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E AYPATEL HaTrt AGAY oribEH o] wAE JFE BASE AT (Marquardt -
Wiedman, 2005 ; Marquardt - Wiedman, 2007)2} 223t 8] g3fof] tf et A A8 EA5t= <
“TH(Huson - Scott - Wier, 2001 ; Core * Guay - Kothari, 2002 ; Park, 2009 ; ©]4|-& 2011)Z tid ¥
th FAE o)E AYATELS dFH oz dA EActe ZANHRETV BF BeTE Agkdn
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7] BliM e 714 e R dd ARSI HEFE AAZ AsE Folgte 7|t A E
F o= B8ty FAFRET Mg AHE APATELS 2 HASrtede s
Azt YA Eaitk
o] Wgof| A B Aqe AYPATEH= gl A EFe At S
A AANREET g8t AP0 wdE 5550 (DEPS)S HREII} T
o|2(EPS)] AR AT e} oj@A EeR=AE EXMstuAl sttt ole] BAE
B 2008 d7HA] vid & AA FrFsAAg e gE 129 AP FellA A FA| ol DEPSe]
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LA 2

L5

oft
N
“

0,
19
rlo
N
a2
oX

Fhol] Wik 7 xR S Aotk 2] B7]eel Y2 71t el
upel 1 A7)7F G We B R YRt Aol 719 E AtelddlA] BTeeloe] A|vte R
7193t 43S Bluste -5, 1 7P ] A7t UEhAl "ot (Park, 2009 ; ©] A1, 2011).
kA FR7E olgk 71 Alelel A A Hlnd ¢ JEF BTl ds REFAeE U
o] ¢ (earnings —per—share, ©]3} EPS)°] AF-A|Fol Hu¥ 1 QoL - 14eld - o]
= - AR, 2009). 2Hd] FAlA KB F(potential common stocks)D7} H3E o] Sl A4
EPSRte 2= 7|47 AHE Hlwshes Zlo] FE5HA drt vt ofd, A e F= 1 &
Ake] SAlof wil AAEA] BEFE AgE F Yo 22 EPS ALt AHEE = REFATE
o] -
P -

q

ol #r

AATE HEE 4 7] "ot old wel A FA| o= 84 & FH(dilution effect)d)7}
AR ET7E BT AdHAvs 7Hgstdd daje] Brieoldst HeFias =
$, O 2P R R A 29 reold s Ui 84 FFo] 2(diluted earnings —per
—share, ©]3} DEPS)©] EPSel| H3dlo] F7}2 HaEx ioh

ool A Hol EPS& FHAA KTl vt s aE wgsta A BAIW DEPSE 1
S| g2 wkgsta Qi) wEba EPS$F DEPS FollA ol Ao 7|1gd 3o it efdet &
BAR/MA = M ZFol] gt A7l Brtel et 2 Uehd 7hsdol EAsHA "t o2
gl w2to| A Huson - Scott + Wier(2001) 3|X g3/} 2 4%, 234 &3} H]7|do]e] Alo]

oAl YEl}+= ERC(earnings response coefficient)”} 744dl= A< B9 1, Park(2009) 4] 3]
MEW7L 2 75 EPSY] 7Ex| A o] AdtE = e B o= 5|4 gt met 717k 3
7Hvaluation)ol| /] EPSe] Hdto] gepzltte= Z1& A3ttt Eg Huson - Scott - Wier(2001)
2} Park(2009)°] &M gvtel FH EPSS] Aol F53F Aol Hlste] o] A18(2011) A A
5 AF A o2 ¥vkdsla 9l DEPSe| F538te] DEPS/} EPSELL 7| 47X H 7 8424 o

e

o fir

.Sl

1) AL, AgeaF, 2T, o4 52 2L F83FS 1 2] oA d wet HEFE Hg

o] 7kssttt. ol =

2) 28 HAARAREZF] A
Aot}

3) AR ST T2 A8 = 45, BeT457t 571 u2} EpS= z;ié}ﬂ] %D}. 2 A
MAANAY REF2 DAty /HH S A4S, 5T 49 Sl w2t DEPSE 7H48kA| wHEPS 1t
2RI, FAl A k] AGEAY o] ApH]go] o o]} Hl o R AXHA| FoRA T
7120l o] F7kete] DEPS7F 93518 F7tete A% ATHEPS S7HET. o] A5, Ak g3t A
Zke] B35 Al DEPS+ EPSEUE S7hskA|l €k x| DEPS Al4tel thét 31412 2] 7|52 EPS
HagIIY EPS S7FEIE Aete Aot AR REFI BEFR Hedvia 7hgsta sled],
oj9f ZE Aol FARBET| SN ANt EAse AR IFATHE L F, 2009).
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AGFS Park(2009) B EG TR HPATEL EPSE, o] 4E(2011)
EASHAL AT, o] & ATl EA7F e AL MRV 2 AA R
A REFo Ae7sA 2 onlsiAl= %‘—t—\ﬂr—t— Aolth. SN g aite A BEFo M%7t
$8%E AR, A A FAREFT7 ket 7Py stol| Al4kE DEPS7F EPSE.Th
MW—L— s oulgt). ol2lg s a3t 41312 7RAEH AdA 02 AAAEETIL B
T2 AgE 7FsAd o] glofof gtk S| Rt o] At AAAEGTVL HEFE A
%EM Sethd AR I sl8 gabe EASHA] & A 2o weid AR EETe )4
Ao gk A 63‘5.?-—0 AR RGO Asbs/dS elskA] %= wHE EPSSH DEPS At
olo Al et A F T zto]& A EatA wrdsta U] Kottt ol g Wghox] 2 A
= Huson - Scott + Wier(2001)9} Park(2009), 28] ©]A1-€(2011)2] A+Z ate] 22 B
579 Aebed S BAH R udo e s auy) vl DEPSS] HHEIE A5t
1A} SF3AT
olg3 AT 4L ko] £ AFolME 2001 dFE 20087k vid & AA frFEAA
4 AL Soll M A FA o DEPSel tht FE7F FAE 51670 719 —d=
A 2E F7t-ole B ol gt #4 S FdsTh
AW T A&rbeAel & Aol F7F—cle] g4 DEPSS| A=
1 AZTFsA o] A Aol HlalA 7] 2.5820F ZLO}Xl—L— Ao 2 Yehth oy
& A= DEPSY| W H o e FAHREFY sA g0 A BT Asbsdel o
2t 1 7321124 °§?‘z}°l %EVJE}% g ulste Zolth &, & A9 @J%% A BsFo
= BAE Favt dive A
AR FFY] ASbed S BAA R FAHA] K3k Agd
TE9 04? ﬁJJrE AT wol= A Fort Haste A
olet ¥ AT FAL v ok DAddAM = FAAEET A a3} Asrksid
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AT-oF 2efek A el thak ARk B o TR it A AAAEE T 3
g7t A a0 v X Pgs B3 dEA Q] A2 E Marquardt - Wiedman
(2005)¢} Marquardt - Wiedman(2007)¢] A7} Itk o|&2 FEAHoE =UF A
(contingent convertible bonds, ©]3} COCOs)h2| Wajol tjgt ZHgale] oJxpAd% o 84 37}
oAt JaFE nA=AE A6

Statement of Financial Accounting Standards No. 128°] 2% COCOs2] 34 g3} 3k
%W (if—converted method)ell e} Al4bs] &= Aol Az]o|t}s) 7dd] COCOse 3] A 7| 1to]
59 W7A] F77F AR | el mEEkA] oW, Ay A 27do] YA
© Zo.& Hol DEPSE Alttely] 913 324 o] o] FolA]A] et &, dnt HehA}
A5 WePst= tlal COCosE st =W, COCOsolA Fate Z7le] FHHA Fe &
DEPSS] Al4te] AM8EE BHEFALE Z7b6lA] Y=thMarquardt - Wiedman, 2005). ©HekA]
DEPSE] #t& =4l FAISt A} st A 9Ae dut dEAbae] g8 g9t & 75, COCOsE
4l degto 24 DEPSE A&A 0w AA| fAlste Zo] 7hsaizith olzfgh wetdA]
Marquardt + Wiedman(2005)= €N+ Ao wheel] we} DEPS7F 2ol Ao oy =
A5, AR it AZARIE Y= COCOsE Hashe Zgko] the S A35sth

9 2004 FHE v 53] A1 7] 9191 8] (Financial Accounting Standards Board)= A
o FFE FEE TP 2FsF=A| 9] o Fof ALl DEPS Akt COCOse| 84 &75 vh
JslE2 3422 7|2S WA th o] Marquardt - Wiedman(2005)° 4] Az A=}
7} COCOsE ©]&ste] DEPSE S7H117]= Zlo] B7bssH H3dtke A& on|gith o2
748l Al Marquardt - Wiedman(2007)= 7] &l EA5h= COCOsol| A= 3] AA 2ol 4
f5 o wlg}l DEPS7F 74Sts A=t F AR dato] e A$, A9yt ojwd A2
St=A1E B438Fth Marquardt - Wiedman(2007)9] 1+ A3}, A 23 A2 o] 582
WAYEL7] o] Aol AGAlE FH o2 dFE AESta COCOose] W 21-& F4 st ohy
7 COCOsE 4o 2H COCOsel ofate] yehe B4 aas ARd oz Alojstanst &
Ao Vet

o2 AR EFo] M F ol ek AgNhg 9 Mg Friadgd S BAse
A=+ Huson - Scott - Wier(2001), Core - Guay - Kothari(2002), Park(2009), 12|31 ©]A4]-&
(2011) 5°] et

’, Huson - Scott - Wier(2001)= A EFF2] S| g2t EAlste 45, TEZETY

-

&2 o

fr

4) COCOs= F717F AbA el PG H o 28 w7 e BEFE H3kd F gle A 2A, o8
o 27lo] Fojx)z] gk Ank AEAbA e} FEE oA S, 2011).

5) AL AN REF7E HEFE AFErhd AEAA A Hold HEFASE 71EY HEF
Ao Hslo] o]2 ERE slo] DEPSE AlAkgitt
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E(size—adjusted return)= SHYE WA o]l WFE Alolo A YEh}= ERCE AAditt
£ AL AF3 oM, Core - Guay - Kothari(2002)+ F2ujd@a o] 3|4 &371 A9 7|5
2§60 2= DEPSO| Fit38] W =R SotB R Ao Al FA|Eol Al’dE DEPSw ZtHi 7t
Fo] = Aol o|ZHE F7t 52 F279 53 DEPS AtoldlA UE= ERCE Zofzlth

8 Park(2009)-& A BETFo| SN EH}F 245
F7h—clel BEF} FA & o9 BFo|A ERC7} B WA Yehdths 21 Bglon, o
A&2011)& A3 o2 DEPSS] F7HdH S 2418 23}, DEPS«= EPS¢ Hlwate] 1 F7}
™
[e}

8 folmoR F1E AYstn e AoR tehduh

ol el AAIg AAYATFAMNAT FAHBETol o s gae] JaF A8 $eiA
= 718402 AANHHEF] 8| g5 =)o ). Marquardt - Wiedman(2005)3} Marquardt
* Wiedman(2007) A&, COCOs7} & ¥ 9ol == COCOs2| 37} HWHd=#] ¢¢& DEPSE
FAeta, ol AFAIF ¥ DEPSEFE Apgtste] M FHE SHeta, B4, Iyt A
ool LPE Aol COCOose| EHE W3 DEPSE F43ta o] 25E A FA ol 2
1% DEPSE A7sle] M axsE =339tk =, Marquardt - Wiedman(2005)3} Marquardt
- Wiedman(2007)& AA 9] AFAFeo] e DEPSS COCOs7t i = x| ¢ke 799} )
¥ 7459 DEPSE FHdto] 1 Apo] 24 M EHE S H3Ath o< Hlske] Huson - Scott -
Wier(2001)E Ag5HAo] 25 HEFZ Astdthd 2 @ar|ojol sl HEFA (2 H

EFA5)E Tohn o2 WA WAFASS O gow o] HHaNE SPson,

6) AT e FAAREFE WEFZ BT A% ABVATL 719l AFole dFon nER

FABTRL PR, of el TAFSE BEFAFE AAA BETY Aol nhe} FolHE B
FA5ol N A A F4%5F o|&dle] DEPS Aol Wed FRE 25le] DEPSS Fohe
y
=

7) COCOs9| 73, F7k7F Aol eFA 3 o]l meshx] @08 DEPSS] AW & 13 Higs 23 <]

o

Folx]A] gt} wEbd COCos L37]4 2] DEPSE thi-£2] 7 $-o] dut MZH S Ll 7] 9
DEPSET} =LA ®t}. o]dl whe} Marquardt -+ Wiedman(2005)2} Marquardt + Wiedman(2007)= 3]4] &3}
S theel F 7P AFE vre] Aldsiint A, COCosE R 71 el 75, COCOse| 814 &t

7} vt E) 2] b= ukE AA| A FA| Fol| R DEPSE 1 Fho] AXA ©rh weba] AA| A A F o
Hu¥ DEPS®} THefo]l COCOs7} dvt HgsAo 2z EFEHAUTMA YelS DEPS Atele] zpol:
COCOs7} 7K & M aaprt Bk &), dit A35A-S L33 7149 3%, Al AFA Tl 2ud
DEPSE EE A3ZHe s a¥E wtygstn ot A o] & AEFde] COCOsE 3 = e
UENES DEPSE Al A FA| %o Rug DEPS Bt} 2H& Aol 1 3ol COCOsY 3|H 7=
YehiA @,
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Core - Guay * Kothari(2002)= F2mj A9 M ZHE ALtsts vl AHEE = A7) 52 0] 5
*‘UH"“‘JOI Zte A EHE Fw0] videhA] Retta Ba, FAm YA 7S FUEE U
ol FAu|YAL] NFE F 4= EPS AlAME o] E R Hste] FAmdAe] s E
47} A= wkd® DEPSE =% &kt
F-elvere] A5, AFAE EPSe DEPS7) Al FAIHBE 9)=ro] 7 -5-of Blste] 3]4]
FIo] AAke BlwA go]d Aotk = Park(2009)S EPSol|A] DEPSE xbtéte] 314 532
S TowM AFEAA AAIG vxo] APAFERT IAAEEF M EHE Bt 1H
sHAl Fatar ok
I} o] oA AAEF AR A HEF] A gatd 3l MPYAFEL AdEFHoR Ha| &
Aste FAAEEF7 B BeTre ASddtte 454 AA st M 83E £46ka 3l
o} o] ¢} Bddte] o] A-8(2011)= DEPS®| F7Hdwelo] EPSe| F7HdW e HY} oA s =
A UdehA] 2 ARl AFA T AR S A HEeTe BT HETE Addds 7
ofef il A DEPS7} Al4t=E 7] WY 7hsAd S AFsta Atk o) Al82011) <]stH 34 gz}
7 doka e A HErt Y HEeTE AskeA] %%E‘r Hrfshd Ao F717} AAL
MR B2 AN, Xd%ﬂ%é o] ¥ A5), FANAEETE BEeTE Agst= Aol §
1 wolth. wpebd] AAHEET| Mg} ouE 2] e 7| EH g dd AAA
Tt HeTR Hekd 740]?4# 73 Z71di7F AddEolof gt ado e Eekal AA e
DEPS AlZHE AR B E T Me7tsde nelstar A Stk g &Ko) WA g5 714
© A BeFge TP At R ok o83 FAAREFIL nA e 43S 29
2 DEPSO| Wtd=] = Ao EfFsloh A4, 2011). b FAAHEEFo] s gojel AAH
AgAFso] 1 HMHedS nestA e ¢, APAT] Adbe A HAS 7bsAel Utk
olge] Mo & AF= FAAEFY AT thet AFAFelA = AD A
HRETo HerbeAe 49 B HAAoR wiggitts SR AgdTot ApE S
zh=t} olgd AMAREF HIVPSAS 1EdeE FYE A= Huson - Scott + Wier
(2001)91 AR o2 M2t} Huson - Scott - Wier(2001)& S &3/} & AF, 722 FYEY
EPS Atolell Al YElh= ERC7} ZtobAl £, 1 ERCE M 87FsAo] 2 47 o A 2ozl
U AS A58t 284 Huson - Scott - Wier(2001)9] 4+ 7]E& o2 42l E3} EPS
Atole] BAE EASh= Aol Hls) & A= DEPSSE F71 Alele] BAE A8k o4&
(2011)2] A5 F7ste] DEPSSE 71 Atolo] BAIZE A A HgF2] Herts/ded nhe} o
A 2EA =R E B4 @ tHs SHolA] Huson - Scott + Wier (2001)94= 284S ZHeth

O

N

O

§) ANALEFES HEFR ABT AS, BPS7} 032l 2718 471 vl o) wEARden dok
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. 9744

1. A37sA 2

.I[N'

A Hg T ME7FE9(CONV,)S Huson - Scott - Wier(2001)0]] whe} thg-o] F 7p2] W
How Fgsisith AA, dde] Blste] Fadxe] 3lAo]e] Frlske AL 71l Ao
7 g sivke AL ofnlet, o] mRE nlgfe] A3t JA] S WFeE v Ao
gt S 7HsstAl @tk oldl wet wigje] Frpt Aed Aolga APGRTEAEe] 71t
A2 A5 AT ded2 S7ketA vt whebd dald=e] gA o] el A
d=e ﬂﬁlow—% 7‘<} Feh £ o] 2 Ad R SAo]Y o' Use FHAEARN,)°l H+)Q 2B+,
ANAREFo] AstrlsAdo] Aty & 4 Yk

A, IAHRET debed e ddxor BEF L IAHRET PAHA
(exercise price)e 27 74 -¢-oll Stistd ). wheby F7te] o AN R Ak
g2 detE T88 A7 At oldl| whet Balld® T EFIeA V| 2FTE AR F o]
2 71237}2 e APRICE,)®°] 9K(+) A%, ZAARET] Asrlsio] Aty W
o} cONV, 9l 19] &g Foat9len, APRICE,©] &(—)2 #Sl A%, AAAREF HAs}
S0l Atka Hol conv, el 0] #H& F-ostihi0

o, 2 AFoM e A8V S APRICE, Q) FEE o] &3lo] B4
A A g} ik s Frh—ole] R oA AwmeR ¥3hE] = 3|A o]

)

Ygol dredslo] gomw F7h-ole] mylx Uehhe An7k ARARN,Z Z3HE
54wl tehd 21914, oh @ FAlo]ele] 7B A 0 weekn i 1947wl v}
B AQAE PRSI} ol97] wZolThin

9) APRICE, S AW w), F2E oy A9 ¥ Tol ue 71x9) 7|ge BEF4 e Ato|7t
el 2 el £ ATl E olgld TG Aol & V29 Ed] dAZIEE 245
10) g3s] Lald FIPF A S 238hE Ao AAFRETF AerbsAde] Eolxith 1y &
AR B AT AHEE FAHEET Z47be] PAptAd] tigk A BE BT FHste Zo] of##
7ol B AFdAe ddxe] FrtEG ‘**HEEE«I F7V *o%o = 73‘% D‘EHW:«] %ﬂt A
o v]3) PYAHE & 278 TheAdo] Eolx
31t} Huson - Scott - Wier (2001) %A] 47} }E}% O:]*]?LTE: 71%£i ﬁf&ﬂ%@% i 31 om
2 CONV,,& APRICEZ Z743l= # A7 Wo] 44 F& 88Ads et 3

11) AEARN, < o83t A4S 43 2
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= AFeM e FA AT Zdiﬂ%*é‘ﬂ S7kedel met DEPse] F7HdRE o] Epsel

ZARE Y AR EAS F71-0l9] REE o8] EAATI

4
ox,
i ““’
:L

$4, F7h-ole] BHe theat 2o
P,y =By + B, BPS; + B, EPS;, +¢, (B8 1-1)
Py =~y +1BPS,, +7,DEPS,, +v; (E'—sé] 1—2)
(B 1-DZ (BF 1-2)A P, 7199 td= 29F F7lolH, Brs, & 7199 td&

W FPEApo 2 S REANE R EF SR WEITh £, DEPS, £ 71999 d

= % 2ggolew} 4 Fgoljo|thi)

HAH EgFo Afrlsdol 71l wet pEpS, ol F7Hdw = ol £ps, o F7HEEE
o AR RS EAs7] ste] E AFdA e AA 2ES convy,°l 19 719(F, APRICE,
>0)2 CONV, 0] 091 7194(Z, APRICE,<0)C.& F-¥3l1 1 FEHE 7} TEZ] 9] thalo]
(2% 1-D3 (BF 1-2)°14 Yehd= adj. R29] 2718 ¥lwsta ePS, ¢t DEPS, | 3|F1A5
E vwatgdth. AR RET] HA3rtsAo] S ANZE, convy, =03 AL, AAHREF
o EAske A &= AR O B3 vXE Gl A= AolBRE DEPS, ol M ATt
tgwlo] ot stelete DEPS, = EPS, b= APEAQ Rgs HolA] &g Aolth webA (2
3 1—1)?% (28 1-2)°1A adj. Rz 2 EPS, 9} DEPS, 2] 3|FAS Ao ]01]—5— 7tket 2jo|7} L}
BuA] 2 Aolth. a8y A EEF AebeAol E AHS 191 49,
AHBEFo| EAete M EH= AN S L Floln 01% Mj& o= ik
&}3 Q& DEPS, = EPS,%te T8 RE5g By DI (29 1-2)14
adj. R?% EPS, ot DEPS,°| 3|HAF Atelol= -‘M‘L Zpo]7h vEhd Z1o2 7idiEt,

old] Hale] FAHo R A HEF] AgsteAddd wel Eps, 9t DEPS, 3AAF)
oAl A=A E tael (B 2- DI (BE 2-2)F o83t &4

17

12) 3|Alo]9fe] HREI}, T 7R AAG S AT A5, F7H-cl BREH FE-0] BIS F

o] BAstE Alo] YutAoltt e & o] REA Fr|e] 25 ES @79 H7| o]
o tiste] FASA =W, APRICE, = Z4F coNV,E AYRHFERE ALeete 24, AT A #

7} YEPAl B th(Huson - Scott -+ Wier, 2001). ©]¢ we} & AFoxe Fr7t—0]d 28 38 4
W o2 ARl

13) & AFolA = Park(2009)°l1 4 AHEE Wil wieh 9 7o Adtd W ghe It = A6k
t}. o] A% %Eii}Oﬂ ojg Hejrt UrE} Foerng AP ALES N2F72 27D F(scaling)
3 A=
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P, = B,+ p,BPS, + B,EPS;, + 8,CONV,, + 3, CONV,* EPS,, + ¢, (28 2—-1)

P, =~,+vBPS, +v,DEPS,, +~v,CONV,, +~,CONV,* DEPS,, + v, (28 2—2)

FAHHEF] Arbe/dol 2 4%, M Az Jgo] ddA oz e EJEE a
§]@|3J4'7]' EAeHe WF EPS, 9t DEPS,©] 7HX#AG L rAasHA Hok wEhA (23 2-1)
I (2Y 2—-2)9A convv,*EPS, ol A B¢k CONV,* DEPS, © AT = A1 &(—)¢]
e M Aoz sgdch

2 Ao AREE RELS g5 Zo| FEHATE 4 2001 HE 20083 714] wjd T
AArE 129 AAHS thAate 2 A FA|Foll pDEPSY) T3t A H I FA

AR F7HsaA %l =5
H 7I9ES 718A4Q1 A7 d e R st Ak &40 AfoloA] e& AT Ao fIFE I
at7] flste] S92 FEAA ALetgion, gk E Ao Fag W49 Fho] Kis— Value
Library Data Baseol]l &34 &+ 719 FA] ZEA AetAitt. 28]t ] (outliers) 7}
AT Ao A= IS A HAste] 2 S| diste] 1 WG EXAA F S
27} 1%l dote #E5A Al FEAA A 98T

a ﬁﬂr F7h—ole] Bl AMEE = FEL 51671 719 —d o2 YERgTh theel <3 1>
= AEHE FEFES FA S

Az 2001 2002 2003 2004 2005 2006 2007 2008 M
x2S 8 61 101 78 71 78 67 52 516

1. 71&€SA%

o] <E 2>& 7 ¥gd did VeSAES FAS L Aok EPS, ¢t DEPS, ] B
29117 2,8360] 1, +A5E 247 1,3203} 1,236tk DEPS, 2| Hite EPS,l B }04 k75
e Aom, FHTE 84 e Aomw A Hego o s aIte] Arle 242 EPS,
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o] <F 2.6%} 6.4%¢°l sldet= Aoz Jebsth 1eln £PS, 9 DEPS, 2| Hitolu T95
vleto] Hulgh 47,3312 4938 27 Uehdn A HAaghe 217F (—)3,6473 (—)2,948%
oA ZA dehx] gom 2 gps, 9t DEPS, = A BEZA| oM ofF &L G Z2tu IS
% ol ohj.

CONV, = 7199 tde Hberd SHARA G718 F7lelA 7125718 A0 & o] &
NZ2F7F2 W B(APRICE,)°] H(+)olH 1, ol& 02 Fol&tdeh. cony, 2l F1te] 0.59
gt A2 AA FE F 59%° alEstE FE APRICE, 7} H(+)9] #kelghe Ag on
gt
<H 2> ZH 29 J|=sAE
% N Az | EFREx | sy 505 Atz
P, 516 31,025 49,280 245 10,925 285,000
BPS, 516 25,632 30,938 51 14,627 270,050
EPS, 516 2,911 4,653 —3,647 1,320 47,331
DEPS, 516 2,836 4,590 —2,948 1,239 47,331
CONV,, 516 0.59 0.49 0.00 1.00 1.00

wige] ol thgat 2ok b, =i71999] tdE 1299 F7L prs,=714e] (R W FYEAN =TI Re
ARG BN, BrS,=i719e] AR % FPeold, peps,=i714e] =

CONY, =199 (= AV SHARA P TN 72FE ARR T ol§ 72T
e QAPRICE,)°] F(H)elR 1, oh® 0% Feid,

U39 <E 3>ol] F8 WFE Aol AARAE FASAY. BPS, 9 EPS,E I4UE P,

= ARIAE Ho] F1 9o, EPS, 9 DEPS, Atele] ABAFE o}F =4 Yehta
=Hl °l& DEPS, 7V EPS, 2 71Eo® ANt e TE FAd 2o

Ag7bsA el 2329 conv, e P, Tol(~do]vh) %P&ﬁﬂw} 0.200(0.273) .2 A]
1% o]—s} FEAA FlAQd HH)e s YE L 3l ol& AErbs/dol F7tdl utet
S omjete Ao g B Ada HAsrlsAe =R APRICEta AH&-8te
Falthe AL Julgit). =8 conV, = EPS,9t DEPS, 9% =S ABBAS Ho] F
tl, ol EPS, %<& DEPS,7} 71970 2ol tdt 8 X|Fo|B= o]59 AV|d wet p,
7b QS ] W7 Ao R M Hrh

A

g

AU
i
O
rr
>N
1

fd % AT
-
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<H 3 T2 HLo o2

P, BPS,, EPS,, DEFS;, CONV,
» B 0.678"" 07717 0.776"" 0.200""
§ (<0.001) (<0.001) (<0.001) (<0.001)
s 0.767"" B 0.6817" 0.687 " 0.093"
i (<0.001) (<0.001) (<0.001) (0.035)
s 0773 0.675"" B 0.995™ 0239
i (<0.001) (<0.001) (<0.001) (<0.001)
DEPS 07917 0.689"" 09817 B 0237
g (<0.001) (<0.001) (<0.001) (<0.001)

covr 0273 0.146 " 0348 03527 3

i (<0.001) (<0.001) (<0.001) (<0.001)

1) W e ged 2k p,=i7199 td% 1298 7} 8PS, =i7199) tdE @ FIEAN =7
eI EREFA S, £PS,=17149) td= & FEw0)el, DEPS, =i7199] td= T g4 FFo]
9, conv, =i7199 tdE ATLeA SHAN 2 71T —?7}011*1 71Z2F7HE 2 3 & ol 7
F7VE URE FAPRICE,)®] FH(+)°lH 1, ofU¥ 02 Fofh

2) Ul4A QIREL goj ABA ol ol AR R Ao

ol A1

AT,
3) wdk kk k = ZEZE 1%, 5%, 10% O3t FH(FSAA) A frelHolete e EAEH () F9 %
p—valueE YEeR.

Jo 2

2. AAHRERE] ABNSAT AT golele] FHE

el <i 4> AAHRETe] A7t wet £rs, ok DEPS, S BEE} oA
A A S BT Aaolth. <F 4>oA A REFY] Herbsdo] YA Panel A) =
Z1U(Panel B) A3 &glo]l DEPS, S ATE 6.835(t=13.58)%F 5.955(t=10.72)2A] 1% ©]3} =
oA 229l FK+)2 g Holx lom, EPs, 9 A 6.658 (t=13.75)3F 5.731(t=10.36):
ok g2 2A deha itk ol oM 8(2011)7 YX|sh= AFoltt,

So.2 pEPS,9 F7HAHHo| pps, o FrMAMEET ¢ 2 AQJAE EA317] sl
Vuong testE 4735} T} Panel AdA FA| A HEF9] Adrtesdo] Y S5, 715 BPS,
9} 3 EPS, ol B|AEA T -9 adj. R2E 74.31%°] 1, DEPS, 9 3]FEA 3 7359 adj. R?
£ 74.00%2A DEPS, 9 7971 0.31%5HE 23818 ©f 2 Jehda ok o]21gk xjoldf| o3t
Vuong test2] 23}, Vuong's t 3t 0.6424 F2]#Holx] gkovg pps 9t DEPS, Akoldl F7}
AR = o7t fle AR dEsth ol g Aate H3teiel we Afod= DEPS,
7b M EIE wtdEdTia e AR T SN AT AAAR Gl gleng Ao w
DEPS,7} EPS, <} Hlastel 2PHAS 282 Jtoby] el Ao M dr



528 MFetSAMY / M2 MAZ(2011. 12.)

U302 <3 4>9] Panel BAA ZA A HEF2 Herlsidel 2 A, 3715 BPS, <
EPS, o 3|AEAG 499 adi. RE 5749%°|3l, DEPS,°] ﬂﬂf M3 B9 adj. R*=
5827%=AM DEPS, | 757t 0.78%WE 2A Uehda stk 2y 2 bolel] thek Vuong
test®] 23S EW Vuong's t S (—)1.2284 FoA0]#] @& o Yesit £, A¥ts
ol 2 A5k v R devbsdol & Ael= £ps, ek DEPS, Al F7HdrE
= Aol7t gle ZoR Bl

olAel An= F3el B, F7to] tated DEPS,E F9AQ I BEA L T 1 =27
£ EPS, Bt AATL adj. R®Z S5 = F7HBES Eps, ¢ 2el7) §le ZAo2 JEith
o, A BESo Agrtsdel & A, F7VE BPS, 9 I EPS, ol SAEATE A5
adj. R29} EPS, ol 37843 7499 adj. R22] Z}o]of| th3gt Vuong test«] Z3KVuong's t=1.22)

ol
o,
o

T HIE 10% oldh FEllA] frofAolAle RAT 10%E 25 27 %ﬁ— M= 2 Aol
frelAoleta & 4 vk &, <& 4>°] Ay FAHEET] ﬂﬁb}% o w2t DEPS, 7}
EPS, ke APEAQ 7 BEd S 7H 5 dve 7hede ANl et slA

(¢}
ol

<® A4 A REFe A ENE APA e HYgen e pErs,E 1 AN ENES
Wgstn A e ps, e AEA A BAYE Holm YAE WA 23| Fle) o]

A= frelAQl 7REEAdE Hela gl

B 4 HWHESFO MIIsM1t DEPS,2| JHX|2E
E% 1-1) 1 B, =By +5,BPS,+3,EPS, +¢,
(2% 1-2) 1 B, =~ +1BPS, +7,DEPS, +v,

Panel A: AR EEEFo| MElsAol w2 2 (covv,=0)

Hu BPS, EPS,,| DEPS, F—value adj. R?
23 11 —2,153.79 0.466 6.658
(=% ) ’ 306.19 74.31%
EPS, (—1.04) (6.36) (13.75)
o3 12 —1,984.45 0.449 6.835
(=% ) ’ 301.23 74.00%
DEPS, (—0.95) (6.00) (13.58)

Vuong's t = 0.64
| Mevlsdol =2 4% (cony,=1)

Panel B : MM ESF

|0

HH BPS, EPS,,| DEPS, F—value adj. R?
23 1] 4,403.39 0.450 5.731
(=% ) . 205.87 57.49%
EPS, (1.75) (5.43) (10.36)
o3 12 4,845.56 0.430 5.955
(=% ) o 212.56 58.27%
DEPS, (1.95) (5.23) (10.72)

Vuong's t = —1.22
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1) ¥ Foe v 2ok p, =719 td%® 129 7}, 8PS, =i7199] td & T FEEAH (=7
DAY S REFA ), EPS, =i7199 td= & FEweld, peps, =719 tde & 34 FTo]
o, conv, =i7199] td%= 45}7}“” SHARA IR TN 71257 AR F olE V12
7FR VRE RH(APRICE,)°] H(+)°1% 1, ofq™ 0= F4 .

2) ww wx w2 ZRZE 1%, 5%, 10% °l8h FH(FEAR) A FlHolete AL A () Fo #@he
t—value® VERY.

olglgt ANE gste] <& 5>ox= DEPS, 9] 7HX| B o] FAH BT HErteddl
upe}t o gk ko] S HolsAl BASHIY. 18 va BHo R PSS
FABFAT
<® 5>9|A DEPS,°] ATE 8301(t=12.17)24] 1% o|d} oA FoZ el K +)9 #<
Holal 9lo] < 4>cl|M 9} v A2 DEPS, & F7el tiste] folAQl 7 #AA S 7K 1
U Hola stk o] W], CONV,* DEPS, 2] AlF+ (—)2.582(t=—3.83) 224 1% °|3} =
oA FH &)Y @S Heln dedH ole AAMAEFFY HIrleAol & 4T
DEPS, 9 Al 1 A7) A& 7ol vlsiM 7Hx gl 258285 X-}OPLD}{—
= o3t
DEPS, = EPS, | Hlste] A2 Kg52| 4“347} APH o r rgHo] ot 2 1
ﬁ“iﬂrﬂ AL on S T A e dEdA o R HEgFr Hekd TheAo]
o]c gt =, pErs, 7t AAH BEFC] 4*4342 AR Aoz wdsta vt sl= A=
o] Agrhssdel glokd 1 s E3ks Frbe diste] ol #AgS HolA| &2 A
M Ty A 5T HerbeA 01 IR 75, DEPS, A EIE AN E T 3
MEHE Tl diell dEA FFH S 2 1 ol DEPS, 7} F7heke] AtolelA 7iA&
RS AsA 2 Blelth divk b, M a3t gle A-fol Hlste s aRt de 7
9] F Al 7ol e AT A(claims)ol A ER|EHA] 7] wj&olth wEkA <E 5>elA
CONV,* DEPS, 9] AF7F 79420 5(—)9 #h= Zethe A2 oA g U &S 44
atA wkdsta slvke A 9wt
tgoz gps,o AT CONV,*EPS, 2 AFE (—)2.188(t=-330)22 F2Z2d &
(59 #= Hola St} ol& EpS, 7t AFA SR AANHEEF S AHE widstn
grgtE A4 BEFe] Aol Flehe 4S5, 1 AerksAdl wet urg}urb EES
Fol Fo] A 7hsdel wel Eps, 7t 7 E T BEA 0] Aadve A orldth

Of

(¢

L=
o)
A

)
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# & HMHESFO Matisdit DEPS,2 JHx|HEY Hat

(23 —1): = B, + B,BPS, + B,EPS,, + B, CONV,, + 3,CONV,* EPS,, +e.,
(28 2-2) 1 P, =+, +yBPS, +7,DEPS, +~,CONV, +~,CONV,* DEPS,, + v,
DEPS, EPS,
H== (t—value) A= (t—value)
Intercept —2,518.59 (—1.15) —2,549.64 (—1.16)
BPS, 0.404 ( 691" 0.430 ( 738"
DEPS, 8.301 (12177 —
CONV,* DEPS, —2.582 (—3.83)" -
EPS, - 7.745 (11.69)
CONV,* EPS, - —2.188 (—3.30)"
CONV, 9,450.776 ( 3.100" 8,816.36 ( 285"
22T 516 516
F—value 240.16 233.79
adj. R? 65.01% 64.39%

1) e e b33 2} p,=i7199 tdx 129% F71, 8PS, =i7199 tdE T FHEAK=7]
LA 1SR4 E), BPS, =17199] td = ¥ T, pEpS, =719 tdE T 54 Fo]
e}, conv,=i7199] td= 432}7}”** SHARA BV 47}01%1 2TV
F7hE vhe GKAPRICE,)°] H(+)elw 1, ohH 05 Foigh

2) ik wk R ZEZE 1%, 5%, 10% ©l8h FE(FSHR) A FelHolee AS BASH () £ w@e
t—valueE UERY.

7t HUEESFO Hetvtsdoll e sl a 24 1 Park(2009) H719| =Y

Park(2009)2 AA A B EFo] 8|4 57} vkl E pEps, o F/HAEAS AFH oz B35
= EHL EPS, 9] F7 A0l A gael| we}t o]B A G A E BT EZA AAH R

o] AN FITL 7= AAA oJnlg BT ofd] & Ao = Park (2009)2] T
=2 2%‘6}04 Park(2009)ll A 3|4 53t whe} DdefAl= EPS, o F7hEado]l AR e
A5 S m88 A F7HH 02 o8 A=A E 8o BES o] &3lo] B3]

€ r
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Py = By+ B BPS, + B,EPS;, + By DE, + 3, EPS,* DE,
+ B, CONV;, + B,EPS,* CONV,, + 3,EPS,* DE,* CONV,, +e¢,, (28 3-1)

By =By +B,BPS;, + B,DEPS; + B, DE,, + 3, DEPS* DE,

+ 8;CONV,, + B; DEPS,* CONV,, + 3,DEPS,* DE,* CONV,, +e¢, (28 3-2)
(2% 3— 1) Park(2009)9] =&l Ag7sd SHA(CONY, )% 37 1 HASbsA 3 EPS,*
DE,9}2] ¢ 528 WS (EPS,* DE,* CONV,)E X33t Zlo|th. o] wl, pE,+ 7199 td= 3

MEI} 2HXN2A EPS, X DEPS, S A3tste] AirET

2 A3 g ﬂxﬂ@ior«l M EIT AAAEETY] drtsde]
gk on & Zh=th EPS,* DE* CONV, 9 ATE Fol4d 5()9 @< 7H Ao
o} (2% 3-2)= £PS, WA DEPS, & A& Ao R pps, o Aaete] HluE flste] I &
A8ttt

<# 6% B9 EPS*DE,° AFE 0.001(t=1.16)Z4 fr2lZo]A] &2 F(+)9] e Hol

AT} Park(2009)olA  EPS,* DE,S] Ade FAd ()Y #oZ yeita e

(Park(2009)2] <Table 5><} <Table 6> =), Park(2009)2 ©]| & Al A H 552 3] g3fol u}
g} ERC7} 248te Aoz a3t ot 28v (28 3-1)dAA8 Artsd S 2dd
BAA o 1ed AY, EPS*DE,S AlFe 94012 ¥ Ao Yehta it o] o
EPS,* DE,* CONV, & AIFE (—)0.002(t=—1.81)EA 10% o|st F3ollA A9 &(—)9
wE 2te o2 e IAF BE T Adrbede] 2 A, AAREETIL /R E g4 E
ol we} gprs, o] FrrEEAgo] Aasta dthe AS & S Utk o3 A= Park(2009)2]
AHE AT wo FAHRGTO HEbsds nddor & Zart dee B Frh

olell ¥l&}] DEPS,* DE,S| AI5E 0.002(t=2.22)24 5% ©l3} FFNAM F22Ql %(+)<]
e Bola Stk ol AMEIVL F AF, 1 MBS AP AR vgsta e DEPS,
= 23] EPSitED} T ] o SrhetE s 9vldth. 18y DEPS,* DE,* CONV,,
o] A= (—)0.003(t=—2.32)ZA] 5% ©|3t FFoAlA T ()Y #E e A= Y
Ef £PS, o v R AR BET0] ABbeAe]l 2 AS, 7EFFA ALEE T
AR AFAe] e wet DEPS, A 2 FrHEEAC] Aashe ZoR sjAdrhie

14) <% 6>9] A¥e 39 39S 7]
& BT 72FIR ALY

A EAA Bk

** el

o gAY Aol olel] FRETE FAH] Astel B W
o UG BHE T Fals) Heker] 1 Ae <E 69 183}
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<# 6 SHNMHZESFO Matisdit DEPS,2| JHx|HEY Hat

(2% 3-1) 1 By =y +B,BPS, + B,EPS,, + B,DE, + 3, EPS;* DE,

+B8,CONV,, + B,EPS,,* CONV,, + 3, EPS,* DE,* CONV,, +¢,

(%8 3-2): P, =, +f,BPS, + §,DEPS, + ,DE, + §,DEPS,* DE,

+B,CONV,, + B,DEPS,* CONV,, + 3,DEPS,* DE,* CONV,, +¢,

Intercept
BP‘S: t

DEPS,
DEPS,* DE,
EPS,

DE,

DEPS.,* CONV,,

DEPS,* DE,* CONV,,

EPS,* CONV,,

adj. R?

DEPS, EPS,
H= (t—value) H %= (t—value)
—1,536.641 (—0.62) —1,920.211 (—0.77)
0.437 ( 75107 0.438 ( 7507
6.526 (11.62)" —
0.002 ( 222)" -
— 6.669 (11.73)"
- 0.001 ( 1.16)
—3.097 (—0.77) —4.090 (—1.05)
—0.489 (—0.78) -
—0.003 (—232)" —
- —0.663 (—1.06)
— —0.002 (—1.81)
6,736.646 ( 2.15" 6,994.078 ( 222)"
516 516
132.33 131.19
64.41% 64.21%

1) Mg Joje va3t 2o p,=i7Ie] td= 298 F7L Brs, =719 td= 2
P Fole, DEPS, =i719
o, DE,=i7199 tdx gX &3} SHX|(=EPS, — DEPS,,), CONV,, =799 t
Z2F7F2 UsE BH(APRICE,)®| %(+)°

WA R 5

2ZA FE
< Foigh

F7bel A 71

F), EPS, =799 td= %

238 AT F

2) ®x, kx ki ZE7E 1%, 5%, 10% ©]3F $E(Y

t—values YEMH.

ol & 7=

z7

=

Ax AsrsA

v Ut

w1, o]

AN RelAolee Ag BN () 29 g



Lt F7t—-0[ 2ol 7|=
<H 4>8} <& 5>9] AI}E Park(2009)°] Wit 157G FHE 75
S1ECR BAE

o7h e 7hsAdel sl

179 39

2N 2852 T

S 79

o‘l‘oﬂf
cole] me} FriHor BE

T2 ALY

HEIsA T 5

Zoz 248 Ageld. 19
TFR 8 F(scale effect)ol] wpe} AFZAz}el] H

oAA AHEE HFES 712

Z2F7I2 2A

el oz BN Sgdd neth g8 < 757 <E §>& 1 Aoy,

A <E 7> <E 4ol A (2 1- 1) (BF 1-2)8 7%
o} AAAHEFo] AsrsA o] B
& freldolx ggorr (BY 1-1)7 (BF 1-2) AlolollA] adj. RE #2lg 2lo] & Helx|
<¥ 4>9 =93 Azjo|t} L3I ANHARE

o

—

L)

I ek 9]

£ 73 %-(Panel A)

‘_J_\__

7o) A7FsAol

237h2 2ALdR D A

7 $-(Panel B) =5 Vuong9] t

e 749

DEPS, 2] A14%0.037, t=1.78)% EPS,2] A14%(0.023, t=1.42)Et} IA YeEh} A <3 4>
o FLE 2HE Holx ok 28u AAHEEFY Aol =2 A5, DEPS, 2| AT
(—0.088, t=—0.94)F EPS, 2] A(—0.048, t=—0.82) 2t} T] vt BAA A7 glenz
<# 4>o}= U2 Z47E Holx 9t

B 7> HMEESFO ©EItsd2t DEPS, O JHXHAY-J|=FIt2 AAH LY
me . LH N BPS,, o EPSMr
R Y L
S P, BPS, DEPS,
T R
Panel A : EMAMEEFo MEItsMo| W2 A (cony,=0)
ES BPS, EPS,,| DEPS,, F—value ad. R?
(238 1-1 0.747 0.004 0.023
. . 2.40 1.33%
EPS, (57.47) (2.00) (1.42)
(28 1-2) 0.745 0.004 0.037
sk . * 2.98 1.88%
DEPS, (56.76) (2.08) (1.78)
Vuong's t = —0.84
Panel B: MM EEFo| Ma7lsM0| =2 AL (covy,=1)
ES BPS, EPS,,| DEPS,, F—value ad. R?
(238 1-1 1.698 0.012 —0.048
o - 17.79 10.06%
EPS, (30.51) (5.62) (—0.82)
(238 1-2) 1.705 0.013 —0.088
. . 17.00 10.12%
DEPS, (29.74) (5.38) (—0.94)
Vuong's t = —0.18
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) W) Foje ey 2ok =719 tds 1290 7L B8PS, =719 tdE T FEEAN =]
DA 7S R-EF4 ), £, =719 td% & FEol, DEPS, =i7]199] td% T 3| FTo]
o, covv, =719 td= Aerhsd SHARA 71T —?7}011*1 Z12F7EE A 3 F olE V1R
F7FR W GK(APRICE,)°] H(+)°l™ 1, ohi® 0= F g

2) wHE, Rk ks ZP2E 1%, 5%, 10% olst FE(FSHAE)ANA FelHolehks As BAlEH () &9 @t
t—value® VERY.

29 <H 8> <H 594 AHEE (28 2—- 1) (Y 2-2)2 7| 2F7tE ~ALYE 2
Flolt}. <& 8>°llX CONV,* DEPS, CONV,* EPS, 2 At (—)0.591(t=—4.17)% (7)0.459
(t=—349) %A BT 1% o|at FFolA A4 ()9 #= Hola glo] <& 5> &
At AzE HolFa 9ok

mepa <F 7>3 <i 8> Ade FREHE FAGH] Hote] HE WFES V2R
ALGste Brolle 1 At AAA R <& 4>9 <& 5> Ao}t A GeAAl=
© 2 Hola k1

<# 8 HMHESFO| MeUtsdit DEPS, S| Jtx|HEY Hel—J| =372 A7 YE

(28 2—1): =8+ B BPSa AN a—.t EP5, '+ B,CONV,, + 8, PS“*CONVMJF%
71‘ 1 P -1 Pvf 1 Et*l
. P, BPS,  DEPS, DEPS,
(B8 2-2): P =6,+5 P 1+/5'2 o +3,CONV, + 3, o *CONV,, +e,
DEPS,, EPS,

H= (t—value) A= (t—value)
Intercept 1.206 (17347 1215 (17.22)™
BPS, 0.008 ( 3.43)7 0.009 ( 367
DEPS, 0.376 ( 7847 -
CONV,* DEPS, —0.591 (=417 -
EPS, - 0.280 ( 678"
CONV,* EPS, — —0.459 (—3.49)"
CONV, 0.259 ( 2.53)" 0.244 ( 2357
B2 516 516
F—value 24.16 19.93
adj. R? 15.24% 12.82%

g719] W} Pl

15) TREI}ES FAEH] ﬂs}o:] FANFES 71 2F7EE 27 ohe Al
TES A 2k

A EE o gtel BAVSFES 2ALY e AolE A3e 7

>
ruEr
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1) B9 Aele v 2ok p,=i7199 td= 29T 371, BrS, =719 td % T FEEAK=7]
TN EREFAF), 2P, =719 td e & FEwole], pEps, =i719e] tdE & S|4 Fo]
o, conv, =719 A% Abed SHARA 7R FUheAM 712F71E AR F olg V1%
7FR SE RMAPRICE, el ()] 1, oW 0 Fof g

2) kxR P2 1%, 5%, 10% ©l3t FE(FSHE)NA frelAolehs Ae BASH () Fof @
t—values VERY.

o}, HetHsNE APARNOE 57
<E 4>} <E 5>9) Arhe WA RG] AP S 18 olgael 2T Y
o Huson - Scott - Wier2001)& 57} o] ]| = 8)7]0]e]& o] &-ele] Ag7beA & 29k 9
o} ool & AFANE AZARN, ] K9 & 2E Ap AARLEF] AerbeAo] 2
thal Wol conv, ol 19] gk Foldta, AEARN,°] H+)9 kol obd A5, FAAREF
o AgbsAel Aekn Wol covv, el 09 kg Rold F ¥
o

He FrlAom sasd theel <E 9>5) <E 10>

B 9 HAMN2ESFO| Mettsd1t DEPS,S| JHXMAY — MEItsH S AEARN,Z 53
(8 1-1): P, =By +B,BPS,;, + B,EPS; +¢,
(2% 1-2) 1 B, =, +vBPS, +7DEFPS, +v,

Panel A: HRME ST MevtsHdol &2 4% (covy,=0)

e BPS, EPS,,| DEPS,, F—value adj. R?
(EF 1-1 —3,141.117 0.487 7.715
315.35 74.34%
EPS, (—1.53) (6.20) (12.98) ’
2y 1-2 —2,830.334 0.443 8.235
(=% ) 333.97 75.42%
DEPS,, (—1.40) (5.66) (13.61)

Vuong's t = —1.49
Panel B : MM ESFo| MaUsN0| =2 Z2F (cony, =1)

HH BPS, EPS,,| DEPS,, F—value ad. R
23 11 4,807.609 0.410 5.635
(=% ) ’ . 211.27 58.61%
EPS, (1.92) (5.16) (11.11)
23 1-2 5,238.467 0.400 5.753
(=% ) - 213.19 58.83%
DEPS, (2.10) (5.03) (11.21)

Vuong's t = —0.48

1) ¥ Hoje ot 2ok p, =719 td= 1292 F7h prs, =719 tdE T FEEAN (=7
DAY IR ETA ), £rs, =719 td e & FEeeld, pEps, =719 td e T B
o, convy,=i7199] tde Aerhed SHA A B7] Aol elA 719 Aol A F o]
S A719 Al o2 Ui R(ABARN, )0l H(H)el™ 1, oh¥ 0& g
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2) ok kx ki= ZEZE 1%, 5%, 10% ©3F FE(FSAA)ANA Freldolgs Ae BAE () & @2
t—values YERY.

A <3 oA FAAEFT AETEA ] v 7 (Panel A9} =2 73-%(Panel B) &
% Vuong®] t g2 frelHolA] gomz (28 1- 13 (28 1-2) AtoldlA adj. R*E F<] 3
2}o) & Holz] 911 9t} ol < 4> @ <% 7>J)r =93 Avlolt} w3l AAAREF] A
F7FsAdel W& A%, DEPS, S A48.235, t=13.61)= EPS,] A4(7.715, t=12.98)Et} A
A vebt 9A] <E 4> ‘;‘ <# >3 FLS AFE Ho|a YUt} Eg A B ZTo At
Aol 2o A% DEPS, O ASG(5.753, t=1121)F EPS,9] AF(5.635 t=11.11)Et} o =2
A Yeht < 4> 543 2395 Hola Stk

t}e9] <¥& 10> CONV,* DEPS,3} CONV,* EPS, 2] A5 (—)0.964(t=—1.64)2} (—)1.001
(t=—172)8A EF 10% °la} FFoll A FAQA 5(—)9 &= Holal o] <& 5> 9 <&
8> ¢} FUg AHE HoFa ot

w2bd <iE 9>9F <E 10>2] ﬁr)ria— AQA oz As] m AR REF A sAS
3| A0 & o] g3t S3ke A Folx 1 A A3rted S FIHE o g3t SAse 4
oF 3A G gt —% a3

10

(B 10> HWHESFO| MEIIsYn DEPS, O JAIURY HE-TEIISYS ALARN,E 53

(28 2-1): P, =B, +3,BPS, + B,EPS, + 3,CONV,, + 3,CONV,* EPS,, +e,
(E?fé 2-2): P,L.t =, +7,BPS,, +~,DEPS,, +,CONV;, +~,CONV,* DEPS, + v,
DEPS,, EPS,
H = (t—value) A= (t—value)
Intercept —1,840 (—0.75) —2,022.466 (—0.82)
BPS, 0.437 ( 7.56)"" 0.456 ( 7.90)"
DEPS, 6.887 (12.82)" —
CONV,* DEPS, —0.964 (—1.64)" —
EPS, - 6.703 ( 12.72)"
CONV,* EPS, - —1.001 (—1.72)"
CONV, 6,600.561 ( 214" 6,349.879 ( 2.04)"
22T 516 516
F—value 232.06 22821

adj. R? 64.22% 63.83%
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) ¥ Fole vt 2k =719 td e 1298 3%, prs, =i7]199] tdE T FREAK(=
BEAVEREFAP), BPs, =719 tdE & FEEele, peps, =719 tdE T g FFe
9], conv,=i7199 td= Ae7hed SHARA F7] A0 A 719 Aol A - o]
2 A71e) FAcl e® e RAZARN,)°] H(H)ld 1, ohf® 0& P

2) wak ok x= ZEZY 1%, 5%, 10% ©18F FE(FSA)NA fFelHolzhe A& BAISH () £ @2
t—values UEMH.

2t 7|Ete] F7HEA

AR, BEAN AHGE F7h-ole BYeIAE 1d
Patgdeh. Dol rdEe] APALE d

Fil

olelgt ol frolq ¥ Eel A TEE (de] ATALI} =

=4, & A= F7F-ole B3 FAolo] ()9 @k ZeAY AFE FESHA

ATt A0l e] ofd £Ao] YetE Af, F7E—0]e RF A FAo]e] AT I

o]eJo] ak(+)o] el 7} 2t Hayn, 1995 ; Collins * Pincus + Xie, 1999). o]dl] wa} F

7t—o]9] Bgo|A] A o]e] £HAA 9] ARE FEl= LRSS Frlete] B4& T4
Fgsto] Hoked I Azt EE9 Wi & AolE Holx| it

AR, Vuong testS o] &3 BEe] A3l prps, o] F7HawEn gps, o] F7HAwE Alo]

o F98 Aol7t YePA] Shethe A& Holx ok a#d 79} o]Q] Alele] A=

, AAE, A8 59 8B dte] Y wg § Jornz BEFo Ay o3t

o 4 Ak olof] wheh 7124 F7h—o] ] B3| 7|t

o | 2 Ave 2R ey 2

.
x2
fr
n)

gl

[ _é
Lz < Y
= AT, o] AgSAL g BEFE AgkE F Jorn® old we} AA) xEE
ARbA el EA1E EPSE 11 gho] @b 7hsAdol Stk mEkA o3 Hekd e Al nt
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2} EPS7t 74 d A 1 #ad F9<eo]dS DEPSE ¥Asta 9tk a2dld EPST) A&
ZFEF I tis|A = Ball and Brown(1968) ©|% -2 A7t zleso] & HhH(o] A&
2011), DEPS] HEE T tiafr= ofd] B2 A7t o] FoxA] ¢&a ot Marquardt'
Wiedman(2005)¢} Marquardt - Wiedman(2007) 5°] FA A B 5T 8|4 gajo| mel 2 G=}e]
SJAPEA o] oA DA =AE FA138taL, Huson - Scott - Wier(2001), Core - Guay + Kothari
(2002), Park(2009), L8] 3 o] A1-8(2011) o] A EEF2] 3|4 &t gk A gukg 3 3]
Agztel F7lAAAd S 43 o] DEPSS #AHE tlEH AFY Wolth

T o] oA AAG % ZHZ*E Fo] X g it AYPATES dEHoZ AA|
Adte AAALET7E BT BT Addrte 4549 AA gt s a34E &4
th A EE o s gt «lﬂl‘—g— 2871 Qe = 71 EA o2 s AANA BT BE
2 A% Flolghe 71i7t daEolof = Eetn A7 dPAFEL © s
AR ETY Ashsidol MR nAe S nHsta A Eairh

olgfg Weto| A & AFe dPAFEHE 2 FAHEETY HtsdS
n o2 EPSC] HH A} FAA R T M7 L AP A 02 wdE DEPSS] HH
TH7F AGA GEREAE BA A ol B4 flete] 2001 F-E] 20081 d7HA] wid &
A frbsaAg e 129 AAPEQ FollA] Al FA| Rl DEPSY| tigh B BAE
51670 719 —d& iR E F7h—o]9 RF S ol&ate] M a3

A 23, FAFREFo] Agrtsdo]l & 5ol F7h—co]9] B oA 9] DEPSS] AFTE
O AZTbsA o] AL Aol HlaElA s F-AA o] 2.5828HF Holx= Ao 2 YERT) o
o A B WFE g e ~AYEAY, d3edSs Tt ok el 3] A 0]
o8 FFHAY, FEHETE t+1d % 39T TS AHESHAY, A0l &4 A F-E BAl
A, 719 E 2 4 E, a8l 98 59 8908 SAlshe Afels TYsAl UEh
o]%tell Uehd Z 3= DEPSe] ¥rdEo] e FAAEE T s ade AN EETo e
V3ol wEl o AAA G| deRltke A onlshe Zlolth

olFA & dFe AAMAREF AT g dPAFolA UG AN e
o] A3rteds A9 Eol BAIH R g ditis SHA Aot ApEA S AT &

1

Of

)
rob
o
)

AN

o
!

| "in—the —money"

ZgHlell l=1te] O:] ot} 1‘31‘/} & AgelA ALed deﬂ‘S‘é(CONVn)—?: Huson - Scott

FH(H)e oLt o] of -2 S HATE whapa] dA £

Aol A ALE-H OONVnﬂ AAAQ Mg drhd Ald = S3ska =kl whe} &
AT Aot 7= AlE o] dds W Alolth

A, B Aol AHEE FEY A5, AANAEETIE e S ERE 18] 24] gtk
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EPS| 1< 29119l H]&] DEPSY] HiFS 2,836= AAAHEFO &2 Jehde 34 &
= 7500 Bttt = B AR AFH FE A EHE EPSO 9F 2.6% (=75/2,911)9)
AGA] ket o] H s E ] A7V A AAS, o)AlE(2011)0] AT AMH 1 MR
W7t Zhe AR g2t AT Aol FES] WIEHA| 2k el Utk oful: ol gt
ol A <3 4>cllA] DEPSe| F71& AT 7459 adj. R?7} EPSel F71& AT 7459

adj. R*ETH folslA] =2A4] e4ske 7hegdeol At
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The Conversion Possibility of Potential
Common Stocks and the Explanatory Power
of Diluted EPS for Stock Price

Se—Yong Lee"

<{Abstract>

The economic implication of potential common stocks' dilution effects has been examined by a
few researchers. These studies can be separated into two categories. Firstly, Marquardt - Wiedman
(2005) and Marquardt - Wiedman(2007) investigated whether managers' decisions are affected by
the dilution effect, and secondly, Huson - Scott - Wier (2001), Core + Guay * Kothari(2002), Park
(2009) and Lee(2011) investigated how market responds to the dilution effects. However, the
problem in the prior research is that they are implicitly based on the premise that all of the current
potential common stocks would be converted into common stocks, regardless of their possibility
that they would be really converted. However, the dilution effect of potential common stocks can
have the economic implications only when we are sure that the potential common stocks will be
really converted into common stocks in the future. Therefore, prior studies should be expanded by
considering, in the analysis, the conversion possibility of potential common stocks.

In the perspective of the above, this paper is to examine how the informativeness of diluted EPS
varies with the conversion possibility of potential common stocks, compared to the informativeness
of EPS. To complete the purpose of this paper, 516 firm—years were selected from the firms
listed on the Korean Securities Market, from 2001 to 2008. The sample firms' accounting period
ends in year end, and the firms with no information of DEPS were deleted from the sample.

The results are as follows. The coefficient of DEPS for firms with high conversion possibility
of potential common stocks is smaller by 2.582 than the coefficient of DEPS for firms with low
conversion possibility, when price —earning model is used. This result has not been changed ; 1)
when the financial variables are scaled with other scalers, 2) when the conversion possibility is
measured using the change in earnings, not the change in stock prices, 3) when the last operating
day's stock price of March in year t+1 is used as a dependent variable, instead of the last
operating day's stock price of December in year t, 4) when the effect of loss is controlled for, and
5) other factors, such as firm size, growth rate, and risk, are controlled for.

The results shown in the above mean that the dilution effect have different economic
implications with the conversion possibility of potential common stocks.

<{Key words> potential common stocks, dilution effect, diluted EPS, EPS, explanatory power for stock
price, value relevance, conversion possibility

* Professor, School of Business Administration, The Catholic University of Korea, yoseli@catholic.ac.kr
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