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FAARES AdEdA e}t Tl gk Aleke] T THAel WA= dFel A A= 2
AEt 2aks] xdE o] g Miller(1977) & S Fve] gk A|oko] sl AdsbolA
FAAES] S 7Hel diE oA ELX7E EASHHE S vHAe] HoE e = @]
Aot FAstlh 5, Sl gk Ackew Qleto] T 7hA el tisk FAE AR gHE Tt
A FAAE AFFAAEE HolA A H= Wi, Aoidow S 74l sk 34
7H FAARE o] T Al A= o FojsiA HuA Fd 7bAe]l AdEvbE e dds
of7]3ltt= Aot} olo] Wdk A=A Z=7E M Diether, Malloy, and Scherbina(2002) & ofgd
YAREZ] o]ofoFe] thgt EAX7E & F2Ao] EAAVE #L FA I vlwels o, i 7]
ol g7t o] F5o AjF o W& v FoES pus AMdE It Chen,
Hong, and Stein(2002) & w4 EAAS FHshal 3l FAAE] ¥ (breadth of ownership) &
FAAZY LR HAEg2 B 9 v 240 T8 vFE 7hxl FAo] W w

FoES V|E3teE AL Bt} o] vle| % Duffie, Garleanu, and Pedersen(2002), Hong
and Stein(2003), Park(2005), Boehme, Danielsen, and Sorescu(2006), Hong, Scheinkman,
and Xiong(2006), Hong and Stein(2007), A4, £#%(2010), Yu(2011) 9% AT=E% =
AL FefF Tt tiE olE EF Y Ljolv AFA AIE HAFOoEAN Fujie tfdh A oko]
WE FAAGAN FAAFE] JHAELATE v F7F FeEe] vAE dFS BAFAH

e ~EEZ9] ]9

gt AELA e} F7F FEY] #AE BT oldE ATE WY W 7

T Ak AI7|E ASH R HAstE slojth dAAoR

AastA S48 WS olfoh! 2 e, FAA G et dar gRo

F7F FelEe disk edw =oE g HAFAo
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Tul= Aok, dAEd g FoF FolgY] BA Y V|E AFES A F HFE LS
T otk shs FAAES qAEAAE FH FoErte] vAE e B Aot Uik
Ao A7 AREH= FAAES A=A dE HEs fEYAEFS o] FA9 =Y
Aolth, ofdgAnEL: V]le] FAAZ] FAsh: AR W FAEA S JRE vgoR V|

g 7122 FAANRY] FAARRECAAl B 711 o]

el d g ool FAAE 2o, ddgaEd oA
o] 7t TAAES oA w@Ttn A7k = Qirh ol mEl ofUYAEE olojd5]
BAAE FARES JARAAL 5T 5 low, Miller(1977) 9] =% oz & AT

= 2

=< NBYAESY ol SA9 =dA9 T+ HelF 7t sAlel S o]= v u
S B 97 olojztty AW 3ttt Diether, Malloy, and Scherbina(2002) 3 A4, &3 %
(2010) = 2t7} vl= FAAEY b= FAA tis)] Jddz] AT FA4E B3] ofdes

A F7F FdE9 5o dAE s AF A9E AL,
Park (2005) ¢ Yu(2011) = vl= 524 Aol e AALHQl AT 45 S8kl A FAFE
AdRE Ak 9, gE shve s Aloke] T HfE vl wAl= FEFe] dhgk Aol
t}. Figlewski(1981), Desai, Ramesh, Thiagarajan, and Balachandran(2002), Asquith, Pathak,
and Ritter (2004) & w5 F2AA A % FulE F 9 (short interest) & 74 F2 A5 ]
A F7F FoEo] vt A3E X 3139l Chang, Cheng, and Yu(2007) ¢ Takahashi(2010)
T 77t 2T FAANEY A3 FAANFA FAr Ad3E 2Asksith B3, Boehme,

So

Danielsen, and rescu(2006) = =AY AoE77F dAsH] feiAE dAELA S} Fule

= BA3te] Zuln: Adate] AR AFH o

ol
o
4
ol
(S
(@)
(@)
3
flo
N
e
1o
o,
fz
=3
=
o,
o,
bt
o
=
rlu
2
e
ik
[>
[ l'ﬂ
o,
e
1o
_‘
_>‘~_i‘
o,
=
1o
sl
X
i

9 5
ARG A%, WA (2012)% NLYRE BEFF WE Foh Fol o] ohat gue W
2



()

sho} FAFAERZ o de A~E

A

7199 1ol s
=

= A
=
2~ 0
o)

ol o

71458 2008

217 A S A A (KRX) o] AdE o] Qe AxdS Aoz Miller (1977) 2] +=9]

3
F

o
7

]L_
=
T

B
£}

A

LA

=]
=

Diether, Malloy, and

Kl

}o] Fama—French 38¢!

20004 1

A=
.
9

°

L

A 747l v

=
a-

(2010)
23}

=l

1

°
pal

A ool
e
w4

1

k)
hul

of i3

E

g9 FojEel o

T
a1

Bl

Z
=

5 32 A Al

37
S
gt

E

1 e Aow eht, e

hyA
ol

°©

1

Rl

94

o

i

A=A A ¢
o] 2]

(2010) 7}y
19 30%2)

°

s}

of uwhebA
A AARE A EPek
Scherbina (2002) o] 1=+ F2 A Fod = o8 714 =4

) =AA b soba waskelch 1ely 9

of o

3

o= 3t Akol7t gk,

of #
=% 40%,

=
=]

=]

7199 1
A$ 30%,

d 4
o
<y

1-

W
xr
i

o

oo

el

o

F7FA =

gl

z

3

EZgertt v 371€ <t A
F%(2010) 9 wh

3

AL
fn B

.

L

B

S

3F9) 30%c°l %

R
fu

EZYL

Y

AL
s

p
fu

]_

o] 12.6%%WE ¢ ¥ Aoz e

°©

1 =3

9]

&

=

1 30%°l
[e]

-

s
T

)b],o
44

o

!

F 3

o
pul

o] =

Ao vehid,

L

fu

AE 744

‘\w
iop
W

fn

=
el
i
i+
s

o
ol

H

B
™

)

o

S Ao R oe Aol 4
7R

=

=

1= Zlel 99

°

A g

L

s

5t
A 2ol A

e

]

§ae 454 At o
3} e},

AN eldgdA e F7b Fobel e ol o
A7 4L o

Al 37l A=

T FAH 7|7k ofdy AEES]

o

ojpy

Njo
!

iy
=Y

Mo
o7
Gl
Nlo
K

—_—

X

R
R

HEI, A 47l A

~
o

%

A2

= H
T -

uto 2 A 5%l A

.;L

o Al W Ay e AFHoR oFfAYY. V&

1. gAEL2 g} 54 45 A ol



ATEolAE FAAEY gAELAAE SHS] Slal HEeAEFS o] FAof thet oA

o %] (Diether, Malloy, and Scherbina(2002), Anderson, Ghysels, and Juergens(2005),
Park(2005), 7142, £3%(2010), Yu(2011), Barinov (2013), Buraschi, Trojani, and
Vedolin(2013,2014)) & o]&3tAY #d AE71= (professional forecasters) @] AAIWHGF Ei=
FEHTFY A=A st JAEUX (Anderson, Ghysels, and Juergens(2009), Beber,
Breedon, and Buraschi(2010)) & A}£-3}4t}.

FAAES] AdELAZE A3 dA SH 71HF0]
g7t o] gAEAdX e Axg v Fd FE HAE 7Hus A4 Aads AN
39ith? & Eol, Park(2005) & Qe REE2] S&P500 A2 o]oleZef st o dEdX
9} S&P500 A9 wlg] FolEo] 59 #AE /MKt A¥E B R Yu(201D) & ofd
YAEZE] FAALE] T FHo) et o]l 5o A=A A ] Bkt FAAG] vy

=

o &

lo

EC] = WAE MM AbdE BYloh NE FEel dEiME Al w= F24 A% (Diether,
Malloy, and Scherbina(2002)) 2} &= F2AZ (A, EFE=(2010) A AR datE <

%}, Diether, Malloy, and Scherbina(2002)+ €2 AEEQ o]oloZFof thdt JAELAE
710 ®E 5EHE T W HAYAIF Sk FAES] TEEYU HIaF e 74
£ XEZYeRT FFAHORE 9.48%/ vt &
3] olg st gAELX | WE T A7 e FAET A -

o disl Astths 2E Btk v AR, A4, EFE(2010) % fEHREES] o] S
gt JAELA7E 2 7199 aFe] B 7] aFel vls 1 vl ol Ee] 2.91%%
F 49 ¥va Bustgdth, o] 35S Miller (1977) 9] =29} A3t} Miller (1977) & ZHA
Aol tist A JAS 7k FAzbEo]l THUALY FHlE Aeke] o8| Al spAAA
goll FrofstA] Zstohd Al FAH A FAAES ARk vkejo] Ho FH shAe] #uE st
g 4 otk Aotk zElal ogAl usgrtE SE 7bAS Alzke] Aol uhet oot

o RN SR v FoJES Yokt Jlolth. 1 ER FAAEY JH=dA SFF

any J
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W, FARES dEdAe} vg FH sl 4o dAE v Rust dyEke
=7 8}.? Anderson, Ghysels, and Juergens(2009) = 7} ol HEAS =

e F7F FolEel Uik SFEA A dd AE7FE ddE=dATE FAF o AT FEA
(4.626) 5 7= A& Bk B3 ol2lst A3E wgor gAEIA7 71Ee] HeAHow
SAHE g9 oE EgAAolHE FUHR MAAA . AE YEd o vy skl
=, Merton(1973) 0] Z3stst @ 9 3 (risk—return trade—off) A2+ FAFSHA =

A Foln oFo] 48 #AAE 7MY F45% 1 Knight(1921) 2] S84 that =9

jz o]#] ¥ AFEo|+= Ackert and Athanassakos(1997), Johnson(2004), Zhang (2006) o] it}
P oly et AFSo|= Cragg and Malkiel(1982), Qu, Starks, and Yan (2004), Beber, Breedon, and
Buraschi(2010), Banerjee (2011) o] it}
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Ritter (2005), Nagel(2005))°]1} 748 F2o o) H 549 Ag ol (Danielsen and
Sorescu(2001)) & o] &3te] Fulx Astyt T F&2 #AAE A% 3T
Sl s Tl A FAAGE] FolEe gt A7t @debA Ao gtk FAF
(2006)& ME F27 LEZE ] dste] BA A F2] diapdsFy vl FolgE Abe]d
=9 #AE FAs. HE, 2574 (2012)2 2008 F v

(ELW) o} /8 2] A& EA oo wet /E 5

ERstel A3 $AS ATk 1 A3 R AT F5O A9, pulEg vd Fegd &9
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WA B% FEe ow wuH k. W, olEA $(2010)e FAAF W AW E2 wy
AN BE FHoR HYHE TR AGH Fohe) e Aol AnwAd b FAF %A

= g
12 F71e] stefo] Fulkel] Y-S mATH: AT ¥4 AAE skt

ofr

SFA] Ela 2
III. 97A=

= s 20029 199 H 20139 687HA] S RE OS2 EAE: N TaE
tdo= HAstth DataGuideZ48 AFAZ #d AR, F7F solEgat ofdx

ofoel E Aol gt JRE AFshTh B4 thFE A (KOSPD 9 22

Hol Sl T8 T FIEOI(EPS) AZA 57) ol Sl FEWE Wow Ak £F 7

== FEAES ALY RPN, EBE(2010). (FAE - $AF ARD)OR

=
AEs = A7) ghol &9 1A E Algl skl

SAET Bl FAe oE e A7 oA usd weew
A4 5(2011), P& (2012). mebd B ATl HE g 37
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20099 3€7bA4 1gla 20119 8€& AASAH. o] ¥l SAVIE vR o R FulE w4
7b JAEAA g F7F FoEY A vA= IS EAE] YEA TulEst 2X8 717
e FA A S Ve ® EE VIS UeEel

NUYAE o] Fef 7]%
Wil whebA Atk Sl Aol e A4,
ct.

iether, Malloy, and Scherbina(2002) <]
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2112 DispE Axtatr] g8 & 719 dde® Ul FaAe gy 2ETE 3719 olulel
WS BE EPS A S5 ANt weEbA o(EPS 5, v HT ML B9 ojdyrE
EPS oS5Ae] mEaatoln, |EPS o539 Faral|, = #A 3/WE ool EPS 549 B¢

<E 1>E 200249 1€9%E 20139 69717 24
7NZ2FAFS By 3tk Dispt JAELA et SN2 HE 371E k] EPS o=
o] TFAAE EPS o529 Hto Auzho® Y #holth Rety a3 "l 371E &< Al

& 47018 (KOSPI2009] o18)& neld 23 77 Fojgolth!

<E 1> 9@=dASG F7F F9E9 7x2FAF

o] Hix E¥ kel EAlSHE AW FRe| GARAX, T o, A Weh TEAY, ARt o AR
boulg, 37 el J|ZEAFS RFEDG Dispt JARAA dE PN AT 319 A
EPS o549 2E=UAE EPS 5219 H+o Augios v #tolth Retws "ld 3712 5949 A
A o1 (KOSPI200) & el d 78 F59 23} w4 Folgolth Betat /M F%5 A% detoloh,
A HlERE AR Z]xsto] 3 1493 A £ ES o] &dte] AETT log Sizew FH9| A7
I A% S lox(7) AZKEDIT log BIME og(37] F3A/87) Adhoe gk (G
ARF) 07 ZAFM, AR AZFEN 0 AXLEh PastretS 37 12709 ANE 2742 A
el golut,

_lZi_,d

gy A: AN #E 7|3

Variable Obs Mean  Std. Dev. Min Max

Disp 18,137 0.128 0.071 0.005 1.620
Retii+3 17,771  0.002 0.190 —-1.064 1.258
Beta 18,174 0.972 0.380 —-0.304 2.611
log Size 18,137 27.747 1.538 23.373 33.149
log B/M 18,137 -0.411 0.790 —3.581 3.062
Pastret 14,777 0.128 0.419 -1.691 2.107

g B: FulE FA7]3F (2008 10€~2009¢ 3¢, 20114 10¥)

Variable Obs  Mean  Std. Dev. Min Max

Disp 958 0.166 0.112 0.033  1.620
Rety+3 953 0.053 0.229 —-1.022 1.105
Beta 961 1.021 0.416 0.073  1.871
log Size 958 27.858 1.473 24.307 32.552
log B/M 958 -—0.241 0.760 —-2.711 1.814
Pastret 843 —0.288 0.479 —-1.691 1.500

v IRE = 6708 Eke] F7F FEel M Al A e Bato, nsgt daE dojA =
o] 1+ fFASA flste] sk Askth AxtelAl @ A
7

>
ol
i)
4|
¥2
v



g C: Fwlx =X A9 713t

Variable Obs Mean  Std. Dev. Min Max

Disp 17,179  0.125 0.067 0.005 1.338
Reti+3 16,818 —0.001 0.187 —1.064 1.258
Beta 17,213  0.970 0.377 —-0.304 2.611
log Size 17,179 27.740 1.541 23.373 33.149
log B/M 17,179 -0.421 0.791 —3.581 3.062
Pastret 13,934 0.153 0.401 —-1.444  2.107

<E DollA Bz vkl Zo] AAl BE 710 Il G4 A9 V|FkelA= Bt Folgol 7
7} 0.2%9F —0.1%% 03 felatAl zfo] A e g vebde vbd, In= &

5.3%° #< Hd FAdES YEh v ol Ik SA %
of7lsk= F7tel gt AdiErte] AxE & F Ak T3 gdEdAel i S A (Disp) =
AA T8 7)ol Bt 12.8%2 deEbta 9ok FHlE FA4 A9 717k o

o] frAbet ks RoFErh ARt Fels FA7IFbelE Bt 16.6%E thAh ¥ e dEhL
lth. A& WeF(Beta) 9F F52] A7) (log Size):= T-EE Al 7175 A v

veEb L Slvk A 12709 AFE 270 AR A 7O E (Pastret) > A B2 7171
A B 12.8%S RBolFa a, IR FA AL 713k Fetels B 15.3% % JEhdt)h o
of whall, FTwWlE® FA7|olAME HTE —28.8% =2 YERITE  Autore, Billingsley, and
Kovacs (2011) oA &= 20080l vl A2 @=o] Fujle SAXXE A HL 571 Fet
wEbA F=7he] HEd WsAds o7l 8 SETel ud FMEE FA4se 2AE A
3 A &Stk ol9h Hlze WMo R SR Al A F7t
AsA | Ao® BT’ #A F7} Folgo] we A dWAEE log B/ME TR A
71tz —0.2415 7A=Y ol Fwie SA4 A9 717ke -0.4213% AA F22 7)Y -
0.4110f ¥l&|A T =2 HFghs Bt

(0
o
n
X
Y
1o,
N
)
2
ol
©

o,

<GE 220X E AA &2 77 FulE 247 FEE
28 A9 JHAEAAE V|Fo R A AFOR Uo] EASY 150 JAEAXI b
W2 256G 30%)0la, IRl T3 JEe AAELAE Yt 15 (BF 30% A Y-
Bl A9 30%)0lth 283 v u OF2E AL b & 25 (39 30%) olth 1E

F 2
o Hit FAEL Y 715 Hit(equally weighted average) WHS vlElo® Al <&

=

2> A Hi= wheh o] 509 el 3ME solEd eHlE wAe d¥e WA o JleE

YERRG. =, 3E Fet pelEe] Al B 71 gElE 2 ATIRE gHlE w4 Ale] 713t s

b BF 0.2%% AT A UER TR wb 520 Aol AA 28 713 s 54

72008 BHiLY), wls FAA G Fujie] st g A FAMES BY) S8 Securities
s 1

and Exchange Commission (SEC) 7} #&Fo th3sl ¥mix SXZXE FH3 A7 $Asictn 2 5 Qo)
8



2
o
~
L
=2,
rr
=)
J N
o
(0e]
<
0
o
w
S}
1o
P
flo
-
19
i
o
N
Ml
%
o
fEL
ok
=
Fr
all
N
~
=
=2
rr
©
w
R
1o

FO 5UES 1SS olHE ¥ FURS AR RAd AAH 93 F 5
ol AAH FoIHS 742 gholth, 1§03 1§29 TEZY g9 AolE Avnw I

ME FAZI EG 9.4%F hebAAT FHE A A9 Al A —0.1%9 Aol E B
Ak ToE FAZAL 1526 1A FFE —testT BT FAT 5 vk ToE 2

)
e
off
r (o]
10

0¥ 1529 XEZZ O FoE Aold st t—test AY, tzko] 4.838%

#9 ZEZUL FoyBol FUE TAVN FU BAHOE t=A duis AR

<E 2> Jgd=9Ad BE 3AE FYE

o] ¥ 2002 1493E 20139 647049 7I3F F A 2 VI3, Fie SAVIRE weie 54 A
13F Eoke] dlg XEZLY FES HojFal Atk Dispe ddwdA e e SPAE A 344
Feko] EPS o549 RFEHAE EPS o519 Bt Augo R v gholth Retyra ®E 3719 &
Rkl A1 9] & (KOSPIZ00) & aefst 29 73 Fogoith. 2502 d=dA7t /M w32 25 (3H
30%)°11L, 1F1E T3t A dA=dAE Hehlis 25 (39 30% 1A% 49l 30%) oIt 152+
QA=LA7E 7 2 2F (FS1 30%) oItk

[
ol

N
o

it

Disp ol W& I1F 1% 0 aF1 A 1 2-71%0
A Obs Mean  Obs Mean  Obs Mean Mean t—value
AA & 717

Retii+3 5,216 0.002 7,048 -0.002 5,161 0.008 0.006 1.552

THE FA7IZE

Rettt+3 283 0.002 378 0.059 282 0.093 | 0.091™ 4.838
W= A A 713
Reti+3 4,933 0.002 6,670 -=0.006 4,879 0.003 0.001 0.246

Z 09 A9 50%9) F FH AT TEZLR Uro] AT £F 9

= Aok akgl 30%el =17k 71sd

A E3e 40%9] s wrel AlZbEeld grlmd A kA Ve R 25E 6719
E

£ 3> TOE A/ F AE 29 27 % JALANC] 2 34D Folg

<GE oM N FHE 719 gARYAE VIFe® olF (2-way) Eiﬂi TAAHE o] &5k F+

A 2 xEZL Y 718 74 He FAE(EY 7S B 74 F98) S Bl a o 23 V%

1 Ful= FAX 717 2008 109FE 20099 397kA9] 71313 20119 8 ot} o) & A (Disp) =

#3702 Sk EPS AAS5A 9 EFAAE EPS 549 B Ao vhr gtk Retyiss 7l

P 3NE s Al 95 (KOSPI200)& 1#HE =¥ F4 FoEolt. /ME F52 A7) (log Size) &
9

s



log(A7] A7k ol a717F & 49 50%% Big Firms 1522 wigsta A717F 2L 39 50%%
Small Firms Z&2® sttt 250> JAELA7E 718w 25 GH 30%)0la, 2F1e 30 %
T gAELAE HEE 25 G 30%AAF-El A9 30%) o1tk 1F2v JAELAV M F OF
(A9 30%) o)tk t—value: t—test?] A4S YehlE= tgkolt).

Disp el W& 1% %0 a5 1 IF 2 I 2-12%0
A% Obs Mean Obs Mean Obs Mean Mean t—value

Small Firms

Reti +3 125  0.030 190 0.107 147 0.119| 0.090"  2.903
Big Firms
Retii+3 158 —0.019 188 0.009 135 0.064 | 0.084™"  3.763
KE 3>S 2o 77|17} A& 18 (Small Firms) ¥ & 18 (Big Firms) oA Z+zt od&Ed

Aol wEb Al 2E o R vipol i 378E ke FUF FojES vEhia v 1 d, F

2o A7t A FRE F AARAA} AL 2FE 1Y B B 399 FES vy

o
H
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Y,
T
o
N
N
ofy
A
rO
[
bl
flo
w
=
e
9,
=l
=
-l ﬂ
<
2 1o
s
o
T
o
L
o
o 7
Ao
S
iChA
e
~
ri

5% A2 OFY TEZYL

sAHCeE dEA oviebs AFVMEE Ve A oR YER 3, F50 A7 2 F5
9 Agel® viR7HA R 93 I

zpol7b FAIA o R Fog Aow uyeuth ol A, E3X(2010) 9 AIe= o]

ml+l

il

QI ofef gt Ato]7h WASh: ol < 3> AT WAl ik FAVIEE 2E VIRte
TG BAolnRE Fulle Agtel o fHdEdA e b fejEel dig avrh o Fre R
wEolehal F5EY. <% 3>9 AT 24 A, 5o A77F & aFd AL I B o
= oEAZIel s dREdATE 25 F U AR 58 FeolEs e Ae 4
AAIL o= Fx] 277 GdwdA sk F7F Fol g A = vAA g s v
gk,

<E 4> Tz FA7IZE F AFE7F dl A7 Bl 2 JAEdA ] wE 3AE Y€

<GE A>o A= AH-7F ol A87E HlE (Book—to—Market ratio) 2 SJAELA S 7|FC® o]F (2—-way) E
EZZQ FAAHE oj&ste] FAI 7 TEEZT Y #U4E 74 B3 FYE(EYE 7t 7 74 FYE
S HolF Quh. BE 77F Fulm FX 717 20089 10€ l‘T—Ei 20099 3€31 2011 8¥olt}. oA

=94 (Disp) &= #HA 3M€E 5L EPS o5X9 £FHAE EPS o549 Bt Aogte s Ue gtol
t} Retii+3z< v 37/€ Foto] A1 4£9E(KOSPI200)S zy3t =3 F4 FodEo|t}. log B/Me
log (FH-7HA1Z7H .2 ZARIbe (AR - AT A3 o2 S48, A7te *]ﬂi‘ﬁii =g
log B/M¢] =& %] 50%%E High log B/M 1% °% A3l log B/Mo] ¥ 3+ 50%E Low log B/M
IFe R wAdtt 2502 dAELAT M e O G 30%) 011, IEle S AR dAEY
A5 YetlE 25 GH 30%AFH A9 30%) o1tk 2525 dAELX 7 7B & 2F (9] 30%) ]
t}. Diff+ High dispersion &% Low dispersion 159 371¥ H i A& xtolE 9 n| 3t} t—values
t—test®] A¥E YERNE tgko]th
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Disp ol W& I1F I%0 a1 52 % 2-1%0
A Obs  Mean Obs Mean Obs Mean Mean t—value
Low log B/M

Retii+3 180 —-0.008 179 0.058 115 0.077 | 0.085™ 3.117
High log B/M

Retii+3 103 0.021 199 0.059 167 0.104 | 0.084™ 3.030

T oAAE, AR o AJATE ulge] dFgFE 2457 98 log B/ME 7IE2E 39 50%<1 A
W FEE TEZY (Low log B/M) 2 248 50%2 /¥ $5E59 LEZZ 2 (High log B/M)
2 uro] BASGITE < 4>E log B/Mel gaElA dAELA L 7 FoEY WAV TS
WA A% AaE HolF Q) log B/MO] ¥ 15 W 1F0 d&id 47 A=Y

s AR, F OF BT gaEdA e bE £ g
Atk 2 log B/IM 2504 GAELA7 e 152

B 3ME FAECl -0.8%% O° IHT #ge Hole Wi, JHEUdATE w2 AFelM=

—_

7.7%° =2 B 34E FIES VIS @2 log B/IMe 7HAE 1 FEEl U oA
AR E VEoR B

TEZY FE Aolo thdt t—test] A3}, tghe] 3.117%

o7 o7t gtk AFIMEE 71Zbedd 1
TEE dElAE JAEUAIF B DF A 2.1%9 3
S OFIME 10.4%9 =2 370

=
/M IEelM®: Jhd=dA7t o Ivie SA47]

2 A FES B e 52 log =

oFol F7F A EEA 2 FES Hole AoR et o IvE A7

< JAELATE F F5Cl el Afgrkd JlolEhs 2 Aol 7Hdo] log B/ME s W

Al e s R

<E 5 FHE A7 T 4A F9E 2 dd=dA] BE AL FIE

<GE 5>Me AA FolET dAELAE NFEOR o)F(Q2-way) EEZEQ WS ol &3t 4T

7t 2EZYLY 7Y v B FAE(EY Vb B A F4E) S HolFa v u& Ve ¥

W% FX717kl 2008 1095 20099 393 20119 8€elth. EAX Disp) & HT 3L T

o EPS o549 RFEHAE EPS o549 B9 duigto® v #olth Retyws 7o 37449 F<tel
A

et
b
i)
4
2

A Z&42l 5 (KOSPI200) & 117 Folgoltt. #A FAdES #A 12702 dAFH 202 A7
9 7 Foggoltt. #A FYEo] & AY 50%F Winner IFO 2 wiFsla 34 FoEo] Fe &2
50%% Loser 1w o= wWigdth 1508 SAELAA7F 7P v 55 (BHY] 30%) 013, IF1E i A
29 gAELAE Hedle 25 G 30%AAFH 49 30%)olth aF2¢ ddeYAt b & O
(% 30%)eltt. Difft High dispersion L& Low dispersion 1&2] 371€ o FolE Xfol& 9w
sttt t—valuet t—test?] A¥E YERE tgkolth.

>
2

=3
=]

Disp o] W& 1% 80 a8 1 a8 2 O 2-180
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o0 Bt Folg) o ddde HEE) kel ob@lel o] Fama—French(1993)9 323 B
Fo Tkl JAEdA S} HAZGFAES WAE Lokt

Exret,, = a;,+ Br,,, + B,SMB, + B, HML, + ¢,

Exret,, =a, +a, x Ban, + B,r,,, + B,SMB, + B, HML, +¢,,

(2)

o, Exret, =R, —r,,: ZEZS FFelA T8 ol A&S A4d LEZ 349 23}
Z~0] =
T

=R, —r,, A& RN Y ol AL AT AZ 9 Zng)

mt

SMBI Fama and French(1993) &] &% 7] &9l
HML,: Fama and French(1993) 2] %7} ol A&7} v]&B/M) &

PEEE AT Yel (A F gl 5A4713e Sk 1, ok 0)

i

uE FALRE S 8 NE FEES £ T T A
gto] EA WS AT HML# SMBE AtEshs g2 th23 Zvh SMBE AEst] 9
s "W AL ATFEAE VFOoE Y] 50%st H9 50%, T ELEEZYLE TFASTE fAFSHI
HMLE 2FEsh7] fl8l 49 30%, 591 40%, 3t 30%° #ldsts Al TEEZZLE FR/ab,

> nHN'
O

[o:

o]F o ME FEe A7 w4 VIEd AETE of AR vEB/M) #4d 7S o] g5kl A
A 6710 LEZEQE FAsth Az B/Mol E 2719 W2 279 XEZEQ it FoE
ZfolE HMLE Aostal, 5 FR7F &2 3718k & 3719 H+ +9F Aol= SMBE 43t

th A AE v s AR W, Al FolES KOSPI2009] FolES AHEatm, 798 o
X
o

HE SRS o A <3 6> Hay o] gl
A7 A A, dAEdATE 2 FEEZYARE HE 77 dojd
b= 7S Al o wE A EA4S AASGIT T EZE e Y ZevddE 48
st =3 FES AT TEZY QL 23 59 E (Exretys) < vEH 37ME &t -9
3 £ E(CDID S 13t XEZF Y 23 737 49 E0|1l A<= Fama—French® 329!
B2y g9 (e)2 EZEEZYRS HAMTdES Yusith <F 6>9 Ay w=d, vt
TAE A S VRS EFEE AA EE V)b tigte] dAELAE VFoR TS Al LTEE
g9 durb zhzt 07 zbo] vAl =

e
BT 2, ARl o8 FHE EEZo: A8 2dES BAT ¥ uAFe A

)

6 7}x) 7}% Wit (value weighted average) & o] g3t0] 50158 Falo]l® H|=d A0S d& 4 Q)

AR B4 717 13670 Lolth AA BE /S g e w Fujw FA 7|7 tv S ALES

Aok AA TE )17 20029 1€98EH 201349 6€971A= 13871€<d 2013 5€ 3
13



o ol gAEAA T4 40%° MEots FEEH L (OF

-
=2
o
rlr
ol
2
bl
it
X
~
o
=2

3L

e T A Aotk GHAELAAIE A9 30%°l aTdets FEZY L (2F2) o tgh £4<1 (6
o

AMe= a7t G EY ¥ 2 gs 7R, 69 vR7HAR 1% ool A4
4

¥ 6> AEYA g XEEE L 9 E¢ ¥ Fama—French 383 23 #4

o] = A7 gAEBELA Y wE LEEZYQ £ & tdt Fama—French? 329% 7& &4 st 2
Folt}, 1F02 AAELA I} 7P v 25 G 30%), 1E12 AAELA I T a5 G 30%
AAMFH 49 30%), IF2E JAELA7F /M & 25 30%) ottt TMlE 247 u]
FA717F1 2008 10€9HE 20099 393 2011d 8€e el 19 a2 7IXH oE 7]7bef| ths)A
© 09 #E A= HFolt) Exretyie Pl 371€ ¢ 7498 $£9ECDIDE nEet =9 73 F
olEolt}. #3 <t SAE= Newey—West(1987) W ol 12414 (lag) & 2 €3] =43 t—valueo]t}. ™
S 1%, " 5%, " 10% FoFE=S vERL

Exrety;
(1 (2) (3) (4) (5) (6)

1% 0 I+ 1 I% 2 1% 0 I+ 1 I3 2

a 0.002 —0.002 0.006 —0.000 —-0.010 —0.003
(0.136) (=0.112) (0.399) (-0.023) (-0.596) (=0.179)
@ XBan 0.034 0.135""  0.160™
(1.142) (3.685) (4.531)
I'm 1.067""  1.157"" 1.238"" 1.087"" 1.237""  1.332™"

(7.753)  (7.122)  (7.598)  (7.199) (6.391) (6.860)

2 20134 499 vl 3AEel th S ES AN sl ASE F AGHEE P 1367490l
WA B4 713bel ek,
14



SMB 0.507" 0.595° 0.830"  0.4947 0.542° 0.768"
(2.183) (1.790) (2.234) (2.214) (1.798) (2.240)
HML 0.284 0.214 0.126 0.302 0.284 0.209
(0.944) (0.701)  (0.369)  (0.986) (0.932) (0.627)

Obs. 136 136 136 136 136 136
Adj. R*(%)  30.71 28.87 26.66 30.58 33.19 31.30

2. 8 FF 58 9@ 25

B oot TEEee folEe] it BAle] ojold, ThE B4 by
Bl shobry] SlalA AE E5e) FolBS ol g3te] Bl
A oM ARG v LA BA U 53]

dER

exret,, =, + B.Disp,, + pB,Beta, . + 5,

~
o2
ok
o
S
X
ol
o
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>
ot
ui
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il
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ol
tot
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S
X
flo
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dlo
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fn
l\]
N
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=
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8
+
=
g
S
2
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\
+
)

o, exret,, =R, —
3} ol

Disp,,: N8 F%5 i2] A=A

Beta;,: W8 F5 i) A% wiEr

Size,,: W8 F5& i9 2719 =gk

BIM,;: W8 F% i9 A%7} of ARk vlge] 2ag

Pastret; ;- /8 T 19 %A 12719 ANE 2709 A7A] 74 FolE

Turnover;,: /"8 % il A7) A7bEel oju] A &
Dispe odEAA o] st AT H 371¥Y £ EPS =9 TFHE EPS =%
o] B8 Adgo® v #olth Betaxw /i F5 A Wk, HT 1d Eete] dd

TOAES vE R A 2EE EdA AAEL Size: F59 A7)0 fist =AXE log(H7]
A7pEd) o7 Aottt B/ME AR7F ul A&7F H) & (Book—to—Market ratio) & log (7] %

PRI AR etk ARk AAEdel, ARk (AR - $AF ARD) ol

Pastret® 37 #9%¢ A2 37 1248 A% 248 47449 AE £2e w4 5o

golth, FoEe AA FAAFE FHAMNE ok PEE ZF5] skl A )
e

g 23} F£ES AFET Turnovert 719 AZFEN oiu] A Fdo|r) ®

® Hong and Stein(2007)E Al7FEH thn] A Fodo] TAAES] ARUANE ZHets Ay At
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BAA Y F7h £ Eo] Y3 JFo] LEZZQE TASIY FAlshs AWt oplet s
FOEAE A= Gl diste] A (3)& utgor BAst olejd MEH FU FolE

]_
g e B4 W hrststel 4% Avtel UL wolV] A% Aelth FHE A
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A4S glst] flsiA EAl £ 7 SRS A9sta A

£ Z¥olA Dispell that A F4A7F 4o #oZ 1% FFTold F2% Aoz yebget
wheba] ole] 742 FA Mg 2] e S uEsE FulErt FXEH] FulEel %
gt Alcko] AT Aol ddEAA L vY MY FF ol g FALCE Fo TS
A= A Bl oAtk olEd AF A Fumel digh Alcke] gl Fet, dAEUA
7V 2 7195 F7F AR ObE A Fel o] Tkt & AT THEE A A sk Aol
o AAEAA S} F7 I8 o WAL HAA EE VAN FASHA JElR d B
ol B wgl go] o] X FA MEEe TS o]gste] Feld A A dHEdX
T ould 3 FoEel o dFFE vtk stAR, I Al FEX9 AVlE s FA47)
ko] A FgA 9 AviH s e g g3 & Atk dA ZE V) Fte oA
BEAX o} F7F Folg] Fod wAVE Fule FA71%F Sk fAlel st FFAA 1]
Al AA w2 717 F FEE FA7IEE Ade 71k FEE A4 A 717 diEiA =
Mg Fod B4 AN 7 2y, dd ColA B upel o] Ful: FA A9 7Izkel
A dAELA7E F7F F g fos dFE XA X A AT 5 9tk olF 3l
TOE FAZE FH AAEAAI F FES O F5Y vwste] diEtEE s g
Ag & gl

<E 7> AAELR Y W& E F5 $£YE d$ Fama—French 3823 23 &4
o}

o] & 719 gHAEUA = 8 FoE

ot} Dispe AELA st SAANZE HT 371€ 52U EPS 549 4% H2E EPS 539 ¥
w8 Aujgter Y gtelth Betaw 7 F52 Al vlgtoltt, vlele AFEF 7|x38te] #A 14zt
o 49 -’FO]E < o] g3to] AbESITE Sizew FHE A7l digh 77“i]i log(A7] A7} o2 A olst
o} B/MS AR7F of A&7 ¥l & (Book—to—Market ratio)  log (A7) &A¥7H/77] A &A7HE A 93t}

N8 F5 & 3t Fama—French 38¢1 B3 FEA o
‘] =
o =

o
o)
.

sk
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2ot} Pastrete #A Folo ZAHRE 7A 12
o s Al FAALE] F ol FE Bl
7 FolES AHYsttt. Turnovery 7] A7FE
P~

ABAE B, TRk (BAR - SuE A
AR AR 248 AN AE 199 FH Sl gol
(e Sis 2na ool A4 2o5e ara 2
ol Ad Fololeh. exret s vld 348 FH] A £ (KOSPI200) & welF AW F2o kv
A golgolt), #E ko] £AE o] ¥AHE WS t—valueolth e 1%, " 5%, & 10%2] FolFES

pehd ),

gd A: FulT A7

exreti;
Disp 0.362™ 0.491™ 0.358™" 0.194" 0.324™
(3.359) (4.660) (3.312) (1.865) (3.052)
Beta 0.006 —-0.018 0.010 0.036" —0.005
(0.308) (=0.909) (0.509) (1.756) (-0.225)
Size -0.032"™" -0.033™" —=0.038"" -0.031""
(—=5.489) (=5.652) (-6.615) (—5.334)
B/M 0.012 0.022™ 0.016" 0.014
(1.217) (2.233) (1.752) (1.432)
Pastret —0.027 —-0.034" -0.033" —0.029
(-1.353) (-1.659) (-1.723) (-1.512)
Turnover 1.070™
(1.965)
7] 0.871™ —-0.021 0.888™" 1.039™ 0.856™"

(56.324) (-1.028) (5419 (6.488) (5.215)

Observations 825 825 825 935 825
Adj. R%(%) 10.50 6.46 10.50 9.12 10.70

g B: AA B2 7T

exrety;
Disp 0.099""  0.091""  0.114™ 0.056" 0.111"
(3.325)  (3.117)  (3.785) (2.404) (3.679)
Beta -0.033"" -0.033"" -0.033"" -0.031"" —-0.030""
(=7.675) (=7.640) (=7.534) (=7.803) (—6.609)
Size 0.002 4.0x107" —2.0x107"  0.001
(1.495) (0.429)  (-0.213)  (0.881)
B/M 0.027"  0.027™ 0.026™ 0.026™"
(12.143)  (12.097) (135100 (11.617)

17



Pastret 0.0277"  0.028™ 0.015™ 0.027™

(6.430) (6.538) (3.673) (6.453)

Turnover -0.450"
(=2.307)

o —-0.019 0.026™" 0.002 0.041 —0.002

(-0.608)  (5.339) (0.049) (1.500) (-0.074)

Observations 13,981 13,981 13,981 17,090 13,981
Adj. R*(%) 1.63 1.63 0.55 1.56 1.69

g C: IHE A A 7|3t

exrety;
Disp 0.005 —0.010 0.019 —0.006 0.020
(0.147) (=0.343) (0.597) (=0.221) (0.637)
Beta -0.037™ -0.036™" -0.037"" -0.035"" -0.032""
(=8.473) (-8.351) (—8.466) (-8.643) (—=7.089)
Size 0.003™ 0.001 0.001 0.002
(2.385) (1.352) (1.080) (1.486)
B/M 0.027™ 0.027™ 0.025™ 0.026™
(11.873) (11.773) (12.731) (11.183)
Pastret 0.044™ 0.044™ 0.032"" 0.044™
(9.907) (10.139) (7.422) (9.976)
Turnover -0.629™
(=3.061)
a —0.035 0.036™ —0.016 0.015 —0.011

(-1.156) (7.200) (=0.511) (0.542) (-0.366)

Observations 13,156 13,156 13,156 16,155 13,156
Adj. R*(%) 2.20 2.17 1.08 1.61 2.31

V. A&

B Aol E T Aokl e i FA 717 FRE fdy AEFS o]l SA o Tt
JA=LA L} F7F FAE 1Y HAE AHEUY 7IE AT = FAAAA FAALY] 9
AsdA st mjeg F=7F FoE 4 #AAVE AAskA ettt RauEgich 2 A= o]t V)

=

£ AT Ak FuE Aokl Frel o GFolet wa v

s
24L B WAL wASEA JaRAAS £ Folgaty @
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The Effect of Short Sale Ban on the Relation between Differences of

Opinions and Stock Returns

Kim, Jun Sik (KAIST.) ™
Seo, Sung Won (Dongguk Univ.) ™™

Abstract
Previous literature has investigated that the difference of investors’ opinions leads the security price
overvaluation. While the study in the Korean stock market provides empirical evidence that the relationship
between the difference of investors’ opinions and the stock returns is not robust, this paper finds that the reason
for this weak relationship is induced by the short sale constraints. Short selling in Korean stock market was
banned two times in 2008 and 2011 by the Korean government. The short sale ban provides a natural experiment
environment to test the effect of the short sale constraints on the relationship between the difference of investors’
opinions and the stock returns. Furthermore, it is an exogenous shock in the point of individual stocks. Thus,
this paper investigates the relation between the difference of opinions in analysts’ earnings forecasts and stock
returns during short sale ban. Main results of this paper are the following: Firstly, the portfolio with the higher
difference of opinions experiences higher the returns than those with the lower difference of opinions during
only short sale ban periods. However, the difference of two portfolio returns is not significant during the periods
except for short sale ban periods. These results are robust even after controlling the firm size, boot to market
ratios, and the momentum effects. Secondly, since portfolio with higher difference of opinions presents
significant positive abnormal returns estimated by Fama-French’s three factor model during short sale ban
periods, the portfolio with higher difference is overpriced. On the other hand, the abnormal return of the
portfolio with lower differences of opinions is not significant and is not affected by the short sale ban. Finally,
our findings show that individual stock returns are positively related to the difference of opinions after
controlling for the characteristics of individual stocks. Consequentially, the stocks with higher differences of

opinion are overvalued in the short sale ban with various analyses and control variables.
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