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discipline)E 7Hth= A Ao ZAst] Attt

AT AR FAAR] ol g g2 A 8 2GR SHskslon, FEAlde
AR = ALF 20149k £ 2l2014)el A8kl S sAE o] HAwt A5l ((—1)
< Fatel ZA5ATh 20012011 713 F<k 3,82670(719 ) 7S Wi ew £ A,
FEARE] BARE AT FAT H()Y d= THe AoR UeETh ol 4EAe
BRREIY mod s A AdFS Hhshe ACR, AEARY BAR s At e = 719l
e FAApe] doldt Rlgol HAadte Aom T = s Aotk

3, Al A gel 2l e A E Wske 7HA(FA Y §) WMakE BAARITa dietal 2
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o] A=} A A FUIA B REHA ke FAA S F/HEA A FHEAE Y,
EANF AAYES} A U FIIEE Zolle 73 S()9 #F-Al JdE Ao U
th. ol B A9 7| ¥ (main) EAZH9} dBH AR AEANAY AYH =7 FAWA7IG
g FAAE 7he Aol WSS AaA7|T YSS AAE 5tk
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2 AT A BAYET oA sE T4 AT 44 Aojge /S ASE
skl E40] gtk B A4 FEAIRY] 4 FATES] 295 7FA gt o
= 4 2 A48T A, 719 WA e tigk 2
7ol ol Mg AT Zo R Tdste JMd e AAsta A5 TIPSt

FEAF AR =T w(Hvhe AL A SHETE W)t A nlgith nA A
8H(microeconomics theory)°l] ™= 2 Al A ol f(Z3}
o] )2 FA3tE Ao Hasta YtiMas—colell et al. 1995). ol AEAZY] AR =7}
EoMAFE 719 FAo] ol F se A Sk

BEA9E, Hart(1983)2} =41 7F - A1 842014)0l] whaH, AZEA ] A4 == AGAe] g o]
(slack)E ZAA7]= A ATFE2] & 3K (market discipline effect)S 71 ttn Btz ot wet
A GEAES AR RS dEE ddo dadFelM e AEALY AAY T motdrE
7199 A S7EekaL, AdAte] 713870 A<l o] 2, FEMA FF 2 e
Ql A= Aty Hustka 9th(Nickell 1996 ; Griffith 2001 ; Baggs and Bettignies 2007 ;
Ali et al. 2014 ; 39 €] 2013 ; =47 - AL 2014 ; 2143 <] 2014).

53], A% - 401 FEAFY AAol AEes AR A2 ST
ta Aok 223 £ 92014) FEAGY AR =& 7199 A, 713 #
HAAEANA =2 FA9 AFEE AHEeta daes YTstuat AR =2
AFRAEF)HE) LFHB)gtkn Basta 9ok olelgh MolA Ali et al.(2014)
ol AR EErE ERHS AR Jtn
4

Karpoff(1986) ! Holthausen and verreccia(1990)+= 7]
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gt Fxpake] Ado] h(heterogeneous)
o] A4 A-F, A Htrading volume)-S S7HA T Avdsta it wreps] Az at A
APAFolM = At S FAA] oleh B3 e FAAE 1He] oA EUA| % E(differences
of opinion or disagreement)E WYER]E )-8 = (proxy) 2 AH&-3laL A THKarpoft 1986 ; Bamber
1987 ; Ajinkya et al. 1991 ; 3G 1990 ; HFA - A= 1997 ; H715 - #7371 2012). FAA S
2 A Z dHd APAFr = A2 F B HKS|AolY o Feaho] Za, & BH| A
ol R, AR AT H) @ HRIAAFIATES} 719 - (age))ol +FETFE
7192 WAZEx o] o gt FAprke] Aol gk wlg-& 7hAgttial A skal SITHAjinkya et al. 1991 ;
Ziebart 1990 ; F&| 1990 ; HFA - A E 1997 ; =47 €] 2009). 183l o] g FxlAe
doldt Mol fthe AnHog AFE A

spA|Rh 7] 2] A A dPd

7199 54 295 TR ol Ug

(o2} AR E 1Fow A

S EA43}3 9t} Kim and Verrecchia
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(1994)°] wr=w™, o]<] -FA]A] A (announcement periods)< H]o]<] FA]A] % (non -announcement
periods) 2.0} G HB| A o] ¥ =2 F dvka AdWsta ok A & AFddA = v
o] HAE T8t AYE(1d T4 4 FaAN DS S T & FEALY ARl V1Y

o A e FAAEY ol @ Rg oM JFE v T Ak AT AFRYH

AZEA o) ALg" Fxprte] Aol gt W-3-& Morse(1981), Beaver(1968), Bamber(1987), Ziebart
(1990) B =731 £1(2009)9] W2 7|xete] S A @ 2AAYFE AHESIiTh 1
R = AL 2(2014)9F &4 2(2014)0 AT S 1AL~

itk ASEM A3, AEAGY] A= HAA T
= AEAGS] AR =Tt moHd R 74

A ashe AR, FFEAIE A =7 Astdar= 719l et T2k Zolgt °
o
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B
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nA 7 Aol Eell A= A 2l &) ¥sts AT AReka Sl
olF g Mol & A= 7H4 WstE Azt 4l St gl REUAR St FEAR
o AR =t Azt LW FUheEEe] REUA e #dAd e FHEA T FUHEA 2 A,
FEANGS AP E} A G TR E e fo e S()e #Ege] de Aer v
Bt ol 2 79| 7] (main) 242 dE Ao, FEAF BAY = FA

3710l gk FAAE e Aol WEE AR g AARE Sk
A F BAE APATore SPANFCR VRS dste] MArIYgel 548900
Apzpe] Agolgt Mgl mAle dEe Bk st 53] A SHE 5, AEAEE] 24
AE AE A AT gle Aol o

27} TRk A o] ofu 3 &S x| 1

23t Holl A 2 Aol A¥e

HdAt Al Fad A S AT AR JgEt
£ ATe gy go] FAE Al DM e Jdd+E HES , A77Hd S A&

A s AFFFECRE AFRF A} AFS3 28)a 329 A& 713, ANV

e ASEN 495 ArEG a8 Al Ve AT 2z 2 AAE S AASH T

1. AAEX AL Az o} g APAFL

REAYS AR RS BB AL A
=

SHEZ HGEve A rldit wAAA
sto] 2ol mam, Ao SHETE H(EE)2 7 %

o B AR S EAIAR S A 9
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g5t Jow Ausa Atk o JEAGe 24

= AL R AR+
slo] ZAdxte] sfo]de A7) = Ao Hadla vk Hart 1983 ;
014). Wb FEAlge] AAR =7 FoldsE /79l &84 2 AL

2 Yehtar Aok(Nickell 1996 ; Griffith 2001 ; Baggs and Bettignies 2007).
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g, Al et al.(2014)3 771 - ALQ2014)2 FEAF BAY =7} oS 494
9 O]OJI"ﬂé% | M=, AFEA 7S] FAI9(disclosure ratings) 2 A F-E4] 7}2] o] Qo= F
st o] Z7letthe ARE A|Al8kaL 9t} 18] 1 Guadalupe and Perez —Gonzalez(2010)E A&
A17e] A =9} AL B(private benefits of control) 7rollE S(—)Y THAe] AvteE AF
AIE AABIAL Utk o] F& FEAEY AAF e FEHWA £ 2 2] 2AE
2N F A5 A AT

531, Ali et al.2014)& BEAES BAR = 2 VIdd S SARAS Ao e
), EFYe YRS 71 vk Bk vk ol s oA &4 - 219 2014)
BEAGE AR EE AATERRE /Y Aiska

FEANGY AR =T AAEY] B 7 A

o
Ao
GAre] 71380l A o]exA o]l AT F Y& Ao Atk ol Hox fad ¢
2](2014)= FFAI u 7“§Ol *‘ﬁ} T AL oz FEAMFEA
=

7105 HWrﬁIX}* 174] T AR EE AEeta
wstal glok w2bA 4 €t -

2 2 ds 3, Fuey $E 3
el BAE ek AR dehta Uk s W, 3EA G 3P JuEn 3 3
FA] A0l TARe AR olmF GFE Pl D A AE BAR AFE gk A

oItk

2. £Apte] Aol oo vhg AT 9 e 4

Karpoff(1986)<} Holthausen and Verreccia(1990)E 714l that Fx}zle] o] gh(heterogeneous)
3ol Ad 7Af, FAAES 71l ATt FEA tiste] thekgt @A (interpretations) 2
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sHAl ok Awsta glth weEba] A e APAfel s AdEE FAR Aol
g R Ee FAAE Y gHEdA] AxRE dUEde ‘?H W (proxy) 2 AHEsta gl
(Karpoff 1986 ; Bamber 1987 ; Ajinkya et al. 1991 ; F&]% 1990 ; HFA - AAE 1997 ; H7)%
- SAaH 2012).

A g #aE APAFE A EA, F&G(1990) o] FAAHL] A= FHE= Fab
s v s Bl e ohFet A fretER, FAIAHY A2 FE (3] A 0]
Z0hE AdFy K+)o #HAe] Jdvtxn Eustn 9tk Bamber(1987)E Ad F3} o]
FAIA1- 9] Bl 7]t o] 2] (unexpected earning) {toll= K(+)9 FABAE /Y Bausta 9l
t} ol 7190lA FAIsHE FEe] o] B, Hl7|dle]Ye] ARASFE AFe S7ete Ao
2 88 = 9

3124k, Ajinkya et al.(1991), Ziebart(1990) 2 ZZA] - A4 2(1997)S A F-2A17} o] 9]
o] BAKEPSH|ZA] 4, AFEA 7} o] d S| Fake] Wl I A TR 7} o] oS
o] FoldgE A He Srietta Rausta ok a9 (1990)S 719e] Rt 2,
(age)°] EE 79T FHEA o] frotBRE, 7Pt RIF A3 VA" 0] EeTE 7
< Aadte ASARE Al Atk 53], 4 £1(2009)= 2] A17 Kol A (LAY o]
o] & 7199l A% nlZIdel 3} AefF 7He] H+)ol #HEA HAaIdTha Haska

o]t A F AHE HYPATE Helsl) Br, A2 FEO| o] Fa, FHH| A
ol 3, A H] A 9 HHAA | $FLFE 7] WAZEA ol ek FApAte] Aolg

¥ stal glvh 2Ela T Aol MEe] faw Ao w A

2 g
Né‘érﬁﬁilw
B2 o off )y X

3o
o

o 7
o 2 Ay

SIA e A F7Hskthal B uskal Qlth Bhattacharya et al.(2012)] w2, 43t
A Eo] AT A H)e FAAte] FEAFH EH )& A7tk AHsta ok
2HA] Al et al.(2014)= FEAZY] AR = Yo s EFHS JEES it Ba

A=

T3}, Hart(1983), Ali et al.(2014), 319 £1(2013), 2143 £](2014) 2 =451 - 214 3H2014)
FEAEC A ] ASEFE IR ol HaAA AR 7157 A o] 2A
FEHA o] golltke 235 AAIskaL Tt o] AEAILY] AR =7} AlsEs
= 7199 WAZR o gk FAAEL] Aol go] 7HAad F e AAE & St oY
g HoA & AFedA = FEAGY] AAF T BoldTE A AT AR dAdeld,

et ge HEe 4Esar

Thd L BFAES BRI mobd s T AdFS AT At

S T = A < A 1

) rlo
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M. AT8HE

1. 9723

FEA ] BARES T4 A 1] BAS 4] Astel o) A1)t Lol B
& 4ysan,

TV, = By + B HL, + ByPER, y + B3 VD, + ByUE; , + By SIZE; , + B LEV,
+ B 154, + BsAGE; , + By CFS, , + B1g YD,y + 11 IND;  + €, 2|(1)

v AN ARF D)

TVl Az

TV2 A2

TV3 A3

TV4 7224
HI EEANGY BAR =

(FRAZ -3 ARE A< (— 1), W FFAGE] B EH) 54 F2)

PER  :°]9x&A)
VD AETAFEW] AEFAAFNT] AEE)
UE  :H[Z]do]j((t7] EPS—t—17] EPSyt—17] F7h

SIZE 7197 E(In(t7] AFArE))
LEV Al E] FAFA7] ARE)

ISA A AEEAK]
(BAFLE] A A & (market share)©] 20%°]7d¢]H 1, o™ 0)
AGE 719 %(In("37F ML)
CFS AZAFARE FANQ@AAFAEE FA8H 71909 1, ofUH 0)
YD dEr

IND :AFddn]

& AT e TR oldt BES AMHTV)S= SA etk AHKTV)S kol ==
B, FAAFEE 7199 WAZEA] o tiste] o] AAQl A& sta Asg ovwgt) uheka 7
ATl M ASASFY A9 Biol M d3E AyEs xﬂ/ﬂs}ﬂ A= el ()
o] g AAsteIof gt B o] frold 5(—)Q @& AAT A, FEAIG BAPETE Eob

9] o] A &A(PER)S A $- - AElT(2005)2 1L (2013)ll 2A3I 3Tk #4124 o
2. QB 7(2005) 2 EL(2013)S 7Y 61d 7he] AAG 2HEE o] 831 ofe] 47} o]
S| AT F, AEE ¢, GlAAF) S oA e ® FH5ta vk wabA ¢, 9] Fhol A(FehAF
ol9e] A &HA o] E(HE Ao T £ 9t

E =6 tE 1 te,, EE F9<olY

=

JHUX‘L‘HUF%E
oﬁrﬁ,



AFE Fxpzte o)t B fhadte o ddE 4 & Bloltt

E AT E gl BAHUGTE B stk £ (2009)= FA2 A
Hoggolo] e Ak wke-g 7oAtk Busta vk webd B AFoA e Ao
AR K D 3] A 0] AL o] X &A(PER)C.E =4 ste] R o] F3etg] on, o] A &A

(PER)= A} o(—)e A= Aoz 7Y

Diamond and Verrecchia(1991)= 7142 FAl(disclosure)F< 4453
ol Adtka Basta ok & Ao 7ol FAFTel A Ed nAe 9
7] fl8ted NE7Ide] AEFAFE(VD)S BP0 I3 TE AEFAIFTH(VD)S &
¥ ARFA| Al 22" (http://dart.fss.or kr/)o| Al =3 8153 T
He-5](2001)°l =W, (B]7])old & AFHTE F MY =&
Atk o]21 gt Mol A Beaver(1968)9F &l 9 (1990) B]7]tjo] <] o]
7hetta Hasta gk 2 Aol v7|do] (UE)S 2H%-38](2001)2] W
2435 & ol2 »y o BT 71T R(SIZE)S FAHS(LEV)S 7|9 TRl A -
A ( i)l Aol rlxE G A Hete] Bl s ch

Bhushan(1989)2 A F-%21719] 4~(Analyst following)= 7|42 27} AZSFE S7k3itt
Basta gt ol 7199 Rt FREHUA ols ()9 #HAAES 7 deS A4
gtk ol g HellA 79T ESIZE) e A EH 5(—)9 #EdS 7H Ao g Jgdr &
A, A S7h= FAHE7IG e FAAE 7He] o] A A Q] ajA s ISR, Jung and
Moon(2017)2 F-AH] &2} A& 7ol = K(+)9] #AYE 7tk Busta ok olek A
A FAHE(LEV)S H+) #= AAT Aoz 7|yt

Al
oX,
[o
N
s
i)

)
=

X 2 o K

Aok AR, FEF(1997)7 AL - 0| BF014)E ARAPIAY) AREA} £ 39, o

MG e = xo] IAEAS ATde AAAELANS Hde f2lo] Erhu AHs)

1 9tk weh] B Ao 7l EA] A nx|= deS Ex5l7] ko] A

AARIISAY S 2R ZFAA T, 7]l

AAH(AGE)S 7192l Hr37Jo] A o]

ot} A& 9(1990)2 7]14e] Ao] HL 7|gLe v
ok

A A
3 ik w2 Ao 719 AR (AGE)S A

7]
!
ot

ol

{0

waala gl ol#d Mol B APdNE AAALAR BA(CFS)E REo
ATA T BA(CES)E A ST} (el BA4L 1A Ao slgan,
AUP(IND)E =Rl 2 ETHE FAG] Aokl wad ok

2 f
o8 A T R T
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2. W

le
o,

ol

7 FEXfAE] &0l

2 AFAAE FAAE Aol B3] & (proxy)® A HTV)= AHEatd o, A
(TV)& ol 2(2), 21(3), 21(4) L 2](5)¢F 2ol =% 3 tHMorse 1981 ; Beaver 1968 ; Bamber
1987 ; Ziebart 1990 ; <47+ €] 2009). TAZ .2, 2](2), 21(3), 2l(4) 2 2 (5)2] AdHF =4
+ W2 HE(law of large number)= T8t 1'd ko] A Fd AN FONE7IHS Al
F SAAR ] EAske AR ST ok, A2)e AWFUTVIeIH, A=
(TVH)Z /7149 dd Hit Aol

P ES(EE) =8

r

= Al
X TNF ~1(2)

TVli,NF = [Z Vi
t=1
TV1 @ ARZ1(EE B AHD)
Vie 17199 AL 14 A 7199 AL 14 BT

Tne - Aol EAl8te 45

1>
B
O
o
o
=
e
5>
jind
lo,
O
IUE
A
=
T
©
o
Pping
=z
"
¢

<] = =)o 2FAYF] B =
A& R F gl dHo ilt‘r uteba] & AgellA = ofe 2(3), 2(4) B A (5)s 2ol

Hdo] 4 Hd 2RAYZFE FHH oz S ?iﬂﬂo& A EF2TV2), A H3
(TV3) B A ZF4(TV4)2] Fho] O(zero)y Bt} IAV 242 e 7Hd 7, k(+) Ee &()9
Z3AY o] BT 1A = vk A A g} = A 2717 2 Al
19 1958 1249 31474 2 At

n 1
TV2 = Z(I/Lt - I/;rz,t) X T— /i]‘(3)
[£=1 NF
TV3 = Zelt TNF 2(4)
[ n €1 1
= —_— X — Al
TV4 _t; | T 2(5)
TV2 : A2
TV3 : A3
Vi AL tde] AIAA A ANL 149 AR AgFEas
€V, —(a+BV,,), AA AdF—dZ ARFAZRE, a+4V,,)

al(e) 36—4 EFHA
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2 ApdAE 198 dQoidsh £ A1 2AG 4EA R AP RS 5
sttt FAR R AAG 22014)5k AT A014)% okl 2(6)3 2] HAD—34% A
SHHDE o] &3t FEAR] AAHIEE 2geta glek A2 3128 A HHH)E 52

AAFFEEFZAYEF ABFEAE)) U EA1Ge] wEde A AA L] mjEd o g 1ol
| =

AR F, o B VAUE vste] SPE o] F AL, AU ST AFHHDS) o] AL
S5 FEANFS AAYEE HoAE Row dNg & ok

HHI= ZSIQﬁ, SE A =849 7199 t7]19] miE 71F 4 ) HRE 21(6)

SHAIRE, 2 Aol M= aliAde] Aol E S8kl A(6)2 Soto] AtEE sjAg—sl4nt A
(HHD2Q] gkl (—1yS F3to] FEAZS BAF=HDE S8t melbr (@Fag -84
RF AHHHD < (— 1)y 9] o] ARFE FFAGE] AP =E Boe Aoz AT + 3
< Aotk

B ATANE FEAF] BYPES FAAE ol @ W 2he] HAY S B3] 9 shed
tea e AL wEAIE J|gdos FRS AFea)

(1) 20017} 201174 S5dE AT F7HSAAE B

(2) Aol 12€ 31991 7193 Aol H+)Ql 714

(3) NICE(5)9] Kis—Value®} TS—2000 Ho|ElHjo] 2o AFAE 9 AdFS £ &
dE 71

4) F585Y AAFAIA 2H (http://dart fss.or kr/) S o] &3] AEFTAIAFE =8 & +

714

e 04

¥0 o

<E 1> o] AL UFAT = HFHE i g -dxd B
AAE 7138 NICE(F)Q] Kis—Value tlo]ElHo] 2~ Ah¢]
<E 1> AEY, HFRE 3802600071 1) F aeE
300014 —), d5g B2 2 ooFE A xdy AEAHAYe 72t 2787H(7l
27401 - E Yehdth. 281 12 3% AxgL 2720719 — )2 et o5 470
e HAA 2 31%E A8t 9l

ru>i r—tu:l‘
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1 Fo4s] 5% U Av 24

<E 2>E F8WF 7IEEAFS AAEtL Utk VEEAge 2 e HH(THAg), AR
2 4595 AAIBIATE TVIS] HH(FH )2 0.0136(0.0064)°] 3, EFH2= 0.02272 e}
wioh 28]a TV2, TV3 2 T4 HFH(EH5)S 2H2E —0.0028(—0.0074) —0.0003(—0.0039)
2 —0.0061(—0.1032)2 JEbton, EFEHAE 0.0227, 0.0228 2 0.4916 0.2 LFEFSETH TV2,
TV3 % Tv4e] i 3 9571 ‘O(zeroy B} 242 32 Yehfx e 2o 2 n8a & o,
B AT FEIY ARbol S ()9 A o] BT o w Addr

AEA] AN EMHNY HE D FYFE —0.1290% —0.08572 YERY Hito] S5
Ho} g e Aow Yoy A19d 9(2014)9] H(0.125) 2 F947(0.085)9F A
Aoz Holm gith 3, B Aore AG &5 A FHHD (—1)< FFArh o
2hA] AdE €1(2014)9F 2], & A7 AFAIY AAFEHDE o(—)9 k= AAlstn
ATE

SARTES] Ve Age AuEW, oA EHAY(PER)S H(FH5)S 0.1671(0.0989)=

=& Ao Yoy AFY(2013)9] H(FH) 0.1738

(0.1158)7 frAbet A o2 dAtdth A& A FH(VD)e (9 9)2 0.0420(0.0000) 2.2 L}
Bt £A47F 91(2010)9] BHH(EHS) 0.031(0.000) T} 2FZF = Ao Kol gtk hA|
O BXE fARE Aoz #eEo] it

H]7]the] J(UE)S] HH(E9)S 0.0562(0.0048) 2 YERY 3H2-8](2001)2] FH(FH<) 0.056
(0.000)3} FAMSH Ao g Holx lth 7Y TFR(SIZE) FA18]&(LEV)S H#HEFHF)e 27t
26.4926(26.2379)7 0.4583(0.4581)°.2 eI} i F957F AR Ao Holx gt

AP EZIARRI(ISA) ] HH(FH9)E 0.3751(0.0000) 2 LR FE S - o] dF(2014)2] H
(0.3886) 2 F9147(0.0000)e} A oz At 7| AHE(AGE)S] H(594)< 5.6186
(5.6294) 2.2 UERY Had(1990)9l| A Busta e H1(5.6002)2 fAke o2 detE o] 7
th. a2Ela AZAFARZ FANCFS)Y BT ) 0.5781(1.0000)= Ve EE7|e] oF
58%7F AAAFAZE FAISHE 7|92 dAddrt
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& 2 FREP9 JeSAT
=y EFEHR | FRGY =2 R b 3=l =l
TV1 0.0136 0.0227 0.0000 0.0025 0.0064 0.0143 0.3534
TV2 —0.0028 0.0228 —0.0376 | —0.0119 | —0.0074 | —0.0005 0.3388
TV3 —0.0003 0.0211 —0.1383 | —0.0089 | —0.0039 0.0020 0.3094
TV4 —0.0061 0.4916 —2.1479 | —0.2259 | —0.1032 0.0526 5.4946
HI —0.1290 0.1392 —1.0000 | —0.1544 | —0.0857 | —0.0428 | —0.0064
PER 0.1671 0.6255 —3.9681 | —0.1787 0.0989 0.4465 6.8835
VD 0.0420 0.0943 0.0000 0.0000 0.0000 0.0393 1.6922
UE 0.0562 1.0316 —12.3988 | —0.0650 0.0048 0.0898 18.0036
SIZE 26.4926 1.5039 22.7154 25.4457 26.2379 27.3333 32.3971
LEV 0.4583 0.1961 0.0094 0.3120 0.4581 0.6045 0.9976
ISA 0.3751 0.4842 0.0000 0.0000 0.0000 1.0000 1.0000
AGE 5.6186 0.3671 4.4308 5.3375 5.6294 5.9349 6.5058
CFS 0.5781 0.4939 0.0000 0.0000 1.0000 1.0000 1.0000

Hg=o] v TV A, TV2E A2, TV3S A3, TVas A @4, HiIe

(A E 34T AF)X(—1)), PERS oA &4, VDE AEFAFEW] AHEFTA
°l((t7] EPS—t—17] EPS)t—17] 57}, SIZE=
AHE ), ISA

o)), UE= H]7|tfo]
Au &) FAHE

A7)

= Xlolx]

T  HC

719 (In(t7] AFAHE

_L‘?_—ﬂ/\}O](ﬂ/\}o o] AkdE A

o
A E

20% ©]Feo|™ 1, ol 0), AGEE 719AH(In(A4 N¥S)) 28l CFSE AZANFA R

AEE

<¥ 3>

FABEE Z1gel® 1, ol 0).

FOWFE 7He] yloj&(Pearson) A HHA 44

FEATE BAA
157 Ak
aly), LEVE %
(market share)©]
FAAZEAF

= AL ek AR HTV)

AT AETAIFE(VD) 28 FAHUELEV)Z frol e H(+)ol BABAE 7= A
o2 vehta giek HZItiel (UE)S] 7%, ARZUTVL, AHLI(TV3) B A F4TV4 %
o3t F(+)e FHBAE 7= Aoz Yehda slo, A E(TV2)Sh= ookl &
Aoz yehda gtk 3L A HTV) SHAEL | IAEA(PER), 714 7F5(SIZE), 4t
AEZAINISA), 71 A (AGE) e 2 AZAAFAE BA(CFS)Y fola S(—)9 Ao
g 7He 2o Jehvda gith

AYHTV) SHAE Tl BF 72@p<1%)T
It} AR, A EHTV) S 9} FEAF]

9t Ao Ho|w Yt} o= ThE W4 Eo] HEH‘&OH Bk
Aro|lnz, FAWNLE T B} A

Q 2 rlo r1r

K)ol ABBAZ 71
al
R] A

|
el

v
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2. 7V HE5AS

<& 4>v FEATY BAF =G FAAL] Aolgh g 7he] #AS BAG Adolth 2
3 13 28 28 Bx219] Aolg B3-S AWFN(TVHH A ZATV2)E 233 Aijola, &
Y 37 BY 47 FAAE Aol WS AMLTVI)Z AN F4TVHZ S g Aijo|nt.

<E 4>9] BNATE Av R, FEAG] ZAYEHD IAAFE 22t 2Ry 1, =
132 2 4olN BE folak ()9 e AL itk olE 7R} Ao
=2, FEA %}ﬂ xﬁ =7} oA S S BAlAle] gold Wgo] fadtes Ao AT
, ol AEAGE AP} R g Txe] g Saste] HEHH -
A7E g9lo s Zgastung, FEAGe] AP EE TRt Fold gt &(—)9] #

i 30 W oft
P 8o
N
o,

oX
o
N
>
ut

po
o
il
)
o)
i,
O

Fel(p<1%)e =(—)9 &= AAlIst 9\)\‘:} o= ]W o A A=, 5]71" ]‘”—4 7‘101
SFEEE Ag o] AaFe £ 2(2009)2] AT dFE Ao E Aty o} Ak AE
SAFF(VD)Y B ATt Bl7 It o] (UE)Y &A= 244 5
o] #E ANt Uk Wb AEFAY o] w4, H7 g0l o] & VIHLTE AN
< bt Ao g AT 4 glS Aotk

7197 E(SIZE)S] S| AAlFE A7 REd BF Fo(p<1%)e &(—)9 k& AAlsta
t}. Bhushan(1989)ol] wt2W, 71de] 27} AZGFE A FEA719] S*(Analyst following)7}
7hettar Baskal ik o= 71999 RV AR R FE o] i E ¢ USS AALE
Aot wEkA 71de] R ARFE 719l E FARE 3He Aol e fade Al
= dgteo] Ao

FARIE(LEV)S] 3AAGE 42 BEd 2% Fo(p<1%)e H+)9 k= At

2) Bhattacharya et al.(2012)2 3] Al G He] o] Z71ad42 JH AL AAagtia Aistan gt o]
el & A E AR A& o] fdst AFR SH et FEAIT] AP A
o] 4 7te] #AGE EABITE & AFolA] AES o] {3t A(SMO)E HE2(2015)9] HE
o 2As (—)x A 5:d 7] WA Azl AA ATl /g d e o = Qg
52) U2 ZHe9h
FAAANE AE R, AEALY] A EHDE oS 2(—)9 %k~ AAlBkaL lek. o]& AFEAI
o] ATt B 7IGLFE Aol <] Aol 27}0}_ AOR, FEAE] AR =E ZEHHA
T ()Y FEAE 7R S AR ok

SMO, = By + B, L, + B, SIZE; , + B LEV; , + 8, YD, , + BIND, , +e

B, 8, 5, B, FZt Adj.R?
—3.2478 0.6560 0.1126 —0.9379
491 0.0411
—3.97 1.96 3.90 —4.66




ok mehA] AFYE 2 gAY Eoe] Zold4E J_?_x]_x}o Aol gk
3} + 9L 740]1:}' A} %4;8_% L/\]-O](ISA)«] ﬂ'ﬂﬁ] 1.7_1’.9] =]
o2 vehsth geb A ARl kg 4 . 73, 7

& 4 91 Rolth AT, ZIALRAGE)T QAATARE BACES)S] HAAS
gt Aoz b,

<i 4>¢] ATE nofd uw, *J%AVM AARE) gold s s Adge dashs Jow
Yehta e, of % =i A 7197904 ol9293t Py

<E 4y 74 A=Ay}
TV, = By + B HL + B PER;  + B, VD,  + B, UE, , + B SIZE, | + B LEV,,
+ﬁ7]SA1‘,,t + 554 GEzi,t + 5, CFS{,J + 610 YD, + Bll]Nl)i,t te,

23 (V1) 23 2ATV2) 23 313 28 4TV)
3|7 L | = L, | @ L, | = »
BN t—ax PES t—ax Ha t—ax BN t—ax

35 | 0.1300 | 14.8577|  0.1045 | 11.93™"| 0.0857 | 10.1277| 22467 | 11.44™
HI | —0.0081 | —2.68""| —0.0081 | —2.68"" | —0.0070 | —2.40" | —0.1647 | —2.41"
PER | —0.0017 | —3.27""| —0.0017 | —3.27""| —0.0018 | —3.54™"| —0.0378 | —3.07""
VD 0.0212 5447 0.0212 5447 0.0215 572" 0.6140 7.03™
UE 0.0005 1.69" 0.0005 1.69" 0.0006 207" 0.0136 1.89"
SIZE | —0.0043 | —14.29"" | —0.0043 | —14.29™"| —0.0043 | —14.69"" | —0.1094 | —16.13""
LEV 0.0252 | 13.657°| 0.0252 | 13.657°| 0.0246 | 13.77 0.5562 | 13.407
ISA | —0.0019 | —2.54™ | —0.0019 | —2.54" | —0.0014 | —1.94" | —0.0454 | —2.59"
AGE 0.0002 0.27 0.0002 0.27 0.0001 0.07 0.0075 0.30
CFS | —0.0007 | —0.85 | —0.0007 | —0.85 | —0.0006 | —0.79 | —0.0007 | —0.04

otk

YD 23

IND 23
F—%t 16717 17.44™ 10517 11.54™
Adj.R? 0.1927 0.1995 0.1261 0.1378

1) s, w0 e 247E 1%, 5% 2 10% oA f2)3

FS o gk
=
2) W Hﬂﬂ (YDE dx=du], INDE AHdHn] a8z 1 9] W

rlr n°‘
&
[\S]
Vv
b
PN
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3. #7heA

9l <& 4> HAEASH(OLS, Ordinary Least Squares)< AMHE-8le] 2 Ate] 7S EAgh
Atolth. ST, & A7l A SR T AMFUTVI)S HE/Q O(zeroy Q1 A So .
old 7-F, AlFAA TN EBEA S F3stedof dhal Arsta vt wheba] 2 A
TEAFE ANFUTVDE Asto] FEAPEe] BAE =t A ko] e F7HEA 81

obef, <& 5> EHIEAS ol&std AFAIFe] B =S} A o] e B4
Aoty #MZAE A EH, HI9 3AATE 7 (p<1%)3 ()9l = AAlet 3
o]’t‘ F 4>of A AR, JEAEE BB =t modaE Adde] Haska lae UEl

At

B 5 F7HEM 1: E8EM(tobit model) S 0|88 &EAIY FYZ =2 AHelF Ztef 2y
TV =Byt B HL, + By PER;  + 0y VD, + ByUE,  + B381ZE, , + B LEV,

+ BYISAi,t +BsAGE, , + B, CFS; , + By YD, + ﬁu[NDz,t te,

HeZH(TV1)
3|3 A= t—
(%) 0.1301 14.96™
HI —0.0081 —2.69"
PER —0.0018 —331"
VD 0.0210 543"
UE 0.0005 1.62"
SIZE —0.0043 —14.39™
LEV 0.0252 13.73"
ISA —0.0019 —2.56"
AGE 0.0001 0.27
CFS —0.0006 —0.83
YD 23
IND ¥
Model Chi—square 875.60"
Pseudo.R’ —0.0484

1) s, s Bos P2 1%, 5% 2 10% oA frel ek ofnlgh
2) WY YDE A%un], INDE ARjgu] aela 1 9] ¥WgE <F >FE.

HA A S o] B wEH, A A0l dEFS nIvta AHska Ut Beaver(1968)
9 Ziebart(1990)= A&l -2 718 FAAHE(individual investors)e] 7|t x| 7} REg 5] o] UA| g 7}
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VOL; = By + Bl + B,PER;  + B3 VD, + By UE,  + B351ZE,  + B LEV,

+ 6715Ai,t +BsAGE, , + B, CFS, , + B YD, + ﬂlle'l)i,t te,

VOL : 9d7h 9t Fyj5olgo| BEXHA
EETPIES -t

%) 0.1068 26417
I —0.0049 —3.50"
PER —0.0004 —1.587
VD 0.0126 6.98"
UE 0.0014 9.71"
SIZE —0.0031 217
LEV 0.0169 19.78"
ISA —0.0011 —3.06"
AGE 0.0013 2.64
CFS —0.0014 —3.63
YD kil

IND %

— 36.06™
AGE 03472
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1) soex, e Bl Zh2E 1%, 5% B 10% FEolA frelEE onigh
2) WY 1 VOLS A7t 9 ke 9 254 YD A=, INDE AHigR 28ja 2 9

B 7> FIREMZ: SHHS(MFFXZ8(OWN) 2 FIt6ld 248 2t
TV, =By + B\ HL + By PER,  + 03 VD, + B, UE,  + B;S1IZE, , + B LEV, ,+ 57154,

+BAGE; ,+ By CFSL',t +B10OWN, , + By YD, ,+ B IND,, +e;,

2& ATV =23 21v2) 28 3(Tv3) 2

o2t
B
2

AT | =2t | EHAF | =2 | EFAT | =@ | AT | t—#

(3) 0.1580 | 18317"| 0.1324 | 1535 | 0.1130 | 13.54™| 2.8905 | 14.98™

sekok sk

HI —0.0098 | —3.36""| —0.0098 | —3.36""| —0.0087 | —3.08""| —0.2043 | —3.10
PER | —0.0016 | —3.157"| —0.0016 | —3.15""| —0.0017 | —3.43""| —0.0350 | —2.95""
VD 0.0168 446 0.0168 4467 0.0173 4747 05135 6.08""
UE 0.0005 174" 0.0005 1.74" 0.0006 214" 0.0136 1.95"

SIZE | —0.0045 | —15.40""| —0.0045 | —15.40"" | —0.0044 | —15.90""| —0.1141 | —17.40""
LEV 0.0203 11.197"|  0.0203 | 11.19"| 0.0198 | 11.30™"| 04415 | 10.89™

ISA | —0.0015 | —2.08" | —0.0015 | —2.08" | —0.0010 | —1.46 | —0.0359 | —2.13"
AGE | —0.0002 | —020 | —0.0002 | —0.20 | —0.0004 | —0.41 | —0.0041 | —0.17
CFS | —0.0003 | —0.46 | —0.0003 | —0.46 | —0.0003 | —0.40 0.0071 0.39
OWN | —0.0346 | —16.50""| —0.0346 | —16.50"" | —0.0337 | —16.60""| —0.7991 | —17.00""
YD Z3t

IND 23

F—%k 22.26™ 23.00"" 15.79™ 17.12™
Adj.R’ 0.2470 0.2534 0.1858 0.1992

1) s, o FRoxs ZH2E 1%, 5% 9D 10% ool 282 onlgh
2) A OWNL HIFFAEE, YDE A=dn, INDE AHddn] a8jan 1 9 H4e <E 2>3=%

<& 7>9 wAVE AV ER, AEARe FAR =M FHAATE A R B
A P<1%)3 &(—)9l &= AAStaL At ol <k 4>9] Anpsh d3d AR, hfp2o
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Hasta vk mebs AEAGY] AR L Fold e E VI Aed(AM)S STleka,
AAAte] 71317 ARl o]l 2, FEHUA FF F dd FAE A4S A& YEhva

53], &4t 94(2014): %/\17%94 ARl FolAFE 719 V1T A o HAAE
2 akaL g i =S AMNEAGEAEZH(E) &7

AE)etta Basta u} Ja A% - E4712011)= FEAGC] AA o] At TS 3
AR e A Frlettta Hdtal 9lth. Bhattacharya et al.(2012)°)] wWE, $-4=3F 3] A% H
o] AT ] ) TR FBARE BH A2 FaAFIvka Aieta Sl ol g A
oA Ali et al.(2014)= FEAZY AR =7 s EFHS F S 7RIt Bast
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2= ogsour 7L;<1];M] 7u}ou 71—/\}E—’F 47 94 1‘% 17(2) : 1—38.
Ae - 4T, 2011, <A AR FHo] e AFAF, SAFAT 6(3) 1 179

AFY, 2008, “o]] o] F=u] &g A v|X= Jg, AT} JAAE 143) : 9
oA E - ﬂﬂﬂ% 2AR, 2010, “FAY o] A} A FEM7Fe] PEH o] o] S T

> B AT 35(3) 1 1-35.
%*é?rﬂxﬂu E 9, 2009, “EAAe] Ao| SAFE F8497, SAFEATF 27(2) 1 273~
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2
fr
o8,
09#

ET1 - AL, 2014, “FFAE AA o] AFEALY o] Fel nX= F, AdTAF
43(4) : 1029—1058.

E4T - AL - o], 2014, “FEAG BAT ZAES, SIA AT 39(6) 229 265.

ALdg - ol - o] 24, 2014, “AF] W A =oF AAo] 2 — 7|AA M T2kl oAt
&= AR, 3AFATF 393) 1 57—90.

D - olxd - AT, 2013, “AHFAA LT} o] X2A o P& G, IAAFEAT 31(3) -
317—342.

BEE, 1997, “tie]dl Bl&, AP Bl 74 2 7|8 7954
ATAT 22(4) 1 91—121.

425 - EIRE, 2005, “3]Alo]ele] A &Ado] A FEA T o] 9| S oAk} o] o o] S g o
N GE, AT 30(2) : 209—235.

A% - oA, 2014, A AEAIAIRIO] SIAIH He| TEX|FHA el n|X = G, Al 52 34
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AL, 2015, “olffAst 9 WA Ao Hof| whe} AefF AL Al8-FF ZFe] FA | vl
= D, ATt IAAE 16(2) 1 131—159.

&g, 1990, “3l A 0]<] FAIAIAAA L] F7FF &t Al s T8 # A,
3|AEAT 10(1) : 133—150.

H71% - #4R1, 2012, “HFAAGAA A o] FoE WEA Y] A& vt e |
A= P, AAAAAT 25(2) 1 1729—1750.

FHFA - AR, 1997, «“Axpol o FAlo thgh A ke =S AAGANA HFH FA”,
B AISATF 22(1) 1 1-35.

53], 2001, “H]7Idlo])B 2IFrIe B 257, SUEH A 29(1) : 183214,

golE], 1995, “AAAFA F2] F-840 #3 A5H AT AdfFHRE o] &3], s|A|sk

o

711e] AEA e, @



108  MIFets|AIME / X183 H[5=(2017.10.)

T 20(2) - 59—75.

Ajinkya, B. B., R. K. Atiase, and M. J. Gift. 1991. Volume of Trading and the Dispersion in
Financial Analysts’ Earnings Forecasts. The Accounting Review 66(2) : 389—401.

Ali, A., S. Klasa, and E. Yeung. 2014. Industry Concentration and Corporate Disclosure Policy.
Journal of Accounting and Economics 58(2—3) : 240—264.

Baggs, J., and J. Bettignies. 2007. Product Market Competition and Agency Costs. Journal of
Industrial Economics 55(2) @ 289—323.

Bamber, L. S. 1987. Unexpected Earnings, Firm Size, and Trading Volume around Quarterly
Earnings Announcements. The Accounting Review 62(3) : 510 —532.

Beaver. W. 1968. The Information Content of Annual Earnings Announcements. Journal of
Accounting Research 6 : 67—92.

Bhattacharya, N., F. Ecker, P. Olsson, and K. Schipper. 2012. Direct and Mediated Associations
among Earnings Quality, Information Asymmetry, and the Cost of Equity. The
Accounting Review 87 : 449 —482.

Bhushan, R. 1989. Firm Characteristics and Analyst Following. Journal of Accounting and
Economics 11(2/3) : 255—274.

Diamond, D., and R. Verrecchia. 1991. Disclosure, Liquidity, and the Cost of Capital. Journal
of Finance 46(4) : 1325—1360.

Griffith, R. 2001. Product Market Competition, Efficiency and Agency Cost : An Empirical
Analysis. Institute for Fiscal Studies.

Guadalupe, M., and F. Pérez— Gonzélez. 2010. Competition and Private Benefits of Control.
Working paper.

Hart, O. D. 1983. The Market Mechanism as an Incentive Scheme. The Bell Journal of
Economics 14(2) : 366 —382.

Holthausen, W., and R. Verrecchia. 1990. The Effect of Informedness and Consensus on Price
and Volume Behavior. The Accounting Review 65(1) : 191 —208.

Jung, H., and S. Moon. 2017. Matching Level And Investors’Heterogeneous Beliefs. The
Journal of Applied Business Research 33(3) : 451 —466.

Karpoff. J. M. 1986. A Theory of Trading Volume. The Journal of Finance 41(5) : 1069 —
1087.

Kim, O., and R. Verrecchia. 1994. Market Liquidity and Volume around Earnings Announcements.
Journal of Accounting and Economics 17(1—2) 1 41—67.

Mas—collel, A., M. D. Whinston, and J. R. Green. 1995. Microeconomic Theory. New York.
Oxford University Press.



HEAE

10
)
2
2

|

o

m

Rl

=

lo

dojet ZE 109

Morse. D. 1981. Price and Trading Volume Reaction Surrounding Earnings Announcements :
A Closer Examination. Journal of Accounting Research 19(2) : 374—383.

Nickell, S. 1996. Competition and Corporate Performance. Journal of Political Economy 104(4)
1 724—"746.

Ziebart, D. A. 1990. The Association Between Consensus of Beliefs and Trading Activity

Surrounding Earnings Announcements. The Accounting Review 65(2) : 477 —488.



10 M=t AXME / X183 H[5=(2017.10.)

b/

Competition of Market and Investors

Heterogeneous Beliefs

Jung Hyun—Uk" - Kim Do—Youn"*

<{Abstract>

This study investigates whether the competition of product market is negatively related to

investors’ heterogeneous beliefs. Prior studies related with trading volume report that low-—
earnings quality and high-information asymmetry increase investors’ heterogeneous beliefs.
Therefore, increased investors’ heterogeneous beliefs result in high—-trading volume. we use
trading volume as proxy on investors’ heterogeneous beliefs.

The sample consists of non-financial listed KOSPI firms during 2001 —2011 period. After
controlling for variables related to trading volume as reported in previous studies, the regression
coefficient for the competition of product market reports significant negative sign. This empirical
results indicate that high - competition of product market decrease trading volume. In this respect,
These results mean that competition of product market is negatively related to investors’
heterogeneous beliefs.

Also we test relations between competition of product market and standard deviation of daily
stock returns additionally. Additional test result, the regression coefficient for the competition of
product market reports significant negative sign. Additional test result is consistent with main
results.

This study contributes to extant literature on competition of product market by providing
evidence that competition of product market affects investor’ portfolio selection. The results may
help policy makers establish policy development to lower entry barriers.

<Key words> Competition of Product Market, Investors’ Heterogeneous Beliefs, Trading Volume
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