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I.A &

AQ@7e] e MEH R BRAYE ol T Qo] AR MEn 4 Jaage
7 3840 U AAD Uk aelm A4 AAEF GBS vAE FGAe] S we
Haleol JFH lon, HZ Aty Al dEE B2 A7 A= ok A
ol we AYAL AN ANAY o RRE WASHE o) 47E T 24k, A4S A
/\10]

2]

1B 78_“%_01 & o s, 98-S AAadrists 43S Holti(Baker and Wurgler
) 739 er/‘]”?ﬂo 101-4 ArEA A Ao AA FEFS v = AT

7397 #4143 ‘o o] A H’i‘iﬂf’ﬂ n|= ]*‘E Oégo"ﬂ EH”H"T‘ Xﬂ’—ﬂ—o—i 34 A5 Ansol
ol BuEdrh HplAeke] & AR }% 19 ofabaA o tejA] FdS Frstr] 9fal
‘:‘r,i',:}?ﬁ, ZH A= %/\] '5]'34% 7Zgko] 9] ©m(Ahmed and Duellman 2013 ; Hwang et al. 2015 ;

o - 21 21} 2015 ; Hribar and Yang 2016), o]l wte} B == A
“rxﬂm--4 “7“01 Aste = EA7E AAE L de Aelth ol g AFA R HFo FA= FA
AFsolAl At ol 8¢ HEE A Fslof ob= AFEIL 54 HHEH Mol & F
UTH AEA AN FAAES FALAEG & A AFARE S8 A st v 4

AE dEsiH, ol & Bl 294E duAl FHOu and Penman 1989 ; W4 €] 2010 5

o2 g e dlSol lejA B7] ool mYel AEH R FAHE YRS «1“]‘6}i 01‘”%]
EAL 58T A4S vk FAAE A 2 B7] oS ol &) mHd wEE Aow o
FE e o]YE FohHA e o] E S HaL oldl A FA 4/\}7“5—% stAl #rt
A1 A7H(Chan et al. 2006 ; A4 9] 2008)° M= FBAe] T2 HUH = o]y 2 LAY
o A5 olAEd o] wrgol AANE A, Wl e BIAE AFH oz o] E 24T
o Al ge] GAzE Bashe o2 A Sl W& Zlolv, dapHor SR &
A A E] FHo] Aekd ¢ ik el o] YA EA ] Aste A9t Aol Hydd
T e TN ¥ A Uehe 7hsdel 3

AR E Aol FHo] Astele ZAZE EAD = AARE o2 F EAI7F AREAI A
ers] B7bE A eA s MR aeje]Eotof gt = Z}EAWJ FARRE ] A3 7
YA} Agshe AR FA el T3] d4ste] FAE st sleAdl HE o Ee]
AR 7 vk ATl maER AR ALY, AT 5 ARAIRE] Folaee 3

< F%39] ARk, ol AXIEY FADAN 2183 7E 71973 7 Sl
kg st AT A S - A 2016 ; 2740 9] 2018 ; 1A EE 2018). 131} o] 9] £AJo] &
=

o =
ARENA 528 Aol A4 TAREFA D91 JEAE Z] BAolch WY T
o] AGATE Hadhe ool the AAl ASHE FI AA A Ban Avkd FARE
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4o gaee] Aol 3AYE 4

B Aol E Al B gegel Bde] Ao nlAE JFE AH R, AR
A oleig wale A% o] oPA B m YEAE Lelraa Bk F BT B
A7k daeleld] Ao AYSEA BN oL o] A EAE Fesn, o]
@ e wydel Aol ARAYeI 83 wegs 1 YEAS stetehe ol &
£ AT AL AFE DAY FAS ol dASH FRA shetagirke
N4 AR A Teln ARAFNN FAP G BG4 Hashe o)
ol ol FrAH T QEAT FAste] W o4 ge] ) /1A 9T 82T AN
& AL E QYA F745E AR AFEA JliHe] ek B FAAe] JAdY e
A R Fe] AIAT AgsE DAGR el R o] dA&yo] F2e welslolok Frk

EAAEE A
q

. o]24 w7 & A =5

1. Azpe] HAAJsk

“ 0 O

AR ER1e] A9 52 s el Hxd Axlghe zhe RS A Filolgta stk
(Hayward and Hambrick 1997). &2 ¥4l gk Hole AdAs o] BE &S BAIg
tha gl 72 el tis) WA 7Fs/do] wto W oAbAR Il viAlske A dke] AU

I,

ThPlous 1993). &8st A&ol|A] Azt FHA 02 AMAH & oA = B2 (March and
Simon 1958 ; Cyert and March 1963) 74 A= 719<] T4k, A5, QAL A 53 #dE 8
JALARBE B3t "B rk(Mintzberg 1973 ; Hambrick and Mason 1984). whebx 34| F-ofo
M ARt Fad gl 71999 AFE I} AHEA | WX = G gl gk At v
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@5lo] gk,
WA 397 HAYFe] 7199 FAG A VA= JFS AR E AP FEo|
Ahmed and Duellman(2013)2 #}214 gko] =& A b= el AAA 7S 2o /)3 o
A9 QAEE e, 3 AR ol g nadni 43AAE AN 10T 3
ol X _0_
O =

AR AFED P 0] d2gME U3}

S
o,
Hie
rlo
oﬁ

= E‘r‘/}ﬂ-(Hrlbar and Yang 2016). =3t
QI 3L B 138} (Schrand and Zechman 2012), 2] 54|

= A5 43} S THPresley and Abbott 2013). =W 7]4-S oz 2353k
Aol = HLlA 8 o] =& At FAAR A o]ele E st (Hwang et al. 2015 ; f3]
QG - HAEY 2015), B FAbl| wWE A9le g Tstr] f8f o] STMTIE ALE ek
th&=A - 271 2015).

B3GRk il ekl ALY, ALY, ARAE T SAISE a4 nAe e A
He AFE v o Rtk AR =2 A Ad Azt g8 A3 <
w37] el AP E gdiety w2 RS E AT ene AT A7 AN E AThR
9] 2018). W3 A7) HIA gl =& A I|AFA ] T 7HeAd o] AR D - A
+ 2016) Q’\}“H AESFE WA 2 EHE A2 YEPthE S - WY 2016). AHEAIA
SR FEA 7R A9 A ERe] AGATLE o9& A FE 7ol
Eea «4"””}3 AFat7 oo dSatuA o529 Fgdo] 25l Eopxle] HuHrhA
3%k 2018).
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ol A& F7] ool v 7Iztel® AL frAlHE HEE vl (AESD 9 2010),
olAA S & olefe] 54 B TSR sl FAA A Y o] d F gl w
b o]dx|&A T BT o] o]ele] EAd ulg}t o)X &Ao] FERAE A EE BEAsl= o
T7h F2 oA AR F7] o]l BIATE AFH o= HYste Yot wdd
olfA &G ATe ol AAH ther AU FAIH o2 AP F(Sloan 1996 ;
Xie 2001 ; £&H 2004 F)oA = BEsFl vla) Y] oA &0 s AT
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7 wneh olejo] ARAGAA B o 4B FE 2 Rlow FEoT YA 4

Aoz Y ol dd g tgk oS Alastuat g

Haldgro] =2 Bdate A oAt A o] gk H A= Fofstr] sk HaEFQl oY

%) TH(Chatterjee and Hambrick 2007). th42] 413 A +(Presley and Abbott
2013 ; Ahmed and Duellman 2013 ; 31 - A 21} 2015) = o218 A AL f<lo] o]
ole] ek Aoly Hdo] WolAl= AT E YEha 52 ASetnh A dTelA
© A7t TFE o] o] A H o|YAEP S ArHE HustithHEE - A3
1999 ; Xie et al. 2003 ; ©]&2] €] 2008). TL T MeFoA IS 717 BEAe] o] dEn
Je= oA HE 3= F Utk Fi V‘é F= 7R AR GHA oz wgo]E o
(Hribar and Yang 2016)3}aL o]l wtg} A 2115 ¢ =5(Schrand and Zechman 2012)3}A] ® T}
A oo]fo] AT} HAHTA o] x| EA o] Wold & vk 2|3 I3 ARt B
sk ool A9 A &0l Astyw AR WA F2 YRS 7Hs/do] ATt o] A&
gl Asts A Yo FE sl Uehvhe AIAR] SIS HFH(accounting distortion)
ol BAtEe] Ao WANS A= A olA UEbd & 7] o] th(Bradshaw
et al. 2001 ; Thomas and Zhang 2002 ; Beneish and Vargus 2002). =, 21 8ke] A=) A &
Ao 2T 7hs/do] e A A o]fx|&A o] TS AskE 7hsdol 2 Aot w
2hA] Il kel & AGAE Batske A o] A9 A& o] AstE A S Zelshr] flal
s 22 7HE Cig=
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3H(Xie 2001 ; Beneish and Vargus 2002). 4138 <17(Sloan 1996 ; W52 1995 5)olA & B4
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A2ttt A oA D ad AFArs} F7EARE KisValue MelA 8%t F71 A
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3 2l = o Hot. webA o] Mdad T
AGAZ W grbaA o] ZAaaS o] &al (AR HLA e Sttt AL
2 A2e] FJgato] )t 7] (Hayward and Hambrick 1997 ; BF5F 9] 2013), W4 2534
o] w8 AH(Malmendier and Tate 2005), 492 T2} 2 |52 (Schrand and Zechman 2012 ;
Ahmed and Duellman 2013) 5°] &% Weto g A|=F o} Ie] A9 AdAe] ~534 3
Al of Feof] thal] Lol Ighe]o] FA|HH, 78“’37\}01] ok ‘d%«] 7|0l 54 AJARE U
o7 o]FoXBR BE FIAE 7ol
M= AFAREE o] &3t v A< NS AdEo R %Xo 3 ﬂt Schrand
and Zechman(2012)9] 2] e} 73ed = } AT SHIHFaG - AR 2015 ; A1 B
A e84 2018 5.
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zpo] & WAYA 7| =A] RlstH, o] 5 $18l Mishkin(1983) A= ©]-&-gth Mishkin 52 &
24 7|7 M S AFe] el AREEE, B FAE AP EE FEs] Hrtete] e
BEIE Qo] Tt BIHeAE A5k & Aol Mishkin A55 288 I
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— 75 *ACC+OCy) +u 21(5)
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S
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3 A3}

1. 71&SA=

<#E 1>& AFA AHEE Fo WFEY] JlsFAgelth 712 ] gig dr]ee]
(EARN)®] H(Z957)2 0.0296(0.0285)°] ™, 2t7] o] 9] Hit (597 FAMS a4t Hol
At 712 gEt AFEE(CF)Y HTHEFU5)S 0.0513(0. 0470)01111 7| Z2A ol g
AHACC)S H(FAT)= —0.0215(—0.0211)°]c}. EAH o] B9 1H7Hd7ie] & vlfa5dA
Aol JgoF o F¢he /e AR F5H Fﬁﬁ%w%?‘il%(SAR)A B(EAP)E
0.0168(—0.0623)°]™, B2t HiGeF SHX(00)9] HHE(FHF)= 0.3064(0.000)°] T} F2
712 Well Agate] Baligake] e #AA7F o ge] 2dEo es & F Uk

o]

o]
al

<E 1> 7I=8AZIN=3,561)
i g EEHEA} E| Rk R R e e
EARN; 0.0296 0.0685 —0.2532 0.0285 0.2701
EARN+1 0.0251 0.0721 —0.2970 0.0260 0.2602
ACC; —0.0215 0.0706 —0.2436 —0.0211 0.2764
CF, 0.0513 0.0683 —0.1347 0.0470 0.2599
SAR¢+1 0.0168 0.4324 —0.6691 —0.0623 2.2396
(0[O 0.3064 0.4611 0.0000 0.0000 1.0000

F1) EARN, : t7]9] ©7]sz0] /7] 224, CF, @ G925 d T35 5/71 24, ACC 1 T2, (370l
—944EEAFEE)/71Z2A4E OC, @ Schrand and Zechman(2012)°l] €3 A<} zpalAd gk
SARw+ :t+19d 49l t+21d 397bA] FA Alter TRERY 205 E

F2) TA ) ALSE P EY HE AFEL SR IS Fol7] S 29, 3 1% #e SRR
}aL 2% (Winsorize) &

aek. o] BATE A slol2ele] BEF npzn, slo] 23o] BAFol FelFhchd $4 o] 3
AAT7Y TL3A Bo= vt
2%(q) ~ 2nlog(SSRY/SSR")

g AFEEA S A AT 0 B SR Al 2 AE BAFT,
SSR* : Al2fe] gl A% WAAFE
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<E 3 YA g w2t HES FET 42HEA(N=3,561)

HI

SAR+ EARN: EARN, ACCy CF,
0.1878"" —0.0300 —0.0623" 0.0441
SAR. | 1.0000
(<0.0001) (0.3227) (0.0397) (0.1456)
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The Effect of Managerial Overconfidence
on the Accrual Persistence and

Market Responses”

Kim, Sung—Hwan™"

<{Abstract>

This study investigates the effect of managerial overconfidence on the accrual persistence and
market responses. The overconfident managers tend to use less conservative accounting, and
engage greater earnings management in order to justify their previous investment decisions(Ahmed
and Duellman 2013 ; Hribar and Yang 2016 ; Hwang et al. 2015). And the earnings forecast bias
from the overconfident manager’s earnings distortions can lead to lower accrual persistence. If the
investors do not properly reflect the persistence of accrual, the investors will overestimate the
persistence of overconfident manager’s accrual.

The sample of this study covers firms from year 2012 to 2017 listed in the KOSPI markets. The
final sample includes 3,561 firm—years. The empirical result shows that the managerial
overconfidence has a significant and negative relationship with accrual persistence. The results of
examining the response of capital market indicate that accrual anomaly exists for overconfident
management. That is, investors overestimate the persistence of accrual for overconfident
management.

The results of the study provide evidence that managerial overconfidence decreases the quality
of accounting information in the perspective of earnings persistence. And this study found new
factor, managerial overconfidence, influencing accrual anomaly. Also, the results of this study
supply the useful information to the investors and financial authorities who use accounting
information with enhancing the understanding of managerial overconfidence, earnings persistence,

and accrual anomaly.

<Key words> managerial overconfidence, accrual persistence, accrual anomaly
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