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A Al oln] Be APATES T g2 FaF alldS Ak vk
Strong and Meyer(1987)9} 22 %719] AFolrl= ALt 42+S FallA 7 Ake] wAA 7]
o)A o] o] o] HG 7P A 07 HolFom, o] 7 (1992), Pourciau(1993), o]t - A

| AGA A 7ol AdAGA s nle FE8He] TES B

F 7
8= Qo] kS HolF oM, ‘big bath’e] F8

l‘

[¢]
—

lTl

A - AER2007) T2 Bl X

371 99 @A A o] 2

Aol Az wAY-S At Utk

ol gt AFAl wAH &} vlEo] o] o] FQARJNC R ARy AL ofTEolth 7Y
afrrzet HEE AFe ol dA MR oA R FEE 7 AUtk ol DA 7H(The
Convergence of Interest Hypothesis)< 74 g A} x| #o] 7145 F59 g #Fe] o]a| #A 7}
dxet7] wiEo] tielel vlge] AR 7|G7ER7F St = Aol (Jensen and Meckling,

1976 ; Zajac and Westphal, 1994 ; Z/d+f - 7177, 2001), ©] %3 7}4d(The Entrenchment
Hypothesis) 7191 2] A GA} A o] S7HEF5 AFalo Abg ol Fuistslr] flate] ¢4
WFFEol gt o]9& Hago A ols|AAAESY 25 tEQl v &o] F7iste] 7197k
27} adite A o]\“4-(Fama and Jensen, 1983 ; La Porta et al., 1999 ; B}5<, 2003).

ol ¢} e AGA WA oF T2 Aol oA o Fagh o= o] glon,
ol g Yglo] S|AHH| qoﬂ Oﬁﬂ??l QFe é%} A= vl ekaith. Ak
AT Re B9 wAlot B9 ate] AHd = Ao AT - Bx (2003, 2005)4 A<t 7
BAA & S| AP A /‘é% AT A '5%7](2007)-4 AT7E A

wepr 2 AFe AR wA e afTEe] Abo|7) AP EL &4l v VC 3

otz ek A He] F-84S 1537] 8l Ohlson(1995)5.8 & AFg-3sled, 92 w
A B AfFTFR Aold we} A K] FrtREA Afo|7} AeAE HAFstnA} sk 2

ol
AT AFstazt st AL WE-S ot 2t
AR, A2 wAAE big bath’ 59 o]JxH o] e E R, HuAdAS

CREEEER

3 =7
1012 4FE Aotk AA, AIAE L
7

A WA 2572 Aol ol 2Pe] F2 299E HAH /]2
AR R §84717 Hejstel, AIA mAS 2fF29 Aol AP R F7)
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el oW GFE mAEAE AT dTehes SHAAM 97t

I. A¥aT HE

The e B9AnA B AfT2] zholgt o]dxAe] #HgS AT AFEClth

Strong and Meyer(1987)= 79 AF A A 7]l A4k Ad2zto] Fol o] Fojz| a1, E3] wAd 2l
UABA7E oA FAEAS Wl T B ALE Adzbo] o] RS HoFa 9l O™ Francis
et al.(1996)%= LAt wAA7 ol A2 240l 7hegh Arke] Adzto] ol WA sk, A4t 4
Ztol AR ()9 2FFAES YU S HolFa th ol F A7 oatd A9A w
A7} ALk 7] Fag AR 89S & U

A (1992)2 B GA7E WA H = Aol ol g olAATIH & 2 o] YEheA] AS33
3, A AAE nAE A= H7|jo]o] Bl A Fo] WA ¥R S AEHTE A

— d

e Aoz Yehtth et Agxr) A 713 2o wAlE AS-Eh St wAE 7ol o]
oz} Wkl o] 7+Av) 68 A YeEbES o FA Y Pourciau(1993) 117 G AF wA o wh
& o2 = BAA A7} B AR AR TR B4, v dH R A
BAZE A2 o AAF YA T B AR HE HoAFT] f8) FdA)] nAEY v B
ol 2A S T HAFUTh olotd - AAR - ¥(2007) 5 H A A nAlE 7S A
TR st Hu7ddA wAAE YeERt= ‘big bath’ 7} YEPF=AE H S8t 24
A3 HuQ A wA Az e CnHget A YL Fog 5(—)e WAV U= A

Jensen and Me ckhng(1976)JJr Zajac and Westphal(1994)-2 G #} x| &o] F7let45 tig]Ql
8ol fastar ARAteh T2 ofall7h A o=2N T4 S7kske AoR Baustks]
o, - AW (2001)< 9} 399 &=t ”ﬂ%-’?% a7 713594 o]
Z7%o] o 4l3}E o] 33‘474]%3!‘?—4 87d0] HolRl S HoF o 2H, oleldx|7Hd = A A8k it

(o)

Fama and Jensen(1983)2 7 A= App1e] 2] o] —‘7}%}4\—% F39 =
Ho] zpplel ALH o]9E FIIA717] Yl =38 S HolFUth La Porta et al.(1999)2 &

Fbge] Afsh AGe] BeHA e 497 BRI, 7199 28XRe] HFRFE A

A elele Sujger] Slel DA AMFRE sl rrse o)oe PP BT
9ot MHEL(003)e HolFRA P83 AR Arjghe S(—)e BUYS ot Ay
1

[
— o=
FF A g0 B2 QLTS A9 ol FFRA Y fRlo] 255 HAFTowA, AT
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AR T 1 AAGAE AR 19T 1A @e 719 Al AAFRe Frlnage
el 7} 9]

A, 719 2472 '}01 we} 34 B FoEE e T
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A7) FalA B AAPRY Fe4dol FURHES wd T Rolk. tebd 27739
A4 AALEE AR FELE T8 Aow d2E,

Wl ol el e AGAel A Re] BEE Al ARl F
27750 T o|ol e FaFons A7 dadvhs Rolnw, &
A A Alelel Jeiske slal g fa0e A Aol

S Hod AEALA 8] o] weh AARRE waa e e 916 4
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2T HAGAE wA ARl mE FrEEA Aol
2009
MV,= By+ B X, + ByX, - N+ B,BV,+ B,X, + C+ BBV, - C,+ BN+ 5.Cp ¥, w,+e

t=2006
My, ct+1de] 3EE 7t

% el £

G 1ol ARGt wAEE g0l IAYRe] FAuEgel A4t wAd
T T e PO S
8,5 B ROT ()9 RS ER Rolth & FYEEY 27 o=

TAE AAAGAE ‘big bath' S kel G20 FetAL Ei G7] o] S olelt o]olzy
§ Bom, BAPY QYL Serld Bl A SPAE ) A
SR, AT %, 247394 AA o AEADA AA7E] AR TRl Aol

37
SIAE 321 9 zanE A3

2009

MV,= By+ BiXi+ 0, X, « N+ B3B8V, + B,X, - M+ BBV, - M+ BN, + ﬂ7]‘/];+t %Q%wﬁ €

My, s t+1de 39 b

X, vde] FEeEEY

BY, tde] FEAt
N, rtdel] B71eEA A 7ol 10]a, obdH 0
M cedol] AfAGAL AAEE 1o]a, AEAGA AAH 0
2009

W, tdEe® = [o]3, ohyw 0
t=2006

€ 1 9213}

_|_4

BRI ol gal7bael AXEe] 25394 A HAGR A Bage] L7

AAZAA 2R ell A oAb o 2317 719 S A A wATIg e sl
Fol At WA E Agole FFol WA Aoz Hojs}
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71922 2005 5E 200037HA & AT7IEe R dhe], thee] 2A& FHAT]E 7
2oz Asich

009 12¥€% AA AgEe] e 129 24Ql

o 317 & 71y

22l o] obd 719

@ r—student®] Adjgro] 3miel FE

o]
A&

m rr

[\

al

A
o
=
)
@ =584
© A3

N

A, 129 AN VIO R ERE DI AL B 29T 20l BEE A o]
@ A4 dol tEoA & 4 9t 2AE FAM A% Aoleh A, T S A9
: o Ak A2 BE Aol E Hol/]

ER E237| A F=237]|

292 24 A4 HEe9 2,868
AHEZEA Q1 719 (7)
r—student®] Aujgto] 30|49 FE (64)

HuAIA 2A71A 587 2,797
Hn73GA} v wA G 2,210
2R3 A AA 714 1,075
AE7ADA AA 714 1,722

ol g Aatel 2Jsf 20009 129 2
PHE oA Ao B3t AR v
Z33Ath Egh o] Fol| A AHEAA] AFEIRl 719 TR 3] AEA A o] 4 (out—lien) &2 #HEEH
6a7le] EES AL 279770 71d/dS HE BAUY REoR AYSch oA
HE 7IHE FolA HAnAdA wArIge ZEIVE S8R, HnAGA HMZW?M 3t

E37]90 221070 2T} 58%P A& Aoz vehgt) =3 257492 AAl 71de xEAV|E
LO75M 2, AEAAA} A 7199 FE=7]Q 1,7227 KT} 25%P 2] Ao= UrEP;}D}

A% DAAE D 2f7E Aolt FEARA AAFAN LY AGRDA 2 FAR
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oA AR AAEskaL, ol & Al YA AtgE F=A88 7H2] Kis— Valueol A 2

O
ol >y

| 7 BT i =z Kpo| 247
T BT BT| L | % | %%
wx |ZEx| 27 B =9 | 2% |dl2e
M=1| 152 24366| 9,690 | 41,578|  835| 100,000, A
c=1
M=0| 43526369 10,300 | 48489 | 475 115,500 A
my, 5.9177| 24.497
M=1| 923 |19267| 6,800 37241| 848 72300, B
C=0
M=0| 1,287 | 28520( 10,900 | 61,484 |  602| 102,000 A
M=1| 152| 2,128 701| 6,190| —4312| 15494 A
C=
M=0| 435 215 711| 8958|-3207| 11,053 A
X 0.69 | 528
M=1| 923| 1757| 648| 4141 —944| 9,066 A
Cc=0
M=0| 1287 | 2,170| 765| 7,756 | —2,226| 11,680 A
M=1| 15232]126| 15414 | 48,124|  947| 103418 A
c=1
M=0| 435|29,635| 13,874 | 63430 | 475 94,081| A
BY, 0.87 | 550
M=1| 923 |28364| 11432 49,116| 1342 99462 A
C=0
M=0| 1287 | 32,827 14,509 | 79,585|  800| 109,157 A

F1) My, 149 39T Y, X cede] FEeEe, By, ede] FEEAME
2) C=1:HnAIA A7, C=0: 3
M=1: 2§73 GA A4, M=0: DEZ G2 AA
3) %] : Duncan Grouping(A>B>C9] A E #2]3k 20| TAY)
T ANOVASQ| F#t, B2 : Kruskal —Wallis Test2] »*
wxis 1% 9 oA FYAL(FESA%)

<® 2N ABe ARG wAA @A E v L ARFRERAIA A =
@ %

E ARAGA AA)el wet a2 TE

po)
o
A

N
=
o,
of
X
N
El
2L
A,
N,



314 MFASAML /M1 HMAZ(2010. 12.)

AR o] B Ak 39 U] FatgkE 192679/F R e HEn
Z1 ©. 2 Duncan Grouping 52 ¥ WEMHHTE W 3|94 oA SHHFE A
& FEEAE Je 2ol folgk xfolrt gle AR YERT

<X 3>L IAENL AAE S 1] FHBAE ST EN
el dEdd EAE AR

Rt

T

|
Hqom 7

<3 3>ol|A I|HAEA NN FEUFE AMSGE b SHHUFE AMEE FEeEd 9 79
AN oy gk K)o ARBAE 2 Ao Yo TinisR AMSE HuA g
AR 8 & fTze Aol FelaA WA &) ARBAE e Ao eyt
T8 SHNER] FRTEH FTARte dola A TE 0490]a1 Avjofrt FaA =
0.65= YetHBE =, t5344d A7 28T Bhg 5 AT ol AT 374004 o]
of tigk A5 Wegd Zojth

<H 3 FRUESFQ HTBAEM
pearson
spearman MV, % BV G M
My, 1.00000 0.62704™" 0.85156"" 0.00942 —0.07519""
X, 0.66841™" 1.00000 0.49394 ™ 0.00711 —0.02437
BY, 0.81352"" 0.65195™" 1.00000 —0.00416 —0.02276
q 0.01818 —0.03507" 0.00429 1.00000 —0.13286""
M —0.08125"" | —0.00632 —0.02857 —0.13286"" 1.00000

1) peason : J|of= FHAF(E] A F-2), spearman 1 30wt FAAFRY F-F)
wex, w2 Z42E 1, 10% 9] ol frol A (FS5A%)
2) My, st 1de] 39R Uh X ede] FEede], By ede] et
ctdell HnAGATE RAEH 103, ofgH 0
M .tki°ﬂ 2Ff7GA AR 10]3L, AEZIA AA A 0

<# 4> A4 9A wAl o Foll w2t AR B FrrAAAl A7t EAE A5 A
TR Lol o S84 dafeltt

TAAH A4t wAE 719e] AR ATE 0.6958% H B GAT wAHA| e
7199 2 ATRA 0.8441 504 0.15% = WA Vel B8 HuAdArt wAE 7199
FETolY(x) B FEEAK BV AAAFE 247 R 0322 YE, vuAE 7199 7
wolat FeAte] AAAF 426 2 0425 W e o2 F g ko] 74
HHge) Aolg AT AdhM FeEd B FEEAt AuA A wA o Rl g

gulasskel 4E4EH=x, - ¢, BT, - ()T F7Fe BHAA, o714 $EAEFE Hn

oy



ZURDA|} ARTE

2947 A 7199 AAP R FrhRAA el
e FAEgT Aol7t YEAE Bolzek

v

<E 4> ZIFFGA uA o F0 OE FIhEd

7t AR TR HEH o

1R AE wA EA

A0

315

| Ojxl= 2

o}
159

L
R

7199l #A%

2009

MV,= B+ X, + ByX, - N+ BBV, + B,X, « Gt BBV, + Ci+ BN+ B,Cp D) wte

t=2006
ZOAAX wHo{Fo wE & HH 24
SIS A (OLS) H| A (OLS) oLs TSCS™
sl7AS 1@ |BFAS (3 3| A F tw)  |EHAF (tad)
A4 6030.00 ( 2.31 )~ 88.04 ( 0.08) | —233.56( —0.23) | 6221.08( 3.47)"
X, 247 (767 )" 426 ( 35.79)" 4.09 ( 34.46)" 241 ( 22.70)™
X, - N, —3.31(—4.55)"| —507(—1948)"| —4.74(—18.82)""| —244(—12.73)"
BY, 0.32 ( 7.81 )™ 042 ( 40.71)™ 0.43 ( 41.35)™ 0.41 ( 25.79)™
X -G - - —0.96 ( —4.35)™"| —091( —5.62)™
BV, - G — - —0.17 ( —5.80)""| —0.13 ( —6.39)™
N, | —7313.11 (—2.64)"" | 583217 ( 0.45) |—1807.49 ( —1.54) 1516.72 ( 1.66)
G — - 7824.07 ( 6.58)77| 5844.22 ( 7.04)™
Fak(m%h) 168.57™ 1496.44™ 113541 (233.71)™
R2(RY) 0.6958 0.8441 0.8170 (0.4557)
FRA7 587 2,210 2,7977*
F1) My, ct+1d9] 39T F7h X, tde) Fea, By, ede] FEeApal
N, ttdel] @71 B 7ol 1A, ofd| 0
G tdell H1RGAE nAEHE 10] 1, O}Hﬂd 0
ST L tdelE w103, opyT 00 AR WA Y, o : 9AF

t=2006
2) s, ok, w2 ZE2E 1%, 5%, 10% 9
3) TSCS : AL ARH o= rE
4) FJIFEA7 =588 N ALLo|=
5) VIF#F2 779k

= EECEDIOE SR

R*FrolH, FZE2 Hausman Test®] m#kdd)

3) ¥ AT A& two—way random effects model(RANTWO)S Al8-3lo] EA181%i )
4) B A (VIF)o] 2ol a1-Fk(eigen value), “FEI R (condition number) 55 Eal th53AA A4
= MEFoY FAVL gle AR Ueuith ofst IARMME FYattt
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<# 4>9] A8 dig A AEYn|HsE 233 OLS Q:ﬂyﬁ:
FrolasadA e ()9 #= U, AAYE %
A gE #d 3] A F2 Q1 TSCS(time series cross section) 3] HEAN = BF 1%2] 2ol 4=5
A gk 5(—)9 2 dERH w}a]r’ﬂ “HuAdAt mAE e 7193 284 42 719 3
o] A EE] FrHAEA L Aol7t kgt AT 1 dSEHANY. S HB9AE u
A== 7199 AR FrraEgo] HuA At wAHA G 7199 AR T}
#Ag e Yra M E & g

H17 A7t WA E = AE big bath' 52 o] x2S e = felo] EAgtt 7733
Pourciau(1993)¢} oJo}<d - AW - ¥34=(2007)2] AFAT e} <HE 4>2] BEAAnE £33 6P,

HuAGAL wAE = 7199 A5 ol x2H TR AR A=A wA
Hop Be Ao ' ApEA| el A] %‘ 7vstar o] 2 Q&) I|AG O] FrHHEA T Yol
Mg+ Sk

<E 5> afrTEY Aolol wet SIAFY R FraE g Afolrt AeAE A ATt
Al tigh A4 Aol

<& 5>9 BEAAR &F49A AAl 714 2B AITE 071142 A4 GA AA 7]
of FRARAT 0.82475 0} WA UEpstov, AfAddat AlA 7199 Fdeold )+
Ake] B AAGTE 3.06 R 0442 AEAIA AA 719 FEeoldH FEEAte] 37
41 335 9 0437 fFARSHA YERSETE O] 23t T Aok ko] kR o) Apol & HEs]
3 A ZD}¢€~‘4 el ZDPAXVJT% Ay -4 zpolel] it Tin]H4=2te] *o}iz}%jc}(:)(t 'M,

o
>
fr &3
flr
~

s,
o
@

2 Ped G9E BAG 995724 TSCS 3
e FEeaed fa 3L - M) %] FFEIAN FAF H()9 @

5) #dAlE (panel data)e] Z4F o] EAMIT A AV EAS] wlEo] OLS AN ETE=
TSCS 3| AT 22 ks AN S AMS-she Zlo] -8, Axrn|feThs E?‘aﬂ OLS A&
e x| it HETHE AT oA T TSCS 3| AL Axof Uizt A} 71 L7]|(slop) & EF
AT 4 gtk



ZURDA|} ARTE

7t AR TR L

<E 5 2AFTEE AO|0f HE F7I2AY RO

dol| Ojxl= F&

2009

MV, = Byt B,X,+ 5y, - N BBV, + BX, - M+ 5BV, - M+ BN+ B, My, Y w,+e,

t =2006
AFT= wE P2 HA 24
B 7 ARAGA HH(OLS)| MEE LA HH(OLS) OLS TSCS™
sl7AS @ | A @) | EAS @@ [ EHAS (@
Eiog —200.94 (—0.14) 323546 ( 2.27)7 | 3643.02( 3.28)7| 7925.167 ( 4.22)™"
X, 3.06 ( 12.71)™ 3.35( 25.36)™ 3.35 ( 28.88)""| 1.567088 ( 14.72)™"
X, - N, —3.64 (—6.95)™"|  —4.03 (—1297)"| —3.96 (—15.12)""| —1.62668 (—8.06)""
BY, 0.44 ( 23.04)™ 0.43 ( 32.41)™ 0.43 ( 36.78)7"| 0.458795 ( 23.74)""
X, - M, — - —0.31( —1.48) |—0.40139 (—2.45)"
BV, - M — — 0.01 ( 0.54) |—0.03285 (—1.26)
N, 902.14 ( 0.46) |—3737.63 ( —2.38)" | —2314.91 ( —1.89)" | 505.6352 ( 0.51)
M — - —4388.17 ( —4.32)""| —276.385 (—0.19)
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2009
+ BN+ By Gt B M+ Y5 w+e

t = 2006
A 24
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The Effects of CEO Turnover and Corporate
Ownership Structure on the Value Relevance

of Accounting Information

O, Oung Rak® - Lee, Yong Kyu"* - Kong, Kyung Tae"*"

<{Abstract>

This study examines whether CEO turnover and corporate ownership structure affect the value

relevance of accounting information, focusing on the listed firms of KOSPI from 2005 until 2009.

The results of the analysis are the following.

First, the accounting information of the CEO—changed firms shows the less value relevance
than those of the rest firms. It appears that the higher earnings management of the CEO —changed
companies induced the negative effects on the stock market. Secondly, there shows no difference
in value relevance between the firms with the employed CEO and those with the owner—CEO,
which does not support any hypothesis, the convergence of interest hypothesis or the entrenchment
hypothesis. Thirdly, the accounting information of the firms changed to the owner—CEO shows
the value relevance, modestly not less than those of the firms changed to the employed CEO. It
seems due to the lower earnings management incentive of the owner—CEO than that of the
employed CEO.

The contribution of the study is to show that CEO turnover and/or corporate ownership structure
can affect the value relevance of accounting information.

<Key words> CEO turnover, corporate ownership structure, employed CEO, owner—CEQ, value relevance

* Assistant Professor, School of Business, Soongsil University
** Associate Professor, School of Business, Soongsil University
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