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< Zolth. AAAN(2006) 5 ZAEAF dir]g
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2oy
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ol
< o
e
e 2 2
ko5
QL =
32 Ay
o
= 2
o iz
fr o2 rr
G 1%
X H
o‘[&l -S‘)‘ L
He 8 M
oo X
48 e o ST
Moo
to ox, T, >
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v
o
ue
pos)
o
fu
2
ox
i
a
N
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i ®
o {ﬂ;
olN o
=
— o
4o £
o

M 20 0] AdEle Age £g4d we
AFANLAZY vlY) F4591F Aol

WA} 2l vebe Aoln.

ojeRE F wl7|tholje] Wgow A& F7}
Hhg-o] ojojAl & F/HFESE Hustglth(Ball

1970; Bernard and Thomas, 1989). H3F A
PATFE SHHA X3 FAAE] A0 A
AY A4S F89] ofafstA] Xsto] F7HRAL
o] Yehdttx £t th(Bernard and Thomas,
1990: Ball and Bartov, 1996: Maines and
Hand, 1996). olgigt dPAd+= FAAe &4
7 om o]t E Fof Yehe FRIRAR
o] Ztad F &= vl

g, APdFe A=A A FAAE T
371 AE 9 AZA G FH FHo| gloja L3t
o, FHd| o8 FAlete FEAYAL S Hasts
th(Ahn et al., 2008; Ahn et al., 2010; Kang
et al., 2012: ¥l 9], 2006). ®=3, HPAF
T YFAFAAL e £ 9 &gef glo] I
AAA AEds 21 de 7P sdE Tk
T4t H(Grinblatt and Keloharju, 2000).
o|AH IRAFAAY] SHEE T APATF
= 719l FAske I=AFAAL e A5 e
71l tgt FREEA 0] Eold 4= 3l

o
o U223 284 (2012)2 A=AAE

FE o] Ao Y3t FrpdFAA ] Hadhe B
BEHA, A=A} LU AEAF] &
&4 e 71 gt A5

ol ANEAE A HHA® dTE §

o gHe] 24 5l &gl glof AhAd -4

N
-

=+
& v 4HE 7t
of F7te Hrt & wtdd ¢ IER 7T § Q)
o mEbA EAl RSl 2 s APEAE
F e FAFAEY G WAE AT R
JAEW, o] HFs] As) oo M A%

gt
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7K 3t AFUAAEEC] BEFE ATNEAE
3 vig) 45008 Alole] o BAE
#2E Aol

B39 tH(Lev and Sougiannis,
1999; Chan et al., 2001). Amir et al.(2007)
& AR} wlef o]eje] WEAd nlX= 9
o] kR kA o] Ao A AglEEe AL
¥t Chan et al.(2007)& 37|19 <
2 ANEtert =& A5 N E A2
tlete Ao} nlg) A5 E Afold] e
TAZE Y Eustit). ol
A A|A oAb Ato] At
A Yeide olfre dgER Eo] AEete
A 7o) Adrbeiel et A
Zo] S7HEFE vl 43S FH o717t ol 7] o
wolth. oA AFe iz, F2o] AEe A%
1S

o) AREGA0] Bom APALAZE] Aol
A0 AFH 712k F7kl W & 9k w
A, TR} 28 ASdE A% HuE
240] wom ApAulg g FA50 Bt
el BV} BadkeAE Az 99 Beel )
1o

816

V. 22 ¥ o7
4.1 A7y
QAPANEAZe] AR AS v FA5 5
o fo BAS A ge Aolge M 1+ A
Fa7) 9130 Theel AR S 2t
R, =oyt+a RDC + oy, RDE, , + a3 BETA,
+a, LMV, , + ayBM, , + ag EM,,
+a; =V, +agEMdum,; + oy R,
+ Year Dummies + Industry Dummies
t € (1)
o71A,
Riger 1171999 t+19 4953 t+2d 3971
) _Z[_/\] /\0] = 5,
RDCi; ¢ td&=d ALstd dAqiEH|E tded
Apae] A2 e 3
RDE;; : td&=d H&3d dAiEH s tded
AR AT = e 3
BETA;; 37 60743 €9 F25I 5 AT
JE< o8t FT tdwe] AAA
4
LMV, td= 2HRe) A7EA] 9] Addi 4 g
BM, :tdmw ARS F¥ARE AR 1
=
EM;y 1 tdE B7Ieelds td=E AR AR
HIZ the el e Pleslel &
E4019 09 g M
LEV;, @ tdx=® FRAE td= A2 A7t
A= e
EMdum;; © td% 371Ee0] £E4dod 1, 7]E
A5ele 09 w5 zte "nRls:
Ri Dt 495 E t+1d 397 9] 2508

Year Dummies:
Industry Dummies:
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REERCLEES
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ATHLE| o Rp=stet AlZEEY0| ATIHLX|ZT ol FA{elEe| 2o njAlE YL

34 (1)2 Fama and French(1992)¢] =3
< 3 LYor, A REo] v gl
nlg] FAFAEY WAE AF5T ATolA BHF
o2 AMEE A it (Lev and Sougiannis, 1996;
Lev and Sougiannis, 1999: Dugqi et al., 2015:
RFEE, 2002: uFF} WA, 2007). AFNEA|
Zo] AEstE A, H&3E A of o ue} A
pae| et vl A EY] BAVE DA =R E
AFs7] e AFNdH S ARsE A
(RDC) ¢t Hl&3std A7712H](RDE) = T3}
zogtt, AdPAol weh W gstd A e
ol FA eI Foe ¢ WAE TH AR
ol 3= Wt a,= frold Fe] ws 7H Ao
o v ARsE ApdE e A vl FA
&I AV Al TE 71 1o] AREYH,

a2 FofokA] B2 #hE 7P Aol

H44 (1) FUF Sl vle) 3458 o
e vd Ao JdEe ANSE TR

AAA A@ WEPE o5 7IdFed el =0
= A3+ wtet BETAS £33t} (Sharpe,
1964; Lintner, 1965; Fama and French,
1992). 7=} A& 719E =F 2 719l st
o go] o} FapAlEe]l 8FsteE ZUFYEE
Eohs APA Tl wgt LMVE SAMTR 3
tH(Banz, 1981; Fama and French, 1992). %
F7kol wlE) A7 s 719E ARILE TR F 2
A=W, ARIHE T Fe @S Fobte
HolA =2 FAF)ES Al drh(Fama and
French, 1992: Lakonishok et al., 1994). m
ZhA o] 2 FAle] s BM= 344 Tt
Ball(1978)2 o< thy] 7} Bl &(EM)°] 7|th
o Wxeol Sle AL F tE WFso

e R D - JUT=
AvetA Xoke Ul A aas Sste dié

AYSIAT Ha7A HM4z 20184 82

3

S

AR AT & vk FEsnh ol & FAlEI
&l EM< 3|29 et (Basu, 1983 Fama
and French, 1992). Zddl @7]e]de] &<
B ste wddod, ZdFd EY fEAE A
2 7 leBR EME Y #e 7o g
Al B7eolle] &9 ghs Ze AS 7IddE
o mA + de I A A EMdum=
711 BAMSE 239t (Fama and French,
1992). FAH&o] =45 7§ &g =rt
EAYAT Wt LEVE A Figide,
(Bhandari, 1988). 25 &9] v d4& B
ke ATl wet tdee] FAFdER) =
Z71A0l EAMLE 233} (Chan et
Chan et al., 2007). "pA9o g d%
Al 54o] FFd g A= 93
7] Yal A=’ Tt A gupd
2of Eegi},
ATNEAZ3 Y FAFETY] #ATE A
o] E&Ad wet gy vehe Aolgke 7 28
3] sl A2 (1) & APER 5
Q1 APl A A7) o} vl
ko] BAZE AT, 715
gk g AXANA a7 a,= F5HA
Al JREEFS ST
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Ry = Byt B RDC,, + B, RDE, , + b, FORE; ,
+ B, RDC; * FORE, , + 3, RDE, * FORE,
+ Be BETA; ; + 3, LMV , + B BM, ,
+ By EM; , + Byy < V,, + By EMdum,
+ B R, ; + Year Dummies
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SN EA AT} A AREEHS
uL;(]% o] Aol | FErtol EE} pAS
ZH 01?7HH‘X1€J+ 1
Pt 3714 (2

=
2
df

= 79

7}

R.

2

t+1= Y% tnRDC,, + v, RDE,,
+ v HIGHR& D, , + v, RDC; * HIGHR& D, ,
+ 75 RDE, * HIGHR& D, , + v, BETA, ,
+ ’Y7LMVi,t + % B]V[i,t + % EM)‘
+ v < Vi Ty EMdum;  + v, B,

+ Year Dummies + ¢,

4714,
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A4 % 3 SN

AAsIAT. webA 719
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WARE, AR,
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TR | K&
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B 200045H 20159714

ZEAR BTG 2T
relvete] Agdelel W IAVIES =A
=] AEE Slal 199990 HyAow
3 Flan (2006)% 19994 9] 377
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ERECE
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) AT 919 Ajdl Frhete] ZIAAR (7140, ZTEPIAIS 8], AFgaket Edde, Z1ERESH]) AHE stolH A Akl
#3s7) % ath(Lev and Sougiannis, 1996; Ali et al., 2012; @3] 2010). 21#dd 7143 4‘”-3— J‘ﬁ%"é A7 ARG
spaaked el Hls AR Ze] wel AAE E‘”Oﬂ g =844 ] 7 & AER Hh wex] £ ﬁ?"ﬂi ﬁﬂﬁx}?}
S} T AN GEst =& Ao BRer AR s & JOP] A&l ZIAAANE AFNEHFE} S 719
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X
o>
=0
o
02
>

(E 2) B27|Ye| o7vide| XIE H&(%)

F7FAANA 871 FAGAR 48719
ge | gus Aesg MesE | Aesg Hlgste
v - Apanl /| A /eE - A/ E | AsEE]/eE
2000 | 229 0.39 0.88 80 2.14 1.31
2001 | 232 0.38 1.01 115 2.43 3.55
2002 245 0.21 1.07 172 3.11 2.26
2003 | 278 0.22 1.27 270 1.77 3.38
2004 | 286 0.24 1.30 320 1.28 3.37
2005 | 306 0.23 1.35 351 1.46 3.22
2006 | 326 0.17 1.49 392 1.36 3.62
2007 | 340 0.24 1.56 436 3.39 4.63
2008 | 362 0.25 1.71 475 1.98 3.87
2009 | 365 0.34 1.67 495 2.00 4.26
2010 | 383 0.36 1.67 534 2.22 4.14
2011 | 372 1.50 1.84 562 1.95 4.96
2012 | 384 0.28 2.05 616 2.11 4.68
2013 | 400 0.22 1.85 662 2.17 4.72
2014 | 407 0.20 1.87 670 2.46 5.30
2015 | 398 0.18 1.95 699 1.80 9.16
Bt 0.34 1.53 2.10 4.15
MduE deda 2 zjo|7h gle W vjgstd ASE Hadd g AdA d3d] A& oS
AN E RE7|7E St S7H8kE FA ot} Arel FAFAE(R,, )& it 0.18<]9, o)
3 Aazke 2t 2.983% -0.708°]t}. RDC
Bt 0.0082 EE7|H AEshE A7zt
V. 2M2n Al7E) 0.8%95 2uldtt. RDCY 4% 09
g, ol B2 7|go] ddu s AEsdete
st 8218 FEeA] Kslo] Aoz Q1484
5.1 7I&EA Eata 92 n|aitt” v gstE Ay )
Z9Q RDE= w822 A719] 3.6%°]th. RDC
(£ 3)9 dd Ax AR ALgEE MEE 9 RDEY Haghe 091 vhd, Hdighe 2424 0.140
o 71e5AAE Busi, dd BE M5 4d 7 0.26622 7|4zt Al7F tiu] ] A&

5) f% SAHEAS, Zghs, B, A6, 9BE P02 e ATINE RAEE F AR QI E ATIHE B3
2 719€ 20%°] EH4eHDuai et al., 2015). F) APAFAE ALaE AW FA7E hel e 002
Uhebe( @21, 2006).
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ATHLE| o Rp=atet AlZEEY0| ATIHLR|EL} pj2f FASE2] TAof DRl S

(E 3) 71287 L Az

Ad A fFEe 7leS A (FET: 12,184 719-9 %)

A =84 s Ql ik Q3 |tk

Rit 0.180 0.620 -0.708 -0.198 0.034 0.380 2.983
RDC 0.008 0.023 0.000 0.000 0.000 0.003 0.140
RDE 0.036 0.048 0.000 0.006 0.018 0.047 0.266
BETA 0.996 0.423 0.080 0.701 0.974 1.266 2.157
LMV 25.129 1.535 22.564 24.090 24.854 25.828 30.196
BM 1.315 1.015 0.122 0.620 1.047 1.684 5.693
EM 0.078 0.088 0.000 0.002 0.055 0.114 0.455
LEV 0.994 0.987 0.060 0.358 0.724 1.288 6.219
EMdum 0.245 0.430 0.000 0.000 0.000 0.000 1.000
R, 0.177 0.638 -0.711 -0.219 0.026 0.389 3.073
FORE 0.069 0.117 0.000 0.001 0.013 0.080 0.542
HIGHR&D 0.341 0.474 0.000 0.000 0.000 1.000 1.000

Risq RDC RDE | BETA | LMV BM EM LEV | EMdum | Ry FORE | HIGHR&D
Ris1 0.075"* | 0.137** |-0.051"" | -0.147"** | 0.218"" | 0.128"* | 0.011 | 0.005 |-0.093"** |-0.038™* | 0.017"
RDC | -0.016" 0.130°* | 0.074" |-0.167"*" | 0.025™"* | -0.087" | 0.067"*" | 0.138" | -0.080"** | -0.092"* | 0.093"**
RDE | 0.1407 | 0.018™ 0.062" [-0.229* | 0.246™ | 0.057"" | 0.099™ | 0.088"* |-0.102"** | -0.068"* | 0.130"**
BETA  |-0.079"* | 0.119" | 0.066™ 0.072"* [-0.139"* |-0.157"* | 0.101** | 0.118" |-0.038""* |-0.073" | 0.078""
LMV | -0.151% | -0.070"* | -0.284"* | 0.092" -0.353" 1 -0.082" [ -0.028™ |-0.178"* | 0.107" | 0.566™ |-0.005
BM 0.257 [-0.106™" | 0.214*" | -0.151""" | -0.437" 0.344"* | 0.001  |-0.020" |-0.154"" | -0.122"" | -0.122""
EM 0.140% [-0.151"*" | 0.046™ |-0.168"" | 0.015 | 0.293"" 0.119" |-0.508" | 0.097"* | 0.048" |-0.064"
LEV  [-0.016" | 0.057"" | 0.046"" | 0.089™" |-0.053"* | 0.009 | -0.151"" 0.272" | -0.056"" | -0.069™ | -0.098"**
EMdum | -0.048™ | 0.120"*" | 0.052"* | 0.120"* |-0.184™* | -0.056""* | -0.750"" | 0.210"* -0.162"* | -0.163" | 0.035™*
R 0,071 | -0.074™" | 0.090" [-0.075 | 0.161"* |-0.167*" | 0.196"™** | -0.057""" | -0.237""* 0.012 | 0.018"
FORE | -0.049™" | -0.062"** | -0.110"** | 0.008 | 0.6207 | -0.170"* | 0.096™* | -0.078"" |-0.159" | 0.056" -0.014
HIGHR&D | 0.006 | 0.105™" | 0.190" | 0.083"* | 0.015" |-0.106"* [-0.053"" |-0.121"*" | 0.035" | 0.009 | 0.031"*

1

W A Ryt 17199 t+19 4258 424 387029 F2449E: RDC: tdZd AHEstE Adn & td ey A2
AA7IA R e g RDE: t9 20 Bl&8E A e 2 td e AR A7k R Ui gk BETA: 37 607147 €4 +
25 E3} A A5 ES o] gdte] e tdwe] AAA 9 LMV: tdED AR AA7Ex o] AAgE F BM: td e 2}
Bo| ARIAE AAZIAE Y gk EM: td% 97150019 S td = Ao A7 2 Yie gholH, td e 97]Ee]o] &4l
ol 09 & 71 LEV: tAEY FHA S tU=D Ao FEIIA 2 UE 3 EMdum: t9% B7]80] ¢édold 1, 7]
Elol Z$dE 09 #S ZE guie: Ry td 4938 t+1d 397A9 FA4YE: FORE: tdEW 9FQAAEE;
HIGHR&D: 719e] A7VAAH AR, 7AFE, 94 - 8 - 54140, o5 - A8 - Fep7|7] - AAAZRY) 2 st (A 34A,
348k g g8A 9 ofokE) ¢9Fd] &apd 1, 7IEke] ASdE 09 g ZE fnus

QEZE AL vloj& (Pearson) A#AIFolH 9% shhe Avojt (Spearman) ABAFY. = 4 1%, 5% 2

2)
10% %0lA) £21%.
AYSIAT Ha7A HM4z 20184 82 821




Bo] zol7p A@d] Atte A
BETAE H¢ 0.996°1%, LMVe] #& 2
olty, BM9 #H#& 1.3159d, ol 7
FE714 ) A9 BRI 7F A7 Bt Avke
AL ongtt. EMe B¢ 0.0782 @7]ee]Y]
A7kl 7.8%° sldE= Snlgty, LEVE] Hte
0.994¢1Hl, o|& F&7IY9 FA= FdH R 7
£9] 99.4% 95 ou gttt EMdumel 1t 0.245

g% % g
5.129
qoz

& BRI 24 5%7F 9 oY, & Pl
g naam 983 Ingn. ez
2250189 R, % 0.1770]0, 2R
o Bt 69%0l0 ATNIHEES 2Hohe
HIGHR&D®] B2 0.341¢1d], F29

& ol

7} AFANEH T} = el &3t A ¢
n] 3+c}.

g Be oA A BIFE Alo]o] mloj&
(Pearson) “d#AIsolH oz
(Spearman) A oIt} <
o} fogt ko] AHBAE A= AR Uehdth
ol X}Eﬂ Apdu o v &shE AT

ot} 3 R, & BM, EM ¥ HIGHR&DS
Folgk ko] ARAAES Holw, BETA, LMV, R,
% FORE®= rofdt =9 JadAE Btk RDC
% RDESH th& #FE9] o= fAket Vet
u=dl, BETA, BM, LEV, EMdum, HIGHR&D

= et o] FHBAE Holw, LMV, R, %
FORES= foldt 59 A##AE BRIt} o 94
°2 RDC % RDE®} EM9] 4##A = v
wgko 2 yehdtd, BETAE LMV, LEV, EMdum
2 HIGHR&DS frolgh <ol ZaaAE Holn,
BM, EM, R, ¥ FORE®H= f<ldt 2ﬂ FEAA
2 Holt LMVE R, 2 FORESE #98 %l

822

S, BM, EM, LEV 2 EMdum¥= #2
3t o] AAAAE Bk BM2 EM¥ 9
o] J#A#AE HolH, EMdum, R,, FORE %
HIGHR&DSR= frolek &9 oA E Bt EM
& R, ¥ FORES} 2]t k<] *h?ﬂr%?ﬂf—— iolﬂﬁ
LEV, EMdum ¥ HIGHR&DSE =9
AAAAE HT LEVE EMdumJ’} Tr«]?ﬂ &
o 4##AE HolH, R,, FORE ¥ HIGHR&D
9= Fog 5o AFAAE Hog. EMdum<
HIGHR&DS= frolgh e ZaA#AE R, 2
FORE%= fold &9 A#AAE Bt R,
HIGHR& D frolgh <] #AE Btk dvhA
o7 JM* ”Wﬂ aki A gk A ol

o
=Y,
o,
g
il
[t
-0
Tl
=
%0,
e
S
_]>~
rlo
O,
ol
toly
=
e
_I_L4
tlo 2

5.2 2l#&EA

(£ He 7M1= AFs] A8l dAZES o
o AN (1)E 74 2E Hudtt, o)f
b (Heteroscedasticity) & 128kl Whited
FALFOAE A8 t-7+S B,

3N FHA9E 2, ARy g_;aynum]
(RDC)gH E3hd 23 1914 RDCE fo3 %<
AFE Holed, ot A7/hunz} x}g_ﬁmqa}

4 oo 4o #AE e

7HH‘HI7} 2 AAA &l £

thy]o] zpato 2 oAl Y H e

FAAZNA = AF7EH] AZ7)3td 2 A
3 obA

| 33to] mefe] FAFYER o]

£ g 459
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ATHLE| o Rp=atet AlZEEY0| ATIHLR|EL} pj2f FASE2] TAof DRl S

(E 4) A7FHUX|ZT} 0j2) FASAS0| ZAOl| Bst o71EAY

Ry =ayt o, RDC + ayRDE, ;, + ay BETA,; . + o, LMV, , + oy BM; , + ag EM, , + o, <V,
+ ag EMdum; , + ay R, , + Year Dummies + Industry Dummies + €, (D
W A w2y 2 2y 3
Intercent 0.8582 0.8693 0.7956
P (7.23**%) (7.44**%) (6.73***)
1.2804 1.2174
RDC (3.97°") (3.77"*%)
0.7732 0.7474
RDE (5.57"*%) (5.38**%)
-0.0414 -0.0411 -0.0435
BETA (-3.30"*%) (-3.28"*) (-3.48**%)
-0.0220 -0.0212 -0.0193
LMV (-5.96"%) (-5.72%*%) (-5.19°*%)
BM 0.0792 0.0697 0.0700
(10.25%**) (8.73**%) (8.76™*%)
EM 0.3735 0.3300 0.3564
(4.39%*%) (3.88**%) (4.18**%)
0.0082 0.0059 0.0046
LEV (1.20) (0.86) (0.67)
0.0221 0.0224 0.0198
fiMdum (1.38) (1.39) (1.24)
R -0.0387 -0.0380 -0.0368
t (-4.45%*%) (-4.37*%) (-4.24**%)
Year Dummies ¥3 3t ¥3t
Industry Dummies ¥3t ¥3t x3
Adj. R? 0.1673 0.1681 0.1698
Obs. 12,184 12,184 12,184
1) |4 A9 R 171%1«1 t+1d 4958 t+24 397129 F H*—%g RDC; i tdkdl] AHEsle Ap7jen 2 ¢ d e 2HE
o A7 = e 3k RDE; tki‘EOH l8ke A7 S pd e X}M A7 = Wi 3k BETA; 37 607193t 9
W el B3 AR BE o) B3] 2H% tAE AAY AT LMV, 0AET AR A 4G & BV b
Q2 S BAE ABINE (e g B, 0% 1SS (2R A ADIAE e golo], 1 B
Qo] =&alolm 09 #t& 7HE: LEV; ¢ tdET FRAS td e AR AR E Ui gt EMdum; . t9% B718Ye] &
£MolH 1, 71eke] A f-o= S Zhe gus; R tL:‘ 4°JHE1 t+1d 3971219 44 E; Year Dummies: A=E
=R Indust]y DummIes Al geRig 3 A3 AATH, 235 oto] £+ Whited FYEFAS
AREEE t-gke) . o e A 1%, 5%, 10%
AL onlgit}, v &5t H](RDE) ¢} gt k] AFE EAY, dPd+e= H] o2 Ae
X3 2y 39A4% R frolst o] Al He AR EE A o] SlaE Basts
Holt}, v]&shd A+ E)qk xghd (3Hg-3], 2006). 2} Aol = v Ests = o
29} RDC 3 23 4 RDE& T e AW S 1 A E7)7ke] Ftel] 249
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] Yatol 1 AR I} v 7|04 A&
2 Uepdt) o)ed A wgsEe
1% of gk A o] ddAdE Hashe A
5}}0&‘?9} UX|gH(Lev and Sougiannis, 1996;
Chan et al., 2001: Chan et al., 2007; Dudi

et al., 2015).

o
rE

:‘:

W4 BETA® ol w9 AFE B
o2 AAA o] &5 7IHFAE

AgATe] 2ot b2 vepdr. o

TFANE AFNERFE B 8 A

54 3 wEE ol 9 A
AL Bkt (Lev and Sougiannis,
1999; Nguyen et al., 2010; k55, 2002).
LMVE =9 AFE Holed, o= =7}
AETE W’“‘”EO] = TR Eﬂrg A A]
st Aot BM2 23 ¢ 74]”

°

By e

r2OHE
02(:11‘
FR l‘ll" _lzi OF“

N

ol

Fet
7k

=
o
7 3

4 o Az 1 &

il
e

JMD} EM&

o]ojef nH]ate]

18T 7|
Azfo|t}, wpx|ak

AFE Holed, ol

H e
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g
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lo
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(Chan et al., 2001: Chan et al., 2007).

(£ 49 ZAie ANEHE ALstetd vl

2l g3 folg oFe] WAL A Alolgt
7Hd 1€ AR gtk n=e dgdTe

TFHEH S AY v E3elER ste m=e A

2ol AP ol 74 B 29

re rlr N

XN,

TAE Zstnz A47dH & AFEs}s)of st
T8I tH Sougiannis, 1994: Lev and Sougiannis,

1996; Lev and Sougiannis, 1999; Lev et al.,
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Ao FEREEA whet g2 vehe Aolge 7t
A 28 A 9 A (1)E AIPEHR 4
s A7E Hadt f7EAE TI9S Ui
o2 BA% A s RDCY FAAFE 793
2 Yehdtt ole Trﬂvylﬂoﬂﬂh
o] ZHEskE ALY FEE Bl F
ated mle) %ﬂ?ﬂ%ﬂr TrA gk A7 9l
gt} W RDEE gt &l Ars :
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23 At YR EEA] AFer
A M= AT ERA Fo] AFEs}E e
FI7h AEAEY] Frbel] 243 Wi HA]
ng 717744 A& oneitt. FAMS] of
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g FAFAEY FAVE 2l Yepd Aol 7
25 AAste ATEA, Aqhduld gigk A1 o
FELS A Sl e Ao AR ge}
A A1) AR EEPE FRkE|ofof T2 o]ttt
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ANl o XtEstet AFEEH0| AFHLXIED} ojef FAAES] 2o oxl= HF
(Z 5) ARESH0| ANLX|ZY o2 FASAS| BAl ojxle Fg”
Ry = ao-i‘alRDCLt-i-aQRD +a3BETA”+a4LMV;t+a5BM tagEM +a, <V,
+ agEMdum, , + ay R, + Year Dummies + hdustry Dummies + €, |, (D
A R AT RE
2y 1 2y 2 =g 3 2y 1 =y 2 2y 3
Intercept 0.6358 0.6324 0.6226 1.7906 1.7475 1.6237
(4.07") (4.08**%) (3.99"") (6.61%*%) (6.54"*") (6.00%**)
RDC 0.8300 0.7678 1.1111 1.0770
(1.17) (1.08) (3.03**%) (2.94**%)
RDE 0.3731 0.3641 0.9141 0.8973
(2.14*%) (2.09"") (4.49**%) (4.39*%)
BETA -0.0433 -0.0422 -0.0427 -0.0426 -0.0442 -0.0475
(-2.39™") (-2.34*) (-2.36™") (-2.41*%) (-2.49"") | (-2.68"")
LMV -0.0040 -0.0031 -0.0032 -0.0787 -0.0759 -0.0718
(-0.87) (-0.66) (-0.68) (=7.717**) | (-7.46™**) | (-7.01""")
B 0.0657 0.0619 0.0617 0.0639 0.0522 0.0508
(7.33"%) (6.64"*%) (6.61""") (3.85%*%) (3.09"*") (3.01%*%)
. 0.2970 0.2868 0.2942 0.3329 0.2588 0.2977
(2.93") (2.84**) (2.91""") (2.38™) (1.84") (2.11%%)
LEV 0.0111 0.0094 0.0087 -0.0061 -0.0069 -0.0088
(1.21) (1.02) (0.95) (-0.59) (-0.67) (-0.86)
0.0313 0.0321 0.0314 0.0064 0.0035 0.0014
EMdum
(1.27) (1.31) (1.28) (0.30) (0.17) (0.07)
R 0.0060 0.0063 0.0067 -0.0621 -0.0609 -0.0603
' (0.39) (0.41) (0.44) | (-5.80***) | (-5.71**) | (-5.67"*%)
Year Dummies ¥ ¥ ¥ xg ¥ ¥
Industry Dummies ¥y ¥y ¥y ¥y ¥y ¥
Adj. R? 0.2102 0.2108 0.2109 0.1666 0.1678 0.1695
Obs. 5,313 5,313 5,313 6,871 6.871 6,871
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ek w2 A 1%, 5%, 10%

A4 7452

2}

=3
2

A A A

7k A} A1 %
2] YEhGEZ o]l = Al
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(E 6) e=elFX

2]
2
Hy

7 AR =

3} oj2f FASlEe| A ofxEs g

Ry = By + B RDC, + B, RDE, , + B, FORE, , + 3, RDC; ;* FORE, , + 3; RDE, * FORE; ,
+ B BETA; , + B3, LMV, , + By BM, , + By EM, , + B,y = Vi, + By EMdum, ,
+ By R, + Year Dummies + Industry Dummies + €; 1,
L AN BE EEN= N E A
Intercent 0.6509 1.7047
1.0021 1.0582
RDC (1.21) (2.55"%)
0.5060 1.0304
RDE (2.45") (4.58*"%)
0.0802 0.2407
FORE (1.25) (1.84%)
-2.4790 0.6595
RDCAFORE (-0.61) (0.11)
-1.4585 -5.0938
RDEXFORE (-1.80%) (-2.01*%)
-0.0413 -0.0468
BETA (-2.27*%) (-2.64**%)
-0.0050 -0.0757
LMV (-0.86) (-6.91%*")
0.0608 0.0497
0.2991 0.2975
EM (2.95°%) (2.11°%)
0.0087 -0.0097
LEV (0.94) (-0.94)
0.0317 0.0032
EiMdum (1.29) (0.15)
R 0.0066 -0.0604
! (0.43) (-5.64%**)
Year Dummies P ¥3t
Industry Dummies ¥3} xg
Adj. R? 0.2109 0.1698
Obs. 5,313 6,871
1) ¥4 g9 FORE;:: i 7199 td&d <A &8, b2 "ee] Foe (F 4) 22 3 iA X5 F43AAFIH, 25
ko] 43)E Whiteo] SHEELAE AT -3t ** " A2 1%, 5%, 10% 2N 9%
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o} 3, RDEE #9¢ 4] A4S Holn RDEx
FOREx fod &9 A4E 2t o= 9=4
FAAR7} vk A R A &9 713
o F7be] B} & wdE =g sl 719sta 9l
& on gt

A 1S e R g BAdA RDCE
o3 ko] A4 Holn, RDC*FORES A4E
FolsiA ¢t} @9, RDEE #2349 ASE B
olvf, RDE*FOREE ¢ &9 Al4E Bt
olg gt Ae 2T 7| FAste =9l
FAAle B EskE A FR7E AEE 7]
o] F7te] Bt} & WIS st 7]efsta 9l
w& guigtt. (£ 6)° 2#AE Tk, A=
FAAlE AREshE AF/lEn e JHEEAE =
AE FalAu vgstE Apspdue A HEEA
o= 7ldshe 2o et FRAoR JHA
3& AA @} Y

(E e AMNEdSEr} 2 4 fol= AFE
£/90] Zod AN EAZT n F25 &1t
Fo] #AVE AT Aolgks 7M 48 HEE] 9
sl AER 392 (3)& 43 ARE Bttt

TN 719 dde R ¢ 2444 RDC
¢t RDEY AlFe BF fFostA] g2, ol #7t
TUA AT AFNEE Gert Fow 2HEs) of
Fob gaglel AN 2l

o A% ER fola ged, ol AT

7t =0 sH e AlgEEAe] =o Ao
AN o] A ol tigk BT A E7|3ke]
7tell FiE5] vt o] mlY A EI frofd o
A7 g 9ulgtt. ¢, RDE+HIGHR&DE
frolgt & AgE HoleH, ole f7dAg
M= AN GEr} o v 4ate AT
= A8 Y FAFdER FoT Fo] BAL
A& ulgitt,

A, AAHA 71 gL
RDC® RDE E5 frejgh <kof A+
T RS0l AiA e
AT FEr 2 Aol e dppEAEe A
Aol AE7Ite] Ftell A 8] whgEA| Rk
nE FALAER olojS onjgtt. 4 R
HIGHR&D$ RDE*HIGHR&DY Ase 2%
folalx] gor, ol AN E AT
|FE7t =& A A et v -9t
A 22 B&= on|gtt
Chan et al.(2007) & A F&EE€4S 2
& A ATt} o A7}
AEstE T g E v FAFIER oo st
et g (& 7)o 2%E B¥ RDCHIGHR&D
o Age F7sAAAAMT frolskA] GA e
ved, ol AR SRt B A felE AR
&40l oW AEsE AshEu e} vl 4
T BT frofdt o] AV At ofn| gt
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6) I=ARES Hehll= FORE tal 95 FAAte] 24 o2 vehll= Hr¥s(FOREDUM) & °l&dlo] &A1& 23}, RDE#
FOREDUM®| Al frelatAl @7 vehdn}. oe @3] = Ralzle] 4 of fhoe g=elo] BAdta e A& T2
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(BT NEEE

i,

So| ATALTINTI} E2 Te] AT

Ht'|'X|

2} ojef FARolS

of ZAl| ojxle H&

e}

R 1= % + M RDC,, + v, RDE, , + v HIGHR& D, , + 7, RDC, ;* HIGHR& D, ,

+ 45 RDE; * HIGHR& D, , + v, BETA, , + v, LMV, , + v BM, , + vy EM; ,

+ 0 < Vi + oy EMdum; , + 7, R, + Year Dummies + €, ;4 (3)
kil FEAA R FA2GAY B
Intercept 0.6297 1.5980
(4.63"*%) (6.07""")
RDC 1.2098 1.4408
(1.57) (3.06™")
RDE 0.0859 0.8388
(0.48) (3.60""")
HIGHR&D 0.0157 0.0450
(0.77) (2.47*)
-0.9232 -0.7774
RDCHIGHRED (-1.02) (-1.62)
0.7539 -0.1126
RDEHIGHRED (2.06™) (-0.46)
BETA -0.0506 -0.0485
(-2.99%*%) (-2.81""%)
LMV -0.0040 -0.0696
(-0.90) (-6.80""")
BM 0.0592 0.0490
(6.61%*%) (2.99"")
EM 0.2931 0.2826
(2.89%*%) (2.01™%)
LEV 0.0104 -0.0073
(1.18) (-0.73)
EMdum 0.0206 -0.0026
(0.85) (-0.12)
R 0.0084 -0.0606
' (0.55) (-5.70***)
Year Dummies Fxst x3g
Adj. R? 0.2104 0.1673
Obs. 5,313 6,871
1) % Aot HIGHR&D; ¢ 719901 A/VAA(AA-%, ZAFE, 942 - =% - 524730, o5 - F2 - 33717 - AAAZS]) 2 3
HA 4 Xﬂ 34, gu8Ed 9 9FE) A5l 5—5 Agee 09 @2 Ze ou¥e, ge #ed Foe (&%

4> Fz A

1WA T2 =

5%, 10% el A ol
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ATIHLE| o Rp=Etet A

(% 8) =H=2AYIE =elo| AF7HLX|ZDt ojzf

YEEYO| ATHLURIET o2 FA

RA|AO|IE2
TMTO—!E

2ol njxlE A

9| Aol ojxle =g

R, =8 +0,RDC;, + 6, RDE, , + 63 YR2009, , + 6, RDC; * YR2009, , + 6; RDE, * YR2009, ,
+ 0 YR2011, , + 6, RDC; * YR2011, , + 6 RDE, * YR2011, , + 6, BETA,
+ 6,0 LMV, + 6, BM; , + 0, EM; , + 615 < Vi, + 0y EMdum; , + 6,5 R;
+ Industry Dummies + €;, 4

2

WS AN 22 IAAGA Y &
tereent 0.0810 1.8010
P (0.51) (6.41***)
1.2274 1.6344
RDC (1.32) (2.96%)
0.4992 2.0563
RDE (1.98%%) (6.25"%)
0.0091 0.1144
YR2009 (0.35) (3.83°*%)
RDC-YR2009 060 Coob)
RDE*YR2009 ’(9-16:;?? (*3'983?*%)
~0.0399 0.0388
YR2011 (-1.99%%) (2.56°%)
RDCAYR2011 059 o5
RDE#YR2011 & U
~0.0573 ~0.0215
BETA (-3.04%*%) (-1.15)
~0.0010 ~0.0787
LMV (-0.19) (-7.32%*%)
0.0816 0.1045
BM (8.05%**) (5.98"*%)
0.6615 0.5882
EM (6.18"%) (4.08%*%)
0.0144 ~0.0023
LEY (1.48) (-0.21)
0.0337 0.0269
EMdum (1.29) (1.21)
5 ~0.0676 ~0.0433
‘ (-4.51*%) (-4.10°%)
Industry Dummies ¥3t x3+
Adj. R 0.0787 0.0853
Obs. 5.313 6.871

1) W Aol YR2009:: 1 71999 td =7k 200901744 2010114 1, 7]8ke] 725
7199 td=rk 2011 o Fol9 1, 7IEte] A= 09 #t= 2te vnlds. b e
FREAA TN, B3 k] £2& Whited] 574
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1996; Lev and Sougiannis, 1999; Lev et al.,
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Effects of R&D Capitalization and Market Efficiency on the
Relation between R&D Expenditures and Future Stock Returns

Seungwoo Seo* - Youngsoon S. Cheon™*

Abstract

Prior research finds that R&D expenditures have a positive and significant relationship with
both current and future stock returns. If information about future economic benefits of R&D
expenditures is fully impounded in current stock prices, there will be no significant relation
between R&D expenditures and future stock returns. Thus, the significantly positive relation
between R&D expenditures and future stock returns is regarded as an exception of the semi-
strong form efficient market hypothesis. Prior research argues that the US accounting requirements
to immediately expense R&D expenditures cause the positive relation between R&D expenditures
and future stock returns and therefore suggests capitalization of R&D expenditures. Unlike the
US accounting standards, the Korean accounting standards allow capitalization of R&D
expenditures under the condition that R&D expenditures satisfy the capitalization criteria.
Hence, this study examines whether the positive relation between R&D expenditures and future
stock returns disappears when R&D expenditures are capitalized using the Korean sample.

The results reveal that a positive relation between R&D expenditures and future stock
returns is observed for the entire sample even when R&D expenditures are capitalized. When
we conduct analysis by the market, we find no significant relation between capitalized R&D
expenditures and future stock returns for the KOSPI market. However, we find a significantly
positive association between capitalized R&D expenditures and future stock returns for the
less efficient KOSDAQ market. Expensed R&D expenditures are positively associated with future
stock returns in both markets. Furthermore, the results also reveal that foreign ownership
mitigates the R&D anomaly. Our results suggest that both R&D capitalization and market
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** Professor, Business School, Chung-Ang University, Corresponding Author
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efficiency are necessary for the market to fully reflect the future earnings implication of R&D

expenditures in the current stock returns.

Key words: R&D expenditures, future stock returns, R&D capitalization, market efficiency,

foreign ownership
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