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Spread H] & 7R HlE | ZHA M)
APER | WE | BFK
R ev RO (%) (%) GoA GoZ GoF
(%)
=B-A | =C+D C D
A B
W]2g¢ |1994-2005| 9.81 10.58 0.78 0.196 0.168 0.027
A A
1994-2000| 12.08 11.03 -0.87 0.331 0.182 0.149
14, 34
A9 [2001-2005  11.09 11.64 0.68 0.258 0.208 0.050
1994-2005| 6.16 6.12 -0.04 -0.014 0.005 -0.019
A7) % -
g [1994-20000  16.02 9.58 -7.67 -0.179 0.022 -0.201
A%
2001-2005|  3.92 4.22 0.30 0.018 -0.031 0.049
Z71%- |1994-2005 20.75 19.93 -0.85 0.047 0.077 -0.030
71z24A
1994-2000| 13.34 13.10 -0.25 -0.012 | -0.005 | -0.007
A%<
2001-2005| 22.22 17.36 -5.00 0.079 0.128 ~0.049
171%- |1994-2005  8.34 8.90 0.56 0.135 0.103 0.033
=)7HES
" 1994-2000|  11.49 9.78 -1.15 0.500 0.137 0.363
27144 [2001-2005|  10.45 9.24 -0.81 0.243 0.142 0.102
. |1994-2005/ 13.13 6.24 -7.17 -0.160 0.196 -0.356
ar-o,
AFIATH] 2 [1994-2000]  36.77 7.67 -32.15 0.123 0.059 0.064
5 MYl
2001-2005| 14.19 9.91 -4.63 0.203 0.260 ~0.058
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[1] IMF 18k917] 23 A1 7](1994-2000); FAHd & <]

Spread > 0, dIC >0

Spread < 0, dIC < 0O

o
U
-

Spread

GoA
(%) ©

GoZ

GoF

Spread
(%)

GoA

GoZ

GoF

858

2.13 | 0.804

0.178

0.625

-5.33

0.569

0.206

0.363

142

2.25 | 0.845

0.265

0.579

119

-5.45

0.544

0.248

0.297

7 Z A A

(829)

268

2.01 | 0.673

0.173

0.501

130

-4.56

0.519

0.224

0.295

7%=
e
FA71%4

(1010)

362

2.21 10.823

0.135

0.688

178

-6.05

0.633

0.149

0.484

o
e,

AR Al 2~
(308)

86

2.00 | 1.061

0.234

0.826

-4.61

0.533

0.253

0.280

(A1 IMF 9189171 218 A 7]1(1994-2000); 212 o ©

o
Chy

Spread > 0, dIC < 0

Spread < 0, dIC > O

)
e
4

Spread

) GoA

GoZ

GoF

et
e
o

Spread
(%)

GoA

GoZ

GoF

347

2.23 -0.250

0.199

-0.448

987

-2.37

0.009

0.169

-0.160

60

2.24 |-0.072

0.256

-0.328

208

-2.69

0.086

0.256

-0.170

124

2.40 |-0.181

0.204

-0.385

307

-1.93

0.033

0.168

-0.135

=7
A=Y

(1010)

130

2.22 |-0.414

0.150

-0.565

340

-2.54

-0.058

0.111

-0.169

EXS
AEREES
(308)

33

1.62 |-0.179

0.265

-0.444

132

-2.47

0.003

0.182

-0.178
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[2] IMF 91€-917] S3-A]7](2001-2005); FAA &2 75

A Spread > 0, dIC >0 | Spread < 0, dIC < 0

Spread Spread
GoA GoZ GoF
(%) (%)

=1
e
ol

GoA GoZ GoF

=
e
_\(Z
a2
s}
-

AA 1137 | 1.56 | 0.378 | 0.228 | 0.150 | 424 | -1.58 | 0.356 | 0.192 | 0.164

Agdd | 206 | 0.47 | 0.264 |-0.036| 0.300 | 63 | -0.24|0.153 |-0.025| 0.178

71227 17 2.37 10.230 | 0.090 | 0.140 | 259 | -5.22|0.192 | 0.121 | 0.071

E b
Ba71+4

(963)

272 | 1.67 | 0.414 | 0.137 | 0.277 | 269 | -3.33 | 0.530| 0.152 | 0.379

=
Az 4| 1.04 | 0.243]0.103 | 0.140 | 90 | -5.12 | 0.586 | 0.285 | 0.301
(277)

[A%] [2] IMF €]29]7] F34171(2001-2005); FAHasle] 23

S Spread > 0, dIC < 0 | Spread < 0, dIC > 0
(uzzy | ass | P Gon | Goz | Gor | wEs | P Goa | Goz | GoF
re=T B (%) - (%)
HE 84
AA 650 | 1.37 | 0.058 | 0.208 |-0.150| 310 | -0.86 | 0.100 | 0.157 |-0.057
(2521)
A71E-
Agad | 175 | 0.36 |-0.305|-0.028/-0.277| 24 | -0.22 |-0.089|-0.019(-0.070
(468)
Exdh

e 52 2.98 |-0.300| 0.097 |-0.397| 465 | -6.04 | 0.053 | 0.137 |-0.084
(793)

7] %=
x=g7t34
A7E

(963)

137 | 1.45 |-0.100| 0.146 |-0.246| 285 | -1.89 |-0.025| 0.135 [-0.160

[}
£

ARdAMEI2 19 1.83 |-0.544| 0.117 |-0.661| 164 | -5.19|0.079 | 0,270 [-0.191
(277)

_24_



V. 719FAket ARA7137HA] e % 22

2o AFeME 7197 H7R R ] seny FAA R Juddd T
A5olE 2 A7) FANE B o AErIele) AEEEAy)
&S FAsta, HEe] #4418 Bl A FARSE s ART|seelE
& ST 29§ ART18 5 R A AR TE 4]
H7Ae) B EAGS FAL 5 ATk B T 543 s}
fas 2AARE FRHo acku Bed ud

AA, o] 7G-S At FA 3ol A4 Xtk AAVIY T oF
50 ~ 60%0] 278 71950 AE1E7} AL W AFEA FEE F7M7)
I Atk F7E 2 Az G TN FAMIEE0] Harol o ® e
ok 6% SRS A2 FapAue] 9 AlgpEARe] Z3p4e] 491 spread”t
FAggel Agun o wrhe Holth o) Zafololg 28 £ gt 4%
713)7F el B ekal ol & AYE spefeto] &-8-8hA] Kskal At FAE

A

ot % 7] FAke] Aol el & wl#A ]l H2 IMF £]2H917] X138
Al71ell= 237871 8lspread7} 2%l Edh= &(-)9 %l—% Zt= Akl At
HAste] Ak o] AATHAE dlEskeE A9 AAZIE e oF 1/3
3k Bl ExT} ukﬂz‘s} LJr, 2000»3_1‘41 S0l A9
spread”} A Akdel 2A oz B 7|PdEdd YoM d+)e] Foe=
AP ozH ol I Fiste] Fars ;ﬂ?i A7 FAE e
FHo = Waths Holth o] IMF £3H9]7] S5l A 7]Ee] A
ot AT 2 AT N =g Ayl Aoz ofsjHrh
a2 IMF 2139171 [a7]elA et 22 =& 47473 spreadE 7|Ul3)
715 oElE AeRE Bt FAALFS A5 IMF 939]7] o]dA7]¢=
2%°] 238l spread”l ARkOIEI1 0.8% o2 A HolA|aL 3l

_25_



=4, IME 2]8k917]2k= A E A ARl 53 21718 71359
Folu} A7) 3] spreadE Hlawd] B gas gss] 1 AL & 5 9
ArtFEAlA 7= FAES %Zéﬁ}b 71852 o] 11%904
12.5%% 253l aL, AlGFFEAFe] Z3}o) =
-0.87%N 4 +0.86%= Z7}3F Zo|t}

v TR Hell A A EE Q5| Adigke] shEtekqith IMF €8k
471 7)) ARA7HANIT 33%00A S571d= 16% % shslaitt.

o] AL AATHAE FEARITHANITH A7 T o R skl
AR 2 YeS spebdt = i), YA HES 9189 7] HF A7

_12

mlo r
i

2

ol

ol

>

of & W7t glo] 18% TS Ao, 47137852 9397

7] = 16%] @atd Zo] FE7|7F HH -2%= tF a1k ot

ole} Zre- G737 A MF ] A8t A1 A =gt nhef o], Zto]¢]

= 8 F de 713 A7 8]spread7F A AstE AL, HF FH+)e] =
|

spolo}& el FAw sk R4 R A Aobgs] wEow

o ol L:—{c'i}oﬂolf fz}t}t— g ARl #rh12

Aelete]l B, AA, 7197 BIFR ] )zt

0|59 2SS P stk A, A, 43713
e Ao AUt M&M(1961) ol 2ol st AFEA;

T2 71l ES FAsATE A, A, S e AatEARke] 7 g

O1F, AFFEA] ZAEolE, AN AHE Tt AR FAYH

N6
X
=
ofy
o
)
o
fr
=
I
M

HU

= TEste] Kotk T oy FAEY FE HEsa A
XWM = Prﬁéxvy}i] 1%(GoZ)° 17-20% $#F02 FX5HE= Aow JYehtn
A A7 3 7k X ¥ (GoF) 9] atolol A dfatsE AL o & L.

_26_



ME719 AQom sate] AeRAo] 7saEs A

IA 2 FE=h

Zan, A 7A 9GS s AT

ZaA, oldE, 39D, MI97HAE e A4, FEAE 2005

A7), FA-dwEE WHAE GgS vHE ol A AT, AFATF A
154 13, 2002.

AAG, 244, 7199 FAAEZH Agde] Al e A, AF-FAAT

A18¢ 15, 2001

2006.2

ol g, Hgv], 7hEEt BRI ZATEA] A QlojAl 49 7R ¢
ARAE7FA 9] ThER] FA e AT, AFATF A7 25, 2004

oldE, Hg ], AXAANIA BRI A 2247k o] Tl o ek AEdA
T, Td83| A A304, 2002

A8, dHEe, dasgol T v A= Gl wet A, AF-FAYAT

A17H 23, 2000
Almeida, H., M. Campello and M. Weisbach, The Cash Flow Sensitivity of

Cash, Journal of Finance 59, 2004, 1777 - 1804.
Carlson, Murray, Adlai Fisher, and Ron Giammarino, 2004, Corporate
Investment and Asset Price Dynamics: Implications for the Cross—Section
of Returns, Journal of Finance 59, 2004, 2577-2603.
Chung, Kee H. and C. Charoenwong, Investment Options, Assets in Place,
and The Risk of Stocks', Financial Management, Autumn 1991, 21-33

_27_



Chung Kee H. and Kyu H. Kim, Growth Opportunities and Investment
Decisions: A New Perspective on the Cost of Capital, Journal of Business
Finance and Accounting 24 (3), PR. 1997, 413-424

Copeland, T. and F. Weston, Financial Theory and Corporate Policy, 2nd
ed., Addison Wesley, 1983

Daniel, Kent and Sheridan Titman, 2005, Market Reactions to Tangible and
Intangible Information, Journal of Finance, forthcoming.

Jensen, M., Agency Costs of Overvalued Equity and the Current State  of
Corporate Finance, European Financial Management Journal 10-4, 2004,
549-565, http://ssrn.com/abstract=560961

Jensen, M., Agency Costs and Free Cash Flow, Corporate Finance and
Takeovers, American Economic Review 76, 1986, 659-665

Kester, C., Today's Options for Tomorrow's Growth, Harvard Business
Review, March/April 1984, 153-160

Miller, M. and F. Modigliani, Dividend Policy, Growth and the Valuation of
Shares, Journal of Business, 1961, 411-433

Modigliani, F. and M. Miller, The Cost of Capital, Corporation Finance and
the Theory of Investment, American Economic Review, Jun 1958, 261-297

Modigliani, F. and M. Miller, Corporate Income Taxes and the Cost of
Capital, American Economic Review, Jun 1963, 433-443

Ohlson, J., Earnings, Book Values, and Dividends in Equity Valuation,
Contemporary Accounting Research Vol. 11 No.2, Spring 1995,
661-687

Petkova, Ralitsa and Lu Zhang, Is Value Riskier Than Growth? Journal
of Financial Economics 78 (1), 2005, 187-202.

Titman, S., K.C. John Wei., and F. Xie, Capital investments and stock returns,

Journal of Financial and Quantitative Analysis 39, 2004, 677-700
Zhang, Lu, The Value Premium, Journal of Finance 60 (1), 2005, 67-103

_28_



