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= AFelMe AE7Id B4 TR v 4E 7Y

e d¥Fs 4540 s FEstax gt Faplee 7199 dAed
o AEAFFAAI} obd A9 FHEFEAAHnoise trade) TS A A 3FCH(Baker and Wurgler
2006, 2007). FERA] T8 Fok] AFES AEA Al F5-FAAte] o] gk vlo| A Fapil e+
012}7} ‘;}71@1 F7HRGS el 1E g Tl el
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A F2 wAA)yE 9 A= 25 A

FRohs HEeR Ve e 24 e 1 o5& Al°TH® o] E(catering theory)
< ol drata sloh AAl B o8 719 E} & AR A AR IR
I e A, AFgWA, FAL e A, o2 Fof A o] el Al el 5o
ol ARl Elol met AP sk a 9le 2o 2 Yt 53] Polk and Sapienza(2009)¢h 17
3o DA R2023)E Gy FAAe o AREAL k] (4o BRAYE RS T FAA
27k 7194 A7 FAAEA A R GFE PR Sa= AASkT SRR 71 9] AR
A A 3t Fam] Sk e WA R o] GPuE A Fe] BrIEd vAlE dFe] o
5w A 7] F e AR wiAls dF B3 Alolg B &
oAtk e A7 el B8 FAMRZE SRl Sl 2 TIsde] W1 o] FAAE
ol MAlE 9= ATHoR AT AT OV‘WW Xd%'%?‘f& Aol

A S0 B 018 4 95k B, chore] BTN THEAA 3 Fol el 2
3e]o] 9l /0 EH](Eberhart et al. 2004 ; Lev and Sougiannis 1996)D, 33318](Chan et al.
2001 ; Hirschey and Weygandt 1985), 7|€} ¥vl¥#2]H](Anderson et al. 2007 ; Tronconi and
Marzetti 2011)7F 719¢] vz} 7Fx % Ze] g A S HolFE 9] & A&7 1 vk
I AT B, B E UE o] ATES 93A B @4dE0] S W T
AzpEol 7199 FAIEE AHriskE #eE Ade Aoz Husta 9ltk(Baker and
Wurgler 2006 ; Stein 1996). 7] AFES FTHANEH, Fx4le7F GHA oz A A3
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2 AVAIAE A9 d8s AAT

1. AT 74

d

Fef A 55} Fofe] AFEL Q7RI 71 B Aswg e PR 9 Aks]A $H
a4 T wet FAE FAA v Al B Qi = °§6§§ WS 4 dtha AlA
slo] kot 414 O 2 Daniel et al.(1988)Z} Barberis et al.(1988)2 2144l 2] &) | 71 %3}
FARALEC] Apale] v ZIl A Kol i JJrE?F} L5s AYH 1 99 R FAGAY 7P
A 371 7o) Adtta AASFATE &, Baker and Wurgler(2011) I FH 29 R 2kA] 3
Hof gk Fapake] A1 F|(Black 1986)% 18 AHEAI %ol BIgte] 29l Fab4l 2] 7t §8 5w o2
o FAA R A @A ol e vRitta Basigi S, 01%«1 ATEL 7Y
o] &AL AT 0] 719 B WAZER o] thg A Bt ojy g} FEF
A& eel] M e FaFs W] ] At @A FoHR ‘é—‘:ﬁ’ﬂ FAe AF
ol 5ol AF(EE 7IUhE FFAI7I7] A% ‘%50 o2 A A s =

olgfgt I AA EBEHXH”“J% g A Fole] T AYPATES 53l ATz Y3H
o] gt} dlE 5o Baker et al.(2007)2 AGA7F TR AFgE FAME S FFe] F71
oS TR3l7] 98l vl (Baker and Wurgler 2004)2} AHE-F2K(Gilchrist et al. 2005)] o &
AAA S WP stal FAF Y g o2t AN @A oz FPgtria AT o] <}
frAFSHAl Polk and Sapienza(2009)= F21714 0] i 7kE AlA &, FAder YHEH oz
PAE el 71he] BRe dFS A7 (net present value : NPV)7F S(—)90 FA<t
A= FAtele HYFA S Kol IUSS gRlstdth =g 15 FAlEd 35
At Aole " #HH ] HYFA Aol FAAte] FAEA7|te] FHom(F, T3 HEo] o
o), G#A FaqlE| o] A &7)3te] Bold g S s A ae] doka FAskh ol H g 4
Fe Ul A9 ddeR o WA ey A4 2(2023)9] ATlME Al #EE =)
152 T4 v RA o2 PAH e A s ARFAL FFo] Fovg ¥stE B

e wkel GiA Faple st e BYFA T AHEFA o] AAH R Skt
< ST Yoy} A2 A AFEL FA et Agate) o)z 2o #AES
A=l Simpson(2013)2 G4 Fad el 7t @4E el M e AL o] &3 S/
lxAo] #AH L SE sy, ¥R 520212 3 F7HE e FA4]
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olge] ApEe] 7)zated £ AT Al AR FAIe) v Geiv gom 914
8 7199 B4 FAXZe] A EslE A5How 2
EAYE b ALEA b B e ol Thee] ATE
7} ARER AR A F9 DA B G AZel VA G ol
Aoz Aok, ol ARFAE FAAGe] v go] opd Ao 91450
% 7+ ] 74;;4 7L7]_/\1-7_}£ EH H]Q.oi 0]/\11:4,‘:[«” g_gﬂ’ o <)
B AE AR FA] B71EYd #gAR] 9 Fohe ARl 7123t Wang(2018) 52

A 2] 7} diR o2 dAE Astd A ExpalEo] £t AR HECE &

o) BAANARE s, BSo] AGAt 18 BN S 254
ez st 74 gko| 3}1‘; Aoz Yehta A tk(Simpson 2013 < Thp).
5, FAA 7 dEA o s g4 Agela ZP71EH°H th gk JJrﬂMﬂ““‘ﬂ O}Hﬁ‘r °l 71t
Aol A e FAAZE S e 71
HHE AR gk g Ate] AlelE 2F A *1i D‘r% %“J% 2y ? 9,1 = 74013} a
ev Bl e o @71 BAAE 2o #REA S AST ATe obd AT Aot e F
AP E OE el AgdTFES anae Aot 22 A Adute] A e 278t F
A e S geoleta glo] L 713 Wl ® /E7del FAE FAAE T deld e
< 289 1A Xote dAE AU Stk o] & 4
< d&ste] WE7IY FEAA ST FAAY dek ARV @1 FAA A 7t
dAS AFToEN AT PHEA dAFAS dslete TAl B AFE Fste
2 F Us AoE AdHn
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B ATe 2U/I9E daen dglees A sIgie] wld Bel AR Eel A
710 FAE T ol wpet ApdskE a glevhE ASH oz A4S AolHAY olEs 4
FHoz A58 712 AFEANE A7 18U TS 990 71l FHE T

BB 2she Aol de AR AAE o] YTKStein 1996 ;
2 g WA 7199 ¢ #d @718 FAE UsillE dgrE
A% GA] GA FAEH e NI Bl el whet zlo]E B ThsAe] Utk o=
= T35t e AFNEHI(R&D), FarH], 7]E dvljdele] Fo] 7199 vl A%

7FsAd ol ek AaE S HolFe A% E § S 7123} Sougiannis(1994)E R&D A&
dhold T K(+)9 #HHAGo] U5S ATt em, o<t FAISHl Eberhart
o] A71AQ vl FrrEAEH v A9 T S A g
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glatgict. mek, FauH] JA] o] AFEA] 797 2 AR dgFE
o2 AAE L A=, 73 A .2 Hirschey and Weygandt(1985)% 34| Fx}

A7 o 249 Jg-S vA L Y-S 22]3L Chan et al.(2001)2}
& Fanle] B FAE & 7|95 =& HIRAG T g #EEI 3
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]3kaL 91t} Anderson et al.(2007)3} Baumgarten et al.(2010)- 7|} o ge]v] %]
e 3T o]} H(+)e RS S Elstslom, Banker
o Al H] 2] Zo] mlef7kR] LR olojd ThsAdo] A7) w2 F4
< X}% | #oj#ein|E B} gol] A Este 4E] da2

FLHE TEIES] 7197 A FFE mIA L
27 4?44437%} T2 71 A 27 SRSk S ThAl
Tl 7 daAd o7 A Joll M= B9t @71A o2 F47H4 StiskE flal
& A &S oiE 3102 7| 7hssith 58, o8 g d52 FAle7 JHd o=
&l BAATE AlelEF o] BollA g} Zo] 7149 7] AET @Y1AQ F47HA
B B 7R E T2 dthe 7Pl 8 AYa & W A2 F Uk 8H
FAAE EAstE gl e

ou|7} Fold & glowm ojuf AFAls Al 717Gt F24]7]
AHEH] 8 AE B A8 gl 59 el wal Ar1AQd 7197 lﬂi}iﬂ‘r @7
F27H Sdlol Bu B S 7 4 SltK(Hirshleifer et al. 2006 ; BF R 5 2021). U5
Fol ALY 717t Ba(Zd W HEA 2011), FSFEAAR 1HFEE HAFEAR] B E
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2) 71} Huj#Een]e] o] gt x| HH g 2AA | Yt V& EHES
and Radhakrishnan(2005) & tF9] A7-E0lA dufjdeid]d= 4]
AAZLNE B aAAE 93 A& Fo] T 7] wo] AnjH
2 &8&d & dvta AlA sk, dejdene] AEsE Bl S A AEe] 71dTet 7]°1§7}i]°ﬂ
A0 JggFE nH 1 IS F2lE th(Tronconi and Marzetti 2011 ; Eisfeldt and Papanikolaou
2013).

3) ¥, Lev and Thiagarajan(1993)= 7|8} @ #eu] A&7 7 & 2ol 2(—)9
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A RE FAE oF A E The] HAAdS A5 A T(Simpson 2013 ; Wang 2018 ;
WAy} Zdvl 2020 ; SR 5 20210 webde B4R GnlE A E S el o
Gl JAE 2AE Aolgte 7IHE 7hesith. FAIA SR Wang(2018)% W ke g wl
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2n, Yoy} 45 AE(Lev and Thiagarajan 1993)0l| 4] vl #elv] X &2} vl F714dE
el =(—)el #dge] #2E AMd =3 Il 82 FAste 4 FEE2 AR 9 o
gk FApRRe] Qo] Apol & KB 4= 3lga AlARIT o] gt Zo] JiHlE 74 ol tigt

Exzle] Hrr) g2 E4 oﬂ u}az} x}ol—a— HAvd, B9t FaklelE F5A1717] Sl

HeE 2d ‘D} 2 A7l = o83 7ed e AES] 98l v 22 Hxrpde A
goto] TRl e ok GPHE A S i e B0l GPHIE 74 Bl mhek Apo] S Ho

HAEIM T ol daE FAME|e FYH[E X[E TFE 2o HHM2 dYs[E2 THE=E

of wet ArHst & 5 Aok

1. 9723
AT E U 7S e E 7 del AR AR 7199 @1 FA
o MlXe FEFs 2RI Al NE7|He] BRI dhnlE AE a7 1] AEds A
Ao R HAFstuat gtk o] F fgk 7| EA4Q] By tsH 2
Op_EXpji(j=1,2,3.4) = g T 8L + @, SIZE; y + a3y LEV, |, + a, FCOF,, |
+a5B[G4i1t+aGZ[ND+ bt (1)
o714,
Op_Exp; = TSGA : B ] &{(@hvl| geln] —37pa2n] 2 Tk dzn] —di /g2
—AFHEI) / N1 Z2FANY
Op_Exp; = RD : 7710|(27] v]go2 Qe Asjd] /71 2544 ;
Op_Exps = AD : 3u¥|(37] Fa(Ax)m] / 712524 |
Op_Exp; = OSGA : 71€} S| #2|¥|[(TSGA —R&D —AD) | 71252
St = /a7 9 FAAL AR
SIZE = 7197 E  In(1Z2EAY
LEV = FjulE  FAFY / AES
FCF—; = (t— 1719 JAdFEE  [(FHLFTHAFEE - FALTHTER) /712 T4
BIG4 = H@3|AEQ Hn¥S : 7hAklo] Bigd(Ahd - AP - gk - ebzl)ol| 1,

a8 god 0
IND = AkA ],
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2o FERTE VI 99 # @UA8 FARAE(Op Exp)E E AFoM e £EEAA
A g s |el A A7PEm e BEAP A a8 FARAER (Fe] JE wE
A ot fEFAR(E4AE) o Aadd e A g2 ol &gith o, B 7P e}
2ol YAt FAA Y Fesk] fl8l @R A 2 she A A d9RlE A
i bl ApHAQ] QEjrE #EE TS st T APRE(TSGA) S ATFNLRI(RD),
FH|(AD)Y, 71 A #HH)(0SGA)S] 3714 FEo 2 gt WFE FHHUFE st
° %‘&D} o r Fo W Ao FAAEARSHE 7R $(2018)2 Y83t
o FHet FAAR FAYS Hre LM Bl Al 9] AFE vhek o] s
7199 FAlE 7 g o2 AdE AdgedA At el -Er xﬂoﬂ —‘?—"6}71 el 2

_,d
—*uz

o 3449 w4 FAS 4R FALAAREHY A%
M Ao ANE 5 ek olsh g FARe G mwae %Z A717) S8 BdA
1

7ol Fugel 24S FI AS Al AF 34 v o ALHE WY FANE 5,

=
FSHE AFFAA(a)7t H()9) 52 FHd FE vk £F FGA FAAele] Bl
EUgoR GYuEe 2YsE BPANN FYuE T F2e) SYL weldt] 4 G2 7

—1m of

of 2PAAQl T4 PEE HAvhd FEUFE o] 89 FHHE Tl whet T4l A
(S FE3AAT(a)e] B3 froldo] aol&
AsolA T8 BAWGe FAAEAFESH FHSAAT a0, FEUF] Fejo w
gt o] el F5ok frojide] AEAQ ddS Holerke ASshet sith

AN FE BANTREE AYATECAA FAIAEA A 32 A o= g
& 719543 WF 714 R(SIZE), FAVE(LEY), YA EFCF), B2 A A (BigH
A n|(IND)E A% ste] & o] E et} Hovakimian(2009)S Hl 3 thre] Aol =
7b 2 799EFE B BeARl Adgse Asdtin Busgl old wet ZIHTTE

]

(SIZE)S] F3AAT(a)E &(—) WHdE BY Aoz o449 E‘r L, Myers(1977)& +

1) & Oﬂ—wm‘; APUE AND F I 1) FYLREE 0ol G QL 24 $8
3 A & GAB(TSGA) A A2tz et 2

EQ} %}f i‘—ﬁéﬂl ”73«1 FEE F7F sl & JARIHTSGA — D& AT g
Al A EEd A FARAES d9H 8] Fo TSR us) Hekon, oY F £t
A& WH(ISPYE ZZEAAMA 4 Bl 52w, svllesg, Faddn), Hd), Pam s 25 33
oz Gt ol g IS A AFAE F SR &H sk9l 7 FE S, TSGA—1, RD,
TSP, OSGA —1(=TSGA —1—RD —TSP)& F&HUFE o] &3le] 2|(1) 5 & AAE BE £4&

- A
X} T3 Obi‘:} “’“@ﬂr TSP%%“—OH EH & FARIRIAIG(S) e F kol FEote 4Dl tie sri e
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AulEo] E=L 7192 FAAYG 4 T2 fd FAdES Fhdhe APl e Hasl

om ofef wel FAHBE(LEV)S] AT (as) A GBI Ll el w(—)9 #h= B Ao 7]

et g, ool AATolA JdAdFEEE Bol B 79T E A9At o9

FEES FYFAY AR ELS SUislete WEFe R AET rheAo] olAe A4S B

o A sk wEb 7] dAdTERFCH FHAAAT(a)s ALl thall &
o et A=t
]jJ'_

4
()2 WEd S B Aoz s|uai. T3 AP En e xEale}l v g
So] gAYl R g} HolE B A (EAG

Aol oleldt das FAleHy] sl A AU AFol g HuHEFBIGHE TARTRE
XA 222 2 54 zbolE BAISH] Sl AT RUND)E F7tetA o, dolrt
TR 7Y 71319 Aol e EFetal V9SSR Qe A&HE AALH RS A
at7] S8l Ao 2FE BE AAF] SAA oS 719 -dxEE 2~ H I (firm—year
clustering) & &3¢ ETOAE o] &dto] AT gho = HFdh

2. 71499 FAM =R S (ST - Sentiment_index)

Bl gl B3 topre] 71E AFEL 28 AelA e 2o A1 X
71l opd AHEAIF At PAE FHH A FAE 5 o] &3le] #A o] 2
g Fde 7| el = 7l g FAd ek Al duke] Fapile A
ol wet 2 el & B F don, 719 FAAEA A Al Bl A%} of

719 AA o BAE TRl gl AoH 0 2 43S us oz 7y 7bseith olgek A
vt B AP E FFH 5(2018)2 WHES Y83ted Al zNke] A 3E 7} ofd 7Y
719 FE(fim—level)ol| Al FA4lE] A4S FH ko] EA 6 o] &gttt A A 4 24
ot 2ok WA, AErde FAAY EAS HolFe AWAEASFRS), FAEA
(PLI), 8 AN A E(ATR), ZAANHLTV), NAFAAS] vl —vl = 7
57K WgE dH(daily) AFRO| 7]Zst] ALkt o] F WSS F

Nl

Mo n% o T

B A2 e
obe] A5k ol FHR} ARINY FEAN AL 4] S/ WEES AFAGR] A8
199 FANE $EE FPA o, A B FF FANUSE A A 35
AEE FANA Fahe ZHo] Q] MR o BAZ A3 WA FANE Pl Bk

21(3)oll E3HE Market Sentiment= ZTA| o] AW 23l &2 FAATA|Fe] d¥ £ &
oA Tl AE&(CDI19] 4 &) 2hdste] Al4ked

5) 3l s7HA AW FAHQ FHHH L FFR 5(2018)e] ATolA Bl shssith
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Sit = Fi sy X RSL y + F prp X PLL  + Fy gpg X ATR  + F, [ 1y
X LTV, + F; ps < IBST, , )
S,y = ag + oy Market_Sentiment, + v, ; 3)

O_\.u

2 AT s e Wi wet Tl 9 FAEE S v o] & A(year)%:
Tote] TE7|Hl F4H dF T FAAE 2 7k AT Wang(2018) 2 g gkt
G (2020)l A &} o] slF ARG Fegtol oal EA Ao A (bias)7t ZWNE 5 US
of met £ Aol e FAEY W4 &9 a3 FAAMI A S%(SI : sentiment index)Z %
gle] B0 o] &3ttt o] & gl A(3)S B3l AlAte Mol Agd FAAlE e A=
A U"ake o R FEdte] £95 Fold v o] & 22 7|3t BF A &3 714

B4R pro] Alkkeith &, A1) FeAFHRl FAAYARSHE NE7Id 499
2dEle] Axm sk AUiE YA E e e HE HER 03} 14102 HEE 7, &
fhol S/t E Ax-AgdE FAlE7E Bo Gd#H o g PAH dse ofn]gitt

A

l

lo

oXL LS

2 St

FEUAUL 7RG Mzﬂ 19 F 0 1 U A9 sl Erew

& * A7hx 1E AR AL 202037 2021 COVID-19 t-5-3)7]
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(1) 2011 d5H 20199714 H695 A< 129 Z24PHQ

(2) A&7l gle 719

(3) FnGuide<} TS—2000 Hlo|Ejwlo] A2 RE Ate] o3 F7} 9 AFARE A5 &
dE 1Y

(4) =24 A7 1070 o] A Ee W 71

WA, BEAH 715 (D) )l whet 20113 5E 20199714 f7F5aA 3o A4E 34
o) Ei

S A3 128 AAHEQ 6,6427) 71 -AEE Hx TERoR YT o= Ho
A7t S 2t A4 712 3)o wheh 1,04870 719 —Aze] #SXE B FEA A9
S Th o] % A= —AGHE E7G Y Tl A 93] A2 e o

2] W FE3F g0l gHE Qe =™ 7F @)dl Wt 8157 71 — A =S A3 4,779
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A NY-dEs HEgrow MYse) o, 28 ¥itE HESS
1% algats FES DA o] (winsorizing)dte] Sekx|o] o] EA AT o] IS 93]

= =
7132k stk e E2 A8 Aate HFERe] ARY REE A7 <E 1>¥ <E 28
o

CH 1> HE2M™ Hit
2011ARE 20199704 7A@ 2l A4E 89S Ad 129 Ayl 6,679
A9
(1) A7 7)
(2) FnGuide®} TS—2000 tlo|guo] 22K E] F71 3 AFARE AT F sle 719 (1,048)
(G) A= -2k #2721 107) vl 2 EE W 714 (815)
HERECIY-AE) 4,779

(E 2 B2 MfE BE
o~ Y
tey (7|:;fo;5) e (7I:’=f°TJE)

A8 EA %Y 256 AAT-E B SAH] AxY 356
9B 2 mu A %Y 135 71744 Az 142
dx gl Fo] AzxY 131 718k 714 B 3] A2 249
st 2@ AFE AxY 592 s 9 Ed Ay Alxq 408
o] okE A%< 380 =AY 185
n5 2 ZekaE Az2y 223 T 2 AE A4 372
v g% BEAE AXY 169 A2k Al 9l) 147
12 24 Az 443 AEAH 2 493
FENEAE A2 98 Total 4,779
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B 3 7|aSAA
gy T2 oo EEHEX Ql R Q3
SI 4,779 0.536 0.290 0.288 0.533 0.793
Dependent Variables
7SGA 4,779 0.134 0.132 0.055 0.109 0.157
RD 4,779 0.005 0.015 0.000 0.003 0.008
AD 4,779 0.007 0.016 0.000 0.006 0.013
0SGA 4,779 0.120 0.119 0.050 0.118 0.139
Firm Characteristic Variables
SIZE 4,779 20.165 1.519 19.122 19.961 20.966
LEV 4,779 0.475 0.199 0.321 0.483 0.623
FCF,—, 4,779 0.005 0.081 —0.034 0.006 0.042
BIG4 4,779 0.539 0.488 0.000 1.000 1.000
FH
SI = Hﬁéﬂ%ﬂ/] FApAl A
TSGA = I & : (vl —rPdzin) 2 F bz - gl 2] - Al 223 o
| 71ZFAY
RD =< pd] (B7] HEoR QlE Apdu] /7 2FA
AD = 3Fa] L (B7] FuAm] /71 2FARD
0SGA = 7€} A #2|8] : [(ISGA —RD —AD)/71 Z%FA4H ;
SIZE =797 : In(7) Z2EAY) ;
LEV = FAH & BAFAAES
FCF,; = (t—1)7]19 JAda55  [(IPEFHdsE FALZTAFER)/7 = 340
BIG4 = HE3AMQ Hnds : 7halelo] Bigd(Ad - AHY - 39 - hxlyolw 1, 22A] ¢ew o
<E 4 IO HEMZE
@ 3 ) ® ® (7) 8 9
(1) SI —0.012 0.086"  0.049°  —0.047 0.013  —0.099™ 0008  —0.001
(2) TSGA 0229 06777 098" —0.105"" —0.062""  0.0307  0.008
(3) RD 0.184™ 0099 0.035" —0.090  —0.000 0.014"
(4) AD 05967 00347 —0.112""  0.038"" —0.006
(5) 0SGA —0.128""  —0.040""  0.0297  0.010
(6) SIZE 01917 0.040" 0318
(7) LEV —0.076""  0.009
(8) FCF —0.003
(9) BIG4
1) ¥ ol <3 3>9 st Fxsh] v
2) *, wx, wxx 2 FE HAZA A7F 10%, 5%, 1% 9 FFAAM F98S ofng
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2. 7V HE5AS

2 AE Aoley o) ge] slkate] JulgoR A4E J1ge] WY FAAE FEo
A 7ol F95] Qe T net pEsEE Al DEe AFshed Fa
24% T3 ek 0|2 919 7199 & FYHE o2 Fo B TED 7 a9l WS
g FHULE Sa, TR SIS whek 2T AR FALARS)S TR B
ARFE SYASE o 43 T HARF L FHelglon 1 A2 <k s>olA AN
Stk 24 AE Ao, WA BBl FAoA § - FRAL G209} A E A
9% % IYUNSTCNHE FHAFE LHF BN E A7 Qe) FA A R(sD) F3
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| 918l A9t 9 B 9714 FARAES il sdol 7199
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(H 5 JHEE3ZEY

Dependent variables

TSGA RD AD OSGA
Coef. Coef. Coef. Coef.
(t—value) (t—value) (t—value) (t—value)
Intercent 0.0286 0.0043 0.1059 0.0013
P (1.10) (2.96)™ (3.53)™ (0.80)
o —0.0013 0.0046 0.0029 —0.0035
(—1.03) 12" 1.86)" (—2.05)™
—0.0504 —0.0297 —0.0683 —0.0493
SIZE (—2.75)" (—1.90)° (—3.67)" (=27
LEV —0.0452 —0.0114 —0.0529 —0.0293
(—5.13)™" (—1.79) (—4.18)™ (—23D)™
FCF 0.0227 0.0164 0.0396 0.0231
(1.99) (1.72) (2.37) (1.83)
0.0011 0.0028 —0.0012 0.0916
BIG4 (0.82) (1.87)° (—0.98) (0.93)
IND_dummies Included Included Included Included
Model F—statistic 19.26" 14.12" 16.69" 17.83"
Adj. R 0.1013 0.0861 0.0962 0.1008
Observation 4,779 4,779 4,779 4,779

1) AFA B U] (IND_dummies)E 3= 4G & Bl on 7} Hud ] Ul 7
AAY TN Ge Ao T 3 9 Aol AL <E 2ol AL Fas) v
ASA A2 10%, 5%, 1%2] 5ol %g?;sj oJn| &t

/:_@
—1> a{é
im
i
N,
N
o
L —LI

2) *, ok, wEw k=

S, FAPAl e A g} 71E) Sl gely] Fholl Gekye] #ago] IEE A UM e v
e Argo] 7hssith Wang(2018)3 BRI R 5(2021)9] HZ AFEoAE

FFAE FAAEC] £ALE FEET ol FHA 6% X
A7F a2 gk TR o Fislr] S8 Hael s A ske Aol e AAIE Ht 3
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¥
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. ol FFHor 13 v A GHE FAdgd Fgete Wekew AP W
74 2 FPg] glo] FA e} o] FEE FAl aeldlor sl o] E A oM &
Ao gAsty] HsiMe vl 7197 SUldl 712t =& AFNdy] 2 %1&101] o gk

11

FAAES giste v, 1 99 o gk A& 25y Y BaUt Utk ole AT
] B g e 2] 71e Anjde]u| et Z1g k] kel dA | g "“qu:rL-J A3z
o] ofAZA EAE FdE Holn e AMHE TSR] ¢ithLev and Thiagarajan 1993 ;
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Abarbanell and Bushee 1997 ; Baumgarten et al. 2010). =3+ Fx}A 2ol w}
Bl tigh AR o] o] AR Al wet ol g AFaIt x2 ~—|2
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<H 6> =7IR=0 7|zt /A SEN

Dependent variables

TSGA RD AD OSGA
Coef. Coef. Coef. Coef.
(t—value) (t—value) (t—value) (t—value)
Intercent 0.0392 0.1026 0.1813 —0.0411
P (1.74) (4.19)™ Q77" (—1.95)°
e —0.0191 0.0084 0.028 —0.0116
(—0.98) Q4™ 2.05)" (—2.16)"
—0.0297 —0.0113 —0.0191 —0.0284
SIZE (—3.79)" (—1.64) (—1.95) (=325
LEV —0.0428 —0.0208 —0.0415 —0.0381
(—4.12)" (—2.73)" (—3.20)" (—3.83)"
0.0111 0.0067 —0.0005 0.0137
= (1.04) (1.64)" (—0.01) (1.31)
BIG 0.0009 0.0032 —0.0008 —0.0013
0.02) 0.04) (—0.06) (—0.91)
IND_dummies Included Included Included Included
Model F—statistic 10.19™ 10.02™ 9.69™" 10.12"
Adj. R 0.0416 0.0397 0.0337 0.0408
Observation 19,116 19,116 19,116 19,116

) ZFAEPI(IND_dummies)& &5 A EFH(ET TS 71%2 TEoken 7 tinR bk 7
Zﬂ’ﬂ.o FHAI g2 AH ?'é‘. i‘i a9 3>9] sfebe sy High
2) x, wx, wrnd G HATA A 10%, 5%, 1%2] FEl|A] %91% oJm e,

o
o

AF7A S EAA S 7 B8E FAA Rl whet 719 9] ddnlgol o
JdaA R HoFa itk ofd F7lste] & A
< 8 TS A st A4l Ele] st whel 9]
o tigt oAbA% T3 g A<l WglFo] 5 Ho {—7}‘—1 golslaal st} o 2 9]t
< o2 A@et 2o 2@ FERTE F 9Aul e o5 TsE A
H], 71e} duj@e]u] o] FZHALNTSGA, ALnRD, ALnAD, ALnOSGA)°|™ F2 A%
Tl e o] WgtE UYetll= ALnSentimento|th. B3 o] SAMTE 2(1)3 Lttt
ALnSentiment®] T3 AA T p1& FAANE S FHA W] 2 JdnlE 2 1 F
A &9 T4t s YERdh olu] FxE o S3a UER = ALnSentiment= 21(1)]

o,
Ot:o _>|:;

Ty o ofy
© M > or Koo o df
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ox, & &
otk
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T kol ol A(3)2 Ball e I Ak AFt gholl 7| xste] ALtg @
S FEUEE o] &34 whel FEZZHE 20129 FE 2019374 2 13 E4HY, B

AFNEE G F 3] A Fe] gl 719-S AAR 29 157 4(0)]] FEvt
SotER BAUA FEA A9 3t

N

2
o
i e
i
o
4
o,
o,
o
~

>
=

n (Op,EXpUt (= 1727374)) = By + 1A Sentiment, , + 8,22 Controlvariables + v, ; (4)

oJ71A,
ALn(Op_Exp;) = ALnTSGA=In(37] TSGA/A7] TSGA) ;
ALn(Op _Exp;) = ALnRD : In(¥7] RD/ A7) RD) ;
ALn(Op_Exps) = ALnAD : In(47) AD/ A7) 4D);
ALn(Op_Expy) = ALnOSGA : In(37] OSGA/ 7] OSGA) ;

ASentiment = MNE714Y] FAE] A5 S A(3)Y AR FHT In(B7] FAEE
A7l FAAE)
> Control = 2ol x3E FAHF} Y ¢ SIZE, LEV, FCF, BIG4, XIND.

Aol FYANE soksE < 7-3} 2k,

B 7> FAe] Helof g FH|IE82l Hat

Dependent variables

ALNTSGA ALnRD ALnAD ALnOSGA
Coef. Coef. Coef. Coef.
(t—value) (t—value) (t—value) (t—value)
s Wt s
Control Variables Included Included Included Included
Model F-statistic 9.49™ 15.89"" 11.637" 10.637"
Adj. ):& 0.0149 0.0218 0.0194 0.0154
Observation 4,779 2,587 3,817 4,779

1) A9 1 ALNTSGA=In(E7] TSGA/ 7] TSGA) ; ALnRD=In(F7] RD/ 7] RD) ; ALnAD=In(&
7] AD/ 7] AD) ; ALnOSGA=In(7] OSGA /7] OSGA) ; ASentiment=In(F7] TAA2] /A7 &
ZWFJ)

2o XE AT A1) TFE AT 5L ks BAMT] Fo= <F 3>9 5
Wg Zz3}7] it
2) ®, wx, wxnd FE HFAl ZHZE 10%, 5%, 1% FEAAA FoS onEh

g‘L
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Coef. Coef. Coef. Coef.
(t—value) (t—value) (t—value) (t—value)
g A: MY SRl o2t R & 49 & EHigh_Cash)
ST 0.0131 0.020.6“ 0.018& 0.0128
(1.42) (3.81) (2.14) 1.17)
Control Variables Included Included Included Included
Model F—statistic 12.78™ 26.02" 12.83™ 11.08™
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il C: Y| daEee w2t #22 #lstel EtHlow Cash)
= — 0.0261‘ —0.0011 0.0004 — 0.0182‘
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Control Variables Included Included Included Included
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The Impact of Investor Sentiment on

the Short-Term Investment Decision

: Focusing on Operating Expenses

Youngmin Kwak”™ - Wonju Choi*”

<Abstract>

This paper investigates the association between investor sentiment and short—term investment
expenditures related to corporate operations in Korea, utilizing a sample of 4,779 firm—years
spanning from 2011 to 2019. Investor sentiment at the individual firm level is estimated using the
methodology proposed by Ryu et al.(2018), while short—term investment expenditures related to
operations are measured based on selling and administrative expenses in the comprehensive
income statement. The analysis yields the following key findings : First, managers tend to expand
research and development(R&D) and advertising investments to cater to investors’ tendency to
overvalue the company’s investment opportunities during periods of optimistic investor sentiment.
Conversely, expenditures in other selling and administrative expense categories show a tendency to
decrease during the same periods. These results suggest that managerial decision—making
regarding the increase or decrease of short—term investment expenditures, recognized as operating
expenses, takes into account the investor sentiment formed within the company. In this process, it
is implied that the economic implications of each component of operating expenses and catering
policies for meeting investors’ profit expectations are considered, resulting in discriminatory
decision—making behaviors for each component of operating expenses. Furthermore, these
verification results are observed not only in estimations using annual data but also in quarterly
data analysis, considering the volatility of investor sentiment throughout the year. The elasticity
model verification, using variables for the volatility of investor sentiment and operating expenses,
also reaffirms these results. These results empirically confirm that the catering theory presented in
behavioral finance is applicable not only to long—term capital investment decisions but also to
short—term investment decision—making included in operating expenses.

<Key words> investor sentiment, short—term investment expenditures, operating expenses, catering theory
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