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At 3, E¢AA Aol F4E A #AAAS /Y Rudgod HEA - F3A)
A kAol o] %—7}?'?}‘:]"‘5 A3} Gordon and Henry (2001) = QEY AFAHR FAd JgS nxE
2005: AAZ - -84 2008)E neetd, & 7199 EAS AF BAg 29 7|99 et A
AR e] A E %‘H 71999 o19& *o*%koi = 1L 50 BEFE AU AFTAE St B
1 A% A9Ae] 713394 Age] AdE o] 22 FAd%d. I, Wang(2006)9] A7

7HsAol Eua B S g wEbq A9AE 1Y & iR JI9E F 7198 &3 rgdeE

Aol #et F& HH(good news) YA =, 55 099 Ho| o AN dF T &3 7Y
AR A #E £48 2aste ARg EO]F}] 55 AdAez g AEdhe ©E o)E 7959
olole] tigt Rug 7}gA 711 A 9] 2 Aale] 7AAE A 48 #9e] ¥ Adn Hu
S 5 9tk o2 EYE B ATdAE 7|g¢] 5?— ik 2y dA seuete FEARNA L
WA GLANE Fate] AT £ (profit/loss) *1 RS a2 dit 2y FA el bl
71zl weh, SBA Aot BaE FAHE FAAQ FARAE Adsta low SFHA
&& FET & SFAA A f3& 1} Adel ha AFARE ez FAFEE Q7
Felgt o] AEA WA E Z2F (propping) 3t SiTh weEkd s gRdel &3 7199
o, BEYY £48 FEE UREAYGE HYy A A9A Adgd g SSBAA A A
(tunneling) &2 EF3IATH weby E¢aA  Ad Y&s AFAE FAARAM 23ddzis
Apotel JdHA EAAY(ME - D) E Bl /1Y HEY] VIGAD AT B gAY ¥
o] £4 T oS Adslexd wel, EFRA A A% LA EIAA AGUg S Fad -
A Aol i EFBAA A FAFEES Uk F dFEGRG 2E79Le T4 FA 9
A AQ ¥eg B Ao 7 o ZHr} o= F71A9 FEE AlFe] TG wel TS
9] Hgo] o] Rolx 3 Y5& & F Utk ol

W 20 EFEAA A REE BT &9 o Al A9 247192 SFEAA #

Fo wet, SFAA AgFdn E¢ A FAFE0] FEAYE S AR AYAA

AR ﬂﬂH FAFE o] #AA o AT FHSHA AFAE FAAERY Aol

2ol 7k 91& Aot} TZA AR Aee & 9lg a3y gt

14) Cheung et al.(2006)& SF@AAee] WRANE A AL Hbo] o] (7)€ BAY SRV E 9 F de

05O
Traéa

A Tze el 71311
A feld 219 A4
A&
A W82 44 (good/bad news) 2 A
(#F4d 9, 2015).

[ SRR
Trﬁée

AASIT H45H M3z 2016 62

U5 2ol BRI §9] o|# (tunneling) < °]< ° S| AYBIHA AJul)F5
& At ARA 37 He AE 2eiH, 33549 (propping)
A kol Z}"'C’ﬂﬂ] o] 5] 5] AYZ - & ot “Jrf“/W

TEat, &

s B4l
e EpwRlezye feld 249

- Qe Eoje] Aal of¥o] ek ESEAR A9
SRR A S5l il g Fee] ol ol g3t
769



Ze4S - o[ 20} - el

, AGAe] Al A9
B 2% iAol EAFTY. |8 K Y

AR 2 ofFof| wpe} S5FAAA At
#AH FAFE Abolo] dAA L tEA Ve Ao
2 o et

7Hd 3 Ut RIS ad of R wEt &
x} ﬂﬂ% Ay} ELAA R A< Ml
kel FAA ] ate] 7} gl& Aol

Il A7zen FEMA

[e—

3.1 A7

2 A7 54 EFAA AN FAGHR) T
FA FAFE 2 #A4E A3sed dd 7
Aol EFHAA Aol dial ol HAAEANA F
Alehe FEe g3t AL 89 71ge 547 A=
A=A G o5 Fo met Aoz vehd 39|
o 2 A7 FERF(Pattern) = STAAA A
ol gk 4 FAFES JERE B2 AFA
& FAARR ] SFAR S9N (HE - wi D) Wl
Aol el Al A UGS FAH R
FAE 7199 A 0, ofdW 19 @& Ze dn|
Blaolty, Z, 71F Allg Ea Al Aol
M A A3n SFRAz iEd 3 29
9hS J) A A G (Hidden) S HAE 3 7199
S 00& HEs A obe 37 RF S A 8tsl
770

d BsE SFWAA Al (rP)
NME w2 o] 53 2o AE .

oz sty SaAzt

>
=

T 1o

off R -y

(r wo -
=
o>,

ﬁJR—lg
E
4o T
;

I A}
A2

&
Aty
2|t
12
=
ofy
o
il
=
i
ol
5
iuj
™
N
ofol
o
o

2008, 2009; #Hxls

A TR 7GR, AR
A oqFE T, 719 XlHH
A=A LEH HFFALE Hrs LT
ol g 71954 ool ARl R, At B A=
HrE AHetsiH

m:[o
ot
N

o EH]

rEi =
F
G FeS

Pattern, = (,+ 3,RPT,+ (3,SIZE, + B, LEV,
+3,CR, + 3, BIG4, + 3, L OSS,
+ 3, FOR, + 3,OWN,
+ B, HIGHTECH, + YEAR+¢ (1)

Pattern : STBAR A FAl
('12—1 2 grom 0)
RPT : E ?EWJHXP A (NE + D + 7] e
+71E)-8) /F =,
SIZE : A AAR1 gk
LEV : HAM&(71EF5A/712F20);
CR : f+50&(7 ]‘Q%%XV‘}/ 71 5-A);

—

BIGA : 9)R3ARI0] BIcuo] %k A% 1
(1&12] OLOUt] 0)
LOSS : 74 AS-1(a%gA ¢od 0);
FOR : 1%01*]-r"§r
OWN : HUFFA &
HIGHTECH : Adatdeld (OMCE 0);
YEAR : QX0
B AP e APATAN FAFE FFE
]2 &4 o2 EH e HFES At BAWUS
2 IFAFon 2AE e 2o 1A 7t
E(SIZE) = o

FALe] Az gz FHE
NGHEIF 255 YR FEF] BE 7HeAol

ZASHAT H45A HM3z 20164 62
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SRBAR Fieket vlele] BASE - MPAE FAS Buloz -

x1, JERolGAAASE BE AolBR FAFE  BAASY ARt S71g] wet o] Aol
% #¥do] 9lth(Lang and Lundholm, 1993:  “olds Hashks 2z oA - 289 2006:
Botosan, 1997 H«A - $34, 2001). ¥4l AAE - S84, 2008: 5L 91, 2009). 719<]
E(LEV)F F50&(CR) & 7199 AFT2 AR frraeh ddste] HolFFAEE(own)l =
Z 95 FARbAE FA AR T Ve 2E dEld AV AdtE o] gAlgEe] ol
g9, uety FAvle £E2 719 # = uere] AP Al oo Wz 2
ARANE &< & 740]“4 T84 FHEe] g th(Eng and Mak, 2003: #5%, 2003: HAA -
A2 AulgEe SR BA0 2 Hfzv}(Hope 2%, 20060 #AD - DA, 2009). Ao
and Thomas, 2008). AW (BIG4)e 74 2 Y 54 3 Ao 2y a3E SAlshr] ¢
? 7”\} A9 FRIL F5E PRI AR 5§ Auv] g dedn] g ke
H4 & #AREAO] o, A9t ol A B
]HH:rL}— ool T ARE Al dde] fel 3.
BIG4 3AME Aot AL A2 s

o P oY

>

FE

()
EEl
A

2l

frele] 9tk (Ahmed and Courtis, 1999; Choi B ATE 20099 %H 201297449 73 =
and Wong, 2007). §Hd, di@3AAS] 25 2 <t AL ATl AEEY e 719
o] Aol xzA o] A et Ao Aol oA oo & TEIkE VYS HEoE A
ukslE 7l5Ao] At a4 },]647@ 2014). 37 At

T AF(L0s9) = 7199 7oA AEE T4

o] J3otd frelet JAYEE A2 cw FAT O AArkde] 12241 714

frelo] glo] Aol $7H Aotk (Verrecchia, @ ¥ae9d 714

1983: Lang and Lundholm, 1993). £=<¢14| @ TS2000 deleujo]~oAx EFHAA A
T&(FOR)E T AQ9LTd tgt 5= Au7h Y 7hsd 719

73 eBR FAE] w5 AoR Addn @ AMJEIAM AN EFHAR FAHE 3 7}
(319w - A, 2003 o3} - &1, 2005). ¢ 714

WA =Rl E o] EEAgE AGA o]z © =S 7P E(F) 9 Kis-ValueolA A%
g 95 AAsA A Seta gloH, 55 257t 73 7}655_ 71

15) & AFoAe Az wFacle] Zs Adde vuR SAsAoH AAGAR HMEads dxrua BAEet gt

=

°
(high-tech industry) 4% @AHashel] te 25l A71E 9940 Bob 1H9ITe] Flsha AFD PARAS APAnE
Q72317} ShKasznik and Lev, 1995: 15 - A7, 2004: £43F 91, 2013). & A7lAlE 41wl 71, A4, A%
A Azl TPE AWTE FRRIOR Peldtel FRARle) 43 /199010 1, ohRl 09 & UehiE Hr¥E BAES
2 TS
201390 BEUEAG] SSAAR Aol F4 BN RS WAPS ek 2 oIF Aol AL HAEA Akt
e jlog dasne 01249 /108 BEas. Az FANEE 288 25, 201457 TEE 199 99 2197}
FA9 A wek BASES ol JUE BEN. TR, AFRIAAT 25 ol B2 FASEY AoIE B 919
19T B92AL ARE 20008 79 o F B4 A9E ERICE A% HEAAES WA,

16
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24 - ol20} - vt

(B 1) =29 74

g = 719-9

Hz 7 377194(20099-20129) 2,625
dihdo] 12¢0] opd 719 9% (77)

(A=) AFAE d5714 (98)
STAA T4 A" Aol gAY w9l 02 714 (342)

AF & 2,108

B AR AR 2 AT F
EQ} HdE 2Arse 27 TS2000 Hlolgulo]~9t o & Ao AW sidste SFaAA HEH
olHuo] oA AT ob&d, (RPT) WFe] Ht

SFAA A sAHE S M e gedsd 9 @& UeEed, ole B 3 0}** 71"44
xdx}%"‘m 2l (http://dart.fss.or.kr) & ©]&3l4 STUAA Adgde] FHAor FujEde of

oy
Ho
:‘l
rlo
Ji
_LE
o
C,O
—
(@x}
8
—
©
»

3
AFAR FAA 710 Sl EFBAA A 31% A= AoR A¥E § 9t B3 SUA S
A dES FAYeR dQsidit. e er ALY I ® Betn SFRAA A Hd
2,108709] 719-9 = ARE FHaIglon, npxe o] Fhgks A A3ldta 9low, oy &AF FF
o7 UL BAAA wAs G WAl 7199 w2 SFBAA 2 A 71Q1e AL
Al e W] A8k 1%E 2Feke #5A 2 B g |93 W (Group) 9] it
= 2 1% dldste o2 2% (winsorization) < 0.272°0.2 H o sl 447149 =k
skt 21% B=rt dtR7 198 dell 4243s oujgitt,

EAMSE A e 2} AR (SI2E)
B (FH) < 26.801(26.536) .= YERSLO
V. AZEN 27} w S &(LEV)S] BH(EAS) € 0.434(0.440)

o= BeAEd] Ha AR HFe| 23 9 ¥
e Qo e °EH1=.%( )l H} %)
4.1 7|=EA12 = 2.2337 1.300 S5ty 1‘1’— ARk
0] 56 Ao Uit B9 B

1o o

¢

g

9] (£ 2)dA e & AFdA AHE ¥Wigs o Fi 0.72202 F29] 371 FolA Brca
o 712FAZE AAET. B A7 EEHEYA AFEAAAN e 719E i 72% & H
ESAA ARG T4 FEl(Pattern) ] FHe & Ao Yeyt @71eEd ¥ (L055)2 9
0.1419] #< JYeplled, ol FE8719 T o2 0.19102 £45 A 7199 HFe o

172 ZAUSAT Ha5A M3 20164 6



SRBAR Fieket vlele] BASE - MPAE FAS Buloz -

(# 2) 7I=8A12 (N=2,108)

e B EEUA 22k 9% A ehzk
Pattern 0.141 0.348 0 0 1
RPT 0.315 0.325 0.001 0.192 1.450
GROUP 0.272 0.445 0 0 1
SIZE 26.801 1.520 23.914 26.536 30.908
LEV 0.434 0.199 0.031 0.440 0.910
CR 2.223 4,165 0.172 1.300 35.868
BIGA 0.722 0.448 0 1 1
LOSS 0.191 0.393 0 0 1
FOR 0.099 0.135 0 0.036 0.598
OWN 0.094 0.133 0 0.006 0.536
HIGHTECH 0.210 0.407 0 0 1
F) M43l Puttern = S58A% A 34 BeE Hiddeno W 1(1%A) $O 0); RPT = S52A4 Ad (1 %+
+7]Ekee] + 7] ] §) /wﬁg- GROUP = Bt auel &3 719ie8 1(187) o8 0): SIZ - 5 A Az
2 gk LBV = BAMECIEERAAREAD R = SEHECIRGEAYTGERA): BIGH = 9Pl

H
n
BIGA9| &3k A% 1 f*xl @ow 0): LOSS = B71wE49 AF 1234 @28 0); FOR = 9FUAAEE: OWN =
HNFFA L& HIGHTECH = H9Aiold 1(ohqd 0).

19% @EO Ao 2 Yeytth. =R E&(FOR) o] Az} Z7lete =AU S old 4 9t) E
£ 0.099(0.036) 2.8 FFF} =9 201044 2011422 dojzke AN &
£ Holg Ao HjFo] & uf o=91% e WA HFHow o] FAXTBIAN 714,
A ‘éfl Au Jjode] AFAM EAST 9es & 10.77%). 2011do] 9= [FRS/} 98 %
2 otk AYEFAEL (o) HFFE 0.094 A" AHo|wA B TA FA W) 9t
o # vehi Ao 12 o, AT Aas A9 7150l

(F 3)e B oo FEI|7H gsts E48 Adwd vl 2 oz 27}

ﬂ

2>,

01-_] r-\

ot J4-2 [FRS =4

A Ao F4 FA T 2 EFAR Adm o 93 A JFoR A AFA A
A (Ft) o] A=H FolE HAFa St} Panel (interpretation)©] °]Fo1%< 7Feidol EAIgth
A) ESBAA Aol g A FES AuEd, (HF 9, 2013).1F o2, Panel B) E4#AA
Showo M Hidden'" o2 2A2 Adede e Hak F7kshe 418 Hole A

N T
o
ol
o
o
N,

IT) Shows SR 10 P9l Y g FAROR P BARE Ushol, Hidden & 5 )
g 952 Fadon fod BRACIE Bol, B WA, 19 S T ¥R o0

5. %, Showel) Hidden© % FAAE] WSl ol FANR FAFE] BE2 Aeloh 290

ANAY ASLE dEkez FRSS] £ AFE TR QUNSE BANFE Tl $Ae AL F A4S

AL B402 oD} BE A2 el €. AHLAIUE 24 19 ATAAL RS disel

o2 9% ()9l ke BETl IFRS =4ol 8 1AA9 ol 2ATE AAL + Uk

18

z
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Zehs - ol 2o} - vy

+s

(E 3) ozY ZA| Yef I AHeligd F0|
Panel A) SF8AA Azl 34 FE(RE F)
2009 2010 2011 2012
Show (a) 492 491 413 414
Hidden (b) 36 46 99 117
b/(a+b) (%) 6.82 8.57 19.34 22.03
Panel B) S553AA Al (3T)
2009 2010 2011 2012
RPT 0.290 0.296 0.377 0.335
F) WA Shou = A A e N A S FAR R FME FAIG B Hidden = S53AA A 4
W] N A LR O Z FolA FAE 7 RPT = EF8AA A (M Z+m Y + 71k +71eH] &) /Em &
o2 eyt A AN (rPT), Wt2719-S(GrROUP), 719t
(£ 4)= SAENNA dgiSz xs= ME R(SzE), FA¥E&(LEY), W3IAEA(BIGY),
W o] BAE Aol S ttestE ol AWE A3 YFAALE(FOR)Q 7A-Fol= Hidden 7199
oIk SEWAA AR BAE AR SR el Show 7199 BFAG SAHLR I 5
BT Show= TRIIFH, SFAAA Al ddl A YEET @9, BYeEA o7 (20599 7F
ol A A PR TBACE BN FA e 2ol Folzk gl Ao i‘%ﬂ o W g
St 7199 A% HiddenCZ Tttt S58A HHA ] A AW BAY A
(B 4) 3A el &ok 2H F2 #He Xo|HS(t-test)
Show Hidden t-value p-value
(N=1,810] (N=298]
RPT 0.298 0.414 -0.116 (.0001
GROUP 0.232 0.520 -0.289 (.0001
SIZE 26.634 2'7.818 -1.184 €.0001
LEV 0.428 0.467 -0.039 0.002
CR 2.309 1.699 0.610 0.019
BIGA 0.687 0.936 -0.249 (.0001
LOSS 0.186 0.222 -0.036 0.145
FOR 0.086 0.175 -0.089 (.0001
OWN 0.098 0.070 0.028 0.001
HIGHTECH 0.201 0.262 -0.061 0.017
) el RPT = S53AA A (& -+l + 7184 + 716 &) /sz' GROUP = uﬁﬁﬁl et &3 7]gold

774

1284 4od 0):

EFERA):
2% 0);

& OWN = A+

SIZE = Ak 2121 3 LEV )&
BIGA = 94”?‘*}01 o] BIG49] &3l=
FOR = 9 FAA &

OIS/ 1A
1287 e 0):

= —‘?—% ; HIGHTEC

LOSS =

st 1 i

740
S S
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-
SAIF

SHBAR ekt 7lete)

4.2 s|7EN Az}
(% 5y B a9 (714 1>a AZs) 9% =
Al (logit) S|AEA Az EFIAA A
TE7F 3 34 FAFE 01 1‘& JeFS nHE=
2] HolFa 9t} #4943 HAA A (RPT)

*/F-i—oﬂ/ﬂ BARCR £
FHAA A gl
ol 7haA i

=, SFEAA ANt Be

o A% e 0.659% 1%
AT 48 e, ol

EZ
=T

m.xq oz :V_A]

VS|

*7171 HOH 7hm SaAA Al o

(E b) ETTAR Hell=2ot

AR
T

- HRHE FAS

TFAAR HE FNE A #H
S2A7 Ao R o SHEr, o]
A A B ALl wel 7]
Ao 7} oujahH, ol 7]
& Asfsta volrt 5 ofsf @A zeke] ) HHl)
A TAE A AR Bt 53], A F
Oﬂ ek ZA] A o TtA7F e iR A
FRAA Al g FRIL FAIFA Y A
*dmﬂ el ARt AoA A% ‘J A
ol tigh =oje) A|ze] Helo] Ygd Aoz ¥
e}, o, BRG] A 9T R(SIZE),

e H(BIG4), IFAAEE(FOR) ¥
)9l e Be o

off H1 ¢
ok 2 X qlo

0]o o
V==t

A

lo, ;V"‘:, ofl
é _lﬁ Jlm oL

e - é".: =) —l\r

N

FEAdOR foI8 S+

=R

SA| Gelol| ofx|=

Pattern, = B, + 8,RPT, + B3,SIZE, + B, LEV, + 3,CR, + 3, BIG4, + 3, L OSS,
+B.FOR, + B,OWN, + B, HIGHTECH, + YEAR

wo 2&WUE 1 Pattern (Hidden =1, Show =0)
FRA Wald p-value
Intercept -9.925 54.441 (.0001
RPT 0.659 10.930 0.001
SIZE 0.245 22.202 €.0001
LEV 0.645 2.250 0.134
CR -0.026 1.062 0.303
BIG4 1.309 25.852 (.0001
LOSS 0.303 2.658 0.103
FOR 2.497 23.727 €.0001
OWN 0.582 0.928 0.336
HIGHTECH 0.161 0.963 0.326
YEAR By
N 2,108
Pseudo R 0.172

1) Wgel] thg A2 (& 2) F=,

BESAT A5 X3 20164 62
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2ZElS - o|RO} - HHAS

QTR F542, ARl ABARALFR 19 FFo] FaFHe Gkt o) 71229 Az}
TN Ego] L5220 EIAA Al B 2 EWE g 719 54299 9% & 7}
gt B FA o] AAadhe Ao YEhith Ao AuH 3zt gt

= A7 54 AFARE FAAE ] 7)AE = (£ 6)2 & A79 M 2)8 A5 Aoy
ELTAR Ao A FA ZA] Ay E APAT(Cheung et al., 2006; €=d 9,
BAA Agrrete #EAES HEsEd . 2015°Y)E Axeo], ESIAA AL £9
5, 5F8AA Add w2 719 2 varksds V1S weh FEske] BAE At B A
FAFAEY AolE AyEEd FEAH Hxo] M AFd AR A EES HYH (tunneling)
Atk 1 Ay, SFBAA Adadol 245 FA % Z 23 (propping) &2 w7t HuE Al ¢

(E 6) tunneling and propping

Pattern, = B, + B,RPT, + 3,SIZE, + B, LEV, + 3,CR, + 3, BIGA, + B,LOSS,

+3.FOR, + 3,OWN, + B,HIGHTECH, + YEAR

(1) tunneling (2) propping

FA p-value FAA p-value
Intercept -6.124 0.004 -12.046 (.0001
RPT -0.038 0.910 1.007 0.000
SIZE 0.182 0.022 0.293 €.0001
LEV -2.302 0.003 1.930 0.001
CR -0.448 0.001 -0.008 0.727
BIGA 1.545 (.0001 1.239 0.001
LOSS 0.397 0.149 0.270 0.304
FOR 2.175 0.004 3.159 (.0001
OWN -2.602 0.017 2.298 0.003
HIGHTECH 0.317 0.188 0.049 0.838

YEAR & %

N 1,095 1,013

Pseudo R? 0.165 0.226

1) del Oig e (& 2) F=.

19) 284 - A8 (20149 A7Alo] whew, AR A5 AAlolelxgo] o3lel o #E
adehs P 58 AR AT AL ohivl A9Rel Al 28 sl e,
Aol e 24 Feol 9 FAS Aoz d3ett,

#5053 Wil o)

0) APATF(HYA - 285, 2006: HAAE - &4, 2008: HFY 9, 2009) 0] w2H, AR EEo] BEFE B oY

2 PAE 2 FAY 23] 01‘113 i%"]L ‘”‘Eoi Ol"—]lixé'% Pgste Aoz et

TRAIFAALE] BUE| o] AR o] FoJA|A] Fol FAFFo| Yolxl o2 i 4 slt,
21) 2 9](2015)= Cheung et al.,(2006)9 A+= Faslel ESAAA A daf 71&e

°ﬂ w}a} &g 71H R AAL ’Cé_‘% a4l A5 474]?49}«] w§] +7T1ERH] vl &+ 7]l

9
FA A} UHE+7]E}}\O]>UH%} +71eh]8) & 242 H'd ¥ (tunneling) ¥ Z 2% (propping) & vh_'— slo] 38Tt

776 83

i_.
o}}l
v _lz,

ok

orU

Rl A Blojut -Cr%“é%
]o] o /\15:]}\]7] _E_

FO1T x5 *3% 20164 6%



F oo

g
(+

At

Mz

%
)9l #e Uiy ol SedAR Adg =
7

o]9)& A& A7]= propping?

4 23, AFN5d 545

(1) tunnelingd %% &4

o<

SAXL Azl 712

4
r o
o
lo,
oX,
o

L1}
MY

Ad ey, (2) propping? ¢ #2

AR AT ALFE o

o
T,

EREEEEE
4 $7e Aol 2e Jom ANE 5

A2 5-E A9 (propping) 849 AHE 53

s Nz
s

ol 4y T ol

i
X,

A 719-E o] FRUAGRE EFHAA A
A Fro] FE Fstee < =

2 MEY. SFiAA Al dia Fgow A
<ot AW E (F 5)9 oA SFiAR A
o] AAFE A Ao thg FAFFo
dhe AR Yegted, ofd F7HH 02 (£ 6)9
AAETH AA EFHAA AY FAM AdE &
8 7199 o9& A@A 7= 7 Follwt FA9] ol

N
=
™

of o] & o= Eole AF AYALA oF Al AaerE wAseI o)y g

oMo dRbAEQl Ao vlg] Fuldoz et EJEVIHC mE 7199 S5FBAA Al tig

Z21 3t At o] FARLE 7hsAel BT ok AEAY FAST AES AW E F ke HedA

g, S5t AYRRE A& ol A FIHAQ FdA] it

o 7NgFAAA Aol YD Fsgel Bk w okl (E e AT AA HEES BT

(E 7) thF27|¢Eet a2 0fg2?
Puattern, = (,+ 3, RPT, + B,SIZE, + 3,LEV, + 3,CR, + 3, BIGA, + ;L OSS,
+ 3,FOR, + 3, OWN, + B,HIGHTECH, + YEAR
(1) GROUP=1 (2) GROUP=0

42 p-value 32 p-value
Intercept -5.361 0.048 -6.884 0.012
RPT 0.505 0.110 0.802 0.003
SIZE 0.053 0.592 0.161 0.126
LEV 2.845 0.000 -1.102 0.063
CR -0.125 0.289 -0.035 0.200
BIG4A 0.889 0.295 1.270 (.0001
LOSS 0.236 0.427 0.270 0.293
FOR 3.752 {.0001 2.458 0.000
OWN 5.042 (.0001 -0.636 0.394
HIGHTECH 0.987 0.000 -0.346 0.159

YEAR X g ¥ 3

N 574 1,534

Pseudo R? 0.190 0.133

1) W ulgt e (F 2) #=*.

22) AA EBEM AR EFBAR A dnrlgdwe] AaEg A4S sl B4 49 BAF foge a1
T ). oo bR gDl &3 719 28R @ V9o v BAE AAEIE ofg, Ak AR 2010
| 1 20129971A)19] 717k tdo® F7t B4E AAslen 8 HSHS AT AHoR o7t gl et

BGSAT ®45H M3z 2016d 6% 777

S



2ZEfS - 0|20} - BiAS

oo w7 e aFeR v 5
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7b AEAE BT Aol £4 2dE AvE
(
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T gldley, (2) GrouP=09 7% &5
A (RPT)S AF 32 0.802% 1%
o Fhe et &, diftRr1g 3wl
k3714 SFERAA Adfel Tk F4 FAl
T dtE 9Tl &t 2 g7

| Zel7} &= 91131614 ol iR
56 F7FAQ1 1A% A o]
2 FP9n. dr =719
% %%ﬂﬂﬂ{t”oﬂ o gk Al
o]ouq 7]%1;01;}

i

o2 ol JP>

I ow SL AR Add U 4 3%
Fol WeBYH FANY oM JFL viAE
A AmEad g B eRe SRwAn A 2
4 BAeEel R AT U YuE 2RY T
Ak P e wREA e G el Hu)

A-FA e} it R 74"/]1 o|Ag] oA ¢ ‘3‘/\] % (information asymmetry between informed
= Bote] ¥R 55 ]Z} Ao AR and uninformed investors) w417} <3tES A
Busta vk, webd SFdAA A F4 % AR =ofata vk whebA] AR FJEE g o2
Aol Aasgiuets, Addoz oF ofsj@ Qg HEE&A o] B EA Ee AFCdA AA
AAEANA eHEe BEe 43 22 FAHEY 799 SFAA FAFES TR R LYEE
WA A vEA E5s ¢ F Ak dAEZIgy st Ade] gr)steAld g 45 AET)
doll &3 719 9ol g FAld Qe FAA Dot AR, FFAEHIHF) P e A Al
FTAE g7 gong AR ut FAL  £9/IRYS Bl A48 KIS A8HEM S o
T 9 e e Addes A& Aoz B g9t A5 FIstdon, FEHRY L5 H
o AR iRV G &3k 2 V19 2 tAAC] ol t+1AAY greg BAS AA
o]2]g Al (monitoring) oA BTk AHf-E7] WiiE skt ARA A, S5BAA Aol 4 F
of 9= FA FEol @ Bt 713 FHQ] AFFE(Pattern)S SAAR] oS AT
el g 7hgAdo] B o oide otk it QIlEH, ole SF8AR Ao #HaA] FE
A U EZI9A S &&71e SFRAA At 0] WEol®E Beta Al A ol tigk A}
23) APpIae A Arient opde 7199 A BA 9 AR A3 22 YA ARE HEoR VIANES Hrletd

—723?”} ﬂ%f%% AFsta dot. o' ERIAEN G AERE ALGEH, o ofg|#AAeke] FRu|tiA o] AAFE AT 714

o A9 W ARk Ao B AOHARA - WA, 2013).
24) 6&%%7} LTS Aol v S el KIS A el ASH 4E Agan dEh, KIS 469
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(% 8) MZEH olxl= g

Kis, ., = B+ B,Pattern, + B,RPT+ 3,SIZE, + B,LEV, + B;CR, + 3,BIGA,
+B.LOSS, + BFOR, + 3,0WN, + 3, HIGHTECH, + YEAR
FHA p-value
Intercept 1.753 0.003
Pattern 0.047 0.564
RPT 0.509 (.0001
SIZE 0.016 0.475
LEV 6.428 €.0001
CR 0.010 0.160
BIGA -0.129 0.049
LOSS 1.288 €.0001
FOR -2.240 €.0001
OWN 0.271 0.203
HIGHTECH -0.122 0.066
YEAR ¥ 3
N 2,108
Adj R 0.624
F-value 269.58™**

49 Wbt olFelAA a 98E
SEAA A AT 3240 A

BA -2

< AT EY| Y3l B7] 49904 27| 397HA] FA )
o Alckd A g2 E(CAR: Cumulative

Abnormal Return)<

sty on,

MEE ool 2N

5
A AA S —Zr A7t Hasta

T&r?%lz} HEHJ 74 %/\l?i‘— Aol did AESE A Ao BAZAS, AU SFRAA A
B9l 713 T ardgol zefjske AR FA FAFES FAAYA e TEE ¢l

2844 293 4 ohd ool

A, STEAA $A GEldl e AR vk

At

) ool ial *EaiE A4e Bt 2o A, 5
o o FAEL B WbE HAAAS
SEEIER LS
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ELTAR el elof CHEE AREES?Y

CAR, = [, Pattern, + Control

(1) EWI (2) VWI
42 p-value A p-value
Pattern -0.076 0.474 -0.028 0.798
N 2,091 2,091
Adj R 0.009 0.013
F-value 473" 6.37***
== A E o] &grtd %i%" AFA0E FAT Ao
2 d39n ”JrF/W TFollM e SFaAA A
o FAAA FE —’F% FATR S | A
2 d7e SFWAA AYY F4 FAAES] @ (hidden action °ﬂ 2R BFo], FATFTEE B
gs Bt SFAIAY AR 2 7199 54 Fe S & 71959 SAd dal A5 £4et
89lo] #HH FAFTA ofmdt JgFE nA=AE Ao
AESIIT. FAIFE A8 1A% (flexibility)©] ASeA 23, SFAA At 255 F
EAShe Aol AgAe dadge] mEHer A FAFELS gadle Aoz Yt oE ¥
o] FolAl A, SEFHAA Aot Bdst] AFst @l Vel SeRAASe AgnlTs deE
T o] & A7 FH Aot S5 A A2 57124 ste ool #a2 42
At 2R IF AFAA ] Agfel] Hlg) HF & F ok iR W ARE AEgmol 9
3}(internalization) € Aol A EA 7] wjitol] 4 B EAASA 71 $L8 PEE HFdre
G7ke] Aol Y2 AA7E Bt o]d S5 AE neld o, olg 2 A Fejo] AFd WA
A A HEEAd de e Y FEd A 2 dEd EAE AsTE 8ol E Aot} &
T7F A &Eo] gom HRAM L o2gt A o, SFAA ARG f38& &9 71 wet
o tigt HAE ddista A= AAoltt vkt A FEote] B3 An, SFAA AYE Foto
b 2282 EFWAR At o6 F5s €Y olel& Hsl= Afollvt o] Aol Fist
oA o #E PJRE AIFFor FAGE = A BEHUY. B AFHE ESLBAA wE - v
g5 Bot oF ol BAAERS ol T A A& JGAYNE Bt frEl S o9 AdAT]
=+ éﬂio}ﬁ‘c frelol Sl Aolth. Wiz, g2t = ZEF (propping) 3 &3 &4& FEote H
7F Aol FFel] Ag FHe R EFBAA d¥ (tunneling) &2 ERIIACH, £ of Fof w
6) WE71He] €8 FAFEA WAt £ES XP-??} H t“‘ 4958 t+1d 39714 A ALtsigdt. 28 (1)ddAME
WA &S EWI WA AHEsIAon, 2)dME VWICRIZFEAF) & AHsle] B8 Faaigict. ah,

F7HRgo] ks U]X]‘C %Zﬂﬁ—)r:ib 71429} ‘rzﬂ“‘]
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A Study on the Relationship between Related-Party
Transactions and Footnote Disclosure Level

Tae-Dong Kim* - Yoona Lee*™ - Chang-Hyun Bae™**

Abstract

This research focuses on the disclosure patterns of related-party transactions and analyzes
the relationship between these transactions and characteristics of companies in terms of
disclosure. Because managers often exercise their discretionary powers through related-party
transactions, disclosure of these transactions may include useful information for external investors
in the form of specific transaction details. However, because the current accounting standards
are unclear regarding footnote disclosures in reports containing information about related—-party
transactions, many users of accounting information have identified differences in disclosure
methods in between individual firms. If discretionary accounting choices are allowed, then
some managers may disclose only good news favorable to themselves: thus, the transparency
and comparability of accounting information will deteriorate. In such cases, it is necessary to
monitor and control large transactions between related parties to prevent corrupt practices.
However, when this transaction information is arbitrarily hidden, this lack of disclosure
increases information asymmetry among interested parties.

This study focuses on disclosure patterns and hidden actions that conceal specific information
about related-party transactions. We analyze firms corporate characteristics and identify factors
affecting disclosure about related-party transactions. The empirical findings are as follows.
First, we find that disclosure(footnote) quality decreases as the trade volume of related-party
transactions increases. Second, in cases of propping, we confirm a significant decrease in the

number of disclosures of related-party transactions. Lastly, according to the results of an analysis
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on differences in disclosure behavior by business groups, a decrease in disclosure associated
with related-party transactions is observed in non-large business groups. In conclusion, firms
that belong to large business groups and those that engage in propping tend to change their
patterns of disclosure according to the manager’s discretionary decision-making. Therefore, in
order to reduce information asymmetry in the stock market and improve the quality of accounting
information, supervisory authorities must discuss institutional regulations to ensure adequate
disclosure levels(quality) and encourage active disclosure.

Most former research studies develop their arguments assuming that the nature of transactions
causes information asymmetry while ignoring the loophole in the disclosure system of related-
party transactions. Also, considering that studies on the disclosure standards associated with
related-party transactions and the factors influencing disclosure are practically non-existent,
this paper provides valuable information about related-party transactions and how the
disclosure system fails to address issues related to them. By examining these issues, suggest
that the problems related to the market's biased perception of related-party transactions and
the limitations of the information environment can be alleviated by taking complementary
measures to improve disclosure standards. Furthermore, while discussion is ongoing about
establishment of an effective monitoring system to prevent managers opportunistic decision-
making during disclosure of related-party transactions, this thesis provides a suggested configuration
and theoretical implications on the direction of future regulatory policy and oversight of related-

party transactions through revision of the involved disclosure system.

Key words: Related-party transactions, Disclosure patterns, Information asymmetry,

Discretionary accounting choices, Large business groups
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