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My BVECAP NE ESOCAP ESOEXP
0.443""" 0.202" 0.498""" 0.343™"
MV 1
(p<0.001) (p=0.015) (p<0.001) (p<0.001)
0.536"" 0.382"" 0.244™" 0.172"
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(p<0.001) (p<0.001) (p=0.003) (p=0.039)
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+B ,ESOEXP, +B.GROWTH,

+ B GROWTH’, + B,NegNIE , +

y = 2001

B,(YEAR,)) +¢

3 A=

25 2352 233
ey —0.309™" —0.341"" —0.309™"
nier

ereep (—4.429) (—5.069) (—4.437)
N 0.636"" 0.690"" 0.638""
BVECAP(R&2+= BY) 3 0 38
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. 0.010 0.024 0.01
NIE (2818 NI !

0.090) (0.150) (0.149)

22.407™" 23.882""
ESOCAP _

(2.463) (2.814)

24.295" —4.559
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GROWTH
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YEAR 01

0.833) (0.829) 0.784)
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<i 4 W BVECAPBVS] A5+ 0.636(2 8 1DAA 0.690(282) Atel9] gho =z veht ¢ty
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ESOEXP A% A o202 RE26|A] 24295 =1.477)24] 10% ©)8} oA 21491 9k +)
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07 fo8lA] e Aoz Velgtt 18] ESOCAPY| = o)n] ESOEXPo] ¥3Eo] glorma <3t
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ESOEXP= a,+ o ,(BA )+ a (APl 8+ ay(F-HBolAE) + adldF7HHEA)
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+ B ,ESOEXP", + B ,NegNIE,

01 B‘( YEAR\) + 81’1

3|2 H =
25 252 233
—0377"" —0.424"" —0.354"™"
Intercept
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3 0.719™" 0.724™" 0.716"™
BVECAP(R&2+ BYV)
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N —0.032 —0.024 —0.025
NIE (R381-& NI)
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ESOCAP _
(3.444) (3.019)
. 122.044™" —54.206
EXOEXP -
(2.631) (—0.726)
i 0.452" 0.482" 0.443"
NegNIE(R 318 NegNI)
(1.637) (1.648) (1.548)
0.491"" 0.493"" 0.493"
GROWTH
(5.970) (5.965) (5.922)
, ~0.033"" ~0.033™" ~0.033""
GROWTH
(—5.177) (—5.171) (—5.131)
0.019 0.045 0.008
YEAR 01
(0.652) (1.248) 0.227)
—0.010 0.016 —0.021
YEAR 02
(—0.536) (0.831) (—0.994)
qESL 144 144 144
adj. R’ 83.22% 82.85% 83.15%
F—value 89.66 87.38 79.39
1) e w5 k= Z17E 19, 5% 10% ©15F 5ol F-9 @ EAA)
2) Wl et Ao <X 2> F <F 4> FX
3) ESOCAP'(ESOEXP'Y= ESOCAP(or ESOEXP)=ay+ (A7 F2) +an(F- 91 8ol A8 +as(elld F7hH %520 + (it
VAL 717D + asBVECAP + agNIE + a:NegNIE + a:D01 + D02+ €9] 3] A2 A 13 Aoz 2 ¥4
d g3 Age 43 27) Fz
4) BT e ¢ FOE White(1980) Il whel AHESHS.
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WA BAG <¥ 5>¢) 2k ARAoR < 4> Asts} A gk = ng13} w3

o4 ESOCAP'sk ESOEXP'i= %814 052 Mysk #2149) o] 5 7HAA % 57} §Ale] %
8 A3 ESOCAP Rl /191709 G849 9 pA R BS0CKP'Y) AGE ol 4
Zb2uk BEA Ao 2 {9514 & Aoz Ve

H BPES VIR R AAdR Y tEEAAES TFEe R
G iscale effec)s ALY T 28y}, Barth and Clinch(2001) 9} Easton and Sommers(2000)+= T1E&
s BASHE A0 e O fE A WS gkl 153 Aok 3900 a8
AL Auskn sl oA, & AP £A59LE $AE Folol FAA] 197

RET,=B ,+B EPS ,+B ,AEPS ,+ B ,ESOEXPPS, +B ,AESOEXPPS ,
+B ;NegEPS, +B; NegAEPS, +B ,GROWTH , +B ,(GROWTH , )*

2002

+ 3 B(VEAR) +e, @

y=2001

oA7loA  RET, = (7199 Uz FALAERA (7|LF7 - 7257+ FEEFuEd)

AESOEXPPS , = 71919l rdx 9 F2anAu4e] dE
NegEPS, = EPS,7} &<=o|@ EPS,, ol 0
NegAEPS , = AEPS 7} &2=0lW AEPS ,, oJH 0

21 (Q)9llA RETE FA5E2A 7D7t0A] 7125715 Atslar old] 9 dFnlgole v
3 & 7|23l AA Q8P gholt)h. ESOEXPPS= S5 AR A |80l AESOEXPPS= &9 +
A RS WEA o 2] o] T W7} RETO Ulete] ZH &= AAI7F F2450lE 249 249]

sk
EPSS) ABPSE: 717} FRe0lo)at Fzele] W0 2A) RETE: /ILASR o] ¥ w23}



78 MFASIANLD / H7H HM43(2006.12)
o] A EthEaston and Harris, 1991). o] o}, E ¢4+ 7|BA o7 FAmdMelge] g3&5 BEA35)
= Aolew 1 ads Faty] Yste] Epss} AEPS= ESOEXPPS7} WY A] o2 Adeldl A 9] 53
wololst 1 WS etk NgEPS 9} Neg AEPS+= EPSSY AEPS7} 59 gha Zb=A]e) ol o] w
2t RETC| AEAQ1 4ol 3l& & Jlomw ofF FASy] flate] wghatlth. ek, 7119 44
Aol Aol gd dFE wA & glonw 2 (ol thgste] GROWTHS: <GR0WTH>2° AN
= k-
:I

<¥ 6>9) /q o1s¢) 75?45 RRR%] ESOEXPPSPJ Al

Fe)AQl ool kS 7FAm AESOEXPPS®] A4 e

A FA9 el gho vehdth. eBE, FAG R FANY
5 2t ZloR M H
(E 6 FH4UE 24

LI

= 198.998(t=10.318)% 1% ©]a}<]
= 183.125(=— 1890424 §9Hel L9] 7S
Zh=th webA, 1 W7 2 Al $HOB + B2 15.873(=198.998—183.125, p= 0.01) 0.
el AT}t §-o) A9l el A

RET,=B ,+B ,EPS,+B ,AEPS, + B .ESOEXPPS , + B ,AESOEXPPS,

+B NegEPS , +B, NegEPS , +B.GROWTH, +Bs( GROWTH,)>

2002

T A

+ 3 BIEAR) +e
OLS Ridge Regression
Intercept 0.316(3.690)"" —5.001
EPS 0.509(23.319)""" —0.820(0.553)
AEPS 0.226(1.601)" —0.163(0.341)
ESOEXPPS 198.998(10.318)""" 18.761(0.139)
AESOEXPPS —183.125(—18.904)"" —8.646(1.061)
NegEPS —0.751(—2.494)"" —0.924(0.359)
NegAEPS 0.347(2.285)" —0.147(0.321)
GROWTH 0.373(2.867)"" 2.566(1.474)
GROWTH’ —0.017(—1.648)" —0.196(1.468)
YEAR 00 0.641(4.104)"" 5.823(1.079)
YEAR 00> 0.028(0.294) 4.593(1.085)
1) R ke *= 77 19, 5% 10% ©l8F A Fr A TS AA)

2) Mol it deol= 4 @ =2
3) Ridge regression®] A% ( ) ¢t =A== VIF 3L &
AolAs AR A7l PAS P a=01

& K (ridge parameter, A)
AE

1S
=
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T o]Hgk OLSY AxfoA] tiHte] MpEe] 108 AF3]dhs VIF 42 zhe o2 veht
OLS®] Zite thg344d 9fste] RH NS 7o) SAIGT ool whe} thE-344-& Al
H3te] Fr1Ao R 533 HEAM (ridge regression)2- Gl Ete] BT} <3 6> A] Ridge Regression
EBS W] ESOEXPPSS} AESOEXPPSS) A4 OLSS} mizl7pA= 247t oke) k18.761)T} &9) 7k
(—8.6460% YERJ L Q1o 1 T2 10.115(=18.761 —8.646) & YER} 2440l 52 o]H3] 4
v Qi eI o] FAE 2= Ao Ve gtk

A oledor Jlgor 4elut nldl FATEEY AR AN 4 v ol
FAFEES QAL RA oz vd Jdelele] AAERIS BAsch. uelAl, TR
9] =jol] w7197 BRI Zle Ml A8HE ojolo] Frkalr] wiow ol
% gtk ool wal FEAMIgIETe] £9IH o] F) TRk oloje] A=A theel 4 @)
183ke] F7h0 2 Bastel Wk

o ok _15.& rQL'

O

ABNNIE ., =B,+B,ABNNIE; + B,BVECAP; + B,ESOCAP, + 3 ,ESOEXP,
T B SYEAR, te, (&)

24) £ AFelA] Z|nRrtdlA Z12F37HE ARkl dElES EeE & V12FU1E WHE §S RETE ARS:
1 A b

=

T A2 HEA - A2 WS mE Aolth thk, HelA - QiAo s e Ak
FAWT, AR S| 7S AEsH s &S & glornr FrhHor (7T AATRA - 7R
NAZA + 2 AF vjgddy7)Z AA7FADS] S RETZ skl EPS, AEPS, ESOEXP, 12]1 AESOEXP+
47y 3 FAg 7)E AT R HLT %ko?c ] <X 6> oAl EAE| Hoksd O A A &
o Ulea gEirz] 4gith o Rl tiste] F935 208 3 FA AARA A=

25) T3 EHEA ) Azl Al EPSS} AEPSA A= OLsellMels 22 ()9 #e Zte AL vt 9l
t}. olof tsle] T4 24)oll A A7 RETS} EPS, AEPS, ESOEXP, AESOEXPE A4kele] TEHIHAE thA] £4
7 Holx Avls YA o Afolels vlEor BNl A D‘E‘rﬂ]ﬂ 2Tt ol
A7t Yehye A

& oltn SHIAARA A 7 S-HASE Al FEAS AAF sie AAelA
EPSS} AEPSE AEH: 84 FolA the wgeh AadAvt Sie Fiol xﬂﬂﬁow A3 07 EPS
sk AEpS e Al7F QRS oIz Hi 2 v Ao] obd7t F3En JddlE Eelal ¥ IAE
Aol A vehbs BPS9F AEPSY] A7} s —)oldhe AMEE 2 AFtellA o8] ahte] “puzde”oltt. e
wh o213k “puzdee] & Ao HAAQ] ARE dFeAE g AR A tegalgel A7

© AL 3] A At as T@%h‘ﬂ Bokt FEake] uhe AxA Ao SFA 5
gk Al=gto] HolAal o] 25 IAAGFE ooldhe TS WolEd Thergdol SURIthE Aol
Tk (Gujarati, 2003). &, TadAdo] A3 73% el s g AAATE FIAlA gL Ao
2 UehdA doh a8le] <3 6>9] OIS AFE B A9 o] dAASFEC] BAH R FosHA
v Qick of#dh Avke < 6>fﬂ OIS A#7t 34149 Jgs 2 v e grke 7t
HA =Aelal AzFAL o] Fio| tisle] §olg 2AL & A AR A=A
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of7]ol - ABNNIE , =i7199] tdw w)7itfolel(= ABNNIE ,—r X BVECAP , )
r=a9%

oA e A @) B

Bell et al.2002)2 Bl £hel ulvjeo]ojo] B7]e) FARANGEOFH ~5EA #9 7
AHESOASSET)O| ste] As=AE @719 v|7|do]la} a7kl & FAlstar A skt
21 (3)2- o] &3} Bell et al.(2002) E& o)A A18-% ESOS} ESOASSET-S B 1 tol|A] A8-% ESOCAPS}
ESOEXP= thA|3- Aolt}. o] uf n|7|tho]elSs 17| 918t g r& Bell et al(2002)9] W} 12%

= 3om val 542 f8te] 10%9 8% A5 FURIAT o <3 7> 1 Aol
1:}_26)

<3 7>A] ESOCAP -1} ESOEXP 9] AlrE BE SEoA] FAAoR froaolA] &2 2
o7 Yelgth oldgt Ak <l gy FAn| el w9jel whl nlefe] o]elo] F7lslA|
© Yethe A4S 9gnjgtt 7184 R ojydt Ayt vehvks A2 At AREE AR Ak
wjitoletar wekdAth F7he o] BE 7Kk VR o]e) 2 v o2 ¢ W7 Al vl
B Adie As 559 Ako R Qlste] wefje] o]djoi whA] 1d 494 ololuke sl
o FAvQlaElAe] =9le] mee] o]dd nmX|= e 2~3d FH Ry g 7}530] At
b, <3t 7>oA] FA YA Tjo wh) wf o o]9)o] %7}0}11 gete A3 571
Al Alme] fAo] o]fo|z Fof AFE =Hofof e o7 k)

B3, <3F 7>0)A ABNNIE_ 9] AlTE BE Q&M F2)49l %e] ghe Hola glon 1
A7 16 22 Ao g YEPAT). Ohlson(1995)e) 98l H|7|djo] ol ko] ArPdahs 7pA=
2 99 Aih= oA dlPdat LAIeh Bell et al(2002)9] AitetE Ax|ght.

71232, Bell et al (200294 F=APR7FR O] Al v A QD % Fhe e Aol vlse] A
FollM= <3 7>01A o] 1220 A5 BVECAP 9] Al5+= 10% ol8lolA]l -4 &< & 7F
A e 2] Aedx v FAASR fosiAs GAN 1 e 29 #e Zeth ot 4
e Aol FAA FoS vEeA &2 AT mlee nrldie])e [71e EARRe] 4
= Aotk o] EA] At} dAshe Z¥}o]thOhlson, 1995).

26) < 7>9A4
7F v7) we
e HﬂM"A

N El 8371 719 —dolth. ol& F&Wget AR Alold] 19 Aol
w70l )& 2001d(0009)e] ARHSER t]-3-0] AT 2000

E F"
N rlo
o
S
N
£~
B
9
@
L

%%:ﬂ 11£HVQL4¥@*QQQ51% de] Wyt glorw AdHow
EA A AA 7] wEolty, ®3E 20023200193 2001920003)¢] T-&-A] F 73

20009 %=9] -2
= Fole @ dwmel el gl Atdw dY BEE BAA ASjant 1 A% <3



ZARIAENZO| Z[eiiRlo] Dfxl= 2igt 8

=]

[

i

CE 7> 0i2h 0ot Ay

ABNNIE ., = B, + B,ABNNIE , + B,BVECAP , +BESOCAP , +B ,ESOEXP ,

=
12

+ B YEAR ., te

it

3| A
r=12% r=10% r=8%
0.009 0.008 0.007
Intercept
(0.279) (0.250) (0.219)
0561 0.566""" 0.571""
ABNNIE_,
(3.407) (3.431) (3.457)
—0.082" —0.072 —0.062
BVECAP _,
(—1.295) (—0.126) (—0.960)
—2.953 —2.978 —3.00
ESOCAP ? ? 3003
(—0.307) (—0.311) (—0.314)
0.144 0.552 0.965
ESOEXP_,
(0.010) (0.038) (0.066)
0.006 0.007 0.007
YEAR 002
(0.288) 0.312) (0.335)
adj. R 25.67% 25.86% 26.17%
F—value 6.66 6.72 6.81

1) wen, s s Z17) 19, 5% 10% |8 FEoIA felAdBEAA)

2) Lfr g A= A @) g2 A (g #F2 HoA ol A —12 HAWEE 9]
3) BEFE 837
3) BT 92 ¢ HOE White(1980) "ol wal 4FEelY S

KAA7Ee] Alskl QoA HATIAAETHS T4 ¢l s AdS 0.0012 7St
Slale %7@7}‘)“%3%‘%‘4 ?4017} U ]011 nal B 9 HAZPATHES AL

o
B
o
N
L
=
rl
r
o
;
OH
o
N
X
2
o
H
L
o 0
_;
=
31
AL
—N
Jz J
=
0,
r><
)
r
o
N
2
NS
2
2
=)
ﬁ',
rr

Ay %7@7}%‘@%‘?3 S olgeh o7 FES H EAE A St Ryt <% 8> 1
Axfolt}y. < 8>olli= WA} ESOCAPT ESOEXPE B Ao ¥3kel ®& e Afyre HAEYth
ESOCAPTHE ¥ 85} A ESOEXPRMS- ¥alals mae] Avl= <¥ 4>9 Axte} gdalA]A] ¢kgh).
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(E 8 ZL7REIYHL SF7IREZE 7=

MV,=B,+B,BVECAP , +B,NIE , +B,ESOCAP, +B,ESOEXP, +@,GROWTH ,

. 2002
+B(GROWTH ,)* + B;NegNIE,; + ;0018 JYEAR H+e

Rl P kS ety ST EH
Intercept ~0.299(—4.056)"" —0.289(—5.380)""
BVECAP 0.661(6.534)"" 0.601(8.927)""
NIE —0.069(—0.678) 0.427(2.073)"
ESOCAP 8.046(0.575) 21.425(3.507)""
ESOEXP 36.054(1.493)" —31.897(—3.802)""
GROWTH 0.480(5.249)"" 0.372(3.925)""
(GROWTHY —0.031(—4.272)"" 0.055(1.305)
NegNIE 0.876(2.045)" —0.367(—1.418)"
YEAR 001 0.037(0.766) 0.015(0.743)
YEAR 00> —0.018(—0.595) 0.012(0.802)
FE4 857 71— 597 719 —
adj. R’ 79.53% 95.59%
F—value 37.26 140.64

1) s ks k= ZE2E 19, 5% 10% 18 el F A dHSAA)
2) Wl thet Aol <¥ 2> B <F 4> Iz
3) Z i QHE ¢ FOE White(1980)9] WOl W} 4FEe} -

er

<3 8>2 KW ESOCAPY] A5 HA7HAAT WA 8.046(=0.575) 0.2 -2l Ao Ak &4
TR HAAM = 21425 =3.507)2A4] A1 Fo] & Holal ok webA], HATIA A
SN[ HE S A B <3 4>0lA] ESOCAPS] A7t 5o ARl ] e AE AL ¥
A7INATHE AR S SRR dFol T AdE AwlEtel7] wiEQ Ao R ajAHT

ESOEXPQ] A4 HA7MALHE A9 36.054=1.493)2 10% 0|8} F3=olA] §-2)A Q1 <kel
FLoARE AT H M= —31.897 (t=—3.802)2A] ] AQl &9 g3 Holal gtk we}
A, <3 4>9] H¥30|A ESOEXPS] A7t FoetA] g2 30 = ‘JrE} AL HAAA7E Al F
A7 EH S AHgshe 3R g TV S AMSse e ko] At A4

so] ekt Ak slaEt,

O

2 7]Et

Ao <3 4>9) Astsh Batste] theel % 7bA ARES R HEAlSle] nset.
S, B Aol ARG e 9 3dA9] AnolnR F/HE FHUSE AGHE BT
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Gl e F7hE 2 19 e YRR Be FES uel Pedel Atk o 49 4
(A EEE A elE Brala ke AA 40w APAE 1Y ThsHe] EAIS
W < 4>9] Ak ool AAD ekl Slafe] Uehd A 4 itk

olol wet 4 (el e 2 AARES 1 AdEs] AAa) tsiel 8ARAse 1
Aol AAD Aeke BAsle] okl ¥4 A% AL 7949 el g 2 Aow
ek oldl wel 371 Aus Bl ARk wel vekd 5 gl Axake] Al
B9 GFe FAS SAste] F7h0 200 La%a 20027449l kel 4 (L 7}

Ardz

Al BAste] Bt O BAAg s AAAo R < 4> Axfe} A/ dEiAA] gtk
o2, HAVRAAIHY 7N HTH %A e 71YHES A2 gE 7%1‘5 92 B 7}
Aol Aok webA, ol#f gk AHARI VYEA] A AAs] welHA] Gk <3 4>9)

Ads Mg Hoo o3te] vt At THsAe] Sl

ole|gt 7hFsAd el FRlE flete] HATIAAI Y FAVIAHIH S AMEsle ZIHES sl
o] T 71AAG Alolo] NUEA o= ¢ AT WY} ¢ test A3} BVECAP, NIE, ESOCAP,
ESOEXP, GROWTH, 1e]aL RET® B4k 7 7195 Atololl fre] A1 Zpel7t gl Ao R el
U 5 7193 Alel9] Z19EA )l Adet Aol gl Ao ® velyith weba, <3 4>¢) Avks
212t AA7RATHG A7 HIHS ARSEkE ZI9EY 71 5434 Sste] Vel Adle of
U Aoz dgdch2n

vpA o 2 <3 2>5 KW ESOEXP7} 091 3R] 25% o]d-2- AAlslaL Q). o] AL $-viat
o] A Q) AdElA e 1997 5E =)o) HUAEH ¢l ARgE o] 20008714] 20023714
o] ZIzkel & 1997 E 19997149 717kel| Fofel FA | QAo BTt thgh kol
200095 2002 Alolof| e % 9)7] uifolalw HerATh v}, ESOEXP7T 091 FRo] AA X
Bo) A HE-S AAElarl lon g o] 9 B AAZ A7 Astels ESOEXPY) JFe H4aF
7FE| 3L ESOCAP®] G g7} 902 7FeAle] Atk old whe} 714 0% ESOEXP7E 091 &
e AAS ] BAE oAl sl Bkl O Adks <E 4> U89 geiAA gt

o

rxll.m

R 7] AZo FAMUAL Rl Y02 A8 oIF TAAY
SR /19150l S/l ick. Qwso
2 HAHA TGP S A0 AU, Slel e el el

o
B QA B Ulg $AS AFael TS EE BAgtoRA FA e

Hﬂ°

27) o, AR Aole] HTFRIEAM R ZR)Eel fe142) Fol7t 3)
ok whekA, olel@ 9T JFL BA] 5kl 4 el @A 7
sato] mgketl 1 Avke <w 4>9 Wi BebaA gkt

3
sho] BAL Tl 5
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A EYRNE Bt gk e ARIITES FAMSAE A 919 ARulg-2 wAgtE
S eJu)E ZEARE FA Q) Aol 719 1A] ¢ mlA|= FEE AR AR FAE K
b Akt ofd] wel ¥ A= Ohlson(1995) W& dste] GR7tAat Zatolole] ¥}
H A YgAEA m3s Edste] FAmqjadEl o] 717k ¢ nRe G2 sk

Ao A A diAb st AHRA R R AdEE T YA
Q1 K9 e BYlowA] FAug e 9o r Y|Y7IA7t Sk AR YEkiTh
o|2]dt A= ESOCAPS}; 71Q17FA] Alo)Q TAIE WAIAS ExlstAL BAFIZ) AR wpwo g &
A7MAHTH S AMSSte Aol® daEA el e BSOCAPY ©Jste] mlgfe] o]l &
7VHAE e Ao vyt

U EoAIA o) M0 AVEE= A RN SESOEXP) S g | ESOCAP W47h 23
ek X3 A ekl whel 7|97 9k @R Aol ApiA o R vEltal gk ¢4 R
ol ESOCAP7} AeFel 74-9- ESOEXPY] Alge A B HHA oAl %o glo= vehtal
ATH<AE 4>9}F <3f 5> Z=F). o|Het Al ESOEXP7} A gRlo] Zhe S84 95
ESOCAPE tlAlete] ghedsiarl gl7] el o= fAH

J18W, ESOEXPE ESOCAPS) A 11eld 73 ESOEXPE] A4 A, £-94]o]A] EA<E
4>9} <3 5> F2), EA, FAARJN ¥ $E KA HS AHSEte R A9, A
A, 4240 Lo 718 Z=(FAVINATNE A eS| HHO A%y Ao TR 0] ESOCAPS)
Fo- A3k BGS Holal 1A Fslt) eyt od gk AdEL ESOCAPO AFE A aLelE W
= AfdE FAMYAEAS AR 07 Z947HA 9 A4 Ae nAE AoR FAH
S0CAPE 3| aelste AAS 79 ESOEXPE] A7} frelAolA] ¢} slulebie ESOCAP
oln] @719] ESOEXPo| ¥3t= 0] Q1o X & ESOEXPC] Alf+ 25 ESOCAPY AR G5 FAIH
F7H 0 72 vehvbe ESOEXPY] SRAREHNE Yel]7] wjiolvh. wibs, ES0CAPY] A7t
A1 49 ghe MR AAA o7 FA AL Y7l FAAQ] ¥ dAE Zte
= ATk ER9] A9 ESOEXPO] AlG7t A1 ko] g3 7HA w ESOCAP] AlG=
H--] 491 A0 2 VERY ESOCAPS} ESOEXPE s R A0 2 7197k S Adsla 9le
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A, QA At elabd FAu YA dFe F5HId AxelA =AY
l, ¥ Agalxe= olg FAA o veetA] Faich

A, B A7 23 A" WAgS SAIS] S8l =isE ARSE el B A A
S8 =g WA S SAdsA SRS YEAE BT 4= gk oleld o flA B AT )
RS wEEA g2 Ads FE EAdde
AlA, Bell et al.(2002)0]l &Japd FAv| A el TQldl oz AAEE FPAte] 7975 A
Wehetl Fegk AgS Pl Estal & AFdAs B vdle] AGAMTBOR
@%}ﬁv} b MIB7F A YAl E A EQlew vehe B EARNS Aot widska glA)
8 s & A7Adtd tigk sjrlel= g7t Aasitt
H B oA AR R 3 Aol 24 1537) VISl/d e R Add s el 54
Mol Z197HA1el wAl= FE FehshA %*4%}71 e SR 717l tsto] Aoz
< o] ek weluete] e A s Eo] = AVI7E Drt AubA] g
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The Effects of Stock Options on Firm Value

Seyong Lee’ - Wonseok Choi”

<{Abstract>

In Korea, many prior studies have investigated the effects of stock options through event
studies, on the belief that the problem of moral hazard between managers and equity owners
would be decreased with stock options. However, event studies are unlikely to reveal the direct
effects of stock options on event studies, because event studies are focused on the information
contents of stock options.

Compared to prior studies, we investigated directly the effects of stock options on firm value,
using Ohlson(1995) model. We used 144 firm—years selected from manufacturing firms listed on
Korean Stock Exchange, over 2000 to 2002.

The results are as follows. ESOCAP, which is entered in the balance sheet as a capital
adjustment, has a significantly positive coefficient. Therefore, it implies that stock options increase
firm value as expected. This result is not changed when we control the endogeneity or use the
fair—value method as a calculation method of compensation cost.

ESOEXP, which is entered in an income statement as a cost, is positively related to the firm
value when the model doesn't include ESOCAP. It implies that ESOEXP reflects the effects of
ESOCAP when ESOCAP is not considered. This result is not changed after controlling the
endogeneity. However, when the model includes ESOCAP together with ESOEXP, the coefficient
of ESOEXP is unlikely to be consistent. Although, because ESOEXP has already been incluede
in ESOCAP, we have to interpret the coefficient of ESOEXP as incremental after controlling the
effect of ESOCAP. Therefore, although the coefficient of ESOEXP is not consistent, stock options
are likely to increase firm value overall, considering the relation between ESOEXP and ESOCAP.

<Key words> stock options, stock compensation cost, firm value, agency cost
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