
(7HAF 5 714 1387 7143-3
Long A = Short D
A1 mfe9E
S
Aepaaaer | 7147 | agj=saols C : HighAEISxLowDA ZEZ2]Q
DA ()0 4 (%5 3 77 457

— D : LowAEISxHighDA ZEZ2]0 —
714d3-2 (355 3 77 187D
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Aoz AFEA otz it o]E Qs 3.1 PAAAT A AARt FHEE
S AHSE5H] Yote] Wahlen and Wieland(2011), Piotroski and So (2012),

U2 A814(2015), H=9(2016) 5] APAFE #aLsto] ofel &2
ATRY= AAsAH.

321 714 19] B5e 98 A7

-

A4 12 WA el aleiEs el Tl k(1) PAS B Hel
o T Aot 714 19] HZo] WRF RS ol 4 ()T} Zo] 44
stk

RET,, ., =3, + B AEIS,, + B,SIZE,, + 3,RET,, + 8,BETA ,,+3,VOLT,, (1)
+ B,OFFER,, + 3. LIST,, + 3, RNDINT,, + 3,LEVER |,
+ X YEAR + XIND, +¢,,

471 A,
RETir+1 719 18] 2] 49 195H 1d &9 MR f4odE
AEISit 714 18] 57t A2k (Aggregate Earnings Increase Score)
SIZEie 7190 18] A7FEee] Al =gk
RET 719 18] ©7] 49 197 H 149 5] midE {498
BETA: 7194 i9] Azt A et
VOLTi 7194 19 Aol digh Azt W5
OFFFERi 719 7t Gl S AE o™ 1, ofy™ 09 T
LISTit 719 17} KOSPI F24jol@ 1, oty 091 Huliis
RNDINTi: 719 i9] & 7dd] 9 AF7du]-§
LEVERt 714 i8] FA leverage H&
YEAR: An cmHS
IND; AP HujRis
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7Hd 19 AR AEISS] S AAIG f12 F(+)Q] Fro] o Hoh. ¥
A= 7199 WAZEA] EEAEZHAEIS) 22 Penman and Zhang(2006)
7} Wahlen and Wieland (2011) % Wieland(2011)7} AAgE 7]E¥H4
(Fundamental Variables)E AFgdto] ettt

EAWsal 7|97 RSIZE), 7] 24 meRgsols B Rz
W= E(RET: or SAR»), A& HIEHBETA), F4 HEH(VOLTD), #45#t
o] R (OFFER),  APFT2(LIST), A7/HEe=vl-§(RNDINT),  FAH]&
(LEVER)-& =Z§It}h. Fama and French(1992) olafiz2 7|4+ R (SIZE)et H]
EFBETA) ¥ FA4E9] HEH(VOLT : volatility)o] FAolE0 FF

n2l= BARSE 7P A5 2ols H4E0|HE ol §

Sttt T3 Piotroski(2000) 52 Aol FAGCl &M A7t
ot Aom AAXANE Aol Eol oA AREA e NE 7199
FA 42 E(Momentum)3) B}, FFFAAREE
2] SHEAFS EAo] FAFelE ndE 4 2
KOSPI®H KOSDAQ “g7olftol tigh Hnyifg 5 :

W] Soll digt oo wet 27t d 4 vke= Mohanram(2005)9]
w2t AFNE A HE-(RNDINT)= AR ol 29tsetal, tif-2o] 74|71
AFHer AdehA] Zet 7ldelztal HAlRt Piotroski(2000)°f what F-AjH]
= AT (EA T 41514, 2014b).
7197 7SS -5 HAZE Skl mEt o
g Zolgt o] mat SIZEE 2(0)9] 7|fRsE 7Hc
o] 7] F7tEe FFES mXvkes AT Aol wet &7 74 A
W4olE  SARDE &
A7 s A
45t AAHEHBETA) = ¥ (+)e] #AZF ol EcH(Fama and French, 1992).
FAFEY HEE(VOLT) Ftle ()9 AP A=, /A
(OFFER)E sHAEW F7p7F ddig7t =Qlvhs Ae= 286 7171 o
Atk APAT Ao o2t 454 FAFAEY S0)9 dATE A4

3) AZEA Aver AN Ao 979 FAxels ol 7Y FALEE ol
Momentum B4 Mg A9ole 245 ATk Alsigtt,

IN o,
P

oft N ofp o
=
Sh

=
[&]
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Hrh (&S, 2016). 18] KOSPIo| AFE FAE0] KOSDAQe A4
FAEG nlgFrtpolEe] WA Ueidts AddAa4e] web LIST}
F7HrdEe =) AT dddo. AT eeIH S (RNDINT) 2 74
|- &(LEVER)> 459t 7ta|Fo] gt EAHSEA o]E SAlst7] sl
AH85t9 T Lakonishok et al.(1994)= A7fdbH|et e EIAPAES wWo|
HAsty ess 2 AA7VE HoFe Zoz mosty glenz
RNDINTE= F7t4dE3 g+ BA7E et Aartdel whah Agd
qZ ofH TPt ASctERE BAH[E(LEVER)S Tt &1 ()9 &
A7} @l%%ﬁ‘r(%%% 2016). ol&jo] IAAEL} 7ol &3 AARNE F
Alst7] f1s 2ol Ak Tn#4(YEAR)?F 4H9 Br|H4-(IND)E F715
ATk

l

jas}

322 714 20 AZE 9 A7RY

M 2AFHBAAT wAFAE el S BAS B Aol
thie] AZe] WaF 2PL okl A4 (s 2ol Akt

RET,,,, =, + B,DA,, + 3,SIZE,, + B,RET,, + 3,BETA ,,+ B, VOLT,,  (2)
+3,0OFFER,, + B.LIST,, + 3, RNDINT,, + 3,LEVER ,,
+ X YEAR, + XIND, +¢,,

7] A,
DAi 7194 i9] A=A B (Discretionary Accruals)
7Hd 291 ARl DAS S|AAIS p1> ()9 Fhol A He. ¥4

HQl AN (DA)2 4 Jones 2 (Dechow et al., 1995)2 Agst
of Fotth. SAMSES 7HE 19 HESS At dFRPNA AR ¥

KOSPI A%7]194-2 KOSDAQ 4737143t Blwste] ot
ks A oh;].

9 L UYL G754 ol
A R MR- Eah e 2
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N
%
w
;::
N
]
lo
E
N
N
g
19
il
rlo
=
=
N
R
N
Ir
ol
o
19
Y
o
s
)
filo
e >

A LowAEIS:2t HighAEISi= AEIS &£5& 7|22 ZEEZQE 27HIAZE

F= A& Uiy, LowDA:2t HighDAia= DA 37]E 7|&22 ZEE
Yo E VHE UrSlE A9 £oE HItE AmEs Aotk U7t et
TS 7oz A% ¥ 714 ZEEY Qe o2 Zh

r°l‘

(1) WAZEA] 7} Wal g ofo] vro LEEE Q. (LowAEISXLowDA)
(2) WAZEA7F =1 i dio] re IEZE] @ (HighAEIS X LowDA)
(3) WAZHA7 W HAHo] =8 FEZE] 9 (LowAEISXHighDA)
(4) WA A 7Y =il HAdo] w2 ZEE Q. (HighAEIS X HighDA)
o] 4712 ZEEEQ WHSE BF RYd T AF tEeid
o A7 HASt= Ae dlelste] FIAHSE 2R 4717 ZEEDQ
7F2] ®gRbs o] EA7|=

7P F ZEZT L FolA WA Wil dAdo] w2(LowAEISiX
EE °on

g o7t 7P 1ot Ho] glemg ol v|Eoerg HAE
Zlg

w, RS AT WA B3 ARl L (HighAEIS:
xLowDAn) ZEZ Q0] S7A% f:= M 27 uehd zoz dyg

2= 9ty =, YAZIX7F Y1 DAV @e ZEZg Q9] AL (LowAEIS:x
HighDA»e} BlwsiA WAZEA7F =31 DAZF A-2(HighAEISiX LowDA )
EEZD)00 AL g oS FWel &S g Aol
HighAEISix LowDA:9| 3|AAs= 7FAF2] WAIZIAIZE Wil A2y
o] & A%< LowAEISixHighDA: 8] #AAs H¥] F7H4 o= Frl6t= 4
2o 272 S & 9k

4

19
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RETvalue,, .| = B, + B, LowAEIS,, X LowDA,, + B,HighAFIS,, X HighDA,, (3)
+ B, HighAEIS,, X LowDA,, + B,SIZE,, + B RET], + B, BETA ,,
+ 8, VOLT,, + 3, OFFER,, + 3,LIST;, + 3,,RNDINT,,
+ 6, LEVER ;,+YXYEAR, + YIND, +¢;,

o171 A,
RETvalueit+1 value 719 19 217] 49 198 H 1 5919 mdR G545
LowAEISy, HighAEIS: value 719 i9] tA&Z9] AFISE L4-0|AY U442 Yo o

4o ZEST o0/ 1, ofH 0 G4
LowDAir, HighDAir value 719 9] tA= 9 AFALIHDA)S At 50%2 9
= 1 &olh= ZEEZFQ0]H 1, ofyd 09 HrHs

VA 3204750 Bl el g WAL Ha olelzo) was
R
o} o EPoA LowAEIS:Lt HighAEISiA= AEIS Z7|& 7]&o2 ZEZE
205 27 Z U= S Uefy, LowDA:2 HighDAi= DA 55
leom ZEBHLE VINZ YrilS A9 SolE WalE Anne A
olth. 714 3-1 ReT} wRAAR 417 EESelo W4E RE RYo] %

AL A HEBALE AV WATE

o

==
SF 4712] WS F 7| FHEE A93 3712 W4Te Byo] T A
o
=

Yz BEZO FoA WAZAZE B0 WAe] e (HighAEISX
LowDA» ZEZZ|Q7} 7} AH7E Zlo] Qlomg olF 7|Fog BAT
o, FEAEsQl AT WAZERZE ©al ZH%*@‘%‘J"EO—HO] -2 (LowAFIS#
XHighDAi) ZEEZ2Q 3IAAST B3 7P A Uetd 2oz A4 5
Atk &, WAZIAIZE =3 DAVE A2 X 229 7¢(HighAEISix
LowDA»e}t HWsjA WAZFx|7F YAl DAZF B2 (LowAEIS X HighDA) X
EZYe oA Bre ool &) 2 ek Zolth. LowAEIS#x
HighDA:°| 3AAT= &5 WAZHA7E 21 Aadgdo] 22 H-¢
¢l HighAEIS:xLowDA: 3]HAAG thH] F7HHoer fAsh= 989 27
2 g 5 ok

|o

|m _1
m}t\ N,
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RETylamour;, , | = 3, + B, LowAEIS;, X LowDA,, + B,HighAEIS,, X HighDA,, (4)
+ By LowAEIS;, X HighDA,, + 3,SIZE,, + 3, RET., + B, BETA ,
+06.VOLT,, + B,OFFER,, + 3,LIST,, + 3,,RNDINT,
+B,,LEVER ,,+ SYEAR, + SIND, + ¢,

o171 A,

SEES SIS
7} 27 Yerg A

StA. 7hxFet Q=T ZidedEdd 9% E 5 e 71

=

=
)

o1
=]
ARAYRDA) FAHA] 2ol7t e 7I9EY 2H5ES vlud 5
olt}. ot} A Value?t Glamour= X BMH|ES 7|&F02
o TR Ue AS detdle Zolil Value®t Glamourdl] £5HA]

RETglamouric+1  glamour 719 9] 2}7] 49 148E 1¥ 59 R G4+ E

Hir
kl

7Hd 3-30HF-4RF R EL AT WA
2, 4FeIA WAZHE I3 ole 2] Bes

Ith)el Aol Hast RS offiof 4 (5 gol

1
-~
o)

=

i
[*]

Am

oX,

B
e 2 4> o

SABHAA Z14e] oSt d SHAR(AE) Q] HRAIT} 7]

3,

N
—
Rl

50
I

° Middle2 FEsto] Algstart. 7Hzst Aol wAsAet A
H

H 2ol zlo]l2 EAS7] 98] Middle

o
12
[
il
N 4
lo Ao
Sk
Hel
|m
o iy
i)
lo
i

AEIS Z7|8 7|Eer ZEERE VHE Wyes e UEUA,
A

HighAEIS: X LowDA# 2AAT Bi1= Middle ZEEZQ tjjd

1 243 o722 9714 ZEEE QL WS BF B ZdA7|E
2

TEe 7SR ZEZFRS VR Wl

=
Ago] oy WslE AmMEL Aot M 3-39] BAdAE 7}

ZH ] FEAHed WAZRRZE B AR go] 2F2(Valueix

—

g E

(H)e] gho] verd Zo= e 5 9ot =, Middle ZEZ |29} H|W 5|
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A 7HAFE ZEEZEQ ZoA WAZIAZE =1 DAV e (ValueiX
HighAFISixLowDAx) ZEEZ Q9] SAASF p12 FosHA F ()9 e
UeRd Zolt}. ValuerX HighAEISiX LowDA#2] 3]|HAG+= Middle ZEZE
2o tiv] F7HHor Frtche gL 27|12 siAY 4 Stk

AT FEAHS] WAZHAPZE Y AgAdAd o]l F(GlamouriX
LowAEISi:x HighDA/) 3]AAS fs2 Middle ZEZ2Q tjv] 71 Z
=)o Frol yetd Zo=m AFE 4 Ut =, Middle ZEE 0} H|W
siM AEEF ZEZTQ FolM WAEAZE WA DAZE E2(GlamouriX
LowAFISix HighDA» ZEZ2] Q9] 3AAS fsS oo (-9 e
Lebd Aol Glamouri X HighAEIS: X LowDA#2] 3]AAI4+= Middle ZE

27 div] F7HH e s fdadhe soEe] 7= e &+ U

RET,, ., = B, + B, Value,;, X HighAEIS;, X LowDA,, + 3, Value,;, < HighAEIS;, (5)
X HighDA,;, + ; Value,;, X LowAFEIS;, X LowDA,;, + 3, Value,, X LowAFEIS,,
X HighDA,, + 3, Glamour,, X HighAEIS;, X LowDA,, + 3, Glamour;,
X HighAFEIS,, X HighDA,, + 3, Glamour;, X LowAEIS,, X LowDA,,
+ By Glamour;, X LowAFEIS,, X HighDA,, + 3,SIZE,, + 3,,RET;,
+p,,BETA ,,+B,,VOLT,, + 3,;OFFER,, + 3,,LIST,
+ B, RNDINT,, + 3,,LEVER ,, + X YFAR, + YIND, +¢,,

oq71A,
Valusir 719 i7F M 719 EEZE 0] Satul 1, ohyw 021 HuEs
Glamouric 719 7} 4% 719 EEZ0o] &atdl 1, ohJ@ 02 Holws
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33 Fu4el A 24
331 FHAF-4YF

7}x]F(value stock)@t g8 (glamour stock)E EFste 82 o217t
27} Qo olFo 7P HEA o R AMEE= Zo] BMCER7EA] o A7}
Z)Hlgoltt, olo 2 Ao BMHES 7wl =2 7Rt AFFE &
Foto] BAStaa ghvy. BMHE2 v 32 AR AZFEH tiH] A4t
HEIrR O] Hgo|t}, Zpx|Fet AT wid Z2 7|goer ERote Aol
ot 7|¥e] AR el weh WetERE BMHES AL
W et ARFR Rt AYPAFENAE TS AFFE
A& BMHES 1089, 5B Ft 3892 FEM|E Sty 2
+ 7 ARFI S8 daAde 7HE & =S S7]9lsi BM
9= EFoHth =, BMH[E0] Zt7F AT o] 7] (3] 30%)
F(5H9] 30%) 9] Exof| sfigot= ARJMME 7IEoRE FREEAT AT BMH]
&9 A9 30% ‘REolA FHAG ol FEEEo] Fold: 7Hx|F(value
stock) 2 EHFEH, A= BMH-ES] 5t9] 30% x4 i@t olstE 7t
A= gRE0] FolAL: AAF(glamour stock)® EFHTH 121 74239}
g7FFol Atolof| dfFot= 40%2] EEEL Middle®2 7ot 240 AR

sheict

2 Hr e
=il
o
N

ju}

o
oX,
ozl

332 WA AES 93 el 57

7199l WA7FA] AFE®H 4= Penman and Zhang(2006)2t Wahlen and
Wieland(2011) 2 Wieland (2011)0] AAIgH 7| EHLE Zx5he] (B 3-2]
o Zo] 5ttt

~

5) Piotroski, J. D. and E. C. So. (2012) 5 AgALA= AHAE BMHEC] BRE 7121 F3|
T /A F, AFFE TR ARAR V& 4% Wt ERUgto] 29 AA o3
= AR BAIE Sstetazt B AfoAs gk e BMHER 7HxSet JHFE
o5t

4o ra
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[# 3-2] WAZHA] s AL

R AL

o RNOA,, = Operating Income;,/ AVGNOA, ,

"AVGNOAir = (NOAit-1 + NOAi)/2
"NOAir © = AR - {({7HE + 27dods + @71584%) - (5}7]
Ads + A + AR+ B7IARlE + ATIesEs
)}
o CGM, = AGM,, — ASales,, (Where A = rateof change)

‘NGMir = {(Salesir — COGSit) — (Salesit-1 — COGSie-1} /

(Salesi-1 = COGSit-1)
‘ASalesit = (Salesic — Salesic-1))/Salesit-1
o (CSGA;, = SGA,,/Sales;, — SGA;, _,/ Sales;, _,
o CATO,, = Sales;,/ ToA;,_, — Sales;, _,/ToA;,_, (ToA : Total Asset)
o GNOA,;, = (NOA,, — NOA,, )/ NOA,

it—1

o TACC, = (Operating Income;, — Cash flow fromoperations,, )/
AVGNOA,,

WAIZHAE FFohe Wile S AAls] digshd offiet 2D
Predicted Earnings Increase Score(PEIS)&= 1W $9] £ 7} 7HsAd
et 8% dz=z Feld 6714 AFARE Hlgo| it Wieland(2006) 9]
A2 d (scoring model)S ARg3ttt o] mdEle EXHIPE 1z ool (Net
s 1 Aol Hat
WFe dSshs 67HA] AFARE ZHE Ao ottt Herdl] Zie

income before extraordinary items, "©]2]"o]2til o

6 NOANet Operatng Aset' ST FUFAE AT LIS Tatol, Y483t w2
000 SELRAS) le Hpdtane] BUSE 98 APl slel o150 g 1z A
8% 47} glolA ol S Aol B 4ole] NOAS FoI1or, B A% o HE e

alo] NOAS JLaheict.

7) WAPIAE Fok= A& Wahlen and Wieland(2011)9] page 95-104 o] 9&& F& HY5}o]
FE519ih
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7149 FaHs 6712 AFA R ASE Aesto] o|elHet 484, A
T B4R AoR U FRoR Eddts Aoloh WAV AR
d& FdsH] Holl 2 A== Ame] g 6714 A5 E SAst 7 4l
99 7o me} ZRIEE It vy R 4l AF EZIIEE A5t
o Z} SJA-9I%9] Predicted Farnings Increase Score(PEIS)E  AAFgict,
[ 3-3]2 7+ X159 AR zF AFE ZAsty YHsl= #HHe Qokst
Zoltk

PEISE 7I¥sh= © AMgshs Aoe $4d ¢t AFE Hol2 71244
S|A4H 75t H]&olth. PEISE Al4tste=H =
2 Fe] A9 @ Wieland, 2006; Penman and Zhang, 2006 ¥ g} =
DolA al ojoHste] thet AEES 2] flol A8t o] PEIS 5 W
Hol| et A HF(look—ahead bias)S UEFE 4 ot wakA] PEIS 2
= AE HF] HAE (out—of-sample tests)S 7|Hto 2 51x] ¢tk 27
Sl s A = o] A of qtct,

TP AAHRNOA) o gt ofelat Zhe =9
o BESIASHE Aol ATk webA @Al ol o
Ao E A-FQrE Penman and Zhang(2006)> RNOAS] dAA| =
RNOA®] &% wgtel HAgxo=r dAyso] Q&2 Wt AJgto

Y
oo
ol
ol

e
Am
o,
)
(0]

o,

2 292 U7 O 1B9% AR -1, 529 A1) 1, 30 3
A4 71l 02 st
I3t RNOAE £o|9(profit margin) 2 ZFAF 3]F-&(asset turnover

ratio)2 Edfolal =]l (profit margin)<& j&EF©]%E(gross margin ratio)

H(selling, general, and administrative expense ratio, “SGA”™=2}
g HE= ZEoigith. Fol9 A3 (CCM)+= miEFolele] HalgoA m&
HolgS W oz =A%t CGM AsE gl F7to] tiet mjEFoe]e] ]
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i = o
4 s 23
+1 0 -1
RNOA Operating incomei/ AVGNOA Bottom Middle Top
AGMir — ASalesi Top Middle Bottom
CGM

where A = rate of change

(Sales growth)

Bottom Middle Top
(Sales decline)

Top Middle Bottom

CSGA SGA#/Salesir — SGAir-1/Salesir-1

CATO Salesi/ ToAir-1 — Salesi—1/ToAir-2 Top Middle Bottom

(Within RNOA quintiles)
Bottom Middle Top

GNOA (NOA; — NOA#+-1)/NOA -1

[Operating incomeir — Cash flow (Within RNOA quintiles)
TACC
from operationsidd/AVGNOA Bottom Middle Top

Abarbanell and Bushee(1997)+= ©] CGM A157} m|go] 4% WSl &
AAQ JAZE 5= AL PEISE Al4Fst7] 918 vid CGM ®H4=of tf

S TS AL o]B SEGISe] sk, 1SR B2

_51_



of 1(-1), <%+ 371 295l 09] A4 k= LIt

Anderson et al.(2003)9] WAl& whef CSGA 4125 Hufjo oigh wmfj
2 H[(SGA) B]&9] At Wtz FA3At. o] CSCGA A2 wjEAid ol Hlsl
SIAre] 7HH] A& A= S574SHAITE Anderson et al.(2003) ©] 4129
S A2 Hz/ﬂ%}ﬂ gl ot 212 1#sto] A Eofof bkl F4
tf. 152 Tujrb FUbstal SGA H[-go] mujH|go wet SUbE off oF
HdH] SAE oJmlstH o]+ T e =gl HA de A 2
stnh. 7R R iS4 71X B9 SGA H|-go| TufjH|gof wep A
Sk M) S 2 I M A]7E BASte] = olo] Frleteh. Hi
% Anderson et al.(2003)-2 7149 wjEo] AAT w, SGA H|-§o| HujH|&
of wet F7ksh wm 9 —’F%]-Cﬂ U]Eﬂ/é%(oﬂ DL AlE R A e
oiet ﬂ‘ﬂ'—rx} )l o
ol miEo] Had o ¥

7t e Ha A% 1 E}E} ﬂ%ﬂOﬂE 1—%— 15 2=8d0. 7 HX‘O‘ Hief
A 2= T CSGA A28 7Ifte = S5E9eE &€

Fobe mide] obel HFUIA CSGA A7t 7P We 5 29 1

(d wiE g8l vl =2 4AH BAS dYetdle) +1 ARIES

o CSGA Als7h w37t sheldere] 7H =2 5&9lel sl= o S)ihe
-1 ZRIES S|4} Ako] ettt W2 wige] dadhe mde] sk

2
ZRIEE oF o}L CSGA *127} =p 1‘:‘H°ﬂ ﬂtﬁ SHFEe] -1 22l
ES ittt CSGA Alo7t wvf S7F e o F4 shodde] $3t 3
=91l ‘21% o ZRIE Zt 0= AARITh

ALY 29 e @A E we] ool P mIZth Penman
and Zhang(2006)-& A4t 31A-& (CATO)C] Azt WHstel RNOAS] wjzj #
3} Atolof] SAAQ TAZE &S WAF ALY At &4 P T
ol A&HE= Argo] glon, dutdoz (WEA] I8 A2 of g o]
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o] F7tell t-gsk= mlEie] RNOAZE S7ietct. PEISE Al4tstz] fsf wid
CATOO] 712 5Ee%2 mjde] /g-dr paxs &9sfad. 2
(FHA) 2919 S +1 (-1, T Al 9159 710l 0= S
Penman and Zhang(2006)7} Fairfield and Yohn(2001)> GNOA=Z IHEA]
B #9949 Z717H RNOASH B4A0% 454e sho] ggoleld) A
&4l dF= miRTL Higith 53], dA ko] RNOAE FA &,
2o GNOAZF 1 ¥ %9 RNOAo| HAHoz dAmsle] g
ok o A ool it A A AL +FAAMe] FTeol
71F RNOASH vHlud wf yom Jdxamt aa4d(d © 9 A==l =+
7Fote] &% o] F =
ZE°] RNOAC] Hg o Ak « AL 2, viE A4,
4he] BlEEdRl F42 4
z2bst7] 28l RNOASE GNOAOIA double-sortE AFgste] GNOA 41
gt mid RNOAS] Higt #5 & Astal ol S5E9srE &
th. ZF RNOA 529 WollA GNOAS tigt =25 £93} 5lal °o|&
Y2 ZERtrh ZF RNOA 5&9 WelAd 2444 (BFh) GNOA 524
719 -1 (+D9] ZJE e ddstal S 3719 GNOA 57949 7]
dole 02 st
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NOAR WAH-S AT} Sloan(1996)7 o] Penman¥t Zhang(2006)>
4 Fo] RNOA Ajole] o] @A AU o] 744l o

oF Wkl gytE E2styl RNOA w3 H(mean reversion)2HE {IE
TFEst7] sl @A RNOAE FAstHA TACC AeE 4t&ERtty. PEISE
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TA;, 1 (AREV,,— AREC,,) PPE;,
=q +o +a, i +e;,

Ay A Ay it—1
7] A,

TAie D 7] NI(B7]%=0]9]) - CFO(JFhEE2o 2 Qg da58)

Air-1 D t7] 7| ZEAAL

AREVie @ t7] W& o] Hals

AREC @ 7] wiEAde] Wk

PPEj ] A7V W @AY (= Tangie — Landiy — Constructio)
Tangir D] SRR
Landir 7] ER
Constructie - t7] 744591 24

i AF714

et DA} EEARY AFATAYY)

A7) ATAANDA) ALE KOSPI AR Z3he 7197 KOSDAQ
A Eate Aol A9 AdFRY AR @A Aolrh = 7
S} fRBolme KOSPI A4 KOSDAQ Aoz FRsjo] iZdig
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s EET
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(deciles)E @Aste] 7| do] &ol= =

T &, NEFA O A S 71dol &7t 7]
= = AFgsto] ettt ofdfl A2 A widEF4dERET) Y
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Higt SAA sFdE 19 HE & oloxmrt dastRnz 200293t
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A HFEYPS ot ATl Hlel AFREAE FAT Aol Aolstn
] = ol A Alefstelet. 1eja AH4relA
DS HAASITE Eol obd 2FEZRA]
JolAl @59] tider weshs B
of. 80 BEAe dest ARAR ARE
517 wgel =4 g dAstrt
At 717HE A AAEEL 19,547 719-AE olth. o714 BMH|&O]
SR BEGS 719-A%)7 AR 2689 71H-9%)S AL,
FRHLT gl BE(115 7Y-95)= ALe HETHEE-S 17,688 719~
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BEARIE FEFC195

2019 397 KOSPI @ KOSDAQ 7] 2,078
agav Raq ay

EHI|YPS 1,967

200495 20179 Atole] 71Y-An 19,547
BMEIgO] £(0)a Ag-Aw | (55
e Ag-a= | (689)

AF 71d-9x 2E& 17,688
ofgl [ 3-S5l 2F HEO| AYE ZFE F=IEEZAALFKSIC-9)
FTET 7S SHoE AT Aot AA| EF “HFEH ¥ FAAX
@70l T 2348702 7MY WAl HAIEES] 13.78%F st ik 1E1
EUFATSEAAFEA ] 2 L814ME 10.26%, “TAMYTe] BE
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o veaPom BE 300/E 1.7%S A5k 9k
(¥ 3-5] HFTHE] A B2
At 719-9x W= (%)

A A 2 589 3.33%
o|FAxY 463 2.62%
A FolAxY 379 2.14%
FA2 SFHAEFAEY 1,261 7.13%
Olz=d QFEAZXY 920 5.20%
DEAZAZY 450 2.54%
Hlg&53dE2A4 2 Y 364 2.06%
=257 AXY 1,272 7.19%
AFEH F SAAxY 2,438 13.78%
oledd A7HuAxRY 960 5.43%
77| AR A 2 1,237 6.99%
=S HA 2 1,123 6.35%
A4 635 3.59%
e 1,331 7.52%
e 300 1.70%
SIS NHAFHSA 1,814 10.26%
AEAEAY 934 5.28%
71 1,218 6.89%
g A 17,688 100.00%

ol [EF 3-6]2 T HEY AL FExolth 2017dUE 7|Fo=
KOSPI B KOSDAQ A&l 4=l e 7Ids= ez 2435137
R 20179ES] 7|A-A%} 1,712702 714 =& 9.68%= A5t it
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d = 7= H = (%)
20049 852 4.82%
20054 916 5.18%
20069 987 5.58%
20074 1,067 6.03%
20084 1,104 6.24%
20094 1,165 6.59%
20104 1,237 6.99%
20119 1,307 7.39%
2012 1,359 7.68%
20134 1,388 7.85%
20144 1,437 8.12%
20159 1,531 8.66%
2016\ 1,626 9.19%
20174 1,712 9.68%

o A 17,688 100.00%
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4.1 71esAZ

[ 4-112 FRARG ZHS 95 670 Eusol Arge) 2
A F-AAF ave] g SALAS 9% W55 &EALS by
Aeoleh. Panel Al YAIZE AT 2 FRAZGT AL et 7]
ZEAFS HelFT ot ARSL BEo] gpidq JuXE Eeksin 9
oM A= FelA FEAL XL SRR AL FeEe S5 9

of] g B AFSE 1%9|| 4] winsorization SFITH

M2 RNOA(Operating incomei/AVGNOA®S] H2 0.081, AT+
0.0652 Hatdt Fol4= el tha Aols H=dl, #Hagto] -0.343
digtol 0.671%1 Aoz Hof Fughe] JF= e Zor HIY, T8u
CGM(AGMic — ASalesic, where A = rate of change)®] Hw-2 0.006, F915
+ -001382 BFdF FA5 o] tha AolE Holi glom, i
—-3.649 Zdigto] 433602 HdUgte dFS Hre
CSGA(SGA#/Salesic — SGAi-1/Salesi-1)2] B2 0.004, 54+
Wit Fg Loll & Aol fle Ao YET.

CATO(Salesi/ToAir-1 — Salesi-1//ToAir-29] Bt —0.0450]1 F95+=
—0.0098 F+ti} S ol zolE Holi glom, FAgho] —1.5400]1L
Hdigko]l 1.2182 Haghe dd= T2 A2z Hrh. GNOA(NOA: -
NOAi~)/NOAi~)9 Hwgh2 0.164011 FH4+= 0.0750]1, FHagho] -
0.574, Hwigol 2444z Hdighe] FIFe W2 Aoem  HA
TACC([Operating incomeir = Cash flow from operationsi]/AVGNOA) 2] w3}t
THFE A7 -0.007% -0.011=2 Fat S5 ol Z Aol7t gle A
OF e

Predicted Earnings Increase Score(PEIS)&= 919] 67 7| 2¥H4E9] Ak
Adgkel o8l SA=M (& 4-2]0A R Ay 2ol PEISE #Hagt -6
A Zdigh +6712] 9] FHREES Holil QUth10 PEISO| Bty F9l4

e

=2

rr
=
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2 -0010% 000002 B#i F9I5 el Aol gl Aoz tehg
of, AFATRADA)Y] B F5E -0.001% FUsHA ek,

Panel B= FAMAEF+IE 5 BMHEE 5 o7&

ottt WA RET~(7] 49 1988 149 S fidugids)e] Hdsdgd
19.8%0)1 A £JBL 282.5%, HAr5AEL -647%= UVETH
BMratio®] Bw2 1.2400]1 gk 5.078, #4gk2 0.12302 YERsiTH
SIZES] B2 7.998, F94-= 7.899=2 Hiw F95 7to] & jol7} gl=
Ao = BT

RET(3F7] 49 1957 19 59 nigrs498) 0] HodpolES 22.5%0|1 &
A4 6.7%= Bt S5 ol 2 Aolg Holn %P_\ﬂ Fagtol -
62.6%°]aL F|thZto]l 291.5%= FHthgte] d3Fs w2 Zo= HQlh BETA
o] WS 0.8250]1 F9|4= 0.8050]1, VOLTE] FAzto] 0.498, Ftj
ol 04712 B3t 94 Tboll & ol gle Ao eyttt

RNDINT®] B2 0.039, 9= 0.00602 B 95 Thofl= ot
4 Zpolg Hetl, FAghe] 0.0000]1L zmwo] 0.593¢1 zﬂgg Hol ]

—_—

= Eoli 012‘#, }Ji%bﬂ 0.061 zquﬂz,;o
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(£ 4-1] o959 VeSAF

4 N B 94 EERA A2 25% 50% 75% izt

Panel A: WA7HA] 415 9 F@A| =

RNOA 17688 0.081 0.065 0.145 -0.343 0.016 0.065 0.134 0.671
CGM 17688 0.006 -0.013 0.770 -3.649 -0.148 -0.013 0.105 4.336
CSGA 17688 0.004 0.001 0.073 -0.320 -0.012 0.001 0.016 0.368
CATO 17688 -0.045 -0.019 0.366 -1.540 -0.157 -0.019 0.097 1.218
GNOA 17688 0.164 0.075 0.412 -0.574 -0.027 0.075 0.232 2.444
TACC 17688 -0.007 -0.011 0.137 -0.461 -0.071 -0.011 0.051 0.491
PEIS 17688 -0.010 0.000 1.555 -6.000 -1.000 0.000 1.000 6.000
DA 17688 -0.001 -0.001 0.087 -0.270 -0.044 -0.001 0.042 0.278
Panel B: Regression§ W4

RET#+1 17688 0.198 0.048 0.591 -0.647 -0.164 0.048 0.383 2.825
BMratio 17688 1.240 1.002 0.929 0.123 0.578 1.002 1.614 5.078
SIZE 17688 7.998 7.899 0.633 6.900 7.565 7.899 8.299 10.100
RET¢ 17688 0.225 0.067 0.613 -0.626 -0.153 0.067 0.417 2.915
BETA 17688 0.825 0.805 0.418 -0.029 0.514 0.805 1.109 1.870
VOLT 17688 0.498 0.471 0.187 0.168 0.362 0.471 0.613 1.045
RNDINT 17688 0.039 0.006 0.088 0.000 0.000 0.006 0.035 0.593
LEVER 17688 1.058 0.764 1.020 0.061 0.363 0.764 1.384 5.815
SAR#+1 17688 -0.014 -0.121 0.558 -0.950 -0.346 -0.121 0.170 2.508

) 1.2 g Awe tgd g
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RNOA/ = Operating incomei/ AVGNOA ir
‘AVGNOA: = (NOA-7 + NOAD/2
‘NOAir = 22 AR) - {({7Hd + @7dods + 78848 - @71Ad=E
+ 532 E + AR+ A71A S + BTEs AT A}
CGMir = AGMir — ASalesir (where A = rate of change)
‘AGMir = {(Salesir — COGSiy) - (Salesit-1 — COGSit-1)} / (Salesir-1 = COGSir-1)
ASalesit = (Salesit — Salesir-1)/Salesir-1
CSGAir = SGA/Salesic = SGAt-1/Salesir-1
CATOir = Salesit/ToAir-1 — Salesit-1/ToAir-2 (ToA: Total Asset)
GNOA; = (NOA# - NOA~1)/NOA-1
TACCit = [Operating incomeir — Cash flow from operationsic] / AVGNOA.
PEISir = 719 19] Predicted Earnings Increase Score®]

DAir = 719 19 = ol

RETir+1 719 i9] 7] 49 145H 19 Fete] iYgEf4olE
BMRATIO: 719 io] 57t ] Al7F &

SIZEir 719 19 A7FEA e ARG

RETi 719 i9] 7] 49 145H 19 Fete] Mige s
BETA 719 1] Azt AP e

VOLTie 719 9] drgolof| gigh A7t ¥FA

RNDINT: 719 19 & 7WdH] 9 A7dag
LEVER 714 19 24 leverage H|&

SARGt#1 71 18] 2] 44 1958 18 o FRxA R f2oE
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[E 4-2] PEIS A4 Bx

PEIS A4 N =

6 3 0.02%

5 32 0.18%

4 191 1.08%

3 694 3.92%

2 1,862 10.53%

1 3,533 19.97%

0 4,929 27.87%
-1 3,669 20.74%
-2 1,867 10.56%
-3 646 3.65%
-4 218 1.23%
-5 41 0.23%
-6 3 0.02%
o A 17,688 100.00%

1959 FAMAR-G4ERET~+)S BMratio, PEIS, SAR~} 1% &
oA FoJstAl F(+) o] FBHAE Holx it 55| PEIS9Fe| AA S+
0.0500.% PEIS #=F0] #2545 v 4olEo] F7lote Al =& 7164
o] J&& Yulsta ok FIF 195 FAfYRGLERET ) A
A A (DA), SIZE, RET:, BETA® 1% <ol folskAl & ()9

£ Ho|1 9t} DAY ATASsE -0.0392 DAVl 242 vl
Eol fdastke Aol ¥& 7FeAdS HolF1l ok RNDINT®= 5% 4
oA, LEVER®H= 10% ol FolstAl <+ Z4aB|AE Hola Qi

AN 1o i
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grHe] VOLTH: SAIF SR Fogt AuaAE Holx| st

1959 Frzxd wfdB-GZ 5018 (SAR+)-E RETH~;, BMratio, PEIS,
RNDINT®} 1% 2ol A o5kl &(+)9] AUaAE Holi it E5]
PEIS®IS] A Al4== 0.0392 PEIS F<o] w245 ul#ixiselgo] 37t
St Aol B2 7HeAol ASS oulst Sty EIF 19F 9] FREA
PHFZIPE(SARA)S AFHEFA(DA), SIZE, RET, BETA, VOLT
ot 1% FEANA oot &(-)e] ATTAE Eoli Qlrh. DASFe] A
T —0.04022 DAZE w25 mlEixdadEe] dashks dFl =
S48 HolFw gty HhHo] LEVERSI:= SAAH o2 GOt Ak
Holz] ¢kttt MLE Fo|AE RETwaF SAR~2] A#AS7E 0.9298 7}

<

O
=
=
=

_}‘._,

[#4-3]0] ATPAZ Bl B 4 e v PAAA} £25E we)
Selgo] 274 TbsAel Eom, AFATAde] L24E nlejd FolFol
Zag 7PsAol ke otk ol 744 13 744 22 AAske Anetn
& 4 olth Th B AR BAd sEsing neisieol g due
uAE b 0458 AT TR olgt 2L il gAEEA] sl
ot gk olo] iz AFLMCNAL oloh BAR AZANE AL
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[(#4-3] F8 H9] g

T & RET¢+1 BMratio PEIS DA SIZE RET: BETA VOLT RNDINT LEVER SAR¢+1

Pearson A TAI4 1 178%** .050%** -.039%** —.190*** -.022%** | - 081*** -0.012 017%* 0.014* .929%**
RET++1

o (F=) (0.000) (0.000) (0.000) (0.000) (0.003) (0.000) (0.105) (0.024) (0.070) (0.000)

Pearson AFaA14 1 068%** 0.002 -307*** —.105%** —.248%%* -.203%** -.208%%* 080*** 073%%*
BMratio

FogE (FH) (0.000) (0.449) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

Pearson A&AI4 1 -.395% ** - 112%%* 085%** —.040%** .043%** .094%** L056%** 039%**
PEIS

g5 (=) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

Pearson A@A4 1 029%** 056%** 0.007 —.024%** —.028%** —.082*** —.040***
DA

So)5te (F&) (0.001) (0.000) (0.858) (0.001) (0.000) (0.000) (0.000)

Pearson A4 1 .032%** A51%** —.259%** -.016** .028%** -.029%**
SIZE

50188 (F=) (0.000) (0.000) (0.000) (0.031) (0.000) (0.000)

Pearson A@A4 1 —.029%** 160%** 024%%* -0.007 —.043%**
RET¢

o olstg (&) (0.000) (0.000) (0.002) (0.364) (0.000)

Pearson ATAI4 1 A46%** 175% > .034%** —.053%**
BETA -

L o)8tE (FE) (0.000) (0.000) (0.000) (0.000)

Pearson A#AI4 1 135%%* 087%** -.090%***
VOLT —

FogE (FH) (0.000) (0.000) (0.000)

Pearson A HA14 1 —127% %% 024%%*
RNDINT .

90|88 (FZ) (0.000) (0.002)

Pearson AFAS 1 0.005
LEVER -

ogE (&% (0.523)

Pearson AYHAS 1
SAR¢+1 -

+ogE (FH)
F) 1. 4TASE Pearson oA olm, EEE(N)=17,68871 o]ct.

2. ¥xx o kx ¥ AL AWMARIE 42 pld%, p5%, p{l0% FEAA FoTS AuFitt (e &odE
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level5sw= levellHth &2 Bagles Hepdoal & 4 Qloh. 43 BMIF
el A& AEISO] Zfol7b EAstH BMHE[EC| A vl o So] 714
37t e RE EAY 7FsAo] E= UEdE AR & 4 Slth

A BG5S RET~)S AS AEIS level59] B4 AEIS levell2] H
7k 2kole] tEAIGel BM levell®t BM level3ol X+ 1% FFollA Rt
#o=, BM leveldol M= 5% F=ollA FosHAl ettt {94 ge=
E o 457t 7HAFEG WAz e F4] BG5S Apol7t
A yepdo & 5 Uk

TR 2T ESARA)Y] ¢ BM levellolAl AEIS level59] B3t
¥} AEIS levell9] Bwak 2kol9] tEAIgel 1% FwolA FostA 2oz
EPal, BM level32} BM level4ol A 10% S|4 F2JstAl Aoz vrepst
o §o4 #er EF o fREAZXNGES] Aol 4TI 7HAFE
oF ezt 24 vepdtha & 4 Sl

AdA ez = o AEISZ7F S7Fotd it elEk 5716t ZAo= U
ELbA]l AEISS} rlejrtpolE2 ()] AR HeE
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[3 4-4] BM Level oA AEIS Leveld Hd4olE

RET¢+1 SAR¢+1
AEISlevel ES Hesolm  mWasolm
1 778 6.32% -12.69%
2 747 8.31% -10.04%
BMlevell 3 804 11.36% -6.00%
4 596 8.48% -9.93%
5 617 19.64% -1.59%
AFISlevel5 — AFISlevell 13.33%*** 11.09%***
(t—stat.) (3.817) (3.331)
1 683 13.81% ~-7.92%
2 718 13.90% -4.09%
BMlevel2 3 861 13.35% -5.62%
4 677 19.76% -1.88%
5 535 15.61% ~6.72%
AEISlevel5 — AFISlevell 1.80% 1.20%
(t—stat.) (0.535) (0.364)
1 547 15.96% -4.11%
2 764 20.21% -0.46%
BMlevel3 3 990 19.94% -1.04%
4 669 23.63% 1.48%
5 563 25.61% 1.35%
AEISlevel5 — AEISlevell 9.65%*** 5.46%*
(t—stat.) (2.733) (1.644)
1 421 18.95% -2.43%
2 681 22.38% 0.06%
BMlevel4 3 1099 24.66% 2.60%
4 7717 25.13% 2.18%
5 556 27.06% 2.56%
AEISlevel5 — AFEISlevell 8.10%** 4.98%*
(t-stat.) (2.134) (1.391)
1 346 25.47% 2.14%
2 699 25.60% 3.92%
BMlevel5 3 1175 28.05% 5.25%
4 814 31.32% 7.30%
5 511 29.34% 6.27%
AEISlevel5 — AFISlevell 3.86% 4.13%
(t—stat.) (0.893) (1.009)

F)LEEE R R BAIE A7 pll%, pS%, p<10% oM Foldke Qe (F5H3)

_68_



(% 4-51 BMHISS 57 180 @4ste] 5 BMIE Hold A
AUASN(DA) #o] Sio] e} mld SolF wse] i BWagte vehd
Aoty BMHI&9] A718 7 drdzs SER SuBMHES oEdkoR
22) ARABAADAE 278 e8Ae02 SER(DAS DA g 37

g} SER ATt olF 57 BMHIE 1F Weld DAY 4ol wpE
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BMI&E Wolldk= DAS] Zpo|7} EAISHH BMH&
o] 72| H7}t RE ETH 7Hedo] Ue= HEY

WAEFFAERET)Y S DA level59] Hatgtdt DA levell® Hat
Z ztolel e Akl BM levell® BM leveldo| M= 1% =ollA Folet 4t
o2 BM level2o| A& 5% oA F2gt Aog eI BM level39t
BM level5olM= Fol5kA] 942 Zog Uyt o4 gtoex = o WA
72 FLABG(AEIO T FARSHA T2 Z7HAFE e A2 d g o] o
E FA ARG5S Apol7t FoshA vehdtarl o 4 itk

TREQZIFAEGAR#)E] 90l DA level5¥t DA levell 9] gk
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level3 % BM leveldol A= 5% oA Folgh A= uvebdeh. fo4 @
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[E 4-5] BM Level HFo|A DA Leveld Hd49&E

RET¢+1 SAR¢+1

DAlevel s HisolE  Barols
1 949 13.63% -6.15%
2 607 10.86% -6.93%
BMlevell 3 574 13.23% -4.17%
4 594 9.17% -7.33%
5 818 5.94% -15.04%
DAlevel5-DAlevell =7.69%*** -8.89%* **
(t-stat.) (-2.583) (-3.114)
1 759 18.47% -4.14%
2 634 13.25% -5.53%
BMlevel2 3 640 16.33% -0.96%
4 667 15.29% -4.57%
5 834 12.47% -9.58%
DAlevel5-DAlevell -6.00%** =5.44%**
(t-stat.) (-1.195) (-1.826)
1 663 24.14% 1.05%
2 716 23.67% 3.37%
BMlevel3 3 712 18.22% -0.47%
4 727 18.69% -1.51%
5 715 20.45% -4.96%
DAlevel5-DAlevell -3.69% -6.01%**
(t-stat.) (-1.110) (-1.935)
1 607 30.56% 4.64%
2 763 26.01% 5.11%
BMlevel4 3 776 22.19% 1.05%
4 718 21.98% -1.11%
5 610 19.98% -2.714%
DAlevel5-DAlevell -10.58%*** =7.38%**
(t—stat.) (=3.049) (=2.258)
1 560 32.77% 5.90%
2 818 29.15% 7.21%
BMlevel5 3 836 26.08% 5.62%
4 772 25.79% 2.97%
5 559 29.06% 4.65%
DAlevel5-DAlevell -3.71% -1.25%
(t-stat.) (-0.959) (-0.344)

F) Lo BAE A7 pdd%, pdS%, pd0% I folde uie (F54%)
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(B 4-6]2 FTHABZAES)S 57 5o gAste] 5L AEIS
oA AFAdgH(DA) gel ol wet vl=f 4 H
= UeRH Aotk AEIS @t DA e 37|18 5%
7F FAHA U 4 =5 Sk7] §1sl PEIS7E —6~-291 -9+ level
L2 level 2, 02 level 3, 1-& level 4, 2~621 A= level 52 Y3, DA
F71E LEARECR S5EF), olF 578 AEIS TI& WollA DAS] 4o wt
FA W E G5 E 9 FREAZISCE Het tis) 4% Zolth
w44 FARARI(AES) O] ZF 5 oA AFAEAYNDA)o] 24
2 1959 F4] AR GFAERET )T FREHZIAE(SAR+) Q] B
Hog ZHAsH= S Uetlal YO (SAR~+2] AFEIS level2
ﬁ]ﬂ) 1 Foe me ofskAl dEhga Qlet FURE AEIS level = Uiofl
A DA level5+ levell ot B2 Htgho] wlofetA vehdrial o 4 ik
o= FUT AEIS TI&E WolA= DAS] Zol7} EAsHH AEISol A% u
T oAl So] 7B LFE ZGE 7ol A= oot dEhveE A
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I H -G5S (RETH+)S] 7% AFIS level4oll A4t DA5S] Hatgkat DAL
o] gt Aol tsAGel 5% oA ot Aor Uyt {94
#o=z & o AElSlevelo] E&45 AFAEAAg] g 4] w4

=
B9 Aok A verdeta & 4 glod I ol wi¢ ot
SAsE 2~ 9},

TREH 2 ESARH) ] Aol AFIS leveldo] Al DASC] B gkt
DALS] Batgh Aol tsAEel 1% F=olA fofdt 2oz yehdi,
AEIS level5olAlE 10% =504l folgt Aoz uergeh SARwC 3¢
RETw9] 799t apd7b 2 AEIS leveldt ALY H o] HdH o]0
o) g2 oFatA UerEAIgh AEIS levelo] 2 A9t foAol e o=
s 4 oo

AAHez & o FAAEYAEL) FEE= AF q‘?:.”éi%*(DA) Apelef]
o w#F7tolEe] 2ozt RETwo At SARwS] 79 fodo] oFgt
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[3 4-6] AFEIS Level oA DA Leveld Hd4E

RET¢+1 SAR¢+1

DAlevel s Hisols  maros
1 198 17.43% =7.29%
2 281 13.57% -6.27%
AEISlevel1 3 392 14.78% -4.20%
4 615 14.96% -5.12%
5 1289 13.66% -7.61%
DAlevle5-DAlevell -3.77% -0.32%
(t—stat.) (-0.844) (=0.073)
1 411 16.80% -5.28%
2 594 18.69% -0.82%
AEISlevel2 3 804 19.10% 0.31%
4 948 18.27% -1.09%
5 912 16.36% =5.27%
DAlevle5—-DAlevell -0.45% 0.01%
(t—stat.) (-0.122) (0.004)
1 800 21.11% -1.75%
2 1133 22.37% 3.33%
AEISlevel3 3 1183 17.60% 0.11%
4 1076 21.35% 0.04%
5 737 19.55% =5.72%
DAlevle5—-DAlevell -1.56% -3.97%*
(t—stat.) (-0.502) (-1.364)
1 943 25.93% 2.63%
2 869 20.74% 0.28%
AFISlevel4 3 768 24.25% 4.17%
4 584 20.15% -2.50%
5 369 17.31% -8.21%
DAlevle5—-DAlevell -8.62%** -10.84%***
(t—stat.) (=2.094) (=2.941)
1 1186 23.75% 0.31%
2 661 26.23% 4.12%
AEISlevel5 3 391 24.16% 0.63%
4 315 15.82% -4.67%
5 229 21.80% -4.65%
DAlevle5-DAlevell -1.95% -4.96%
(t-stat.) (-0.413) (-1.110)

F) Lo BAE A7 pddw, pdS%, p<d0% I folde uieh (F54%)

)
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(3 4-7]2 AZFATEADA) #@ FIARG(AES) S 2715 44 5&
SPL(DAE A71E LEAoR SEF, AEISE BES7F fASH] U
UES SH7] S8 P % =

level 3, 12 level 4, 2~6%1 A9+ level 52 WUgw), °o|% 57H DA 1& lﬂoﬂ
Al AEISO] el FAMYEFTAE @ fREPxTp0lE HSto] s

4>

w48 AFALAHNDA) 2719 ZF #F WA FIRFEI(AEIS)]
= 1 MAEFFAERET )T R Z49E(SAR M)
o] Fatgh> Al er Frlole e dWEtHL ok 5Lt DA level
Z YlollAl AEIS level5= levellHot =2 HAFZH-e Uepdcty & 4 Qth
ol Y% DA I oMk AEISS] Zpol7} EAISHH DA groll Z71%t
AT o] AW} oFE EFT JPsdol ULe vehhe Aoz

-

AR FFAERET~+)9 - DA level2oll Al AEIS59] H%kt AFISI
o] gk #ole] tEAGel 1% oA Fogt ZAer Yeyti DA
level3 ¥ DA level5ol A= 5% ol folst Aoz yeideh fo4d 4t
oz & u DA level'd& AEISo| wg F4] miJE {89 Aol7b A4
Uehdtiy & 5 Qlrh. & AFAUAER SEER A 7ER] o] o5t T4
£ ztol7t FESHA yepdtia & 4 ek

TEREYZIE(CAR~) ] Z-Fole= DA level2ol Al AEIS59] w3t
AFIS19] Hgk zpe]9] tgAZol 1% oA o3t A& Uehktal DA
levellol A= 10% $-ZoA S5t Aoz Jehyth SAR~Q] A9 RETw
o] Z-foll BIsiA DA levelo] ¥ Z-¢-olltt AEIS level 7+e] a2 2pole]
Folide] etk

A Aoz 2 o AFHIPA(DA) sFHR FHAAFGE Aolo] 2%

a7k 50l 2po]7t RET 9] 7
215t SARw+19] Z9-oll= AL g Ho]

£ Hga & 4 9

>

o
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[3 4-7] DA Level WFollA AEIS Leveld Hu+dE
AEISleve 2 RET 1 SAR¢+1

1 T =1 s
1 198 17.43% =7.29%
2 411 16.80% -5.28%
DAevell 3 800 21.11% -1.75%
4 943 25.93% 2.63%
5 1186 23.75% 0.31%
AEISlevel5 — AEISlevell 6.32% 7.60%*
(t—stat.) (1.279) (1.628)
1 281 13.57% -6.27%
2 594 18.69% -0.82%
DAlevel2 3 1133 22.37% 3.33%
4 869 20.74% 0.28%
5 661 26.23% 4.12%
AEISlevel5 — AFISlevell 12.66%*** 10.39%***
(t—stat.) (2.821) (2.453)
1 392 14.78% -4.20%
2 804 19.10% 0.31%
DAlevel3 3 1183 17.60% 0.11%
4 768 24.25% 4.17%
5 391 24.16% 0.63%
AEISlevel5 — AFEISlevell 9.38%** 4.83%
(t—stat.) (2.197) (1.186)
1 615 14.96% -5.12%
2 948 18.27% -1.09%
DAlevel4 3 1076 21.35% 0.04%
4 584 20.15% -2.50%
5 315 15.82% -4.67%
AEISlevel5 — AEISlevell 0.86% 0.45%
(t—stat.) (0.226) 0.126)
1 1289 13.66% -7.61%
2 912 16.36% -5.27%
DAlevel5 3 737 19.55% =5.72%
4 369 17.31% -8.21%
5 229 21.80% -4.65%
AEISlevel5 — AEISlevell 8.14%** 2.96%
(t—stat.) (1.683) 0.642)
F) 1 FRE xR gAE AT 5%, pl5%, p{10% FFANA GoE uig (F=F%)
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4.4 FF-H7) WA/ AFALYN ZESeI 0 B

[# 4-8]2 BMH[& A9 30%°l &ot= 7HAF
Zo] wat 2/ aEoz HE51(AFIS gl 091 A
& & glolA AlQsta, AEISZE &(5)Q1 IELowAEIS)I F(+)Ql
(HighAEIS) 0 & 2357), AZFAATAAL st 50%= 27| Igo= RSt
9l 50%= LowDA, A9 50%%= HighDAR EF)slo] & 4710 TEZZQ
£ FA5te] ZEASHIE AR NS Teer 4% Y 7] ZE
EZ9 9+ ok Zrh

(1) HAZEA] 7} wal dhg o] o TEZEE]Q (LowAEISXLowDA)
(2) WAZEA7F =2 dg o] e TEZE] @ (HighAEIS X LowDA)
(3) WAZFAI7E W dhAelo] 2o REEZED]Q (LowAEISXHighDA)
(4) WAZ A 7Y i EAdo] w2 ZTEEHQ (HighAEIS X HighDA)
o] T WANIZIA] AEAdo] 7HxF ZFAH7Eet dASh= 73-F-(LowAEIS)

UEhs ZEEHQ O FAQl nlgisrteoEe] tis] 712#49 WAzt
A JEAJo] ThA]F A HIEet dAsHA] ¢t ZEEY Q (HighAEIS)O| H+t
FOlE2 = Ued Aoz ofHr a8 A njgiFrteoE A
olofl= ()9 WA Yehd Aoz oetEg o] 2t TEEZDQ
(LowDA) 9] A<l soFo] YAdo] & ZEELQ(HighDA) KT &2
Folgo] et Zo= oietqlrh. webAd 13939 mfYg BG4 5RET )
I FREHZGEESAR~) Hall HighAEISXLowDA EZEE&| Qo] 3
kol 7FE AA el LowAEISXHighDA ZEZ& Q9] Hatgto] 73
A vepd Aoz oot

Panel AolA wiPH-GLAERETH)ol diet EA4ZA¥  HighAEIS X
LowDA ZEEZ] Q9 LowAFEISXHighDA ZEEZ Q9] Zro] ztol= 5.99%
(31.01-25.02)2 1% F<ollA et Aoz vehd oyt x|t At
£ HolF1 gty E3F HighAFISxHighDA ZEZ2] Qo] HAZhe 26.61%
2 HighAFISX LowDA®} LowAEISXHighDA ZEZ2 9 Alo|o] ghe Hoj
ZF1 9ok 124 LowAFISXLowDA RZEZ| Qo] Haghe ohx oAkt

-

_75_



HighAEISX LowDA®} LowAEISXHighDAS] Afo] ZtHTh Yo 2467%

urebytth ok LowAEISX LowDA ZEZ#] 99} LowAEISX HighDA X

EZ2 e Afole] Hatato] &4 ool fle Alt-stat.= 0.109) 2

EFELTE.

olgfgt MR F4olE REEYQ Ao Haghe Hx|Fol gk o
O ERET+) BARAA FEARZ(AES) T AHZFAFH(DA)o]

‘IQI‘ =1 1
nlefFobol el uXE Q] tie dWeEo] ok Uehd Aojata o
o}

Panel BolA FREZYZNGFOECAR~)] ot +443 HighAEISX
LowDA ZEZ] 99} LowAEISXHighDA ZEZ2]¢ o] 3] ztol: 4.72%
(7.55-2.83)2 5% oA FolRt ZAom YehtA o] Tt of4fut dx]st
AM}E HolFu Qlrh. 121 HighAFISXHighDA ZEZ] Qo] i3t
3.08%% HighAEIS X LowDA®} LowAEISX HighDA Ato]o] zhe Hol3
Qtt, I8y LowAEISXLowDA XEZZ Q9 HHzke ofx JAAtst
HighAFIS X LowDAS} LowAEISXHighDA2] Afo] grHth e 191%=
Bt AT LowAEISXLowDA ZEZ2 @9} LowAEISxHighDA ZE

222 Afolo Batato]l 42 ool @l Zl(t-stat.=0.304) 2= LR

El ro rr

ol2et SARm~of HiRt ZEZZ|Q FAAe Hutgh2 7Tl digh &
& AA BEH(ARID) T AFA LA (DA)O]
Aol MAR[FFAERET~)O H
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[ 4-8] 7Fx|F=oflA4] AEIS/DA Level

Panel A @ RETw BH5YE

e

AEIS H-L Diff.
7VAF Low High (t-stat.)
4.61%"
24.92% 29.53% A
Low 29.38% 24.67% 31.01% 6.34%*
DA (1.912)
, 1.59%
High 25.62% 25.02% 26.61% G358
H-L Diff, 377%* | 0.35% ~4.40%"
(t-stat.) (-1.879) (0.109) (-1.517)

HighAEIS X LowDA-LowAEIS X HighDA

Panel B : SAR~; HH5E

1 5.99%*++ (2.437)

AEIS H-1 Diff.
7Y F Low High (t-stat.)
3.49%**
2.56% 6.05% K
Low 6.10% 1.91% 7.55% .65%""
(1.933)
DA 0.25%
High 2.92% 2.83% 3.08% Go%
H-L Diff. ~3.18%" 0.92% —4.48%"
t-stat.) (-1.697) (0.304) (-1.712)
HighAEIS X LowDA-LowAEIS X HighDA : 4.72%+** (2.033)
Panel C : W55
AEIS
S Low High
1,576 2.000
Low 1,788 459 1,329
DA
High 1,788 1,117 671

__'z_) 1 ***, **, * E/\]%

27y pl1%, p<5%, p<10% FFAA Folge 2n|
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[ 4-9)= BMHIE o}§] 30%0] &ohs A4S SEAEINALLS)
Zof| Wt 27 802 ERSII(AEIS Fto] 09 AL 27 18or He
b 2= glojA] A9sta, AEIS7F 2(-)91 a2 (LowAFIS)T} <F(+)9l
(HighAEIS) 2 28%), AFABAAL Aot 50%2 2] 1§ EFE
9] 50%= LowDA, 4] 50%%= HighDAZ ER)5le] st 7px| 59}
IIE

AR AgAEe] WAZkR| e IARS vlEe s A% Y 71 £
2o = o3 L

(1) HAZEA] 7} wal g o] vro HEZEEQ (LowAEISXLowDA)

(2) WAZ A 7Y =4l HA o] w2 TEE]Q (HighAEIS X LowDA)

(3) WAIZHA7F v ghgdfio] =& ZEZEQ (LowAEIS xHighDA)

4) WAZIA7E 1 dAdo] 2o TEEZD]Q (HighAEISX HighDA)

o] FollA WAzt ABEAol AFF MW7t dAcke A
(HighAEIS)ol| Uett= ZEEH QO] B2l ugiF7toEe] tis] 7]
HEo] WAHZER] ARl S 7R ErReE dASHA] fe ZEEDQ
(LowAFIS) 2] ﬁﬁ#‘ﬂ%% 2 oEo] AFET. e HAYA T} njS
7tolE Aolols 2(0)9 BAZE Uehd Zoz oietEg Hagdo] Ahe
&tE*—ﬂg(LowDAM PAQl Fogo] WYMol F ZEEZ 2 (HighDA)

Hop =2 950 Uetd Aoz oifsigitth. ohebA 1d59] mjdE {49

ERETH)T FR2A 245215 (SAR~)l| 5 LowAEISxHighDA ZEZE
2] ¢ 9] BWazto]l 7P #A Uehtbal HighAEISX LowDA ZEZ2| Q0] B
ol 71 2A vehd Zog oSt

Panel Ao|A WYRGLFASRETH)O] et EAZAT  LowAEISX
HighDA ZEZ2| 09} HighARISXLowDA ZEZ] Q9] ghe] ol o
el —-829% (8.82-17.1D)E 1% &M o Ao=w yeht oAt}
Ux|ol= 2¥E HolF1 9ty E3F HighAEISXHighDA ZEEZ| Q9] H
e 13.06%°]11 LowAEISXLowDA XZEZ&| Qo] HAZhE 10.25%%
gz A4S HighAEISXLowDA9} LowAEISXHighDA ZEZ2] Q9] A}o]
o

<
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PEGFAERET ) BAEAA SHARZAEIS T AHFAEZA(DA)o]
e folHQl Y-S BY Zolgte a2 oAl gt

Panel BollA #FRZAHZ142E(SAR~) tigt B4A7 LowAEISX
HighDA ZEZ2 99} HighAEISXLowDA ZEZ2| Q9] 7Io] ol &9
Yol —6.66% [-10.07-(-3.4D]2 1% $-Fo)A |25 Aog Yeh}A] o
o o dAshe AME HojFal Qlrk. 123l HighAEISX HighDA
ZEZQ0] HAZL -7.66%°]1 LowAFISXLowDA ZEZz| o] Hi
2 -8.50%=2 TFx 943t HighAEIS X LowDASQF LowAEISX HighDA
E229] Ato] o= UEHHT
o] ¢t SARof et ZEZE|Q BEMA o] Hutghe Aol et it
2z} ECARH) ARAA FHARZ(AEIS) T AF2 AP H(DA)o]
RETw2F vp7EA 2 w9 79141 AgeE Y Aold= AdS oA &
=8

tA %“

m =

0|
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[E 4-9] A4 AFIS/DA Leveld HH4ol&
Panel A RET+ Hd4o&E
AEIS H-L Diff,
ARy Low High (t-stat.)
6.56%"**
9.31% 15.88% o
Low 14.46% 10.25% 17.11% 6.86%" "
(2.460)
DA 4.24%"
. . (0}
High 9.95% 8.82% 13.06% e
H-L Diff. “4507 | -1.43% ~4.05%
(t-stat.) (-2.351) | (-0.558)  (~1.264)
LowAEIS X HighDA-HighAEIS X lowDA © —8.29%++= (-3.448)
Panel B SARw# H59E
AEIS H-L Diff.
ARy Low High (t-stat.)
- B 4.82%"
9.53% 4.71% 558y
Low ~5.38% ~8.50% ~3.41% 2.09%*
(1.923)
DA . 2.41%
High ~9.42% | -10.07%  -7.66% G
H-L Diff. “4.04% | —1.56%  —4.25%"
(t-stat.) (-2.207) | (-0.634)  (-1.349)
LowAEIS X HighDA-HighAEIS X lowDA © —6.66%+** (~2.910)
Panel C =4
AFIS
AT Low High
2.278 1,796
Low 2.037 787 1,250
DA ,
High 2.037 1,491 546
) 1 FEx xxx g AE 747 pd1%, pl5%, p{10% FFANA TS ouig (HESHF)

_80_




it

HAF-FY] WAZEA/ A AEAYN REERQ FAANE QoFsH
[E 4-10]7 Zth 2423 mjdBRG5ERET)S 4 7HFA
HighAEISi:X LowDAir ZEZ2] Q9] RET~7} 7P =& el 31.01%5 K
olal, Aol A LowAEIS#XHighDA: ZEZ2| Q9] Flo] 7H ¥ 8.82%
£ Holil o} 7HAF9] HighAFISiXLowDA: ZEZ#Q & It A
FFOl LowAEISixHighDAi: ZEZEZ|Q F&E 3o Zole= 22.19%
(31.01-8.82)F Hol= Zom UetEth AAY APFoA ddfo] HA= &
74‘112& FANFNA 742 F Fo A HighAEISix LowDA;: ZEZ#QE uj
Z Zo|A LowAEIS:XHighDAi: ZEZ29E mj=d 4 Qlrhd
22. 19%4 g-o] ZEo] 7ted Aokl

TFREAGZN5E(SARA)E] S 7Hx]Fo| 4 HighAEISiX LowDA: 3
EETQ9 SAR~©l 7FE &2 WU T755%F Holi, AAHFolA
LowAFISix HighDAr ZEZ] Q9] zfo] 7P e -10.07%S Holi §)
ot 7Fx|F9] HighAEIS:XLowDA: ZEEZ&Q & i A%F9] Low
AFIS:xHighDA;: XEZ2|Q £& ko] Aol 17.62% [7.55-(-10.01)1&
Holx Zog uUeith RET~O A9et npdriz|2 FAXF oA 7k 5
ZolA  HighAEISiXLowDA#2] ZEZEZQE uljsolal, AFF FolA
LowAEIS:XHighDA#0] ZEZ2 Q02 wjxd 4= Qthd AJZdiH] 17.62%2)
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[£ 4-10] /HNF-435 ZESe0 42T 58

u L= A RET#+1 SAR#+1
T T paw | 498
LowDA 1,329 31.01% 7.55%
HighAEIS
HighDA 671 26.61% 3.08%
Value
LowDA 459 24.67% 1.91%
LowAEIS
HighDA 1,117 25.02% 2.83%
LowDA 1,250 17.11% -3.41%
HighAEIS
HighDA 546 13.06% -7.66%
Glamour
LowDA 787 10.25% -8.50%
LowAEIS
HighDA 1,491 8.82% -10.07%
(Long) Value x HighAEISXLowDA —
(Short) Glamour X LowAEIS X HighDA 22.19%r* | 17.62%"
(t-stat.) (9.690) (8.107)

L FEE R FAE A7 pll%, pl5%, p{l0% A oS onleh (H53HF)

_82_



N
(@,
>
oN
{T
1
it
1)

AARAS B AFEAL 1959 74 YRGEASRETH) o
sfo] SH AASIR PRGN FREGZISARGAR) T e 2
g AN

451 714 19 A=

7Hd 12 WAZEReF mlEirtaolE gholl Y+ TAZE QleAel et
Zoltt, 7Hd 19] AFEYA A (D A=A dd= (&7 4-1113 2
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Leveld HuolE" E427 BMHES] 7+ 5 WollA S 73]
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et Q= AT dAlske AdE Hola itk
dH EAHSES HH 7|gFRGSIZE), FA HEXA(VOLT), SA45A
Oif%(OFFER) 2 A/ H| -2 (RNDINT), 3148 (LEVER)o] Zt
oA FoRt S S+ o2 FARGIC g1 g7 F4 Hf
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ool 42 WAZHAeE mEiFTtedE ol el AT e

Aolett 71 12 HYATED} b7 2 ARshe A0 et

2

[# 4-11] 712 1o Wit SAZH 23

RET,, ., =3, + B, AEIS,, + B,SIZE,, + 3,RET,, + 8,BETA ,,+3,VOLT,, (1)
+ B,OFFER,, + 3. LIST,, + 3, RNDINT,, + 3,LEVER |,
+ X YEAR + XIND, +,,

S ] BT R
R A5 5 A% VIF
&) 1.468*** 20.192
AEISit + 0.063%** 3.810 1.063
SIZEi - ~0.069*** ~18.765 1.623
RET# +/- -0.016** -2.132 1.166
BETAit + -0.026** -2.034 1.621
VOL T - ~0.240%** ~7.419 2.082
Dummy(OFFERi) - -0.079*** -5.741 1.197
Dummy (LIS7#) - 0.020* 1.915 1.559
RNDINT + 0.260%** 4.954 1.212
LEVERit + 0.013%** 2.991 1.119
5 YEAR: i
5 INDi zgt
FY 59.915%+*
Adj.R 0.115
N 17,688

) 17 age ROt 4 (g Fx

2. xxx xx * HAE A7 pll%, pl5%, p{l0% TEIA Fodte ofuied. (F54D)
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Ea 3

Al (2)9] E& 719 19 2p7] 49 195E 149 5] wigr-f4olE
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HFAZANE BY IS AFADYADA)Y SAAS 12 1%
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olF Ztoll 29 WAL AHT ZAolehs 7S Sy et olet wdst
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FH EANSES BE JAFREIZE), 4 HEAVOLD), §45%
Oqldr(OFFER) 2 AT HE-S-(RNDINT), FA48]-&(LEVER)e] 2+ 1%
ZolH fold ()T FNO] REE AU 1T A7 FANF

HﬂE’r(BETA)Q} NATLE(LIST)S 2+t 5% $=Zo)|A {2t &(-)a} o (+)9]
Hog FAEALh ot 7] F4] mfJdEFEdERETHS Foido] Yet
2] o3 9lth Eol BETAS} LISTE AAFES e vige] AytS Hola 9)
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A5l 7o)
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(£ 4-12] 7F4 2¢f gt 3]AES Z3t

2

WA
=2 1 ®

B
e oo 19
_O|L

4
AN o
o
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tlo ok

rlo

RE];tJrl :ﬁ0+5lDA7t+ﬁQS[Z‘ELf+/B3RE7;L‘+ﬁ4BETA it+/85VOL:Z;t (2>
+ 3,OFFER,, + . LIST,, + B, RNDINT,, + 3, LEVER ,,
+ SYEAR, + SIND, +e,,
=S4 i Eh T A
T A% =5 AF VIF
(% 1.4947+ 20.651
DAit - —0.222*** -4.566 1.016
SIZEi - ~0.070*** | -19.299 1.600
RET +/- -0.011 -1.539 1.162
BETA# v ~0.026* ~2.050 1.620
VOL T - ~0.239"** 7397 2.080
Dummy(OFFER?) - 0,083+ ~6.089 1.184
Dummy (LIS 7i) - 0.023** 2.212 1.548
RNDINTit + 0.275%** 5.286 1.196
LEVERi + 0.012*** 2.836 1.123
X YEAR: ixsk
X IND: xSk
A 60.099++
AdiR 0.115
N 17,688
2) 1.7 Bee Aols 4 (VT QF 2z
2. #*x *x % AL 247 p1%, p(5%, pAl0% 2NN felgHe oJulg. (F2AZ)
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453 714 3-19 A%

M 318 FHFY meFo g WAL £ oozl He

5% kobd A B Aotk 44 3-19 AFRFY A Q) AR
NG ATE [E 4-131% 2k A Q)9 FHESE A9 i) A7 49 19
2E] 19 51| eI H G50l BRETm) ol

E

2ol A LowAEIS:2t HighAEISiA= ZEZ2 e 241 FU5HA BMH]
& 39 30%°l Eshs 7HAF FollA FEARF(AEN)] Hall 1 F71E

.

ZIELr ZEEYLE VAR Ue A2z, AEIS o] 09 Aee 271 1
Fo=r BFT £ glojA AQlet AEIS7E ()9 IF(LowAEIS)T F(+)

JE(HighAEIS) o2 28235 Aol AFHLAPN(DS)E DA A7 7]
F02 LowDA:2} HighDA:2 EZEZZ|QE 2HAZE Wis Zoz, kA
Aol st 50%2 270 IE2 & Weo] 5k 50%= LowDA, &9 50%=
HighDA= #75te] 374 shairt2,

7HF ZEEYQ FoA WAZEAZE Wil Aol B2 (LowAEIS:X
HighDAx) ZEZ2]Q7} 7P 1{7F Hol flemz olF 7|gor AT
o, FAEsQ ZEAF] YWAZEAZE wal A Aol A-2(HighAEIS:
XLowDAn ZEZZ| 9] A fs= 7P A Uehgd Aog 45t
oh =, WAPREAZE @A DAV @2 EEZEE| L9 79 (LowAEIS:X
HighDA) 9} vlwsiA WAZIA7F =31 DAZF A-2(HighAEIS:X LowDA)
REZYR Y IAAS fse ot FH) @& HEd Aoz e A
oJtt.,

BAANE B FIAHS HighAFISix LowDA#2] 3AAS Bi=
0.047(t-stat.= 2.03H)=2 5% FFoA Fet F(H+)e o=z FAEUTHI),
HighAFISix LowDA:2] S|HATE 7HAF2] WAHZIA| 7t =11 Ak Ay ol
o] Z+& 799l LowAEISixHighDA: ZEZg|Q tH] Frlxog ZJlst=

12) AFHIPRL 0L 71202 0 ook LowDA, 0 o[4S HighDAR E&sle] 371242 stz
A Ak

19 4 O 49 TEIE 29E AAA LAY B HgAESxLoDA) S 1%
ZOIA oo )] RER 2YRgoL} o SeRsold FaHe] RAVL WA
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FolE0] A7|2 AT & ok ole ZHXFL} uH|FItelE he] BAE
WAZE27E w2 o]l Ao AHe&4E Eobd Aolghe M-S
T3 o] IARA A= 44 AT, AT AR/ A AEAEY T E
ET Q7oA ix]Fo] oigt EAA3 HighAEISXLowDAS LowAEIS X
HighDA Zre] Zpol= 599% (31.01-25.02)2 1% FZFol|A {95t Aoz
Uehd A3t of¢ dXJot= Aakg HolFe Zolgt & 4 Qo

SHARE oh2 A0l LowAFISiX LowDAr ZEZ Q9 HighAEIS:X
HighDAi ZEZ2| 9] IAATE TAZLE Footx] gt ofe} o
ARSE YR Ugithd), ol 7RIS giet iR {4oE ZEEDQ
B0 A LowAEISXLowDA ZEZg| o] Hazto] g2 oAet HighAFEIS
XLowDA®} LowAEISXHighDA®] Ato] gtHth e 2467%= e,
olgjgt ZEELQ HAN S High2 ZHx|Fo gt i B4 E(RET+)

ALAA SEAFHAEIS) T AFATYH(DA)o] mlefF7t42lgo] nlA]

5
© 9Tl it Aol ofstA yerg Zolete AT ARt 23F
°

)

S SARMSES HA 7AGESIZE)e 845 A2 (OFFER) = 1%
w9 Ror FAHY F4 #HEH(VOLTE 10%
S A FolotA ()9 K52 FA=Ach oyt Z7] F4] widH{]
E(RETY), A7+ FAAF HEHBETA), AFFE(IST), dA37pdssing
(RNDINT), BAH&(LEVER)?] s|AAGE= BAHCR FootA] gotrt

ool BHAY AIF} nHFrteE el WAE AR £

olelzgo] H24E ol Zoleh M 3-1o] oFsH AW Aom
WA Z, T FAARNA AANF-RFF oA WA A
Aaagele] szo] W2 FAEAMYE U BN A% HFE FAAE
WAZA7L B0 AT SFo] Be ATt Bt B FAAL
2 Jpet He B 4+ 9o

14) BAWS ZF SIZE, RETi, BETA, VOLTO tfs 20| gjzoz <Igt At o] &4 25t 9
si410] MOl 9l 1089 AHztes Meksta, OFFER, LIST, RNDINT, LEVERE Dummy¥4:
2 ARSI HHgle 23S Agste] BAS A HighARIS#xLowDAze] SAAS7E 1% £&
oA gojulgt o+) o] BE g A= T, LowAEISix LowDA2t HighAEIS/sx HighDA/re] 3|97
S BAHCR GootA] FUAT ARSI = F(+HoE Uitk
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(% 4-13] 7} 3-19] gt SR

23

RETvalue;, , | = (3, + B, LowAEIS,, X LowDA,, + 3,HighAEIS;, < HighDA4,, (3)
+ B, HighAFIS,, X LowDA,, + 8,SIZE,, + B;RET,, + 3, BETA ,,
+ 83, VOLT,, + 3,OFFER,, + 3,LIST;, + 3,,RNDINT;,
+8,,LEVER ,,+XYEAR, + YIND, +e¢,,

Seis ] CR
T A A VIF
(% 1.869%** 9.235
LowAEIS X LowDA - -0.007 -0.240 1.246
HighAFIS x HighDA + -0.010 -0.372 1.355
HighAFIS X LowDA + 0.047+* 2.034 1.420
SIZEit - -0.090*** ~8.760 1.989
RET# +/- -0.006 -0.290 1.235
BETAr - 0.025 0.742 1.736
VOLTie - -0.153* ~1.876 2.162
Dummy(OFFERi?) - ~0.102*** ~2.563 1.117
Dummy(L/S7#) - 0.027 1.201 1.469
RNDINT + -0.235 -0.948 1.175
LEVER:t + 0.005 0.539 1.202
5 YEAR: friiy
5 IND: =3}
gk 15.363%**
Adi.R 0.141
N 3,576

) 174 e Fole 4 (D Q)=

2. ®xx kx ok mAL ZA7F pd1%, pl5%, p<{l10% FFoNA oS onlgt

=
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~
T = (¢}
Aot At [® 4-14]9F 2ok 4 (D] FEEHSE 719 19 2] 49 14
5 &t Wi H [ ERETiw) ©JTt.

2o LowAEIS:¢} HighAEISi= ZEZE]Q BEA1 5U5HA BMH|
& o9l 30%°l &ole= AET oA FFARIMAEIS dis 1 A71E
71EoR REEZFQE AR Uk AOoR AFIS o] 0¢ ALE 271 1
For ERT 4 glolA ALst AEISZE 2(9)Q1 IF(LowAEIS)T < (+)
ol T1E(HighAEIS)o & 2823 Aot AFALYMNDSE DA A7|S 7]
02 LowDA:9} HighDAi2 ZEZT|QE 27IA]2 Ui Zo=2 Azt
AHS Ast 50%= 27 1802 Uiro] 51 50%= LowDA, A< 50%=
HighDA= &5sto] 3]#&A shaloh.

T EEE%E] FolA WAZERZE =2 @A g o] A 2(HighAEISiX
LowDA#n ZEZEZQ7} 7P W7 o] gloBa olf 7|Fozr BN
o, TSR AT WAZERZE B AT o] w2 (LowAEIS:
XHighDAix) ZEEZEZ QO] SAASG B 7P RA Uetd 2oz A4s
Aot =, WAZIAZY =3 DAZF He ZEZE 29 F9(HighAEIS:x
LowDA)9} w54 WAZFx]7F ¥l DAZF W2 (LowAEIS: X HighDA#) 3
EEZ2 9] IAAS B FT ()9 FS UEhd Zoa diet Aol
22

c

AATNE HWH LowAEISixHighDA2] 3FAATE —0.066(t—stat.=
287102 1% F&EANA Gt (-9 Foz FHEJTHY. LowAEIS:
XxHighDA:°| 3AA = 4T WAZFA7E Fa AgAdgdo] w2 4
91 HighAFISixLowDA;: EEZ2]Q tjH] Frtxog fHAS= 4959

2712 HAT 5 Aok ol AFFe nFARAE 71 BAE WAZH

Mo
i

19 4 0 99 BBl 298 Aol WAL B LovAESxHDAS] SALE 1 4
FIA §O% 29 BEE Lo} AR SYRSTOIN TS BAH Bshict
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b Sal o] xHo] 5 dopd Zojzte 7Me ST

SARA A= 44 THAFE, AT WATEA/ GRS TEEE QT

oM ATl Wi 2423 LowAEISxHighDA ZEE2| 9}

HighAEISXLOWDA TEZT Q9] ko] zfol= -829% (8.82-17.11D)Z 1%
Zold ot Ao et AT ol ARk ARE HoiFE Zold
2 o},

LowAEIS:XLowDA; ZEZZ Q9 IJAASLE -0.061(t—stat.=—2.267)

2 1% FFAA Fot ()9 #oe=z2 FAEALE. HighAEIS:xHighDAx

rol
.—V#
A
rol
i

o

O
.|_4

REEZQO FPAALE -0.033(t-stat.=—1.088) 22 FAHE o} o4
< Sl AR YEpdThI0 ol 4T tie MdEfgeolE ZEEHR
BAo|lAl  HighAEISxHighDA EZEZ&@o] Mgl Tz of4s

HighAEIS X LowDA®Q} LowAEIS X HighDA 9] Ato] ZEel 13.06%= YEREAL
olals ZEEee BAAe] Wages B ul AAFol gig wlugsol
ERET+) 2AEAA EFRAFZHAEIS) T AFAdrgol(DA)o] oL §o4
Q) AYHE BY 5 e Rolehe o tha Aol ARY A

I EAWSES HH 7|GFRSIZE)S F4] HE5H(VOLDL 1% &

= S8 FAHEAY I8 452 2(OFFER)
W H] R (RNDINT)S 10% F=ollA ZzF G2t
A G FHe Rz FAREG ovt g F4 wi)E{sdE
HIEFBETA), AR (LIST), F48]-&(LEVER) 2] 3]

&
AAGE BARCR GolotA] oottt
3%

olgel BAAT T nFARE el WAL WAZKIL v
olejzAo] W4 wobd Zoleh b 3-271 AWSHE ZoE wae
th ok S FANFNA HFF FIAE WAZHZL dn Aauae
o fFo] o ARFFL Hib ke EAMNE et A ST 4

16) SAWS & SIZE, RETi BETA, VOLTOl| thelf] 9] ooz It Axf F40] 74 93} 9
s|Ae] Hols 9l 1029 Hdztez Agksla, OFFER, LIST, RNDINT LEVERZ Dummy¥4:
& ARgsto] wARt At LowAEISzrleghDAer AT 1% FEolA FoAnRt S()9 #2
2 FAYY, LowAFISixLowDAs 5% oA folu]gt —( o] Hog FAHh
HighAEIS/rx HighDA 9] 3| AAGE SAH 2 §oJ6k2] UtAar aAf o= S(-) o7 gt
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30
32
o

[# 4-14] 7} 3-20 gt SJAZH 23

RETylamour;, , | = B, + B, LowAEIS;, X LowDA,, + B,HighAEIS,, X HighDA,, (4)
+ B, LowAEIS;, X HighDA,, + 3,SIZE,, + B;RET,, + B, BETA ,,
+ 06, VOLT,, + B,OFFER,, + 3,LIST}, + 3, RNDINT,
+8,,LEVER ,,+ SYEAR, + SIND, +¢;,

5gus N BRI
T A4 t—SAF VIF
(i 1.217*** 6.882
LowAEIS X LowDA - -0.061** -2.267 1.388
HighAEIS X HighDA - -0.033 -1.088 1.268
LowAEIS x HighDA - -0.066*** -2.871 1.497
SIZFit - -0.054*** -6.219 1.978
RETi +/- -0.004 -0.310 1.172
BETAit + -0.039 -1.574 1.434
VOLTie - -0.302*** -4.480 2.055
Dummy(OFFERi) - -0.056** -2.336 1.208
Dummy(LISTi) - 0.032 1.179 1.756
RNDINTit + 0.154* 1.935 1.249
LEVER:: + 0.004 0.444 1.154
5 YEAR: x5
Y IND: gk
Fk 12.689%**
Adj.R 0.105
N 4,074
) 1. ZF '] Hoje A (D @)
2. FEEOREF A= p<1%, p5%, p<l0% oA FATFS . (FESHD)
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[# 4-15] 71 3-39] digt SJAZEH 2+

RET,, | =B, + 5, Value,, X HighAEIS,, X LowDA,, + 3, Value;, X HighAFEIS,, (5)

X HighDA,;, + 3; Value,;, X LowAFEIS;,, X LowDA,;, + 3, Value,, X LowAEIS,,
X HighDA,, + 3, Glamour,, X HighAFEIS;, X LowDA,, + 3, Glamour;,

X HighAFEIS,, X HighDA,, + 3, Glamour;, X LowAEIS,, X LowDA,;,

+ By Glamour;, X LowAFEIS,, X HighDA,, + 3,SIZE,, + 3,,RET},
+B,BETA ;,+3,,VOLT,, + B3,;OFFER,, + 3,,LIST,,
+ Bz RNDINT,, + B3, LEVER ,, + Y YFAR, + YIND, +¢,,

R ) TEAS 1 RETHI
T A t—5A%F | VIF
(d=4) 1.304*** 13.395

Value X HighAEIS X LowDA + 0.074*** 4.104 1.226
Value X HighAEIS X HighDA + 0.024 0.997 1.126
Value X LowAEIS X LowDA + 0.009 0.307 1.102
Value X LowAEIS X HighDA + 0.023 1.207 1.196
Glamour X HighAEIS X LowDA - 0.008 0.411 1.269
Glamour X HighAEIS x HighDA - -0.035 -1.300 1.161
Glamour X LowAEIS X LowDA - -0.037* -1.655 1.178
Glamour X LowAEIS X HighDA - -0.041** -2.344 1.294
SIZEir - -0.060*** -12.075 2.016
RETit +/- -0.013 -1.503 1.172
BETA: + =0.043**~ -2.862 1.603
VOL Tie - —-0.211%*~ -5.330 2.232
Dummy(OFFER;?) - -0.078*** -4.954 1.199
Dummy(ZL/ST7) - 0.004 0.273 1.645
RNDINTi + 0.264*** 4.308 1.244
LEVERi + 0.008 1.506 1.128

2 YEAR: Rl

2 IND: gk

Fk 37.215%**
Adj.R 0.115
N 12,759
) L2 |0 Aole A (DI OF =
2, *¥xx xxx A= Z47F pd1%, pl5%, p{10% FFANA Fote Quigt (¥=AF)
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471 FRERZTEGAR) E F7HEA

oY= E(RETi)ol thet AZEA ] o]o] 1dS9o] FrRxAzI
] ESARi)o Wt F7REAS AASHITh B2 el kRt 7Hd
1 WAZFIet mjgf F7t4=2F Ttoll <+ BAZE A=Al #EE 3HE
Avk= AEISO] 3AAS B10] 0.062(t-stat.=3.729)2 1% F=ollA &2l5}
Al K)o gom FAEJonR JHd 12 SARY HAE APAFET
nE7IA R Yot Ao UsEth M 2 HAdE i ks b
of () IAZE sl=Alol BE AREA A= DAY 3AASF Bi1o] -
0.236(t-stat.=—4.898) 0.2 1% FZol|A GolotA ()] o=z Z=A= 9]
ong 7hd 2k SARC| diof 4= A= UrEP”E}
74 3-1 7HAF9] mldjF7tao 52 WAZERAZE =4 ol Aol AE4
=ord I Tt HITRFEQ 4] ()= ARAST At (=
2 A (09 TE5Hre 7T 719 19 A7) 49 195 H 19
RN E(SARw) ot Ao AR ZEEDQE= 453 7HAd
19] 570l AHgSE XEEEQE AESHAT
FAATE B WAZEA] SRR RZ(AEIS) O] R A=A LAY H(DA)]
EZ7 99 Z(LowAEIS:xHighDA»St Bl s|A F
E 7 $-(HighAEISix LowDAi) 2] ZEZ2|Q 3|74

=
al 2 2=
Bt T F(N e Yehd Aow g uish Zo] 10% FFo)A
$-olo}r o
I 2

“T)#Jr#iku

FHO] Foz FALHN. o= 7FAFet ngFrtedE 7t
+ WAIZEAZE &4l o]z o] A2a&E Eobd Zolgk: 7HE ST
ot I8y o2 WAl LowAEISiX LowDA#2t HighAEIS:x
HighDA:2] 3]AAls= TAACRE FolstA] = Ao= Yehg.

ol/fe] £AA1= RETiwo tHet “4.5.3 714 3-19] AZF" Aot |9
Aol GAFsE Zzod SARo] gt 7P 3-10] <kshA AYst= Aoz
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[E 4-17] SARY| Wizt 7P 3-1 F7HEA Axt

SARvalue;, , | = 3, + B, LowAEIS,, X LowDA;,, + 3,HighAEIS,, X HighDA;, (6)
+ B, HighAFIS;, X LowDA,, + B,SIZE,, + 3,SAR,, + 3; BETA ,,

+ B, VOLT,, + 3,OFFER,, + 3,LIST,, + 3,,RNDINT,,
+B,LEVER ,,+ SYEAR, + SIND, +e,,

SN obq]]/g FTEWSG  SARe#
R A4 =5 AF VIF
g4 0.734**+ 3.581
LowAEIS X LowDA + 0.000 -0.009 1.246
HighAEIS x HighDA + -0.010 -0.350 1.353
HighAEIS X LowDA - 0.041* 1.798 1.420
SIZFit - ~0.034%* ~3.288 2.031
SARit +/- -0.025 -1.110 1.124
BETAir + 0.037 1.126 1.730
VOL Tie - ~0.164** -2.015 2.149
Dummy(OFFERi) - -0.100** -2.518 1.116
Dummy (LIST#) - 0.042* 1.864 1.470
RNDINTt + -0.267 -1.081 1.174
LEVERit + 0.001 0.103 1.202
5 YEAR: =3t
5 IND; friciy
Fgk 2.891%*
Adi.R 0.021
N 3,576

F) L7 e Foje A (DR Qe =

2, Fxx wE F A= A7 pll%, p5%, p{l0% FEolA fFolete ofnlet (F549)
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2 ol A O]x]oﬂ et AZrgel
o A (D FEHPE 48T 7
TFREYZNFAEGARH) ot 74

320 3370 N8BT ZEEASE NS,

BEAARE B WyA7bA] SR BZ(AEIS)O] &1 AFAEPH(DA)]
2o ZEEZd QO AL (HighAEISixLowDA)?}t HlwalA ZtA]Eglo] W
T Aol 2 A (LowAEISix HighDA» ] 3| AAS Bi= &5t
()9 #FE vetd Aog g viet 2ol 1% FFollA foskA & (-)
o] R3g FALHAL ol AT ndFrteolE 1o WA= WAZHA
7 @A olelxAo] gEaR Wobd Zojg= Mg STy jirh ot o
E BHAHSQ LowAEIS: X LowDA#2] 3]AA T+ —0.064(t-stat.=—2.371) =

5% %A g9t Ao, HighAFISixHighDA#2] 3]AASE -0.033
(t-stat.=—1.127)2 §oJAL gl= Aoz vepygth

g FANSES BEW F4] "HEHAVOLD Y 7745215 (OFFER)+=
1% =X Foot (-] Rag FAHEALE 121 7|2 (SIZE)2}
ot AN AAAE L (RNDINT)S 5% FFo|A zZvzt QolstA S(-)1F ¥
(he] Foz FAHUT ot B7] FREG2HFAECARY, AZF FAA
% HIEHBETA), AEFR(LIST), FAH&(LEVER) ] 3 AAT= AR
Fol5kA] gkt

olo] BMA gFel vz eAE 2o WAL WAZAT B
ole]zgo] We4E Wopd Aolgh: s 3-20] diste] RETwo] di
“4.5.3 714 3- 294 2w} 7ol golgo] vsT 5502 SARwo] tht

74 3-27} sk Aoz gerE
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[E 4-18] SARY| Wit 7P 3-2 F7HEA Axt

SARglamour;, , | = 3, + 3, LowAEIS,, X LowDA,, + B,HighAEIS;, X HighDA,;, (7)
+ B,LowAEIS,, X HighDA,, + 3,SIZE,, + 3;SAR,, + 3, BETA ;,
+ 83, VOLT,, + 3,OFFER,, + 3,LIST;, + 3,,RNDINT;,
+ B, LEVER ,,+XYEAR, + YIND, +¢,,

SN obq]]/g FTEWSG  SARe#
R A4 =5 AF VIF
g4 0.533%** 3.024
LowAEIS X LowDA - -0.064** -2.371 1.389
HighAFIS x HighDA - -0.033 ~1.127 1.268
LowAEIS x HighDA - -0.072%** -3.176 1.497
SIZFit - -0.020** ~2.302 2.004
SARit +/- -0.021 ~1.605 1.112
BETAir + -0.016 -0.658 1.427
VOL Tie - ~0.351*** -5.277 2.032
Dummy(OFFERi) - ~0.097** ~4.048 1.215
Dummy (LIST#) - 0.024 0.880 1.756
RNDINTt + 0.158* 2.005 1.249
LEVERit + 0.003 0.326 1.154
5 YEAR: =3t
5 IND; friciy
Fgk 4.957%+
Adi.R 0.038
N 4,074

2) 1. 7F Wae] Aol A (DT WE BE

2, Fxx wE F A= A7 pll%, p5%, p{l0% FEolA fFolete ofnlet (F549)
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7Hd 3-3 7HAF-4F0] nEFrtedES ZHFOlA WAZEAIZE AL
ooz o] Hapw, AP A Wil olelz o] WS Aol
7 37 Uerd 9] Ba AEEEY A @)% AR At (B
4-18]13 Zrh. A (8)9] FEHeE AT 719 19 7] 49 148 H 19
Tl FREFZNFESCARM) otk EAo] AR ZEEHQE
“4.5.3 7Md 3-39] HF o] AT ZEZYE ARESHAHL
wAANE HY JHAFY] A WAZER] FEARG(AEIS) 0] =X AT
A A (DA)o] W ValuerX HighAEISiX LowDA#2] 2]AA L 12 0.067
(t-stat.=3.756) % 7 2 Folet F(+)9] Fro] yetd Zo=m o4fet Bt
2ol 1% oA FostA F(He Fog FAHHSIH. 13y Valueix
HighAEISi:xHighDA:2t  ValueiX LowAEISi:X LowDA: % ValuerXLow
AEISixHighDA:°] SJAAGE F(H)olAT 1 Fo42 Q= Aoz Yetd
ot
Aol A AR FFAFI(AEIS) o] Rl fFAEAYH(DA)O]
2 749 (Glamouri:x LowAEIS:x HighDA#» 2] 3]AAT Bs2 —0.049(t—stat.
==2.769)= 7P A2 ol 2(0)9] gro] yehd RAor oidsigon 1%
Fo A FootA (-9 @el FAHAL EF GlamouriX LowAEIS: X
LOWDA#—’] AATE 10% F=olA S5t =4 ok I8y
Glamour#x HighAEIS#x HighDA:2t  Glamouri:X HighAEIS#X LowDA 2] 3]
AAGE folgo] e srste.
HH SEARSES B Z|AFESIZE), 37 FREHZI40E(SARY,
SHNVOLD T 4454 E(OFFER) = 1% FEAA #2lotAl &(-)
2 FAEAH J_rﬂjl AFNEFIAEFRNDINT)S 1% =0l A
40}711 FH)9 Foz 4 Hioh ot A FAA HEBETA), Al
T2 (LIST), #A4H-&(LEVER) 9] SAAs= SAX R FoIotA] ettt

]

}oll rE L

ON :lO lo -lN

olo] BAANE FAY SARwol thet AT AT AL
gL THNFOIA WAZIIL 3 olol2go] He5E, oA WM
A7k d3 oo zAo] Be4E Aolsk A vk Zolett 71338 4
R
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(& 4-19] SAR®] oot 7Hd 3-3 £~
= B, + B, Value,, X HighAEIS,, < LowDA,, + 3, Value,, < HighAEIS,, (8)

SA 7f+1

b

A At

=~

X HighDA,;, + 3; Value,;, X LowAFEIS;, X LowDA,, + 3, Value” X LowAFIS;,
X HighDA,, + 3, Glamour;, X HighAEIS;, X LowDA,, + 3, Glamour;,

X HighAFEIS,, X HighDA,, + 3, Glamour;, X LowAFEIS;,, X LowDA,,

+ By Glamour;, X LowAFEIS,, X HighDA,, + 3,SIZE;, + (3,,5AR, ,
+p,BETA ,,+B,,VOLT,, + 3,;OFFER,, + 3,,LIST,
+B,,RNDINT,, + ﬂmLEVER .+ ZYEAR, + XIND, + ¢,

squs N SR SAR
R A= t—5AF | VIF
=) 0.437*** 4.481
Value X HighAEIS X LowDA + 0.067*** 3.756 1.226
Value X HighAEIS X HighDA + 0.025 1.042 1.126
Value X LowAEIS X LowDA + 0.016 0.577 1.102
Value X LowAEIS X HighDA + 0.024 1.261 1.196
Glamour X HighAEIS X LowDA - 0.012 0.618 1.270
Glamour X HighAEIS X HighDA - -0.031 -1.169 1.161
Glamour X LowAEIS X LowDA - -0.042* -1.885 1.178
Glamour X LowAEIS X HighDA - -0.049*** | -2.769 1.294
SIZEie - -0.017*** | -3.404 2.047
SARit +/- -0.034*** | -3913 1.104
BETAit + -0.022 -1.469 1.595
VOL Tit - -0.245*** | -6.270 2.210
Dummy(OFFER;?) - -0.106*** | -6.829 1.202
Dummy(LIS7i) - 0.009 0.686 1.645
RNDINTit + 0.262%** 4313 1.244
LEVERit + 0.006 1.159 1.128
X YEAR: =3t
X IND: =3t
15 8.137+**
Ad|.R 0.025
N 12,759
) 1. ZF M9 144% )J—} (C)=gd S
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ojn® AFALYNDA) A= AER FE5t] AASHAY. Ty 2
Z7HEA oA KOSPI A]%hﬂr KOSDAQ A1l Q& 7195S Fastol A
PRl ASAS W oWe Avpt tehbsx] Awns] S8 A%
5t AFAEgAlst “AFEE DA'SE FHe T HARLS A4
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AE AFAEAYA ArtEde B2 AolE Hold gloer HYseS 9
B ATE Aol e F3he HolFw Yok,
A B2 YERA] QESkARE 7M1 WAIZRRICE vl FrheelE T
F(H)e] AL Aol B SR A [ 4-1117 e} AEIS
o] SAASF B12 0.063(t-stat.=3.810) 22 1% FFollA FolatA F(+)<]
oz =AEgong 71 12 AAES DAR AR Aator A=
Ao etk 7hd 2 Welst ve) F7l5elE ) S()e AL 9
Al et HAFERYA 4 DF AARAT Ade [E 4-201% £ A
@l tigt 2HEA Zit= DA AAS Bi12 —0.229(t-stat.=-4.842) 2
1% #EIA folabl §()e) gor FYHYCRR s 25 AFET
DA=R Axtet Axto] dis) HHsh= A o® Yerdh

17) KOSPL A% 719453} KOSDAQ A 71958 Bdete] A=aels 13 ui= [# 3-5) 2%
RO A8 BES T2 AHgsio] Aus AR NS,
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(£ 4-20] NS

RET;,

3t DA dig 7Hd 2 F7184 A

=B, +B,DA;, + B,SIZE,, + B,RET,, + 3,BETA ;, + 3 Vomgt

+ 3,OFFER,, + 3.LIST,, + B,RNDINT,, + 3,LEVER |,
+ XYEAR, + SIND, +¢,,

(2)

WA 0 RETHI
S J¢ | Azpade@ 4-12 | A9EY DA A8
Av (=84 | A% [ 54
&) 1.494*** 20.651 1.497*** 20.702
DAit - —0.222%** —4.566 | —0.229*** —4.842
SIZFEi - =0.070*** | -19.299 | -0.070*** | -19.346
RETit +/- -0.011 -1.539 | -0.011 -1.510
BETAir + -0.026** -2.050 | -0.026** -2.040
VOLTie - -0.239*** =7.397 | -0.240*** =7.413
Dummy(OFFERi) - -0.083**~ —6.089 | -0.083*** -6.062
Dummy(L/S57) - 0.023** 2.212 0.024** 2.287
RNDINTi + 0.275*** 5.286 0.275*** 5.276
LEVER:t + 0.012%*~ 2.836 0.012%*~ 2.803
2 YEAR: x5t Z39t
5 INDi Z9} 2z
Pk 60.099*** 60.174***
Adj.R 0.115 0.115
N 17,688 17,688

_7‘4_) 1. 7P I:ﬂ _/] 14_,]1— /\T (1)_14. (2)"’3 ;d—z
2. *E¥ wx AL 77} 5(1%, p{5%, p<l0%
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et 7Hd 3-1 Z7HAF9] mgiFrkeoE2 WAZFA7E
= olxAo] ASTE Fobd ZRIA o T HAFSHEFY A )= AE
At 753’}% [ 4-2113% 2o EAZETE BEH WAZEA7E 2a DAV &
= EZ729] A9 (LowAEISixHighDA»e} B4  HighAEIS:X
LowDA:0] 2| AAS fse AT G+ @a Yerd Zo=z odeh Hiet
2ol 10% oA FolstAl F(H)e] o= AL, o= 7Hx]F2t H
A FrhdE e WAl WAPEAZE E1L ol xAo] Ha4s wotd A
olgtE 7HE SHA et sPAR thE WAl LowAEISi X LowDAie}
HighAEISix HighDA#9] 2| AAT+= AR FootA] &drh. o9 &
Adit AT DAE ARES 759t nE FrkedE o] dAle WAl
7RA7F EAL o] x Aol ASeE wobd Zojte 7Hd 3-1o] AE AlF

Al AHg} o7 R ek Yt
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[ 4-21] A5 DA digr 7Hd 3-1 37

w4 A

RETvalue;, , | = (3, + B, LowAEIS,, X LowDA,, + 3,HighAEIS;, < HighDA4,, (3)
+ B, HighAFIS,, X LowDA,, + 8,SIZE,, + B;RET,, + 3, BETA ,,
+ 83, VOLT,, + 3,OFFER,, + 3,LIST;, + 3,,RNDINT;,
+8,,LEVER ,,+XYEAR, + YIND, +e¢,,

SEWE 1 RETH
=gus A8 | /1zpArg@ 4-13) | NHEE DA A8

A t-SAZ A - A=
&= 1.869*** 9.235 | 1.871*** 9.237
LowAEISX LowDA + -0.007 -0.240 | —0.005 -0.168
HighAEIS x HighDA + -0.010 -0.372 | -0.005 -0.164
HighAEIS X LowDA + 0.047** 2.034 | 0.044* 1.940
SIZEie - -0.090*** | -=8.760 | -0.090*** | -8.736
RETit +/= | -0.006 -0.290 | -0.007 -0.306
BETAir + 0.025 0.742 | 0.024 0.716
VOLTit - -0.153* -1.876 | -0.153 -1.879
Dummy(OFFERi) - -0.102*** | -2.563 | -0.102** -2.556
Dummy(LIST) - 0.027 1.201 | 0.027 1.202
RNDINTi + -0.235 -0.948 | -0.226 -0.913
LEVERit + 0.005 0.539 |  0.005 0.553

Y YEAR: oy prily

5 IND: =g pricis

FRX 15.363*** 15.327***
Ad/R 0.141 0.141
N 3,576 3,576
F) L7 d5e Ao A (D )2 #=

2. ***’ **7 * E/\]E 747} p<1%,

p{5%, p<10% FEoAA Fod< Quld. (¥54H3)
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NRET DAS AR FH 32 AR sleEsleolge AL
Hal ololxAo] WEE Wobd ZRIA| o #et HAFEFY A DE 2AE
A Aib= [ 4-22]9F 2ok E44%E B2 UAZEAZE =32 DAV &
2 IZEZZQ9 ZHS(HighAEIS:xLowDA»et H|WaA  LowAEIS:x

HighDA#2] 3|AAIS & -0.07022 ot ()9 %ki Lehd Zow
et vrel ol 1% FEollA FolotA ()9 Fe= FAEAL ol
ARFet ulE kg He] WAle WAZEAZE ¥ o)xAo] w@es
£ opd Zlolgt= 7S AW gich 9hH ohE BAWS LowAEISiX
LowDA:2] 3AAGTE 1% F<olld fost Aoz yegou 1 gho
HighAEIS:x LowDA#2t LowAEIS X HighDAi2] Ato] Fro]l obd -0.071=2
ALtk HighAFISix HighDA#2] 3] AAIGE 10% &4 |23t Ao
2 Uetdth ool A AFE DAS ARESH AAFet nle Tt
olE Zro] AL WAZIAZE Y o] xAo] weE Wobd Zojgh= 7t

4 3-2= 4Ys 9t Ao paEd,
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[ 4-22] A5 DAl digr 7Hd 3-2 37

RETglamour,, , | = (3, + 8, LowAEIS,, < LowDA,;, + 3,HighAEIS;, X HighDA,, (4)

B Az}

=2

+ B8, LowAFEIS,, X HighDA,, + 3,SIZE,, + 3, RET,, + 3,BETA ,,
+ B, VOLT,, + 3,OFFER,, + 3,LIST,, + 3,,RNDINT,,
+B,LEVER ,,+ SYEAR, + SIND, +¢,,

F5WS 1 RETwI
=g ¢ [ F1zDAMe@ 4-19) | A9EF DA A

A [cEA% | A% [cEA
A 1.217*** 6.882 1.224%* 6.919
LowAEISX LowDA - -0.061** —2.267 | —0.071*** -2.615
HighAFEIS X HighDA - -0.033 -1.088 | -0.052* —-1.743
LowAEIS X HighDA - -0.066*** -2.871 | -0.070*** -3.033
SIZEir - —0.054*** -6.219 | -0.054*** -6.226
RETi +/- -0.004 -0.310 | -0.004 -0.283
BETAir + -0.039 -1.574 | -0.039 -1.605
VOL Tt - —-0.302*** -4.480 | -0.301*** -4.459
Dummy(OFFERi) - -0.056** -2.336 | -0.057** -2.365
Dummy(LIST#) - 0.032 1.179 0.032 1.161
RNDINTi + 0.154* 1.935 0.156** 1.967
LEVERIt + 0.004 0.444 0.004 0.402

X YEAR: Erae1y st

2/ IND:i Z3t 3k

Fzr 12.689*** 12.739***
Adj.R 0.105 0.106
N 4,074 4,074
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RET,, .| = B,+ B, Value;, < HighAEIS;, X LowDA,, + 3, Value,;, < HighAEIS;, (5)
X HighDA,;, + 3, Value,;, X LowAEIS;, X LowDA,;, + 3, Value,, X LowAFIS,,
X HighDA,, + 3, Glamour;, X HighAFEIS,, X LowDA,, + 3, Glamour;,
X HighAFEIS;, X HighDA, , + 3, Glamour;, X LowAFEIS;,, X LowDA,,
+ By Glamour;, X LowAFEIS,, X HighDA,;, + B,SIZE,, + 3,,RET,
+ 6, BETA , +3,,VOLT,, + 3,;OFFER,, + 3,,LIST},
+ 8, RNDINT,, + 3, LEVER ,, + X YEAR, + YIND, +¢,,

TEHUS 1 RET+
sgus ¢ [ AzDAdg@ 4-15 [ A95F DA A8

A% - A% A5 - A
&4 1.304%** 13.395 | 1.305%** 13.404
Value X HighAEIS X LowDA + 0.074*** 4104 | 0.071*** 3.922
Value X HighAEIS X HighDA + 0.024 0.997 |  0.030 1.259
Value X LowAEIS X LowDA + 0.009 0.307 | 0.010 0.357
Value X LowAEIS X HighDA + 0.023 1.207 | 0.023 1.183
Glamour x HighAEIS X LowDA - 0.008 0.411 0.013 0.708
Glamour X HighAEISX HighDA | — -0.035 -1.300 | -0.049* -1.830
Glamour X LowAEIS X LowDA - -0.037* -1.655 | —-0.040* -1.773
Glamour X LowAEISXHighDA | — -0.041** -2.344 | -0.040** -2.271
SIZEit - -0.060*** | -12.075 | -0.060*** | —-12.073
RET +/- | -0.013 -1.503 | 0.013 -1.490
BETAir + -0.043*** | -2.862 | -0.043*** | -2.882
VOL Tie - -0.211*** | =5.330 | -0.210*** | -5.317
Dummy(OFFERi?) - -0.078*** | -4.954 | -0.078*** | -4.964
Dummy(ZIS77) - 0.004 0.273 |  0.003 0.259
RNDINTit + 0.264**+ 4308 | 0.266%** 4.343
LEVER:t + 0.008 1.506 | 0.008 1.494

X YEAR: 23} Z35h

X INDi: =z =3

Fr 37.215%** 37.241%**
Adj.R 0.115 0.116
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ABSTRACT

The Effects of Value-Glamour Anomaly,
Intrinsic Value and Discretionary Accruals on
Future Stock Returns

Lee, Jun—Keun
Major in Accounting

Dept. of Business Administration
The Graduate School

Hansung University

This study recognizes stocks that do not coincide with the corporate
value forecasts of capital markets in value—glamour anomaly, and focused
on analyzing the performance of investment strategies that
comprehensively considered the impact of intrinsic value measured using
fundamental variables and discretionary accruals measured by a modified
Jones model.

A previous study, in which the Book—-to—Market effect (BM effect)
was effected by some value or glamour stocks rather than all value or
glamour stocks (Lakonishok et al., 1994), indicated that not all shares in

the value or glamour stocks were undervalued or overvalued. In addition,
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the higher intrinsic value of value stocks may be relatively undervalued,
and the lower intrinsic value of glamour stocks may have relatively
higher overvaluation errors. The smaller discretionary accruals in value
stocks are likely to be relatively undervalued, and the larger discretionary
accruals in glamour stocks show relatively higher overvaluation errors.

Therefore, this paper examines whether the actual investment
performance is improved by comprehensively analyzing the investment
strategy performance based on the intrinsic value and discretionary
accruals in relation to the effects of value—glamour anomaly and future
stock returns.

The results of the empirical analysis of 17,688 company—year samples
from 2004 to 2017 are as follows. First, as a result of analysis on
whether there is a positive relationship between intrinsic value and future
stock returns, a significant positive relationship is established between
intrinsic value and future stock returns as in the previous studies. In
other words, it was confirmed that the higher the intrinsic value of a
company measured using the fundamental variables in the domestic stock
market, the higher the future stock returns.

Second, as a result of analyzing whether there will be a negative
relationship between discretionary accruals and future stock returns, it
was confirmed that there was a significant negative relationship between
accruals and future stock returns as in the previous studies. Using the
modified Jones model, the level of discretionary accruals corresponding to
the proxy value of earnings management is measured, and the relationship
between the level of discretionary accruals and the future stock returns
shows that the higher the level of discretionary accruals, the lower the
future stock returns.

Third, the weak result of the hypothesis shows that the relationship

between value stocks and future stock returns will increase with higher
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intrinsic value and lower level of earnings management. This is the result
of analyzing the performance of the stock investment strategy according
to the value—glamour anomaly, intrinsic value and level of discretionary
accruals in the domestic stock market. Among the value stocks, value
stocks with higher intrinsic value and lower level of discretionary accruals
were found to confirm higher future investment results.

Fourth, the result of the hypothesis shows that the relationship
between glamour stocks and future stock returns will decrease with lower
intrinsic value and higher level of earnings management. This confirms
that glamour stocks with low intrinsic value and high level of
discretionary accruals in the domestic stock market bring lower
investment performance.

Finally, in the case of RET(one year arrear buy and hold return), the
future stock returns of value—glamour stocks will differ significantly from
those with higher intrinsic value and lower earnings managements in
value stocks, and with lower intrinsic value and higher earnings
managements in growth stocks. Buying a value stocks portfolio with high
intrinsic value and low accruals while selling glamour stocks portfolio
with low intrinsic value and high accruals levels is expected to generate
22.19% of future stock returns. The regression analysis also showed that
the hypothesis holds.

As a whole results of the analysis show that not all stocks in value
and glamour stocks are undervalued or overvalued. It is a result
confirming that even within value stocks and glamour stocks, their
characteristics may vary depending on the intrinsic value and discretionary
accruals.

Contributions of this paper are as follows. The most significant
contribution point is that it analyzes the effects of intrinsic value and

earnings managetments together on the future stock returns of value
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stocks and glamour stocks. It differs from other studies that analyze the
effects of future stock returns using single variables of intrinsic value and
discretionary accruals. In other words, it is meaningful to prove that the
company performs better when considering the intrinsic value of the
company and the earnings managetments at the time of establishing the
next year's investment strategy.

Also, this study shows that buying value stocks with higher intrinsic
value and lower discretionary accruals among value stocks and selling
glamour stocks with lower intrinsic value and higher discretionary
accruals among glamour stocks can lead to higher investment
performance. The following year, we can get a large excess return from
the market. This suggests a lot in terms of suggesting new investment
strategies for investors and financial analysts.

The limitation of this study, however, is that intrinsic value and
discretionary accruals may not have full control over variables that may
affect stock returns. Therefore, it is necessary to interpret the results with

proper consideration.

[(Keywords) value—glamour anomaly, fundamental variables, discretionary

accruals, future stock returns
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