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Me 3 o5y 173 2.58 108 4.05 65 1.61
=X % 0| M= 171 2.55 128 4.80 43 1.06
3etE 2 SEHE ME=Y 277 4.13 142 5.33 135 3.34
MY M= 383 5.71 150 5.63 233 5.77
I8 3 EzAE M= 166 2.48 68 2.55 98 2.43
HaSHdEME M= 134 2.00 89 3.34 45 1.14
N RESE= R e 322 4.80 192 7.20 130 3.22
=257t3H 227 3.39 93 3.49 134 3.32
XA A FE, Hat, S8 1,008 | 15.03 164 6.15 844 | 20.90
oz AU &st7|7] & AAMZE=Y 357 5.32 219 8.21 138 3.42
A2 = 211 3.15 53 2.00 158 3.91
7| EFM = 469 7.00 32 1.20 437 | 10.82
XA Y JEF2S Y 406 6.06 188 7.05 218 5.40
FaR=1os 171 2.55 124 4.65 47 | 11.64
25 693 | 10.34 294 | 11.08 399 9.88
ZE 351 5.24 47 1.76 304 7.53
HEMe 2 AFE oA Myl AN 220 3.28 82 3.08 138 3.42
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AREC,: 71 jol tdzo| ojEafHel Hat PPE, 17| jo| tAEo| MH|Xp
Ay 71 el 1Sl SRR € oI jel tdeel 2xtet
j D EEOIY i L EBYIY
@ wggAe] =4
W3] el as ARG AT uufEds FrIeel he gholt
©® dAnTAEEe] F4
oA FHUFR ARehs AL Ee] Has 29 <A >3 <4 2> 534
azp gk A A4 7F kol Akl A 5-9F opd 452

& gaArae @ |

H| &S KIS-Value® DARTS] AMdH 1A oA Ztolr] ALE-3}SITE

@ FAWHST

Ao FARTEE 7IY9TE(SIZE), FAME(LEV), d5H4F(CASH), 49d+35(CFO),
et

ZAE 0] E(ROA), EA4E(GRW), 4HAI(BETA), AA7HA(MTB)E AF

389



TRy

33 4523

331 71€%A

2 A7 AAaRAEEe] VIl oldxA Wi vA= dFE L4879
o 7|EEAFE vy <HE 2>9 Zrh o] <X 2>F HY HYuse THWS g
o Hitzh Tl 2 AolE molA 9] wWiiel MaE AitEye <A 2EE
F & ok
<E 2> WEe 7EEA
W4 B RETS FH¢ | mEEx | HAzag | A9
DA 6704 0.0734 0.0470 0.0911 0.00 2.13
DIV 6704 0.1309 0.0541 0.2233 —0.96 1.00
OWN1 6704 0.4375 0.000 0.4961 0.00 1.00
OWN2 6704 40.8184 40.4900 16.717 0.00 100.00
OWN3 6704 0.2298 0.1568 2.0122 0.00 141.62
OWN4 6704 5.7482 1.0300 10.954 0.00 88.00
SIZE 6704 25.7482 25.4817 1.3719 20.01 32.67
LEV 6704 0.4050 0.4023 0.2028 0.00 2.43
CASH 6704 0.0550 0.0489 0.1659 —0.88 10.04
CFO 6704 0.0316 0.0345 0.1854 —1.48 11.55
ROA 6704 0.2507 0.0593 6.2933 —1.00 386.59
GRW 6704 0.6971 0.6963 0.6030 —4.81 17.35
BETA 6704 0.8359 0.5691 1.1219 0.02 37.53
MTB 6704 0.0794 0.0427 0.1266 0.00 2.62
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GRW
074"
.023

ROA

.003

.000
—-.009

CFO
501"
.025"
.063"™
.079™

CASH
1
776"
497
.005
.063™
125"

LEV
-.118"
-.196""

.006

.034™
—-.228"
-.179"

SIZE
.229™
.036™
.076™

.012

.001

-.149™
-.1317
391

OWN4
1
A4T
-.066""
.081™
.086™
.000
-.031"
.079™
.010

—.011
-.030"
—.001
.010
.008
—.001
-.014
—-.009
-.013

OWN3

OWN?2
1
011
.002
1307
~.068"
0447
.088"™
~.009
—.148"
~.146"
—.052”

OWN1
1
-.087""
.0447
-171"
-.209"
-.125"
.037""
.082""
—-.002
.063""
—-.003
.022

DA
1
-.030"
-.109""
.003

-.058""
—-.145"

143
-.053™
-.060""

.075™

.049™

.086™"

.048™

DIV
-.123"
—-.016
1737
.000
.098™"
.086™"
-.148"
.055™
.086""
-.010
-.074"
—-.022
017

D ®el=Z= 0.05
D Re=Z 0.01

DIV
DA
OWN/1
OWNZ2
OWN3
OWN4
SIZE
LEV
CASH
CFO
ROA
GRW
BETA
MTB




3.33. LA 23}

<E 4> 7MEHAZT Z1
DA = By + B,OWN, 45, + BySIZE+ B, LEV+ 3,CASH+ B;CFO+ BsROA+ 3, GRW+ BB+ B,MTB+e
DIV = By + B,OWN, 44, + B,SIZE + B, LEV+ 3, CASH+ 3;CFO+ B ROA + 5, GRW+ 3B+ B,MTB+ ¢

DIV DA
VARIABLES
FULL KOSPI KOSDAQ FULL KOSPI KOSDAQ
OWN 0.000 -0.012 0.001 -0.008** -0.004 —-0.012%*
[~0.026] [(-0.981] [0.163] [-3.425] [~1.244] [-3.719]
OWN2 0.002%* 0.001* 0.002%* 0.000%* 0.000 0.000%*
[11.169] [2.618] [11.996] [-4.097] [-2.004] [-2.940]
OWN3 -0.005 0.102%* 0.0003 0.000 0.170 0.0006
[~0.043] [2.783] [-0.069] [0.332] [-1.705] [0.113]
0.001** 0.001** 0.001 0.000* -0.003 0.000
OWN4
[3.868] [2.699] [1.387] [2.270] [0.257] [1.878]
SizE 0.011%x* -0.002 0.014%% —0.012%* —-0.007 ** —-0.015%*
[4.835] [(-0.432] [3.605] [-12.782] [-6.200] [-7.419]
Lty -0.0158** | —0.161%x* —0.146%* 0.088x* 0.086%* 0.094x*
[~10.89] [-5.713] [-8.945] [14.955] [10.977] [11.243]
CASH 0.002 -0.045 0.025 —0.055%* —0.139** -0.032*
[0.086] [-0.725] [0.922] [-5.196] [-8.205] [-2.338]
cro 0.067** 0.107 0.046 0.001 0.011 -0.010
[2.795] [1.773] [1.910] [0.107] [0.630] [-0.842]
ROA —0.001** -0.002 —-0.001** 0.002+* 0.004%* 0.002%*
[-2.654] [-0.425] [-2.886] [8.914] [3.636] [7.058]
—0.017%* -0.004 —0.015%* 0.005** 0.002 0.004
GRW
[-3.842] [-0.436] [-3.134] [2.580] [-0.775] [1.766]
BETA —0.006%* 0.009 —0.005%* 0.007** 0.020%* 0.005%*
[~2.306] [1.160] [-2.216] [7.270] [9.278] [(4.082]
MTE 0.011 0.053 0.011 0.042** 0.053+%* 0.038%*
[0.532] [0.883] [0.525] [4.824] [3.190] [3.578]
—0.164%* 0.216* 0.352%% 0.197** 0.431%%
CONSTANT -0.275
[2.784] [2.106] (14.778] (6.941] (8.624]
6,704
SAMPLE 6,704 2,666 4,038 2,666 4,038
L, 0.064 0.084
Adj. R 0.039 0.083 0.111 0.68
39.353 52.304
F-Viue 9.947 31.48 28.730 25.696
0.000
Probe—f 0.000 0.000 0.000 0.000 0.000
* 1 fFelZE 0.05
*x 1 FolFE 0.01
<HE 4> 7R 13 20 W@ ASeA A otk <& 4> wiEoR ASEA diph vehd
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