9T FAR] MFAz BT AF

WA= shell A 2 5<l

o AAE ML dEe
o

Adg stn 9ee o)

ol el A guol FARY LA S H()e]

ATE g FA A A Fl FAAY wjd Aot AAR EASEA A
, 9ol Bt vl MEAHE wjd AolEE o] E(catering theory)S 3] A4

ok FowA, 95l

o IAE 7HHthE AE GAFsAnh A WA, s o) o=l FAAE] wjT
Az A 7199 A7 (Y #AE AL Utk F, A FAAEC] ®Wol
ipeteE 7199 AT =2 ez T 4 vk ey wlg AlelEd o]
(catering theory)ell we} Aol £91717F vAY FAMTZeudo] =& Al7]o o=
1 FxA7E el wlgshe 71de AR 288 WoA = Ao eyt ol e
Ade A BV s w 9wl FAAEC] wides AdsEy] fetd A4 F
2L FA wElg gt wjg e Ee] =& V|HS At e & 9l

QAR MHAE Ads AAAE WPF B F)
5 o}

< 2 < >

[e5

24 Ane et 2ok A, #RdA AT AR
£ RARage A FreAs) e =

7
Tl dAA e A Rlagd 129 2AWdE ddes

FH O - I, By
=Zz|o[y

CHA

o

—

s, A= F XK} AHo|lE{> ol 2(Catering theory), Hi &

* olgfolal sk ojotel whaba

ok A AL, o] 8ol A e

A

o

4,
%

E-mail: kyungheepark@ewha.ac.kr

g3} W4 E-mail: jbyun@ewha.ac.kr



1.4 =&

2000 °lFE T FAAFAA L AT FA
= Adn g 74 AAF oF 5% o4 AA3
RS ARG ot ) AL EIN % AF 7
Adeiel gun o Be NFe A5 gFATAA] AGAH 2 v v
JAe A Al 2 AL F3 Ak

g o 979 Faprs

L
)=]
1, EAAE AdUEEe o 20%

2
=
ol
o,
rr
poy
o
fr
[0
o4
ind
2
%0,
® o

[e]
o
ool 9ol WS 3220600t wls] i
36.4%2 A7} %ol vl &R s Vet ok o=

of Mg B FAol o go| Fxs

A < U R <O 1
ohe 58
o
@
1
2
fru
L
rf
12}
flo Jo Ho
N
N
olN
)
>
N

oel BAAY HFHA T

T AF= HFE53 Ay agER

=
@ AFAA ATE Fo A FAAg

rl

Afolze] A FAA] wF Axt 2 A b BRom A9 5 vk
= )

o v
FAAbE 7199 B EE vl sl e T A S(signaD® s skr] wE

g
Tk 71le] WF gL A% WA ol 54

of s HMEd S IR 3
Q7] wiol 71de wlEdAFAS A~F(smoothing)dtE 5AS 7FA 1 Utk a8j=
2 FoEo] Y vide] wid AT E B E oy, TR HYg FAE 7
A mE Fodel tid SAHAHJA ANert Ak ol d wiAYF st A =l FAApe]
s s sl A 7IdEsed digk Z71420 719 7HA @7t A v Farega &
T At

T oA, gl o] el A wjde FFep A Atolo A dojd £ Qe diE

2) e AY L, KRX 452 T4 A BaA (2016, 04)
3) = Al 20163 3€ 3Y 7IA} http//www.hankyung.com/news/app/newsview.php?aid=2016030350721
4) o el 7tol= H 1A (2016. 03)




= F 357 (free cash flow hypothesis)¥}
o] o] F+E AW F vt ¢4 JdAdvEEol B
i1 Ed st A FH AL o] 7}
E]C’] A7 A vEbd T ol gk A&

oM g g YoldesEd du BHE H2ATIAL, ol gl
]
i=]

e

Fol walA el BA o FAokd £ gow, gl Mg gaAA A G
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Richardson et al(1986) ®i@ &ALl SAA = Folgh HIPAY Aol S7HES
HaustiA, Hwlg FAE ZHAE AR SA43 #EEol v AHsks]
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AWE dlof MFds AFES & A dvh. 287 wjiel [19 2]3} #Zo] o]H7]
g FAZE B g olde] Wiy FAE

u A A "l E=3E 9=l FAAE U

Aolgt= ARE g ¢

M 2 2 N gt ap o
4

v

12/30 12/31 34 _ 12/29 12/30
M wEsEd wgEA > gra gy
adEE g Fuel 9F¢ FA49 A eel A et ge A
12 238 & A

L oW Qe 9T FARE HYAE AGLHE wolA =, ol
% AnE Edz WIHE AN A "ok F A9 WY E
Aol A EANE F)e] BAE AT

=

U

w

e

-
=
o M
Hl

o
4

e)=el FAAE= vl Alo]E 8 o] Z(catering theory)oll wEW Fx}x}PAE x| =7}

Se wels o =2 wiwS A Ha, FAA AT 58 dole Aol 5E

of gk 77k =7l Wil wigsert sropA Al ®vh 18il Baker and

Wurgler(2004) 7} AlAl g v ZEjn| Az F(+)e] #AALES AT 7 A HArt =,

Aol Aol wig ZEjnjgo] =5 woles o =& Y-S Facta, e Zejrdol
o

e Aol wld ot Be Aot adEg gy e Jhd 1-17 128 Al
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ML SRR WIASARE RAAHAATAE SO B4 7}
At F FA4 AY A5t 2 g B4 A5t
| AEA Qefdtet.

A 12 SEel BRI MPAEAdE ST i Fe B
AT %, FANY Zeivlgle] ¥25E 95 FAe wWgAsAdE o B3

Al e

FAEAA T g o
ANB = ole o3

oz Adulgol 21 A%

7] FA= oger 27

=)
n
ol
o
=
=
E
o
2
=
H
_Oﬁ
o2
Ru)
1o,
P
)
A
2
ox
o
2 Fe
2
o o

B FolE 2aE AL 4 Ao aFAAAE S
o

52 Aakol otk (24, F44, 2012) 2B WPY AT} Wgede] B4 o
9 =y Adelnds WY FAAN FolAs FuE Ba Gevle WY 5o
2 dZstiu Agste BE FES SAsEE FA AHE AAeE sl o 4

14 2. WMge ol 4 Ao MFAEARE 199 FI1Ash F)
o BAE AL Uk HH%%%‘ ol Aol €% TR} gol et 19 e

71437k F o,

r
je
ro
1

Faodge Mgsdad Fa9 G oo wAsE AR SER
o ade 9=el A Pl A Fu Age] wHAYe] Eokd AR
|

drke o Ee wMYe B ol AAdl BE

Alole g o] 2o w2 @Al FAHoA A o]e]S Ay 9

A v X F 71l i A5 ot veld 4 glt) Fuller and Goldstein(2011)7F Al

&8 (market condition)ol w2 vl A5 7]1gel ol Al dkgo] olrt UASE
pZS

BoFth. =3 Baker and Wurgler(2004a)oll A F2}x}e] R4 2 ¢l A]zbo] A Hj

ro
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Gl A FAAE Aol S(capital gain) Bt WES ASEA HH o= W =
guigdoz oo A Hrt ey ol Ao A2 duiFow @yl FA A
gfol7] wjZell Az VIS dFsiE 5 A oL

Ad wlg Zen o] =2 ARelMs =l FARbEel ZIle] ZV1H 7hA |t
o FHHES FrIERG= AL oS Ay e wMiFEdEe] =2 VIHS
Adeiets Aoleks A Fo] 7hesitt. 2R o=l FAAEe] v AF Ao
B olZollA AAsh= i o B A 97l #-Ed vsd 2 b 2-19

2-22 AA 5 9

\

74 21, A A Bes 7t Be u ool Eapae] wlgA s A o)A e
FO9 WA AT 5 FAR AAAET e w A FAA} wel w5
el B v

7Hd 2-2. vigEZgn|do] =& A
o} &()e BAEZ AAY = FAHuE =
o] Wik 719 el A71d A=

ol T wigAEAgE G747
7] | =2 A7]el =<9 FAA7E &

g As Ag =4

FAAEC] wigEd oo wigr|del] W ME
Bl flete] FAAE A AdgEF A4S T

o oF 3t} (Lakonishok et al, 1992) =] ®ld =R tfdt AHYE EA4357] ¢siA
FAHAKRX) MM Agsts FAAPE S5 vim/va S43 A A4S
Fstel i FEol fia] wlE=-9(Ze wiF)IAE FEE ¢ A, FAAE
Mo & sk siA Al drh

FAA FEE wddse] AeE FAAE wggFE e Aoldl Eujan &

(NBR_1)& E3dlA =A3t}. Lakonishok, Shleifer, Vishny(1992)= 7| #F 2112 A

HolEx APE =X Lo}
2 (e

excess demand)E& =743}

e
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ol Yelds 234425 =AHs7] $15ke] Dratios AASHA=H 2 AFoAE=
o a9 7lFE 7 7HARE AEste] AHEsid e, FEvIEe ol

% Fo
Ao Ao Foz b o2 ehygith

=~ rr

Buy_volume; ; — Sell_volume, ;

ol =18 . =
& _1WBR_L;) Buy_volume, + Sell_volume,,

Buy_amount; ; — Sell_amount,

=l v & _1a(NBR_1a;;) =
EWN & _La(NBE La,,) Buy_amount;, + Sell_amount,

L3t Griffin, Harris, Topaloglu(2003)e] Aol A= 7| FA2e] AdEF S-S
et 719 Tl FEs AT TR Uro] 4l FulgH &S ko] AMES)
Form 2 AFoAE FL3 SAHAYHES AESH T

Buy_volume, ;, — Sell_volume;
o5 & _2(NBR.2,,) =~ K .

Number_of_shares_outstanding

Tl & (NBR_17 NBR_1a)9] +8 A3 U322 NBR_laol s ZAye
Agetn F2 £l S1(NBR Y A#E A&st7)& shoh, w3 Griffin, Harris,
Topaloglu(2003)2] =44 & (NBR_2)9} &L % 7|02 B435 = Aol ¢ &
g Aol Btsithal sl 7] wiEol o

= e ool €T FAAe] AdAHES sebsts] Askel PR
S10UREH HFRARA F 1097 FAAE FAEREE &S FRAT FA @
= [e]

Maul e FARRESE B FEASR Sojtmz 1097 Huliu e
(NBR_2)E Fste] Fagich. 9159 Faxbel Angslo] #d AE=20049
9 AR BN A AN BeE AR Gt A AFe] A
Gl g AHgsaTh B ATl MR olF wgeade] o Fojuw )
) g v

Aslo] A&t on, A48 & (Cum_NBR_2)<

t=1

(Cum_NBR,)= Y, NBR_2;,

t=—10

4
a2
A
=
¥
=
o
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A\

2) 4 Wi Zgln Y (modified dividend premium) @ AlF £$17] =A

Baker and Wurgler(2006)= &A1 ajdol gk 85 ZH3l7] $ste] g
22 n d(dividend premiun)S o] &3tk vld Alo)E 7 o] Zo| A= v F 7] o]
Mg A 7R o 2 X E 7R E Ae BRI ulg A gl did ZEn g
o8 AFdte Aor AT & AFdAE dd A7 TS wEAT 714

o] A7} AR 7FH] & (Market to Book ratio)oll thale] A7}Edd &
ow 7te AHEd gl AdRIE AT F o] F g9 AolE wigEZYmgdoR

e

etk T 2HEQODAA AFT vk gol WY Zejvie WiEE Y
SeE wgels] WEe g AT sl Mg A7 el el o B g
e Bgel Ya, oldd HFreAF EAE AYAT FAR PP =4

-

33
(principal components analysis) W& A
&35t FAMA A eE FAAEH o2 AMIHE EAE, NYSE A3 A
& T 72 2 A S gin] F4 2 w)
g Zevd 59 67 MFE gttt Uld 2= Kim and Byun(2010)0] &=
FAANGY] 54 18t A WFES o83 FAAAMAFIE EAstL 3
= AT = Kim and Byun(2010)9] € FxxpA 8] x4 &-8-3}
2010 o] F¢f Wae T WHoewr FAHSH. & ATodAe 129 A4 W

et oldel A w9171 olBsfelol shrm, wigEd ojdef 7)1hE Wk

1_4

-
’

)

(o

Aol Bfx352%E BHAR(,12), BHAR(1,24)2 7} 7|3F &<t ez AMte gt

[V}

t=12 t=1

BHAR(1.12)= [] 0+ R,)~ [ (1+R,,)

t=1 t=1
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BHAR1,24)= || 1+R,)— |1 O+R,,)

ol =rQl FARARe] WA S o] ek A
EAF gt A Aol mEw el diE A A4S T 719 7+ R(Size) 7t
Z 7ol MiEdE AFs= Aol & AoeR yErWY. (Ferris, Jayaraman and
Sabherwal, 2009; Ko, Kim, Cho, 2005) &y} #lgAdes} 22 wdA 35 ®H¢oe=
g R dES 719 RS S0 #AE HAR Jde AR vEdr (Y

& AT, Ao, 2009; o] 15, o] 24, ¥ A, 2003)

-
il
do
:?L_’(
>
o
=
ol
K3
o2
o
o
X
rr
E
&
|t
ftlo

Mg A5 o) el WEw Wge £94(Profive] £ ldue] wd & Qe A
solmz Fojgel & /1 MY AFES Fo WA Je Aow AT & 9l
QU EAA A e AFUARI W&

t}. Ko, Kim, Cho(2005)°4 =2 <=<l
(Market to Book ratio)S 7Fd 7193 =2 27]xE0]JE(ROE)E 7 714& A
F3E Ao ® YErTH

gelel olgel mew s JeldFsFel werE /1Y YA AHow
e}

1EY F e olFAT(lack)e] Fol Folhs] W Wl )
o aeEE JIAFERECH BT WYL AFe] hE FAA] £a%t

o 2R Qo) 9A (Stage) WA Fokste] AmR sloju, wPgHEstE ()
Aot

1l

al
Fol Aol 2 /149l Aol AUFF JFHe WAL

Aol 1, 184

e Agol 09 e AAE HvMsE Astdrh £ s)we Faxe] Aol
' 2 78 & A7) WEe %A FAR
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NBR_1
NBR_2

4r Ak

s

tef ARk

o]

[e)

Q.

o]
A ol FAAA A 5

[e)
Aprke] AAma

A o] =4 F(NBR_2)S] 4 %
Ehlk:

A3k
/

)

=

3 g
A/

A 7P &

I~

%=
ST
o] o]

C

=

Cum_NBR

SENT

719 7 % (SIZE)
<44 (Profit)

Div_P

s3]

=4
o=
T

]
w2
24

2
-2 8] & (Lever)

Gl ]
SR

3T

=

A2k

ol &

00

A o) =71 A (Stage)

2}

=0l
=

A4k
(Fds =

o

=

& (S_Growth)

Al - 78] & (MTB)

B

KR
B

o)
Ty

0

s
K-

o
1

sl

i

BN

719 913 (Risk)

o FAh)/F A

L

R

=
=]

__O_
Mr
B

Bo

(FCF)

2}7] Ak o] 2] & (ROE)

;Ow
Mr
Bl

00

A Y=

i =

y)

m_dumm

(

R

A=}

stol STl FAR

] =7 A FAFAFA] -
(f_dummy)
[e}

SEER

7Hd 13 -

=
&
®

I

umo
al

ﬂl

0

m

o

up
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oj
i

e
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M_dumm

gefol el i
16

Az
By + B Div_yield+ B,SIZE+ B3 Lever+ 3, MTDB
+ 85 Risk + B ROE + B, F_dummy + (g
+industry dummy+e

CUM_NBR,

2= Wro] Azens W
Model1 :



Model2 : CUM_NBR, = 3, + 0, Div_yield+ B,SIZE+ 33 MTB+ B,stage
+ BsS_growth + B FCF+ B, F_dummy + B M_dummy
+industry dummy+e

7Hd 1-1, 1-29F ##EE v Alo|H & o8& AEARE HFet7] SaiA A
of AHAEL7I(SENT)S A3 v] A (modified dividend premium)3} v &< &
o] WA (LowSENT*Div_yield) & AH&-eF 37241 Al st th,

7Hd 20 wEW Q=R AAE 7Y widelE ARE st widEd
de s AgE e g EHTDivoyield) o= S dAE 712
o] ot mg wiRAClE Y o]&o] A&EHol A E97I7F e W wid
ANE sdUGH AZAFTHF(SENT) = ()9 #AE 7H Aoz o &
o, 4 ¥igd A= G #AIE 7HE Aol AIFEL VI wid T E
do] wAHFE FE A E7I7F BE w g E FEd g =l T
o] AYAHE sAlol HFT Aol

%

2
folr st O

%

SUFR s, SlFRAe] WP old 1099 FAHEuFES HYus

shol 3)91%42 A B,

BHAR= 3+ 3,Cum_NBR+ 3,SIZE+ B, MTB+ 3,FCF + 3; Risk(or Stage)
+ BeFLdummy + B, M_dummy + industry dummy+ e

Hjg AolEl ol & IAg M 2-1, 2-28 fEA = AIFES7] gu RS (Low

SENT: & AFEH7De widA A FH(Cum_NBR)S] w2 = (LowSENT

*CumNBR)S A& 372418 F8 A5
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nE g s A 5SS AT IFAEAS At 2o AFAE @ FUdE
Az Fol rEhE RS AL F T AAdE x2S F 61717 (firm-year)o| H,
o] T MY AF 71> 43857001 wid w7192 1,78671 o]

St AP 2(KRX) 3 Al Al 2=gle Al 200358 201510 7b4] 9] ald3A1d A1
& Frstg o, FAAE FEE wiE/ s FHd ARG A 2 (KRX) N A
TY3ATE ol E T ME FEo dFl WE(ZFE wiFs)IAE FRE &

Atk wEkA s FHo wlg FA D] FAAER oW AY yEHE A=A A
HEgoaed FAe] dss FEsta sideA do =9l FAAE FE2 9000
o2y wr|ETrt 20039 1295 €5 i olds} ste] TEEA 2 9fx9l
9001= 7]kt 3 FAEA Ales A=d 7|dHE 959l ZE= 90000 7 9001
of dlolElE Fatste] wwlanlE 2 A EulFH &S ko] B AREsSl
718 7149 AFARE AR 2 F7F 98 #H R = FnguideE §3F9 F
st o, Fxx A A4¢E Kim and Byun(2010)2] A5 & AFE3SG o™, 20104

T WEE BAR WWOoE FEA

e & o

V. AF 84 43
1L 712 BAF 9@ AaaA 24

<3 2>9] Panel. Av 20039 5-E 2015W9] W@ A 5719 4385709 EEo ot
ZNZ2EAFS Gl Ao, BE My S 1%9 o] A& =4 (winsorization) 3)
Ath. Panel. B wj@ gl & wa WMEE] gk Aols RoFi ot v
1€ FT9F(0.0193)= 7IEo® wETFdEe] w2 AFd W IFoR U

o 1okt

71Tt (size)= W@l Eol w2 7[Yol B Aa, wigsFelEo] w2 7199 7
dirEes Fvdow ¥ v yesth ol Wi E2 7Y R 59 B
S 7ML = Aer BRI V|E ATt dA sk Aol (g A
37, AN, 2009; o] 1, ol A, ¥ A, 2003) 4¢3 (profit) = HlFF I Eo] E=
190l B =2 Aoz veiy wige] 71ge] Aol e Adaes 7€ ol &3}
dA st AAE HoFa Ut FAHI & (ever)d] AFolE Fall FAE Wol FHe
© IR EeE g Ee] vve s ST 5 dn ol AdHer ¥ w2
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BAE Paats NGAEE o AATF Gl Holuy] el WYAF s ol sto}
4 AsAel dttn ANE & stk 9 JAAFERECHS NG5 Fol
E{l_

A%
23 74017} relskA = Edh 9 A Risk)=

=
oft
o ol 4 =

o]%'_ro] =2 7ol AIEEFIEA vlEel fFYetA v Ao uEy, w4
bedel w2 7ol Mg S AAl Aseta des B vk vd A3l =
7199 gl FAo A&HEHow dAgeol dastug widE AHA Awstil UiE
Aas FEAZIE A EA S A Aol 4T 5+

<E 3> 2 Aol ARRE WEEe dojEs FRAsE BolFa A 7t
R oA R AAA EH v (f_dummy) ¢t FolshAl =& 4#aA05062)F Heoli 9
t geedd £AE F<ls] 945}04 T W47ke] VIF(Variance Inflation Factor)

= Aoz AaFH ATt A A (profit) # 7]
A A ol 571 Al (stage), XMXWOI 18 ([ROE) 9 =& A#ABAE Hol: Zo=
AE ATt wetA A WFEES A B XA = S wiAE 2y S A
stttk 2 Aol A i AlolHE ol&9 ASES fs g A4l SENTw= Hjg
S E(div_yield)# ()9 F&#HAA(-0.120005 Holi o] FAAANYA G =&
T2 ¢ 22 I dE] F4S ATsE wlY AlolE Y oo HEgd AU 4
Zshar vt

Tazbe] g A A A JFE v AE IRe e L, wggd ol d

dolth v FADelE 7ol NFT A v Aue disia & F Ak

AL o|at3s] AA Ago] obd FFF3F| ] o AALY o]

ol mid FAZE Mg d R U] o] FojA A "y 1B R wjdS W] 9

A Al MBRAA] TS

wjatelol gtk g B R gk FAA A wig g ggEge At & 5 gl

om wigo] digt &¥E Folry] A wFR AR wF FAAe] YEfE A
A AP e S A B okt
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<E 2> F2 W J|x SA

on

o
2003 d e 20159 7kA] 9] wldid oA AT AW 12€ AL vEggdFToer BRE o] st
o] Asl 1%2] o] 45 ZA (winsorization) 3} i th.

d A A B2 VN E2EAF

il FET 3t < 91 gk gk 2 o gk ET=HA
div_yield 4,385 0.0240 0.0193 0.0015 0.0968 0.0182
size 4,385 20.4248 20.1376 16.8950 24.6207 1.5722
profit 4,385 0.0598 0.0530 -0.2153 0.2183 0.0534
lever 4,385 0.4611 0.4633 0.1012 0.9296 0.1849
stage 4,385 0.3263 0.3006 -0.9878 0.7784 0.1969
s_growth 4,385 0.1011 0.0646 -0.6447 1.8602 0.2688
fcf 4,385 0.0520 0.0520 -0.5453 0.4003 0.1002
risk 4,385 12.5406 11.4566 4.2350 52.3731 5.8898
MTB 4,385 1.0946 0.7984 0.1481 7.1965 1.0045
ROE 4,385 0.0786 0.0825 -1.6525 0.4452 0.1302
f_dummy 4,385 0.6116 1.0000 0.0000 1.0000 0.4874
m_dummy 4,385 0.5633 1.0000 0.0000 1.0000 0.4960

. B ojgrdEol wE WEEe] iyt Ao v
2003978 20159742 9] g Sl FAA N AW 129 Al

719EE MEFdE FHF 7IEoR Yol MigsdEe] 12 IF5d W IFoR U] 7 E"‘i—’F;"‘;
iy zo] FHE EASIL BE HEE A 1% ol4AE ZA (winsorization)dF AL, ()& Htol 2
o] Foll e teA el p-valueol™, *, sk, sori= Zk2E 10%, 5%, 1% FolA F4d& ek
size profit lever stage S_growth
HIGH 19.954 233 0.0627 33 0.444 3533 0.3209x3: 0.0935xx:x
LOW 20.6463 0.0554 33 0.4725%3 0.3209 33 0.1070x3x
#o] ~0.69223 3 0.0073::x =0.0282+3: 0.0000 -0.0135%
p-value (0.0000) (0.0000) (0.0000) (0.9966) (0.0779)
fef risk MTB ROE
HIGH 0.051 4 12.2208s# 0.8709x: 0.08303#:
LOW 0.0494 3 13.0840s3x 1.211 83k 0.0707 33
2to] 0.0020 —0.8632x3: —0.3409x3: 0.0123%
p-value (0.4873) (0.0000) (0.0000) (0.0008)
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2003 5B 2015\ 7k 9] w5 oA A AW 129 AAHA HFgHFT R
ALl AAd R g, 74 (profit) B FAH]E(lever)S 7+t I 9 F 2AE
), wjE A4S (s_growth)= 7] iy wj&d xo]E A%
719 ddAdFEEFANA AR MRS A7 F FAMeE 2AHSAL AT
2ol EH(ROE)E F7lEolel s A7 AHE & o] 3819

2E WEo diste] A3 1%9] o]dxE Z A (winsorization) 3t th. 71 F E(size) = 719l
FTALMo 2= A% grolth ZIGA N T A (stage)= ol P YA TS FAAMOE A3 Fhol
folth, 714913 (risk)e <t 247199 € F2] FoE9 xFAA Y, JoJdFTaHE(feh)>
FEAAMTB)= 7199 A7IAFEe] AG7HAE A7) AR 9] AR I 2 U gholat, A7)}

o

size profit lever stage s_growth fcf MTB ROE risk f dummy m_dummy div_yield SENT
1.0000

size

it 0.2220 1.0000
P (0.0000)
02723 -02478  1.0000
(0.0000)  (0.0000)
stage 01718 05664  -05191 10000
(0.0000)  (0.0000)  (0.0000)
o growth 0062 02187 00489  -0.0059  1.0000
- (0.0000)  (0.0000)  (0.0000)  (0.6229)
0.1292 02063  -00243 0199 0.0009 1.0000

lever

fef (0.0000) (0.0000) (0.0426) (0.0000) (0.9433)
MTB -0.0586 0.0537 0.0931 -0.1997 0.0519 0.0046 1.0000
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.6987)
ROE 0.2048 0.6812 -0.3002 0.5900 0.1758 0.1081 -0.1552 1.0000
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
risk -0.2909 -0.2572 0.1992 -0.4421 0.0345 -0.1805 0.1975 -0.2478 1.0000
(0.0000) (0.0000) (0.0000) (0.0000) (0.0041) (0.0000) (0.0000) (0.0000)
£ dummy 0.5062 0.2941 -0.0896 0.2788 0.0464 0.1301 0.0499 0.2228 -0.2513 1.0000
- (0.0000) (0.0000) (0.0000) (0.0000) (0.0001) (0.0000) (0.0000) (0.0000) (0.0000)
m_dummy 0.2260 0.1851 -0.0681 0.1628 0.0220 0.0329 0.0577 0.1271 -0.1837 0.3665 1.0000
- (0.0000) (0.0000) (0.0000) (0.0000) (0.0664) (0.0061) (0.0000) (0.0000) (0.0000) (0.0000)
div_yield -0.0012 0.2785 -0.1891 0.2979 0.0080 0.0979 -0.1980 0.2292 -0.2466 0.1074 0.0515 1.0000
- (0.9205) (0.0000) (0.0000) (0.0000) (0.5066) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
SENT 0.0297 -0.0595 -0.0354 0.0714 -0.1010 -0.0249 0.1006 -0.0144 -0.1318 -0.0325 0.0170 -0.1200 1.0000

(0.0133) (0.0000) (0.0032) (0.0000) (0.0000) (0.0377) (0.0000) (0.2305) (0.0000) (0.0068) (0.1570) (0.0000)
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<E 4> Hd AE FAAES WFAF e F aFOE o] wigry
o 1JrE‘rUrt Exx a5y =2 A e v nstdu. 199595 20159 714
S AT F BAFARANA AEE 20039 o] F9f FelHe

N el = 2=l FAAFE] A Fe] b vl¢
Lol EzIzle] A o] VFESFEHoR ) a9
7] W] 20034 o] o] o] 19959 o] F MA| HHo| oF 8392 A8
g}, A= AT A BRI 200349 o]T 2 AZE 3 51 TR AT} A

A dgowA SRR BAW Anst A4 Jlzke] A9 A 4e 7}

T Folgh= o Zo] 7hEsit)
cr &S FAAE v v ewke] xol® gk W& (NBR_D# A
do] vy FA ez 243 Z(NBR.2)CZ AAs vt o A3 ¢rfd &
INBR_DI A& wigHde] W= eols A4S Fshal, 9= F9
Ao g e XS FAstes o® YEyEth FuleHE2(NBR2)E &1
FESs AR FYFAFE 24T gholy] wiel Euisu &1 HlE Lt
T E20 HITATANAE QT vjg A

o

<GE 4>9 dd Be wigeAld FAA A AN Bl skl
2003 ol dell= FFE3] | A} HH%%/‘]—C’J BR7E EAE Ol wiEEAl
AE aRE AHE7|7E ofgflon, 2003l WBEAIE o]AFE] Ao <]

L

F FFFI gASE Bestel FANES Ast WAHC} WFFAY 25
st g5 AT 7 A HAY 2y BEE 20039 ol Fo] mETAARE
A A Y FAD] FAGE eulguee aw PEsh FREE
Asbel EAE A7) 9Astel FEE3sh MPFAA] A} 39 o4 o
e BARE

Erow Austgr. 44 539 WPAse Y
M&(NBRLDS Bl Z4% 43, WIIALd gFae fogow

EARE Aste A0E uehgth 53 BIFYFEE o] 54
% wvl5H 82(NBR 2)9) AF A% ST GrAde] FEANS

Aste Aoz vehont BAROR o Aol S e

=

N
;9_4
o
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<E 4> iR L sHESAILe FAAYE FofHlE 5L

e Fa gl &S el EE S1IINBR_D 2 vl 7] 82(NBR_2)= -skof H]alsls)

o} 1995WRE 20151714 9] A 717ke] BES AZd T 3 ARAoA AFEE 2003 o] <]
FARES tha Ak 9 BE g FAS FrEs Redd TAsE A A7
20034 o]Fe ERS UOoE Eaaw wPEAAY wuleH S wasrh. #7258t
of BAE 7] ghske] FEEHS YTAA Basl 32 o4 Folubi BAUWS EROZ M
5190},
S A wERlel FAAE ol 4ul g
Tuleul g 1 Sl gH S 2
(NBR_1) (NBR_2)
o -l 4=1] 8 ol 4=1] 8
FESE %Hg(%l))g t-stat jgﬁg(%)g t-stat
TE 61,058 S0.09%%  -2.9247 0001 -05420
NP aza 10,646 051+ 8573 0003+ 20816
AA Dt 71,704 ~0.60%5x  ~7.7780 0004 -14727
(W =21-2]=91) ’ : : : :
=9l 49,739 S0.09+%  -3.1731 0000 06025
2003+ BERY 9,659 048% 85766 0002+ 20971
I i
1 —_ — -
L o) ojze1) 59398 057+0%  ~8.0646 0003 i ep00

A B MgEALe] FAE S g v

e Sur] S 1 S E] S 2
= (NRB_1) (NRB_2)
- - ‘5’:_ EXpEYINY ‘5’:_ R I
TR Tgﬂg(yl N t-stat jgﬁg(%l)g t-stat
e 05427 ~0.06 1.2936 0.000 ~0.3626
Bl 4,857 0.31%x 2.7430 0.001 0.7155
Diff 30,284 ~037#x 31885 ~0.001 -0.8814

(N=rQ1-2]=<l) ’

T A4 dHE Z}*ﬂ%}ﬂ %ﬁiﬂ <]

M
2

<E DA T wiEdFA] 929l
ste] A FodR F g E

WA= 7193 mAE 71 ko] Apols Ay 9 HH%*XH} 719 7J°ﬂ ElAss
o]
o)
o

o

Fol F Aol Fofst] A widAE 719 widrdE F

2 LOW1#3 HIGHZHFS trolA AoRrgteh 3k A% Z917]d whet
T2 g E AR fste] Al 91715 LOW 1w ¥ HIGH 1w o]
Abw 1 gk},

o 2

23



<¥ 5> Hj &t

7 s

Ao o= AFAAe] FrulgHl &S SR & 1INBR_LD I &l H&2(NBR_2), F4 vl
o
s

g
M (Cum NBR)Z F3kol wlwatgith. 7450490 449 128 AWwel nFgdE o 2003
e 201539 PR GFAAN AUD 19S hFeR ek

Hd A, iR &1(NBR1)

BRI T 8] &2
(NBR1) (NBR2)

THleul S HE(%) ouleilE FH (%)
T RET s p-value XS p-value
A= 4,385 0.02* (0.0097) 0.005 (0.9990)
G5 AF 1,786 0.01 (0.3853) 0.003 (0.9976)
Diff(A] = -v] 2] &) 6,171 0.01 (0.4919) 0.002 (0.6759)
LOW 2,322 0.88#*x  (0.0000) 0.004=#=*  (0.0130)
w3 <4< & HIGH 2,063 0.71#*x  (0.0000) 0.005 (0.2349)
Diff(H-L) 4,385 0.17 (0.4447) -0.002 (0.7297)
A LOW 2,172 1.02##*  (0.0000) 0.002 (0.5196)
—Er-??] 7] HIGH 2,213 0.59=#*x  (0.0001) 0.006% (0.0121)
Diff(H-L) 4,385 0.05% (0.0523) 0.004 (0.3410)

g B. alg=Ed oA 104 +4 +ul5H]E& (Cum_NBR)
o culHl S H (%)

T EET k p-value

= 4,385 0.02* (0.0073)

A = u] 2] 1,786 0.02 (0.1984)

Diff(A 5 -9 A7) 6,171 0.00 (0.8813)

LOW 2,322 0.021 5 (0.0451)

gl E HIGH 2,063 0.022% (0.0723)

Diff(H-L) 4,385 0.001 (0.9947)

NE: LOW 2,172 0.047 55 (0.0002)

%_?f] 7] H.IGH 2,213 -0.003 (0.7810)

Diff(H-L) 4,385 —0.050%** (0.0022)

Panel. A°l wul5ulg 1€ A¥uw WG AF 9L folail e
of AEHoz § wol wya

o
=
oogdvke A BAT 5 vk W HFFEY] Aol welA @m o]
B

uolol @ Bayol A & 5 Atk AF AV meAAE AF £/
w2 ou foHom @ol WEsts AFL melA wY AoHY oo ue
E
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woll wulEl g AEgkol Eul4lg 10 WalA WA JERIR Aolr} T
: ST, wigetd o)l WRAs Azl gy
)

[e}
woll 3F1EA Alel= wgsEd ofd 100l

o vk o] Foj = R e oh]

& FAEEES Agate] 9T T4 ANYHE gk Y B
o4 A vl &(Cum NBR)S WgA ol @ wgrel s, AgEe7o)
Wl 43 2 As gAT 19e FeldoR s 2%e e 1w
Mol e /19S o wol WEae, AF B/ we | o gel o)
Fohe FAGHE wolFn

3. g gel whE o= TR PHE A 24 A3t

<E 6> Wi Ed ol o=l FAAE Wi AS AU E BolA ¥
_/':

o, ddre] mjgdsedE As Edz s 7AdE a4 dve 7M1
AZst7] f1g s ARA Anolth. €=l FaAte] wigErd d 10¥9 A
Tl &S TEUTRE, A9 WP E WEDivoyieldE SHEFR A}
g3ttt BE 2ol w5 E(Div_yield) 2 F5W9 10% ol ol A
o#e F(H)e FAES AL YAk ol A7 wiFFEAEC] wE MYS
g ol Aol wWol wisla vk M 18 AX s Aol v A%
A& dellE AFUAREIA(MTB) vl &) BE By A Fo38tA vehd
vl A 7tsAel F Ao AdEHE sl 9= FAAIE vl=ska Q)
55 A 4 gtk =3 ROE o disixE &+ F#ABAE 7HA L 9o

Ko, Kim, Cho(2005)°1 4 =] &=l FAxpe] A v A o571 vl &
(Market to Book ratio)< 7+ 719 # =2 A7|AHE 0] 9 &(ROE)E 7H 714
S AEEtE AW dAHeE d9E IS 7 AT Emd BE 264 71g Al
T71 A (stage) W59t Fo FAAAE HolFo] a2 FAAE] AV
Hohs BAF7GA Ase 71l FAasts s dsdtes As o4 F
AT

<E 7>9 Panel. Ax 93 FAze] mgAdsAgE TR A G
() AAE 7K M 1-18 AFs7] fsiA 9=l TRk s A
sAYe FARA AT BAE HAFT AL Aot Tk Al AF
7V =& dRY B AgASvE s ow v s AT o AskA dojut

A
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7] wEel Eeol md 13 29 Avbet o] EARAARSENTE o4
()9 AFE BelFa glo] 4 1-1% AAsta g

<E 6> HiETodE0 wE 2=l FAA HiEME A sFEM 2

Modell : CUM_NBR, = (3, + 3, Div_yield + 3,51ZE+ B, Lever + 3, MTB + [3; Risk
+ By ROE + B, F_dummy + B M_dummy+industry dummy+e

Model2 : CUM_NBR, = 3, + 3, Div_yield+ 3,SIZE+ 3, MTB+ (3,stage + [3,S_growth
+ B, FCF+ B, F_dummy+ B, M_dummy + industry dummy+e
20039 F-E 2015171419 v A At AAD 12€ AR HFEFFTLE EE WF
of tisle] et 1% ol AxES %A (winsorization)dt Atk ()= ¥ F 9 H(standard error)o]w,
o, s 242k 109, 5%, 19 S04 o149 vehd,

VARIABLES model 1-1 model 1-2 model 2-1 model 2-2
div_yield 0.00656 0.00632: 0.007873x 0.00769%
(0.00357) (0.00364) (0.00354) (0.00361)
size 0.00000 0.00000 0.00000 0.00000
(0.00005) (0.00005) (0.00005) (0.00005)
lever -0.00037 -0.00045
(0.00040) (0.00041)
MTB 0.00011: 0.000143x 0.000143 0.0001 7
(0.00006) (0.00007) (0.00006) (0.00007)
risk -0.00001 -0.00001
(0.00001) (0.00001)
ROE 0.00110%: 0.00111 5
(0.00052) (0.00052)
stage 0.00063x 0.00062
(0.00034) (0.00035)
s_growth 0.00008 0.00009
(0.00023) (0.00024)
fcf 0.00024 0.00034
(0.00063) (0.00064)
f dummy 0.00013 0.00013 0.00015 0.00016
(0.00016) (0.00016) (0.00016) (0.00016)
m_dummy 0.00004 0.00001 0.00006 0.00004
(0.00013) (0.00014) (0.00013) (0.00014)
Constant 0.00002 0.00009 -0.00061 -0.00056
(0.00103) (0.00110) (0.0010) (0.0011)
Observations 4,385 4,385 4,385 4,385
R-squared 0.005 0.008 0.004 0.007
industry no yes no yes
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T3 AGE 77 S o WG Eo] vk @ wjgHAEAYNE A o
AFst7l A AFEA717F e wo] Hu] WS (LowSENT)9F vl &
(Div_yield)¢te] wApiFE o] &3te] I]7AEM S g A% 1% FFolA
ofgt F(+)o] AFE HAFI glolA Ao &9 77F e well= AdAE
HlgrelEs Mg daAGd e AQE i d5S HelFa rh

TEfar o] el B A Aol o] &=l FAAe] wWigads Ade v
AZAS Yehde AFRERZEAMTB) vl&3 7|9 F71dA ds
(Stage)ot froleh (+)e] #AE HAFOEZH, 5 FAAE v A7t

AHSHAE g F7] dAE 1EEtl d5S B Uk

Panel. B¥= 7Hd 1-28 7 53t7] #18ke]  Baker and Wurgler(2006)7F A Al
g Tzl wigel did o E FAse e 2Zev d(dividend premium)
o] 71de] Asxgans nEd FAMEZe v Y (modified  dividend
premium) WS AWYWHFR o IAEAE & Ao|tt AN A >
Aujdzende] e mPoA] 9wl wid s Aol 5% o] el A o
3t F(H)e] FE 7 glol vl EEw| o] =&E 9l Faate wd
As AE =A YEb, 95Q FAAE AolEF o2 7| g AHE 3}
= Aoz YeiEtth F Al A wld A 71l tie S8t =olbA wjdol
gt Zew s AFste A9l a9 FAAE wgegd ol wigA]H
of Wigt wlg Favt Eepxitka sjAed 4 At

#E 7>9 Panel A9t BE TFstmd Ao 7|7 e A 9o v
g ozl 1099 9=l FAAte] wig s A= Sk, Az
Aol w=& Aol widetd ol 1049 €52l Tzt WA E AHE F
Zhgheh e B A 9719 W o= FAAe] wjgd s A g AE 7

4ol wgFA g e BAS M4 wMBFdE ARE FALAE A

o
T

w2
b

©
o

=
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<FE 7> A

H o
)él‘_n'__‘r'

2003\ ¥ 20158 7441 9] v R

4 wgolth BE W] osho]

(standard error)o] ™, #, #k sxx

24 (wins
%, 5%, 1% oA FoHde

[Z]0l e 2=l FAA sfEME Al

1FAA N} A 129 A
st 1%9] o1 3AF

= 27k 10

ol

Panel. A. FAAA 2 A<= (SENT) 9} #j3d 3 7 ef

Modell : CUM_NBR, = f3, + 3, SENT+ (3,SIZE+ 3, Lever + 3, MTB + (3, Risk
+ By ROE + B, F_dummy + B M_dummy+ industry dummy+e

Model2 : CUM_NBR, = 3, + 3, SENT+ 3,SIZE+ 3, MTB+ §,stage + ,S_growth

W
1=}
orization)s

+ By FCF+ 3,5_Growth + B F._dummy + By M_dummy+ industry dummy+ e

VARIABLES model 1 model 2 model 3 model 4
SENT -0.00065% -0.00066x3# =0.00047x3x —0.00045x3x
(0.00012) (0.00012) (0.00016) (0.00016)
LowSENT 0.00817: 0.00958
*Div_yield (0.00478) (0.00468)
size -0.00001 -0.00000 -0.00000 -0.00001
(0.00005) (0.00005) (0.00005) (0.00005)
lever -0.00049 -0.00053
(0.00041) (0.00041)
MTB 0.00017x*x 0.0001 83 0.00019s3 0.00020% 3
(0.00007) (0.00007) (0.00007) (0.00007)
risk -0.00002+ -0.00002
(0.00001) (0.00001)
ROE 0.00088: 0.00082
(0.00052) (0.00052)
stage 0.00078xx 0.00075%
(0.00035) (0.000354)
s_growth -0.00010 -0.00010
(0.00024) (0.00024)
fef 0.000345 0.000333
(0.00064) (0.00064)
f_dummy 0.00007 0.00009 0.00008 0.00010
(0.00016) (0.00016) (0.00016) (0.00016)
m_dummy 0.00001 0.00004 0.00002 0.00005
(0.00014) (0.00013) (0.00014) (0.00013)
Constant 0.00083 -0.00019 0.00041 -0.00052
(0.00103) (0.00102) (0.00106) (0.00103)
Observations 4385 4385 4 385 4 385
R-squared 0.014 0.013 0.015 0.014
industry yes yes yes yes
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Panel. B. =4l 22] v (Div_P)3} w341 57 )

Modell : CUM_NBR,; = 3, + 8,Div_Pr + 3,SIZE+ B;Lever+ S, MTB + ;Risk
+ B ROE + B, F_dummy + B M_dummy +industry dummy+e

Model2 : CUM_NBR, = 3, + B, Div_Pr + B,SIZE+ B, MTB+ [3,stage + B;S_growth
+ B F'CF+ B.5_Growth + B F._dummy + By M_dummy +industry dummy+e

VARIABLES model 1 model 2 model 1-1 model 2-1
Div_pr 0.00070% 0.00059:« 0.00073 0.00063:
(0.00031) (0.00031) (0.00031) (0.00031)
size -0.00002 -0.00003 -0.00002 -0.00002
(0.00005) (0.00005) (0.00005) (0.00005)
stage 0.00045 0.00043
(0.00035) (0.00036)
s_growth 0.00010 0.00011
(0.00024) (0.00024)
MTB 0.00009 0.00012: 0.00012: 0.00015%x
(0.00007) (0.00006) (0.00007) (0.00007)
FCF 0.00032 0.00042
(0.00063) (0.00064)
lever -0.00027 -0.00036
(0.00040) (0.00041)
risk 0.00000 0.00000
(0.00001) (0.00001)
ROE 0.00134s3x 0.00136%:
(0.00052) (0.00052)
f dummy 0.00017 0.00020 0.00016 0.00020
(0.00016) (0.00016) (0.00016) (0.00016)
m_dummy 0.00003 0.00005 0.00001 0.00003
(0.00013) (0.00013) (0.000135) (0.00014)
Constant 0.00065 0.00033 0.00078 0.00047
(0.00097) (0.00097) (0.00103) (0.00102)
Observations 4385 4,385 4,385 4385
R-squared 0.005 0.004 0.009 0.007
industry no no ves ves
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<E 8>3 VKA 28 ASE] skl o=l FAAe] widHd s Ade 714
o 71 He] AAE IATAE T3 A Aoty midd s digk o] &
A A AR AHRAE nEste] 2E 13 2y 28 o] 415k
o A7 E HAF717EF4YEBuy and Hold Abnormal Return)g 1271
A} 2470 L& el Zhzke] mEFH diste] 3RS AT 24719 9]

9E 20159 =S BHAR(,24)S FHAFE 3

BAIERFA S T F
&)

& 5 otk oln 9% TR 7R

&
2
o
ol
rlo
&
19
i
o
12
=
%0,
o

D b 2
Fol £AATL T Q) FRE EW AW wi o] ok 44
(MTB) 2 +94(ROE)59 E342 7199 4ng olgste] %4 2

o gtk A2 welEdh

v ko 2 <F 9>ol M= M 1-19F M 1-29F ##ste] z2bzh Ao

A717F grs wel wigzen| o] w& Aol &= Tt wjdd s A

A
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b A ou g BAlE A=A A S SEA AH Bk Griffin,

Harris, Topaloglu(2003)] w=2wH 7|#FA252] Ao FA F7F 95
wpe} FApskeE A o] o, Ul FAAGAAE o5l FAAIL FFAE
S o83 FA WS B 25U ES 42 e AYATFHA TS, 1Y
T 2000 Hbgsle] FAAdxe € FH 5 E HF(Pre_ret)E F7181e] &
q

e s
Panel. AolA = A E97I(SENT)7F w5 o o=l Ao F249 A7]4
HE ARV A vk AR 7] Hr S (LowSENT) b o=l uigd
SAH(Cum NBR)S wAM 7S A9 71\ (SENT)oF g7l 4 skl
2 A3 1270e 7183 B M 1%2 Fo3 ()] #AE UEiE AL
2 AT o= A #A7I7F S W = FAAF dsee 7Y
o] A7 He FA Rdtvhe S v 92 AR B9A7IdAE Y B
Aol taid o A A Eo] 913 9] (risk aversion) 4 o] A
AA Ha A ol 43 dgoR Folxw wigFel tid HEE oA
TA7N7E e Aol 714 A4 kA B Bk

7]
daA ez @71 wjEEejel 2xs stRo] FASHA Huw Frd ot

Panel. Bell4 = widZ2]v]d(DIV_P)o] =& wf 2=Ql A3 F49 A7
7b ol @A A u gt wigZelnde] ¥ 5o yr W (High Div_Pr)E
o=l Wi A=A e (Cum NBR)<Fe] wxp¥i=2 sho] 3724 Rl v
23 wjFzeu|de] w2 A7I, & FARRY] wigel d Fart 2wl 9
=l FAATE ol wigrdk VIle] AV () BAE P AT 12
NE A7l M = 1% o= ol o BAE 7HAa AAAT 24784
71783kl A SAAR] TS AFRA AL S BANEE RolFa Qv olE F
3l 7Hd 1-2 v Zejw| Qo] =2 Aol 2=l FApAke] wjEAd
ket (0o BAE THv= M-S A A ska dh
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<E 8 =2 FEXAA HiYMs AHefet I M It et 3 HEA 2o
A1 2AXNEAN H57|3234Y E(Buy and Hold Abnormal Return)g 12701 €3 2471 €&
T3kl Zhzbe] mEe gty AR S AAEAT 24M€ Y 2R, dES 7T F gle 20154
AZL BHAR(1,24)& TH5HUTE & AoAs ALgHAn. ZE Hbas 38t 1%0lA o4X&E =

A (winsorization) 3™, ()&= EFL A (standard error)o] ™, = s sxxi= ZFZE 10%, 5%, 1%
Fol A Fredde vEbdth

BHAR = 3, + 3,Cum_NBR+ 3,SIZE+ B, MTB+ 3,FCF(or Lever) + f3;Risk(or Stage)
+ BsROE(S_Growth) + 3, F_dummy + BM_dummy +industry dummy+e

BHAR(1,12) BHAR(1,24)
VARIABLES model 1 model 2 model 3 model 4
Cum_NBR 5.367x* 5.949x 7.9975x% 9.297x
(2.526) (2.609) (3.593) (3.637)
size ~0.0291 553 ~0.0489x =0.0421 %% =0.0397 33
(0.00900) (0.00858) (0.0128) (0.0119)
lever 0.133x* 0.360x3x
(0.0723) (0.1030)
MTB 0.157#3%x* 0.203 3% 0.0753#x:x 0.12433x
(0.0127) (0.0127) (0.0180) (0.0177)
risk 0.0236%: 0.0039
(0.0019) (0.0028)
ROE 0.9855% 3 1.416%x:
(0.0890) (0.1270)
stage —0.3005 % —0.213#x
(0.0650) (0.0907)
s_growth 0.193sx 0.275%xx%
(0.0402) (0.0561)
fef 0.118 0.4553%x
(0.112) (0.1570)
f dummy -0.0303 -0.0102 -0.0568 -0.0295
(0.0275) (0.0283) (0.0391) (0.0394)
m_dummy -0.0022 -0.0109 -0.0381 -0.0165
(0.0235) (0.0242) (0.0335) (0.0337)
Constant 0.172 1.052x3%x% 0.778xx 0.991 s
(0.1780) (0.1820) (0.2540) (0.2540)
Observations 3,513 3,513 3,474 3,474
R-squared 0.151 0.093 0.063 0.039
industry yes yes yes yes
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<E 9> 2/=¢l FAA HiEMS Hejot FUldntol st sl EM At

9 = *ﬂi‘ﬂ A7k
el By yste] 37
HAR(1,24)% FTEHEEFR
insorization) Ao, ()=
14 o498 e,
BHAR =, + 3, SENT(or

+5; Risk(or Stage

o
|

2

49 & (Buy and Hold Abnormal Return)< 127093} 247014 <&
A& Arstan. 247H%J-4 g T ¢ gl 2015L4

A= AU B %—’FE 2 A=t
E%Q_i}(standard error)oml *, K 2+ 7+ 10%, 5%, 1%

Moo —loX
Z ok~
5 o 2.ox

=
N
>
w
—
N
NZ
1
o
ol
N

FN
2

wSENT* Cum NBR) + 3,SIZE+ 3, MTB+ 3,FCF
ﬁ F_dummy+ B, M_dummy +industry dummy+e

\./b«

Panel. A A7 £ 9171(SENT)7F vb& of o= A5 529 7|43

BHAR(1,12) BHAR(1,24)
VARIABLES model 1 model 2 model 3 model 4
SENT =0.154#3 =0.154%x3 =0.2145 =0.19033
(0.0104) (0.0103) (0.0236) (0.0235)
LowSENT —4. 4445 —4.686%x: -3.942 -1.948
*Cum_NBR (1.5580) (1.5510) (3.5300) (3.5540)
size 0.0041 0.00973x -0.0098 0.0164
(0.0045) (0.0042) (0.0102) (0.0096)
lever 0.0079 0.232:x:x
(0.0361) (0.0817)
MTB 0.0279x3x 0.0233x3x =0.0433% 3 =0.0423x:x
(0.0065) (0.0063) (0.0146) (0.0145)
risk 0.0007 =0.0191 553
(0.0010) (0.0023)
ROE —0.101 0.291 53¢
(0.0460) (0.1050)
pre_r 0.9005%3 0.901 s 0.91 15 0.889sx3x
(0.0088) (0.0084) (0.0203) (0.0195)
stage 0.143#3%x 0.21 7%
(0.0317) (0.0726)
s_growth 0.050933x 0.120%3x
(0.0195) (0.0448)
fef -0.0026 0.309
(0.0541) (0.1240)
f_ dummy —0.0524 3 —0.0682x:x —0.0856%3#: —0.09283:x
(0.0138) (0.0137) (0.0312) (0.0313)
m_dummy -0.0110 -0.0180 -0.0490 -0.0267
(0.0117) (0.0117) (0.0266) (0.0267)
Constant —1.133s%3x —1.253%:x —0.536%: —1.257 %
(0.0901) (0.0906) (0.2040) (0.2080)
Observations 3,513 3,513 3,474 3,474
R-squared 0.789 0.790 0.409 0.399
industry yes yes yes yes
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Panel. B. Wi 3224 (DIV_P)e] =& wl =% A& F=49 &7}
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£
N

BHAR= 3, + B,SENT(or LowSENT* CumNBR) + 3,SIZE+ 3,MTB+ 3,FCF
+ B, Risk(or Stage ) + B F_dummy + B, M_dummy~+industry dummy+ ¢

BHAR(1,12) BHAR(1,24)
VARIABLES model 1 model 2 model 3 model 4
Div_Pr 0.579%%* 0.553%** 0.888+3%* 0.9093*
(0.0265) (0.0265) (0.0608) (0.0609)
High_Div_Pr —5.586:x % —6.133sxx -2.897 -1.474
*Cum_NBR (1.789) (1.793) (4.102) (4.114)
size 0.0006 0.0009 -0.0137 0.0016
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lever 0.0399 0.229%#%
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risk 0.0058s =0.0115%x*
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ROE 0.0822* 0.428%%
(0.0431) (0.0999)
pre_r 0.906%3** 0.918#*x* 0.90233%x* 0.9003*
(0.0082) (0.0079) (0.0192) (0.0185)
stage 0.0305 0.0281
(0.0308) (0.0710)
s_growth 0.0889: 3% 0.155%xx
(0.0189) (0.0435)
fef 0.0215 0.263%*
(0.0524) (0.1210)
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(0.0114) (0.0113) (0.0261) (0.0261)
Constant ~1.084# % ~0.996%#* —-0.487** —0.865%**
(0.0870) (0.0877) (0.2000) (0.2020)
Observations 3,013 3,513 3,474 3,474
R-squared 0.802 0.801 0.428 0.423
industry yes ves yes ves
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Dividend preference of
foreign investors based on
trading behavior

Kyunghee Park* - Jinho Byun**

<ABSTRACT>

This study examines whether the dividend preference of foreign investors exists in
Korean stock market and suggests explanations for the preference through the
conventional finance theories and the dividend catering theory.

The main findings of this study are summarized as follows. First, foreign investors
show a net buying position on the dividend announcement date and the cum-dividend
date and it has same propensity during 10 days before the ex-dividend date. Second,
this study finds that there is a statistically significant positive correlation between
foreign investors’ trading that indicates dividend preference and last year’'s dividend
yield. Third, after examining whether a catering theory of dividend is applied to the
foreign investor group, this study finds that a negative correlation between dividend
preference of foreign investors and investor sentiment index. Also, there is a positive
correlation between dividend preference of foreign investors and modified dividend
premium. Forth, this study finds that there is a statistically significant positive
correlation between the dividend preference of foreign investors and the long term
performance that is measured by BHAR. On the contrary, there is a statistically
significant negative correlation between the dividend preference of the foreign investors
and the long term performance when investor sentiment index is low or modified
dividend premium is high. It implies that foreign investors aggressively invest in stock
with high dividend vyield for earning even though it was against the long term
perspective.

Keyword : Dividend preference, Dividend premium, Catering theory, foreign investor, trading
volume
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