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719 i HEg Rt 283 FEos AN g

T =715 olel W@ ZItiA7E Sob L A AR FRE fAE 1
2 HHf*ol Z1gelele] ke e ned Atk gk WidE T tRe Sd=
718 Agoltk” (00T <Ide]2E, 2011. 10. 14)
O OFAZTAL SHBAIZE F2HE ARSI de 7kt Ay Widsd g & F
ol MgAo] obrl Algel dijte] & Aelata 2AUH OOl AEE FAAH
sherom WA welEel 2.26%7H4] &, A 2009 59 o] F HapE A 4

1) APAFo] oahd, AFEA 7= 71]de] oA BE FAIE u o] SXE T (revision)dtH ©]&=
AAYEI}F 783 PEZ AEH D 9SS 9]tk (Imhoff 1992).
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oo

ﬂ}"ﬂﬁ W] & 2%0] o WA, 2008 o] & e v AAIlon St of
= AR efor b Zx3eh” (2011. 8. 11)

o‘-N
rulo

SUAY LA AAGE AEZAR] ofohd, AlFEA 7 wid S E3e Al AL Fadt
AEZ ST, B AFEA T tigh dPATES AR, S ErF A 5247t
o] o] SA o IS PAE F8I FHAS AL Th(Ofer and Siegel 1987 ; Lang
and Litzenberger 1989 ; Denis et al. 1994). Denis et al.(1994)2 7]1%] 2] v slo] 3 2 FE-A
7ke] o] el 23] 424 (revision)°] Fo]2 0.2 YEhES Wl om, Carroll (1995) €A B
ol9l& BAIT Tl 7|H e MBSt} A FEA 7] o] e SA] FA o] oAl BAE A
< AABIATE a8y 719e] wigeAbA o] A FEA VAl F 83 HH Fofl st
BTk, WiBH EIF A FEA 7R o] SR 5 ow gk FEFE mX| et e AFe
n]w| it

AF-EA7ES] o] SR EA ] gk APATES AFEA 7] d S a4 Aort
Bl 025 AAISkaL ATHO'brien 1988 ; Das et al. 1998 ; Daniel and Titman 2003 ; Baik
2006 ; Drake and Myers 2007 ; <-4 5 - 143 1991 ; 3H2-3] 1996). E3] A F-EA 77 44
ol slofx= FHARI o] S E YER L g1, o|2lg o] d| 5] Hejof tigh A
o 7 o]d|Zo] Ht A et A-5o] Rauo] gt Aol oJebd, AFEA 7

Mo

B FL 719EY BHFES A rkete W, A3 Y 719 E9 }\é%g% JJr/\”éﬂ'
st Aol slon, A FEd dajx e I whgote vk, FE A F R vt
gth(Easterwood and Nutt 1999 ; Elton et al. 1984). Amir and Ganzach(1998)= 54 7}&50]

& ol SA = HFtske W 59 o] S = HaH IO RA o] SX| 7t Yt
A= Uehde Fsilth vk AFEA7PE Ad ' widdde] w8 1Yol diste
1% (good news)= 3 7}stal, yrolr} o] gk B Ko s uk-g-ate] o] o SX| & Al Fghri,
FEA71 o] dd| S| = AAH 2 Al 2 (optimistic bias)E LERE Flo]th, HhH |
AFEA7EE 7199 Ad = v gkell tiste] A5l vh-g-at AV BAank-g-gioh, Al T2
M7te] olfd A= AAAQ Hel7t glAY, Faxd S 8 (pessimistic bias)E 7 Zlo|th L
g AFEATEe] ol S wiPHEIF nAe dFFl tg APA 57 (empirical
evidence)= W|7|slH, o]= AF7Hsg FA |t

2 AFe 719 Wi B AF-EATEY] o] SX o] wA= Fe A Hlst,
20003561 20073704 G HEIL Qe 1,240 71 -] BES e st o

rlo _Qi

2.‘:

2) FHTAAE =9 o|F, ZAAY RN AAIZ AEZAL o)abd, Aol AT A A E ol
3 AR A7} Fesltta Azets vhdd AREA7LE g 5 QAR 303 JHE St
Ack.lg A, 2003 69 493} 71AY
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95 AAA o= WD 7 k7] BB BAE AgApse] AIHS x|kt 7]
7R 7EE skl gt AEE Algete AFEA7E o]l SAE o] 8ste] wjEggHI}
AEEA 7] o]olo] X0 K= dEFS BT B Aol At oehH WA sto] =
719 FEE o2 BAskE ATEALY oSN e G AlE e & e
|, ol Wi BENE VY /SR AT AFAd 18] AFETe] PSSR
A

AR, EEe] wgEeE AgAFEe Sejutete] wigA ko] word 2000 E Ao AR
sto] AZsath 1990 the] U Al =G A AT vl S 19%<1d) vk F 77t
Zok 1279 L 86%, ABI|HE 64%2] Ml S Ko gtk B A= ogutabe] iy
Agko] vrokd 1990\ d o] A8 S A sl v gko] <k A o2 YeEhYE 20004 =9 A5
£ oz BAE Stk ojelg RV F8971713F Bt SHAERI I AAEE A
g} S0 AujgEag o ol uige] 9ol FAaPEE EAYS did 5 glodal
Ak

A
K

o,
o

2 7o A3k F8907101F ITAEARS FA 2k AN A WP
ojo] FaAdol At TrkekaL Sl Al lA, 714 e] w7 Azt A7 —“&:*7}«1 ol 2]t
A FEAEE AL £ slos 714AT, T A HHWéEﬂ AT 71

oJare
A

C ARLANS] SN B FIE u]xm 28e AN
% a} 2% /e »} PhE A7) A3s g5eRAAte] g tate] AgATE
3 9t 93 CHERBE EEEIRERE S ZEET
of e}tk S48 & U ANBTE A

o elel7} gk,
2 7o PAS UL 2ok NN E B AT 9 AFskel tete] Awakm,
el Q7295 o vesel kel 1 Eae, Nl A2 deje] 278

3, R etew Aes @A tste] 7] &drh

. ARAT 2 A77H

L AFEA7E o] oS3 Heje} wigAl S

e ] AYATFES AFEA 7L o] S 9] e ol IS 73 & s gk
S AFY - AT 1997 ; HAEF 1998 5 BFEY 2006 ; A S 2006), o]t TA A FEA
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7ke] ol d EAlofl AAARI dSH 7L A5 AAst Ut 58] AF-EA7EY] HHA o=
Hele B2 3 - ¢ dAFE59 AFoA A= UTHAbarbanell 1991 ; Ali et al. 1992 ;
Bradshaw et al. 2001 ; Baik 2006 ; Drake and Myers 2007 ; ©]7d 5= - 4A1Q1 1992 ; &=/37F 1996
; 2H8-3] 1996). A& AT oot AFEA 7] H#A d|SH = ofe] 7HA] 82l o5t
ety 9SS & 4 UthDas et al. 1998 ; Amir and Ganzach 1998 ; Ali et al. 1992 ;
Bradshaw et al. 2001 ; Baik 2006 ; Drake and Myers 2007). Das et al.(1998)2 |54 7}7}
FAre] AP Ee| tak H2A 2 =ol7] fldte] Bt o ARl o] SA 5 FAeka
= AASHATE e FA T} 2 A HA S FAsH] flete] FHAQl o] A SAE
o]-4-5}7] = gttt $HH Easterwood and Nutt(1999)= AF-247Fe] Y4 o5& P EF
¥Hd (behavioral perspective)ell A AWt it} &, AFEA 717 JHE o] &ato] wlefo o]
= dlSste A AL vZIdA ]l thatel = Zek-g-sta, £ A1 7 AR o
et = Bankgate Aol 7] “H-‘?oﬂ ARl oS3 et vepdtial F3s6iith o9

o ~--

32

A= AFEA7PE AA7E £ A ES ALH R Yt o Sshe A7) E 9 F(self—
selection bias), 7] o] HAYHFFo o3t | S| Fol 2fsto] AF-LA7ke] G2 o S99
7F Jehd . 58 @789 T Amir and Ganzach(1998)= A F-E471E0] 9] o] x| =
Hgrtshs R 59 oS = HAagIFEo RA o|dSA 7t YA IS TS
AN

&3, Miller and Modigliani(1961)°l 2|3+ 7] 74 9F w4 2 o] T34
AHEAV GO A A E 5 Qs AHE, el dH] &, Ala, FEE A 5
o] Xgrlo] gt} tiEA o= i Ay HHE AFE9 |24 w7
Theory)Z} th2]Qlo]&(Agency Theory) o2 &8 4= Utk 221} v o] 71471 of] &k
< A7k g == 8] 218 Fof qlth AdyA T s, gl Abay o d g
n 2= AFES u$- ohFabn, A G Ate] Ao Ak} 2 Xl%l?ﬂr?fﬁ‘#l o]ste] A% = o)=A]7]
ibd o 2w T Z1GHR, oldeE, AN, WRA RS, FA]S Sl
G PIA I lom, wigeabaF ol 71919 mEd R Tl ST AR H =

ol S 9} v Hote] BAE AT EH, AFEAIPL oles 5 o
J2S & 4 ATHOfer and Siegel 1987 ; Denis et al, 1994). Denis et
al.(1994)& 7194 9] v sto] & A F-EA7ke] o] 2] 7 (revision)©] F2] 4 o= UEbd
= WA o, Carroll(1995) SA], @710l ls BAIG Foll= 7] <] v stel A 41 7¢
o] o] x| Ao FoHQ BA UaS AASATE T AT RN 7L AlFsE 71D R
ME A} ufe, i e H o 2 Uehlle a8 Wi Beth. S AFEA 7P w8 BE
gbabA AREStaL Slgol®e =eta AA iR EoF A AT o] S mA = o
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Ello
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2. AFRATLE o]l ZAEAT IFAFAR

HYATES AR ol ZA FRAe 719 B ATRAL] Fy5el AARL
2 9eE A S HoF UtHO'brien 1988 ; Daniel and Titman 2003). Eames and

Glover(2003)= @710l efe] ol whe} AF2471e) oo Syt deives 232 A
Al &, F71e0lds Eaghk 7ol ool Frgtel wet o]jd S eyt SrkekaL
| ZX| 7} Zaxel S(pessimistic) A 2 & 7HA 3L o, B7]eEAd S Bk 71gold &4l &
7Feell w2} o] el St F7star o S| 71 2ol ofl S(optimistic)H 2] & 7 3L Q& Ko
T Hwang et al.(1996) JA SA7IQL5= AF-E471H oldSex7F A Yehda
AL o] dSX|7F SERMFE et Al

ol

735
ARoZ Jape wiq ;’A"—% HolF 3 gtk ol &9 H-$4(1993) $FALTFE, U7
A, 22 a ASASNE VLS AFEATNe dSeat dastn sles Eis
ot A5 AAF(1997)S BAAYE AEET} 2S5E, o Z7|7t] BHEFE o]Ydd =
3

I Fel Bl dse AMsL itk

olsk P STATARY W Fo] AFEALY o] ZA Aol FFE vATke Anw

ATk e FQ05)E AT ARl FLFE, ABH BAo] R AJULE AT

A7V BRT AL S A8 E BelRa G0 ol A ATEL ATARAN} 7
[e]

2 gMsta Uk

FEYEs YHAFAAEY] G o] vl =& HelH, Agate] Fa iAol T8
FEFE AL Avhs AFEC] AAIEL TS 2004 ; 2T 2005 5 A9 - A%
2006 ). 53] 71949 vl A& ANkEARAETE oy gl 7| A FARe) o A FARA A A F
8% JRZ AAZY 28y APATEL AR & 719] 9] g gite] EAE A7
E AN k. ¥ AFELS 99 A Ego] BS4E V|9 wldAd T FoHel g
HAA] - o] 2% 2006 ; A - G F 2007). o= 9

A
&8 TP FEsl] Hrke 7199l £E8H9 Aol ool £ 9
o Re) = H
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3. A7

A
It} = AR 7L o] d|E3] 7} A F
A7t &%, 27 Oﬂ’\, E” OH: ’?l%q"ﬂ upet 2t g glon, volrt EA ke 7199 o
o] gl AgEA met Gkl = Ad5S AAIStL Y th(Eames and Glover 2003 ; Das 1998 ;
Hwang et al. 1996). <& £, Elton et al.(1984) AFEA71E50] A7t L& 7|9E9] 4%
82 TR b W, AT U S 4B S AR kI T4 Amir and
Ganzach(1998) 94 ABR-47}50] kel oeje] 23 Tujs7hak wo] &9 ole]d|23)
T Hagrtogm ol A7t dHAQ AgS vehdta FA8th olE % AFEA
7ke] oljd Al S A HHolle FAE et F A FH e A rtete 3ol
$2 9 4 Uk oleie AT ATRAL ol 27 EPABAAE AAAL Be)S
[} o

¢

eI Sles HolE

HEo] AFEA7E 7199 ol & 5 W PR EE T3 HHE o83t Sles
< & 3tk Ofer and Siegel(1987)2 A F-E47He2] F3<cold dSA17F 714 9] g sto]
e LA ES ST MRSt e VI ES e vigRiskel el o] o
o dSAete] #AE THT A, 7199 v SAE F, AFEA 7R Told oS54
& FAssen, 53] TAE wigwste] A7]o) wel A4 rre] ool ¢dSA MAeTE
22 BASATE Denis et al.(1994) FA] AFEA7FE0] FAIE widHsts Faste] v
g ol SAE s Atk daE AAStL Sk

olgl APAT=e] AFE TR, ATl ol el SA = v Kol Y= Lo
how, dnkA o A

o2 g Ee 7] v el e 24 FER AAABE, T2

7P S A AR HRtEE 5 S @ 5 ok wEA] AFEA 7L o] o 5

Helol v H7t mAe 2 AS7FeT o7t 2 Aotk

ghef A F-EZA7P7E o ASE w), 71l it FEF 7&?&% e OW Ll HH%“J

uhet AAAQ A HAvkd, 7199

&= vdE Aolvh. =, AFEA7F 7149 A H%‘ﬁq%sﬁﬂ% 5 HH‘;‘*OW— HE W

(naive)stA &-8-5fod 01"4041%—' = Xﬂ*l?ﬂ"/}‘ﬂ AF-EA 7R ol dl 54 = ‘”‘J&X—]‘ﬂ 33
< g2 7149 mggg7s 3ol Wid <
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g Bt Be RS F83lo] 7YS Frista o] ddESXE TR, 71ge] v

FEA7Ee] o] lof| SX| 2ol = AAARQD Ao (bias)7} WAEHA] F& Aot

= ATe MFEEL 71 tig A ke APATFAAES v R, WA e
S 719LEFF AFEA 7Y o]l SX|7F H#A ¢ (optimistic) H 2 & UEHE A OR oS

st om, o5 AFs] Hate] 7 15 v o] A3k

T 1 AREA o)eld Ak T e] WP Gl £24E Aot

7199 i A2 °“:‘J—Er?<}7<}°ﬂ A% S8 FHolA|Nh 7| RFA A e} & =l FARA Al =

dntd o 7 7| HEAA Y =R FA A E S YRRt
&2 BAska 7] wiizel] 71949 mlef 7]
S A AT oot ZHFAARY S =IAl RS0l 2 719
Aoz Gehta gonz, BAAEe] 4% uhet /199 Wiy ol
2 ¢ 4 AUtH(Eckbo and Verma 1994 ; Allen et al. 2000 ; Short et al.
3 AR EET 7149 wigate] Al dete] 2xd A3
< 7199 =AFAA ] 3 v el = o<l #A
= FARA EC] 7o wi g Ao G S mA 1 tke

ir

N

2 - Al 2006 5 AL - HEA 2006 ; o - e
=&0] 71949 Wi d g oAl ()9l #AE 71
I ks A3 AASHaL T w0 24200008 F7teA 87N S tde R dd
4 & ‘*lUL A}, =TI & FE S WS STIAIN, =X EE&T} St

& S(—)9] #S YR glo], ool L

o A A=AATES] Ste L9l WlTE Eole S3E HAAFAH. o= AFdFA
A 95 T7M7Ie 9= st das HolErh

78/ A 922007) FEA TN L S A=RlFAARe 719 e] wiE g gel feH]l
(59 = Holal dvka AAstsleh ole @ AFATSL = AFARE] 2 A A
S8 gysto, d9Ae] =94 ol Qg te|qin]gef T4

197399 A= fFshe T AR V7Ol SE AN dFE vl

]
04 ; A& 3 5 2004 ; Baek et al. 2004), Ltolr} =1 F22171 714 9

I emdEE 5 20 5
w g Aol Foidt &S vX L YSFE HolFa gl

53] felvete] A1, =Rk HlFol 19999 o] As) Z7bebAA] 719 wY
A et A FA R ] Jafol wiste] -2l HAert xﬂﬂ:ﬂﬂ otk 1991d WHRE =
WF2el tigh o=l FAE Al ez 3] &6k7] AlbebHA, 1998 5eolle L5 A5 7]
A& Aetae AT ek FAFAGETE ds] AR A 3719 T =<l
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of HAg F49] Hl&E AuEW, 1990d9] B9 o=Qle] FAFAN &L 1.7%e] 233
o @97 ol F FE3 1629%% ERFAL ST, off 2& 9=kl FAR A& F
A% 7he Ao 7199 FoAAAA ] 9IS VIHs Aom Bl

& A7 ARl Gl diste] AT rke] #d B et vk o =elFAt
Aol 71974 gl tid AAZF o QIF o] 5ol o} dNEAAERY AFHoR A G

F(monitoring)°l] FeJdthd, o] &2 7ol Uit o B HEHE Q73 Ao o F3T
Z, A= AFAA] A o] F& 7]% 5 A17%e] A B 8 FH(information need)w= ¥Eold Zlo
H, AF-EA7FES 0|5 & FH QT B-335te] &UsHA #AstaL oS8 Aot ol=
A7) o]l 4] 7} HH%“J@%E o nA3tE = Ae FAI 0 ZH, AFEA 7L o
o 5 E UehliAl &S Aoz oty vk o=l EAAtEo] Tl
= AzstAY wMEtE s Ak, AT 719 o] d|SA] = v #A QD e
Aolth, &, YT AFAAA o] oA v o] =2 7| E

B7reE = g7] wiZolth wEbA] e =RIAEEo] E&FE V|l wddgez <l
o] o]oje FH |7} oA el Arte AFA oAkt &
H}E‘foi 7Hd 25 v Zo] AFVHEE AH st

—

i}

=3
=

fo £ -d

o2 2o ®y 10 2
lo iy
ul

A&-{n
e r{m]—m
ﬁ
Lo

I 2 AFAFAAA RG] £ EFS 719) MPHFOD AT ATRAILY o)efel S

Aol gebd ol

1. AR
2 AP 199 MR AR A SR e 93 AT 99

3) A AEAY L tH, 2000 9 =Q FAE{H]ES 13.8%C]™, HAF 718t 2005 =
22.98%71A F74sl en; 2009 AA 16.29%= YeERlz Atk

4) Fehle(2004)9l oJad, 7| BEx 29 AFAE&3 @Eﬂlq]ib] &3]0 SrfAZY =7k AV} &

o2 Yeh, 7|AFAAY] AfAEES @iﬂltﬁ < Zole T} JdE HAFAY Li and

Kim(2004)& &&72 “\W" EH*‘OE 94%0 A&7 JEEgAZY A E AFEgey, 244

7} 915#01 1% a3te RS BT B8 UdTER o=

2 £& AzsH 945# | FA A7 2710l ZHA]



71| HiEdet MFEATIel S oo FE 199

=] ARG (S AHetaal dnh SEWFE H3E (optimistic)o] & o 5 HelolH, 3
ot ste SRS 719 wd doolth. SAMER A7k oo Aol JaF
< VAE MFER YT AAE 7GR, MEdsTbe, FANE, dad A g
DA, EA7|GoA, oGS, olYrist, 019‘.041%717‘_}, AFEA7Ee] &, AFEA TR o]
ol 5o B4t Go] TREULE olfoE A=, 2 E2rL AFEATL] o]d FA]o 1)
e 9FS BA fat] dx 2 Adgn g Frbekich

OPT;, = ay+biLDIV(LCDIV),—;+b,SIZE,+b3GROWTH,+04LEV;+bsPADAC,+bsLOSS; -,
+brEARN, +bsCEARN; +boINTERV;+b1oCOV,;+b11DISP: + b1o2FOR, +b13LARGE,

+bisYear and Industry Dummy+e 2 (1)
o] 7] A,
OPT P 719] (Fel el FA] — A A Tl o)y 257t
LDIVLCDIV) : t—17]9] wigAl g, Fujdal/grsold(LDIV) e & v dd/g7]4=0] ¢
(LCDIVYD)
SIZE D9 ARt AdEa
GROWTH D t7]19 wEd ARE
LEV L 719] A S(E A E A
PADAC D)9 ATEA A dha o)
Loss Lt 17]0] £4€ B3a 719deld 1, ohw o
EARN L 019 o)els(el B AR
CEARN 9] o]ejuiat
INTERV ¢ vlel ARkl A2 e eRds 124 3197 279 Adea
cor e s dSste AFEAST
DIsP L vle) AREAL oo 2R B
FOR P CEETE e
LARGE o]t A RS
Year and Industry Dummy : 9= 2 2 HujdS
e o FAp3}
6) 7151e) Mol thet NAATEL WP, NG5 &, WTE 57 2L WSS gD ok )
P B g/ g7Isold e R SHHY, & A7 AT ol dSA el v Kot vA =
Jgs BHE) Astel MRPASE o T kb v Hael g3 MREL /el A7 F

O

ZAstar e FAAECNA Boh o f8-3 A 50F 2 Aoy, AF-EAVME AR E B
et vgrER T B B} o] Be & 7 Aoz detdn) 8t (2005)9] A
NN T T JATER AL vl A o vX| = F&gS B8] Hte] ujBAAFATE o] &35 on,
Ohlson®] S|AFEE o] &g 71047}21J47}E AME e Bugh 7o tiste] Al 72471 o]
e S & o] &ate] MG S SgstaL vk weEbA B AFe ATEA7EY] o] S dFFS
vxe WeR WEddgs ol &tk

o>
o

>
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BEe] FHASE ATEATLY dA ol ZHoo]r], ATEA L] Fo] ofd] 2o
* & , FFR W @ ol 4eiith. whebal Al FEA7Le] o] od] )
= W OPT= 9] z+e 7HE Aoy, 71919 AW®E v 34
ESTFE AR G o dd S e st ol T, LDIVLCDIV) S A5k <
=

02 oX

b
o,
L
&
rob

&)

A7} SIFATAAR 2ol whet GAAEA Ao Aaked g} e 4

B,

OPT; = ay+biLDIV(LCVID),—; + oo LDIV(LCDIV), -1 *FOR,+bsFOR,+bsSIZE; +bsGROWTH,
+b6LEV; +b7PADAC; +bsLOSS; 1 +boEARN; +b10CEARN, +b1 | INTERV,+b1,COV;

X
td
oflt
1>
B
it
m>~

+b13DISP,+b14LARGE +bysYear and Industry Dummy+e 2 (2)
7],
orT s 719 (FRelgdSA - AR FE w71 257t
LDIV(LCDIV) : t—1719] W@ a, Fuldd/d7]eel(LDry) Ex dauldd/g7]eol <
(LCDIV)
FOR L vl dFAN RS
SIZE L 19 FAe] AR
GROWTH D7) ujEd ARE
LEV D19 FAEEE A/ FAR
PADAC 7)o Aoz AR daga
LOSS D t—17)e 248 BaE |gleln 1, olud 0
EARN S t7]9] ool /F A

7) 199 WA AR e QurKow FFFIA AR L Ao BR 12T AAPEE 0
o= #7] Wiol FFFEE 7 thgel 23070l D Zolth. whebd ¥ Aol A AFE
H7ke] o|ofelZ A7t AAl Fole] WHY o] de] AWARNE 4 Ak AAle olejel Aol

2R, AdE-1) MEdEE ol8esict
8) o= A A LA H(PADAC)S: Kasznik(1999)9] U &5 o] &ate] Axatgivt. WA Ajeka] Ay
& FA87] Sk, thee] A& olgste] A, AgHE RA ST

TA Ay = S1(1] A1)+ BA[AREV,— AREC,) | A1)+ &3(PPE,/ A1)+ &,
T4 = ] NI(371e01o)—CFO(3 98502 Q13 d355)
A = t7] 712FAAE
AREV = t7] viZ o] wah
AREC = 7] WiZAAe| wish
PPE = t7] frBAMKEAS AEFQ Ak Al9)
e =AY

F Tl &(ROA)TFEA wet 50709 1E SR Wral, 7 719 o] AA B el A 7]§)e]
o 59 FALI|AE&ROA)Y FHTHS W gtz ZA39)



CEARN D7]e] o]t
INTERY  © o]8] ARRA7L] 23 spaeh wrelsh 129 3193 3] AR
cov 19 7194 E dEshe AT
pisp L le) ARRA) olelalEA el 12t
LARGE sl diEE ARE
Year and Industry Dummy : A% 2 2 oinwis
e Zkxpgk
2. Wsre] el

7t MFEA7te] HEA 0|0 =T

ool Z e Ate ARLATL o] S Y S 2P MrRA AA| FPwol B

o|1e) AVAZRE FH 7He Aol HEA LR o 2H F7o|o) |25} Al FFeolo

of Aol B 7143t Ml AV 2] el FATMACR thegke] AriAoleh. Edt oleje] %

Aol AL o] el 35k F19e] AA| Fzole] WEA] zhe] Ao, A T4 7}

olefel 2|7} AAM R ARFYelnTt 3 . el ghe AT, ool EA e
RN

=
S o 2992 X3 ke BuE. a7
o d#g oejd|Zn =43

e
v
lo
:‘—l'
m
o

Y74 o] d| =W 2|(OPT) =(FEPS—EPS)/P

o]7)A, FEPS = FAlAE ATEA7ke] Fole] |23
EPS = FQE 7199 A4 FPeole)
P = dY 1del AAdE FF

oldZH o7} K +)Y S 7FE AS, A Heyp wAys Ao g LRI g
Aoz o]l uE dF3t Aot} HHlZ &
Aoz AFEA77F vl HH o2 o] d53e A

dntd o wiga ddE AdPAdTolE 7ol v s Au iy ), Wi dde o
&3 o] FelBsith & 714de] B B WolFA Prlszol el Qb Mgoz AF
= = Ql 3}
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FARLDY) (A0 %0)9)
el A Fu TG ol <))

=4

Ch SHH

AFEA 7L o]efe EXol] &S X WFR APATolA A 7197 R(SIZE), A
73 (GROWTH), F-A 0| &(LEV), A FA TN (PADAC), EATIV|(LOSS), A Z7|1IHINTERY),
AFEA7EE] F(CoY) & B sk dutdoR YRt 45 AFEA7L
482 5 e HH o] Sk, o] YA FAE HE e xivte AF7t SItk(Das et al.
1998 ; o] &4 - %73 1993). T TRV} 2 7|QLFH Al B2 BAL 7R 7]
ol AFEA7L BH G ASAE AT RN Bdfol & Hgo] R w5 A
TH8 A5 2003 ; Han et al. 2005). Wt Z14TFR7F 245 AFEA71 ofdfdSA]= &
FAEI)HY Aoz ot Baik(2006)> AFEA7Fe] GiA o ZH st Ay A g e
ol elste] vehtar glow], AFA Zedo] FF, Yol REFE, T/ ASH R g

5% olele e Aol AL sl ¥ &g HoFTh oo met 7o ole)4E

JL

.

I} oljwlsl, A ARl ES TAMTFR E3EITE o]l o] FA] dHEAIR ] A
Aol 7Phee = 71l g AR B} SA el wdd = glon®, dS7|3te] g

%—7&?2"\3% %‘7}0}'—1 Aoz dHA UhFAF 2003 ; H+F T 2005). <ISAH2 A
27} AFE AFEA 7R o] SR = Yol AoR dFHrt
A 7L 227 BEE o] SX| 7 H gt drhe A
Z 3} o UJrF/} AFE7Ee] =5 x5 2 M(0'Brien and Bhushan 1990), <474 L+
A71e] olfe 29 H|oJ7} AA UEPITHE Hwang et al.(1996)] ﬁJJr kg st
£ F7telslth olelo = AFEATEY o] oo SX] oo e A= HTFE A%

il

¢

er%_l

(DAY
2 W g 1o g
H H

=
E)
i
H
i
Q‘L
=
5

3.2 2

B 1= 918k9]7] o] 3¢] 2000 H-E] 200774 f7tEAA G AFE o] = 7dE S
oo 21 S BEse 79SS e R EAEY

1) HFEhel &3ke 719

2) 129 ZAAibgEQloln, A2 e 7} obd 7]

)
)

3) Fn—Guidet|o|EH¥l o] 2278 A FZ4 71| o e 522587 #3117 d 719
)

(
(
(
(4) =223 7P Heme] KIS—VALUECA Zo3 AFAE7 d47Fs3 719
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=1

21 ()T e 2699 AFAE °W, AR o] A Fol] dukA =g Fold
dom, s|AFES] Blurtsds Hal TEe AE ) ARG ) ofd Z1g o2 A ghst
Ak 3 A FEA LY o] SAMFE fldl 21 ) TIBIARLH, 7149 wlgH A, 9
TOIAEE 2 AT e ARE Y8 20 @S EIEH T APFA T AFST T8
A71717Ee] AFA R FHe] g F7bed s Hasketr] Aste], 29 AR EE 2000 0=
S Th FE-L 2000 5-E 20077141 2] A5 2 AA s o, Addre] wddgHeE o
a17] 9ete] AA] EA717He 2001 5E] 200790 HAt) 2 Mg IR 0.1%E A AT
o HFEHoR RE EH 1,724 71 —do|h

o

4 x-l 73,.,].

7ol olejel 2217k A

7} G#A el AekS 71X

A5
b il :
ol7} A<l YepA] gttt 7199 M e dS UrEM%—t— LD1V-<4 Hapa S
0.2883} 0.214%, B7|s0]2)e] oF 25%= Wi o A Fate AL & 5 Atk o|H g wjA ek
< ml=e v @t H]ﬂ'a}ﬂd I :
LCDIVE Bt kst F3bgke] 242} 0287, 02112 22| 719 E0] i

o 2~
RS & F Uk

9) EZole 7l&skAl LRAE 19909 jvtete] Bl g &L 20% wRte 2 YElhua it ole
v =] W 3Ad gk} vl wehd ul$- @& $=x]o]th. Fama and French(2001)E 7=7| Q452 Hl|5Ad ko)
1978 67%°14 19999l = 21% 7HA] A4SA S-S EAFATh 28y F897101F, 5 20001 ol
So] fElvEte v el A Sk, ud o2 e vt wdd g Hl*?ﬂ FAE e
Wa ot
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<E 1> 7=

il Yok E| gk R = e EZFHR
OPT 0.031 —2.283 0.004 2.177 0.207
LDIV 0.288 —2.719 0.214 13.009 0.581
LCDIV 0.287 —2.380 0.211 13.009 0.577
SIZE 26.640 23.522 26.384 31.809 1.634
GROWTH 0.083 —3.201 0.070 1.961 0.269
LEV 0.396 0.017 0.400 0.881 0.180
PADAC —0.003 —0.274 0.001 0.200 0.036
LOSS 0.021 0.000 0.000 1.000 0.145
EARN 0.069 —0.372 0.064 0.398 0.073
CERAN —0.004 —0.466 0.002 0.301 0.061
INTERV 15.542 0.000 4.000 164.000 30.105
cov 7.214 0.000 5.000 25.000 5.938
DISP 314.283 0.000 122.930 12650.950 690.368
FOR 18.167 0.010 13.680 92.970 16.971
LARGE 31.785 0.000 31.270 91.400 16.821

F1) ¥e] Aol 1 OPT=td %= H#4] o]l S &|(= (530l Al SA] — A Fwel of)/71 257}, LDIV
(LCDIV)=t— 1'd & vl (=gl gr]so] o] i dgugal/gr|sol|e), SIZE= td% %
Aike] 24271, GROWTH= tki_‘::_ &Y F74E, LEV=td = F3H]&(=FF3H/54h), PADAC
=td% AF2H AFA B, LosS=t—1'd=dl] £2S Bag 7]deld 1, oh™ 0, EARN=t
i o]9f(=<o]/FAH), CEARN=td = o5} INTERV=td = A F247ke] o 53] wpx|et
Ay} 129 3197k M9 A2, coV=td=E 7|9 & dZFste AFEA714, DISP=td =

FEA7L o] FX]9] BA4F FOR=tIE &4 &&, LARGE=td = 55 A &&.
F2) BA712E 2000 €] 2007 d0]H, 1,724709] FEo] AMEH.

FANTS VIEEA TS AU, SIZES) BT F9l7e AP 26.649F 26382 2 Afo]
=3 I 9le], AR Qle) S| o] dge] wshe Ao R HAlth GROWTHS %
T 0.0832.2 7]149] wiEo] HHA o & 8% F7I8taL laS & 4 Ath LEVE] B
0.396% 719e] FARITE] 39%2] FAE BAsta las Kol of9fdle Adao of
789 AFTAIPE 719 S dSsta /lon, eRIAlTEE 18%, tFT A &S 31%E
BT

2
)
)
G2

£
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B OPT LDIV SIZE GROWTH LEV PADAC LOSS EARN CEARN INTERV COV DISP FOR
0.04
LDIV
0.07
—0.06 0.04
SIZE
0.02 0.11
—0.13 —0.03 —0.02
GROWTH
<.0001 0.19 048
0.06 0.06 042 0.07
LEV
0.02 0.02 <0001 0.00
—0.02 —0.06 0.13 030 0.06
PADAC
0.33  0.01 <.0001 <0001 0.02
0.12 =021 0.06 —0.01 0.09 0.01
LOSS
<.0001 <.0001 0.01 0.64 0.00 0.63
—0.26 —0.10 —0.08 0.36 —0.31 0.06 —0.16
EARN
<.0001 <.0001 0.00 <.0001 <.0001 0.01 <.0001
—0.26 003 0.15 045 0.04 0.15 0.07 0.69
CEARN
<.0001 0.24 <0001 <.0001  0.12 <.0001  0.00 <.0001
0.09 —0.03 —0.22 —0.01 —0.03 0.00 0.00 —0.04 —0.02
INTERV
0.00 0.28<.0001 0.78 025 089 0.86 0.07 0.32
o —0.07 001 062 005 0.14 —0.01 —0.06 0.17 0.13 —0.39
,
0.00 0.61 <0001 0.03 <0001 0.59 0.02<.0001 <.0001 <.0001
0.00 —0.05 0.29 —0.06 0.03 0.02 0.09 0.02 0.04 —0.12 0.15
DISP
1.00  0.05<.0001 0.02 028 039 0.00 033 0.08<.0001<.0001
o —0.03 003 045 003 —0.03 0.05 —0.07 026 0.15 —0.17 048 020
FOR
026 0.27<.0001 0.17 023 0.04 0.00<.0001 <.0001 <.0001 <.0001 <.0001
—0.02 —0.04 —0.12 0.03 —0.01 0.03 0.00 0.01 0.06 0.08 —0.21 0.04 —0.12
LARGE
0.38 0.07<.0001 024 082 0.19 085 056 0.02 0.00<0001 0.10<.0001
1) AR oI, herel FAE pakel (F54F)

Fol Eaud FaAsE ol
F2) W] ol < 1>9] shd

gl
1.0
7—‘:'——.

Sk} 2
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S
& o

FHBA L 247} 0.62, 048% 7HF =Sk
ol AT A1l el ool 3 S BEehs xﬂ%v‘i‘WH *M “7}6‘% elels,

oz
r
rJ
L
ofN
é
rir
9%
RS
Q
o
Q
o)
~
Q
%
4&
eS|
%
>~
=
o
1o

BoIRTh, EURE Aolel 04 ol 4e] BBWAS} LA, AALAN GFFHol L
a} EEERRE

S
71 4%(Variance Inflation Factor, VIF)Z
A=}
RN

o e ¢S tehlle] BEFA40] BAAT) Fo149 9GS vRA L%‘—Eﬁ‘r—‘& AL 2l
& 4 99tk
B APE Z19e PPt dua oo s Belie wAS 4w R Astel, 199
MR Het Al el TEo e, de £ aEe] AREAsle daA o
o)l Z71) 2 vl 2T < 3> AV u, WP o] £ 25| GA ojofd S| 3
O

0034019, kA go] e 1Fe] WHFLS 00242 vpepgeh. T F 1E3ke) o
7 olold Zuele] Aol AR R Fola LT EE S

o = BAHCR FolskA] st

<H 3> HEXiol 45

Gl High LDIV Low LDIV Diff t—test Wilcoxon
OPT (Mean) 0.034 0.024 0.01 0.82
OPT(Median) 0.004 0.004 0.451

F1) Haell dalX e (15, A5 ddlA= Wilcoxon FoTHTH S
F2) ¥ Aol <# 1> iy e

tlo
Sh
1%
_O‘L
£
f
=
o

2. 3AEA2EH

2 d7s 7K 1= ASs] fotd Bd1)= ol&ste] thE AR AT
MODEL 12} MODEL 2+ FH|9 S o] &3t LDV 235 HolFz ¢lom, MODEL 3%
MODEL 4% @28 9d9S 083k LDVl th3t 23S HojFr) Al n|i o] L3lo] i
u}2} MODEL 29} MODEL 42 ¥3+3s}%)th.



71919

= S

s ey

| HREATte] S ojolojS |

207

<E 4> 7Hd 10f Chst A= 88t
H = Model 1 Model 2 Model 3 Model 4
Constant 0.333™" 0.367" 0.335" 0.369"
(2.83) (2.72) (2.84) (2.73)
0.027" 0.027" 0.026™ 0.026"™
LD (3.30) (3.28) (3.23) (3.21)
—0.013"™ —0.012" —0.014™ —0.012"
SIZE (—2.96) (—2.51) (—2.97) (—2.52)
0.006 0.009 0.006 0.009
GROWTH (0.30) (0.45) (0.30) (0.45)
LEV 0.086"" 0.102" 0.086"" 0.103™
2.71) (3.15) 2.71) (3.15)
0.220 0.206 0.219 0.205
pADAC (1.54) (1.44) (1.53) (1.43)
0.207" 0.203" 0.205" 0.201"
LOSS (6.12) (5.94) (6.07) (5.88)
—0.169 —0.168 —0.172 —0.172
EARN (—1.45) (—1.43) (—1.48) (—1.46)
—0.713™ —0.721"™" —0.710"" —-0.717""
EA
CEARN (—5.55) (—5.57) (—5.52) (—5.53)
0.001"" 0.001™ 0.001™" 0.001"
INTERV (3.98) (3.76) (3.97) (3.75)
cov 0.000 0.000 0.001 0.000
0.51) 0.12) 0.51) 0.12)
0.000""" 0.000"" 0.000""" 0.000™"
DISP (2.73) (2.70) (2.73) (2.70)
FOR 0.001°" 0.001" 0.001°" 0.001°"
(2.93) (2.83) (2.92) (2.83)
—0.000 —0.000 —0.000 —0.000
LARGE (—1.10) (—1.39) (—1.14) (—1.43)
Year Dummy X3} x3 xg x3t
Industry Dummy x3t £}
Adj. R 0.111 0.114 0.110 0.113
F1) ¥4 Joe <F 1>9] otdty 2o, Focte] X t— iy
F2) B8 13 2& THAGTL Ao, By 33 45 TEHST danldd o] AMEE

F3) s, w2 Z7E 1%, 5%, 10% S0 oI9S JERI(@EAS)
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<X 4>9 Z2AE AHKEH, LDIVe] AlGke] 0.027(t%k  3.30)2 oA o] #hg Holxu
2iTh. MODEL 29| 7%, LDIV] AF3 0.027(t3k - 3.28)&2 A un| & 2dteltigte A3}
A8 FoddE & F Atk S AT WP ge] L VIFLFE AFEL o]d
HolFr} ol gt Avte dAgudds o] &3 Lehivi
AR EW, 7195t A, o] Ry W s

olofl 227 A TS Yehln 9o, ek Hajnjgo] 1, Ad=

Bugh 79T E AFEATEY o] SX|7F dA oAtk ey PADACS] AGak
W, 5 % & A AT YA A FEA 7}

SA o PlA= FEFe] AA] Bas & F UTE AFEATEY o] SX] Al o] WA=
e 2|9} 7| UA 7] 7HA o] HolH 4

Q1 AdgFo] ZstAl vetstth adu FAA Fodel®= EFetal INTERVE] Algkel
0.0012 Yeh}, th2 WFET} vwste] A FE4 71| o]l S| 54 wX & A4 43k
Helgiloy, BAIA R folstA] &
A= A YehdE
0 R R b
A 71e] o] el S4)
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<E 5 7 20 tiet 3lH=AMEL
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L
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EA
CEARN (—5.68) (—5.72) (—5.64) (—5.68)
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The Dividend Payout and Analysts'

Optimistic Forecasts Bias

Hye—Jeong Nam®

<{Abstract>

This paper examines the effect of dividend payout on analysts' forecast bias. Specifically, this paper
investigates whether analysts who forecast a firms with high level of dividend payout in the previous
year are more likely to have a optimistic forecast bias or not. It is well —known that analysts'
forecasts have a optimistic bias and many variables such as previous earnings, dividend payout trend,
or governance affect the characteristics of analysts' forecasts. Among these variables, dividend
information is one of the important factors because a firm's value can be represented as a discounted
present value of dividend. In addition, financial analysts use dividend information as one of the
important resources to evaluate a firm's future prospect and heavily cite dividend information in their
reports. However, there is little study to investigate the effect of dividend information on analysts'
forecast bias. This paper tries to fill the gap.

According to the prior studies, financial analysts tend to overweight on a positive news and
underweight a negative news (Easterwood and Nutt 1999 ; Elton et al. 1984 ; Amir and Ganzach
1998). Given that the dividend information is regarded as the good news, I predict that if financial
analysts adhere to dividend payouts itself as the positive information, financial analysts tend to
optimistically forecast.

This paper further investigates the effect of foreign investors on this association. Since 1992, the
power of foreign investors on the Korean stock market rapidly increases. However, the empirical
evidences on the role of foreign investors on dividend decision are still controversial. Some papers
suggest the positive relationship between the level of foreign investors and dividend payout. They
interpretate the results as the evidence that foreign investors force a firm to pay dividend more.
Others argue that foreign investors have a positive role in the Korean stock market. They find that
a negative relationship between the level of foreign investors and dividend payout by applying
elaborated methods like GMM. Therefore, the role of foreign investors in Korea stock market is still
a empirical question.

To test these predictions, this paper use 1,724 firm—year observations from 2000 to 2007. A
difference between analysts' earnings forecast and actual earnings (OPT) is used a analyst's optimistic
bias as a dependent variable. If OPT has a positive value, it can be interpreted as a optimistic
forecast bias. And total dividend payout (LDIV) and cash dividend payout (LCDIV) are used as

% Assistant Professor, College of Business Administration, Dongguk University —Seoul
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independent variables in the model. Other variables such as SIZE, GROWTH, LEV, PADAC, LOSS,
EARN, CEARN, INTERV, COV, DISP, FOR, and LARGE are used as control variables. In addition,
to control the effect of specific year and industry, each dummy variable is included in the model.

Empirical results of this paper are following. The first, there is a positive association between
firm's dividend payout and analysts' optimistic forecast bias. The coefficient on LDIV is 0.024 (t value

:2.98), significantly positive which means that analysts who forecast firms with high dividend
payout in prior year are more likely to have optimistic forecast bias. This result is still hold when
both total dividend and cash dividend variables are applied as a independent variable. The result
suggests that analysts' forecasts are systematically affected by a firm's dividend payout.

The second, the positive association between a firm's dividend payout and analysts' optimistic
forecast bias is reduced for firms with high ratio of foreign institutional investors. This result implies
that analysts tend to forecast pessimistic for firms with high dividend payout and high level of
foreign institutional investors. It suggests that analysts are more likely to perceive foreign institutional
investors as investors demand a higher dividend payout regardless of a firm's future performance.

The findings in this study provide an important and innovative way to extend traditional research
into a new variable : dividend payout. The results indicate that dividend information is one of the
important factors that affect analysts' optimistic forecast bias and foreign investors play a significant
role in changing analysts' optimistic forecast bias. This should provide valuable insights for
accounting researchers, practitioners, and regulators. Moreover, this paper has contributions on related
researches, specifically, dividend information theory in terms of analysts' forecast characteristics. In
addition, the results of this paper provide rich information about dividend behavior in Korea by using
recent data. Finally, this paper provides implications about the effect of foreign investors in Korea
stock market. By considering the high portion of foreign investors in the Korean stock market,
importance of dividend decision as a investment criteria increases. So the findings of this paper
suggest that portion of foreign investors is one of the important factors to evaluate a firm's intrinsic
value by reducing optimistic bias of analysts' forecast.

<Key words> Dividend payout, Analysts' forecast, Optimistic forecast bias, Foreign investors
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