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QATHIE BE e 4950 Wgel gtk AL AASR Yk 2B slge] 24
FIUA, FYY, WIAAAZ FEA 279 AEHE WED Bl Rz A
9% 9% ThE folEe FAlFclol Atk AN P Az BAY WY Lol Aed
= =)

[*)

(1) FxlelE

A kM = DA BEs A flete] FARIE(LEV)S Bel AMg-gth ez
g HAAHE FA A E AP A ez AP} A FA) Alele] thElel BA A7} EAlsH
HhAlof| = #d v go] WA & At 283 APAFINE ARt ol STMITIE 3
AMHS Aelels A3 H+H)Y AV ' Ao 2 Husln 3 th(Bowen, Noreen and Lacey,
1981 ; Duke and Hunt, 1990 ; Press and Weintrop, 1990). w2t 2lze] gsl 2SS $]38}o]
Z19elM = olee e Hustele o] s AR Ad3ets

(2) 712

AN 7 SJshd, ok AAETES ALREAle Aol Ve zRY e fAd
o= 55 odT F ole P /L A aus FAF vert 2 VI4eIdar et 2
71)elM & 79 o]dE Eol7] AdiA olde WA Ba & SAEE AdEE Aol o
#Hste] Hagerman and Zmijewski(1979)¢} Watts and Zimmerman(1978, 1986)= 7141 %
SIZEy} 2 7199 ARFAE BE 71QE o]olg ZrhA7)E Agael A da &
(e ARYS 7RITa Husta E} el ] HE22003)7 9FFE(2005) ATl A
Hzol, f2iuete] A5 FAA NAErE 2 7R 7199 FF AaEA] @7 v
o E& FAolde Hudte d3E Hustn it

1 o r

kil

oo} ¥ Hasle] RAR} G el AR A S5H %%X]Eﬂ 2 $%
] (ROA)C] &L 7192 Wi ZAH| 89 2712

UA T, Zg = Aot 254(2008)
o sk, 1ol el o] el uheh 23k AlgnlEo] e - %‘Xé FELR %Xl'é}
1A ok HRIA #498 F717F A88 ¢ Aas Wl givh aela v 2004) 004 =
ool =& 71dde sAolelo] A AdHe FEHES dadtha Busta gloh

92752 o] 2] ghed] Aol
Ag & vk 19FGAe AR
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=5t gA0]e] @ Aee] Do tistel, FDA WA ol F/HEFE ol BA L Tl

2 718k g Aol S71es 222 Jensen and Meckling(1976)2} Dhaliwal et al.(1982)=
ATANE TEZ319 . BHE Hindley(1970), Demsetz and Lehn(1985)¢} Brickley and
James(1987)& 74 GAtafAIEH &2 Afo]7h sl ete A 2fold] Fako] fle Aew

Hysta doh
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B A= 20019 3E 2010 12€ 31 @A a2 A Y Lo AR = 129 ALk
QT U 2UE wEAT e VIYS dde R Jud BAE At

O =337 148 139 TS20000014 2001 F-H 20109704 AFAE7F & 719

® 7}3/\].131}\1‘; Es H 717],1\1-71111—34 o J]_o]-zsl— 3}‘; 7]?3

©® &gl Fate 719 A9

@ A7 719 A9

FE AHA @9 e AxdT 02 AFEAS /A B 3Rt FA49 8l 2t
A7) vl go] A F892 ALt ArpEn e vlFe] vud Z 79 FHCR o
BRI 7] vlurbs S At AFARe] 5Y4E fAstaAt stk aela @9 A5
AHEZ2] QL 7192 AFA ool Ml S d3el &3] wlol Al Qg F, o]

AApe] =A@ 7 e} thete] AUAR St F )P ESR = AL /WA 44 93
o] T Aot 2y B7]ole] A7 ooz v 71l gl =
Al glol 7199] BAfFA 712 the 7Rl SlelM e ddAdo]l A7) wielth. 121
2 =dlA a7EE AxY Ak A 59 £R/E 9% A EFE KIS—VALUE®]A]
AFE APYRES NFoR PRI,
o] g <& 2>9F 2t} 2001 FE] 20109744 Al el
FE FE 514470 otk 283 AFA R & 50| o
2 Ao RIS BA AP gt 5 gle Al 8 5 259709
ARAN 7199 BB F 61702 Aleith. AyHow TR
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oFZ 1 19, o|oA I FS ZFet=E AL e a9 FUsts gHS Foldl= winsorization
m o
H=

AH-h D

7

V. 4 k]73,‘,}

1. 71=5A%

<E 45 PIAFES olo] AHEE T8 WEEY J1EEATL Nl Fa Aok ARy
HOM) Ao FEH2 F Aol Abgolfol wE Fitghe] oF 46%=, 71GNA AEste] AL
g3t ol FEWo A Mete] oF 54146 PEO| MER 4 B Ao ek

o} FAHE(LEV)S] 73-¢- B wke —57}%%~ 7} 34.75%%}F 9.65%°] 1, EFHAE 88.25%=

UEISITE o] = winsorization 71" B3l & - 319 1%0lA S E 23 solE &3t
A9e) e e 2o BAE Bedn e Ao dad WAl 27 Yehdn 98- o
ahck w3 Ui %Q%E(PER)J 7350l A Htgko] 33.78%= S RANA 48] =2 A&

ol JFH ASFE AT

A 29 (Dpra*CGS)Z H) A 2% (Davr*CGS) ] T3S 242 55.27%3F 21.76% = A2 ol
Fsle 71%o] t Be mjEdrtE At sloew, B 7P g At ek Wol B
Al e B F Sttt ol AL Aike] 2 HFE AASH He Az A5
A7V Aol whE £l mlA= FaFo] v A Yeht 7P el wheh &

>

el 719 e =719 w}a‘r 2= GFS FASH] flste] FApatd ARJRIE FH3 Fhe
& 727 19.463) 19.15%2 e ok A
Bigko]l 2+ 1.08%%} 0.82%= o] ¢} B sle] Fajsl=

o
>
op
(o
N,
9
=
td
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S
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11) winsorization®] W< AHEE 75 AW o] <] 2 A sk 7S AHeole AvHEe &
o
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B 4 B2 J|&8AH (N=3,483)

S Yot EFHEA =St =9 E=[ b
A7 (DM)12) 0.4628 0.4987 0.0000 0.0000 1.0000
=% %= (LABOR) 0.7902 0.1392 0.3340 0.8214 0.9921

o1 727 ¥HH] (R&D) 0.0108 0.0197 0.0000 0.0026 0.1201
@71 A1 A (NP) 0.0968 0.1026 0.0000 0.0666 0.4361
WA (Dpur) 0.5834 0.4931 0.0000 1.0000 1.0000

331747 8] (ADV) 0.0082 0.0177 0.0000 0.0011 0.0968

A 2% (Dmrc*CGS) 0.5527 0.3911 0.0000 0.6797 1.8912

H] 4] 2% (Damr *CGS) 0.2176 0.3778 0.0000 0.0000 1.8912

ZALHA(SAL) 0.0635 0.0515 0.0033 0.0507 0.2745
H-A 8] &(LEV) 0.3475 0.8825 0.0000 0.0965 6.6344
7194 7+ Z(SIZE) 19.4601 1.4620 16.9691 19.1539 23.7005

ZA R E(ROA) 0.0463 0.0873 —0.3416 0.0472 0.3142

W 5253 F=(PER) 33.7816 18.0559 0.0000 32.8100 79.8700
A3 73 (GW) 0.0254 0.2022 —0.4794 —0.0088 1.0145

7 Y

ol 1, FEMel™ 0

2 —
=S W FE(LABORy) = 1—{(FEAE—EA — 5 -2 3/ FAt
AR EH)(R&Dy) = FAANE o] FAIE AT 2] /mj Sl

7 AANPy) = DAY F/EAE

WA (Doure) = LH:ILZH ol 1, ol =0

FuXAY)(ADVy) = FuA dHl/wH%oﬂ

A 2D (Dwre*CGSy) = AZYPolH 1, ofyw=0

H] A 2 (Damra*CGSi) = HA| GOl 1, ofyH=0

THLFASALY) = (TRLFA—LLdFAym =

FAHB]&(LEVy) = FA/AE (FATE 5 371395 AT 288t A7)
197 2(SIZE:) = log(ZAHh

FAIA EROAY = (A o] + 27132 H])/FAHE

2RHEFEPERyY = HWFFAEE
AL 4 |

N

FAGW) = AFIRI—EA -G E-ALZRARD(FE A —EA - d 5 - Ad St

2 W Vg RIHEE t—1A13)9 ghe® sto] Al

—r—‘;D‘ON'
*—{E

~

12) PEIHOME 449 &S AR A4 FRe) B oF 46%7} 0l F7H71E HHE(
H) & AdEsigieh. vl Bt o 54%7t o9& AT WU EY)E A48t sle Aot
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71901 Bt g HITNG AEE bdzigel Fepgeld 1, HEWelw 00
e AP E FHUSE BRI, 2ol T 1 A 2o Al

_g_:rL/\]—‘G]—‘q- ]}}\]—/ﬂ X]—/H ° q-ﬂ—qq‘* %
Tjri <¥# 6>2] Panel A%} Panel Bo|t}.

CE 6 Z7HZHE (OM) Ol BARIS) QHSS R7 U RHINENO| BRIy

M
o

=4
DM = ap+a;Dpur +a2R&D +a3SAL +a,LABOR +asDyrg#CGS +asNP +a;ADV +-a3sLEV +a9ROA
+310SIZE+a1]PER+ & (1)

DM = ao + alDDUR + azR&D + a3SAL + EMLABOR + asDMFG*CGS + aﬁNP + a7ADV + agLEV + agROA
+aloSIZE +a1 1PER+ alzGW + e

2)
B4 ™= Panel A Panel B
Intercept —3.1534( 15.355)™ —2.8609 ( 12.443)™"
=% H 4 (LABOR) —8.3022 (412.158)"" —8.5747 (418.594)""
A7 (R&D) 6.8920( 9.660)"" 6.5896( 8.898)""
A 2% (Dmec*CGS) 0.3217( 6.751)™ 0.3184( 6.561)""
27 AANP) 0.1995( 0.212) 0.1529( 0.123)
WA (Dpur) 0.5078( 27.537)™ 0.5030( 26.849)"™"
F 1A B (ADV) 9.1006 ( 11.190)™" 9.0888( 11.126)™"
THEF(SAL) —6.5243 ( 46.264)"™ —6.3958( 44.149)™
H2 1] E(LEV) 0.0443( 5.635)" 0.0495( 6.955)""
7147t Z(SIZE) 0.5316 (228.079)" 0.5271 (223.094)™
FAA2] E(ROA) —1.7493( 10.531)™ —1.8639( 11.783)™
WH 23 S =(PER) —0.0038( 2.536) —0.0044( 3.345)"
A7 (GW) 0.7900 ( 13.944)™"
Likelihood ratio 1,279.11( 0.000)™* 1,292.84( 0.000)""
Percent Concordant 83.1 83.3

F1) wex 1% KT, #x 5% frolFE, « 10% fFrelsFss ndoh

2) ¥ 39 HYe <F 49 FLoith
3) Al dell A #3]ke] FA= Wald S Flth
4) 25 A ZFA Likelihood Ratio= Chi—Square BA#o]H, T35 te] g2 patelth
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Panel AT Z7PSZHIL olsf AAIA Y] ShEA a7 o] S A E
o] EA QA &R W F ShE ARG W Al(Dowr) B e A7 1% ol E
A H+)2 AFwE 050782 F2l3t A= Yepwgth uehA e 3|7t
UE AFS TFUA AT AFFAH22(A/S) T2 aLelste] JPAEFAE] & 7]
olgte ofldF dX|ske Aaeltt whgbA WFAE Aiteke 719 A AE S AHEste] A
O & dAd B 7P| R Qg o]ele] AAE Hrowm & Flolghe AHE Kola Yth
AF/NEH|(R&D) Hre 43| HRA a7 A ko] t &A= 23 Z o2 1% FoFF
ANA gk H+)o k= Holi vk = HFA(Dour) St frAFHI AlFAPEAE S 2te 719 s
ARG ALgste] 0] S = BastelE 910 9SS & 4 gtk
© THLY 45H A #dE A
fFrelgt 2(—)9 @Sl —8.30222 UERETE ©]= Bowen et al.(1995)
A = AEAHAEE 2HE 7|HHET 28 =B WG E(LABOR)E 2 7190] o] £
454 g7 o&d Aoleke AT WiEE Aot a2y el APAT ndA
(2008)2}F BHE-F(2004)2] ATFA T} dX|sh= oz, 7| AF 2L HGEAo] 2obA A
FA7 B Z71QAREAR G 22 7)ol TR Fo/de] HelAlBR o]x AY
3 Adsrl Ha AAHE dsditte e ¢ 4 e Zelvh. 183 Hagerman and
Zmijewski(1979) 8 AHEAF w7} H& 7)o Adsle Fame A9t B

neke A3t LAE Aol

bt

s}
=
s

O

i

o] 7IAl& Jo] AAFE 714 ol duji

o]} YA(steh) Histe = #<lo] A&ste A= o]
3t} Bowen et al.(1995)°1 4 £ 34 = (Defined benefit pension plan)E ©]-&3F A9} &
28tE ABE Hola 9ot

A 2D (Dwre*CGS) Mre AR 454 a7 dotd x3hd s, A2 o
Fof we} guesE Frlele] Al 2D (Dwre*CGS)ZF YA 2 (Damrg*CGS) 2.2 Lol £4
3 A3}, A2 (Durg*CGS)2] A5 032172 1 %ol 23 K +H)9] e Holx et &
Eo] A2 APitke] 2 8-S AR He AxRdAY] A5 APz zr £ nlX]

e
e
o4
Qﬂ
2

= gl 5 2 F A 5, 2

.

o

AL 7P = Alzd kel v o nf &Lt

J
i

=
& darle 29s

o]l = 228 & QA Bk wepa Azdee vFe] 2 AxgAE 1}
A2 Q1% ol £ o dE §

o o

] & FAANTI A FAY & ARk ol E g H
ol Agata des & ek
D71 AR O8A = AHEE EZIAANP) MEE 019952 H(+H)el #E Holu feolst

il
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e 2173}
€ el 9 A =Sl 292 2E AR SIE RIS B

A g2 e Z Yeh ddZE th2A YERSTE Bowen et al.(1995)9 4% 2 Ao} &
(ADV) M55 39,1006 2 H(+)C 2 93 gtoz Jeh) Agd el I
o]

ks ‘%‘57} Z 7194 = #9

Aolgh= 7 3 X8k
gohe AgdT dapdzt gl

o2 vehda glom,
= 719 1 l7<1 Aol o] ol f= Hiro]og =A st
HE fele] EARR 7|l e S Asste A%E & F At ol FuUldT v
F(2004)2 17371 94(2010)94 ATAzE A o)tk Tgk FajA oA gt &
AHE(LEV)o] =2 710l AFolA7t
< A5d Aolghe oda LAske] 0.0443
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o T
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prlet
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O
=
Y
ol
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L
e
1%
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T
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o
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S
Mo
% —1E

mowua o]e]Zy} E_J)rﬂ 9= 3|A
©® ()9 FIF b JERIL Ytk ol FAHELEV)e] Bob AFED] ol &L
E 7198 o8 S4BT A PHOR WP F ol S 4T uag gL
& Aestel folo] dokn B 4 9

a3 fFO”*(ROA)S 1% Fo oA —1.74932.2 &(—)9 folgt < Yepa ot

=)

a3

o
%0,
fr
i

ol FYAROA)°] EL 7192 o]S AAl Qaletual ke dRbEe] 2Hg3lo], o] S A
A AZE e FEHS Agste AL Asdite 2S & 5 Jon a3(2004)9] A+
¢} dxet= Ato|th whHo] YR AFHFE(PER)E —0.0038E oot & AF}E Hol
3 9tk EA008)AN A HEEFHTEIL E2 AS, 716l g fFEA e oA
oz W) e 59T F de FHE TUst] 7HFA AleH &S Ao EN A5
2 A ks 5717 EARH He A5 ()9 #AF vdehdtia Addgsta gl 18
3 AFRF Y] AA At ZANEE AlQstae e FoQ 27 24T = gl
The Bl dXahs dafoltt

13) Watt, R and J. Zimmerman(1978) "Toward a positive theory of the determination of accounting
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The Relation between Stakeholder’s Claims

and Firm’s Depreciation Method Choices

Yi, Hwa Deuk” - Park, Sun Hee""

<{Abstract>

Management’s key roles are coordinated with the various interests between the external and
internal stakeholders to pursue firms’ growth and profitability and maximize the firm value. Firms
often enter into explicit contracts with their stakeholder, but many ongoing relations remain
implicit in practice. Implied commitments generally have no legal standing, a firm is able to
negotiate with its stakeholders depend in part on the firm's reputation for fulfilling its implied
commitments.

Stakeholders that related to directly or indirectly the firm's profitability and growth are likely to
use to such a firm's financial condition and reported accounting numbers to help assess the firm's
reputation for fulfilling its implicit claims, and so will pay attention to that. Implicit claims of the
stakeholders over the long term are a significant factor in the firm’s survival and development.
Therefore, management's choice of income—increasing accounting methods predict positively
associated with the extent to which the firm depends on implicit claims with these stakeholder
groups and growth of assets. But such accounting—based choice did little to study.

In this study, based on theory and anecdotal evidence, between a firm and its stakeholders ;
customers, suppliers, employees and short—term creditors create incentives for management to
choose long —run income —increasing depreciation methods. This study Bowen et al.(1995) and, by
extension, the depreciation method is chose stakeholders in the accounting their implicit claims
and growth of assets is to analyze how the affecting. With respect to the implicit claims of the
stakeholders selected proxies and the control variables are found to be significant in explaining
cross —sectional variation in depreciation methods : firm size, debt ratio, return on assets, internal
concentration of ownership, and how to choose the depreciation method with respect to the
systematic empirical analysis was associated significantly.

A common conclusion in this paper is that a firm is able to negotiate with four specific
stakeholders groups ; customers, suppliers, employees and short—term creditors depend on its
reputation for fulfilling its implicit claims.

* Professor, Department of Business Administration, the Hanyang University, hwayi@hanyang.ac.kr
** Ph.D Student, Department of Business Administration, Hanyang University, sunny@hanyang.ac.kr
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This provides management with an incentive to choose income—increasing depreciation
methods, and strength of this incentive varies with the extent to which the firm depends on
implicit claims with its stakeholders, especially customers, suppliers and employees. And
supposing that the assets increase or maintain at certain level, these firms usually choose a income
—increasing depreciation method.

<{Key words> accounting choice, depreciation method, straight—line method, accelerated method, earning
management, implicit claims, stakeholders, growth of asset
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