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8 F2hz fodk () AR Yelgth 3 Fr1EN o FEAE AR X&) A
TR A E2 Yol BAshH go] Avte FE AHEA A EET ANEE] A EoA o F
e #AE Bk A4, ke AR G de] F ko] e gigE o] g3kl A 4
oM e AP o EAFE(EE BN FAhT 193 #AE FH] Bkt 2 Al
g TAZIE s, RES T fUHeEVI9T ZARVIYoR wire] BASH A9
Ho} {75870l 2 ugrie Az o oo Ao A A8HMsE FALE Be
v Bakel f-o0ak ()9 AR Jebth

o] A¥E Foetd, B AdFe Ao nyriEwW JJFEAL FUkela, W AFHE ]
JB3oA o Zetd S BolFa ket ou7t stk & B AFATE S T
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ASE AAIE STt webd o33 B Age] g A uHrh AFEL
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I.A &
A7 197 AEDo] 719 FAAAR I H(+)o AV A=A E AT
otR =t Ut yobrb md7bd A3 QTR el K(+)e BATE TR Aol ¢
S o o] Aot eAo] alA e ottt ofgy SR, B AT 4 nHrkE A
2L ko] BAl el FFEAE AHEA AEH AN AE2 vro] AW R, Bt
Pz 2dA vhgo] JEAd] Yz A
F717F 27k 73S e FFAAbeE G At Abelol = F BH gl o] EA) Pi, g7}
o] AGAE Aol F2ldk gt A=r52] 714 (empire building) =5 AFS &9
3] 9EllA 94 = Ex 9o olAo] gl ZRAEL Exleln ?Z} 4 hth(Jensen
1986). ©]1X & Jensen(2005) F717F H7HE 7|dolA B E FADE g &9 stz
By, g7 o] Adzake AR R V97 E B E F e g5 37

o1
taL, =gk YEaAe] UE S(—)9) NPV(net present value) FARGHI = FA18 & 4 Sltja

mlo i
e

N

-

ak-
FA 2 7199 Ao] nH W Bk FRE JARFEE Ade] FuHBnE, AT
el 24 571 A Alel A A 278 914 sael 29 + 90k 2 494
A el Sl B9mar ohje Sl o] BBUG H(—)e] FALNE FAE Aok 7Y

1) Jensen(2005)2 13 7FE A (overvalued equity)S 7192] F717F 71871 = WAZIA o) =& o)
Aol P E ATk ot AR 71949 V1 EHA] e AR Y] S Y Hol 8 &
HollA] 1 7o) o7 witel] 22 APAFEL PER(F7VFE0| ), PBRF7VVFETALH B
Rhodes—Kropf et al.(2005)2] W 01] wal A7 AR ARIIX BT A AR 7 2oEE AR E 2x)
(6)2 FHT F(o] & AIPATEL ‘AbRET' 2 A|3), ¢A ] 7+ 3 X|(<l 2, PER, PBR, AbnRET)E
Fo R RES ] sESFR ur% T A9 1595 (top 20%)°ll AFsH uH b Vg oF Hol
1S, 282 &2 A 09 AAESe ez =33 34971 Zoi(Houmes and Skantz 2010 ;
Badertscher 2011 ; Coulton et al. 2015 5). ¥ o= o] ¥H-S o] &3t} L3 2 AFE 7}
7v g 7FE AR, Aol m e 719, FUke mHrP e olF R ‘ugrbE AR S Ve
o] A} HEuA Jhset &ol2 A

2) Jensen(2005)& Aol LHAE Aol BAZ RA, o1F 71 AP APHE 24717
A% 297 4R AR AAAAY QS BEE $AE 5 Arkn e, A,
Aol Bk 71ge] AYAE AN & FE velE A% fA8] Aste] ol 3kl
olej Ao BRaThn T A, Aol DBV 7Y 4 AR RPN §L Fal ALY
3} 319 27} Ado] FFsdtel 0|8 Fal YA ZAAZA BFEE 5 Y, RE H(Hl NPV
A B3 FALS e AL 0, ZYAE A9 AHEDE A3 ABE ()9 NPV =
SAEIE FAE 9T 5 Urkn FHATh ST ()2 NPV FALE vlehrIze] L Yo

.‘_/

zolelme, A 447 AR ARES AN HaF] dalae dA 2ol A9
o elzaA | & Arkn FAAT. meiA o] A7E sk B AFgSd el Aol wH g ]
ol WAEE el ge] Az B
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FA7F 22 4 AthJensen 1986 ; Polk and Sapienza 2009). ©|2]gt #5ol|A] 1374 X}E
ZK

o YAt 99 ol g4 bl HHHUAE FANTN R, 0|2 A3l A HYFAZ

S 4 ST SUE S FURE AV o 4 G5, 56 AAFAE ADE BT
o HEed A d2Y T4 P, vld AGAE A FARE B
(eallol's TS AT & ohish 45 TAR2 ALY TEA el 32 93
% Mt 2 % 9k A2 B0, AgATe] AFH AR APEAL vle) 5097 %
(He] BAZ Y3, A B HERAE ()9 WAL Qe AoR »}wouﬂ(o]ﬂz- e

& 2018), T FAF v ESAQ) 7I9S FUhaEY] Aol #=A UEbTHel A8 2019).

SHAIRE TUle] A= dA ded FAe #Ed AP Aoln AAAN HSH SAH7E A
of mmjg Aot webx 2 A A WA EAAME T AATIEE deR AUt
aEst mngdd ko] 1T 7199 HYFA FAE A gtk 53] 2 A=
FEAL B1AS FAF aga FY TR S AR ste] BA5ta, of gy FRAE AHRA A&
7 AFNEH R o] A R

ozl & Aol F A EAdME 137 AR HFA; Il K(+)e AT AT
H 9] A(financial reporting quality)°] %< 7|9d W] o A S LolH A} gt} & 2
AT GA ] FAof e B#AZE ZH!%EEQ Ao v HHAAAA T At Heht=A
£ AuFoEA ot Aran SHAA FE gRAd AFFAlCl dete] SAA S
AANA APAFEET v G4 G5 FPstazt gt o & E°1, Biddle et al.(2009)<
J
o]
Ao

orr’

AFE o] Ao gt tl8-x] 2 EAY A ] H(accruals quality) S ©] &3 EA oA A FHI9] &

=22 W 7199 FAREE ] FET = AFE B b ok 53] o] A7 Al
do] =2 719 HYFHR)FAY FgelA FdA 2 (T FAL golrlts A3
HolFm 9t} webA Biddle et al.(2009)2 3| AIF B e FHo] =& u o5 Fxx e AA A}
Atole] g Hu|tfA o] ghste]o] Fxte] & S A e T T A9 7"4
£ W2 SjAstH AFEe] Ho] g wje HEE|gA o] T 4glE o] BJFAle} i
ks B F7Ht e AL YEeRdTh o] g wgtoA] 2 AT g9 A WA A E_uﬂﬂ
H A A TR o] #ATE e AFE 0 Ho whe} T ASK(strengthen)® =4 o thl
Ao Hap gtt3)

H

HN

Al AFA o Fo gt BAS %%H 2 dTe T5U8 B4 254 (018t INV
_level), E3t Biddle et al.(2009)2] #Hol whe} FFEH ¥} FAHINV res) = HYFAh
(INV_over) 73] Al 712 Wi o2 —%ﬂ stk 183 AT

QAo FEAE A A
A A% APAEE PG B AT R AA FA9 #ad

3) @A, B AP R AR FAL ATHE Fopold BAL H Uk FASH, B AP T
WAl AL A ARE HAE Fobz A s dTks HolA oJnlzt gk
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(OVE)9] W& 2 PER(F7VFH<0]2]), PBR(F7HFEEAMY), PFCFR(F7H 33D 835
*)«1 Al 7HA WS ol gstar, AT WS £85te] 2 RS VEe R ] SEST
o] &3+ XA 4o] e 2 =759 tH(Houmes and Skantz 2010 ; Badertscher 2011 ; Coulton
et al. 2015 ; HFEY 9] 2019 ; ¥EH - 52 2020a ; HEY 2020). £ Z A= F A T
Aol BHE 3] JaggWsE neEE TR0 A8 Francis et al.(2005)2] ¥l wet
Hh o] A(AQ)RE =73t th(Biddle et al. 2009). & AT BA7|HE FEHEUFE V|FOR
2004355 2018 A7kA 0] 1, A2 ae] Frbed B A2 R GAE VY F ASEECR
Z 17356709 719 —<dAx 857} 24 o] &= qlTh
AZAIE AA, A HA FAQ 1H7LE AE(OVE)S TFAF FF(INV _level) =& HF
 FAINV res) 2 T FAHINV _over)ol] ti3l] 5 F2] gt oK(+)9 #AZR YErsLT) ol g
A= Jensen(2005)9] FFH XA U ATVIHES Are TP 19 o R F
S FEdte A AR Frh B3 FThEM o R FREAE oA AR A& A
H & o] EA4ahd Ao Adbe A2A AEFET AF70EH] A& F2 790 Zom
ebsich el AR RYNR SRS rel 245 sl Aoke 2aTig00 o1
A7IdolA o FEg 235 1ok B4, 7 HA FAo 4= 98 d A8 (OVE*
AQE R ste] oA g 7FE AHZ(OVE)H T2} Thol] K(+)e] #AI7F Al F-E 19
A(AQ)°] B Wl Tl AstEEAE AuE Al wEH, OVE*AQY] FE AR F e At
o2 o Azt A &gt a2y Algkd SAV|= sk, Aol meE WA R
= A Ure] EA6HH f7Fsd7Ide A F2 OVEXAQY] 54 &dse AT e
1 FEAS} fFolek K(+)e TAR Uega, 2AEY BRI E dre e A &
Zu] 2] gkt whebA] g tE AR BAF 2ol oK(+)9] #AIVE 2 Al FE e AY w o
Aete e Ade AIARIEE A vhgo] e o R UERTh
5o SHAA B dge AddTet AP A, B AT F7HE 3
Atk A, 137k 27 Fapeke] AAE A T AT Gilchrist et al.(2005) 2
Polk and Sapienza(2009)7} Slou, =] AA7|FE Uiz AHE A54 AF= ofF 74
Zrolw 7] oy}, ¢k, UA Q] F HEATE 1 ALY gi8X] A%l Az ot
= 1% 7Fe L] B 8-X| = Gilchrist et al.(2005)> Al FEA 7] o] d SR 9] A, Polk
and Sapienza(2009) A g2 LAY NS o] &3t glo] o5 BFE I SHAZ BAHJATH
ol¢} HEo] F APATE L Aol urbe 7S AF vehlle o] obd 17l o
SR (A=, A&5HFY] )t —rx} o] T HAIE FAoE AN E T Q) o9 g, &
AT n9skE AES JehfE W42 PER, PBR, PFCFR 2 H]A A A%7}X|(AbnRET) S
o] £-3}1.(Houmes and Skantz 2010 ; Coulton et al. 2015 ; ¥F5d <] 2019 ; ¥4 - 749
2020a), =3+ nG7bE AHEe] 7143 28A] @ AFE TEE AT e Fapete]
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WAE AHEJYTE oA dPdTe] BHIe 5<M7} Ieh o<}k HEe] & A= A¥
Tl T FFAF ol S FAF e TR 73S ol &ate] Bk, I FFA
5 A AEA A Z3 AF0EH R o] Al mabﬂr—t— OM HSJM%EV% = SH% 7
oF AAE FH-3Hrich) FEE ATt E4), £ AFE A3

AR T2 k] A o ® o] 5] BATE B XHTEL4 Ao w}a} ow* 741 %E}Fﬂtﬂ
et gtk okl T AR & NGAGA A T Fadg QA EH F shuela, 7]
A vlY A S 2 ske w9, ek 7ol vl £ 7I97AE A
Foted®: 583 d< X meby 7o) FAeAbd g o] E&4Q1A] oy H E &4
o2 o]Fox| 1 JEA | it #4]e AW ofe}t FalAl, AFA 9 A7 H FAY
RS A 23 AR 5= lntk. whebd usvbe A3 Fake] A a1 o] 59 B
7F AF-E o] Aof whe} o J3

2
o
o
119
I3
r
RJ
i

e e EECERE R

ASAE #83 RS AT Ao d4ad
olst 7ol THL thest Ak AN E DR E AL ThE AAA T i)
o 7

. AYAT A=} 7] AA

1. 2371 A& O ATy JE

FAA oA F7Fe] 113 7Hoverpriced)= T2 A2 T3 AlA “mispricing”(°] 3 71X %
7he ) BEAA 2Et =od] gk dlE 501, Stein(1996)2 71999 F7tol 7HXH7EeF
7h A ETA 7)o AR A 2, S B3 ARz IS &= 5 dvha Feh
Z Stein(1996)2 ol B4 #A1& Tall FAAGAA 7199l Frtel 77 e /ot 2k g
249l AdAs Apo]l g HeE 7199 A s AFE TEE felo] Sl vhde|, 2HEo]
Ag7ke 7199 ZgelA e vl F4 Az, AAEsd) & Zlew Bith Baker et
al.(2003) A <] Stein(1996)2] F3ol| that 7FAS B} AH= o2 AZedt}. S3] o] AT
© A9 &% (equity —dependent)©] =2 719 B¢ AlFelA F717t 71271 (fundamentals)
B} 20w (S ngrkEW) FelAl ddate 42 dashs Zlol o wg ARl gto] ¥,

111

11 O

I 2 7P 7187 He Ro (S AR HE ) A0l dle 719489 FAE 7]
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& 5 dvka Hoprh sfufsti o] 5ol Faks S de] Fady FE7H0] YR e
oMol FALYL FAE %’461 ﬂ%ﬁ%é oAfA & 5 7] WEelth o A7 FHA
= ERcdlEd

& HuskATh 2] Al Dong et al(2012)& 237k AH2e] o) 8o} 247 9] 2 key
HH)e WAVE SlEaS Hag F, Ao mgvks 719 Areabdgel 4= ndva

%3k Polk and Sapienza(2009)= #A|E18 o] E(catering theory)S AZ3817] ¢
oA AR} 7191e] RAR A o G FEA Folrsinh. o] A7E JEA

e F71e] o]ego] A o]E#(catering)®] do] Fo F }«V}@Xéc’ﬂ AR89 gaks = Ao
2 7|kt 53] o] d4E TS A5 Al £880] e 7I9e] A P 2
]1_4

B7HE ] 5(—)°] NPV FARb = A3 | %?l—% 74 = 9l ubd), 71919 Fot
AB7HE e K)o FAZIszA 2718 AR Btk #AS fl8f o] o
HrroFe e E AF2 A (discretionary accruals) 2 3FATHA EAAIE F217]3]
(Tobin’s Q)E EA| g Fol| = A A AL 719 v FApel H(+)o &
Eg o] AFE MY AL R&D HeETt =2 71 Be FAIAE0] 2 710401]/‘1 Eﬂ
Al vebdthe 232 Atk 28l o] AT HAE AL SEES nlge]
rolge Pq]x% o7 YoldthE ARE Husiath g tE Aol 2 A dlE 9l
, ol 4 T/ aHV RS vt FAF 71 = IS AlAMEL Gilchrist et al.
(2005)& Tﬂoﬂ 7 #(bubbles)o] FAEW AHEH|go] FHadte] Alqtdals B3 SAEE]
S7kstaL, 7147H](Tobin’s Q)¢ Al FA7h S718the ol 24 < AAstdt). L3 o
ATE dA 9] o]EH REFL dFE A BAS B3l Fs] Hsl
22 AT 7L o] o Fe] LS o] &3l Tth A A= Tt
A FAZE S7Vebe A2 YEETES)

obx o} e FHo|A Jensen(2005) 7199 F7HF WAI7EA] E\:]— = LLH AEo] 137 E )
I B3, AR n kel FEE Ao 3k oAo] dale] =8-S . 0] =1ellA] Jensen
(2005)= Aol g 7tEH g3 22 SAVE BAE 7 e R]@.S}%i‘ﬂr. AR Z 714

o

4) o] A7olA g BYNE THHTLeFE AT o] 5 AFH Bl =2 VI v F4
FAES AUAECR & 4 e, ole e r d A F7= 198 7Hovervalued)¥ o] & A

o= HSkY] wjFoltt.

5) 184 Gilchrist et al. (2005)2 A9 FA S GFEY o] F27HE ] 3 AES AF-EA L] o]

o= Erlo g =23 & BAE T} = Gilchrist et al.(2005)2] ATE 7199 F2o] AhF 7t =
2ol

B2 210 AT ABGubeno 2 Gdn, BAR) Ddeen D W 2] F443A 7
FE 208 2oz Hieh aev o d7ed R b AR teAE FAR o] ok AR
Aol e, Ee wAHE AR Br} A9ReR 248 BHE ohiFE Yol e Rrel
787l dA= Ak
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AFdFol T7lete HYFAY A4, AR @A F71E vHd= A% FA87] g Wi
o' 73EAe] 713 Al ol ele] Sk AME R Kol fAS A T4 A

£ E7171 g A Aol G AP fle] WE ZHX B Q] DEo] Frkethe A[F o]
Jensen(2005)2] A= ofd el 17k AHEe] dig]H]E(agency costs overvalued equity)
A2 Adgata Utk

kA Jensen(2005)°] g =0 ta] FEAFEL ol AFVHERE Aot AT
M AFH FTAE I e AEE st dE £, Jensen(2005)2] F WA F291
7V AHEe] AGAI} o] F 73kl 7]E oo g Hao|s gAY s ATHR
Lol B ITHChi and Gupta 2009 ; Houmes and Skantz 2010 ; Badertscher 2011 ; Coulton et al.
2015). o5 ARBAFE2 A AT SH AFE(el=, Gilchrist et al. 2005 ; Polk and
Sapienza 2009 ; Dong et al. 2012)3} H]w3ahH 1 7bg AEo] tf&xof thato] B} o A4
ol SR e Bwe SAWES ol &the HlA WHERS A7t At F AF-de] 39
o] oA F AFES 1t A2 tfgA] 9 At 41% T FAF e BAl H+)
Ao 27HE AR ST v A&5H AU E AT, o9 g2 37
ATFES 27k Aol gk Bt Z—Vézﬂuo KH Z| (<] &, PER, PBR, AbnRET -5)
H7E Ao 714y a%A] &2 719 S A AW S(indicator variable)e] FEZ -
ste] 2p7]9] o]l x2A 7 K(+)e Aol AUEAE ASTOZM Jensen(2005)01 A
H7bd A2 7Ids Bk vhelrle FEE 240 o Folxlthe) 1 Ao 1%
7} 2p7)9 o]z te] BAE B MPATES FEHA uE b VIsdelH
§S 73FET A7 o A A B e dAlolo] Srtthe As AlASHATHChi
and Gupta 2009 ; Houmes and Skantz 2010 ; Badertscher 2011 ; Coulton et al. 2015). ©]+= Jensen
(2005)9] F3= dFHer S F= 7ot

71 9o AFE AHEo] nH I 7|ge] Bilskes o]efe] Ho] vold
WSl O Z7eRA, i TAAe] Ausldel FolAd FEATES 2L
o} ol & S|, Habib et al.(2013)2 2H2o] mH71E 71L& 2p7]e] o] xH o] Frhetthe Al

o

B\
g

H
o5

Fkl
e
")
3:0
1r
Tﬁ
k
)

HEHE

4N 1x fo ok
\f,

FﬂH H

N
-

(e

2

.
ot i od 2 2

)
&

6) A& Sol, RP/HE AR hEAT AT Fe TG Avl N B 2R AR B2
Zel ()] BAZE T i 2o g (hel A7 98 UehlE Ze] Hr. ue}
A A gl = DB 7 GLES FA Brhe A s e, o] 4 AT Aol 17
Ve 19 AHoE BAG 2@ AtE ohER, n9stE AR Eole] BHA FA0 T
ol9 @el, w7l Aol A8 ANl el 21 AR a9 g ATt
o} 90 o121 2ok 8 7k A 5 Ol H+H)el BAZ epdTR o 17}
4 2] 294 86 A ek T ke A% 0 g4 Gehde, oleld S ek

Jensen(2005)¢] F&& 7HMIE B4 $EHAFEL AT UiAl A dejz A2 3E 2o
31 ITK(Chi and Gupta 2009 ; Houmes and Skantz 2010 ; Badertscher 2011 ; Habib et al. 2013 ; Wang
2013 ; Coulton et al. 2015 ; BFd €] 2019 ; ¥F4 - 7142 2020a).
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< 7
YERtTh =3 whEd - 71491 (2020a) Aol 13 7HE 7|9 :L%%Z] %—'C ﬁ%iv} ZALE.
ek opuet W}OH AA FAFEYAITE FA] 32 Basiloh. TR AREES &
H7he AEE OE Wang(2013)2 23 7H AHEE 2719 FrhEete] 7HeA S wRlvke
7S Basigith a2la Ed €)(2019) A g7 ARR Ap7le] FU1EE g 1
()] FA} e 1*‘6}"3@. B o] A= A9 BAE PR Bl ol UA
Bgel w2 ), AulFE SHelA 94%01 FAAke] U g3} F oF

AY FEENA FE0] =2 UH o Fele A%E vebde Hasiiith

olde] A3E T, APAFolM e 7B 7ML /FE UEtl= 242 137t add
Ao} T} 7ol oK (+)2] A7} &S E 189 thBaker et al. 2003 ; Gilchrist et al. 2005 ;
Polk and Sapienza 2009). Z12J1} o] AFES 1H7ME AHES AHA o2 2| A 3to] EAgH
SAE ot ¥, 9 7bE AHES B AR A o 2} shy] 98 AN PHE A
H APATES Aol 1R 7HE 79 aA & AFET 271 9] Haro] oo ek e
217} #=31(Chi and Gupta 2009 ; Houmes and Skantz 2010 ; Badertscher 2011 ; Coulton et al.
2015), A&l EOom(Habib et al. 2013 ; BFE - 171 2020a), S TR SHA =
BERATS S7MIA 719 F7HEE A A zolvde A4 SAE HoFa v
(Wang 2013 ; 554 <] 2019).

U A FE e BF

m% on
[

2. 7] A

30 MM
o
=)
&
B

< A5y F4E B I —Erx}(overmvestment)«] A7t H”ﬁ?—i’ Holghs FE0]
B A7 Aol n8skE A19e) S84 SN RnA gk FAARIN F7171 23
7he 7192 AR zen]go] Yopa] FAdego] T mjH A AFeto] wof ApEejEAo] Tt
Th(Baker et al. 2003). =3+ F717F 17k W 23S Bl FAte] AYvido] Kt ¢
49317 tHDong et al. 2012). 12 3] 71HL JodAFa 20| FEF o] Ao uHstE 7]
QRYAE AT A4 ool whe} JARTEEL vle F4e] Ak AT o)
FAo] BT A ZR2AEL Exlobd = o] Be FaE e 4= QltHJensen 1986). AFE-
of gk 4o ED} 2R AR 2IA Zd] BFE A9 ngd= Auet Aol B,
TS 9ol 2 ()9 NPV FARME FA5 7+ Ed 4 lth(Polk and Sapienza 2009).
19 ol Aol WA 99 BIAE AL 44 B FLIAE 1705 F
Aol el Abgsdo] 7hsalAl o, gk Fh-ek AUl dAdFTEFol S AgelA =
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TE&A FAE segE A2l AP RS 918 )6 wet Y FAE & F vk AdE E
o], Gilchrist et al.(2005)2 F2|7}Z0] AFLSFE 7|9 FAE S718kaL, Polk and Sapienza
(2009)= FAAIFAA ZHXB7L e FE &l 7|27k Bt F77F g 7bE o F5-g ?_‘54_%”
AE 7199 AGAbs AolElE o] &l Wt 5(—)° NPV FARetel| = 2h<l

U W, 719 F7P 7127 B AF T = H(+)S NPV TZV]
SHe}, BE3F Jensen(1986)2 JAddAFEEC| AE AIAE AMY oS
°]ido] gl ZERAE Fofste 2} J—\Eﬂx}% g F ok FAggh
= ot MaPAFe] Fo 71 xste] B A= Aol gk VIS 2
O B2 FAE & 3lem dqAsRs H‘% 1S vt o] Agrpd=

4 oi

Yot

b

24

N
(o 0

o

2 B
o X A r

Wb ek 2

9 ge AN
agsan,

7k 1 F2o] e 7S A FEAe] Adko] =S Aotk

o

g, Biddle et al(2009) ¥ AFHI] Ho] FAEEYE FATL FEAH =
of d7E AFEIL] Ao 82 B AE o] & AFel|A, w2 A A, 5 A
FEIE Fo] =2 7192 FYFRn)FAL BRAA B FY(Tn)FATE ot
= A3 A ole 719 B Ho] w& ) FYFAbe Fa o

& A¥o|th. wraha] ekxle] Axtel| tial Biddle et al.(2009)2 714 o] AFH 1] Ho] 3
Fe4 FAE Wellcte =94 sfolok A€ 22 EAS Hoh ¢d3lst=
FA9} FoFAT ANA Fae] BE40] FHE Ao ANFLT. F we AR
Ae AYAS FAANAGA FHA AR AgPhE AL AvlHASS WD
2014 ; 2749 €] 2018). ©|& Go= AYzetd, AFE1o o] Y2 v AFAe] =94 &
ol¢} MY FAle o AstE F UeBE, AdAte AYFAL Aol AAFAE, HaF
2ke] ol AAFAE B 1Y F Utk wE B AT M 1o dE e AT E e
Ao Aol A Aol AAIZE B A SK(strengthen)= =41 S Loti 12} gt oA 7HE 19 75
A b ApEo] 17k 7IdolM HFAE FREn ol BAle & AFEIL
Auo e QTR dof g w o At vehd e 7|ttt duketd Biddle
et al.(2009)9] A= AFHEIY] Hol 5w HYFAe}L HAFATL AA|H = |, AR
o] "ol vrg e A FAS FaFA S ¢ das YEWY] wZelt). addH He
gk kel o] Aol nrtE 7Y YARFIEESY TR WRAde] FESH HER
(Jensen 1986, 2005 ; Gilchrist et al. 2005 ; Polk and Saplenza 2009) W2 A FH o] Ao A3t
Sold BawAe] Bl Addes du, ATl felol o 2A 48 4 sk o)
et Al B, 7Hd 19 A7t AR do] W o o ZekE Ao R 7|dE) o)
BE =l 71xste] & A 7k 1ol dis AlFEue] S AANA 7HE 28 vt 2

[o

_4_4
:irﬂ:o
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ol Aeride] ez A F, ol tF AT odES £HS Sl Lotiuz itk

=

7Hd 2 37 AR} A el ()9l RAle TR o] W& o ¥ dahd
Zot.

M. Q7+Ee AAet Fde] A

1. A2 A4

re

FE Y7 Ao FASE D WY TA BE BYFAG NE GFE Lohn
7] fiatel el A0S HYE F AV £
g dohur] Astel thgel 4% ol U

4o M

ol

INVi 1= Bo+ BIOVE+ B2A0:+ B3SIZE+ Bustd CFO:+ [sstd_Sales;+ Bestd Inv,
+ B7Z —scorei+ BsTang+ B9yCFOSales,+ B 0Slack:+ B1:.0p_Cycle,+ 3 1GRW,;
+ B13LOSS,+ B1DIVi+ B 1sLEV:+ B16FFORN,+ B17ISSUE,+ 1+ B1sBOND, 4,
+ B,0MOC, 1+ B2MKT,+ XIND+ XYD+ ¢, )

INV;s 1= Bo+ B,OVE+ 8240+ B;OVE,*4Q,+ B.,SIZE,+ Bsstd CFO,+ Bestd Sales;
+ Bstd _Inv,+ SsZ —score,+ SoTang,+ 8 10CFOSales,+ B 11Slack,+ [31:0p_Cycle,
+ BisGRWi+ B1LOSS,+ B1sDIVi+ BisLEVi+ B17FORN;+ BsISSUE;+ 1
+ B19BOND;+ 1+ B20MOC;++ B2 MKT;+ 2IND+ YD+ ¢, )
A7A, FELHFANY)
INV level =t+1d% FFA} 5, 7|2FAHe 2 1373}
INV res =t+13% "] 21 Biddle et al.(2009)2] 23S o]83le] =3 E A2l e)
INV over =t+19% B Eat 77F INV resE 7|20 2 45952 UE T 449 159
Z(top 25%)°l adshd 1, ol W o
#] I 5(OVE, OVE*4Q)

PER =tdx nH7lE AR &3], PERS 7|50 2 5894 (quintile) 2 Ui F
291 13915 (top 20%)ll siFahd 1, ok 0
PER =td% ng7tE Ao t8A4], PBRE 7IELE SEAFE Ue F 49 18

el sigshd 1, bW 0

PFCFR =td% 1g7tE Ao ) £X], PFCFRS 7|50 2 5EFE Ui 3 A9 17
fgel slEstd 1, ofy™ 0

AQ =td= AFEe] o] t&X], Francis et al.(2005)9] 2o W& F3 @ =
Aol AR t—47H td7A] Take)d] BEFAAR 53



el A}=20| HAFAt] DXl F&2t olS2| &Alo| AMFE1e|

OVE*4Q =td% 1718 ARy wgalo] A 7hko] A3 224 (interactive terms)

AT

SIZE =td% ZAAke] A2 g

std CFO =td% 37 5d7Kt—4~1t) (FFAFE8E/71 222D B=HA)

std Sales =td% IA 5dZHt—4~1) (MEA/7]12FAN] ZEHA}

std v =tA% FA 537Kt—4~1) (FFAN /) Z2E2AN] EEAX}

Z—score =tdAx Altman(1968)-4 ANEA AF A=A

Tang =td% FAF ] FEAKHEA S} 28520 Ak Al9)

CFOSales =td= &9 tiv] JJdFT3E

Slack =tdE FAAGRFIALT gv] 45

Op_Cycle =td% FATT7[=HEH A/ EH) x 360 + (A LA ZA 7H % 36019

AAZ2 0 7%

GRW =tdx vj&qe] A ]'/‘é (uH%(ﬂ']tfuﬂzout 1)/UH€—H 1]

LOSS  =tdx 47109 1, olW o

DIV =td% g AF3 7IFgeld 1, oFyH 0

LEV =td% FA]&(=FFN/FAD

FORN =tdx 9|=Qle] EAAEE

ISSUE  =t+19% F745A5 AAE 7Ideld 1, ofvd o

BOND  =t+19% A7} EgH 7|HelH 1, ofYH 0

MoC =t+1d% 2=} 3214 Kim et al.(2016)9] HH S F&3to] AGA A

go] 9low 1, ofYH oﬂ SRR

MKT =tdx FAgo)] &3 7|golH 1, A4 FrEArIged 0

SIND =td= A Tn|

YD =tdE Ax=g]

e =723

2(1) 2 2(2)9] F5WFE FAHinvestment ; ©]3F INV)E YEl & |24, & A4 ¢

=9 Al 7] FEAE A ol &3ttt & FFA FE(elst INV level), HIHY FAb
(INV _res), ero] FAHINV over)o|th. & A= AREo] nH7ke 7oA Fe]FAke] A gko]
QJE=Ro tal ZEA} SZ(INV level)Zt ] H 4 EAINV res, INV over) =4 %] 2 2w Eu},
A INV_level & f;;-Erz} S UYehfE W42, B 3= Biddle et al.(2009)2] ng.—% =g

to] Stk AdC} 9 2014 5 HHEL 9] 2018 5 HEL -

214591 2020b).7) TS

+$X}(INV) FEe AHEA A Z(CAPEX), ¢

qo 2 AEA x1 Z(CAPEX)S A5l ¥
ZOItCAPEX=7|AA 2] HE+UBTFTEHALFR Y HE+EA HE
ARl %), A77NEH|(R&D)E

a1, FEEA A 9} A

HLZ

; kg é Z:‘%FOL 2020b) B
A9 Gt 2718 AHHo 7
+3T, 717,
A, AN, A ], A <]
ZA7PEBAINE o] nEste S =T 18n

o (A FrE) dufrE AS Ardn.

ZZEAEo 2 o] 2419 1‘4—(7‘610} 9] 2014 ;
YapikE
W] &
<7}
ox

=)
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res<} INV_over= Biddle et al.(2009)2] WHOo = F7 ¥ H]% J(abnormal) = ] olt}, A4
© 2, Biddle et al.(2009)2] 7ol 1% J FAHINV _res)= A7) viEe] 4= Al
% o, W) B SEE BEUER S HAEAS AN 29 AIGel A e)
2k UL Biddle et al(2000)9] A7 A7) WEe) A940] e QLSS B9 FA)E
b 374 Ao nglth meby B AT o] WA &S A WAL WY AR o g3,
EP B AT T A 03 S0 BYTAHINY ovens LA W15 FAINV res)
7|02 4794 (quartile) = 14-—:— T 9 18895 (top 25%)°l &3 ] FA ez
Hol 19] <, UHAlE 09 #t& FoA g Ao vh(g g2 2012 5 ¥ - 4720 2020b).
upebs] & Aol FHAF7EINV 1eve19} INV_res®] 2= &S0l E2 OLS 3784
o] o] &¥ 1, FHHAFTE INV_ over®] 755 AAHAGFO|BE Logit 3]7]iEA]0] o] &H}.
2Dl A FAMFE 7 13 BEs| 13 7FE A (overvalued equity ; ©]3F OVE)S U}
U= wigolth £ A3 AgAFoA AH8E vl Sl Al 7] dE3E 0] 838 THChi and
Gupta 2009 ; Houmes and Skantz 2010 ; Sawicki and Shrestha 2012 ; Habib et al. 2013 ; Coulton
et al. 2015 ; B 9] 2019 ; ¥ - 714221 2020a). 7412 2.2, PER(F7HFE<=°]9]), PBR
(F7VFZEA, PECFR(F7HFE YA dF 5 2)olthy) OVE91 82| 2 PERZ} PBR< Houmes

m\ru

and Skantz(2010), Habib et al.(2013), B2 £](2019), 254 - 714221(2020a) 2 =FE2(2020)2]
Ao A o] &¥ HPHo| 1, PFCFRE 4 9](2019) 2 %%l 24721(2020a)2] ATl A ©]
S5 Wolt), et 2 Aol A B A= Al A (alternative) 78 WH ©. 2 Rhodes —

Kropf et al.(2005)2] AbnRET(H]A ¢ A|712)E o] &3+ Z$-% A ErKChi and Gupta 2009 ;
Houmes and Skantz 2010 ; Shirl et al. 2013 ; Wang 2013 ; Coulton et al. 2015 ; B 2020).
o] 24 X OVES] tleX53} 2] ARG B9 Al(e)9] 2Ao] Aasith B AT
E ol5 We] el HAAT] PP FEete] ALNF A 7 WSS J1Fom sEAS

8) Biddle et al.(2009)°l| 4] ¥ d FAHINV_res)S %@%}71 A7 =g 2L olgle] 2(3)7 2tk INV res
o] FHL A -ArHE Jo EXS B FHHY, 2 05_ % FHA A& 3070 o)) 4k
oz stk 4 k() wol 245 ML F } F, 53] FYFA F2o0l Frkske A
= Mgl

KR
=
o

~
N

R}

INV,= ao+ aSalesGRW,—;+ ¢, 3)
4714, INV, = tdE FFA 7, V2Tt l{-i—ﬁ}
SalesGRW,—; = t—1d% W& AAA(=[&H,_ —EH )&=, ,)
& = 2213t

9) ¥ A7 A2l WHAH PER, PBR, PFCFRE] £4121 P thel] SAIA L] 7| L57HS o] &3t
%A TH(Houmes and Skantz 2010 ; Dong et al. 2012 ; Habib et al. 2013 ; ¥}5d <] 2019 ; B4 - A<
2020a). & ¥4 APATEL AFEA G 271+ 1)) AR o] 2 A4 nA = I 2y
HHE7] fJete] BARFY S 17190 AHAREAA) F7H 137 JEHE SHeR GolE
Aolgta & & Stk webx & AFEZ Y AAMNCE ol2g dAPHAE wskth
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(quintile)2 U $ 7491 13291 (top 20%)°ll &b g 71e A2 o= Kol 19] ghe, YAl
02] s FoIglk AR 27319 tH(Houmes and Skantz 2010 ; Badertscher 2011 ; Coulton
et al. 2015 ; B 9] 2019 ; ¥ - 714221 2020a ; BFEY 2020).10 wraha] 7+ 719 19] o
A 2(1)9] #ARS OVEE SEHHT(INV _level, INV_res, INV_over)ol] i3l <]
g H+H)o IAAAT = 7H A2 JIHETK B, >0).

2oz, 7Md 28 A Yl 2 A= 2(2)9 B3l A 2-8-¥ S (interactive terms)
g 3elste] Mgtk & Mg 29 IAWSE OVE+AQe|th 9714 Asagmisa ued
Ao o] Acelst AQ)ell whek 7 29 = e A} g FA; 2ol SRH(+)e] #ATF
v 7} 3Kstrengthen)=| =2 & ol =d Utk & A= AQol didl Biddle et al.(2009)] A+
219 Francis et al.(2005)2] 23S o] &3l tholAl-§ 2009, 2014 ; 9FEd - FA4% 2018 5).1D
AQE FHHF IS T FH(+)el BAZE 7IdHEthBiddle et al. 2009). 53] & AT
v o] Alower AQYE W 7HI 19 AV 9 AslEeAE dolE =t Ut wpebA
whd 7Hd 29] Zdieh LAIs 4(2)9] BHAQ] FE -GS OVEFAQE FHHS(INV_
level, INV res, INV over)ol] thall 2|3t F(+)el ko] Ueld Aoz 7HETH S;5>0).12)

10) 23 7td A& o]z ko] FAIS AW E AYPAFEL I/ E AR X2 EAld 1y
g o] L% SEYFE o] 83 A Ao PE 2 o]-8-3F2 9l 3l(Houmes and Skantz 2010 ; Badertscher
2011 ; Coulton et al. 2015), A& FEX 7 TH/E AL OF TEAFER Iaj9} e S
ol &3t YTkHEY €] 2019 ; WEY - 7142 2020a ; HEY 2020). T B AFE OVESE B4
of mefed w Mol AMPATe WHS usit)

11) Francis et al.(2005)°14 AQE F4 3171 913t mg4e thgo] 242 2ok AQe A A(3)F At
S At —dxz o 48 B3

O 1t o

p

[e)

CA,/A,—[Z (Io+ (I[CFO#]/A,—[‘F CZzCFOZ/A[—1+ Q3CF01+1/A[—/+ (I4AREV,/A,—1+ a;‘PPE/A[—]'f— &y (4)
A71A, c4, —tdze] FEWYN(—FEANS WE-FERA WE-AFLATENE
o WE-Wvel B AE+WIAAT WE+FEL P FA ) WB)

CFOI*I.I.tJr[ :tfla t, t+1‘{:]_}1:—9’] oéod@i%;g_%

AREV, =tdze uE9e] ¥E
PPE, —tdzo §3at
A =tdxe] 7|2FAE
& = 2=}

2A@lA AQE FETAACAE A7, B7], a8x 279 YPYIFFTE(CFO) E & KA
REV)# @ AHPPE)A el 21718 & vehd 23k e )& WAl 34 & F, oAl 7 5dzk—4~)
o] A e)e ETHAR AL Fhelth AQ Fto] F45 v dAde] A& YEER, AR ED
o] AL Yolx]E Ao A g

12) £ A3 7 13 22, 71 2004 AQ WSl i) W il A8 Hr WAH oz 1 sy,
g Ayt Ry x3E A9 24E e ds3Ad BAE HAgE] glsk] &
AFe AEHS Uil AQY TS E VTR & guRSsR ST F ()M AQE TS
Hrh =od [, ofH 09l gnyrolt],

M o
>
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A1) 2 A2)9 2] nelE FANSE 2 BA3 Biddle et al.(2009) 2
o - H9(2020b) T AAATE T8k A WA SIZE= 719e] I} A
5 daZETgl F F o FAIET U Bol HYFAR olold sheAol sk &
2, EF 2 719E oln] st g Ao, O Qs Byl AddEsS 7T F
T2} Agke g 4= glukeE Autd B 9A] £ 3ckBiddle and Hilary 2006 ; 273

- 2739 2013). wEbA SIZEZF FAtel] wAl= E3be ddE WS e ofe e,
Gt whg FAd ] Aolr) A the HellA B A 2y £33t std CFO,
std_Sales, std_Inv= °é%?'ﬂ%§:%—-‘4 WA, Ede] MEd, FAde WEd S vebdth 2

[$) o

A e o, 2

:rLoﬂ UJrF/} Oﬂ 123t thBiddle et al. 2009 ; A4 - A
T 9] 2018 ; 85 - 4 2020b). Z-score= 7192l M ES YEhl R AT A
w2 95 FASY] 98 2cla st AFARGe] B VgL dRERE AaE =
at7] of#& A Adl o] HYFAE & folo] A CE Irh(A Y - AAE S 2014).
A= Altman(1968)2] Z—scoreS ©|-83l%thBiddle et al. 2009 ; &}l £ 2014 ; 4t
A - 421 2020b). ©] #o] HASFE AFAHL] FEE u|stRE, Z-score= FAK |}
INV)13)el] oK(+)e] #A7} o 3E Tk
D}%O , Ao} 9(2014) = FAALT Bl &S YEU = Tangs HA 9 FAFFOR Hokth
3 HEA 9](2016)% Tange] S5 AH|FAL FFo] =55 HasiGith old SHAA B
, Tang@} INV 7toll oK (+)e] #A7} 71thdc), A2 S Urﬁhﬂb CFOSalesg‘r Slack®] 7
719e] dFhfol et FaldHe] gepd = gloeng B3y
INVS} %(+)e] #A17} 71 e hBiddle et al. 2009 ; ¥ - 715291 2020b). Op_cycle_g_ o
&7 e 719 dFS J5T 5 dE sl Aolzt A Bk e Gde=sF7
= FAgTe 9%S = & dernz, By mEithAdY - AAE 2014 ; Ao} &
2014). GRWE wl&d 9] 4448E el A x2A Fg 0] &2
o2 xAste] P FAS Atk wEhA GRWEF INV o) ok(+)9] A7} 7€t &
7o) £4E Bt 7|2 da 23] oeld] FAE dT ogFe] At o] &
Al LOSS= A ATelx] BAMTRE 2ol m2 ¥ vk AchBiddle et al. 2009). DIVE dH
Fol] AAHH FujH oz 7|e] FA3]= A F Sl o]2f g wdE T} Ale] 9]
o
=

r%ﬂ: gL

2

-lo FE t=

ﬂd
oX,

g o
rl

N
A

rlo
—n
D)
N,
tok

il
2

4
o

FUS.'L' o:
-

[e]

ol

WAE EAS7] flete] DIVE Zgel afsilvh(HE< - 491 2020b). =3t 2
LEVE 2gel aefstaitt. Faiul&o] £& 7Igie]l AFA Aol Aushd Ag5s

13) ¥ AFE TE5US7E INV_level, INV_res, INV_overZ Al 7px]e] 7 folmz, dwe] #Heold FAW
Fote] m=ooA AFE st FAINV)E FA 5T
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o] Faks 49 4 dokahe) - Add 2012 ; 9H - Aol 2017). FHoE, AFE}
ARG 719oA Tl &o] & ule= o FE2RE Agzge] &olaty] ul & ﬂ%?ﬂ‘j‘%l €
Ao R ol B} 2hie £ARE S F4E JFeAE vkt
AU EAES 98] LS 228 £ gomz LEVS F4} 7t
sttbe Aol A5 o AAHr

o,
oy
£
o,
\®]
8
~J
v
i

r?
o,

rr
o%
o
o
o
2
o
o,
fg 4
-
N
N
olf

FORN®| 75 &=¢l T35 AAQ iAo FARA FgAte] FArdyd s a3
Mo HUEY & F Jong RYFAE HaAA FAEENE PN F dge
sb - Aid 2012). §HA, APATo] webre FFA SHA =9l A& Fab 1t &
(52 BAZ B3 d7e glomaEd - 71591 2020b), FORNS £} 7te] #A & A%

° 7190] = Ao EA7|d T vl
= =

A ZAlolth Fu2010)= 7d5AE Bl AAwg 2gd
sto] Y FAE FRdTE 2oE Husiith o] % 2
Atk dAfsh 2 wete A oRAgE AR S T 22 § FALES £
lor g BONDE 2ol BA3t5ith webr] ISSUES BOND:= FAke} oi(+)<] &

"o} 3 MOCHe] 75 APAFEL ZAIAl A HaAdgo] Qo Fag Aol JaF=
2 4 okl F33HMalmendier and Tate 2005 ; A 3Hd 2013). S S, A314(2013)
Gare] ¥ 2 Flo] HYFA] FES Y F Uthe S o)&H E4E B3l A
o AgAd B - A4Q1(2020b)2 Al 1 5430l 7F Tt wR= BIE BAIGH]
glsle] MKTE 23] 1eisiich vixuto R, 2 A7 4l aeja 9 <

7] $le) TINDSF SYDE Z¥o] Ee38l%iTh

O

A, B A s|EAog Agdrel W u}a} AR oz BAEThBiddle et al.
2009 ; ¥pE - 1991 2020b). S F AT FEVUFE A AR, A WA g
1 OVEE B71(t) A2 By aelstsith. 1‘1* l BA8 o] 5= Jensen(2005)014 1LH 7}
| A2 A7) o) F FYFAE] FAZE BT Ao HeY] wEolthls) Tl 2 1A

14) Kim et al.(2016)> ZAGAte] HAde-E ST o &Y SHXEth= J3(multiple) S X E ] &3
2 Yok £ A= Kim et al.(2016)9] HJ‘?J.% T85te] AGAe] A ES ddsk=dl slo] 671
HAF@O~6)F el ol & sl § 24 o dolH B dke] Sl AYAR Hol 19] gk, oY
™ 091 XA R S35 Th el 3F MOC). :rLiﬂ@_O_ + (D Schrand and Zechman(2012)2] Wi o2
39 xKe) kol A9 25%) B =™ 1, oFd™ 0 ; ©17]4 Schrand and Zechman(2012)9] F+&

f*)—‘?,_ﬁi td= x}/\p/] )ﬂz]—)ﬂa /‘\__,jtgﬂ:]"‘i t—lL‘jE UH%OH-/] /HX]—/HO /K]-Od AxdHz §J01:/_]—t1:1_
2 Fol AAE FHSAT @ AR5 EEGC P BAH A Fo] gow FalgFo] 9}
© Ao wol 1, ol 0} @ 45 AR e ARIEAS AT PAgel 29l 25%40] oS
SH 1, o™ 0 @ AEA e $AFE WS 7IdolH 1, ofv¥ 0, ©® A EE AFsHA
2o 7ol 1, o™ 0; ® Ahmed and Duellman(2013)°] wah A3 dxdg ARA 2] Zo0]
2B TS 278 1, ofYH 00|tk F Kim et al.2016)> 4 DFE @715 Fakgt ghel 2
o]Feld 7149 AFATE A Ee] =2 A oE HSITh

15) <& E°l, Jensen(2005)°4 F3d 1H7He 22| tielH] & ZAIE o2 (A=, AFA A
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ISSUESt BONDE 745 918 ol aa 223 ddd Wsete oA $5U5t 22 t+1
A4 22 (Dong et al. 2012), MOC| 73512 Zh] FAte] dieh S APEA & B719] A7} 3
gt A = glo] TEHEAF) 2L tHIAFe R By 133 th

T 2003 FH 20183 7kx] 2] 713t A A frbed 2 ZAEA G AE o] 9l

A
Y % thed 2AS BEHE RS PoR BNaY

(1) 128 A2hE<

() 89 &34 &= 7

(3) NICE® 7} B(F)29] KISVALUEZR-E F4o] a3 7|2 A7 R, F7F, JdF
E(FCF) 2 ¢|FAE-&(FORN) A&7} 3% 713 719

(4) Apo]l A=A &2 7

(5) Al el A%<l 714

ok

BEA7170e FEUFE 71502 20043 5E 2018 7HA] o] a1, B4 4= OVEE A2z} 118
Fo] 2003 d5H 20177k otk 0] A 2219 (1) Q) A o] &5 = FEd &t
8= o7l 1% Akgtela, 23 (3)9] 77 ¥ A7-= KISVALUEH| o] ElH]
01*01]*1 A8E FEot ol &oith 24 (4) B (5)ellA AHEo] A2 =AY B AA AL A
= e 7| HaE AFARY Aol W o] FEA A st olefet 2
BE UESle SR E2 OVE 439 wel Aol 912y, OVEZ} PER % PBRY ] 17,356
A 719/A% AFo] 3L, PFCFRY W& KISVALUE E1¥ 282 544 22 (reduced) &
121 16,94671 7199/ % Apzolth @9, W] S92 A AR g AAHEFE A9
s ‘Jr‘ﬂx] HFEo sl 38k 1% WollAl 2% (winsorization)3H AT
ol Al EXx e <3 >0l BEasa, HAZES vlEo] AFFIHEEL Uiro] A4
s of‘lﬂr. oA, A AHBAAY dEF2 AAEA

<E 1> HU AAFEAA A% B]Fo] thEF 68.3%KOSPI : 69.4%, KOSDAQ :
67.6%)% 71% =T} D}—C’—o] B 2ol A 2 16.3%°] I(KOSPI : 13.1%, KOSDAQ : 18.5%),
YA 2 5 10% o= Zrf 2 Aefedo] 8.5%(KOSPI : 7.3%, KOSDAQ : 9.3%), A4
el 3.8%(KOSPI : 5.0%, KOSDAQ : 2.9%), 7IEt= 3.2%(KOSPI : 5.3%, KOSDAQ : 1.7%)<]
R3¥olt}, -, KOSPI -2 40.8%(=7,08870/17,35671)2] H|50] 1, KOSDAQ H#¥-& 59.2%

rorr

il

o
3

¢l DA) SHA AW AFEL OVEE 372 S4sta, 55 DAE P72 S35t 4
&} BtHoumes and Skantz 2010 ; Badertscher 2011 ; Coulton et al. 2015).
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[=}

(=1-0.408)2 UEI} KOSDAQ F¥o] AAEENAN = ] Bt

CE 1> HE9| MY X
A EE KOSPI KOSDAQ
Industry
e % HlEg % e %

Az 11,859 68.3% 4,920 69.4% 6,939 67.6%
A4 652 3.8% 351 5.0% 301 2.9%
T 2 Ay 1,473 8.5% 518 7.3% 955 9.3%
AH) 29 2,823 16.3% 925 13.1% 1,898 18.5%
71Ek 549 3.2% 374 5.3% 175 1.7%
A 17,356 100.0% 7,088 100.0% 10,268 100.0%

1) A4S NICEH 7P H(F)9] KISVALUES W& d4Fd giF 7159,
F2) BA7IE FHEUFE 7R 20049 FE 201871 .

B o] Fo WS U3 7|$ A <X 2>9 2k EOH B 7|28 A tete] Bt
I FYFE FAHoE AWRA FEHSE INV level(FAEF)Y HFH(EAF)S 0.037(0.019)
2 AAEEL] FA}EE0] 3.7% FEol1, INV_res(H 373 z})fﬂ A$E —0.011(—0.017)°]
71,16 INV_over(F94 72 73hH9] 7+ 42955 o] &51517] Wil Fol 02500t} 714
19] B4 OVE(H 7HE 2H2)e] 79 PER, PBR, PFCFR 2.5 589545 o] &8t A A4
2 247 YFol PFE 020002 2T} 74 29] EA | o] &5 AQ(EAY L] A)e] it
(9192 0.100(0.077)°] t}.

16) INV_res®] FHA] 22} el Hd2 Lﬂl OLS 3AEA L Sl o)l 2H P} kA vt 2 A
A= o] & 7lsqd HA FA71FdE ez UA Ay 4 F, 8 2ol 13E = 7]

Qe thgom BABAGY) el £ o Were] F3t 1% welr] 2P Q) el Hitel o)t
el7k 9 4 Ak
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(H 2> WHEo| J|=a&A
Variables N =iy Ea EEHA ES PSS Z[CHZk
INV level 17,356 0.037 0.019 0.057 0.000 0.687
INV res 17,356 —0.011 —0.017 0.056 —0.445 0.657
INV over 17,356 0.250 0.000 0.433 0.000 1.000
PER 17,356 0.200 0.000 0.400 0.000 1.000
PBR 17,356 0.200 0.000 0.400 0.000 1.000
PFCFR 16,946 0.200 0.000 0.400 0.000 1.000
AQ 17,356 0.100 0.077 0.078 0.003 0.679
SIZE 17,356 25.665 25.396 1.394 20.011 32.921
std CFO 17,356 0.088 0.066 0.078 0.011 0.489
std_Sales 17,356 0.286 0.186 0.314 0.023 1.981
std_Inv 17,356 0.038 0.017 0.056 0.000 0.337
Z—score 17,356 1.143 1.153 0.771 —1.362 3.333
Tang 17,356 0.285 0.268 0.183 0.003 0.778
CFOSales 17,356 0.045 0.054 0.159 —0.761 0.453
Slack 17,356 2.042 0.360 5.891 0.002 43.450
Op Cycle 17,356 4714 4770 0.781 —4.045 11.649
GRW 17,356 0.117 0.054 0.472 —0.685 5.439
LOSS 17,356 0.250 0.000 0.433 0.000 1.000
DIV 17,356 0.578 1.000 0.494 0.000 1.000
LEV 17,356 0.401 0.399 0.196 0.045 0.862
FORN 17,356 0.064 0.014 0.109 0.000 0.523
ISSUE 17,356 0.226 0.000 0.418 0.000 1.000
BOND 17,356 0.117 0.000 0.322 0.000 1.000
MOC 17,356 0.336 0.000 0.472 0.000 1.000
MKT 17,356 0.592 1.000 0.492 0.000 1.000

1) W A L INV level=t+1
ZKBiddle et al.(2009)<]
INV resE 7|50 2 458958 YE & Ak

17 22| el PER(F7HFE 0]

(top 20%)°l a=ZalH 1, of™ 0 ; PBR=tJ% 1% 7} A2 ths] PBR(F7H

OF SEAFER UYE F

T

THAZR S4 ; SIZE=t

=
= 5

o]
2

2yg olgste] FHE 2K e)); INV over=t+1d% IHJFA}

T ERR $F, NxFAe R BFE INY res=t+ 1A% ¥4
?_
1 12915 (top 25%)°ll all@3hA 1, obU™ 0 ; PER=td%
)= 7122 5EHT(quintile) 2 Ve

2~
9

zk

Gl
=
RN

—

29 18945
Ahg 7%
9 1894l sllgsld 1, oYW 0 ; PFCFR=td% ¥ 71E AL o)
&) PECFR(Z7VFZUAEFE ) 7|F 02 SEFE e A A9 12950 aigshd 1,
Y 0 ; A0=t3 % Francis et al.(2005)2] L&l w2 ool A& t—48E td71A] A ¢ )2
Akl AR Fh; std CFO=tA%E #7 53d7Ht—4~1t) (I
BB ZEFANY EFHA; std Sales=td% 7 537Kt—4~t) (WEH/7|2EA4H] &

o

-

A
AL
-

=]
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2} std Imv=t3A% A 53AZHt—4~1t) (EFAN/7Z2E2=AANS] BFEAA} ; Z-score=td T Altman
(1968)2] ANFA A% ZGA| ; Tang=tAE FAHF Y] FIAHEAQF AAFA A A Q) |
CFOSales=td % tjZ& ] JHHFEE ; Slack=tA= FZU A4 tiv] dF ;5 Op Cycle
=td%E JALEFI[=NEHE/MEY) X360+ (A A E D7) x36012] AFAZT 3L ; GRW
=td = & A [=(1=H, *UHZ"R YlEd _; LOSS=tAE EA7IHGe]H 1, ol 0 ;
DIV=td% dauds AFT ZIdeld 1, oW 0 LEV=tdE FAR&=FFAN/F2D ;
FORN=tA% 93919 EXAEE ; ISSUE=t+19% S22 AAg 7|geld 1, ofJ™ 0
BOND=t+1d% A7} T3 E 7]held 1, ofY™ 0 ; MOC=t+1 3= AGA 221443, Kim et
al.(2016)29] WH-& F&3le] AGAF FrlAggke] lo™ 1, ofyd 02 Hu|¥s ; MKT=td %= Z A
o &g 7|giolw 1, Agjie] frtEdrigeld 0.
F2) BAA7EE FHHUSE 7T R 20043 FE 2018d7HA 4.

SIZE(71 T+ 2)e] Hi (59 9)S 25.665(25.396)0] 12, ©] ®We] AAdza He] 43 Fe
841,635(106,956)M 7+l o]t} std CFO(Oﬂ?jfﬂ%i%A EZAAD), std Sales(M| =] FFA
2b), std_Inv(FAR O] FFHAN ] Z2F HiE(FA5)S 0.088(0.066), 0.286(0.186), 0.038(0.017)°]
th webd mjEd, JAAFEE, FAY o WEAo] =7 YElyttl Z-score(AFA Al
°h) o] HH(FYF)S 1.143(1.153)°] 1, Tang(ZA2F thH l FPAhe] 7 0.285(0.268)°1™,
CFOSales("] &< thH] A FEE)9} Slack(H2HuldFr 24t tiv] d3)2 742} 0.045(0.054)
2} 2.042(0.360)°]t}. Op_Cycle(FHc&T71)e H(FAT)S 4.714(4.770)°] 12, GRW(H| =
3389 A% 0.117(0.054) 2 VERt H 2t F9] 5 b)) 2u) & zfolE KRt o] N

10454 AR 0] 7] Wil Uehd Ao Holth L OSS(¢N7]<§)4 PS 025008

o] /404 &40l A AT DIV(EaHldod o] Hit-e 0.578% HiEo] Ant o] fo]
@%HH TS A e k. LEV(FAH£)2] Fi(F99)S 0.401(0.399)2 EFQIAEH.T} 217]
Aol vl Fo] T #Skth FORN(® =19 FAA &) 7F- i TA5+= 0.0649} 0.014
= Zpo7k hedl, = FAARE ] slld Agstes 71 HEFAE Fadsta 7] W&
o2 Holth ISSUE(RAEA] Fe] HFe 022602, F82] 22.6%4 #3542 i3tk
BOND(AFA o o] -2 0.1172 Vel FE2 F 11.7%2] 7190] SA1E ﬁ‘éﬁ"é}oﬂﬂ}
MOC(A A B g el HFS 033622 et MKT(A A TE)e] S 05922,

AN Aie] frtsAZIFEY ZAEV]|d0] ¥ Bk

2. AAaA A3

<3 3>ol| T8 WAFEY voj& AAHA e AoE st <& 3>5 B, /M 19 #
AW S(OVE)9l 3l3= = PER, PBR, PFCFRE W (INV level, INV res, INV over)el T
3 AtA o g frojek K +)9 FHAAE Hola vk vk, PERS INV_levelZt H(+)°] &
Hold BAACRE FolstAle &ttt o] AnE & uf M 19] od3AHH 1%7kE 2
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2} 52} gkl dAR (+yel Aol Veth o]t Aol 2HIME 7S B FA

g o Uitk 22y 949 ddte g A AE
AR A EE Bel5l7] 9sIM = zs/\@_/,:oﬂ

AEAS S AvE Dart v 3§, AQE

UEFITHINY level, INV over). T, AQSH INV res 7He W(+)2]

a7 &
AQ 4] s e Wole] A LheRT) o @ 7128 % 1 Wyole] Ho] REFE 2

)
s,
9
0

o

T BE BT ()l Fido] S UEATh ol& AFE 1o Ho] Bg u 7
F21e] Agko] glth= Biddle et al.(2009)9] F33 U] ght),
o g, FEWF7E FATE(INV leve)E o 718 BAR 7] A3= DIVE A8k tf

[¢}
AR Fo)3t TGS Hola At} FAH S 2, std CFO, std_Sales, std_Inv, Z—score, CFOSales,
Op_Cycle, GRW, ISSUE, MKTE INV levelol] thall 2|3t <K(+)e] 334 S, SIZE, Tang,
Slack, LOSS, LEV, FORN, BOND, MOCE #<]3t &(—)2] J#Aolth & d4da355, E

% 2812 3542 2 UEgel B4, S ALH Aokel e AT 2 ) IR

s50] B IGEBF77 BAL, uﬂ oo YAl L W, FIEAE A% man
ol FAgze] we W, 1AF It A FYARS WFo] 5, B 434
A o] Aol WAV £4/190l, B 94%0 Aol EAG S 2 B 719, B

7ol #Haldgo] Jlow FabpEe] WA UEbsth g vl BAE AR AV E ) £
EHF7F INV resd W= Slack 2 Op CycleolA] 2ol & Holw, Ymx] AFEL IA(d =,
INV 1eve1)9} A2 43 ﬁw} E}L, Tang$} DIVE fro|Fo tha Zfo|7} Qi) F&u o)
INV_overd W= thAlZ FEHF7E INV leveld w o} A x| ghct,

g9, SIZEE MKT 2 FORNJJr —0.5429} 04922 & FHAAS A2 Ut ol23 Az
© GRSl A" A rsAIdEY 279 RIF Aa, =R AAE
27t 2 710 F2 FAste A3l 711E Ao Helt) whebs 3984 o] AijolA
el gl AL deAE g9 Zavt ok
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3. 72 19 ujg 3| A4 23

(D)= ol &3t 7 15 AEe b RN A= <F 4> 9 <F 5>0f B

DP. S TEAFTE FAFES INV_level(FAFFE)S] 2ate <& 4>dl], SEUTFE BAY =

43k INV _res(H]787d T4 2 INV over(A Y FAHe] A= <3 5>0f 247 K3

FZ INV level @ INV res?] %5 OLS 3FAEA L Ayloln, FEHSF7T INV

£ Logit 3|AEX Aot} <& 4> 2 <& 5>9] H$ A3} Axd 7|dd g™

J%(ﬁxed effect)= TA1E AZEo|th obgh, AAIAA S A7 d= gujige] A7E e A
3l

UA <# 4>0] AE B, F @2 23 15 370 BT BAHCR fod gho] Yehta
Aol B Ao AHe B Aol dH5s & F %}17 ‘J =39 A9 (Udi. e

23 1588 3714 digF 0.133~0.139 Alo]2 YEhta

7Hd 12 ASshe B OVEE 29 157 377}%],] PER, PBR, PFCFR B5F F&HSG
(INV_level)ell 3l SAZA 2.2 frofgh ¢H(+)2] Al gkol Uetsth 5 949 ZA3+= OVEY
SH daglo]l Ve ol gt Adte JH 19 dd ) dAsH, SEHT] dEe
2= 4% A7 SAE $ol= ApEo] nrbE 7ol aRA ¥ AR AY FF
A7 S7vetke A Uit meb 7R 12 ARE SAR UEs

FgHor, of 3= Jensen(2005)°4 w7t Aol thefdl SH o] 43 dudgcte
ZAolth. 2 Jensen(2005)S AFEo] g rbE™H A E = e EA 2, 7]oug7goﬂ7\]__t_ %aﬂ% A
& fFA5t7] 95kl Ap7] o] F Hiro]e]o] FFxH RS SIMNTIAY e 3
A7t S7Feke A el nH7LE Qg JAAF HYFAF A7 “‘*@%D}E
A Jensen(2005)9] A= AHEo] 1B TtEH AGAe H=g 7|90 H FHEES
& dvke Fgelth ol2d SN <& 4>°ﬂ*1 OVES] A= =] 43714 A}
o] AP A ¥ ArET 7199 FFA ool SUHETE s HoFrh

718} EAAe] AxE B AQ, std Inv, Z—score, CFOSales, Op _Cycle, GRW, FORN,
ISSUE, BOND, MOC, MKT+ £&HE(INV level)dl] thall 23t ok(+)e] #AZ, SIZEE &
o3k 5(—)e] BAlolth. Z7IHF-TE odatr] olelsld SIZEw F5A ol thal &(—) &
A& Ve %Uﬂ 22 719En & 7192 238 FAgdE T ofw] SAE R wE
LH/\]ﬁoﬂE o]—L‘ 7—] oz E_Oh’/}

17) <% 4>9] AT AFoA AF 71e] g5 EAV AEXE AHEY] st & A+
A aclelst VIF) #oz ZRIsitt. #elld VIF gholAl 10 o/de] TAEH ths3iA
Azbelttan st <F 4>9] 23 13 371x01A VIF #ko] 7F8 =4 Yehd faE 25 SIZE
Mg m, SAH 0 1 ke 244, 244, 2458 UERYTH AR 02 VIF o] 3 o]sl®
o] B2 o]gd ““ﬂ‘ﬂ* 7*4 Oe3id BAe At AT o) % <E 5> AFE <3
4>9} BAMAGF7) FdtEz, d- o= fASHAT



M4 MFLLAAMLD / M22d ®M2=(2021.4.)

# 4

WEIME AE3E EXEE(INV_evel) 7k 3]

HI

A Al HI

INV level; 1= o+ BI1OVE~+ 3:AQ,+ B3SIZE+ [84std CFO,+ [8sstd Sales;+ [sstd_Inv,
+ B7Z—score;+ BsTang:+ BsCFOSales;+ S 1pSlack:+ B110p_Cycle,
+ B12GRW,+ B13LOSS+ B14DIV,+ B1sLEV,+ 816FORN,+ B7ISSUE, +;

+BmBONDt+1+ BIOMOCH]‘F BgoWﬂ+ﬂND+ZYD+ &t (])
OLS regression
) SEHT==INV Jevel
Variables PER PBR PFCFR
pred. - - -
sign 231 2y 2 28 3
Intercent ) 0.170" 0.165™ 0.168"
P : [13.666] [13.304] [13.454]
0.002" 0.010™* 0.003™"*
_|_
OVE [1.886] [9.544] [3.042]
0.022" 0.016" 0.022"
+
A0 [3.523] [2.546] [3.461]
—0.006"" —0.006"" —0.006™"
SIZE + [—14.029] [—13.474] [—13.742]
0.001 —0.002 0.001
F +
sid_CFO [0.200] [—0325] [0.129]
—0.003" —0.003 —0.004"
std_Sales * [—1.905] [—1.539] [ 1.956]
0.181" 0.179" 0.176"
std_nv * [20.757] [20.598] [20.008]
7 score N 0.009"" 0.009"" 0.009""
[12.303] [12.415] [11.678]
Tan N —0.002 —0.001 —0.002
g [—0.734] [—0.331] [—0.571]
0.011™ 0.011"™ 0.012"™
_|_
CFOSales [3.738] [3.825] [4.112]
—0.000 —0.000 —0.000
+
Slack [—0.874] [—0.714] [—0.694]
0.002" 0.002" 0.003™
+
Op_Cycle [4.249] [4.335] [4.314]
0.003" 0.002" 0.003"
+
GRW [3.104] [2.446] [2.844]
0.000 —0.001 —0.001
LOSS [0.018] [—0.879] [—1.105]
0.002 0.002" 0.001
bty [1.560] [1.753] [1.255]
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0

CE 4> DEILE XD EXLE(INV_level) 2t 3 2A At HT (A1)
OLS regression
. SEEHT=INV fevel
variables PER PBR PFCFR
pred. - - -
sign 251 28 2 28 3
—0.008"" —0.010"" —0.008""
+ —
LEV / [—3.172] [—3.972] [—3.064]
0.030"" 0.024™ 0.028"
+ —
FORN / [6.761] [5.367] [6.179]
0.008"" 0.007" 0.008"
+
ISSUE [7.600] [6.582] [7.390]
0.005™" 0.005™ 0.005™
+
BOND [3.584] [3.653] [3.601]
0.005™ 0.004™ 0.005™
+
Moc [4.463] [4.188] [4.780]
0.010"" 0.010™ 0.010"
o
MKT : [9.333] [9.138] [9.329]
2IND Included Included Included
2YD Included Included Included
Adj. R 0.135 0.139 0.133
F Value 7223 74.89" 69.47"
N 17,356 17,356 16,946
T BF Hoe <k 2>9 st 25
F2) 239 FXE A AAS t 3.
F3) x, wx, wxxs 10%, 5%, 183 1%0A BAHCR Fo3t F2A(FSH D).

v
o

1
%}\.4

ta

o, #4
4 1708 oA B

o
B (4dj. RS e 0.070~0.0722,

W2 ¥ A (abnormal) S8 3| & o] &
BARCRE fFofstA vEbs o,
2 4% o7HA A B

0.058~0.061 Ato] = JERSTE

7Hd 19 B4Rl OVEE HiA| =
Holx it} 53] OVE =% 27} PBR, PFCFRY W] EAIZ o2 {olslth 2 2, 3, 5, 6).
SAA R fFrofstAle FUTHEE 1, 4). =

9k PERY W&

8ol 7 19] A5 dA <E
FAR S4E Aol o
HIHG SHAE o] &7 AFol® Aol 1%

7 Z7heAG S Fake] el

A= <E

0] O o
==Y

o]

4> LdAE 2E Holn
4>9} A#E TAZ JeERTh
7HE 7190l 137 &
YERdATE

sl &

A <3

= At

EE

Al 7FA] OVES] &3 X 5 F
Ut wepA] FEUSE VY
ol#13t Ay

5> 438 HH F
23 158 3717 oA 23] A
17 2 (Pseudo RY)S thek

FEWS(INV _res D INV over)ol] sl F(+)el as
A
7Hel

Aol sl

At vy ¥

A
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Rt22t HIFHA FXHINV_res) = HAFXHINV_over) 72t 3|H &

S B3 HI

INV level,+ 1= Bo+ BIOVE,+ B:4Q:+ B3SIZE,+ std CFO,~+ Bsstd Sales;+ Bestd Inv,
+ B7Z—score,+ BsTang+ [9CFOSales,+ B oSlack+ 81,0p_Cycle,
+ B12GRW,+ B13LOSS,+ B14DIV,+ BisLEV,+ B1sFORN,+ B,:ISSUE, +,

+ B1sBOND, 1 1+ 816MOC,+ 1+ B20MKT,+ SIND+ SYD+ ¢, )
OLS regression Logit regression
. ELHT=INV res SEHT=INV over
Variables
ored PER PBR PFCFR PER PBR PFCFR
sign | 28 1 2% 2 23 3 23 4 238 5 23 6
Intercent 0 0.080"" 0.077" 0.079" 4.796"" 4.544" 4.837""
P ’ [6.409] [6.185] [6.230] [7.724] [7.325] [7.672]
o n —0.000 0.005™ 0.002" —0.005 0.338™" 0.103"
[—0.266] | [4.356] [1.817] | [—0.096] | [7.147] [2.217]
40 Lo 00207 | 0024 | —0.0217 | —0.139 | —0.347 | —0.148
[—3.281] | [—3.719] | [—3.330] | [—0.499] | [—1.240] | [—0.522]
SIZE e —0.005 —0.005 —0.005 —0.277 —0.268 —0.281
[—10.965] | [—10.679] | [—10.776] | [—12.327] | [—11.939] | [—12.314]
0.004 0.003 0.004 —0.015 —0.132 —0.047
+
std_CFO [0.616] [0.392] [0.582] | [—0.047] | [—0.414] | [—0.146]
otd Sales L —0.005"" | —0.005"" | —0.005"" | —0.168" | —0.148" | —0.170"
= [—2.822] | [—2.697] | [—2.955] | [—2.118] | [—1.868] | [—2.099]
std B n 0.123™ 0.122" 0.118™ 4221 4.188"" 4,171
= [13.986] | [13.916] | [13.314] | [11.791] | [11.674] | [11.436]
7 seor N 0.0117" | 0.011"7" | 00117 | 04567 | 04597 | 0449
seore [15273] | [15.658] | [15.100] | [13.399] | [13.744] | [13.132]
T N 0.013™ 0.013™ 0.013"™ 0.363™ 0.400"" 0.385"
ang [4.639] | [4.838] | [4817] | [2.850] | [3.130] | [2.969]
0.008"* 0.008™* 0.010™ 0.293" 0.289" 0.318"
_|_
CFOSales [2.743] [2.786] [3.217] [2.157] [2.144] [2.288]
Slack L | 0000 | —0.000 | —0.000 | 0015 | —~0.015" | —0.014™
[—1.088] | [—0.984] | [—0.860] | [—3.970] | [—3.775] | [—3.576]
Op Ccle N —0.001 —0.001 —0.000 0.115™ 0.113™ 0.123™
P [—1.021] | [~1.014] | [-0.825] | [4.190] | [4.138] | [4.388]
GRW 0.001 0.001 0.001 0.092™ 0.073" 0.091"
[1.493] [1.211] [1.323] [2.432] [1.912] [2.353]
10SS 0.001 0.001 0.001 —0.031 —0.034 —0.044
[0.623] [0.791] [0.505] | [—0.489] | [—0.579] | [—0.749]
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[=}

CE 5 DEIKE X231} HIFA EXHINV_res) EE= IRASEXHINV_over) 7o 3| 2A ATt HT (H%)

OLS regression Logit regression
, L T=INV res LU T=INV over
Variables
pred PER PBR PFCFR PER PBR PFCFR
sign | =& 1 28 2 23 3 28 4 2% 5 28 6
DIV | 0.003" 0.003™ 0.003™" 0.086" 0.107" 0.086"
[2.765] [3.073] [2.771] [1.737] [2.184] [1.733]
LEV 4| 0004 —0.005" | —0.004 —0.138 | —0.205" | —0.109
[—1.584] | [—1.965] | [—1.510] | [—1.168] | [—1.735] | [—0.902]
0.010™ 0.007 0.008" 0.711" 0.509™ 0.699""
FORN + [2.259] [1.639] [1.795] [3.545] [2.499] [3.432]
0.003" 0.003" 0.003™" 0.207" 0.176™" 0.207""
ISSUE * [3.228] [2.768] [3.071] [4.517] [3.807] [4.432]
0.005™ 0.006™ 0.006™" 02177 0.220"" 0.228"
BOND * [3.823] [3.849] [3.884] [3.182] [3.218] [3.301]
MOC L 0.004™ 0.004™ 0.004™ 0.127° 0.116" 0.131°"
[3.633] [3.478] [3.862] [2.759] [2.498] [2.799]
MET o | 00047 | 00047 | 00047 [ 02927 | 0285 | 02917
: [3.756] [3.660] [3.698] [6.071] [5.910] [5.964]
2IND Included Included Included Included Included Included
YD Included Included Included Included Included Included
Adj. R
(Pseu do ) 0.071 0.072 0.070 0.058 0.061 0.058
F Value 3608 | 36.627°| 3473 | 1139457 1189.78°| 1094.14"
(LR chi2) ‘ ‘ ‘ : : :
N 17,356 17,356 16,946 17,356 17,356 16,946

1) ¥ Zoe <x 2>9 shdd) e
F2) Bz o X 915 IAAAF (z) F.
F3) *, wx, wxxE 10%, 5%, LTI 1% BAZSLZ fFod FEA(GSHD).

71el BAWE] A HFAd SR T INV resE TACE AHHESSS uf, std Inv, Z—
score, Tang, CFOSales, DIV, FORN, ISSUE, BOND, MOC, MKT< INV _res®} f2] 3t ¢H(+)<]
HAE, AQ, SIZE, std_Sales= INV_res®} 193t 5(—)<] #Alolth 7|dje} vt ZAite= AQ,
std_Sales, DIV, FORN o]t}

ool <& 4> 4l < 5>9 A3E T B, 7HE 19] AF Aol ugrtd Ve 1%
A e s g u) AR FEA SRl BA, WA BT 271 ) Fpsh
FHH)e BAZE de Aoz veyth ol Ade ke Ao tig] w4 F shuE
Jensen(2005)0l| 41 A &9 HYFAF Ao HHE Tl Il AAVIHES] BrE A5 R

Ly
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ST s Bo e 7 olth mebx M 19 o3 A A sl 79 ERE A
& 7] BT S Eole AR VEIHTHIY) SR FE 9FA ¢} 2ol
HolX HLFAE A2 A5 FAL v EEA 0] F7lete] mlefole 719
& 4 U th(Badertscher 2011). ol & E°f, APAFES HZS F
S Y331(Polk and Sapienza 2009), AH2o] nH7FE 7|9 2p7]e] F
7HEE f1gol woRiths ASA SAS Bag v vl € 2019).

4. 7143 2°) dizk 39y 25
@)% ol g3l 71 28 PS5 TP AR Frhe <E 6> Basldrh

<E 6> E7HE A2i MFENO| 2| d2AERMRt FA 71| B|FEA Al H2

INV level,+ ((INV res;+; or INV overi+))= Bo+ B10VE+ BAQ,+ (:0VE *4Q,+ [,SIZE,
+ Bsstd CFO,+ Bestd Sales,+ B7std Invi+ BsZ—score,+ BoTang,+ 8 10CFOSales,
+ BuSlack+ 8120p_Cycle,+ 8 13GRW:+ B1.LOSSi+ B1sDIVi+ B16LEV:+ B17FORN;

+ BisISSUE,+ 1+ B19BOND,+ 1+ 820MOC,+ 1+ B2:MKT,+ SIND+ SYD+ ¢, ?)
OLS regression OLS regression Logit regression
i SLEHT=INV Jevel INV _res INV _over
Variables
pred PER PBR | PFCFR | PER PBR PFCFR PER PBR | PFCFR
son | 281 | =82 | =83 =84 | 285 | =86 | 287 | 2y [ =289
OVE n 0.002 | 0.010" | 0.003" | —0.001 | 0.004" 0.000 || —0.005 | 0.315™" | 0.076
[1.302] | [5.896] | [1.850] |[—0.451]| [2.401] | [0.322] [[—0.075]| [4.150] | [1.178]
40 n 0.003"™" | 0.003™ |0.003™" | —0.002| —0.003"" | —0.003""|| 0.019 | —0.014 | 0.003
[3.278] | [2.535] | [3.138] [[[—2.299]| [—2.658] | [—2.632] || [0.412] |[—0.314]| [0.059]
OVE+40Q n 0.000 0.000 | 0.001 | 0.001 0.001 0.003 | —0.001 | 0.028 | 0.057
[0.151] | [0.103] | [0.655] | [0.382] | [0.316] | [1.531] [[—0.006]| [0.305] | [0.638]
C:JO;ZZ;)OIQ Included | Included |Included| Included | Included | Included || Included | Included |Included
Adj. R 0.135 0.139 | 0.133 | 0.071 0.072 0.070 0.058 0.061 0.058
(Pseudo R) : ' ’ : : : ) ’ :
ZRVGCIZZ) 70.40 73.01 | 67.75 | 35.01 35.51 3373 || 1139.40 | 1188.37 | 1094.40
N 17,356 | 17,356 | 16,946 | 17,356 | 17,356 16,946 | 17,356 | 17,356 | 16,946

F1) W Foe <E 2>9] 3P 2 v, AQe FHFET F& grold 1, ofy™ 0%l
F2) 5o FAe W] IAASF (z) .

EA

o

F3) ®, wx, werZ 10%, 5%, T2 1%AA SAH SR FoF FEUEFFHD).

18) A} Hxe B2 A ¥sko), f4FHWE PER, PBR, PFCFRE 5E99] AA|HFZ
T BAAE <F 4> 9 <F 5>9 A¥e RAR dHo R fARe o2 Uyt 59 4%
PER, PBR, PFCFRS 2% 3}o] E45H PBR¥} PFCFRO| 7 -$-ut ol g} <& 5>0|A] BRAE=
d 23 13 49 ASE 5% oA FE5HS(INV res, INV over)oll thall 523k H(+)e] =
Bk olga SRS Akl F41 AAAAl A=

rL 2 of [N
5O i ox
39 ok
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<# 6> AT E nH7bE AR QTR A ko] sl OVE+AQo|th
o374 AFHE] AL Francis et al.(2005)2] WHel w2 whajdlo]l A(AQ)e] o] &H ATt
(Biddle et al. 2009). ¥ A7 7Fd 29| 4% A&7t 182 o ds3AA £AE F
23kst7] glste] AQ Bl Hal 98 71w R ¢ tnisR S48tk & AQE VE
o8 FHAFEG 2 fold 1, ofyd ootk BE 15H 37 & F53

= 7} INV level®l 2

N2, B 453E 672 FE5HF7E INV res?] ARE, 8]n B 75E 7R = FE5HSF

7FINV_overQl A¥pel] thafl 24zt Husigla, AHaAd F6 BAusFEs 2 74E SHe

= ®E5 gofato] AT E] AT A <E 4> 5B <F 5> dE = AHEe 7H 29
Sto] gofx® 23 Aol

<% 6>ollA IR ZAAE F4HCE AuEY, JHd 29 fAWS] Aoy

OVE*AQE FTEHS(INV level, INV res, INV over)ol] i3]l 23 158 97FX] OVES] &%

(PER, PBR, PFCFR)dl| #glo] Autx oz EAA o7 {olak gho] YehA] &9t =

A 29 a3t de, ngrbd AR Y TA; 3ol H+)e BATE e B ] A, S ke
AR ae] Ao met o stdthe 2dte dEEA s @itk dE S0, dPAF<] Biddle
et al.2009) TN Aol £ 7G5S =94 ot QY ZAof ¢tz 3 5
2FAE fFaste] AR EAd0] SURIT AL FARE Bl ok g4 e g Hdehd, T
Ade] Ho] e 7192 A9 HESHS 7K+ Aok 22y B Aol ngrtE
AR} 2P FA} 7ol oK(+)e] BAY ;‘% AFE el Ao we} o] Fotd Ao w ot 7t
A 2v AA A Fokh20 webA olg|dt ARe o R, We A FE 1o A AA" J3F
of BAglol 1B M AHEe] HYF X}e withe 2E MK

5. tiAlAel 42 ol &7 4A4 EAAT

FFI
N
4

2,
b1
N
)
(0
O

ol A= 7H 19l dial] tiA A< —*—Xéﬂi Mg 47 | AR =] =A & Goli
1A} 3t WA 7HA 19] OVES] 23X 2 94 <F 4> B <E 5>9]4 &= PER, PBR, PFCFR<
o] &gk At B =& d7FAle tEAN, vk Ads vE A2 dFsdAe
Rhodes—Kropf et al.(2005)°] 7123t ¥]% *J(abnormal) A7} & UER = AbnRETE ©]-8-3F
749 A THChi and Gupta 2009 ; Shirl et al. 2013 ; Coulton et al. 2015). AbnRET S X|+= ¢

(¢}

[e l‘

19) <& 6>9] A-¢ F5&-gHGF7 2= 7] Wil A 7o) tEFAd AV A=A E 2E 15 E
A E FAOE AW AT, VIF #to] 71 A4 et W] B$ B8 12 SIZEE 11 jto] 2.44
, 28 2F OVE*AQOIA 1 %ol 3362, 18] 3 38 SIZEA 1 gho] 2452 Jebgt) what
@iiﬁ‘aﬂ_?a aefstrietE <# 69 TAAIAN tFFdd EAe A Fsith
WA Mol 2 AR gk} fIE¥E PER, PBR, PFCFRS 5899 AAMSyZ =33k
EAAE < 69 A dHor A Yetkth

D) _umiru

20) %

=



120 MIFeSAIME / M22d ®M2=(2021.4.)

Al OVES] 43¢ 2], 45 T3l Aozl k(e ) #tol
A oA = WS OVES disl tiAlA 5
231 4

ol-g-Hrh whebx] B Mol 7k
] 121 Rhodes—Kropf et al.(2005)2)2] WHS o]
WA <E 4> <F 5>9 A A0l AeAE FIIE AT ED ol E f8 2

A= Coulton et al.(2015)2] Wl w2l AbnRET(H]H Y A7) E S48t & A4E

oL

Z

Coulton et al.(2015)°l] w2} Rhodes—Kropf et al.(2005)<]

o
Anie: R

°ol&

sol (e )E F7

¥, A OVES] W] BEAR ak(e) #ts 7IEo2 sesleR vhe § 39 129l
(top 20%)°ll &3P 1, ob i 091 AAHER =3 tH©]3 AbnRET). 2](1)9] E& oA

OVEZ AbnRETE thA|sle] 3RS

) sad AT <w 73 2o,

CE 7> 48 2421 OVES A A Z-X|(AbnRET) 2 A8 A< (H1)
OLS regression OLS regression Logit regression
. SEHT=INV Jevel INV._res INV_over
Variables
4 OVE =AbnRET OVE =AbnRET OVE =AbnRET
pred.
sign 23 1 2y 2 28 3
0.012"" 0.009™ 0.423"™
+
OVE [11.048] [8.983] [9.397]
‘%”;Zbolle Included Included Included
N 17,356 17,356 17,356
F1) A AoE <E 2>9 sty 2. AbmRET=tA% Coulton et al.(2015)2] **Hel w2} Rhodes—
Kropf et al.(2005)°] 2&E F&3lo] AR F dolxl FAk(e) @4 1%:— 2 SEAFE Yw

F 89 191 (top 20%)° &

shd 1,

ohie 09

F2) B2 A= A5 FAAT (2 @
F3) x, ek, ke 10%, 5%, LE|aL %04 EAIH R

21) Coulton et al.(2015)°ll4] Rhodes—Kropf et al.(2005)2] #'H-S =83 AbnRETY] T?ét' % =R
2(5)8F 2o} 259 A MVAZIAHL ] AlA7ER])E BV(AZ1AHES] AR71A), NI(GA), 1(E4
%) a2lx LEV(FAY$)2 A% dths Zyolth & A4E 25 v A 2 (4)9} 2ol A4

—dEdE Jad RS Bl DAk e)E FA sk

MV,= ay+ a:BV+ a.NI+ asI+ aLEVi+ ¢, )

71N, My, =tdE HEZFO| AFIIHd] Adza

BV, =tdx= A7|AHEe] ZAR7IA| ol AAdZT
N, =td= B7]eelde] HuighE A & AM=ZaE 3 @
I =td% 474 1, oYW 0

LEV, =td% 5
=221t

AEA
&t
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<& 7>% B9, 7Hd 19 I WS(OVE)E AbnRETZE #4879
FEHS(INV level, INV res, INV over) B0l tial]l 1%o4 w23k K(+)Q] gho] JEb:
= AA 9 Aie FEUFY SR dugle] vehdth web 7 12 1%
AR SAWHA ARETE 248l e 7Fd 1] digh 23 4dss & + ok

i
i
oft
-
k)
(0%]
3
>
T

6. #7HEa) 23}

A 7P 13 29 FH A9 <E 4FH <E 7= TEHS(INV level, INV res,
INV_oven)ell ti3ll FFA5 SA 2 A4 E 7 -+-%th Biddle et al.(2009)9] AT-eA FFA=
A Al 7HA] FEQ AHEA A, AT 23 dEAgte® FAdE Tk v e
e ARE g8 2 2, sle] A 2 AN =T o ATh2)

oA 2 Holde 3 iAo F7HEA 07 FHAE v AHEA A E(CAPEX)¥ 770
H|((R&D)E Wro] A <& 4>5H <E 6>714] 9] A3l AP A wk-3-o] A& F71= Lo}
BHuz gt} o] fal B AT THUFR T S AHEA A E(0l8 CAPEX level,
CAPEX res, CAPEX over)Z} A-7#7lEH](R&D level, R&D res, R&D over)Z o] =743
T 21 2 A@9 B3 ol &t ASH S FAATh SAZHE <F 8>3 Ak A
ol AR BAWMEE FHoR gokd 2 Btk Panel ARE C7HAE 7HA 19 A}
grol a1, Panel D= 7Fd 29] Alglolt

<% 8% HW, Panel ARE] C7A| A 7F 19] BAIHS: OVEE Avbdog Z&w4y
CAPEXZE Z=%% 79(CAPEX level, CAPEX res, CAPEX over)®t} R&DZ Z3¥ 7$
(R&D_level, R&D_res, R&D_over)ol|A] B F51gk H(+)o] #AE Holn Utk FAACE,
Panel AF-E] C7}A|olA 972] X443} F CAPEXZ =34 £S5 OVESE PBRE =73
& F RS A fFof g FH(+)9 #=(Panel A%t CO 4 2 2), T2 YR T/ A4
B fY3 K(+)o gho] A gir) ¥bH, Panel ARE C7HA 97)2] B A7} FolA R&D
2 349 TE5WFE OVEE PERE S g 79 7 -(Panel Co] 23 1)E |9 YnA]
8702l A5 frelgh H(+)el kol #EHA| gt S F5W47E CAPEXE U= R&DeA] T

o

-

TG NS B oH AW B W DA <E 4> L <E S>oAe] 74 19 Bt
CAPEXT} %3 R&De] 71908 AL & 5 9tk 5 /M 19 A9 FFAE A4 A%
A LH 2 Lpro] BAGE 2 bE AR 2} bl (+)el B AEA whgo] g

& & % Tk 59 37PE A6l ARRART AT ] $FA} B 2 ehd
1% F SR T AT AR A AN [171%9) AR A1EWGA Bgdow

N
&
2
il
it
of
i
D)
=2
R
Mo
1%
)
L
olft
r O
o
o
™
sk
i)
ry
¢

HE A &S Bk 719 1.4%(=23571/17,356
MHE v AArh
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Azp ol ggol Mt g7 7HES MZE 7SS 98] AHEFAED A Fokd
222 o Szl Ao Bl
<E 8 FIEM Z1t1: 55XE CAPEX vs. R&DE LT 2MEH A2
Panel A : H1, &8 4=CAPEX level vs. R&D_level, OLS Regression
S L= =CAPEX level S LEHT=R&D _level
Variables pred PER PBR PFCFR PER PBR PFCFR
sign 2 28 2 28 3 28 4 28 5 R
OVE n —0.001 0.003™* 0.000 0.003™" 0.006™" 0.002™*
[—1.115] [3.428] [0.563] [4.291] [10.870] [4.220]
Con'trol Included Included Included Included Included Included
variable
N 17,356 17,356 16,946 17,356 17,356 16,946
Panel B : H1, &8 4=CAPEX res vs. R&D_res, OLS Regression
Z L8 T==CAPEX res SEHT=R&D res
Variables pred PER PBR PFCFR PER PBR PFCFR
sign 23 1 23 2 23 3 23 4 28 5 23 6
OVE n —0.002™ 0.001 —0.000 0.001™ 0.003™" 0.002™*
[—2.161] [1.059] [—0.242] [2.349] [5.485] [3.221]
Control Included Included | Included Included Included Included
variable
Panel C : Hi, &% =CAPEX_over vs. R&D_over, Logit Regression
S L= =CAPEX over S L ==R&D _over
Variables pred PER PBR PFCFR PER PBR PFCFR
sign 2 28 2 28 3 28 4 28 5 2% 6
OVE n —0.095 0.214™ 0.038 0.001 0.331™ 0.159™*
[—1.729] [4.113] [0.747) [0.021] [6.660] [3.235]
Control Included Included Included Included Included Included
variable
Panel D : H2, &% 5=CAPEX level, CAPEX _res, CAPEX _over vs. R&D_level, R&D_res, R&D_over
OLS Regression OLS Regression Logit Regression
Variabl CAPEX Jevel | R&D_level CAPEX res R&D res CAPEX over R&D_over
arlanles
PER PBR PFCFR
pred.
sign 251 2y 2 283 234 285 2y 6
OVE n 0.002" 0.007"" 0.000 0.004"" 0.110 0.406™"
[1.760] [7.759] [0.220] [3.807] [1.309] [5.062]
40 v 0.000 0.002°" —0.002" —0.001 —0.069 0.054
[0.149] [4.688] [—2.016] [—1.597] [—1.423] [1.088]
0.001 —0.001 0.001 —0.001 0.155 —0.118
(DS, + [0.462] [—1.143] | [0.508] [—0.530] [1.518] [—1.211]
Control Included Included Included Included Included Included
variable
T WF Fole <F 2>9] i 2
F2) B39 A= W15 IAAT t(z) #.
F3) x, wx, wxxs 10%, 5%, 183 1%NA BAACR Fo3t F2A(FSH D).
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&3 Panel DA 714 20 tlgh AW
R&DE AT 72-¢ BF FoAT gho] BRHAE Lkt
AF7REH| 2 o] BAE <i 69 e 2

olg9l AiE FHad, 7Hd 19 B FEUFE A
AP <& 4> 9 <E 5> ARl ngrhd AR} Bap el F+)el WA F2 AL
H] 2| Zel] 71R18k 2102 vehsdth. whebA o]2] g Aibe Aol ngrbd 7199 AdAte 1

=

=

2] e ARG 2p7]e] A NEy] A EA o RYFAE FIEL Y5 BAFE
71 Q1 otk ey 7Hd 29] A= FRAE AR A S AFNEH R o] 4
T WS OVEE AWHE oz fol3t A3yl #aEA & 2ot

3, A <E 45H <E 719 Aate AA7IY AAE e s AgE Angith o
do APATES 22 H7Idolgta st g Agidd &3 337Id S 224
719 el A 7 Aelrh EAldttn B QIohEEY - Aot 2003 5 AEY - AF
2007 ; HEA 2| 2010).29) wlehd] E "o] T wx) 27lEAME A EES ThA] KOSPIS}
KOSDAQ #EEOo 2 pro] 9] <3 4>5F <3 6>77}%H Az}ol] AHA Hkg-E Hol=A] A
HEuz gk olo] t3 Aoe <E o>9F Zuh B RS 9 <F 3 FUsith

< 9>5 HU, Panel AFE C7HA| oA 71 19] #4845 OVEE KOSDAQ % EY wjX.
+ KOSPI 224 uf o] F31g K(+)o A= vepva Sith ol FAHc= AuEY,
Panel AF-E C7HA] 97)¢] EA A3} Fo A KOSDAQ ¥ &S #AMS(OVE)7} PBRE =4 d
37Me AS f& ZJ‘—%—’F(INV level, INV _res, INV_over)oll thall f2]d H(+)e] at=(Panel A,
B, Co Z} =8 5), ey UA] 6702 A= F23F K(+)2 gho] TEE A gkt whdd),
KOSPI 32| 7% Panel AY-E C7HA] 97l9] £4ZH 3} Foll4] OVEE Panel B9} CollA| 371<]
7d(Panel BE] 23 1, 3, Panel C& 23 1)E A3t Yiz] 6719 ZAF-o| A |23k F(+)e
#rol Uehwth ol AR B o U4 <F 4> B <F 5>00A4 9 7H 10] AR E A= o
A2 KOSDAQ HEE T} $2 KOSPI 320 711¥ Zolgta & 4 Stk & AAZE i3]
T}A] KOSPI® KOSDAQ HE 0 & o] AuiE 79 OVES —%ﬂ 2ol wel tha ztol=
A5k, A 2 KOSDAQXY.TH= KOSPI oA & O F313 A& HIth o] A AHE]
17 E 7ol 28R e AS-EY A7l HYFAE e o] AP EY iUk
AZ1GelA o Fleithe 37189 ot o= 7Md 19 7% KOSPI® KOSDAQ -0
wte} A ghgo] 9l5-S e

23) Ao f7tedr 1} B nHE ZAgA A IAEYHE] EAY #AEYE =0t AW
A A Aol wkEy - 29 . _]_/T_Oél( 007) 2 2 2 EA Q(ZOIO)C’ﬂ/\i w=ol5lm 9o
=, ol & sle FAe WM *dﬁ AFE Fasy| wpeh
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3t 2 : KOSPI vs. KOSDAQZ L0

Panel A : H1, &8 5=INV_level, OLS Regression

KOSPl E& KOSDAQ E£2
Variables pred PER PBR PFCFR PER PBR PFCFR
sign | 28 1 23 2 2% 3 28 4 28 5 23 6
OVE n 0.003" 0.015™ 0.003™* 0.001 0.008"™* 0.003
[2.589] [11.692] [2.718] [0.664] [5.157] [1.608]
Cor{trol Included Included Included Included Included Included
variable
N 7,088 7,088 6,944 10,268 10,268 10,002
Panel B : H1, 3&HM4=INV_res, OLS Regression
KOSPI E&£ KOSDAQ E2
Variables pred PER PBR PFCFR PER PBR PFCFR
sign | =28 1 23 2 2% 3 28 4 2% 5 2% 6
OVE + —0.001 0.006™" 0.001 0.000 0.004™" 0.002
[—0.487] [4.583] [0.955] [0.002] [2.586] [1.096]
Control Included | Included | Included | Included | Included | Included
variable
Panel C : H1, &8 4==INV_over, Logit Regression
KOSPI E&£ KOSDAQ E2
Variables pred PER PBR PFCFR PER PBR PFCFR
sign | 28 1 23 2 23 3 23 4 23 5 23 6
OVE + —0.009 0.571"" 0.214™ 0.004 0.241™" 0.023
[—0.103] [6.142] [2.637] [0.072] [4.316] [0.402]
Control Included | Included | Included | Included | Included | Included
variable

Panel D : H2, &

H==INV_level, INV_res, INV_over

OLS Regression

OLS Regression

Logit Regression

KOSPI

KOSDAQ KOSPI KOSDAQ KOSPI KOSDAQ
Variables SEHT=INV Jevel INV_res INV_over
PER PBR PFCFR
pred.
sign 23 1 2% 2 28 3 2% 4 238 5 236
OVE n 0.012™ 0.009""* 0.004* 0.005" 0.487"" 0.190"
[6.533] [3.410] [1.898] [1.864] [3.822] [1.990]
40 n —0.000 0.004™ —0.005™"" —0.000 —0.008 —0.034
[—0.131] [2.500] [—4.994] | [—0.261] | [—0.100] | [—0.611]
0.007"* —0.002 0.005" —0.002 0.164 0.068
Ll + [2.808] | [—0.529] | [2.025] | [—0555] | [0.930] [0.601]
Cw?tml Included Included Included Included Included Included
variable

1) W Foe
F2) 2359 FX

<3t
—
= #H

2>9] ¥} 25
o] AT (2) w9
F3) x, wx, wRRE 10%, 5%, LEal 1%01A] BAH R Fo)

= =
3t FEA(FS
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53] 22779 ET frksarIdda] a7k o Hd TRk Akl o FElskl vehd
ol F R E VIGTE B FAIS e I ARGl & AR Btk & IA97Y|Y]
S TRE7F AL WA 7Ige] B v, A AR R VGt R 2 719 S0
o Bt} ol ek Wt A < 9>of] YERd ARE FE3) BW, 137tE 7GellA FAE
g wf 7RI} Ao R AL AAGY|QEY FRIF 2 fUsE719e A5t AR o
O F58 By o} Ut 45 Bt o] vekdt TS GA] EAFE F A7) wde,

ol F7tEU7IFoAA Aol g TtET HYFAF Aol O mold g Use dA9 AR
< AAKE ok

A, Panel DellA] KOSPI 3#429] 73%- 71 29 #AW S OVEXAQE T4 W47 INV_level
I INV_resd w) F= frofg H(+)9 gtol Yebstth S 3709 A5 5 2709 Z-F-ollA AW
4 OVE*AQE 93+ 9K(+)2] gkolt}. HHA, KOSDAQ %9 7§ OVE*AQE E&W o
el A2 ok H(+)o gho]l HZEHA] Gttt o714 & 7HA] TR RS He AAFES
doz BHE UM <k 6> ZIdAME OVEX*AQE FTEHHS(INV level, INV res, INV
_over) =570l thall frol @ gho] HEEHA = dTh ol¢t G, AR EHEE EES A WE
o] A& A}o| A KOSPI 22| OVE*AQE F5 L—|—7} F2Z INV level 2 INV resd wj #
ofg °k(+)«l fro] ettt o= 7P~:471%3°1]A1 Aol nH7bE T34 ke A ET
A719] FEAE I FA7F B S7HE S UERATh wheka b 2= A 3E Abolddl wret
AP A wkg-o] EAgthE A <F 9>9 A HolFrh 5 /M 29 A% 1;}%4_(hmited)
SAC7IE 3, AARES o] &3 Ao} d] AFFEoRE HES T
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Al st FFAF o= AEA AE AFNEE] AE Ee AFFEEEKOSPI vs.
KOSDAQ)Z o] 282 whg-o] gl=A] o thaA = A K3t o]
Bt 247]9] o]z 9t ST A5 SAE Bastglov, Aol nbE o
AGAe] B FAE FES= Jensen(2005)] 4l T3l o] & A o= AFg Ul A
T R 7HA Zoliy] offtt HEo] # A M AR B FA) ko] dA e 3
d FAE Boh SE G5 gt AFEIe] Ao w o]5e] BA FaFo] FEAE A
HED dthe AelA] 2bdE st

o] AL fal & AFe FEAR s TFA SNV _evel), HIE S SHAE o
3 v FAANV res) 3 ALY FAINV over)o] Al 7HA] W oz S sin, daldel
17 AHEHOVE)S A a2 WhH-S F83lo] PER, PBR, PFCFR] Al 712 S 2]
g} SEQFE o] 83 A A|HSo] FJE| 2 =73} aL(Houmes and Skantz 2010 ; Badertscher 2011
; Coulton et al. 2015 ; ¥HEd 9] 2019 ; ¥ - A2l 2020a), 18] AFH o] HL
Francis et al.(2005)¢] A ] A(AQ)= o] &atAth 2 A& THATE 7|F 22 20047
B 2018 d7HA] 7k B AaEA A 3dE }4%—&%&& 17,3567 9] 719} — A= 25
£ A5kt

1

| -E

1'1.1

ASEA A= o33 2ol a9t AR, 19 7H AHHOVE)S FF7-A Fo(FEe H%
2 FAReE B F2pol el frelg H(+)e AV e AR YEuTh T3 oo Aie
2291 OVES] =% %] (<] 2, Rhodes—Kropf et al. 2005)E ©] &3t 7ol = 7140 e A
o2 Jehsith ol gt A7 Jensen(2005)9] FEAE U AATIFES A4E U 1%
7 AT 22 F Ues AARITE e FIREA A FREAE AHRA A& A
TR 2 Uiro] BASHE g9 e F2 AFsdu|d] 7|13 Aoz vEelyta, =3
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The Influence of Overvalued Equity on
Overinvestment and its Relation to

Financial Reporting Quality's Effect

Yun-Jeong Lee” - Jong—1II Park™

<Abstract>

The prior literature provides a direct test of one implication of overvaluation hypothesis (Jensen

2005). This is, in Jensen’s (2005) agency theory of overvalued equity when a firm’s stock
becomes overvalued, this induces managers to intervene in unprofitable investments to pursue
empire building or to maximize private gains, and take an excessive approach to capital, which
can lead to overinvestment for firms’ investing decisions. Thus, we empirically examine whether
the overvalued equity is positively related to overinvestment in Korea’s settings. Meanwhile,
Biddle et al. (2009) suggested that firms with lower financial reporting quality measured by the
accruals quality are more likely to overinvestment. Therefore, in this paper, we extend prior
research and empirically explore whether the positive association between overvalued equity and
overinvestment becomes strengthened for firms with lower financial reporting quality (i.e., accruals
quality).

For analysis, we use three proxies for overvalued equity (i.e., PER, PBR, PFCFR), following
Park and Kim (2019). We also identify overvalued equity (hereafter OVE) is an indicator variable
equal to 1 if the firm has been in the top quintile of PER, PBR, and PFCFR in year t, and 0
otherwise, respectively. Following Francis et al. (2005), we use accruals quality (AQ) as a proxy
for financial reporting quality (i.e., Biddle et al. 2009). Following Park and Kim (2018), we also
calculate the three investment measures (i.e., the level of total investment, abnormal investment,
and overinvestment). Our sample covers KOSPI and KOSDAQ listed firms with available data in
non—financial industries with fiscal year—end in December from 2004 to 2018 based on the
dependent variable, thus our final sample 17,356 firm—year observations.

The empirical results are as follows. First, we find that the coefficients on OVE are all positive

and statistically significant, indicating that overvalued firms engage in more invest or abnormal

#* Ph. D., Candidate, Department of Accounting, Chungbuk National University, ckozl7@naver.com, First
Author

#% Professor, School of Business, Chungbuk National University, parkjil@chungbuk.ac.kr, Corresponding
Author
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investment, and overinvestment than firms that were deemed to not be overvalued, consistent with
Jensen’s (2005) conjecture for agency problem of overvalued equity. Therefore, this findings
suggest that firm with overvalued equity leads managers over—invest in investing decision because
the market over—values them. In addition, when we divided in both capital investments and R&D
investments, we also find that these results mainly driven by R&D investments. Second, we do
not find evidence that, on average, the positive relation between overvalued equity and
overinvestment is more pronounced for firms with lower financial reporting quality (i.e., accruals
quality). However, when we partition the sample into KOSPI and KOSDAQ, consistent with as
our expected, more interesting is that the positive and significantly relation between overvalued
equity and overinvestment would be stronger when firms with lower financial reporting quality in
mainly KOSPI samples.

In sum, our study contributes to the literature on overvaluation, financial reporting quality, and
investment in several important ways. First, we extended and empirically test Jensen’s (2005)
agency theory of overvalued equity in Korea’s settings. Specifically, our research is the first to
show that interaction with overvalued equity and financial reporting quality, which are a
contributing factor to firm’s investment decisions. Thus, we argue that the findings of this study
represent an important complement to the prior literature on overvaluation, accounting quality, and
firms’ investment policy. In addition, our research helps investors, regulators, and policymakers
understand managers’ decision processes with regard to overinvestment.

<Key words> Overvalued equity, Investment, Abnormal investment, Overinvestment, Financial reporting

quality
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