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o F71FHSIRS Adete AadTe Avhe Ade Ba vaedel 3ol HAH 25
goll Bt Eo] yehd 23 7hs/de] sl ol gk Bl & A= FAF Bl ESgd wet
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FREgge] Ao s yelens Fldes B 23, Faad9e farng
© F2 AR wize] Uehts o vehd
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[.A4 &

T

71918 (Stock price crash risk)o| & 7]l tigh Y JE I} 7] o) Fo] FAIHA] &
44 717 719 ol SAE T o= 3t Al Al FAIEWA F7EF F46H st
= d7-& T3 (Hutton et al., 2009). ©]#d F7lFE @ FAS B Afo|Al= 7]
2} ¥] &84 (Investment inefficiency)W] &0l F71F89 8] YeEY=X & X310} &}

2 @ U K
ol

e N S 19

NG B e APAFEE 7o) AAEA e HE PuE hpEoR

HE T e AR BEFHEA(Opacity)yZoll F7hete o] e Slee Holi 3l
o} ol Aol At Hote] & Aol FrhEetdel dler AR BFY
gel opdet Tkl HlaSd S nEske A v 22 F 7HA ol WEelth

AR, EFEEel Aol H= A TAN(Accruals) 7142l FAF Atelol= A B
o] EAIZ). 7IdE0] ol = ote AT, 1 ol I FAld FAE HEsHAl(FHL FAh
3= Agko] 3l o (McNichols and Stubben, 2008 ; Kedia and Philippon, 2009), 7152418 2]
AQlo] He VHE HH] SAL AN S FajA Bt ot Y FAE FAAE THssitt

(Zhu, 2016). g, Fzke] F7pol]l wWE A E AR wFol LAY o] Fd d(Accruals
anomaly)Do] LFERATHE Fairfield et al.(2003)9] A7 94 7199 £41= ddlz A4351a gl
t}. 53], Fairfield et al.(2003)% Zhu(2016)l]4 "L £ AAAte] F7HGrowth in net
operating assets ; ANOA)Z Z@Q‘:—H]Z) 71049] —‘.E‘X]- 57}‘:— SIAACE A Y] FUt=

Vo“’ﬂ’ﬁ H5 1 ﬂﬁ]ﬁ “L‘g"“o] 7199l TZ]"?’]’ s J HA & Zrevd FrhEEe ol
Yelhs dglo] A wj Q1A oy 2 BN S Zefdt 714 FAb wZlA] o gk €
ol A7t e g HPATES AHEA AL difie dFE°] FEE
AR AR ARG EFHAS dxota = B, FAbet Bdste] Tk el U
S 7FsAdol e A= Aol EA8HA] %=t McNichols and Stubben(2008)3} Kedia and
Philippon(2009) SA] o]} 2 3} YT} Ato]o] BARNS Data gl B, 1 Y FAt of
sto] Alo] ofg A Rkget=Aldl talM = o o] glth
uetA AP E] BEEHA v FbEEe Ee] vehdthe Ao Aot AR
714e] vl A FAbe] FaFo] WA Hof WG A7) witel UElstS 7ol EAlgtt. o]
21gk 7hsdd met 2 AFE 71 B HEEAd et AAR FUREH el Yehve

\ﬂ

D) T o] d@geld Aol Bl I A vle] FAg g0 Astee A4S Itk
2) A2t Lahd Fairfield et al.(2003)& ANOAE JHEwxAHES] F7t
7h o2 Fustal, AARRH 7| R 3|
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HE Zi.‘li ‘/‘rE}‘r_’rD}(Fama and Jensen, 1985 ;
Kerstein and Kim, 1995 ; McConnell and Muscarella, 1985 ; Woolridge and Snow, 1990 ; 3% &
S} AR, 1996). 1t o2 @ A5 Aate 719l FAF &40 R o] Folxite
Ae GRALR 7PgstaL vt webs 719 el FApE vl agA o g o] A& 7ol & Hitl
& F77t sterete] 71949 77 4T = Atk olol whet & APAdTFES B9t 7
A7) ST R AR AFE 5-Q(Private incentives)ol] whel ©<Ed] 71 RS SV
= FAE A8z Yl e dtkeE AL AS3ka S thMueller, 1969 ; Jensen, 1986
; Blanchard et al., 1994).

weha] o] Ate] AMsdATEe waH 7|de] Fx1el 7|4 ER] Atele] BEAe 1 Fxpyl 4
th} 8407 o] FolHERd 28 ta 2 5 k. =, AR FAAAH o wpet o
99 4714 94t ATt APABR TAL) A& IAA D AN B 7]
7HS BRIse] FFH0 J19e) 47149 2453 HAH HAKChoi, et al, 2018 ;
McConnell and Muscarrealla, 1985 ; =52 &, 2017 ; <553 w24, 2014). Wb Fx219
el B2 A, 719 A Aade] AstEa AFH o r o]eg At HEEAS
Aol IAlske w3t F7E F9E 7FeA e S7teAl |k

ol Al FAte Bl a&Adl utet FrhEE ] AR SteteAE A5k Aste] & A
T 199437E 20163 7b41 €] 7|3t tiel] 12€ Aat A 2P S g ® T 11,8987 71 —
de] BES FZee] B4 2ASAT B4 A3, F4 vaede] $7185% T

@ A Z7hstgm, ol @ Ak A, olel /b e PEoR FAFRAES Syshe
A=, B, TR0 e AAH REFH] 9GS BAGE AFolE B
et 2e 3 HaFAS BT BRE FReel RN A3, TR ge BaT

AnThe 2 TR} u o] U o Faugl,
¥ A7l 27390t AgdTsh vmsle] thew 2 Aol irkm e

AFAA Y AYAFEE SAGRe] BEPY BAsle] TGN YR FA WAL )
WAoE BASL 9% B FAFANEN A MESYL AP0 QAN YA ¢
o 2 B AvE slgel B HEsAel vt FE el FatE A 4%
24 F713e99el 99024 FAgD st A% Adde] 891 Telsdthe Sl A
M-S e 53, sl U@ trRe AaTEe g4 2Rl 71gel
A PuBe] THAY wze] AGAst 9% olshBAA Abole] FRuIeho] vehtar of
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27 F713e9del vehdths 949w,

AE A AA e Aol FH
TS Zreth B3 £ ATE Aol & AR W I dRles FA g
Az A 89S =UF AR AFRA of ot A7e] BFS AAGL vk 5

4L AN,

ol et thi-te] ABATEL BGAet 25 HEo|EA Abolel] EH|HA

N
N
oyl
i)
jg

of EME 7, ISl A7) AL A £l Wi Eol 71l e e g re] FAE A
AAZ Zleoleta A G} 2 S A He] Fdo] ow Adatel o Y Hol At AM
o FEH o] gl whet AGAre] 715 A Yol Ak Ao r FThg
Aol st At o2 oM AYPATE2 AR R A& SAd| whel F7hEE
ol g =AE A5t stk

Hutton et al.(2009)% 4L AT42014)E A 3 Fto] AlFadyde] dojgioz
AP R FREAAS ST F, 2 BTl SRl utet T7} G913 9A STkt
s AFsh e AFE0] AFHEYdo §174 Huel & Ué*é% 23l Hls
Zhu(2016):= TN 2AA S A B o] BFH ol thet SHX 2 stof BAA 7} FrlHe9] g
Atole] BAIS Ao, ol T F(2017)2 zﬂﬁﬁ‘ﬂ‘%"” Al AEolf gl FEdte]

dzolzy o] IrtdsE FrEEHAgC] S7RvE A& dosith
A gAY A} A Eo]e) % o]eloE Lee et al.(2014)7} o] X F 7 §4J-8(2015) T2 LA
O
=1

Aol A(Accruals quality)o]
(2016)7} ©]} 5 oF 2 5%(2017)
FhEae o] 2H0S Holn Utk B8, 2ed S0I150] TR ARA L] vwrbs
o Hess F/1FAN R S/han Qv o|wulsh vhLd016)9] 2w o|e] ezt

],
Fol 371855 FHERAE 94 F7hshe Row tehi,

5 7 do] 71 Hola 9lon, Kim and Zhang
=

A5 B aF2](Conditional conservatism) F°| $S+%

El
—D’ O_u
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ol MPATEL A E BFEPA | ug FrHFE ol Skt AL Holn
UARE S A He] BEFHA o]ge thE 8ld| 9fstd] T7} g e diste AYATE
T EAg.

7| B EAAL 8L A F A K Callen and Fang, 2013 5 Zvhekst 23, 2016), 2] 3 A A&
AFRI(Robin and Zhang, 2015)2 715l tigt AEX A o2 ZAG2E BUHP T =Z4 #H-d 7]
de] FHEHAEE vae AoE Yeigon, AlFE4rte] S 94 719l FE 273
A AA F7HaE9dd 93-S vAs Aoz Yelgth (379 4d<, 2015 ; wjd 5,
2016). =3 2AS| 9= 7199 FHEA o] BEFYE Ffol 7Fe Aol BRE 719 2413
b 25 FEEAEE SUkete 2SR UERTHKIm et al, 2011 ; ARt JA,
2015).

2. 2L vlagAe ogk A

7199 A 71 2A 02 71 FAf A Al AT AGAs o] FARE FollA KH(+)Y
THA A (Net present value ; NPV)E 2t FARMS Adejgtozy 7[de] 71X & =o|7] ¢
skl =23k Ao g 7|UE ™ (Fama and Jensen, 1985 ; Woolridge and Snow, 1990), ©]2] 3t 74
AN 7199 A2 A E FA tal A A o= whgehe 21 o' UEFETHMcConnell
and Muscarella, 1985 ; Kerstein and Kim, 1995 ; #d59} AX|4, 1996). 3], Imhof et al.
(2016)2 B71¢] FAp713]<F wjgfe] Aat Atolo] Folgh K(+)e] #AVE A= Hola 3

e ARAre] FAR AMA A o] & 7147 9 SUHE YU = et A AkE AR

o] WA, o1, 28ja B T3 22 AR felddl wet 7197 E ST Eoke Bl
NGRS /e B2 A9 = 9o (Mueller, 1969), 719 Well Yol &35 S (Free
cash flow)o] EA3l= A Fol= WlFETOE 7IATFEE S7H7]= FARES A st= A gko]

A Th(Jensen, 1986). 53], Blanchard et al.(1994)= FA7137F §le 719de] HA MY 45
Soto] Uit AlE & FEcte AT, AT 7Ie] A9AE NPVE S(—)e® didH e
°}°ﬂ FAE sHAY A A F744% 8-S AFdete 5 71974 whele gAbE A
%% e

A

13 AT52 daes 719 FAAbaA o] Atz o] FojA| =] uhe} 7] 7HA]

2
_o_/\
=

QS WA A voln itk o u, tlre] AYATel 7157k o) #l
o] TA AR o] AR o Tl EAE FA] AP0 R ZHAL 7G| 3
A oz RAG u}uﬂ s FALRERE A4 9] B4} ol FolAthd 1714 FAE &
249 Zew wekdn, e 1 AlEE BASEl vel AR S8 FAsE] o
2ANHYF }) ORI AHEGIATA) B 199 FAE MES Aol BeAL,
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olg gt T vl A &Y HHE B APATEL 719 FAL & o] YEhve U=
AR EFEACNA A k. &, AP RS EFEAC] & A, A9 oF AR
o] &2} Atolo] FHB|YH o] FrtstE R FApe] v Eao]l FUIsHA "drke Aolth

o|# gt 174olA Biddle and Hilary(2006)= 3] A% B.9] Z(Accounting quality)ell wet 714
Fate]l a&Ao] dEtA = A 43319 3L, McNichols and Stubben(2008) GA] e H-H 1S 9
g HAH 0 R o]dxAE ot 7IFEAA AL FATE vt e Beola vk o] ¢ At
317] Biddle et al.(2009)2+ Chen et al. (2011)& A= He] o] e A4S Fuuugel )
o wet #JFAre} HaFAe] Ferh UM Bol Fa sk

Cheng et al.(2013)2 WHEEAALEE AFH o] Hof th3t SHA 2 dto] WHEEAA =}
F ket 713boll = B FAG HaFaret 2 Fxpo] vl g E/do] YEhdE Hola jlom, 34
HRo AS 27F H4F2](Conditional conservatism)® =7 3+ Lara et al.(2016)2 52 A
ofe]] wet TRt TheAd o] e 719 AF, BEFe] 7Y o wet Fa v EE
dol F7HtE Ae AFsh

FElvtete] Aol AFEne A3 FA} v EEA] Aleld] BAIE EA s A7t o] Fo
Aa Qe AAE e HAG2014)= BFFee] o wal, w3 #H2011)E AT
By An ARl Fzo wel, H59(2016)2 AFA L] HwrbFsAd uet £4 vEs
ol dEithe A& AFsta Urh

ol de] ATl FA HIESAH S AHA R AR EFEdA 2o gl v
3 thE AAPATFES AIA e oF FEol A} Alole] HEHA S =
7 B8 (Information environment)o| A FAF v E-&4d2] 918 ztx Qi)

Goodman et al.(2014)2 74 A}e] o] of|Zx|2] o] Y¥&4= Imhof et al.(2016)= A9 A}t
o] AR FA] Fo] FS4E, Bae et al(2017) FARRIY] A ARl HES4E,
Chen et al.(2017)2 A T2 7} o] ]| Sx] 9] Ho] W¥E4E, 118]31 Brogaard et al.(2018) |
FE247F S(Analysts coverage)’} A5 FAke] vl A& o] dolxitte ASAHE A A
3 Itk E3E Choi et, al.(2018) A F-EA17}7} A2 2] Z(Capital expenditures)©l] thgh o =
A& AFete Ardle 2 527 T 719 FAIS A e FRE Ao RN A
FA D gpaTErret dEE FA v RS S ANt E S S

o] Qo= the]lH] &3} HdE FFA} oA Jo]dFE E(Free cash flow)
o] 7194 W X245 G Ae] o FA= F718HA THRichardson, 2006), Tl it &
ol Flet FAbe] Bl EE42 Hast ols HaFAETE R FA] e o 2
A2 YEFSTHChan et al., 2016).

FEjvere] A5, SAR RS o] opd thE gRlo g FA v EeAd S AWste A= Al
FH3o 4L thFe AFEY 1 Aol 433 FHA F45] Ak &, sEvetr A3

o, oX ol
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1o
>
£
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e
rd
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52 TN FTEEED 7, 2017), A 9] ST AZA(HAL 5, 2014), W H-F
ABNAZHEAZ], 2015), d=AFF A& HojF7o] AR&EIster AE, 2012)
, 2018), ZI4AE T2 @ 5, 2013), PRI Y ad (AT 5, 2014),
o] ool A ARAAY 5, 2018), A9 FHAFE 5, 2017), AW 7197 AAY
(8L 5, 2016), AR TFRESSI LS, 2014), 0413 SHEHAE 5, 2013) 5 A2
215 o] &3] T vEEATe #AE AHsta vk

i
N

rot

£

o op
[\e]

off

3. A7

N
N
il

W
4
i)
o
=
ot
S8
rlo
2
o2
re
-
|t
rlo
N
iR
lo,
o,
T
ik
o,
o

M Ee HAY R By
FhERegel Zheks a9 9010 st dtk. 3, AAgne] BERYe] 2 7
BQA 9% HRol g4 Aolo] Fuultho] F7heb B, o] ZiE] A1l ek v
BE )Y Ryl FHE 5 Qs 2GR Aol sbsabl Bk olgA /Y el 3717
A W Rk GAHE Fol Aol DAlel FA FE 27, FAPE 3RS 5ol 3

7VeHAl Ht

tlo

o o

ER, £ v A& U@ A% APATE G4 T2 719e] U, 53 gAgn
o $EyAd the £ Be4el IS Wit 942 AT Ak 54 790 Hng
Aot AAgre] Aol Frhe AL AP /1ol W T 23 Aol vhal B
Ak 71999 9% Grol g2 Aolo] PuHAH o] Wk AL SJulstn AR A
A Qe et YRR Fe BAERE & Aol Rl Bk ole e} we 43

AFeM e AR EFHde] 719 FRIAE S e 8¢ a]lolgta B o] 3
ARl EFEP wet £z HlEEdo] A eXE BA48te] $ith(Biddle and Hilary,
2006 ; Biddle et al., 2009 ; Brogaard et al., 2018 ; Chen et al., 2011 ; Choi et al., 2018).

ol/de] AdgATol w2 AR EFPEL TP Aol FAld Fat
H ZE&A ] ek 9ol =7]% et o] wf, S|A B B F7159E AtelodA] et

+ Q1F#A|(Causality)= 1 W&ol WEeitta Attt 2eu AR R BEEAd £
2L M| E&4 Ateldll= ek QI AA k= Ted] FAA A #A|(Contemporary correlation)
7F EAE 7hsAel =0

McNichols and Stubben(2008)-2 & H-H 1.2 9]3} o] 273 o] Exo AR 7} 22 3 o)A}
Aol ojw g o= nA A AHET] fJ5te] SAIA L2l el SEC AALS T 714,

=
A AAC 2 2FS I 714, 22 AFAR 4 7195 old2d irIdeR

iy,

e ox
ol
¢

37
R 0|5 719 A GeS BAATE FH A3, o5 o] 2q <J47Y o] o]ex
A e A%, 2 olg 2 A1) FAHOE FA BESI@HYFA) ol FoAL D&E
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A3k th3) o] 9F FAFSHAl Kedia and Philippon(2009)2 o= 7]9jo] &&3t A S 7153 th
& 719= 2] flsted AYFAE she A1, 2 AL FAE F717] ot A5 A3E
I Bagits A2 Holal Qo) o] oA A E McNichols and Stubben(2008)¥} Kedia and
Philippon(2009)9] Q72 3= AN} B FA7E FAIH 02 U = e Ae HoF
a9l

oldl Bgte] Zhu2016)= F7Faetel el Wi olt2e] dgA7-50] A4 EF%A4
E]:thﬂ—xgoﬂ oz _Pg“d]— 74_14.“ Tﬂ—a Hlxgoﬂ ]}xﬂe o]_Q. ]_o:] 7 ]--E‘L 1;'6‘]_]/]-_/] »]—7:”%
FATE Zhu(2016)°l o5t A M| o FH S Bote] 71 gk Vi JH7}E =
g BAE BEsAEYEA e AR W gue A spsa ol Ziy
Zhu(2016)= 'FA < Tl FA o} ) FALe] o = Aol = nlEe] FrhEE e d S Sl
5“’/}—’ 78*—7\:5} ATES o] g Zhu(2016)°] A= F7ha9 @ 3 ddste] WA A a} Fxjo
MEEYe] FAHOE et 4 Urke AS AAR.
—;61, TEUAREE] STHANOA) whE FHA| el & Al Wt LA o dddol Vet
The Fairfield et al2003)] 9727 ST £ W& g40] FAA o2 el 4 sleh
= & oE FA7F 9tk Fairfield et al.(2003)] W2W 7190] Fal= IAA = FF A2
Z7HANOAYI W9 E ] of A ZTHANOAIE WAelo] FRe 748k
Sk wEA 71 AL Sk HH)e £ AAY] FTHANOA)E YEh ¥ 1L o=
Aald oz 1 4949 B9 Zrh tehbl B g EAr} M EEH 0 o] 2ol
A T A e Bg FA g8 BN FAY dudAE 2 Eva &
PER

YT A HgkRo] Fxbe] HlEeAe et AdAFe TR thiEH = 3A% K

_IZi
U

mlro{'

~

3) AR ES EFEAT A} v EEA Atole] HA g tIF-Eo] HPATFES T W Abole] AR}
£ Wgdnh &, 3719 vebd AR BFRAel ofste] Arldl Fabe] vl E *é o] Yehdtix
7Fg 3t} 28y McNichols and Stubben(2008)2 ©] 224 o] WAslE 3] 7| 7] 7 el ) F2171 FA14
o' Yehdg Holal gith wabs AR E e BRI Fa Bl EEA Alelo] IFAAE BHst=
Mgl ol= 22 McNichols and Stubben(2008)2] A7+ 3|AA Heol EFwA (o] %) T4
HE&40] SAA R Ueidtte & A5dthe SHdA dPdAT9t ol zheth

4) 22 Zhu016)= B A ] I F4 2 Y FAM YEte FHERE S TR E 2L 9
ok e} s S0l AT BT B v 7/101‘31?—_ Zhu(2016)2] F7%o] SriH o
= 7ol A uet FrhgEel o] vehd Aotk uhEhA Zhu2016)E ARl AERsL &
=3 el wet FhEge o] eheA g £4ste Zlolns B s F43 R wAE

TEE o]l fE vta Zxdn UtHZhu2016)Y F4 14 F=x).

5) McNichols and Stubben(2008), Kedia and Philippon(2009), 8] 1 Zhu(2016)= FA} Bl E&4 7 T4
o] 7ABA-E 1@t} 28 Fairfield et al.(2003)2 LA A S =F A4S ZTHANOA)YS] A 24
2 B3 glong dNRY AEPS QA e dethe Afol7t Atk
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EEYPAo 2 RE Fa vE&do] Uepdtie AF5A7E AlAlsta lth 12fv MeNichols
and Stubben(2008), Kedia and Philippon(2009), Zhu(2016), ~12] i Fairfield et al.(2003)l] W=
FA HEES B A ivke 7Y FAY] $45 FAACR Fhdhe & D}‘—E—
AA SHA G AS & F Uk ol FA TN FAF v E &9 FAALES AP AT 3

AR B EFEACEAN) we} FrhaEelde] dehdtie dd el Adrt Abde Fab
HE &0 JaFo] B viedslo] Yehd A7 7hsAde] Atk ol et #MelA & A
= AARE 7199 vEEHQ FAd wet FrhEE9de] et EAE BAst At skt

53], Zhu(2016)= TN Zof] FHo|u} Y FAe] ol Ao x nlgfe] Frheehe el
7Vt E& Axsta vhe ol WS n#sA] Grigts dAe] HEEAQ T
I AAY] AAEA o] FUAFEH ] S Utk S AAbeTh e S99t
o] ZT7HANOA)| W& AT E A7 el FAY o] Fd/do] Yehdthe Fairfield et
al.(2003)9] =glof wWaW TYdo] 7|qo] Fxrt v|E&H R Frlste A-fole AT
& Agte]l o ZA YehtA mlefe] 77 i E sted sbsAd o] At webA Zhu(2016)
9} Fairfield et al.(2003)cl] w2 T} 8] &4 WA Aol AAAF} AJaglo] o AR 2 1]
ol FrgEdy o #AE M sl =k

olFe] wolo it & ATE FA HEEAC] AAE FUIFHAE dFES v EAE
B8] flste] ot 22 M-S e

il

A1 BA ME el 34% FAFNRe] Frha

. 974234

1. #2} vlagAde] 54

Biddle et al.(2009)2 7]& AgPAFE] ZAYE nlgroZ 7|Fo] =& A 7FX](Net present value
s NPVYZE SH(+H)9] = 2 FAE Tty 1 7199 FAb= &4 olgta % o). nat
] Biddle et al.(2009)°] WEW K +)2] NPVE 2tE FARt] £ 314 FAWNHLFEAD,
=(—)8 NPVE zte FARb] FAste A-H(FY FAh vl E&4< A7 do) v wehd

6) 12 Zhu2016)= TN Ff F4 3 s FA A Yehte F7tEEAE S TEetx
o 2] w) oy e Fabs B 3] wigE Aol B R Zhu2016)9] T
Aol E Bl wet FrhEEeI gl vebd Zlolth webM Zhu(2016)9] A5 E
Al weh FrhFEegol YehteA & B4 sk Aol 24 Ao 24} A FAE

ol & thzZhu(2016)2] F4 14 F=x).

ol
ol
o
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N

194l Al Fo17 F2}7] 3] (Investment opportunities)©l] thall 717115 Stisld Aoz 7|ty
FTo FAE st AT, 7199 FAE E&dolgta & glow 1 7|ggEelA] Blolu
S ol W T & FAE ste Atde 7YY FAe vEeAelgn & & Sk
ATl = Tl AAehE T 7HA Bl Ujra]r FA v EEE S43H A, Biddle
et al.(2009)Z} Cho et al.(2017)°l whe} tha-29] 28 (1) o] &dte] Fal v g &84S =33t}

rr

fn)

Invg 4 :ﬁ0+ﬁ15Git+8}t+l (1)

d (DA Iy, T 7199 t+ 195 524 FEOR AEA A&, AEE] AF 1
TR A5 oA FRAAY S Apgtste] Ptk G, = i7190] td&

Zhe B8t SR 2A tdE EAT7HES O g8 2 AR

9 2 (DS A= AR AR st 73 2Hak(e), )9 Aulghe FA vasAol
hek A WA S K mEFFZT). 28 (1) Iakel e 7197 SFUEE 9
& ZItE e FAFEH Aolve =S vt o] o, 7|t FAeER FAaFA7E U
W 2 gk () ® vehda, iR Ao A e 1 3 H(+H) e E U
WA €t o= Agol & 7t FAE OHH glojd vl g 822l a5 oujetng 2 (1))
Aol zatel Adighs FAF v &4 rﬂﬂ A= g

EA, Cho et al.2017)°l] we} theo] 2E (2)F ol&at] T v E8d2 St

Invy = By+ 3,0y + B,CFOe; + 335G, + 3?t+1 2

Cho et al.(2017)2 =& (1)ol] AFe ¥<(Omitted variables)2] #4|7} 92 7FeA S 13}
o 2y 2)8 F7HH oz mgsta vk 28 2)9llM @, Tobin’s QEA FFA|He] A4
2o} BAo] FRFHE T s Ak ARFA o2 ro] peta CFo, = 99 =1
EES WeFATeR Wire] 7t 29 (DelA 9 PRV R 2Y (2)F d=E -l
AL W) Jehde ke, ) AUas FA B EEA0 tg F WA SR AL

=
SAHIESf)D

7) Z19A et #HAE g REY APAFES FA|F gk SHXZ Tobin’s QF AHE-3th 18y
Biddle et al.(2009)2 Tobin’s Q7} AFEH112] A Z 3|AH 29l 9 0}04 gk whe 4= 9l @Xﬂi
B3 ol 488 marginal Q9 4 ¢] olHtt= ol folA MEAFIHES tAl AME-Sta ok teh &

(DHoIA sG, tial Tobin’s QE AMHESld = EF9| Arte depAx] ettt
8) 28 (DT 2 )l gt FAEA L A - A4l F2AR7) H 4 26705 2Ee T2 dis) =383t
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2. FFYNDL 34

2 AFNA F7HEEIE(SPO, )2 719 27572 E(Firm —specific weekly return, ©]
St FWRet,, )& °1&ste S48tk 7QnFFAFAE(F WRet,, )= N8 7192 wF 5
B8 20 A9 BI P 5B Hal SAE olle Y (3% olgelel 7B
t}.9)

_:

Riuv = )‘iO + )‘ilMRw— 1 + )\ZQMR + /\?SMR +1 + )‘z-lIR?w— 1 + >‘25[le
+ )‘zblRu +1 + Suu (3)

28 3)lA R, E i71gl N3 wFe] FEola, MR, E w
TYE, IR, T i7190] £& el vt wFe] F3t rtedddd T gl 7

SO B(FWRet;, )& t+19E 59 25 (+29% 49 W}A| ] 717&011 g&o 9o w8
3)& FAEAE, 2 W Uthvde ke, )E et 2o

%%1‘3 H7 78 2 % 72X 3F 0K Hutton et al., 2009).11)

[}

9,

FWRet, =log(l+e, )

mw 2w

olFA ZHE FWRet,, = i7199 wFdl Hg 7GR FFIFdERA o] & o] &ate] A
FATFAMARD thEo] ] 7B WHe R t+ 1719 F7EEHE(SPC, ) s STt
AR, CRASH, . 2 SPC, . o & 3 Wa X2 A}&3th, CRASH, ., & t+14d
% FWRet,, o Bakel 1 E2AA] 3.000]12 27 gHETH FIVRet,, 7} o 2 A%
7} Aolm gk ¥ o]de| 1, ofYW 09] g2 Zt= gnwgolth ol FWRet,, 7t 3
oP B, B8 Foll FrhaEr A4S #EE 7ol oF 0.1%2HE 21 ©]v] Sth(Hutton et
., 2009).
E/VH VRASH, & SPC,_ o & ¥ W#A 24X 2 A &3ty VRASH, , & T2

2ol t+13d% FWRet,, 2 HA2#d gk 2ole] AghS FWRet,, 2 TFHAE YT

9) ¥ AT E Zhu2016)ol whet 2 A=l 2 H42 3 265 o] Ao AE7F JE 7IYS e s BA
<= Pk

2 AFE Zhu2016)°] whet t Aol ek A Eo] 8o Ao Fwd] RtdE7|71A] 471 4]
2edtha 7Hgsislnh o] 713k YR By 02 APATES nHstd t+1d% 49 2HE
t+2d % 39 DA 9 )3t deiME MRS e Boked 1 2ne 2R Wi gt
AR ekt

1) wabd 2 AFoA t+1d%g 3 t+13d 59 25E t+23d 49 DA 7|7HS oJuj gt

10)
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ghoz e

|(Min(FWRet,,) — Mean(FWRet,, )|

(A%

VRA S]{iw = s.d. (FWR@tlw)

CRASH,, ,°ll B3t VRASH, , = 94 ()2 FAFAES] SAW ofe} 1
Nz} A7\ 744 E238ta1, FWRet,, 9 TFAA] 3.0981 ¢} 22 oAl 7&d-& A4
o7 Add Fort givkeE Aol AUthKim et al, 2011a ; Kim et al., 2011b ; Zhu, 2016).

AR, NSkew, .15 SPCy . ol gk Al AR SHX = ARE-3eh NSkew,, € t+1d%
o YehtE FIWRet,, o ol2] 714 B3F &4 FoA FWRet,, o 9 %(Skewness)& =7 g},
FWRet,,9] ¥4 d=gke] g2 F5= dFurt oA e ol F7HaEe el 71
ke AL ouldit) o, NSkew,, . £ B2 SPC, ., S8 X9} 2ol 21 gho] Z7lgld u}
gt Frh o] Skt A FAIE] flstd FWRet,,©l =l (—1)= Fsto ALt
3FCH(Chen et al., 2001).

YA, DUVOL, & SPC,, °l tg vl "x SHA=2 AMget}, DUVOL, . & t+1
Aol Yehts FWRet,, 8 F3E2 728 4%, HHS FWRet;,° A547 5(—)9
FWRet,,°] 9184 &2 233 =, t+1d% Uehbs FWRet,, & 1 33 wat
TES F FWRet,©) +(—)% E29 RFAAE FWRet;,,°l H+)Q B2 F=8A=
WrR 2 ghell 235 Fdte] DUVOL, & AR DUVOL, & B& SPC, ., 3%
AE2e 2] 9A B e FHHR FWRet,, #oll 93-S 2] Zerh =

(Chen et al., 2001 ; Kim et al., 2016).

Ny

rr
2,
i)
[o
N
M

3. 9719
=2 wEg g we F1FE o] ZoleleAE BAs] sl e 28 (4)S A
23},

SPCy .y =y T nInEffy +ySizey +v3levy + v, MByy + v ROE, + 5 Turn,,
+ v, BHAR,, +vSDFWRet,;, + vy NSkew;, +v; ., 4)

9 B8 @)X SPC,. = i7199 t+19% FrlEegdoza] dREdA e
CRASH, . ,, VRASH, . ,, NSkew,, ,, ZL8laL DUVOL, ., % 39 hEff, € ¥ A
Fo| A Wl B2 v a8 Wt 22N mEfETY % mEfFSHY 7 249 ®
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al
=
flo

A v g EA ol weh Frhgeteldo] T71E Aol 7ol edstt mEff, < A
R KO gL 7HE Aoz dgE

SIZE, = tA% 494 A7 AHE9] A %7 } 2o AAARZE FH3te] AN VYT E SH A 0]
W, MB;,2 719913 tigh SHX2A 1 d % 498 AP AEY] A7 E 1 ARE
el P9k TR LEV,E tAE B F¥AS FANOE o] AL R
ZH Aol ROE, . € t+13d% $A(Profitability) .24 F7]0] S FHA7|AHEC
wre] F3 e

oo SIZE,, MB,, LEV,, 1831 ROE, ., Hutton et al.(2009)°A] Al-4-H FA|H4
ER2A 1 olFe] AFEdM e FUIFEA A 42 vA o vldE s BANMSEe] F
7Vl ot olo Wl B AFNME Turn, BHAR, SDFWRet, 18]1 NSkewS F7}3t
% 2, ARAGAE Helol 42 Ao 98 AF SAFAA Ve TAL A2 9K
Turn, = ©12]3 FHol x5 A}OH ojdztolo] gk A EA tdE YT T E
AN t— 1% 9T FANAES 7tste] =t} o] ul, 4T FAA LS F317] ¢
o 9 A ES 99 Z*‘HEH'“*Q WA Fr o] Fakth 24, 71l dig F
©] AA|(Information blockage)”} EAME 45, F7hEE9dS IA| S71E A= 7g€rt
BHAR, = NAZHFAERZA ol g FE AAd tjgk S|tk o] w, AF2Y )&
A Fe] BRsel g AYTESY 09 £YES Ak a0, 4, A4 A\
NP AFFUFAE(FWRet ;)2 R vl 245 793 71 sle=
ZIEt. olol wet /Y LFFIEAB(FIWRet,;)S D5 v 242t 1 719

Fe g RFARNSDFWRet, )% NE(NSkew;, )% 274 FHc}13)

_l

4. 8
2L v geAdy FHEEAE Atele] IAE BEASH] skl B A 19931 HEH
20173744 mjd 2 7] 02 Kis— Valuedl] 71 =% 28,2257 71 —de] HES ZZ3l1 t}e

o g = AA 240 A AT FES FHS]

12) F-2o APAT52 F7HaaAPd e sAHTES] Gl AA7t &2 st F7hae
Ao el Adze] EAMSFES A3l 28 Hutton et al.(2009)2 ROES talx e 7152
Hzﬂq, Y A719 ROEZ AHE-3ta it} £ A& Hutton et al.(2009) Wt ROE, ™Al ROE, .,

< AREETE ol b8 AATFEAY ROE,E AHESHE B Aol i 2ERAl it

13) Turn,,, BHAR,, SDFWRet,,, J12]3l NSkew,© t9% 54 2FH t+19% 4¥ 7R <] 713t dis)
S 19k 49 25H +19% 3¢9 WA, 283 idE 2FEH ch1dE AR VIS 2
st 7ol Bl Adte 2eprA] &t
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AR, F7HEHNE(SPC, 1) SH Bag 71 57t B A -4 32
71 26707t §F H= A5 AASH EES 17,8287 719 o ® FAagith

A, o] Fol|A Arto] 12¥€0] ofd FE9767 71 — D) A 719 FE(63570 7]
Ad-d= xﬂﬂo} FES oA 162170 719 —de 7 ZhAadit)

AR, 8 ()FE 28 @7HA19] E4olle Ad de S22 ths A= 57t Zestnz
ol 277} flE EES AASE EES 1439971 7Y —doz gl

A, upAlRte 2 R 242 St frsaAdel 24E 7192 a671¢e] ofd
Zdow FES gshd HEFEELS 11,8987 719 —de] "ot

b 2 Ao ALREE HF FEE 19943 2E 201637HA 9] 717kl el 11,8987 7]
Y —do] dr} o] 11,89874 7] 7o 71822 Q1 #A el AHEEW T E 49 A
I B Yo upgl RESE 25 A "ok 13 B A e SUA L A
n2s G Haslkelr] Aste] B0 AMeEE BE HEEd dd st 1% el

winsorizingS 4~ 5131t}

" 22
-
rlo
rfa r\o
re,

2

Theel <i 1> £ Ao AHEE RS diet 7esAgeltt. CRASH, 2 Bl
0.1270]2t= AL AA EE F F 13% F =] FEAA F7HFEAe] vehvta ke RS
om&ty. VRASH, 9 B2 24185 Yehal lo] 718 22 FWRet,,©] 1 B o &5
H dold JE A=t WA o2 FWRet,, E=H2e] 249 o] 3dS & & Utk 5o s
NSkew,, . 19 BH(FI5)S —0291(—0.251) 2 YERY FWRet,;, 2 ¥ dubz o2 oK +)
o] Jrs 2t Aoz Helth) Ty I HYEE 6.64724 IF BEAME ()9 d=F
o] Fel AA vehd FHEEHAEY 7teAdel USS & F Utk 283 DUVOL, ., 9
BHEHF)E —0.139(—0.138) A AutH oz 3(—)9 S Zhe FWRet,, 2 EFHA7L <&
()] &= 2t= FWRet,,,© E3TUAED Avhes 2e & 5 AUtk 22v H A5 407224
(—)2 FWRet,, A7} K+)el FWRet,, ZxAx Bt ¥ A vehd 9o

NSkew, ., % "RV E Aol RN FHFa989 5ol 988 2 4 9

14) NSkew;, = 4] =gkl (—)1
sl sl oF gt

o
rik‘J
E
P
I
HU
&
o
Mo
i
td

oy
o
f
&,
=)
N
fol

i

iz
)
fr
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(N=11,913) g BEHR | FRU 1Q e 3Q E|SHgL
CRASH, ., 0.127 0.333 0 0 0 0 1

VRASH, | 2.418 0.613 0.941 1.992 2.307 2.715 6.794
NSkew,, ., | —0.291 0.753 —5.657 | —0.677 | —0251 0.125 6.647
DUVOL, ., | —0.139 0.348 —1.897 | —0365 | —0.138 0.081 4.072
hEffEIY 0.040 0.044 0.000 0.012 0.027 0.051 0.384
IEffSEES 0.038 0.041 0.000 0.012 0.026 0.048 0.411
Size,, 26.628 1.620 23.194 25.468 26374 | 27.540 31.802
Lev,, 0.530 0.207 0.072 0.377 0.542 0.684 0.991
MB,, 1.085 1.226 0.044 0.430 0.734 1.247 19.122
ROE, ., 0.003 0622 | —12.833 0.001 0.054 0.113 11.068
Turn,, —0.002 0.355 —2.720 | —0.066 | —0.004 0.052 3.797
BHAR,, —0.144 0.624 —2271 | —0443 | —0.193 0.099 3.527
SDFWRet,, 0.056 0.029 0.000 0.036 0.049 0.069 0.177
NSkew;, —0.300 0.696 —2.808 | —0.672 | —0257 0.115 3.231

1) W] Fole nF 719l U Ao vy 2. CRASH,,, VRASH,,, NSkew,, 7121
DUVOL,, & F7FSR(SPC, )ol dd S =A ofefe] 2 3 d=EE 3724 6]
vehde 2k 15 data A7ld AARaE A (FWRet,, )= ol&at] 24zt S gt
B8 (3): Ry =NoF AN MR, |+ NoMR, + N3 MR, + Ny IR, + NsIR,, + N6 IR, o T80

A71A R, = wFdl g Fed gl MR, = wie] 7S HTAZTAE, R, i7]190] £

el wF T ETAd T Eolty. CRASH,, & t+1d% FWRet,, o] Bl 2 F582}9
3.098H 5 AH3Het GHET FWRet,, 7} T 2 73971 Aol gk ¥ o] eld 1, ohW 09 gt 7AW,
VRASH, .= t+130 Yeh= FWRet,, ol 3 agkah 1 3tgke] Abolo] digh Adighs 1 254
AR iro] PR NSskew,, & t+ 1950 Yehbes FIWRet,, o A=l (—1)= #3k T3l
DUVOL,, , & t+1d%] Jehs ()2 FIWRet,, o EFAXNE H+)Q FWRet,, 2| EFAA}
2 UE goll 232 FHsto] 73 mEFET mEfFS e TAF vl EeAdd] thE SR X
obgfo] B () 23 ()8 = —I9ER IATM T | vefve Aol doigte s 5
2 (D Iy oy :BO+BISQt+8}t+1’ 2 Q) Iy = By+ 5y + B,CF O, + 335G, +

ANNA fw, = tHIEE T2 $F07 ABA A& iy A& a8n 3 F S99
ol FPARE ARALE gt PR SGLE AR MEAT gL Q' FFARS] AFTHA
o} BAo] ARFAE B3t e Aol FRFAo g Uro] Félal CF0, & 99SEAFEES

ZFO

FTAFOR Yol et} SIZE, = 9% 498 7|5 APIARE AR 9] 2agke g F8h MB,

—_
N
&

o,
o
&

o
flo Ay
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_

9% 498 7| E o2 AR 7R 1 ARgA R re] PRt LEV, = tdE T FhA
S FTAIoR el PRl ROE,, = t+19E B7]e0|S AR eR o] Fath
Turn,, & 4% 98¢ #4808l Adwe] B TS A3dsle] P BHAR, = td
= 4 Hfpel gl Tted i8S Atete] TRtk viAT o2 SDFWRet, = FWRet;, ]
T

FEAAl T o] tdEE % 59 25E ¢

J’_
—
rV
kil
S~
o,
ngL
%
lo
N,
L
tlo
=
o
pe

A M B BAste] mEffTT S mEfFE S BEE vwA fAR deda gl
oy mEffPIV o} mEFFEEE o H(E4)S ZH2E 0.040(0.027) 0.038(0.026)0] AL 1H-9] 4
o} 3RS A W57 g Boln vk 58] mEFFY S mEff{E wE Afgogy
Bl 38957 = 1 Fho] @24 © 2 (Monotonically) 718k 9 HAgke G481 Zrlete
B5S Holx 9lo] YR TEM Fx} HlEE&A0] AA Vel 9SS & ¢ Utk v
<E 2>E B Ao AMEE WFE Alole] ARAE Uehith TS e gt X
ol CRASH, .,, VRASH,,,, NSkew,.,, 1813 DUVOL, ., Ato]9] 3]oj(2v]olk)
FHATE Ha 0.45(0.42)°4 HTH 0.95(0.98) AtelellA] frolstAl =& H+)9 e Holi
Atk webd, FFEAA(SPC, )0l didt o] & Ul e SHAEL TS Al Ui

M £4 $EHOE MYsn Yok BHEn,

T3, FAb Bl EEA ] UE AN mEFFY S WEFFSTS Alol9] s]oj(2voiih
FAATFE 0900.76) 2.2 FolaH =& K +)9 oz Yeht mEFF Y mEFFSY
QA A vl E A0l Ze $AE fABH Wit e Zlo® wdEh

o
L.
aela FrhaEte el tiek ol i é‘@i](CRASf[iter VRASH, , NSkew; 1, A=)

d

I DUVOL, 1) 52 BlZ&A ol e F o) SHA(ImEFFY] ¢k mMEFF{Y) Ael<]
Fol& FHAFE 0.02014 0.04 Alo]9] groz BE 5%9} 1% FolFollA F23 FH(+)9
s Hola glom Anjojut FAAF A 0.02¢) 0.03 Ato]] FHoZ BF 10%9)} 1%2] F<]

FEAA @ HH)e g Hela vk
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LR vewieads Ffalo ‘LR Uosdd S&ls Bizih (1

161°0—|,91°0— |, L00—| 100 |,S00 |,€00 |,910 | 000—| 000—|, €10 |, €10 |,S00 |, €00 HmaHSNT @)
910~ 1€00—[,T€E0 |, SI'0—| 1000 [,STO |,040—|,900 |,S00 | 600—|,600—| 000 | 100 | "2ZMACS €
L91°0—| 200 (LT0 020 [,91°0 |, 110—[,900 | 100 | 100 [,#0°0 |,S0°0 | 00°0—| 000 "yvHa @
 P00—|,0€0 | ,S1°0 00—{,T00 |, ¥00 | 000 |,200 | 100 |,¥00 |,¥00 |, ¥00 |, €00 fuang @
100—|,600—[,S00 | 100— JL10 | ¥1°0—|,010 |,200 | 000—| 000 | 100 |,800—|, 800~ a0y
,900 | ,010 |,ST°0 [,T00 | 000— 1€T0 [,800—|,600 |,010 [,€10 [, €10 |, ¥00 |, €00 “an ®
JFO0 | FTO | L00— [, €00 |,900—|,11°0 (120 | 100—| 100—|,200 |,T00 |,200 |,T00 faar @
JLTO |, 0F0—|, €00 | 10°0—{,900 |,L0°0—|,TTO LE0—|,TI0—|,91°0 |,91°0 | 100 | 100— fozig @
100—|,800 | 100 | 100 |,€00—|,L00 | 100 |, €10~ LOL0 | 200 |,T00 |,200 |,200 | gpodddY ©
100 |,£000 |.T00 | 100 |,€0°0—|,01'0 | 100 |, 110—|,060 200 | ,200 |,T00 |, €00 Mg dATY ©
L€1°0 |, 80°0—|,S00 |, #00 |, €00—| 110 |, €00 |, LI'0O |,200 |, €00 1860 |,890 |0 | "7T04nd @
,T10 | L00—|,S00 |,€00 |,€0°0—|,0I'0 |,€00 |, 910 |, €00 |,¥00 |,S60 1890 |90 Frmangn ©
,S00 | 100 | 100—[,€00 |,90°0—|,S00 |,€000 | 100 |, €00 |,¥00 |,0L0 |, 1LO (850 | "HSVEA @
L€00 |00 | 100 [,€00 [,S00—|,;¥00 |,Z00 | 10°0—|, €00 |, ¥00 |, S¥0 |, 6V°0 |, PLO "HSVED D
@ @ @ @ @ ® ® © ® ®© @ ® @ ®

Fa kigies << '



206 MIFetSAIME / M0 HM1=(2019.2.)

2. AZEA A%}

=

A% =HAE CRASH, . < A3

o <& 3> FA W g0l 7

Fet el mixle 93-S BA 2adeA Frhae
22 B2 (Logit analysis) 2 Z}o|t}.

<E 3 HEE
Dependent variable= Crash,, ,,
Intercept —2.131 —1.925 —2.128 —1.945
(14.66)™ 8.9N)™ (14.52)™ 9.06)™
hEffEAY 1.841 1.844 _ _
(10.13)™ (9.59)""
IEff{Hs B B 1.723 1.764
(7.35)™ 727"
Size, —0.002 —0.018 —0.001 —0.017
(0.01) 0.61) 0.01) (0.54)
Lev, 0.208 0.337 0.204 0.330
(1.95) (4.02)" (1.86) (3.85)"
MB,, 0.058 0.059 0.061 0.062
(7.98) (7.49)™ (8.79)™ (8.20)™
ROE, ., —0.186 —0.169 —0.188 —0.171
(20,08)™ (16.79)™ (20.49)™" (17.15)™
Turn,, 0.227 0.189 0.226 0.189
(7.78)" (5.39)" (7.74)™ (5.36)”
BHAR,, 0.051 0.088 0.051 0.088
(1.25) 3.17) (1.26) (3.20)°
SDFWRet,, 0.367 —1.250 0.392 —1.222
(0.10) (0.85) 0.11) (0.81)
NSkew;, 0.119 0.115 0.120 0.116
(8200 (7.23)™ (8.35)™ (7.32)™
Industry dummy — (Included) - (Included)
Year dummy — (Included) - (Included)
Chi® 72.44 239.93 69.81 237.74
F 11,898 11,898 11,898 11,898

B
o
)
rlo
o
ox,
N

|50l tgk Chi—square

3) wan, e, i 22E 1%, %, 10% ol3h 2 fel4 gl

1
s
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<# 3> A3} FEolA A WAL F A 42 £ v aey IEffFV g, A Axl <t
vl WA de FA mESHoR mEFST S A Arolt) Ee £ A ] WA e
ot A Hrls Frtete] Al o AR 2vs %Xﬂ'& Aot

T gu
A SAREet BHste] Size, o AFE FoohA & Ao® Yy 3tk Size,
] E
H =
=]

rlr

wMeIehe A=A YT T4 Hek B | we ol

FL

dgAtel o A Holgat Atole] HHRH|H o] AT F
o mek 719 Y9 LF H54dol SUkste] FHEuA o] FhE
Atk o2& Size, W2 E4 wjiol| Hutton et al.(2009)l A Size, 2] AlGE Fol3t
HH)9 FelA Rt 223 5(2015)9] AT Fd S(—)9] w2 Hola vk &g, 2
2} 5(2015)9] Aol = Size, o Al fFolsA A Yehta ok o2 ek MgAFEe
ARz & v B AFNA Size, o A7 FsHA @& A& FE] vEbd F e A3
Ao AWFAThIs)
oly

AutA 02 FAHE(Lev, )T BBB(MB,)S 2B, 2 #ol 255 F7HHAE 94 =+
7t Ao 2 o dETHKim et al., 2014). o2& A2k o] Lev, o] AlE <& 3> A=
H s AR HrlieTh ST A 5% olet el ol el K )9l whE Helx gl
I, MB, o AlFe <& 3> BE A9 oA K)ol @t Holn glof FAmE
(Lev; ) AR (MB,)° wet F71a3998e %ﬂﬂb Aoz Yeti v tgo®

Ae Fol@

skt %“7} H?ﬂ & S7H Ao o gt ol2|d o] i E Rl gA} Alo]e] oA}
olel that FHAR] Turn,& <iE 3>°] BE 75 Aol 5% olat oA, F& HA
g SHA BHAR, S Al A= 3 AR Cojasrt £3Hd 5l 10% olst 5
A Frelgt H+)el wh& Hola Sirh o2 714 Y fFRE e E(FWRet ;)2 W
EA(SDFWRet, )3 MINA B (NSkew,, )0l 5% F7HHEE S718 ez o=
SDFWRet 9| 75 A%42 @2 1 Alge Felshx] A% NSkew,, ol Alve <3 3>9] &
T 7l 1% olsh FEellA frol @ H(+H)el = Hola 9l
ool Bio] B AFol A ALgHE FAM

7

o

rr

15) 12} the9] <3F 4>0) A %—7}%%%6401] 3 YA 2 NSkew, . 3 DUVOL, & &3}
e Size, o AFE FIF FH+H) Fo=2 Jepta St
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o] APATeNA ol D Ax] AT} FAR BHS Holm Utk

mixEko 2 B A Te] FA|9 BaAdle] <X 3>9] BAMSE B vla g oid 249l
EffETY 3k EfFES otk <& 3>0 AN Y A3} FEe] A WA & WA T &
(InEffE7V)e] Ase 184124 1% )8t 304 F2& H+)9] @ Zeth o2 4%
= A HEEC] TS E P St As BoFth g dEd
A HelE F7heE T oA QoM = FA AL ES TS AFE 18442 3 A
Abet Az}
ot AAE mEFFTES o AGE 1723084 1% o]at 34§98 FK(+)o S B
olm glow (A WA @), A=W P A ASE Fo o] WAl QAN E hsffos
o] AGE 17642A AA 1% oldk FEeA Fel@ o] e Helm Utk

mebA <E 3>9] A3E o= o= A vl E Sl whe ks gol SrkitE 2
e ABHA Bolm glon] o)k FA MAEAe] 2 /Y9 B FFE L] Zohint

T & A7 7ol Bdstthe A JUWD} g o)

ThEe] <& 4>t <3 3> 23y} FEE9d S tad S3ste 4olE BEerE B
7] Y18ty CRASH,, ., WAl VRASH, ., NSkewﬁH, 383 DUVOL,, . < AH&3ke] &
A3 Aol

<& o) FIFSADSPC, )0l e SHAZ Viash, 5 A8 A, hEfTT

l‘l

ne
)
N
L
i
o

O]J—-’- 2)\ EE?}, TX]— H];o‘,_g/ﬂoﬂ ]j]ﬁ]— é ]i [nEff('LLS% /\}

(IEff$H)2] AleE 0.537(0.482) 2 1% ©l3F Sl 23k K(+)9] #he& Holm Utk &=
g I FHAA(SPC, , )ol e SHAE NSkew,, , & DUVOL,, . < A& 745 =
IEffEYV (mEffSHS el A4 242} 0.716(0.714)2F 0.295(0.288) % &5 1% o] 3} G0l A
ol Qi) e Holx i) webd <F 4>9] Ave FHFHIE(SPC, )0l tE =%
A5 Crashy % 28] e Ao T2} vl Z &40 T/ nxE 92 <& 3>
7 gE2A guke 3 Hol Frh)

16) < 4>5 H9 A= B A gupise] A of ol #AIgle] I Ak frAletRR ostil A=
Aol A gl Al ondsrt gl A ee AAR o6tk %‘—101]*1 s Axd Bl A
H HupleE Frlete dol: O Ade DA geth

17) <& 4>ollA BRo] FIFHAA(SPC, ., ) SHAE VRASH, .|, NSkew, . ,, 8|3 DUVOL, . = A4
Sl 1 A CRASH, & AHE3hs A9} A thaA] gtk mebd olstel e Ao FohFe
AR(SPC,, ) SBAE CRASH, | & &3 AANtE AXS7 = gt o|ste] A= CRASH,
2l VRASH,,,, NSkew, .,, 283 DUVOL,. & *&3ld= depxx] e
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<R 4 IS0 it e STA AL
SPC;, Virash,, ;4 NSkew,, DUVOL,
Intercept 2.229 2.231 —2.255 —2.261 —1.061 —1.062
(19.697  (19.65)  (—16.61)" (—16.60)" (—1690)" (—16.88)""
hEffFY 0.537 B 0.716 - 0.295
4.22)™ (4.69)™ 4.18)™
IEff§s - 0.482 0.714 - 0.288
(3.48)™ @31 (3.76)™
Size, 0.005 0.005 0.074 0.074 0.035 0.035
(1.15) (1.16) (14.85)" (14.87)" (15.17)™ (15.18)™
Lev,, 0.050 0.049 —0.054 —0.056 —0.029 —0.030
(1.64) (1.61) (—1.49) (—1.53) (—1.75) (—1.78)"
MB, 0,022 0.023 0.061 0.062 0.031 0.031
4.64)™ 4.81)™ (10.74)™ (10.91)™ (11.82)™ (11.99)™
ROE, ., —0.054 —0.055 —0.054 —0.054 —0.025 —0.025
(—6.01)7  (—6.05)" (=494 (=491 (5047 (=507
Turn,, 0.051 0.051 0.078 0.077 0.042 0.042
3B.on™ (2.99)™ (3.84)™ (3.82)™ (4.46)™ (4.44)"
BHAR,, —0.006 —0.006 0.045 0.045 0.019 0.019
(—0.64) (—0,64) (3.98)™ (3.97)™ (3.62)™ 3.6
SDFWRet,, — —0.015 —0.007 —0.423 —0.413 —0.299 —0.295
(—0.06) (—0.03) (—1.47) (—1.43) (—2.25)" (—22D"
NSkew;, 0.036 0.036 0.105 0.105 0.048 0.048
4.26)™ (4.29)™ (10.43)™ (10.45)™ (10.40)™ (10.42)™
Adj. R? 0.97% 0.93% 5.42% 5.39% 5.81% 5.79%
xE T 11,898 11,898 11,898 11,898 11,898 11,898

1) Blgeel] gk gl <i 1> #HE
2) ()9 gk FgA W p &

3) wwx, wx x= Z4ZE 1%, 5%, 10%

3. F7heA

olst

ol frel Al

7t X HlgEdat g7 gat

71del FA vlEE
7kl met 7147k 1
of e Frtsteel iéLZﬂ.‘d

g 7hs4el 7kl dnt =,

A FAZE AU NPVZE ()9 FA7}
01&401 F7hetete 2 veh frk weba T2} v s
et o A Yehpl 9 ol2RE FrhEee el 27t

X} HEEA ) met FrhEEA ] Sokehe AL 7lEA e

g4

rlr
_O‘L
olt
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2 HEESAR Tl wpet F8 A1 719 #A7F vehr] Wl Ao o ddr. olgtel =
olglgt o /de] BEIAIE ofefe] BA (5)F Fotd EA ST
BHAR,, .= N+ NInESff; + X\Size,; + A\gLev, + N\, MB;, + \;ROE},
+ A\¢BHAR,, + \;,SDFWRet,, + 1}, . , )

HE &40 Fx71 7I147Hx9 vlA & g8 A7z A4 yeld 7ol Jornw
t+13%, t+2d%, 283 t+ 33 =7 o g =& (5) 2
ol Z=xlol upe} ¥4 201 A2 Jebdtta mEff, 9 AFe 73 ()9 &S 7HE

ﬂllﬂl
r-[n:
_IZ:
_°|_\L
R
o
)
2
o
=
fri
e
o kot
o

<H 5>¢] Panel AE T4 HEEAS MEfZVE 243 Atolt). 7199 ARE nj# 1
d Fe ANRARAFAS(BHAR, . )& e A%, mEff"" o Ade fsA & e
Hola gtk T2, 7199 AaE vid 2d 2 3d ¢ AT E(BHAR, 3
BHAR, . ;)% V= 75-0l= mEffEY o] A4E 242t —0.6729F —0.558% 1% o] &} 429
A F &(-)e #ez vehdta Slth o] HEEHA FA} o] o A, TR 7]
el e Ar1Her Astdthes A& Hol 0, IS E2 o2 F71A 719 A
el Ast FAe M Yehte Aoz dddr.

The o2 <% 59 Panel BE mEffH = B2} w5848 243 AF}o|th, Panel AdlA
s MR REff{H Y AGE BHAR, . ° Wl foletA &om BHAR, . ,%
BHAR; ;o talAE 1% olst FEellA fold &(—)9l & Hola 3irhi®)

18) BHAR, .o Wl mEffP"" ek mEff[" 52 AF7t frelotAl e AL tdzd o] Folxl Fape] A3t
7F Uehd w7 E 93 % Alzte] ash] Wil Aoz B To Exp} 1d = D)o
AFEd 2 737} e+19E JehdA] &8 7hsAel At o T8kl <3F 3>3} <3 4>
A t+1ell FREEIE o] dehda sl ol 1AL 719 A ate] shetel] i AP ARl Az
#Jol Aoz olgdr},

ro
o "&
2
b o
m\m FI:
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<E 5 FAHESE 79 FI| dit
Panel A: §X} H|E8M=nEfF
Dep. Var. BHAR, BHAR,, BHAR,, .,
Intercept 0.889 (7.83)"" 0.388 3.21)"" —0.690 (—5.54)"
hEffi"" —0.029 (—0.22) —0.672 (—4.75)" —0.558 (—3.81)""
Size, —0.027 (—6.53)"" —0.010 (—2.17)" 0.028 (6.07)""
Levi 0012 (037) —0.121 (~3.55)" —0.289 (—8.17)"
MB,, —0.029 (—5.63)" —0.023 (—4.03)™" —0.035 (—5.74)""
ROE, —0.008 (—1.68)" 0.001 (0.24) —0.012 (—1.84)"
BHAR, 0.039 (4.13)™ 0.022 2.27)" —0.036 (—3.56)""
SDFWRet,, —4.859 (—20.81)"" —2.586 (—10.32)"" 0.287 (1.11)
Adj. R? 4.65% 2.12% 1.81%
FE T 10,867 9,927 9,046
Panel B : £X} H| g 84 =nEff{*
Dep. Var. BHAR;, BHAR,, ,, BHAR,, | 4
Intercept 0.885 (7.78)"" 0.398 (3.28)" —0.675 (—5.41)""
IEffes 0.008 (0.06) —0.693 (—4.53)™" —0.642 (—4.06)"
Sicq —0.027 (~6:50)" ~0.010 (—225)" 0.027 (5.96)"
Levi 0.012 (0.37) —0.118 (—3.48)™ —0.287 (—8.11)""
MB, —0.029 (—5.66)"" —0.024 (—4.19)™ —0.035 (—5.84)™"
ROE, —0.008 (—1.68)" 0.001 (0.23) —0.012 (—1.85)"
BHAR,, 0.039 (4.13)" 0.022 (2.28)" —0.036 (—3.55)"
SDFWRet,, —4.859 (—20.81)™" —2.590 (—10.33)™ 0.290 (1.13)
Adj. R? 4.65% 2.10% 1.83%
EE 10,867 9,927 9,046
1) Weel] e Fole <& 1> Fx
2) ()9 & FHASA N p
3) wk, kx, w2 22 1%, 5%, 10% ©]3F FEollA Fol4
Lt 3AX 253 d2 SH|
AF-EoA] e dPATed ot AH EFWAEE FEHAEd S A

(Hutton et al., 2009 ; Kim et al.,
olx1¥ 7} A&, 2015;

2016 ; Zhu, 2016 ; YA L=}

x93 5, 2015 , 2017) &=

JRECEES

e

T, 2014 ; Lee et al., 2014 ;
TG FAbe] Bl EEA =

pud
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&S v x| =(Biddle and Hilary, 2006 ; Biddle et al., 2009 ; Brogaard et al., 2018 ; Chen et al.,
2011 ; Choi et al., 2018) A2 YERSITE mehA <3 3>3} <3 4>0|A] T2} v &84 uhet
FARELII o] F71E AL FAH BEPYo| B M E Y FFS VAR olFA T
Mg WED HA4 2Pl FAFYIIe) 9T v wie] e Az &
itk olel wel theel B3 (6)% o g3l HAH BRG] GBS FAD Folw £ v
a4 weh Fhgesdel dRHoR UEEAS Baslg,

=

SPCy 1 =~ +vIEff; +v,0PCT, + v, OPCT*+ YoSize, +yslev,
+MBy + vsROE,; + v Turn, + v, BHAR; + v3SDFWRet,,

+ g NSkew;, + /J'?t +1 6)

E 6> AN =539 SH

Dependent Variable= Crash,, .,

Intercept —1.752 (7.80)™ —1.789 (8.08)™"
hEffE 2.011 (9.58)™ =
IEff§™ = 2.126 (9.13)
OPCT, 0.859 (1.07) 0.870 (1.09)
OPCT? —1.730 (1.08) —1.772 (1.14)
Size,, —0.018 (0.60) —0.016 (0.51)
Lev,, 0392 (5.29)” 0.386 (5.12)"
MB, 0.051 (4.07)" 0.054 (4.52)"
ROE, —0.244 (26.84)"" —0.245 (27.06)"
Turn,, 0313 (11.33)™ 0.311 (11.18)
BHAR, 0.026 (0.26) 0.026 (0.27)
SDFWRet,, —1.530 (1.22) —1.490 (1.16)
NSkew,, 0.120 (6.99)™ 0.120 (7.06)""
Chi® 79.42 79.00

qE S 9,927 9,927

1) ¥l ﬂ%fﬂ %M% <% 1> % 9, orcT, = B71%0 oA B EAF 2L Atete] T
o) ety 3t {PAY, 22l ropel] tal Ad AR BAEAE wo] yeht

A9 3 3] 29 B9 Gow 37

2) ( )-4 5/30 FAAlFol gk Chi—square %k

3) o, ek, w3z ZP2F 1%, 5%, 10% o8 el A el A9l

e o
2Lk
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o,
W
FURRN =/ IO

A7 OPCT, = 3|AA EFHd tigt 5% 2] 24 Kothari et al. (2005)°ﬂ w2k
A AFA LN o] &ste] STt BN F|Eo| oA A4S
to] Fala o] WAN S wjZa Wsldd G, aela ROE d3 A=
AEAE o] Yehhs @2 AFATAYN(DA,)E FIh aga E
d el DAY OB OPCT, & A3 B3, A4 =FidL 57
3291 g eFS A THE Hutton et al.(2009)2] A+E WHdsle] OPCT, & A
t}. t}ee <% 6> 1 Aot}

<% 6>oA TR WAL WEfITV (ImEFFSS )] AGE 2.011(2.1260)2 1% ©]
oA frelgt (+)e goew Ueht A BEEYAHS OPCT, S OPCT: & BA8t =
o= FAF vl g ol wheh S g0l SRt <& 3> <& 4> Ay dAEA 4

ol

PA ruE rBL

) o I

L 2 o
1E o
fr

_,d
ol
AR ook
P *
; W3
—or“ _1)11 — —\:’;l‘
NOE N
o

o ¥
FN

o

Fm 9lek ol @ AT <X 3> 9 <E 4eol 4] VERE T4 0 5843 F713291 Al
o WAV} Beel A BERA ] B4 vl EEAT o R del FAROR QgL n)A
71 Wl ek ste] ohlehole) kel v gel 2 SUAQ A3 ) Fhae

dol UEdthe AL eul @tk

Ct AR MAFXS| 152

2 ATE BAe] RS By ()7 23 Qe Jehte ae Avges 24
o5 el Ao T4 W EEHL %ﬂga ol fr 7197 FrhsE Slel AluE e
EAgze] nESAN@LEA) 23she AH@IERD BF 197 WA 2449
a7k At 2] dizelth, Tefth FREATE NPVIF GH(+)el FAe] FAE 8

& Aol Hlste] HYFAE NPVZE ()8 FARAA] 215 she Alo|RR HAFapet
HAFA7L F7HEH P nA= FF 2ol 2 Uk &, FAk mE g E A
7He 1231 (Fairfield et al., 2003) ZAaFALe] AS-ole T4 ] Eo] 7H4sHA] EA|u, ¥

19) JEM oA FrhEE e Fa dele] HAH BREHARIA ofd Fal v Z84d °W°ﬂ el A
Z7F8¢ A77} B st} v & <x 6>9l4 orcT, ¢ OPCT? &) A5} Freldkr
E}Urﬂt SHAIRE <3 3>3} <3 4>olA YEhe FrhEEe el Fa v EEgdnte
2§ el el obd e Sately] of ek Aol wad A4 EFHEAde] FA v aE
el QS AT e Ao g wF AR <F 3> <F 4>olA FTHEESIE ]
A TS AA EFEA WEYL el vk E AATalA AR Q1o E}—E— o) &
ZHrerl ol 4ES vA = FA v ESAge] SAA EFHAdRE Ao S AT AA
T mel FrhaEedel vepdths il Adte AM B v EeA Y] 43S Bt
A & Stk ohEt B A 7|RA o B v ESAd uel FrhEEe o] vdEheA] of F
=

= O
o
T
Ny
o
[

FA vl EEA, A BN, 28 FUHEEAE Alele] @Al
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JEALY] Aol FAale] Y Eo] AFTH o 7AsA "o
TEGo e

Shebe] <t 355} <t 4] e ) »
wohe A A9d o 2 epd
g oag}

SPC, ., =, + v Underinv, (or Overhwv;, )+ v,Size;, + vy3Lev, + v MB,,
+ v ROE, + g Turn, + v, BHAR,, + v, SDFWRet,,

+ g NSkew;, + M?t +1 @)

9 2 (DA Underfnv, & Overhw, & Z47F ZHAaFapeh 3] Fate] tigk 4 2] o]t}

A, 28 ()l Jehde 2215 2 F57F ()M K9] Bekez aridz Jydsta
o5 45T ¥, 47 11F, 270+, 31F, 181 41508 PRI w1252 B

(1)011*1 Uehtes 27F 2 ()9 sl Ay &2 K)ol #@e e

SR 2 A E 2 K9 gelAY e H()e #E e
Under]m)BH "e & Z¥o] 1aFel &3W 1, 2aF0 3F &3l 09 gs zhe o
n¥Eol 3, Overw??V e g BEo] 47180 &89 1, 2280y 328 &abd 09 3t

A

A=)

< Zte gy gt &, Under[nvffHVSﬂr OverlhwiVe 2353} 3283} v wale
ARJMA A FARIA S FiEshe W7t %u}

gl 28 (2)2 IS o] gdte] BLT WHOR Underlhwi™ % Overhwi™ S -3
o} Wb Underlw$ s} Overo$™ e 2253} 3283} Blwate] AT 749
ARIAE FESE W7t Aok o <E 7> FaFAs HYFAF oA Ref FrhEE
Atol o] #AC g 2ol

<F 7>oA F2ERY A UndermvZ?Vel Underhwi ™S9 A4E L% 498 3%
Holx] ekm glrk. oo wlsle] T TR A, Overhwv?" 9} Overlnvi™* 2l Ade 742}
0.179¢} 0.171 24 1%} 5% ©|al 5ol A 23 9K (+)o] e Holx Ut} o]zigt Ay

I 3>3 <F oA YeEhgE Ba v gEAd e FiEE e S gasARgE
FE JFJFa Wiolgte A Hehdrh20

-

[e)

o

o)
T
¥ ol
r_L;
)
(2
o 4l
4 1o
)
(=
=
O

20) ol @ AT BAFAS) HYFEAS BT FALI Fx
Balo] T B ANl val AEsk B esithe g =7
JarAs) HYEATL QAo 5UH AAA ofv] 991 A7} 9 syl
WSS E ARE 2} sl ojs) ApEAQ)

UE e A B oled Aol 2 dstel FAFAADE T2 HYFAT} BAYE AR o
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Dependent Variable= Crash;, ,

T ER afel £ x}
Intercent —1.495 —~1.632 Intercent —1.942 —1.980
P 4.99)" (6.06)" P (9.23)™ (9.74)™
0.103 0.179
BHV _ BHV _
Undernvy, 2.25) Querhw;, (6.99)"
UnderhwS = ?6?2301) OverhwH — (2:51;)1**
g —0.030 —0.023 : —0.005 —0.007
i2€5, Sizey
(1.43) (0.90) (0.05) (0.080)
/ 0.389 0.320 0.073 0.233
ey, - * Lev;,
(4.97) (3.41) (0.17) (1.72)
VB, 0.042 0.067 MB, 0070 0071
' (2.86) (8.35) t (8.44) (8.30)
ROE, —0.180 —0.183. ROE, ., —0210 —0239.
’ (14,47) (14.40) ' (14.69) (19.75)
7 0.320 0.338 0.144 0.127
urn;, . . Turn,
(12.77) (13.21) (1.92) (1.65)
BHAR, 0.041 0.025 BHAR, —0.002 0.003
(0.60) (0.23) ' (0.01) (0.01)
SDFWRet,, ?0'83060) ?0'62532) SDFWRet,, _((?'0233 _((?'01 15)7
Nkew, 0.130 0.104 Nkew, 0135 0130
(7.48) (4.67) : (742) (7.10)
Chi? 65.03 59.80 Chi? 43.83 53.75
FE F 8,924 8,924 FE 5 8,929 8,927

> 3z Undﬁr]nngV—‘E 28 (DellA e 225 2 37} Sk A2
WS o] 458 1, 2 2k g Re 2B S5 1, F wA B A WA 28 S
S el OV 1 AL 1 R E 5 Sa 1, 5 WA S A WA

o
=
50 31 09] 3k 2He Hnigolth. Under i 52t Over w52 B8 Q)F 01831 Under nv2™Y

2) ()9l @2 FHAgl e Chi—square #
3) wx, wx, w2 ZP2E 1%, 5%, 10% ofsh FdlA fel A el

V.2 &

2 Q3 A48 2ERAH the F/hEee el tehdths 4997 el B4 v &
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FIE3

¢

Agdet - 3 & 2016, 7t TR RS FEsEsR Aol EFUAS TAHCR
) ATAT 41(2) 1 87—129.
el - HAY - H #2015, “o]fFA Y] AAA T TSR S A AT 40(6) 11—

40.

AT QY. 2015, “o] P AE SRl s BEUA 9 FolEEd] B AP 28U
292) : 1-36.

RS- QALY 2015, “2AHHE B Ao BRI FolFetd] B A7 TR

AT 32(1) 1 35—68.

A8 - AAF. 2014, “BHFFrt 71999 FALAMEA o plA= 9. IASAAT 55
20—41.

AEHA - ¥ E - A5 2017, “FHFA FEo]l FAREA A G, SAZEAT
35(1) : 311—335.

Aol - H9A - A5 2014, “o|AkE] ] A H AEA I FAREEA”. AITAT 43(4)

1 1343—1378.

AR 2015, “WRIA DA E} FAZ LG FASADT 621 1-26.
v - gl 2011, “AFERE] AT} Z|GA T2} 7190 FAEEAd nAE G

B AH AT 294) : 363—391.
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Investment Inefficiency and Stock Price
Crash Risk

Lee, Se Yong”

<{Abstract>

This study analyzes whether a firm’s investment inefficiency leads to stock price crash risk,
compared with prior studies explaining the stock price crash risk as a result of the accounting
opacity surrounding the firm’s information environment.

The investment of a firm is likely to be executed to reach the maximization of the firm value.
Therefore, if the investment is executed inefficiently, the probability of stock price crash is
increased following the stock price decrease stemming from the reduction of the firm value. In
addition, Fairfield et al.(2003), McNichols and Stubben(2008), Kedia and Philippon(2009), and
Zhu(2016) argue that the firm’s investment is simultaneously correlated with accruals with a high
degree. Their argument implies that the causality shown in prior studies that accounting opacity
leads to stock price crash risk is likely to be reversed. In other words, it is likely that the
investment inefficiency affects accounting opacity, leading to the stock price crash risk.

To examine the possibility, this study selects 11,898 firm—years from the manufacturing firms
with the fiscal year—end of December during the period from 1994 to 2016.

The results are follows. First, as expected, as the firm’s investment inefficiency is worse, the
stock price crash risk is increased. Second, the result is not changed when other measures of the
stock price crash risk are used. Third, the result is not also changed when the accounting opacity
is controlled for. Fourth, when the sample is separated into two groups, under—investment vs.
over —investment, the stock price crash risk is observed in the over—investment sample, not on
the under—investment sample.

Thus study contributes to the literature by showing that the stock price crash risk can be
increased through the firm’s real activity, investment, as well as the traditional concept,
information asymmetry between managers and outside users of information, which has been using
in popular in the prior studies.

<Key words> Investment inefficiency, Stock price crash risk, Accruals, Opacity
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