A 5243 Al A
A138 A3z 201299 9¥ pp.53~82
=4 -8t
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<2 °

2 el 4L ARG @ ZdAe Vg5l A GEobad) Bdeld A9 afP
zs} ooz o] FRY L ATl vl vk Tl Fapw, B ApelNE dFFAELo] e 7]
del A% EF7t AALF A0 Bsk] AAE oL AaN BN JFHE Pt
o FAclelg nelw d=sje] HuslelEs 717} AeAE ATAAY 59, & AP
AF S A ARE AFee 7199l oz AR Aol leAe) ofRg Baea, o
3 ol 2t thFFA RS BAY L olo] BT FHAPe] Prhe AFH o BAstE
SECIES R

ATAT, J1ge AFEE A5 Aol B & glow ve sfdor 248 ASeta, /12
Fae] 4 ARS K= AeA ollg melHo R S 2w, YT ANFE A5
de we 371 45 FEa] Qe ooe 4% 2yske A4S wAHA sl 2ey

ATE AAF A5 BT 7199 28Pxe) DA 2AFORA AFAAL AP
"M AR A2 AN A
& BagoRA Al

St B A7
FAART F

B
He %’?:1 o2 3 AAFEH ‘_:1 7]°ﬂ EH Cix 51%?‘—7'1 =

o % T,‘:_L}H
= 3= =g Jm _vm RPN ZHE xﬂ Ag '
AN A5 Bste] BEFRg 7| E FFole] R ol AL BYFORA
a1 WA 7oje = & Aotk

o

A AEAEE FHOR & A BHIAE tFFe) AREe] B NAAFE AATe
: & 3FEYRE Ao deh} T/ AT AEL 18T H oz o) §ota
= IAEI9le, el AR S o] AGE AFA wael TGN 2 4

BETRE BAHA Qgor, Tee AR WYY PRADE BFFARE we] depA)
%

GHOD ANFAAE, o2, AFH WY, P BAA

v ol w=EE 3 WA AAel 011BE et GEATAEA) oolo] AAANE
#x ZAfetw YNt w4, junghc@hongik.ackr, 02—320—1747, FAH A}
s ATt A9 e WS, scjung@chonnam.ac.kr, 062—530— 1439, wA1A] A}
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[.A &

L5

U 795l AZIFEA el AR A ASS 190 ZRAAEe] AP ew A
o aﬁsﬂ%} 2l ABA ANE AR 199 T Ados

Wﬂ‘r, }4—2011 Wﬂr A A M&AQ] Wolgato s g A
ot vt A7 Ee] A BREAL 2005 68 VIR A7EE i)

5
ol
2D, 20039 RE] 20059 E< 107] F8 A U @ AXFHE Fdo] 4ol

g
A A A7, =, FFILEL F 48%0] Zela g Aot
719 A FH Sl Bl /‘1 st Eﬁﬂﬂ"ﬂ/ﬂ %-? AFEo] FEatA Ha o] &
ot AgdTEe] T4 717} oo, A5 B Aio] F
Fo] Fof| A d oz mizl °§ }}—‘5: Pr A7F Foll g AEeldth A AF= Ao #
5 F71° tiate] thFet 7 AlAEta, Lol ek AEwA S Sl st itk ol g
7P & thHE Adx7 71971419 =t 3H(maximization of firm value)WHS ¢JaA] E3ct=
AEAQ A Fo] 2| 7| 2e Aoz B 4 Ut} o] whate], 2ol the]2l o] Z(Jensen and
Meckling, 1976 ; Fama, 1980 ; Watts and Zimmerman, 1986 ; Fried, 2001)2] ol 7 JA}=
A HES ARG o] o2 fJalA 718l A e g &gtk 713594 85 7Hd (managerial
opportunism)©] A&l AA = et o] 7ML A}t et 2 TG FAE AL
ASE L F759Y oldo] opd 2ARIE9] o9& R 93 Fte® gg-girh= Flo|th
olHH AALFH S gt 7|3 7o FTHEe] AEA TS W] A AL E I
of A A= "R BAE vk WA, Fried2001)E AAFH St H HA S 7 o]
AFH A% dAskA] gevta vdsta ok 2= F7h A9
ARk of gt 1R 7E NS Afolle BAES AMIEY F5 Sstetr] 918l
ALtk 5, AR FPE AREAE e ARES 29
ol &AM, Tt B EN S Aol e B T2 dFe R AEst
o]7] flaliA AAFE F S TE Aolth 3l HZo A HE 7] Sl
gk 4714 ﬂ—% 23 A3 ATH(Lee et al., 2005 ; Chou and Lin, 2004))l] <]3}H, ApAMS 3

¢

D) 25759 A B2 AR5, A AAF B Fol, 2005.

2) 2006 49 2%, ZANEAY L LEAE, L AANE (2006»4 49 3%) A S ol
et  Rloll g} n|S A = AR UrE‘r‘Jr u] =9 735 A i T E7E 1980
ol wlde] 13.1%% = oot 1998 el = vl go] 1 4% FEotaL 9lom, 200413 < = 20031
il Ee] 15ule] @t Aoz Husa etk ﬂl% 2005).

3) ol g NMAEE SFoA 7P tEZAQ 7S AH7}F 3 BHAl S 714 (information signaling hypothesis)©]
o} ol2fgk Jdel| Bl A2l FAS] =eld ot
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3 9o, Az AT Ztshe Ade A
SAZF A E AL hH). 59, 43 B0, AGAte] 718 FoA gl AAE HAS5S
A5l JA Ayttt SA7F AIAIE 2 Y BK(Chou and Lin, 2004 ; ¥1715, 2004 ; 7
el ek 478 %, 2005).

B oojjto] BA o AAFEH S| )3t AGAle] 7]8] o)A PErde BAFte] 7|9
TFZo}F o] xA o] HAYE ATt dl AUtk oA LI, & AFelA = dFFAEE
& 7199 A% dFF7F A A5 BEste] A5 o]els el ARl A <
= YAalste] A0 L R F3ste] BustE = 5717F deAE ASe 59,
TolME AT HE T4 AIAS AFEk] 7199] o)zl 2]zt A9 o
6‘}1 ol2] gt o] 012@4 3R ko] ARG L olof tigk FAA L] FHE 4
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Aol FHAFANA 2 PRI
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1 g A %b?‘# Bl @Eiﬂrh thFFA &l webs 22|
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AE AE 518 199 AfTrd WA 2YgoRA T e 3
Atk 3, B Q7 dERon AE A5 F700) @ A 4L A
ol AFAA AT ASel BlR AAATEE F2 AWML o] gt A
A% A5 5718 Agsan gl o, Hae) AFEAATAN E A5 15 994
St 471437 AR e A3E BelFa gdeld] A%7bhae Bgel tel
ool AZIHR Yk B A7) A3k AYAT] oE T AALL Bt AMFHSe
$718 E vhe wgel AfTE ZWA AEA AL Yk BA, B ATE ANFAS

RS A Tt 7199 oz Ao RN A A5 F71d B9 o AR 5

oo

o BH7E e HeAFe @?EE A%, 1 Xém‘& K %%—"E— o8- %4394 %‘é#%
(el & BFa gl fog Fart gtk

22 A77(2005)9] Aol A= dA A QB HR A5 AAbF AS FA= ()9 ¥E
g0l Y gla= Hola Slrh

ol
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AT ANE F 9g Rolth BAHO R, B AP E AT A5} B TfEFFt 7]

rO
-
1o
-
o,
rlo
o
o Dlo
£
m\

o AL AR AS/1R1 o2y B HPQTE

AR T, ol F1Zse] A7sle]l ARV AL ATUYECRA, ATRY} W

4 0 52119 4H71F0] AAEE olold ANFNAE Taste $HoEs Ty
43} AR Ao} AAE D, s o 2 AV AN E ATATe] 8o 9 Agol

I AT 7184

1 %7 A=

AAE 5] tigh T AT A o, AAE 5] 71, AR H5C] F
AAPAA 7192] 7H] ol WA= G, AT ASS A 7135904 PFo R st
AT, 2 AAFE FHSe #BHE o]z A3 A For FEE 4 9

HA, 2 H 5] 571 AHrl g RS, oA vl tigh Wolet
W, ARdEFsE M, adln s Az Sol AAIEHA o] #t %
o] gkt}. A3 714 5714 (information signaling hypothesis)< 71919] W3-
5= BalA dAle 7 WAV o Bl sl dthe A EE R FARECAA A
35 Addtt= Ao 24, Dann(1981), Vermaelen(1981, 1984), Lakonishok and Vermaelen
(1990), Hertzel and Jain(1991), Bartov(1991), McNally(1999), %-5=213} 21-8-71(1996), ©] e} 3] <]
2%1(2000), HAFF ©]-&n((2001)5 AT7F FEET HIZY AFEA, A4 HFH
(2005) 71450l A AAkg ASTH A E9] HA o wet 759 Fof nXe dge] 2
A vebgg BolFa ok w3 o7 7oA 2REA S S vl digh B
Fto 7 AgdttE 2 0 24, Bagnoli et al.(1989), Denis(1990), Bagwell(1991), Persons(1994)
2 A E2005) 52 AF7F Utk JAAFEE7H (free cash flow hypothesis)< 714 o] o]
A5 52 st AW el vl &5 Fol7] 9ot RS A5 the 21224, Fenn and
Liang(1988)@} Grullon and Michaely, 2004) 2 o] <]F9} F238(2005) 52 771 thE4 o]},
npxjuko 2w g A 71 (dividend substitution hypothesis)< 7|14 o] wide] thAlFo =2 zpA}
F< #A=3th= A2 24 Grullon and Michaely(2002), 228 10(1997) 2 AA2] 9] 221(2005)2]
A7k 8k
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AT FH S0l 7149l A7 Tl v gkl #3F AFZ& Ikenberry et al.(1995, 2000),

Chan et al.(2004), Chou and Lin(2004), Lee et al.(2005), A514] €] 291(2002), ¥4 &3} o] 8w
(2003) 2 Hd2] & 2?1(2005) 59 A7) 4

SGoIH AR ABATEE TR R DA SRR Aol SRR B H
RUIeIr, A AIAE FF9) T FITE AAeA ANFE A5 493

2
b<>.

a1 9t} olo] Whaled, Fried(2001)= AAFFS] HE5S @]l o] 2] #Hdl|A Hstw
%, 2w g2l B AAFE FF7F obd ARIEY oS fJ5) 7|EFeA 0w &8
i 713579 Pt S AT Bl AR FBASIHE Y] EAH S A sk
79 olgfgk FAL AT HIT AFeA A5E e 41 Uk AR FEHA SV o] B
stobd ZAbE HAS 71959 AT A9 @2 UEhlok kAR, Lee et al.(2005)2
Chou and Lin(2004)¢] A+ AAL A5 71959 71837 AAEA E1 des BofF
7 9k
gk WA E2004)% 7190] AAbRe] 7HA & A5 A717] flste] F29 ARt of ke A
Hglo] Ak middolebs AR EE Al Bl ¢ 9lom, ol2lgk A 1d3te] A4 7ot
L(—)9 HAAFAES Holx =4S AAsk 3tk Chou and L1n(2004)5: PN ES :45—?—/«1
ol % T 7l s tat 7IHEA 7] AAAGA7E NAHA 1 28] o3t 9}
X3} BJDP Jung et al.(2006)] Aol e AFALFS] F Eﬂr S AASt] A% éﬂr,
7397k 27 A0l sttt W A5t Ao W A5 TS ALFOoEA FIAES
138+ 73[ 2 Ao ASER AR et SEsta dvke A523E Basta 9l
ATo ARFA R Aol e A HEH o2 d tg AT = AT AS
e TAHeR 7ﬂ°ﬂ7\}7} ol 242 staL YA 9] A7 o]zl etk Ao whg&
ZA}ak O‘ﬂ:ﬂ'i Ho}. WA Vafeas et al.(2003)< Walll Street Journalol] &7 ul]<=(self—
tender offer)=S %/\15} vl 7]@ des 7 wig FA A Fo] 1A o2 P E
AAEZ B3I o] A2 474 Jones(1991) 28-S o] &3l ATFA /-5 (discretionary

current accruals), B A8 % “L*g(non discretionary current accruals), A &2 Y524

N
re b of R
Agrlrtﬂ

(¢

AlA

=

rlr i

(discretionary long—term accruals), B] 2] %2 B] &4 (non —discretionary long—term accruals)
B FiEste] SAHAT. AFAI, A A5 A5 A AR AR Fedad
o] AFF} FARHAE 71T = AH e FA7IHA BN A& AR Yeiyttt 1 vbdef|, 2}

>

A F AS Fole a8d Aol mespivnl wshe Aor BEHT AREL ogd
AE AGATL AR A5 Al o]2A S Folo] T FFE9 oL A gt e
= 439,

THF2005)= =Wl A& FEAH Z2E FEHA FolA
S H5S 719 o2 E A ATl &

001'A €] 20039744 A
71919] AAZH En] L3}

e
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A Lol H+)o] BA vk /M-S Ak A7AH, F T
PYAE S Arollnt 287G AT SH &3 o2y wd o] Fol B 2
= A7 AAERE 2y F BN g oG dele] st € 5 glor,
SAZIGe] AFAA AN EFEA Sob AEIe] BHE/del o2e] Al7EH

e ek M4 52005)2 ArEE H57190] SAZIG A vlelM iAoz o2y e E
o ®o] sta gleviel ol o) AuAo] Bl BlalA Ao} eAE =l ARE
ol g3l ARSI, A2, A FHEZIYS SAZIG vIshA AFA T Adia
ol § 714 oldx2g S AR ¥ ®el st sl Al= yepdt 1 wbdd, A& 24y

N

2gA0R Bt ek FYeech e olel @ Fule APl E AAFASA AT
Z

2o Ao ool 2B BAeln IS B AT A T ANE B4 sIQe) agPrd

AR FH 5ol TAE AddAte] 718 Fo)d Y52 51914 HAl S (false information signal)©]
Bo2 A9d 4 Ut} o3k o] Bof| oJstd, FYAE 7IA7HAI7E A7 A] AV T4
2 AT oIt Gt o] TS ASTAE ool D% TR AL 7
3 ¢l 79 Fx& Al AAT AS5S FAIGThE Bolth B AFoA = olH g
RG] 718797 Aol 2ol WHN AAF AS 3 BAs] 109 o9 2A of -8

=

=
7192 AT 32 Al 483 T 27 S Eol7] fellA] o]

S/M7IEE AAA $718 Zetho A FHELS olgke WiE 7]]ie]

< aejHew

o
1
tlo
=2
o
ol
o,
N

T w2 7t os F4E wdeh] e e olds SR T felE etk Ao
HASS FA= AS Bfeta e 7€ 57 F4E Adste FFEFH A= A7
oz Fejehs Zol7] Wil ate B JHH o 4% A5, 749 AL FrEd]
Al 2 o lem os s 24 Hrk(Vafeas et al., 2003). o2& o] 2] o184
A A S Aol B, 9 ARFE A5 Fole v F7HE 2o]7] A8

6) Al 7ol #3 A= Teoh et al.(1998a, 1998b), 3 72(1997), HA 5(2005b)9] A7 A3 &
3EAtell BEA = Teoh et al(1998c) R A MM (1999)e] A7} ek
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o]9] & AeF A& f2lS zF=th Chou and Lin(2004) 2 7 &8 9 A% £(2005)< A #H
S99 AT ASAR o2y S Bo| Prhs APANE AASn AUtk Vafas et
al.(2003)2 Z70 v 4=7] <] (self —tendering firms)S EA417|4 BT} w4 ol o] stz sln
slow, 35 Folt ek wulel @4o] tehdtie 378 AN ¥ AFANE
olF ZAR v #& M AAeh
K 1 AAE HEQ LS AT S Aol o] st AT HE T E o]
o9& FFxH A

HBEA G| 2o ot AT 5| wWE FAAREY Hrke AdALfHE] BT
= JEA G gk AlEge] S7Ito R A 0 rt|o] FAlEo] I8 Vermaelen
(1984)& AAE HS F7l tisliA Qe S WAt AR T2 vl a8 A (stock
option)®] 7HX| & Fo|7] g Aolgh= o] B2 At o] & AFTH R FHTE A4
© AAE A5 FA A WEAREC] EETE AT HASFA WE v7dgedEe] S
7¥she 202 UERSETE MeNally(1999) SJA] AALS A58 &0] 255, 183 WHL/R

(buy—and —hold returns)°] =

A

&0 5275 MAS TAE A 33 A5 T EaTd
& Aoz vepydth

7199 afTEe o] o el = AWt F 7EA] o] Eo] EAlgt HA Afet A
o =™ thelQl H]o] Frtaly] wjZel 7199 7kX|7} HAgth= Jensen and Meckling
(1976)¢] tHelglo] o] T4 o] F B AFolA o] o]&¢] E‘r‘;“é% sk ok ol g

ool Waw, 254 ol HFRFE 2575t AN ola] FUR A WA vl
Qe go] hasts] wiel 714l A7 FAHTHE Aolth. olH@ ol & e olgl QA7

gt A
(convergence of interest hypothesis)= =@t} 7|99 AfFT29 o|dxH o FHa|A A+
o} A791(2001)2 73 G ALA| 4] 7] 4 (manager —controlled firms, MC firms)< A-f2F X971
(owner —controlled firms, OC firms) 2.0} A &2 HA S Hol AlJsta 3o A= #AAle] 7]
HELES Sslelr] flate] Aol S 23tk SAE AXst] afot AF9] Eejol
2 AR d=7bede Hasta itk
olol= Autthe] P 2A, ANFEFL] o] A& 71 (expropriation of minority shareholder

hypothesis)o] A|7]1¥ 3 gt} o] 7HHL A2 A &go] ST AulFFe AlEe]
A4 744 °ﬂ A FoAstAY e A9AE AR o r At A4lE B8 Sdske]
A PF= ob7] Wil FaqFFe offo] s ErtE o] &elth) o] g o] &l ut=d

AREAL R TAE P ekt

7) AjFFo] ol g PFS Aol = £9] H'Y(tunneling)o] 2k F-Ett
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& afret Aol FEHA & A5 Bk old et
1Z=0] 7] wjZoll dEl] EAI7F &9 AR
% A Z3ltK(La Porta et al., 2000 ; Claessens et al., 2000
; e ﬂ 291 2002). %3], FEvet 7192 Ao g 29 SR gt A
Ao gt EFARIY] BRAREE Skl A
gk ARl Eﬂ] AL Prlsly, 7 - A2 Aol Avksta th(ung et al. 2001). 2
ATl M= olefgh el 71xate] 7199 Al ol He] A 28-S Tk
o} hdate] WY (2003)S 5T A& SIS 7199 oA o] Ftet
AFAIE A8t Ukd) webs 2 AFoA a2 7S AR S

Y 2 AR ATl ANE AT Aol oS g 2Ys, AT AE Fols

o AgERIE B BFEA AN Q9SS o A,

9w AR EIE T o ke =

2 u]a]z'ﬁ_,—;l_a Sl &3t AIAFe] AA A B (private information)E WF 5}
Aol o] FEAPS Eole dBA FEA S A5 dvh A, QA 2
A3 242 e4a] SlelA 7g T How ol 25a7] A% FRoR o

7
3 2
F A1 92 A1 7 }—xﬂfﬂv} AFA Y] JLARE 2D R A7
= 4

45, 2005a). L2} XP*}Z 34—/] R 4 AR EH= ﬂ] /] AL H‘: 71l
upe}t deprivh vt FAREe] 7t F7E AR HE AT A EASE BUr] $eiA 7
FANAl G AAtsto] o]ofs kA eta ArTE A5 Ak S A A
BENE A Folth W&, o557t AR e o] Stistsly] $aiA AT AS Foll A
FAR st g ol& AP LS oFH AR sAete] T FEEHIL e
Aotk 7152004 2487t T4 &2 7140l ARTLE o= AAFE 5T o 9%
HASE Byl 7149 2712 AAA 7 S(—)oleh= ﬁTJrE— H 13t} Chou and Lin(2004)
T 2 A5 1Y F 1271 B S0 29 S Dol AR 394 S(false signal)
Ao 7bFsA 2 A7Iskdoh ek AaE ek A% S (2005)-0* AR HAS7199 Al A T ol
gk T WS A7 vlw BT A3, JA] A olgte A& AAlsta At
ol g AFAI= AALTE H 5ol tigt B 713879 F PsrHdo] el s 7He A
= AlAbgitt

8) B QoA BFFE AMNE ARl Felsh vk Mg



H479 AAWQ00)E AGAANA D] AFA Bl AFAAMIGe Bshe] 2 W
B, A7kl tie weASE 2ole o ATk AS Baska o] AR 71517949 o
2B 9el el FARE $hH 0 Brln 9 Baskn g v AYGAt oF
F il ohe 9327 oS daN ANEE A5 —t—xg Az7po] ergsit
W ol zge A YA 3 }% Aolek. meit A |

7] ald AAE A5 A9AEE AYe] elA ol @fmrﬁ_ SEESERES)
A $3H 02 F7H Rolth B AFHE o]el @ 4w o Be thahA M 3E et 2
o] AT/H Fel= A etsic.

7Hd 3 A AS7IHE o2l g A E A= FFe] afl e BEAe] it

1. A+53
7t K4 13t 7td 29| AHB
A7 13 22 AZe] 99 mIe 0o 2}

DAC = ay + a/TIME + aOWN + a;TIME - OWN + a4CFO + asABSTAC

+ aSIZE + a/LEV + asLOSS + aNICHG + e )
23 (D)lA W] Fele oheat Zoh

DAC : % Jones P02 A3 AT LA 2 A

TIME AR HE A 3 dAmolW 1, BA] A A=W 0

OWN HUFFAEE&o] 20%e]Ade|™ 1, 283 ¢ged o

CFO PR TE R FAA

ABSTAC : 4 {d& F 2 Ao g7z FA

SIZE D71 R(F AR AAT S g

LEV F AL F O E = (AN A

LOSS  :@7IEEdeld 1, 284 god 0

NICHG : B7]welefe] ksl 1, a%A] #ow 0

23 (DellA 2 AALg F 5 ARG HE Fo o] S o Wol ez st
AT a9 B3E K+)9 7S 22 Zolth7Hd1). TIME - OWNS thF:F4fH| &

Ao gage] AAFE ASA teb] deAE KM 2)8 AF) A3 datg W
olty. e 7Hd 27} B1ESthY as= ap BT U 2 H(+H)Q @&
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23 (Dole AP o= Al HAol] J3S X1 Je Aoz JPATAA AA]
H HAFSo] EAMeRE X8E Y. CFOE A3 H(Dechow et al., 1995 ; Becker et al., 1998
; DeFond and Subramanyam, 1998 ; U243} A 5, 2000) 4 A2 @Az} 29 A7} 2
= ASFE UETEY ABSTACE AFH A 5o #AV ke SA7F AA=EAST
(Becker et al. 1998). SIZE+= %22 A2 4 (omitted variables)2] - &¥ 7} & 4= lo] HA
Foll xgE Y. Tl Ex o]z #o] e AL Yehta 9tk DeFond and
Jiambalvo(1994)9} Sweeney(1994)& 4G A= FAA FZ23HS F7317] JallA QA Ly
E3alo] o9& gk dtta st ) viR]9te 2, Burgstahler and Dichev(1997)% 7]
e 4] B o] o] S I Ts] A ols A st dthe AFARE

AN 9o} PrleEA D olele] 7t olsh BEMeE FbEglch

. 74 39 AF
A7/ 3% AT @ 29 26 e 2k

R = bCFO + b DAC + b,NDAC + b;OWN - DAC + e 2)

DAC 5% Jones R8O 2 F33 A&7 A
NDAC : 74 Jones & o2 FA3 vz Ta WAy
OWN : HUlFFAEEo] 20%0]dold 1, 132 &od 0

H 3]
7ste] A EAYDA)F v FAH EYNDA) S = FEETH 2 (2)9
2 A7) Adue HUFFAEHE(OWN)O] DASH FTA-gHFR i
YA T Bk of e} R e o] faiA AAFE HASATE FHAST}
A o] 2 & AFM AR HItE] witel bie ()9l #
- aeiu BEAE dFFe] ok Sigel] A AT A5 Sesw e
] J2 2 AeA Aoz H7HE7] el ()9 =

NOOo g oo orr 4y 2 o
o2l
—
Q
=
2
td
oftt
o,
(¢
B
)
o
f
ne
S

N

9) Dechow et al.(1995)2 SHHo2 =AU W@ £33 JPAFTES Ad 7199 ALy TS
Jones 23| <3| FHE A% HO(bias)7} TATIL T4



2. W2

A A
EHL

e

A

4>

7.

ot

1) Of=Z(Mey 24, DAC)

Aol oefjx] A== SAolelle LA Eo] AT TAYE Foll= A T
73QAe] A sl AgHErt olefgt AT LA AR 719 W E o
GRle] AFA% B (private information)E HFY 37| W& <
AGAte] 713 oA ] o]l e R S8E = B SHE AU # ATl A]
T B2 Ao ol o] At o2 S AEH ‘?jl"g—‘l Z
DeFond and Jiambalvo(1994)31 -0l 4] £} 7L°] Jones(1991) =&
AFA S-S TR Jones Bl oJallA] A A HAYS FH 8= el
I AAE BA0] itk Fud B2 B2 AFEA ] grI} 7]——5"6}‘31, A= ] (survivorship
bias)®] $1@ o] A& o] 7] wiitel] of2] AFtelA o] &3 A0, Subramanyam(1996)->
FEAEA ] o3 Jones B FHS|AATTE AAE w0l o FHI|AAFET o <t
Aol AT AHE AAeta Utk W3k Bartov et al.(2000)S A 2F2] wRA) 3} v A H 7HA}e]
Zl(audit qualification)Z}2] TAIE AF3HHA 77}X] ngo] Ay=E Hlwd 23 ones B 2
7 Jones RPZ o] & 7, FH A o] AAL EAEY H F& IS P2 A
AL TG B AFAE o2 g At 7]-7::3}04 P BA S Foto] A TS

—

e

o o

@ o 1o

7<1

oEL
mlo
o,
oo
r o

A dael FERge TAM R thedt 2k 2 GelA e Mg e jE o)
SR FY A FEoR 2yEthe /S s 9
TAC; [ Ajy 1 =b(1/ Ay ) +b(AREV, [ Ay, ) +b,(PPE,/A;, ) +ey, )
2g (2)°lM Wee goe va 2k

TAC,, :ZIA
AREVj, 1 &) W

PPE,  : A7tojalmA A
I
j 1712 719, 1%k
2 (3)2 ATV Toll AATE A5 2 BE SAVIA() S tde R st 4
2 AxHZ FAHIATE FLAAL Aol doM IddTEES Agete] ALtstH, 72+ | E

10) Jones 28-S oz FHsto] AP HAYS &3 AFE Subramanyam(1996), Becker et
al.(1998)& W %3 B2 A7t slen, s A2 Ys2d3 2% 5(2000), 527 2 ¥(2003)
59 A7t stk



64 MFetsAME / H13dH HM3=(2012. 9.)

FSARIO R e olfre Ak ol & SAIsH] fldto|th

28 (3)olA F38 AAAFE 28 (4ol Fgato] T3} 2ol AAFE HE719 A
LYHDAC)S A& o2 Wi o 43 AFHS7IH M) AdH 2L 5
717 el FAZIAG)0l AT AFA LAY Aol on|dity. B (4)ellA AemES A
2ke] Al s AFE 4= 27] wlEol| Dechow et al.(1995)°14 2} o] mjZ Aol A o]

ARt 7 Jones RS ondTh

p
M o e 2

DACf,,r, = TAC:I,t/Ai,r, - [&(1/147;#1) +bA1(AREVi,t/Az;t—1 - AREC;,r,/Ai,tﬂ) +Z7A2(PPE:¢/AM—1}
4)
23 @)olA W] Feoje v Zoh
DACi, : A #5719 19 t 71Rke] AA 2A
AREC;, : WiZAAe] WHE
e Mes 28 3% 5Y

(2) FATAER)

FAFAELS B2 APAF9 o] IAAE A% 7Y FHY ths JAAE T2 F 370
A7A o] Gt R Agteth 1 olfre AFAREL SIAGE T8 F 3L = FAA
ol FAIE ] FAAEANA 1 Wgo] delA7] wZo|ty, TS5 ES HS T BAird s
AFTFdES A3 AS F BF2aed g9 F 7] g Altet AlFFdES FY
s HAFIES o] 3T

() #F5 & {5 E(buy—and—hold raw returns, BHR) = I7}2, (141, )—1

Q) A5 T AR E1)% 342 E(buy —and —hold market adjusted abnormal returns,

BHCAR) = 17,2, (141 )— 112, (1+Rm)

(1) 2FT=(OWN)

& ATl afrrEe HAUFFARER SAIT AUFFARE0] wes &7 A
zHo ol dFF7E A7 AAE AEA Y(Jung et al., 2001) BEAHE E2H4
& 7] wiel AlS9] olefs FHiEshy] felA eRad e olos A g
of otk AuljFF2] FFH = SHsP] flelM AT A HulFF9] AE&o] A1 3
g, 2003). £ AFNE G727 FEE de FHrI9e] AMTRE 188k
W21 2(2004) 2 /gt ek AAR2001)°] Aok 2ol A7t e e AwgR 54
gt FAQter 28RS Aol e 2 vete] B diF 1900] A d 20%-30%7F 3



A FEE 3 A A E&olghe 4871(1986) TATI tFF 19 AE&°] 15%F 29
AR 71 0] Fero R B, 35%S AfrAbA HH7]°44 atoz TREYL B A E A
YA ol 2AsL HAYFFARE] 20%5 2F3h= A4S dFF7F Avishe

o8A 1, 3%A B& ZHMC firms) 02 'o‘};’i\:},ll) o] M &L AAFE HE A A A
AR ARE o]gste] 3 dkl

lﬂ

AT A= 2000 F-E 200410 D7HA] SHXAEAY oA AALES A vfde 7IdE
s Z:/\MVE}ELE gt} A A REAH VS g3 2o

selo] 129 Wel Al oEN ANFEAT Bajo] FrlwelR BAE /1Y

D A

2 FE9EE A9

® W Ee e A

@ FFUEYRFAIA KIS Valuee] AAARS} 745289 o] go] /5 719)
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S187K54 W FAH9E
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£ A AL AIFAAG AT TLL ol 2] WA AT S

slabagel A717e] AA AHHA S AOZ BB Vafeas et al. 2003)] AT7SE FAFEL
A AT ASES A F¢ 5oz Pk meb BRI1GH e 247178 19989
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T 557199 &ARTZ9 0[9XHM 67
CH 2> BE2IJ|99 2 MFH|S
AlA -2 | -1 | 0 \ 1 2
=0 2J(NI)
Bt 0.039 0.060 0.050 0.039 0.059
A%k 0.025 0.043 0.043 0.044 0.044
EFHA 0.068 0.064 0.053 0.067 0.154
t 359 pt <0.01 <0.01 <0.01 <0.01 <0.01
Wilcoxon A%9] pak <0.01 <0.01 <0.01 <0.01 <0.01
AHHF S E(CFO)
B 0.090 0.081 0.079 0.074 0.084
Eakis 0.077 0.068 0.064 0.071 0.071
ETHA 0.097 0.010 0.090 0.079 0.138
t 239 pak <0.01 <0.01 <0.01 <0.01 <0.01
Wilcoxon 39| p#t <0.01 <0.01 <0.01 <0.01 <0.01
ZUYH(TAC)
Bt —0.051 —0.022 —0.030 —0.035 —0.042
A%k —0.052 —0.012 —0.026 —0.034 —0.033
EFHA 0.081 0.087 0.079 0.078 0.119
t 359 pt <0.01 <0.01 <0.01 <0.01 <0.01
Wilcoxon A%9] pak <0.01 <0.01 <0.01 <0.01 <0.01
oj &
i 1.023 1.077 1.116 1.069 0.991
Eakis 0.868 0.914 0.921 0.900 0.843
ETHA 0.888 1.007 1.191 0.994 1.163
t 239 pak <0.01 <0.01 <0.01 <0.01 <0.01
Wilcoxon 39| p#t <0.01 <0.01 <0.01 <0.01 <0.01
AelgelEE
Bt 0.523 0.462 0.466 0.446 0.448
A%k 0.504 0.460 0.465 0.443 0.447
EFHA 0.202 0.154 0.166 0.173 0.185
t 359 pt <0.01 <0.01 <0.01 <0.01 <0.01
Wilcoxon A%59] pak <0.01 <0.01 <0.01 <0.01 <0.01
35 ¥ ER2AEBHR
i 0.357 0.189 —0.073 0.620 —0.153
Eakis 0.008 —0.061 —0.183 0.441 —0.220
ETHA 0.924 0.907 0.529 0.970 0.387
t 239 pak <0.01 0.02 0.12 <0.01 <0.01
Wilcoxon 39| p#t <0.01 0.93 <0.01 <0.01 <0.01
35 7 Bf 2259/ E(BHCAR)
Bt —0.237 —0.148 —0.233 —0.091 —0.203
A%k —0.472 —0.297 —0.286 —0.313 —0.204
EFHA 0.921 0.793 0.384 0.816 0.261
t 359 pt <0.01 0.04 <0.01 0.21 <0.01
Wilcoxon A%59] pak <0.01 <0.01 <0.01 <0.01 <0.01
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<E 3 #2973

Mg =R EZFHX S =M%k =07k
BHR 0.187 0.827 —0.035 —1.000 5.227
BHCAR —0.182 0.685 —0.293 —1.952 4.884
DAC —0.001 0.139 —0.001 —1.338 0.883
CFO 0.082 0.102 0.071 —0.182 1.284
OWN 31.115 15.681 29.600 0.000 85.100
NDAC 0.083 0.206 0.076 —0.851 2.413
ABSTAC 0.110 0.596 0.051 0.000 13.829
SIZE 19.517 1.491 19.064 17.067 24.844
LEV 0.470 0.178 0.464 0.078 1.524
LOSS 0.102 0.303 0.000 0.000 1.000
NICHG 0.618 0.486 1.000 0.000 1.000

1) WMol gele vt 25
BHRGHS ¥ B458) : 112, (141 )~ 1,
BHCARHS ¥ B 295 8) 112, (141 )~ 112, (1 +Rm)

DAC © % Jones RP o7 FH3 A A WA
CFO AT E/AGE AT
OWN  : HFFAEE

NDAC  : H]A & LAY(TAC—DAC)
ABSTAC : 7] F2Ade] Aog/dde St

SIZE D EALHED)S] ARk
LEV DA FARY
LOSS  :@7lwdadel® 1, 1% ¢kod o
| AdEwg SrHlem 1, a%A e 0

Fagel 3RS AAS) el A4 g H49 2 Hekgl 1wgten 24sn
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1 B 4 gl o]g gk A¥= Vafeas et al.(2003)°] T]=2] FulAl2] 7] (self tender offer
firms)®] A5 E AR sto] Bag 71do] AAFHE Addle ol shaFxdsta Arks A
5 Fdle W2 o] & Ay drte TAdE dASH] geth B ole sUiARE E
2 AEeeb A% 5(2005)0] AAF HEAL ZIde] A A o]l FAIZIH T
Avta Fg AFA TG E A 5HA] Gt o2lgh Afol= FE7|ZF 9 AP ES Atold
710& 7hsAdol 9tk

<H 4 MM 2HH(DAC)S NAZEERE

AlAE -2 —1 0 1 2 MA AT

it —0.005 0.028 —0.008 0.005 —0.025 —0.001

ek —0.013 0.008 0.003 0.002 —0.014 —0.001
F=Azt 0.112 0.147 0.124 0.108 0.186 0.139

t A5 pat 0.65 0.04 0.48 0.65 0.15 0.84
Wilcoxon #52] p#k 0.70 0.09 0.77 0.64 0.21 0.76
2T 122 120 120 119 121 602

1) AALe 02 AAF HEAEE on|sta, 29| #e HEoH AEE, a8l %] e HEo|F A
TE Yehd

2) t %3 Wilcoxon 359 pah2 242 ¥ Ham F95ko] oolgke 7Hgd et 4= AFA f2
F5£5 Jug

3) A LA 44 Jones 2 (Dechow et al. 1995) AMAW - A=d 2 F33lo] ALkg

< 5>ell= 2 Aol FAARIRI 7199 Afrrxel Ay dAo] AR A AIF ] 9l
t} o] H2 B, A BA7 7 R Axo glojx] HFFA RS 20% ©] el 719
(OWN 1)9] Az wrzl 3382 9o 719(OWN 0)] A2 ko] sg4t3t 9] gho] B4
Ao & folgh ato] & HolA] g glo] FFAEE| wWE o]z ] Azt #EHA
23 gty gl AAE HEAZOEE)E OWN 1 259 Az @ade F4 0.007°]
OWN 0 189 A& v HF —0.0492T}F 23 10% G4 oldte] hFFA & w
2bx] o]ele] Aol Afo]E Holx T

12) A5ehsh A5 %2005)9] APANAE ZAPIRE0] 1994 5] 2002 7kA] ol v, A el Aok
& AHgstel ol Y melsA W,



DAC -2 —1 0 1 2 M AT
Bt —0.006 0.030 0.007 | —0.005 | —0.026 0.000
OWN 1 =9 & | —0.013 0.014 0.006 | —0.001 | —0.024 | —0.003
22 F 92 86 88 85 80 431
i —0.000 0.022 —0.049 0.028 | —0.021 | —0.004
OWN O | 9 % | —0.016 0.001 —0.004 0.013 0.010 0.002
22T 30 34 32 34 41 171
t & —0.30 0.23 1.76 —1.31 —0.12 0.31
® &) (0.77) (0.81) (0.09) (0.20) (0.90) (0.76)
Z % -0.30 0.77 1.40 —0.90 —1.07 —0.12
® @ 0.77) (0.44) (0.16) (0.37) (0.29) (0.90)

1) AALS] 02 AFA}
A=E vehd

2) t BT Z g pak2 A T gt AR 2Ae] Fa 3 F9 gkl tig t 357 Mann— Whitney
Az Ug fo 2 AvHES HD)

3) AFA LAYL 7 Jones 2B (Dechow et al. 1995)2 AW - AL R 3 slo] A A

4) OWN 1—3— A FFA B0 20%<]4¢] 719S grleta, OWN 05 HHFFA E-g0] 20%m| 7kl 7]

N
AN
oy
re
1
il
1o
=)
_O‘L
sl
oo
o
)
rlo
R
oy
o
2
re
k1
o
.
i)
i.‘

Fel ghe A5 olF

4. AR

7|. 7|.A-| 1J_|. 7|.A-I 20| -I% :Ip_l.
<& 6>ollv 238 (Dol £8E BE W47k Pearson A #AS7T YERY T} WA, BHRI}
BHCARE CFO$ DACE <ko] A#dAlol oy EAA g folslx] gt} o] ¢h o] 2

I 3
FEF DACY A#AA 7 JehA] b2 Aol e Az S-S 53k o] zHo] Ay
Apo] AMA JHE Hedy] 93¢ Frtolgpr| Btk A RE dF5] 9d o2 e
2 g2y & Z77} ke slMo] 7bssltt. 12y SIZE, LEV 2 NICH9H:= 1% 439
A Feolg ARBAE Eoi, QTR 545, AYFTEETE 2255 82 o] It
& Ago F2] A5 e Ee] =2 AL & & Utk DACS CFO9| #AlTE —
0.447(1% ol A %A)EH T W7 £ ARBAE Hola ivte B AT (HETZ
3 A3, 2000 ; A3, 20052)9F LA ek B Aol 1 A0 OWNY DACSHE 49
FHBAE Za oy SAACRE fofatA] ¥ot AFA BAL AfTFRe AR gle
Aoz Yebgth 12y OWNS SIZE 2 LEVS} &9 }E}“d'"rl’ AE Ko 719t R 23 249
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Tt ESFE YFEFA LS HasteE Ao B2 71E B4 ABSTAC
| L

£ SIZE % LEVS} ko] A##A e 1o, SIZEE o} NICH®} ko] A#HATAAE Hol 7]
TEZF S5 ATodERr S7ieta dem, oo /I =2 S ¢ 5 3

BHCAR CFO DAC  OWN NDAC ABSTAC SIZE LEV  LOSS NICHG
BHR 0.829°  0.051 0.051 —0.094° —0.005 0.036  0.126"  0.139" —0.042  0.154°

BHCAR 0.064 0036 —0.109° 0010 0005 0.151° 0.135" —0.067° 0.207"
CFO —0.447° —0.049  0.797° 0.100° 0.156° —0.138" —0212° 0.259"
DAC 0.022 —0.897° —0.067° 0.001 —0.019 —0.130° —0.000
OWN —0.041 —0.071° —0.254° —0.134*  0.012 —0.096
NDAC 0.095°  0.079° —0.061 —0.014  0.132"
ABSTAC 0.162°  0.094° —0.023  0.067
SIZE 0.313* —0.025  0.085°
LEV 0217°  0.042
LOSS —0.321°

1) ¥ digh Fol= <k 4>5 R3] vig
2)a, b 2 = A 1%, 5% 2 10% FEolA fods o

<E 7>olle A AR 713 ARl efeiA 7Hd 13} 7HE 28 ASe] S 2E (D9
FHA%7}t xﬂ’\]ﬂ‘ﬂ Atk ol SEA Y FEFe AAG] i 4 ASHFY G
99%9} 3+ 1%2] o7 Z% SH(winsorize) Fol AA|E Aot} 1y (1-1)2 71
Ast7] siA X}/‘H‘ﬁ*—? A3 5 FEE] 913 TIME B57t Az £ 2
T A oIt} W 7ol AT FHE o] HET} o] Fo o]lg AR A gt a2
2 fofg &9 e B Aolth B3 (1-2)= 7H 28 AFe] f8iA 7199 &
ojnlel= OWNe| ddwr= I3 Bdo] 3 Aol v AU FFAEE] =
-rx] wj71g o] ArEF Sl Bdste] oS AFEA AT ae Eﬁlz‘iﬂi o %

= Yehd Aotk 28 (1-3)2 TIMEZ OWN W 72| & A

227} 2o 239 AR (full model)] ZFATE <Jm el TIME - OWNS A&7
o & o]xA P 7t AT AE A S AFste] WSt AEAE 2AVS] AEiA 2

0%
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-

B B o

o W4t oB oot o Lo g

r-{r:
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_L

iyl
o
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P‘L
N
(e}
9‘15
0

<% 750 AN Eo} glE BAATE AR, 3714 BP9 F e BF 01824 1%5F]
A felaie. WA 714 74%—3} 7] 9% w8 (1-1)e] 20N TIMES] HAAFE —0.018
24 10% 34 AR R felalal 7Harhe veksunl ek 2 Vel wet

rUO
o



RIAIF FS7I2ie] ARTES 04T T3

ASam, F49 ARS §Ea] e A
o= W E 71 o] A4

e
e 1o
e e Zeve M 12 AAHA FEH

CE 7Y RMF FSIIYO ARTZL 0T Ho| thEt S|EY A}
DAC; = aot+ a TIME+ ¢,0WN;+ a;TIME - OWN;+ @ 4CFO;+ @ sABSTAC;- |+ a¢SIZE;
+ @ 7LEV+ asLOSS+ a oNICHG+ €,

e 28 (1-1) 28 (1-2 23 (1-3
sl AH T t ot 3| A t ot S| A T t gk
TIME —0.018 -1.91" —0.012 —0.34
OWN 0.027 1.56 0.031 1.10
TIME - OWN —0.007 —0.19
CFO —0.634 —10.96"" | —0.636 —10.98" | —0.637 —11.00""
ABSTAC —0.023 —0.54 —0.010 —0.24 —0.021 —0.50
SIZE 0.010 2917 0.009 269" 0.010 287"
LEV —0.071 -233" | —0.066 -2.187 | —0.073 —2.39"
LOSS —0.075 —4.46"" | —0.077 —4.58"" | —0.075 —4.417
NICHG 0.014 1.35 0.017 1.59 0.015 1.44
F @& %) 20.04(<0.01) 20.19(<0.01) 16.14(<0.01)
BARA T 0.18 0.18 0.18

1) 2719 1623
2) OWNL HFFA E-80] 20%0]42Q Aol 1, 22A] &e A$oE 02 2n|sis Ywz] 49

Pt <E 48 323 A

=
3) wwx, wx BLoxm 22 1%, 5% B 10% oA frol ks ol

7}
4) CFO, ABSTAC % LEV ¥4 JEX5 A|7187] AaiA 242t a4 1%9 49 99% #ow 233
(winsorize) & 23S F3 31502

7 28 A A BE (1-3)9 F4 A= TIME - OWNe| 3AAF7E —0.00724
SAH R frofstA] &t wEkA] e o] 2A PErt AT ASAIE S il 2t
AE7He 2ARP] 98 7 2& B o] gleel Btk

13) ¥4 23k, 7ML 13 M 27k AR g e Ae AN FAAS Bdstel AGA B Ol
87 AFsHe] Bl 9eg oJun » e e T
WAl g 3PN JUBE SO FFE YABFE TV ARG BaE AL, £
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AP 23 CFOY] A% BE B FA A FAHCE foT &

3 gle dAAToh dA et SIZES] FATE AR Fol g Fe] ah& Zar gl
QL= FAAET AT #Alo] w& Wut ol ZHA7E AshEo] 317 W
olo] Aakz = 2

o] 23t A EA el 23U LEVE SAHC

r Hl
2

“H(Burgstahler and Dichev, 1997) Z¥}o}= 1
%) M XWZ A5 AR S ATt B FAH o= 11 7] Sl 1
=9 32 AL <E 8>of A|AE ] Uk B Ao A T
OWN2 =9} 1dxe] BAZCR g 59 k& 2ta 3o 719 A
A3 AS 1d Foll diFFA7190] o)L tFRAote A o2 Ueyith olg
U719 AF ANFFA TS| =& 7IFLFF o] A=A fele] Asitt=
TY(2003)2] ATZA Tt At %D}H)
Ty oleidt Agne gl A A5 AE0)0= OWNS FHA 57 0.1124] 1%
FEolAM fFoldt Aoz et ol XW%%% AEe] afrx9} o] ] #HHAe] th
= g = dAfolw, whE 51(2003)4 AT Lttt ol g At
Juf719 0] BYAE FAAY Aufate] Aate] HEAR o]
Ashe AL gnigth a2y A #S53 Tl dFF7F ARlEe] BAska 9l
7] 91gk aejst o] 2% P9t A&HA e AR ASHAh ol A

b ﬂi F>

o P
BN
o
(o]
©
BN
o
o

T
o
r&

ofN & (i rE Ho
(RYIS)
rﬁ’L'
4Ty

me rr

of l-N ~

£ 199 ol 2P YNE AAFASAHAL UG 16k A S2005)9] ATNA AL
F AS71990] AV vaA FA o o 23 PAS wol Sa Urke ATABS §
Apsteis

A M&A7} SEHEE 790 7134 S H5E FA), AAgzgo] a3k A7)d AEger
A Fat AFS FgEAY T 4t Al l Ao 2N A F A ol & Adshe A
ghal #ao] shsltt o]gl gt slAE A EHAl el HAARRb A FHAMSHTE.
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Ownership of Stock Repurchasing Firms

and Earnings Management

Choi, Jung Ho" - Jung, Sung Chang"*

<{Abstract>

The purpose of this research is to examine the relationship between ownership structure and
earnings management based upon the managers' opportunism associated with stock repurchases.
Namely, in this study, we empirically investigated into whether managers whose company stocks
are largely owned by major shareholders have incentives to manipulate earnings surrounding when
the firms repurchase their own stocks in the open market. Especially, we made an attempt to
examine whether firm managers manipulate earnings in different manners around stock repurchases
and those earnings management behavior is related to major shareholders' ownership, and how
investors evaluate this phenomenon in the stock markets.

This study report the following evidence. Managers did not opportunistically manipulate earnings
to boost or lower the stock price around stock repurchases. We also could not find the evidence
to support the research hypothesis that earnings manipulation surrounding stock repurchases is
influenced by major shareholder ownership. However, we found that firms whose shares are
largely owned by major shareholders manipulate earnings upward in the stock repurchase year and
may opportunistically utilize the stock repurchase chance to misrepresent firm performance. We
also report that discretionary accruals reported by the stock repurchase firms did not have
information value in the stock market, and this results is not influenced by the extant of major
shareholders ownership.

This study is different from the extant literature in that we examine manager's motivation of
stock repurchases from the view point of ownership structure, unlike the past studies which
mainly focused on the undervaluation hypothesis. This study also made an attempt to investigate
into earnings management around stock repurchases and to report more detailed evidence on the
stock repurchase motivation. The results of this may contribute to the investors' rational decision

makings and the development of stock market.

<{Key words> stock repurchase, earnings management, discretionary accruals, value relevance

* Professor of Hongik University, junghc@hongik.ac.kr
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