111 ZYstATE ®4123 M1 20124 2% (pp. 111~138)

184t SA| & HHO| Mg} =79l F9)
ArabAof| O)x|= sk

O L b oo

M (R 18R}

Mrhetn Zerierist Fme

(jyang@sogang.ac.kr)

A7 | H (mamxh

AZthetn ZAETZoiEtel SAlnE
(kim25 @sogang.ac.kr)

S T2 APIAUST olel 7astelele] SFA7E AAE TEA 2HE gl
ATE . 7PAREAl B o] Barole] Ao thet FAAL A= GFE WA o]t FIRE A
WA FFE MIAeA 23 7REEAl B ARV AR AT AYFAE FAAEe] FEHeR Hrlske
T WA e gl dREAES SO AvEsY. & Ao AFENENE 2ok vt 2

o FdAE THEEAIZIe] pEAIEAIZIel Hlel Hoh wekth =4, A

771 (B 2 Fo) 7HEAA7I o] mAg I (B A2 o 7HEAH
A71) el wlal wmet wolnt AR, 7PEARg Al g FAkee] W e Rl gou gAY 20t 2
B, FAAES olF SHAHCR Wrlee] Tl utgsiint. viATe g TR 7o) AR EA s Ui
B BUWAE w2 AR web ol Aol7h RS sttt 7FAAY o]eje) IhEAlel thgt A=
BAA AN e @ GG, APAY T olaf 7Pl thal Zolefo] Fofx|a gl BRIEN
ok g9, 7R F A AR Ho e Bt 7P A 71 Baelejd] dis] ofde] v AEge Fojatn
2 AGAA AAkslE BizE F Aotk FFA R TR FAE B &3 FEF H7] s 7HEAE 2
of et ==el Awd gA|e) Heko] WAl njsojof & oz Helt}

FAlo: 7PAAA, TR, AR e

FEivehks 20008 10€e] FEANA EAE A HLU2ESCAA 752 el 7] Wl
gatatr] Aol THFAAEE Edskled, o7l (A% B 2006), B A ALAAM AR
dle 7Pzt 2gE0] ity 7M. ARFRY ojdolEtE T2 AFYHE FAH
Azl wad FEdeE 5483 5528 4 oF € Aoy ol JHREATAAEE A AR
T A A AR EY st o2 oF AR Mg Aol "oAle JHEAAFYEES

=285 2011. 9 AM=Ed: 2012, 1
*o A 20119 A7 w7l A9 o)g A7,
AR AAeldoR el A gl el JASILA el wE s

1) B Qe Athg ol b Ageld nhEe, 99, wleedel AT AYAE t 30% ol (E, dtE we)
A% whael 15% o9l FRA EE 2] Gk A ANENS AL Atk B, HARE e o] AF Ei
23 #5339 27 FEUSAT FUAd 2 AATAN S ool An(FA)alok Bk,



s A FskaL 8l

o AAA (timeliness) < Xﬂ_ﬂO}ﬂ Al =
7HE A sl M el 7IdE2 7h

o]olS T EA| o}x]uP(ﬂOé <=3 &5 2003:

Tk o] eA 2005), —:% 7195 A

24 AT AL 8
(

(e}
=

FAA =

ox rx i

Lo o om

o
&
L d

¢

=
N
N

>,

=2

d 2005; FAnkz} Bk 2006, 2%
). 2R APgHAYFe] AEste] 7hAA
A& AAsteA] ARE FasHAT, 7HEAN
Aol B (o]at TR 0] FHANT N Z
Hpol9e] A(earnings quality)el i
s FAAE] Al 9EE vA FPF 4
]‘j:]:_ (e}

A qdEz v Qe AFFAVE 2 F U

HEE,
Hhdlol @ gekAd uholom PERE=ul ¥
2o A9 334 Bd o8] 2%
H ARt FHe Aol S o
Aol 9%e WA gtk MATE w9 =3
2527 v R A9 24 = #e)v)
Mg AA7} Ak, et ARA G 4
TRE, AREETE 3/I9A]l B ol Bl
o8] 7gAtel Aeld 2a7t AQE A7} A
AeFA BAdo] Adzle] AMAAHE ’\]75 ] ;qﬁé
Foow ogg 7

i

l

o

=

(¢

(signaling)s=

B g3= IS (Watts and Zimmerman, 1986;
Holthausen, 1990; Healy and Palepu, 1993),
A 71313904 olo& FFatr] HEl o] &
g A5 ol FRFAIAE ZAaETH(Watts and
Zimmerman, 1986: Healy and Palepu, 1993).
ZAGe 7133794 BH2 S A E Ee A
Y EE @%‘0}7] A E AFAH TRYLZ o] &
e, Al 95 FARES oldd AFH
Aol &S AYshe A9 A fls 4
HAoE #Fp| odrte Aotk wepy £

} o v Q ];ggg] xlz%g_/\e EH 7110:1}].
o AFA AAAGG 7L 718 FA 1A, ol |
MAREE Addte AagAE 28 ¢+ 5

of sicHAA T A7 2001).

2 AFe 7HELEA B AA o] Baolele A
o tiet TR A dFE A ol FIRL
383 A (association) ol F&FE vlxl=A 283
THAAEA 9 AR 71D 7 GAe] A FA e
£ FAAEe] FEA R HrteteA
A DAY} Frlee] B FUHAES
B3z g

= 439 FaiA
Aa BRI Frhee]E
FA ARl wet zfo]lE HolsA| mFs| #r
A4, PTG PRI ALt
RS Rr DA e R oy ) e ] = R s = = Rl
g A7) (size) 8t F7HrEA B3 ZAAAE AR
1, AR SN Frie g dAdATE 7t
2R oAF 9 TP A7 (size)oll 93l

18 ox
lo

i

dlo

<

s
ful

re

2L

2) €479t o] 2H(2005)& 7HAAES FAIS B7IH T EFole HlEl 5%(10%)017d Teigt 7pAstel s FAIg 719
o2 FHEUTL Bussith

)-4 71l desith. &, 7FAAtel o] EFolelg 7|EoZ 10% ©l
Tt} o] A

29%(22%)°11L, °] & 13%(15%)< °l%°] 7:}5\—5]% e

3 & Gl Y Ve AT ol eR(200
218 uds B0 Tdugyes Feasn, &
AR FoIIAT,

112

rlo

lo

ox

N, 1o

(2008)& & delA Aol 7HdEA S HARIF B9 ARE

.‘d
B

AASII M4t M13 20124 2%



(o]
o
of
o2t

weA S A,

4 wges 37508

sAgtog 7}
7+ A+

f o do
2
o
o
N

flo lo o
=

P OQ\JJ

- o)
)
N
-
HF @

FAY P o] et folg
AolE noleAE Avuslz g
B d7e 4zEAddE ted 2 A,
A WA} F7150 80 FRRAL F1E
FA71Gel AR BA7 G Wa) freld S
oA stk oldd ApARE A 3}
WEAAFel FAAEANN $H JFE o)A,

ERAEC] A ZA 7199 ATA wadle] o
QPRHE Wt B Frlely] WEo R A
. A, ﬂﬁeww Z7h40l 8L Hold o
A a719 F7t

boge 598 Hr)d HRRAE B9, 2
A9 ATATE AR B FAR G
WL WP AN Tan e, ol 7
A9 AR L F7e] A APA A
A9l i $A BoAsk 9RgARlel g o]

A Alerh AgEdte
Ave A8, @,
7} ANgFH BRRYS
A= ot g FARele
Aol 2 Jehg A%, FANEE |8 337
22 dNgtel F7hl wgdta 9ee o

AR WAy FredE A
g7l TrAAAEA Il vl el @ 4
ZolM W B9 olgd ATARE FAAS
ol 7MW 7Idel Baolele] AE a9 @&

ZAA Hrpb =Ad
FAe) AR 97
o) AYH Ae oS

r:L
o
e
e
X

719l uaelge] A Brk A Bkl Fobol
gaugan glom, HEgEoIge Aud B
Aolg AGAe AAHR Aol opd 7151794
242YS 99 A% Q9 A2 FAR Sl
Lolgoln 9eg AT mToR A%

AASII M4t M13 20124 2¥

r& 1=

fr o ox

i
rr
Mo |o

ol
—_

o olF L v 2k AN
NPALE AHE 5 S AFe
MNe BEAY 2 a7 AAd el
ta, A4gdA e AFEHZAE A6
oo g A5 M E B =R A2 §

<

N
o}
=

rir

-
w

N
i)
ol

k)

I Maliloi7o) 2 U Jldo| ME

2.1.1 714 %’\l Aol e 7kt
d

ZI9ES WiHoR sHEAAEAl Al FjE st

£ Aol o (Age £78 2005 4
S ol 2005), AARFAE FhFAYe] B
44 3% FAGEES £0)9 Fhnee nad

of
HY oo
&

£33 2005 A4tk o] 2F 2005;
Rhap urAds] 20080 A4 2010). 5dl, ¥
1}¢13](2006) "j‘—_rLb 7HAAE I A7t
el TX}X} = e S Folehn,

=

e

=
Jg

it O 4T O o
Ll
re s
o rlr
=
N
N
rir
-&N‘
_H
rg
6
(o
[oN
=
(e}

j)
&,
[oN
n
(@)
(e}
[
)
<

113



Aol gHoldfat g & Ave dHzF(Safe
Harbor %)< %% 245, 2974= 724 3
Aol ek Aglo] HAlET, dEAcr FY
Ao 7HARt i FAE A g FElek A
A7 AAEAe A7 Ao(HEed &
8 2005: &4tk o] 24 2005 FIw} wHA
3] 2008: o274 2010). ol2|g ol A7)

AUZ o) F9Ae dwA we g 7}
AW BAE ANE BEA RS B
& duiglt A%l @ Zelth wehy sha
& Z2 AasEA o

& HolEAd 24| BtEoiA]

Q‘L
oo d
ofd >

ol

s, 7L FAE FEvel Sl AREA,
e AFAEY FHE
12439t Anderson et. al
2002; Palmrose et. al 2004). 9% (2010)
& 7HAAEAIS BAAA A i FeS BF
Fo M, BAFA7E FHEAG| wet ojwgk vk
&9 ztol7h sleAl a3 A FAIZI9T BEA
27193 GA ol FAAHY FIHEg f9A

Aol YEAE

Aol e Frhas

HSoHA

2.1.2 AFH Yo e Frhgs) FAD
LS

Hyolole] FALA F A wdS o] &3}
o ZIAEL A EYE FFAHWatts and

Zimmerman 1986:Healy and Palepu 1993),

Aol AFERQl HEE A (signaling) @cH(Watts
and Zimmerman 1986:; Holthausen 1990;
Healy and Palepu 1993). Hzte] 2% A=A
WAPH S A 713 FA <l wet o]
Z2ke] ol Hu, e A Al wA
< AH& o] (economic income)
e Sujel 9 FPdrt. A&
J (persistence)o| &t mlef| 7]7tel] Aaje 22 &
ol BAl BAstE A= Uehlietl, A 2
AL ZdgAte] Fo] wkdEm JEAQ U7
To] HEHA gorw ’\]7410“15?‘30] Hojzm,
= AFA T

F

o
12
o

< Hio]

243

P

2
ofr
-

r‘l

o

lol whet Haeleje] 4.
21474 (persistence) ] 7F¢ X—M (Subramanyam
1996). &&2 AFe EAAEL olgdt xjo]S
| wkget Ao, oo wa}l Bao]ele] A4
o] Freh TP vk e
x‘%‘ﬂr(Subramanyam 1996). 23} Sloan
8<$4ﬂ o] Bioleje] FHYRE 7
Hirolefe] Aot 71AIA L

22 (functional fixation)

< AHHEY S
HHE A< (signaling)
ste FHom &3t Axte A AT 24
He At 71374 fQlol| wat o]z}
(earning manipulation)? F%e| #2184y
Txpe] A AFH dAALe Haolds HHI
o Z2FH e Fu=
Hol §84& 3

019 (economic income)

Aol Qs Fdste], U

) Al 7\1—01
Aale] Eq0] F7ld] 328 ¥

l‘% 7]‘@4 F21& vz (short position)atd Z#HlE

114

@7 (Market anomaly)€] 4Fo2 WAoo 23 4 (accrual anomaly) S-2% %ﬂ%"/} Hyo|de] Fg8h F 53| %
akd El2] ke Y9lo] 9on| Sloan(1996)d 28] Hxz2 K
°ﬂ iﬂ‘:}% ARE olalakA] L wel Bl S ngFrtE
S T (F) e}, weha] ghek EZVV} H“@"“J Fo] B 7199 F4E BHA3

nSAe}, A=, FARARE©] accruals
FEdY & Ty 'r“rol FLE(FEFE) AT DAY

(long position), WA ] FFo]

AASII M4t M13 20124 2%



"t Watts and Zimmerman 1986; Holthausen
1990; Healy and Palepu 1993). A9At= 7]
317004 BAGY S A E e AR RE A
9] fEAE A Y o] &, o2
Q& Hiolele] HHEINE HEste APAT
gFEe] Ay dAde] A4S g —%01 ATFE
3 . Defond et al.(20 A
R HI} A2 Ay o *7}% AR 717t
go] gl7lell BAIA A BYRL F

7t 59 IAE et Buskh Feltham
0)& 72927t 718794 242 HHl
PYalS o] g3te] o] Z(noise)7t A

=
@ 3% 2397 2 o9 FHATEE wE A

o= R=E

>

ol Azt AR E Hslr] 3] AFA
WA dS o] &5l s A 2] A o] F
Mg =t EF’—OP%
2.2 7pMdo| MH

Subramanyam(1996)< ©]9& d4dFEE,

B2 B 23 AjEE @Al o g JRel 5
71 71949 WA7HA] (fundamental value)
Slo] WA o g folg HHHo| IeAE

5 A7AEE ol9d PHLL BF
o olelguE e M, 1 o]

=
=

é i

:|o

e 9dd2s S HAZgE WA
aeln AR BAdle] $oi dehyktha Bad
Ak, ol AFAFE F A e Aue e
2 gsd 2 ¢ Ao AR Z2eds AAR
& 7% 9 d7AzE oo AFH 247} 7]
o olod Fud (L /A FAY)e 27
HS AAbET) 9 AR A A

b

AASII M4t M13 20124 2¥

3 ol gt @io] dukAY 7§, Subramanyam
(1996)¢] AFAT}E o1uzsls A she TA
7t 8 Aot

Bzt FAAE HHEA EAR Qe
kel A A e s FAxse Heet
< e F 8t 25 BApREe AT
| 7ddAte] 71374 A AYE T

= Gol 71, & oY FHeLs%E e A
FA A Aol djsl <l (Discount)s & Aol
FAA S| AFR TAde e & & A5,
ol AlFH BAHYo] Zl= o|dHY Y S FARE
o] B} v HFrigke oulgtt. gofetd Tt
S AFH EAd] 7I97H] AR Slo] o]

v

o
F oz i ox
12 L o2

oX,

i
il

2

o Ange ZANANAR, AR 71554
BRGNS A9 AYH SANEe SF5A oo

2 % 7K olelel FY8AQGYRFEE 2 vl
A wel)ol vla) BEAoR 1 JRAL FAR)
o] WAl Hrhea sleke
1996).

el A Sz
o}oa A% WA olognels

wn ot S

7 o]tH(Subramanyam

HHAo 7
g Wi
ol & <lg) AgujEe] v EEA o]
C® 9RE WA s e
ololgrele] $4AY o
5 L ARA B} 37 8 2
ABAS Eg AZEA HuxA s}

CiEaR 7@*&%*171%50] olej& Al

1-:1

> 0% oM N

(%3 28 2005 #4975} o3 2005).
w3 AYAEE 43 _@w HAFE By o
£ ASE YA olBlel FRoE o] gl

—

Feltham 2000), ¢J5F-7AkIel o) o|H g 7
Ao AFH A e] FEe] AgdEHE Hele
AL sl o] Ay FAES HEdSAIY

115



g FEoA ApolE B Zlo
A, ¥4 AFe Subramanyam(1996)
A Aluel 29 Sloan(1995)¢] ]
Zsl7p dukAel Aol ApE Al whg-

=
%

lo
—n

FAel o

E
1o,
o RE

A7 7HEARAE ISAEE Al e
o FApAEe] o] & AR sjAete] sHALt
AZ1e] A A el el EYe“ﬂ(Dlscount)
sto], A A dA o] Zte o]y HHo] vt
HtH A S Asetaat . ol & fdl, 7t
Aol ot A wAgde] FsAg F&
Subramanyam(1996)¢] 2&e| F7let] th9

M A3das oo &

I-J

= o

H o AFA A o] BE e JPAAA]
dol vlZAZIHd Hlal st

g 7M. 1o] AFHow AAE ABE ol v

B 2ol HANE + U Aot F, FAAES

7VRFFAIe e gl 71 AlRA e

BiAoz 7147k AR e 83 HEE

Algdrta WA, A EA BEFe FA

nA ZPEAEA7Id e A

= I
A wae gagol 2 olognee ur Wi
bz}

A AL

2 #4o] 24g
Alel oj3) FAHAS

2 oJu|ATH &S o &

A 2008). AYAL AHRA RS A 0}71 98 Al
F4 SAMEY S AT REIARIL o] & Al
okA] @& Aoty WhH gt 7@—?91*—1 Z
A2dE A8l AFH AN S e, o=
Asf 7HAArE ] FHAT 9 FAARIE o]
£ A Aot} &4t} o] 23 (2008)2 7HE
MRS A 71379 A G S Y ZH
T4 SAMEY S FEARI0] Aldg Aoz

23 9% shaskeeo] 9RgiAlele] o8 A7) 7é
FEFE AIAES Aoz RIS 1
At Ado] vk Husiict. oldg 7H4
A ZW"O] HAAAZ (negative signaling)

ol F7te deart 2 Aol
}Z} o] 7R el el 54
AE e el vl M

o 24 S Hu
rie
0,

Kim and Verrecchia (1991)& ©]2jo] FA|E
H FARELE FAIGEE o] &ate] ARle] 7EA]

5) @, 7H.19) 438 A7k ARRIA 1919 AFAE A
BUY 5 9t A2 8ot oh) 8 el

6) BE AR WHEAARS o] S22 A AR MALY oS dypdel DY AAAE o £ s
L gtez o}U:] A7) o] Y- o]

ot g B e A g
A9l A0l okl Aeleh AA(E475) ol e
gzt 47199 WE-EAAE Aok X X*‘f’l
ola] 1A ge] M v ge F8 o
Abet], olo] whe} & AN E ol E E

116

go] Ab4g

B ] 5
A 2008)3tell, 7HEAEH =

o U 2% 23 489 A0% nusw Ut ok
19 A9E A ol dRiitel ada vl 990l Fol #E AYE A

< UER AAH @1 978

AY EE AT BAGYS AT AW A¥E

o2 93 AFARE Fjolsil= %
sl 2ol AREAT, 2 F2008)9] 4—}
WHEEAAZS] vlH]

FYsiint.

HASATE M4t &1z 20124 28



A B (beliefs) & FgstiA F4& ujujs

B, olg FA7H49 HsE gt FAY
ool W, g FRPEE FAHE o] F
Az} 1A g et Apol 7t Slevt dhe A

(suprise or shock)®} o|2lFA] Ho| A
(precision) el we} F+ E‘:“—C—E} FAA7L 7HA
*P@ﬂ 71999 o]dZA] AH AEA (precision)

= Bot WA 7k A, 7HEAEA o el o
gt Hiolele] Ao gt FAANRE-S ApHA o=
uUehd ksl An. &, R 7HEAE A7
Hol Hiol9e] A 37 &2 7|99 Hilo
ole] A Ho WA e A%, P A
A e a8x] ok el wls) Frke
g WdEE FErt W& Aot} ol FAA
Eo| 7ML 7199 H‘%bﬁ. YL G A]

S

A
Melo] Axz wtolge] A A
Zte oY S WA Hrtstr] W
gk 7Pdo] AAE S 7L Ao
T LAY FrHeE7E AU
FollA zte]E HY Aot} o]F A
2 A7 THENE AT AT EA o
2+ S Subramanyam(1996)9 Z&d
ato] ool 7Hd S AFsT. 5,

A A

DA e ol EYg e A
7101 MR 71l mlaf vt

%

b F7teelEel Aol ojxle g

TRl o5 AR AdedE A FA
Azl old taf FH4 W= HoleAlE 4%
7] el obefsk 22 VM 5, H, = ’;‘%7&6‘}911‘%.
2 &9 bl wAg 7149 o
(Z, 524 & o)) @ﬂ“(premsmn)% F
ARZE R Bkt &, BAAE 2 Fef 7H
P71 Baolde] A& 2% 42 71ge
Hioleje] A Hop vl griet A4 o Fl
&l kg Thsdol An. s, A
A717F AdgE a0 vlHste] AFH LY
olefgree] thel FaAEol WA B Thek
of A7] mZoltt. o3 7HE AS3] s &
ATE ofeiek 22 M 5, H,E AFsH

QL

¢

]

f@a:7FQAb§@—4<ﬂjk4 T—} ]gé% %éﬂ@
=)o #AE ZeT

H, o A ] olddnde ANYA
A717} AASFE 70 vl sle] YolRIt),

she s 99 gAle] Z9Ae 78T H B
AYE 4% AFH A4Y9E JAAGL 3S
z ARwgdel BARES AT A A
WAEAA met FAAEC] Byolge PHLL
A AZH WAA] el FPAY WL B

N

15 A9E|= gt}

E2 F49 RIS A 7135794 F7
o o3t AN S BA] - FHet, Fog /U
g& Had 7Fs7de] EtHTeoh and Wong 1993:
Kwon 1996' Becker et al. 1998: Francis et
0 1999) .7 o2 Eg =2 EAo| 7Ajele] 1

agz] ke ZAKle] W) AGAe] ARAE 73

AN FAZ| AN P Y=

&% 2] A%

F49 7”}01% noiseZ5-E A H (information) £ o %
7 Agsle] A dYe] JEHNAE ¥ 4 7] wWEelth(Krishnan 2003).

A4 A 293 ool onz P

117



A UF G vAE 9FE aREoz 3
gage bedol B 2% FAAE e F
A9 HAle] AR 7199l Baolelel 3¢
wr} o] W] o) g Fhel WANAE B,
Be B9 AR olRE ARG A
4 wyas T g ARuAd 93
(1) %L WAL Aoz dFad. 2 29

ol TEAY Qe AFA ZHARIuT) o
g mgoz A Ao, old et 7}
WAH7I9) Aol B BARE FA)S 7
9L A3 FAREE A1) A9 2y

of Hop &
7Ferdel Ad OIE%& %“L«] Zpolel] uret A FA]
el o] P HE e KTl £/ e Hrh W
B7HE 7he/del Ant. olgg 7Hdo] AAE
5 AAEAL Apold w}a} AFA gt F
7t ER ARBAE FO FEoM AolE H

\____1_\__

LRI AFA B olgn
A7l haiele] we FA M

A97F %A %2 75l vl =

AT (Teoh and Wong 1993:Becker et al.
1998; Francis et al. 1999: Krishnan 2003)
o A3t

e AAHERY Aol AGAe)
Z e} _C,q

AR A%, 9 M e A Aeleh e
PAEAD Big deldTe)

g FudTe 2347 ZHY ole AEA
o t&AEg el A7 = A, ol
2 9 7 fg, o] AAARTE G TE Ao,
T3 AHERS Ao] f7o ABglol e 1
A So2 <l A9t 7183 FHD
S Y3t AR Hdgrt gPEoz A3 R
kS Zolgu ExxESe] e AL 9 744
HE 71718 et

Il 22 & A7

3.1 #=2f dF

3.1.1 2844 7%

H 2001958 20109744
stplon, gmrfe ]

Y
ol yo,
‘:-
TPI
il
[
o
ol
2
O,

® ©
ne ol
f

(o]
rE o
ont =
)

w

—

e,

2,

719 Al9)
H2001EFE 20109) B¢t

N

0

2o o s
Y ru;ﬁ rx oo

©
=
o

7]

8) &, HFBAEAS AHEA] F2FIAY
2FIHANUL FAAd ] AEA AolE
118

oo Wla) ApAAoT Erh= AZL(HD -
HolA| gethe AT(HELE 1999: WA -

HP41998)7F e W, WS AR F
282003)7F 299 BiRaiz ek,

HASATE M4t &1z 20124 28



TR BA L B MEgelD FoleolBe] 4TBA olxls FY

2 Z 5 6HDP§47\] %= 714 ol &7tsAE FHd] HFeitt. Yo e BE
@ S= ALY E ()9 KIS-VALUEZFH  AF71Fd st HE 12,8220 (719-9)¢] &
2000LTE1 20106%%1 Agoldol 7hsdt  Bo] FEHJUCH, of F 5,011H(1H-)Y 7
714 o] 7HAMEAIE & 7]goltt. JPAAEAl HHE
T @ AYLY AAZAA 2F ] P2

g FAZAHRE o] gate] et

ox,
(e
N
s
lo,
P
o,
N
SN
lo
fuj
dlo
lo,
>
>,
o
H
)
ol
2

=S
rte

3} vlwate] o 3.1.2 d+¢

Mz off
_o‘L'

Holmg A 719l warted & giat O] (E e A%E 285 dxd 7PEAE
71 g8l AgEd. ARV @€ 7I9EEe] 2 Al o Fol me £/ Folv 20093 A= T}
Aol gold A, AFAZE ARRFH SHE A BE 1.161/0(F 86%) 9 714el, 20023 A%
Adulee] dsse F7iedge] 444 od 5 &l 7P AL 39170 (% 34%)9] 719ie] 7past
o AHELAZEH o] xo|Z(Noise)7t TS FHsFILM, 2001~2010 IAAE Hit
A7EFel] HUE A7 St o5 Adelr] o JREA FA] HlE2 tE 39% ol
al AIE @7 AREd. ARVIE @ AT 0= (£ 2)= 7}7—‘4 A& 7HEAEA

A 7109 AL AR} FheE AR % gk Foltk, 20093 A1 A =
£ gEa] A 7lEelth nA e R ARTIE 7P B2 40070 (%F 34%)9] 714el, 20073414
@We #EL719s9 ArAgd FhrdE AR kd M A2 357H( 8%)°l 71%°] 7HEAt 4

(E 1) JRINBA Y 0IBAl 712 - olEd BB 4

| 2001 2002 2003 2004 2005 |
R A4 451 391 413 395 420
1A B3 A4 584 753 798 831 956
g 7 1,035 1,144 1.211 1,226 1,376
| 2006 2007 2008 2009 2010 g4 |
A A 416 434 479 1,161 451 5,011
714 E1 A8 948 1,032 744 193 972 7,811
g A 1.364 1,466 1,223 1,354 1423 12,822

9) ., FHFAAE Tl Al BRI} FABE TPl Mg 9PE] T A/ ole AR dxAda 38
FAIAZRH(KIND) ol FAIF0] Stk 34 FAAIE7E =4 2002978 20109 747 A UHZ“‘ "é?jt‘%‘ 5 AY/dE FA F

Aol gl FAMEE T040199%) 91 8, o] F of F ALl AL MFE Fo| Re NS IR, TR A2
ARe SRAY ATASE o|F BARES] B AR FABAAE A AREIZAINE BNTE FAAGT o|F
o 2719ie] JIAge] e S AGAedAEAY ARE E8d] BARL 9T T 5 Urh
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(F 2) 7HAMEE % 0|3 7| (e 2= )
2001 2002 2003 2004 2005
74N BA71Y 132 158 146 172 191
7FAAE ng A 71 203 173 196 221 229
g A 335 331 342 393 420
2006 2007 2008 2009 2010 g A ‘
7P 71 182 35 55 400 141 1,612
7HaAE WA 714 232 398 424 761 310 3,147
& A 414 443 479 ,161 451 4,759
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AA AR WA F)ee 8t ARA
7FAAREAl (Timely Disclosure Regarding Income
Structural Changes, ISC)oif-o whz} ojufgt
I LeAE ASEAN] A8 e Y

diskid. =,

RET, =B+ (,CFO,+ ,NDAC,+ 3,DAC,
+B,SC, + By DAC*ISCi+¢, 23 (1)

g 3 2% d5sE
NDAC : 5% Jones RF| o3 F4E vlAFA &

DAC % Jones Bl oo FH A LAY
5C

0

o] BN ool 7} 7Yk JYUFEE
(CFO), MAHA w4 (NDAC) 2 A%4 04

iy
&)
% =

7VAE 3 1A A5 o2 <

Ae7Ide] A TAAR FrEIE A
AZL ol et Jes wexs AEe] Y3 2
ojth, webr ojeje] FPFEE FrHEE] A7
o tigt /M AAskA ¥ert ot 7 AL
29 EA4 CFO, NDAC, DACY ¢AM& A%
gol w5 Aolw, AlFY Z7|e 19 HHE A

HeAgel FAAEAA FHHA GG vA F
Arge] ARWTAIGS AR waeo] 2
ol BE S wrh A BAE AT, A 3A
ool wet ABA WYY 159 8 JB
At f9@ #2A4 AolF B Aoleh, o]l

7Wdo]l AAE AL ISC - DACY RET A3

¢

(2) 7V244 74 (Revision of Preliminary
Financial Reports, REVISION) &3
FrRrE et AueA AR

7VA2E8 4 (Revision of Preliminary Financial
Reports, REVISION)¥} F714 &2 A#TA,
A Az F7lpEd g7 AdEA 7F
47 Aol w ot JIgs weAE A
Ast7] el e 2Ege A
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e
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RET, = ay+ 3,CFO,+ 3,NDAC, + 3,DAC,
+ 8,BIG4, + B REVISION+ 3, DAC* REVISION
+ 3,DAC* REVISION* Bigd+¢, 23 (3)
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Hoh ol Z¥HoR Alojsisls AolH, ol

o
me 203G Aol e FARE

ro

F4)9 RIY A FAAES A7 Al
g4 dAYHo] B} v (=) E<(discount) =

AE39 = 7Fedel A olgg 7Hido] AA=E

7%, DAC - REVISION - BIG49 RETY 3%

AFHE T oA F(+)9 @2 7H A
o2 dF€rh

A, B AFEFPNA AHE FEHF(RET) &
FHAE 495 SAAE T o] F 3Y7HA Y] F
2495 compoundingd ANFAES AHES)
Ark. SHHFR o] 8d YT E(CFO)L &
ToaE A9 dHLFoE Q3 s EoR S
gatglon, Agd LA (DAC) T HAZFH &

AN (NDAC)E 4% Jones 2 (Dechow et al.,
1995)2 ol&ste] 4wl #AS B3]
Fgeach” By 29 ugs} gy g
2ot

FUAA(TACC: total accruals)e 77¢]
(NI: net income)°llA da3EE A9 dHLs
£ Q3 dFEE(CFO: cash flow from operating
activities) & zpgate] AXbstth o] % =¥ (4)
= o]&sto] WA FA WA ANtetr] ¢
zzre] sAAGTE F4stn, 9 AAATE
Fote] A (5)el ofa) HAFA LAY (NDAC:
nondiscretionary accruals)< AAFITH vz
gro g 2(6)ol el FHAYYA HAFA EA
NG aptsle] A A SAYN(DAC: discretionary

o 1o

accruals) = AAHIATH

TACC/A, = all/A, |]+b[(AREV,— AREC))

[A, ) +6,[PPE/A, ] +e, 234
q71A,
TACG : A% FEAY
AREV, © tdxE wjEde] Wl
AREC, © t9% &A1 W}
pPPE, ¢ R BAOVIARHEA S AEFR] AR A9
A, t—19% FApt
€ td% ZAje)

NDAC,= all/A,_]+b[(AREV,— AREC,)/A,_,]
+0,[PPE/ A, ] 23 (5)

4714,

NDAG A% HA 7 29
DAC,= TACC,/A,_,— NDAC, =3 (6)

4714,

DAG : tQ% AFH 249

&4t ol £8(2008)& 7HEAele] Hgo]
Aurt 10% o1 Aok Y EEE FYA%
WAL ARAA} U BRoE TR,
olol g} £ AFoIAE ApAArel Y dgelel)
o]z £10% ©UYl FEES 7MY 2
o, WA ERES ARy BRoE TR

shoe ALEA thERS(proxy) 2 AHE

12) AERE d=2837HF) e KIS-VALUECAM Al Fehe

LA M1 A1z 20124 28
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gt ZPAPERle] BIG4A AARE ARIEZA A AL 7|90l M FAVIHED W $ES Ba
Hele] A, <k, A, @A &akd sta itk ddEEe® Qe dEsE(CFO)Y
BIG4Z, Yz ﬂﬁlau NON-BIG4=Z A H#EE FA7IHe] 0.045, ¥]FA719°] 0.0402
st 2 Uehg 43717 Bk FA7IGl HEAY
Hr} 4358 AgsES Hola vt HlA A i
Adle] it FA7IYG0l 1990l

-0.024, H]FA7
K3

V. AIEEMZL -0.0339% FA7Igje] WA GR Hrt
MR waae 21E welFn .

wae W FA7IGe] -0.005, H1FA7
-0.0092.2 ZA7YY AFA dAdo] H]|Z

—

2
ol
off m@ L ru

4.1 7128 SAk

]
|

AR 4B wgAun 248 Aoz uy
B Ao AlgH FHWs SYESd it 2 g Holu oy BAFCE folshA] ¢t
AEEARE okl (E D) % (E ool ANAL (E DB AR 2 ARIBEG
4 (E Be AREBAIY B ABMIBA] FuGe] FHU5S SRS dF 7SN
9e ool BEusd Suusd B@ A% L ANGKDE T4 P58 BT 7
SAZE AAAT. FEUFY FAFAEY F Axg771990] -0.052, 7FA I 7190] -0.012
2 7HAAEAI7Id 0] -0.058, 7FAAZAI71 o2 Yeht A7t T 7M7Y el 1A
o -0.03202 Jeht 42710 B¢ ARNTA AAAIQED Fe SoEe wudu do
(F 3) 7H-EMSAl A 71Z40IZA|(ICS) TFEY B2 J =S
W+ | sNar | 97 | mzed | 9% QL Q3 @
7HAAEA] -0.058 0.492 -0.073 -0.360 0.234 ees
RET -2.87
71 AL FAl -0.032 0.516 -0.050 -0.328 0.255
VA 0.048 0.116 0.049 -0.007 0.108
CFO 3. 44%**
71 A L] Al 0.040 0.146 0.045 -0.025 0.117
TVAAREA] -0.024 0.048 -0.020 -0.040 -0.001
NDAC 8.63***
71 AL Al -0.033 0.062 -0.024 -0.056 -0.001
VA -0.005 0.121 -0.001 -0.050 0.050
DAC 1.59
7V | FA] -0.009 0.156 0.001 -0.064 0.065
1) ¥ge] Fe
ICS  : 7MARRAIZIGY A 1, 28R o™ 0
RET : 339 425H 5474]@5 9 o] 3971 1270€& compounding® A E
CFO 6‘:]_%6‘3_1. A oqoi%goi o)zt HAFEE

NDAC : % JONES 239 93] F4% A3z 24
DAC : % JONES ?‘féoﬂ o3 2HE A waal
F2) B3 &9 A taoln 2t = 4 1%, 5% 10% FEAM foghe veRdt

193
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THa BA 9 HHO| METt Fokrlge] Snaiol olxls ¥y

(£ 4) 712LEE  712L0IEE(REVISION) =Y ol TlesA=

A5 | FgoR 9 7 w293 94 Ql Q3 t#
VA A -0.052 0.535 -0.072 -0.365 0.252 .
RET -2.51
71A A A A -0.012 0.467 -0.030 -0.298 0.204
VA A 0.036 0.110 0.039 -0.018 0.092 e
CFO -5.21
71A A A A 0.054 0.110 0.053 -0.0012 0.114
7 A -0.025 0.045 -0.021 -0.040 -0.002
NDAC 0.92
7HA A -0.024 0.047 -0.020 -0.040 0.001
VAL -0.007 0.117 -0.001 -0.053 0.052
DAC 1.21
7V A A -0.003 0.111 -0.001 -0.050 0.050
1) ¥ 39
REVISION : 7VAZRARA7149] 7% 1, 2%A ¢ew 0
RET A 495 5]74]%5 2 o]Z 397HA] 1270¥ S compoundingdt At E
CFO  : d3EEE 4 9Y%FoR U¥ dFE
NDAC T4 JONES 23| o3 38 rAZd dyd
DAC F% JONES B3| <3 38 A2 T
F2) B3 &9 FAE t@olw 2l *= A 1%, 5%9 10% ol frEs e

YPEFoZ U3 AFEF(CFO)Y it 7M. 4.2 Al 24

AP 719del 0.036, 7HEAIEA 719l 0.054

o2 ey 43713t 53t 7710l 1A WS 7k #EAS nEs] Yk (% 5T
AR GgEY $5d FEES Holw Ytk (F 6)ol AWASF FEL A

vl e Ao et 7P 7] -0.025, o] Tol| 93, F/154AE(RET) ¥ 9
ng 71l -0.02422 MM Il M dFEE(CFO), HAZA 2AY(NDAC) 2 A
A7 EY Bt 2 A SAde] 2 g4 BAYA(DAC) T Fod F(+)e AAE #
718 BAFa Jou BAFeR fofskA gttt = ZeE JENTh MEAFAIICS) Ee M
A wAd el Hat-e 7P 7] -0.007, ﬂ@%ﬂ(REVISIONM 7 ey ARATE
VAR 710l -0.003.2 Mg 7Ige 10% oA &) FAE HoFm vk A
AFAR EAdo] PR ] AFH By A} 2 Ae 1°1° FA LR TR =
dH} 243 AJolz Hot 2R s Holm 9l MRS AHE Sloan(1996)3 Subramanyam
U BAACE frofaiA] gt (1996)¢] Az dAgtn & HoFH,

7VAAEA] e 7HAAE A el

FA49) 73%»5—
| 2449 wee wel ARz dNd

EApA 5o

A LA o]8d SHMFES] BAPAS(VIF) € Aol 44< 10.0& @A denz dg3ididel EAe 446
o7 =

AYSIAT ma12 M1Z 20124 2% 125
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HoF RET CFO DAC ICS
0.184 0.119 -0.025
RET 1.000 (0.000) (0.000) (0.004)
-0.277 0.030
CFO 1.0000 (0.000) (0.001)
-0.078 0.076
NDAC (0.000) (0.000)
0.015
DAC 1.000 (0.091)
ICS 1.000
F1) ¥ Hole (F 3) =2
F2) Pearson product-moment J#A g0l T3 &2 9
FQHE
W RET CFO DAC REVISION
0.185 0.071 -0.038
RET 1.000 (0.000) (0.000) (0.009)
-0.425 -0.075
CFO 1.0000 (0.000) (0.000)
-0.093 -0.013
NDAC (0.000) (0.366)
-0.018
DAC 1.000 (0.217)
REVISION 1.000
W4 Hoe (X 4) B2
2) Pearson product-moment A#AGolH 25 &2 &l
o 7P R (10S) 8 A B g 7 4.3 71ZLBA(ISC)7} AR eholnt 7140
SARoRE F(+)9 BAET e A iAo olxls S
st ClE sk A <



MAE= obef (F-T)ol AAE Bt} 2o &,
HAFSE(CFO), HAZFH TYY(NDAC)
H Z

44 S (DAC) BF 71588 H9@

N8 of

& YEATE 53], Aol Bk wol JHE
A o] wA g WAYAHG A& T
ol ol vker|, ofel| whet fofdt ol
AT YA Agho] vl A DA Ak
t} At} ©]& Subramanyam(1996) ¥1+ZA3}e}
x| gt

7PARFZAIISC) B AFALAA(DAC)Y] 2
3248 F(DAC- 1509 AFL 7T F2
A FE)9 S Holed, ole AFA T
T B BABAAE FPAAEAZIH ] HFA
Aol wal Heh @deg oulai 7 g9 o
= ARge Ageltt, 7HAAEAIZI]Y] A
AR} nFAZ Y] AFA EAA el Fab
AEL A WS JeRfH, o] 7ML Z)

FAAFE i FARES] FHA A4l g7

T >

(&7 7) 7FAUSAIISC) ol E T2k

Aol Haolele]
ol 44
FARES 7
JPEHS Bt v

~
7Adko

A

44 4 9.

AgHoz 7} 3
P} AAgRE Age] 99
4 24242 913 AAA o2
A oA, A2 34
oAl 2PH JFE v AF

[} b
EAAE L Eelahe

AWt 49

rlo N rol

oo e 2

Y
N
-

(

o

p B4

4.4 712AEEOE U Jl2MEEe
A

VAN T gL R

RET, =, +B,CFO, + B,NDAGC, + 3,DAC, + B,ISC, + 3, DAC*ISC,+e,

o ol S Ak
4 9 (?) -0.060(-9.60)***
CFO (+) 0.867(26.10)***
NDAC (+) 0.814(10.75)***
DAC (+) 0.692(21.59)***
ICS ) -0.009(-1.97)**
DAC - ISC ) -0.111(-3.19)***
+4 R 0.074
FET 12,822
F1) W Foe (& 3) F=x
F2) BZ &9 FAE tgol™ M Y e 44 1%, 5% 10% FEAlA Felgte et

il
ro
:?L_',
R
M s
i
rir
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A% A7t AFA A
Aol oug =
AAFAREI DS
719 75t
A= o] (& 8)o ANE upeh 2ok &, I
A5 &(CFO), HAIZFH HAYA(NDAC) & A

aokx

F7Vee 81 Ju
DAEAE A5u] 9, 7
AR A

AZRNS PG 2A

A BAY(DAC) BF #7183 frdd &
o] AHWAE Hlow, AFHe d9ds 55—,
HiA A S A A B o] A7]E B
o 53], AoAe] Bt gol MYE A LA
do] HAFFH TAAET A& L TR
ol wted|, old wet gk FEellA ATFH

WA Algegko]l WA SN AegEg 2
o]= Subramanyam(1996) 72 z}e} UX]
gt

gk, 7FAAE % (REVISION) # 719 &7
WATE HFYd FEdA &(+)e dadAE

=

-

Hejow, old wgt 7 H, =
AEAY AR T FTe] AT AFA A

(E 8) 7}ZARA I

=E2Loo X

7HALHE AT (ol e MY Y

o2l A=rt AUt THH HrE EAE
A7 fHEn, 9, 7ML (REVISION) %
ARy (DAC) ] A5 aHE 3 REVISION
DAC)9 AF#e Fd FadlA =) %<
Hol&xd], ol& AFA l‘ﬂ_:}xgonﬂr _1_7}/\01271- A
THATE 7HEAE A 710l mEg A 719l Hle) K
GeE gulsi ole 7 17,9 dES AA
ke A7delt. ol FaxlEe] 7FAAREA7
Ao AFH WA A AHAPE Ao
ofd 7133y BAGHE 3 AFH A9
A dopsa] Frle ket e A
gt 9 AFARE B PR A At Fab

Zpuke-o] B3t WS AT £ Qo) Exb

A5o] VANEA7Ie ool Ao thg) ¥
A Wke FA R e bt A7
Azt Al AlAFHE HE7F 2 Aot}

E d3es /PR E ol ddte F
il axegon, AsEadThe
. &, 7VA2% 371 (REVISION SIZE)
FEAA F(+)9] s

ol qlo

al

RET, =B,+ B,CFO, +3,NDAC, + ,DAC, + 3,REVISION, + 3, DAC,* REVISION, + ¢
Hog o 54k AG# PR AR) As# A A7)
4 A (?7) -0.047(-4.86)*** -0.052(-6.31)***
CFO (+) 1.255(17.86)*** 1.249(18.01)***
NDAC (+) 1.282(8.51)*** 1.270(8.46)***
DAC (+) 0.942(12.36)*** 0.879(12.97)***
REVISION (?7) -0.014(-0.95) 0.010(2.43)**
DAC - REVISION -) -0.133(-2.21)** -0.129(-2.42)**
A R? 0.075 0.075
qESF 4,759 4,759
1) W] Hole (F 4) #F=x
F2) BT &9 FA & tgolm 7, gl fe A7 1%, 5% 10% FEAA s VERITH
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EECEIEREE

< AT AFH dhgge] Alxrb FZARI
oa] FE3| Ao} E o HFHo] AP 7
F, FAREE o8 $HA AR ANt s
AAgt. @, 74 271 (REVISION) ¢
zH FA A (DAC) S *@}& H( REVISION
DAC)9 AF#e Fodt FFolA ()9 #&
Holzd, ole /M A, o%l = zlxlé}% AT
Aoty ol AFH LA i EL A
JHAZY AR A7 AAFE dolxla 9l
o2 dMdn. ¢ AFARE Bl HIaA A
F2 Adgde] g 2 Zo) PP& FAREL
TRAE Hrkshy, ARV (e 7PAA
Aol 2 715))el Baelele] Ao fisfae A

8 PR WS fAHD USE ARG

=

(% 9) ZAEE

ot F7prelEe| duaAof ojxle YE”

4.5 UANEIROP} 71 ZAEE Tlgiel
2 Ayokol| Cit

=

R

F71Ek3o] nlxle

HAREAS Apol7t 7VAAE A7 AFA TR
B3} Frhee] B3 FuaA 01“15} ks HA
cAE AHE7] Hal, dIIAEABIGLH) = =
& F49 A t&A] (proxy) = sto] AFEA
= Tt ASEAZTE (E D AXE v
¢} Zth. & CFO, DAC, NDAC % Bigd A%
2 A At vkl o] dPATet A9 o

25k 435 Bt 39 DAC - REVISIONSH
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The effect of preliminary earnings announcement and its
modification on the association between discretionary
accruals and stock return

Joon-Sun Yang® - Ki-Beom Kim**

Abstract

Listed companies in Korea are required to immediately disclose unaudited preliminary earnings
number when they identify the material change in the current year’s sales (or net income)
compared to prior year's sales (or net income) based on Regulation on Disclosure of Listed
Companies. Previous research in the area of preliminary earnings announcement suggests that
many firms overstate preliminary earnings compared to actual earnings because they are not
audited and focuses on market responses to firms preliminary earnings announcement and
their subsequent modification in preliminary earnings. This study extends this line of research
by examining whether the announcement of and the modification in preliminary earnings affects
market participants perception on the quality of reported earnings. Specifically, this study
tests the association between discretionary accruals and stock return in the situation where
firms announce and modify their preliminary earnings, using a sample of listed companies from
2001-2010. Unlike other components of earnings, discretionary accruals are more subjective
and reflect a higher degree of managerial judgment, thus they are likely to be affected by
management opportunistic behavior.

The empirical results show that (1) the association between discretionary accruals and stock
return is lower for firms disclosing their preliminary earnings than firms not disclosing their
preliminary earnings, (2) the association between discretionary accruals and stock return is
lower for firms modifying their preliminary earnings among firms disclosing their preliminary

earnings, (3) the association between discretionary accruals and stock return is lower for firms

* Associate Professor, School of Business Administration, Sogang University.
** Ph.D. Candidate, Graduate School of Sogang University.
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modifying their preliminary earnings in large amount among firms disclosing their preliminary
earnings, and (4) the association between discretionary accruals and stock return is not affected
by audit quality among firms disclosing their preliminary earnings. Thus, these results indicate
that market values discretionary accruals less because of potentially aggressive and opportunistic
reporting behavior of discretionary accruals by managers before firms disclose preliminary
earnings, and market’s undervaluation on discretionary accruals continues even after they
subsequently modify preliminary earnings during the annual audit process. There is no penalty
for announcing unaudited preliminary earnings in an overstated amount. It is desirable to
improve an institutional device governing a practice of preliminary earnings announcement in

order to enhance earnings quality and to restore credibility of earnings number.

Key words: Preliminary earnings announcement, Modification of preliminary earnings,

Discretionary accruals
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