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Kang, and Lee(2006)2 71dd ol F47
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7} Fet W A (intragroup deals)
Weste A&7 ES AT

71 AS QA s

S
1%
rok

a2 ofX &
I '
i o

s wE

o
Jo ok
U @
4z &
vl
o,
©
n3
o M
°
>
=
N
N
~
=0L_A‘
ofl
N
2
1o

Ve

Ip

N

s :

it

1o
S
19

o[\
r
I
1
o
4y
19
i
(o]
Hir
X
o

¢ fu
=
>~
et

o[N oy

A

oo R orlr Ix = X
Wi (=
olN o

[
w1

£ o

g
o
2o
ro

954

¢}

FAE

7kl

LA E

19,
oX,
o

o

R oo
Lo e Sk

= Q2

N N,

X

>

ML

o

(e}

oSt
o
[T}
==
oot
o
fiu
=
—n
Y
D)
it
o,
N
ins
o
LAY
= 2

re b

B
2y

W L

flo -

f~
[o Jpr

N,

2
o
N
)
N
N
9 Hif
o
X f

1o
HE
rlo
4
19
oX,
=2
ox,

1z

=2

A A8t
. Kim, Jung, and Kim(2005)+ A|8jFF7}

2SS Hirake 7190lA Aol Fa13
Hoh feAor AAH s HYo=A +
Blue QAR AuETe) £4A% U AR
AR A ] Abgol A ko] fof g Bdo] EAEE
Bl up ek, o]9f HEo] HEA - 0]7]F(2015)
© AGFn| At ek AT A E&3 B
A% o frofdt F(+)o] #AE BYo=2H Fu
Hl A12% 7]98E WellM 79 o]d $dow o
AABAT. o)) g
7199 A= i o] @7
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flo &L 19 o
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HelA 7199 Fae JAEd &
A (Beyer et al., 2010). ks
7HA Zddare] AR AR e F
1717t 7195 Bok B et H7he
| FstBE Tt HEAAT #
Ahdta, ARHor AEzY
ZHE 7H7] wZolth(Korajezyk
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T PRIt R SAISt AT XLH FA| Zhe| 2|

ol3 o2 A AF WFIA 58 WSA 7
48 42AAD Ues Hel Fh olsh e 79
A W AR 3N 9FE 320 1) 719
A% A9 227900 BT JFS AATH F
WpAles 2o gAY SAABE ohfet A
A A5 BAD IR BIE EAL TFs
ol ok, At 247199 A FA o
@ eage 2471499 A4 g EAZe
24 3402 I9UT F& AFTY FolE
Q% v 5 Q) dReln, ofef ek 2 AT
A WA AN 257199 AT 3 A
Fol A14AT AL AEA BA% 1A YEAE

A 7193w

AR} ob | okt AESE
2&7190 tg S nH T o
Hell A= 71450 Ao ko

tietet, ofell £A st thael 74 1

I
mlo :N:', —?i

o AT
W
Ay
(o |0 of
o=

N

AT /|G AP A F
=

247199 AAYY ARE A
q

7Hd 12 APEA FAZ g Gl 24
of AhEA FAISHAA ZI9F e FFH ol
gohd 79T HEZI9Y] e FA¢
dol Az FAI7E FeletA BdEo S
7@t 2y AR Sl eld JEIE A
/4 (private nature)= 7FA7] W&ol A4 9
FAAE 2ot ol BAAEANA FET RS

¥

lo db iy »g
=

hu

A
FRbath (Verrecchia, 1983 Kasznik, 1999;
Verrecchia and Weber, 2006). |} #d3}o]
Arya et al.(2010)2 BFAI A AAstE 714
AtGHE o] HE FAISHH 7] AT
TARor A8 7] Wi ol EE
aggregation) FHZ FAEE o242 4
. Verrecchia and Weber(2006)% &A]<]
&(proprietary cost)m&el Aol 41k 4
ZI9EY] A B Hijo] Wol TS B
C WA S AP FA] SHA A
& A R W&o wet gl F
P 2P FA7E FA R Qg 893
ot ZRFHBE AujFFe 7|
(favorable) AH4 BEE Hfof
o Ao R FAIG THse] 7] wEol
(Verrecchia, 1983, 1990: Dye, 1986: Lanen
and Verrecchia, 1987; Beyer et al., 2010).
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A 28 249
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5) 719593t 4 AddTel maw ApulFre AL ¥
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2 2E7|YQo2HE AEEo] w2 VYR FE oA
Aol 272 =R dtHJohnson et al., 2000: Kim, 2009: A&ER - o]71&, 2015). wehy AujFFe] A Ego] e

= A o] F HdEo] A& rFeAel Bk diRA R ER] A, FE), AAAL AREE F13 A oz
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J|QEEtel R BAl2 247|glel R BA| 2ol 2

AP FA oF A S 7HE Aot 2 A7 R IgAE AR FA9 o84
7Hd 3-2: A A HEE BAe R Z 7198 QB9 3FFAIE ol &dta o
AEA ZA g A AFE FE (] B 7Y QEIAE Felslr] 9 g
A A HE)E Bfe A&T|¢]e 43 FAAZ7E =HE 20099 o] FE 4713t
A A 2ol st Aol o ¥FaHn.” Airdd e xjolE FAE
ZABHA = -‘Hsﬁ FES 129 AQCRE A e, |
4 ALY HEEHT s T o] FE
’\1 WAt 34 Are daAda A
||, o= AlA| 228l (kind . krx.co.kr) oA A5 31819 2.
7198 dEIA e aeasd AAZAA 2~
(dart.fss.or.kr) oA F8tach. it 2743
3.1 ¥2My 4 Mg ad& A FEARALE ] dtR79H
2 BF7) Al 28 (groupopni.ftc.go.kr) & ©] &

st skt 718 A E AgE TS2000= ]%0}

2 d
X]I& _}]\‘é': AEH/\ }\1—;@7]04 U N C%ﬂ
=z

ox
fr ok
m;& m{wjgrlr ¥ ol oo

AT 200995 2012371419 ti 2714 o AIZEEY, kR E 2 AFEATE
Eat= S = FnGuide® DatagGuide ProolA F&3}9 1L,
AL &S 7Y S FEUYdoR A4F =9 AE&F 7 AFEE KisValueold F

0{

o} B ALEE HE HEL 19270 7199 6

1) 589el obd 714 N E-9 A5A Y, A=, AE EE ?
(2) 129% 7144 e A7 (E DI (E 2) ANHo k" A=
(3) MS4E A% BE AFHEI} 5 7be E EEY g ARkl Agd wet ot Frlehe

& 714 FAE Uehla slow, A FZoA Ao

AA e HFo] & 50%2 7P Ex, FREN 9

o o

6) TS 2002488 Sl o Bl B2 Y AEBMIT R SATHARS ol S 1FURE Kl
7@z Agagont, 2009d 38 259 EAFAARARE Ao B} 20099 oI FAE FEBAAIY (24719 A
GEAPN 524 o 9)PE AT ), SATAABARS] AT Bl Aol AL AR BANEE
2009 TEHH EHetRon, FEEAAEI AT 257199 FoAKRE BAd B ﬁ’é CICAL E’J] A12012-13%) ZﬂZZ A3
93 ASZANE V199 dESNE 19 ADE O JI922 B3k, AT A AFAL, oA 52 $aas,
FALAAD, AL ANAD 58 Adalel PIAGANE Tt W) B @ 1902 FAdES avsi Sz Heb
YR BESAE YT WA AR LY L stelatn, JlggEe oA DEE Bo) 99 HE gel v
Ao daEd e ojae qEAslel /1998 FAAE Y T B9e 92 AR AT 4 9] dEe) dls)
2 Aad e e and A 9 ¢ . 99 drerldde e A7 AR BAL 1 B WG & o

T A
= H#71dE gdvhd, At ﬂ%%ﬂl%@% 247199 AR mAE G dF Hoh dFHow BT £ 3l
AL fn'7lfH54E}
B Aol 23 g B 4270008, JI9Rd (A EIY) B 257199 = Aa UIRE A 1570t E AN

7
t F9A (outliers) e 9= ﬂiﬁ}o}l EES RES] Y9 ”O}H 1% & 2H8lhe WFRe Aok 1%z
(wmsouzatlon sttt

I
o,
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Gk 2009 2010 2011 2012 A
RES 134 145 153 173 605
(E 2) ddd 2=
A ERS u % %
Az 304 50.25 50.25
44 48 7.93 58.18
T 2 Al 70 11.57 69.75
23, 58 2 RN Y 86 14.22 83.97
FaRal s W S L Pate 38 6.28 90.25
71Ek 59 9.75 100.00
A 605 100.00
E.}tuﬁﬁol 7’]{7’1} 14%9}‘ 11%= "ﬂ% C}lj’_ 9\1]\‘:} +[310EXFini,t+[311Analysti_t

+B1oBigdi +YD+er, (1)

3.2 7Y

pFD D 71del FRFAE AR A9 1
B ATE /194w dE/9e Agd gAs & o 0
£7199 2pdA A 2] WA B9 4 (1)< pEFD ;:":3"1 %}iﬂ;}% TATNE AT AS
lgolel BAMIEY ARLAE BAD A o Agaw dwigd saEAE G0
A=dv & Flere” ASolE 1, o 0
JR pEFD : 7145 dE7Ige] A&ad 3434
pFD(pEFD); = Bo+B1JR pFD(pEFD); ¢ S NG AE 1, o™ 0
+ BoMgmt;  +BsForeign; ¢ Memt C o B AEE
Foreign : &=¢ A&
* BT HLEY SIZE  : ANEA (R e AdzaE A 3k
+BsROA; ¢ +BrGrowth,; 4 LEV R /A7) AR
+BsVol; ; +BgHorizon; ¢ ROA : gy)eo)el/ZA}A

8)
9)

10)

o] B4k (heteroskedasticity), & A& (cross-sectional correlation) @ AAY A& (serial correlation) g 4387 el
71l digl 23 A~EF (firm clustering) & o]43t] RS 2H 31 th(Petersen, 2009).

AAunE e A AE FH2 IR An-aiele] HEo] TEHSe ARt 12 BYsle] AgEe BAVF dAEeR At
AnE Ageta B4 AN AdnE 2deie B4 e B4 FHoz Fdditt

B ATE ARYE AE FAE FAoR BAE FYTRT AT - o8 - HETH(2010)9] T MgApeld AA T3
TAE ez FAska 9lo] AdgdTee] Harted S A8 4F B4 WA FFIAE VTR B AT AA e
olo] we} A (1)elle AA ZFFA #Ae HgrF £t
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J|AEICh| RILEA TA|Q} ALT|Q

Growth : W& Z71&

Vol DAz A B XA

Horizon : In(1+tA=-A4A%)

ExFin @ 9Ed% B 27w S £ 4
7\ Z2ge] A Af- 1, oFUH 0

Analyst 719 FF AFEA7E] A3 HuA ¢
1L U3 F AARaE AT &

of
Big4 D AARIe] Bigddl 2 1, oFi® 0

= d7e AEE FAe HEA (proxy) 2 7%
TAE o] &, 4 (1)oA FH5HFE AHEE

pFD, pEFD+= 74

=
THTA T ARG EE ALA FA 2 E BE
T 2w 2

o} ol& YA APH A H B of R A

Alel] Gk n]d F lornz o] 2 QI3 gk F

23}st7] gl ek (Dye, 1985: Jung and Kown,

1988). AwjE7} 7]042‘13} 222719 9] 9]/\]-§7g
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B

A7} zz-r«] :lfﬂﬂi = '5}74‘% AbA o] of &
weke Asly] of
E}(Morck Shleifer, and Vlshny, 1988). 3|
% 5ol fﬂﬂ =l FF9| Joke nelst] o=

& (Foreign) & SAMG+R IAZ L

AASoI L M5 M3S 20164 6

of XA ZA| Zhe| A

o, o=l AlEgo]l SHESFE ALA FA The
ol w5 ZoR ddnh( e - &4 2006)
19T R(SIZE) & ARtEAY A2 geg 5
gatgion, ola|HAAE] FH 3t eFE 1
2 d o 719 RIE 245 AR A 7ol
=2 A2 7|gEtH(Botosan, 1997 9%

&4, 2006). o]k fFrAFSHA BRIAHE ola] #7]
Aol AE Q97 =275 ALY A JbsAE
A4 o i BR FAu & (LEV)H A3
A el F(+)<] BAE A4S (Hope and

Thomas, 2008). ¢4 433 F4dS Uedl=
719U5E AR AL A7) Y93 A2A o

ZAE §9lo] ZA8tn R 42214 (ROA) 9 APt
]

RS T

2 FA| Ztell F(+)S BAE BY ZoE 4749
b =3 A4 (Growth) o] E&543 A4 &
3 FIFE Dol ASA R FAT felo|
EAE FoR o, 7|9 B e
& SAB] A8 HsA (Vo) e EFsIATHH
4, 2000 Baginski and Hassell, 1997).

37717 (Horizon)©] &<45 FAAEY] B
877 E1 A9A 9A 719 S dElEe fidle] &
ABBR G710 AR FA] el 5 (-)e] #

AS 24T Aoz o dHTH(FA, 2000: A=
21 9] 2010). &3 JF¥AgZ22 2 (ExFin) 7t 94
T 719YFE AEA FAE 5o FAEAgA S @

(i

FA G ARH G0 R Ags 29T #lo] EA
StRR oFAlgxd e ApLA FA] o ¢
(+)¢] BA7} /|HBTH e LE - £4F 2006). =

ol AFEA7HAnalyst) 7 BE5E FARE
«1 PEFe QA /M Aolmr AT
T2 FA el F(+)9 BAE Y Ao
so], E A (Bigd) S A9 #A7)E

oA A A9 3949 93
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2 d 9t (Choi and Wong, 2007).
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AF A& (Mgmt) 2 %
037 0082 e FHou,
B 0.11, 395

HJF:\J'

!
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=
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aQ
S
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od,

2 Mgmtol H]3f 1}2%
o] FAH]&(LEV) JJr

(B1g4 )9 H]ZO] 95% = w|$- =4
= 2 Aol AT Aol

BTt A%7]909] AGAR A4 2A] (pEFD)

o tEr1de] AAAE A FA (JR pEFD)
v ABATE 0.102.2 5% FFA ¢t

UERgTh, E3 BAUSE 23S g o] fgvt

E7149] A E 2L FA(pEFD) ¢ ol ¢
EA7 28
Hth pEFDS} 718t BAFE e Ao
A2 A& (Mgmt), FA44]&(LEV) 2
(Vol)o] 255 2pd2 FA| 7hsA el

]

o
=

jgr& i neL'
Hl ooft X

:ﬂ
A 84 (Foreign), 7197 2(SIZE), 4 (ROA
T2 7H Analyst) 3 3 SAH<1 (Bigd) 7}
5 2pE ZA] 7heAo] & AoZ YET
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iy
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4.2 7|48 |4t 257(Ye| XU SA|

of 2|

& a7 7 1L 79 dExrIde] AL
A &7 AdA T4 e #AE AT
2 gk, At 7194E 2571989
A 5 AEAQ AEA o 4
A3 o AL A FHdAAE o
ZWH? ZEH%} Ao i7]tﬂ§4;} o]q

(e

BEMA3E AuEd 238 ()44 JR pFD2|
T 32 0.864% 1% oA st vehda,
23 (2)dM= JR pEFDE A4 #o] 0.758% 5%

1) o8t & A3Aze] Pseudo R*E
R} wtEA] 3l940] o8k e

Pseudo R} 0.15 F59< %“’P% LLH £ A7Ange R g4
]u} o] o} ‘=‘Hoﬂ}\1 SAMFE A7 O A5 (Market to Book) &

960

0. 14 0.38& et RV}
< Yehlle A2 o, g A3 DeFond and Park(1999)¢] ZA|2
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T PRIt R SAISt AT XLH FA| Zhe| 2|

(E 3) Jl=sA

=g FEF Bt A} 25% =95 75%
FD 605 1.16 0.88 0.00 1.39 1.79
pFD 605 0.70 0.46 0.00 1.00 1.00
EFD 605 1.11 0.87 0.00 1.39 1.79
pEFD 605 0.68 0.47 0.00 1.00 1.00
JR FD 605 1.37 0.99 0.00 1.61 2.20
JR pFD 605 0.72 0.45 0.00 1.00 1.00
JR EFD 605 1.31 0.97 0.00 1.61 2.20
JR pEFD 605 0.70 0.46 0.00 1.00 1.00
Mgmt 605 0.03 0.08 0.00 0.00 0.02
Foreign 605 11.42 12.71 1.33 6.55 17.74
SIZE 605 13.80 1.59 12.64 13.80 15.02
LEV 605 1.38 1.34 0.52 1.04 1.65
ROA 605 0.02 0.09 0.00 0.03 0.07
Growth 605 0.13 0.27 -0.02 0.09 0.20
Vol 605 2.65 0.88 2.02 2.49 3.18
Horizon 605 2.53 0.87 2.08 2.56 3.22
ExFin 605 0.64 0.48 0.00 1.00 1.00
Analyst 605 1.91 2.00 0.00 1.39 3.66
Bigd 605 0.95 0.22 1.00 1.00 1.00

1) "FFe:
FD CEABA AFe 1€ Y & ARZaE HS g
pFD 27190l FHBAIE AAE AgelE 1, o™ 0
EFD CARARE FHFA B 12 U3 T AARIE HI
pEFD  : 7]gdo] A4#A FHTAE AN Aol 1, oW 0
JRFD 7193 dE7199 3834 25l 15 U & AAZaE S @
JR pFD : 7193 &7 S FAE AAE Zfole 1, ofU™ 0
JREFD 719 dg7Igle] 2488 3434 Sgd 1€ U@ § Ad=as A3 3k
JR pEFD : 7|94 & &7 o] A4A#H THTAE AAZ AoE 1, w0
Mgmt c o9 BG AEE
Foreign : 9|=9l A &&
SIZE D AR (k) o] AR R aE e g
LEV D ERA A AR
ROA D@l /F AT
Growth : v&d 371&
Vol DA 9 g BEUR}
Horizon : In(1+td=-44A%)
ExFin : Bld% BE A7|d5d A £ A7) AR 2do] walg 7% 1, olUd 0
Analyst 719 3% AFEAL] A7 Hud o 18 63 T AARIE I @
Big4 : Zhajelo] BigdQl 2% 1, olgH 0
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pEFD  JR pEFD Mgmt TForeign SIZE LEV ROA  Growth ~ Vol  Horizon ExFin Analyst Big4

pEFD 1.00

JR pEFD  0.10* 1.00

Megmt -0.18"**  0.00 1.00

Foreign 0.30***  0.08"* -0.08" 1.00

SIZE 0.29** -0.02  -0.10* 0.56** 1.00

LEV -0.10* 0.01  -0.04  -0.14™* 0.19"* 1.00

ROA 027" -0.02  -0.02 0.33*** 017" -0.40"** 1.00

Growth 0.04 0.00  -0.01 0.01  -0.01 -0.05 0.18**  1.00

Vol -0.17*** -0.10"*  0.01  -0.27"** -0.23"** 0.23"** -0.36"* -0.11 1.00

Horizon  -0.03 0.16"* 0.00 0.03 0.17*** -0.05  -0.05 -0.04 -0.08"  1.00

ExFin 0.02 -0.09"*  -0.00 0.03 0.32*™ 0.27** -0.14"*  0.08" 0.08" 0.0 1.00

Analyst 0.28"* -0.09" -0.10"*  0.42** 0.39""* -0.04 0.34** 0.06 -0.18"* -0.04  0.11™* 1.00

Big4 0.15**  -0.13"** -0.30"** 0.16"* 0.20*** 0.05 0.07 -0.00 -0.09"* -0.03  0.10"™ 0.16"* 1.00

() ¥ Aode (& 3) Fz 7 7 e 47 1, 5, 10% E(%F AR A FAdE v
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(Z b) 7|Hyet tiEr |t 247|9e

5
o
=

J
iy

pFD(pEFD); =0+ B JR pFD(pEFD);+GeMgmt; + BsForeign;  + BSIZE;  + GLEV;  + BsROA; ¢
+ B;Growth; ¢ +BsVol; « + BoHorizon;  + BioExFin; ¢ + O11Analyst; : + BioBigdi : + YD + & ¢

ey c;ﬂ’f} (1) 34834 AA (2) A2AA FAFA
S A & s A %k 7%k
Intercept -4.140** -2.21 -3.680** -2.00
JR_pFD + 0.864*** 2.62
JR_pEFD + 0.758** 2.35
Mgmt +/- -3.207" -1.79 -4.081* -2.00
Foreign + 0.021 0.87 0.020 0.84
SIZE + 0.298* 1.91 0.292* 1.88
LEV + -0.124 -1.01 -0.146 -1.08
ROA + 3.426** 2.01 3.791* 1.95
Growth + -0.051 -0.13 0.198 0.50
Vol +/- 0.062 0.40 0.001 0.01
Horizon - -0.165 -0.90 -0.207 -1.09
ExFin + 0.013 0.05 -0.071 -0.26
Analyst + 0.161% 1.85 0.174** 2.04
Big4 + 0.590 1.01 0.514 0.81
Az x3g x%
Clustering 714 714
Pseudo R? 0.160 0.177
Chi? 48.51 49.75
TEF 605 605

W5 AGE (£ 3) A% 0 ¢ R A% 1 b 10% 1235 A4)IA §98E JE. B At /1900 ol 2248
TENEE

FEAA frefd Ao R Yeyth ol & dA79 ofgt #HAo] EAdT e B d+AyE (a¥ D
7H 1e AAete 2oz di71ge] Agder A ditR7|9dY 257199 A AL 1
TABIE 2&7]99] AEAE FAbsACl Eae BA &2 7|9 viEl gadl Uigt 2AE AT
ofmjsy AA FA] SHAME 79T 257 o o 2do] BT o 257192 pEA A
Aol thet 2w 2] FaFgo] EAlste AR 3 HolA 2ApEH o2 FAIS folo] EAleHA] gdrlet
Mg 4 Sl = 7193 Ao A A FA A FRE

T3 HE7IHF 2571999 ApRA FA] 7t F olF 74 7t w55 B ATATE HoE
AASAT R453 M3 20164 64 963



Tjr. u‘?lr on=
A3 o ek o] ApEA FA] AL A7
AR 3A A Blal 1 HFEIs} A

YA A ol =
TNE A e T A

= a7 dA g (Morck et al., 1988).
£ 7IYFE(SIZE) 7Y 25 ALY 34 7FeA
o] EolxE Ao g Ut ol& ol BAAE
of HHaT7E APRA FA dFS MA = AoR
£ 4 0 (Botosan, 1997). AFE47}(Analyst)
oF ApEA FA 7k frof gk d(+)e] WA 7Y
TR Ak FARES] BESF 7} APLA FA]

ol 4 nH e Aoz dHAT. £A4(ROA)T}
AR AL k] ol g F(+

)9l Bl Sol4do
£255 AuAnge AL fdo &
HAOZ 3

A% - =4t 2006).

4.3 AP MBo| SHY offof 02 7|¢NE HE
J|@int a47loie] XA BA| 7ko] 2

2 A79 7H 2 M 1 AE $As B
A U§E eist] AT A Fusk 2
HY 3% 247199 84 FAo B ANFF
o gPeol FAKEA %S AU A
BAE BAEL Fue] i Jlguee &
A Rl el AwAeE FAT f9lo]
£ 1A 2571958 v U199 Ay
BAY 950 Aze A% 48S Fheka o)
964

A ZE(GN
A2l el %‘ﬁ}_ S
oz Aeletsd

g A)e] 23 AuEd dzr]gel s
AAYRES B{E A folle dr7193 257199
APEA FA] el F 8 F(+) e BAT FAEE
A2 Yepston, ti7]¢e] Ay FRE B
dhe Afole WiE7193 257199 AdE 24
ol FofshA @ AE 7HE Aew ey
o ol dite s dHFEE BT %

7199 LA FAF 2571999 AR FA9 F
o F(+)9 WAE Uehd Aojge & A7
7He 28 AAehe 2R SAO dR719H &
£7]199 A H 7} BEE o] Uehl= 2
Iz e & 9}

& A7 7 32 7 28
x4 x%i# H&3 7] \;/}oﬂ 1
Xq1-i<>ﬂ w2t 9 AFe W79 257199 4
A7 2A dehdeAl o e

0]o o
AT =

rr

Astel A4 4}

8
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T PRIt R SAISt AT XLH FA| Zhe| 2|

o diuy, 2% dE7IH9S B2A A
A A @E~ Hfohke 45 5 oldA A A4
HE H{ Aol 25719 A9Ae Ay #
A7F 719 7M°ﬂ nA e 9GS sl Fead
o] ApEA FAR AR th2A A FAAES F

A% 7Fs 4ol EAT oo i@ BAAIE (E
69l (31 Bloll AlAI5I] 9l
WENG 2471909 A4 ARG BF mesh

of AAEES 47)9] 2FEC

(% 6) A EE29|

2 FEskilen g

(I )5 474 QEd3 457190 &5 =
ARG AR A FRE BHGE 49E deh)
i, 29 (3)% (4= 44 dE7190] 2448 A
HEE HFotal 257190 A A RS B
gt 73tk 1 wie] A5 vEhdth $24<
X (homogeneous information)+ ©E7|2

7149 B7] olg¥sirt 2 Wik 2 yeht
AEE orlat, o]4 49l A H (heterogeneous
information) & Wi7|e] o]dWsrt 2&7]He

SEY 070l ME V|G tHEY|P0t 25T(Y0] A SA| 2k 2|

PEFD; =0+ BiJR pEFD; .+ BMgmt;+ BsForeign; « + BiSIZE; s + BsLEV; 1 + GsROA; ¢« + B:Growth; ¢
+53Vol; i +BoHorizon; s + BioExFin; « + Bi1Analysti « + Bi2Bigd; + YD + &4

(g A) 9137199 AFA ARl up2 L5

epe Zﬂ’f} (1) &9 A4 (2) HEZ1H A
S AT gk z-%k AT 2%k
Intercept -5.942%** -2.91 -0.914 -0.39
JR_pEFD + 1.166*** 2.75 0.469 1.29
Mgmt +/- -4.743* -1.76 -3.787* -1.75
Foreign + 0.019 0.75 0.019 0.66
SIZE + 0.415™" 2.50 0.145 0.73
LEV + -0.167 -0.70 -0.124 -0.90
ROA + 4588 1.34 3.231" 1.75
Growth + 0.171 0.29 0.033 0.06
Vol +/- 0.081 0.44 -0.118 -0.59
Horizon - -0.130 -0.60 -0.360 -1.61
ExFin + -0.186 -0.52 0.000 0.00
Analyst + 0.266"* 2.51 0.049 0.47
Big4 + 0.217 0.29 0.850 1.33
Azt X% X3
Clustering 719 719
Pseudo R 0.241 0.140
Chi? 42.68 40.67
qEF 345 260

AASoI L M5 M3S 20164 6
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(E 6) A HE2o| SEY ofFol e J|AUECh CHE7 |t

b

L71%0| ALH SA| Zhe| 2A| (%)

(sd B) 713 257199 A el e 7+

TAAQ HH o] dAl FH
W (1) ﬂiﬂiﬂﬁiiiﬁ”‘é (2) Hx719 4448 (3) HE79 A4 (4) WE7]‘§,_°—VH*§
& 25719 A & 2%71% A4 & 25714 A & 25719 sA
Estimate z—%k  Estimate z—%k  Estimate z—%k  Estimate ads

Intercept -4.588* -1.89  -3.800 -1.26 -10.622***  -3.09 1.491 0.41
JR_pEFD 1.351*** 2.86  0.857* 1.80  1.087 1.57 -0.688 -1.00
Mgmt -6.771** -2.00  -0.750 -0.29 -3.672 -0.95 -13.919** -1.97
Foreign -0.005 -0.20 0.001 0.04 0.120** 2.79 0.039 0.89
SIZE 0.497*** 2.73 0.358 1.54 0.321 1.27 0.213 0.66
LEV -0.028 -0.11  -0.178 -1.15  -0.536 -1.21 -0.177 -0.69
ROA 3.542 0.76  -1.590 -0.65 5.229 0.97 11.309 1.29
Growth 0.722 0.89 0.414 0.59 -1.391 -1.10 -1.190 -1.41
Vol -0.197 -0.84 -0.342 -1.12 0.676* 1.93 -0.360 -1.05
Horizon -0.556* -1.94 -0.391 -1.57 0.838** 2.03 -0.750* -1.76
ExFin -0.398 -0.83 -0.444 -0.95 0.267 0.42 0.732 1.01
Analyst 0.306** 2.46 0.113 0.80 0.226 1.15 -0.064 -0.32
Big4 -0.405 -0.40 1.219 1.43 2.395** 2.03 -0.118 -0.11
Az X% xE xE x%
Clustering 719 71 714 714
Pseudo R? 0.246 0.146 0.377 0.299
Chi® 44.10 27.81 46.17 22.90
ZEF 224 145 121 115
(*) AR (FAR) AEE 7] o|o] 7] o]qrr) F(F2) 25 el 24797 719 o] Mgo] Ze(the) 4

o ASole TAAA(]AAQ) AR ERY. WG FE (F 3) Fx. ™ =44 1,5, 10% (%2 AR)AA #

9gHs vehd, ZFEake 71 tel FAEY 7Y o] g3l et
lelsisl the ko w el 498 den, 7199l A4 1ol §9I% AL ZAA e

g Bl 2 (1) (2)°l|A B nieh 2o Ao Uyt ol AAREI 440 A5
SAA A e dEZI9I 257199 Ay AT 257199 A Aol A
AP FAZE g k(+)e BAE e o2 As 7, oA A dR7|H9Y 257199
Ueht 94 238 IS 227199 443 AEA B4 ) Bade] FA Sethe 2
W AR A 2] AT §AES gAET A7l sk 32 AXaRe Astolr)
T ol A9 JHY| AEREE FoR BAT A ARE U AvEd 23 (DI ()7 =
2g (3)# D)X e Ay 3AAR 2% F {Fod F(+)9 WAE T AR UegA
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g 23 (1)9 f940] 1%2 28 (2)9 10% +
THT £ 02 YT, $349 ARRAPRE
B{e AYaAdes Aoz FAE 740l
7] o] E7|de A&7|do]l BF TAA A
A ARE 7 A At Apis AP AS
Ad7)9o] £838 7p5Ao] =} vh g Bz
2&7|de] BF A A HEE 7M1 Aol
At el ARa FAFAE 2&7|Ho] 83ttt
W AE7GE AR ZAZ Q] 719 7l

b W) b FE FAIZ Qg 7|97 shete]

o’g5]7] w&o|th(Hutton, Miller, and Skinner,

2003). wehr] FAAQ] AAYEE BAe i)

= A HAFEE B

£7199) ApE FA] 7t fre]

)o] FAZF dEhd A Auj 3] g
L

% gt olst BAsel BEAYS Y 447
W] A7 FAAL) A\ $YHY GFE v)A
7 gl old @ BN AAN] Aal 247]
Qo] A FAE

[¢}
#1242 5 5 O

1=
Hol| fhaiXE JR pEFDel that Alg kol f2l3t
A A et ol A&719)e] AEE FAI7E
At FAP AR RE FFHOR JIga

: (

GG A RS HAe RG] AgA s
A AR 719" as%E 7YgE0]
PiAow FHAA AHS 7R Aow ke 7h
Aol w0 wetd A AH HJEE BT &
£7192 o2l FgAQ S Eol7] A A
Aoz FAT Felo] EAGT. ofd AAAA Z
g (4)9] AT oA Be Anz A

oldel Adus T URVIHH 25719
A GEIE AR AFdle 579l Hdat

o]
H
o] AR FAR A FESAT, i
A
-

7193t 2
47199 A4 ARt ol AA AgdE 24719
& A Aue ARd A 19 N
T nese] ABH FAALL $RES 2 5 9
ool oldA9 AuY At Awa 3AZ
Wl Auj T 9ol ARHA Ao 34D
FE gou, AMFEe 2H0] 4 Fe A
WEe] ¥ FuEel e 2l e u 247199 A
A AR 247199 719 M F9H9 3
$2 WAR Yoyt AuAAe] 22 FA7)e
Aofgha Juse] Awn FAP A% ol @

12) BE7193 257190 BF 9y dAYRE B3 45

R F(+)9] BAE

o 5
AN FAHoE HHE vish Lo] fs e FAR wed Jgt Qumow oy Pue tad T 2o

2 W38 o dauAT REe] Sy AAPRE iAo

o}
AR &57IE oAl AAR RS AR er AR

7BSolle FARY whgo] fofdiA FHHAE & AoE Yyt

13) 719 2% 59 932 I93AY ARt FEAAS wol7] 8 G A HEE ARFon FAY felo] EAjgt
(Skinner, 1994: 1997, Aboody and Kasznik, 2000). ]} frAFHAl Al 52 7195 do] AlF2AF tiddo] =& 2% 3
Agste AFEES B3] 98 71938 Adod FAH A FRE FAG, FHAA 4A FHe FAE AR 754
o] ZAgtt 71AAT AL FAd et ola S xol7] Y E FFol o] F B the F7} A7t Bad Ao Holrh
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2

A xR u|FFe

A o Zlog
= 5t nEA %ﬂ%ﬂ W% 2&7199 7
A FA it FApALY] WS AW Eo RN F
AR AR A HRL ZFoll 2571 719
APEA FARAE FEshe oo} o] AAQ A
AEQ Aol a&7Ide] dolg A AS FHY
ot offroll tiaiA Lotz g,

V. 2712

5.1 thE7|gle| AXKE Al mE 57|

AeiM e dE719e FA] Al

]
A A GG WA B
| Y

- ?%Eﬁoﬂ
A AR 9] 993 Aol 99 o
A o] 7«‘01
© (G T WG AR A e i
71909 BAQelol @ BAES A B

(E T AREH UE7 G0 B e A
ol 2471900] SA4 AR PP JuE A
Ao g FAete Hl&S 47 68.82%9 51.72%
oA, BE/ Yol FASE AFAN 257140l

A ARG Y PuE ARAoE BAGE

SAIEER H&2 < 76%< 63%= tx719¢] FA8ke 74
T &&7|go] AH o7 FAletE HEC] Eos
= A7 URTIds 257199 A FA & i o AFE ViR 459 7Y
o BAE EMFORA LA FASHAA A 59 ALA FAHEo] VR 2E5HA g
779 9PUE WA A ol 24719 JI9E BT BES HelFE (29 DI dA
o ArAA ol tigk A o] dEE e At W 74Tl A& V0] AR FAISHAAN F
A FASRINE ol2id dgo] T Aclehe  FH 9P Bw e Ao AN 4 T £
el AT, aeu ol el AR (E DY Ashe 19 T4 ot 24719
(B 7) E7|Y¥e] ALA SAjof mE ~57(do] XA SA|
714
24719 IAN FE oA A H]FA]
Freq. % Freq. % Freq. %
ZAE HE FA 136 51.13 52 32.70 64 35.56
sAY AR ‘ﬂ%/\] 41 15.41 17 10.69 29 16.11
SA BB FA HE(%) 76.84 75.36 68.82
M FE FAl 56 21.05 57 35.85 45 25.00
A R ‘ﬂ*/\] 33 12.41 33 20.75 42 23.33
A AR FA HE(%) 62.92 63.33 51.72
A 266 100 00 159 100.00 180 100.00

() A () AuE 971 o|e] 217 elguck 2(Fe)
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7| AT e KA ZAQf 247|900 KA FA| 7he| 2HA|
o ApEA FA] PHo dFS vFhe & A7 BT AN A ARE BRS AS diErIdel
TH 7MY g8 HoFe $A & F o AR o2 FAIE ) £&571H9] ApdH FAJ of
& FAATE FoJsHAl F(+)9 ko w whEshs
5.2 &457|9| XpUA ZAlQt FXIA} 2+ & AUk wEb S8 A A EE B9 i
7193 287199 APEA FA] 7] frolgh ()
2+ 723 449U A FEE 7 257 9 AT 25790l JeAtde A FA
e JeAde 2Add AR FE5ta o]d 2 FE3 ASdE FAAZRTH $oA v
ARl AMA HEE BAfrek 25792 7|99 R & o]Fold & ] Wil Aow AuE 4 et v
ojgh AA FAATSE FHEe HAFAR, 2 W ARV £E57H0] BF oA A BEE
olfrol e e AYsA Rettt o]y AEol  HA S 2EVGY AEH Al digt T4}
wol7] gl & AFeM e FTHEA LR A&7 A whE2 frofdkA] e Ao E vEh Feakd
o ApEA FAlo] tigk TR vk ojgA U 9 A FAFAS Fhottiete 257 |Yd e
BUEAZ BT BAAe vhe-e Fejlde foa B R0 A oS & U rge d
o HxE AAREE TG A1 FAHZXAF WA o g oAy FEE FASHA ¥od shAH
&(Cumulative Abnormal Return, CAR)& & o] & 2l 3329l ggko] ZjalA] =t oA
Aatglom old gk BAARE (F 8)d AAlE A FEO BHFR g A T Fo)7] 4
o] 9lgh. ¥ 3 e FEE ApEHor FAT felo] EAl]
(£ 8)9] 235 Auid 27193 257|901 wEd &&7Ie] JeAde FAH A F&ote
(B 8) 247|e| XA ZAlof| CHst FXIX} gt
S
HE71 IAY HE FAlg AR
N CAR3 t=4k % N CAR3 t=4k 7=

SA AR 133 0.009 2.08"" 1.99** 56 -0.004 -0.62 -1.03

b AR 49 0.020 2.89*** 2.46™F 55 -0.004 -0.65 -0.95

N CARbS t=%k 7%k N CARbH t-%k iy

A HE 133 0.015 2.88%** 2.65""* 56 -0.012 -1.80* -2.19**

oAl HH 49 0.020 2.32"* 2.20* 55 -0.001 -0.13 0.18

(") SAR(FA) FE= 7] o]9o] A7 o] ETt E(F2) 455 UeRd. CAR3(B)E t-1(t+-2)4FH t+1(t+2) 79| =

HE g9 ol t' £E7|H] FEdr T Hx2 A
t-test A2ol™ | z-2 Wilcoxon A% AIpg). *** ** *

al

iy

e

W FHTAE AT & UL -8 CAR3(5) =00 &

A% 1,5, 10% FE(F5 894 23S erd,

HAASAT H45H M3z 2016 62
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(E 9) E7|He| A}

nE 24719je] KR BAO) Chet SRR} 912

A2} AT |10 RpA ZA| ZHe| bA|
=718

=271 o

= =2"1 O o

Representative Affiliates disclose good news(GN)
Firm N t-%k 7%k CAR5S t-%k %k
A HE FA 133 2.08"* 1.99** 0.015 2.88"** 2.65**
3 HE WFA] 29 -0.65 -0.57 0.001 0.01 0.40
Affiliates disclose bad news(BN)
N t=ak 7% CAR5 t-gk 7%
A R FA 55 -0.65 -0.95 -0.001 -0.13 0.18
g HE m]FA 27 1.67 1.44 0.015 1.74* 1.22
(") 3AP(FAY) FRE F7] o] ZV] ]‘”E‘:} 2(32) 455 Yehd. CAR3(5)E t-1(t-2)LHH t+1( t+2)°‘77VH £

P 5| Foln  tE 27| T
t-test A¥FolH, z-3k-2 Wilcoxon 7&** A, o e g

719 oA AR H g A

A BARY feldA 24
& Ao tehh oy 24z
WA FAL TAR AN E

T F Hx2 *‘1,)&% THBAE AAIG G e, -3 CAR3(5) =00l gk
77t 1,

7"1

5. 10% & (%= A% oA freld<e @E}‘@.

| EA8ct, o|2igt o7 Qg (F 9o A
=% JtEEd Ao gudng P
Bt 5.4 HAANo| Cist MU LS STESAIE
| % olget 24

e B AFE F9Ae A gRe §77) 24
doz o v 9FE A2a] e Bl 7

o
Alatd - kgl Adto]7]= k% lﬂ* EXPZM T JFAAAERE BRE AoR VdE e 443
Ao whste ZAow Ueyth JdAddx dider a9 LA FA 247199
ArEE FA7} o] FofA A o x}xH 198 A 3A Y AE AR RS olgd 4
@ 25719t Bl + A Bl mjEd, g, WMAAH AR A
delA et JEE HAote dgi aﬁﬁ% Ve dEY Ee Py T uiE Ay e
A 9A AZITE Suijs(2007)¢ 2ol I AYRTA ¥ ETA 2 B RO S A
YA MBAIR A T FARAQ] W] 7] o]He] Y] AR A T #dE W
g Aol g wgh Ao R FASHA] G5S 4EY, WA EAREAESAR]EY Ee
e ) b HRE ARACR FAF 257 o] Fo| EFETt a2y U9 BF £
AEd dal FAAEe]l e eR B Thed 7] B AKERA AlE A AR IR
5) olsh BEo] TAAtEe] A A zzwoﬂ oAl WSS HAS il glor TAZ old BN A} EAtEE

2 33 F7h g ol

AYstod w452 ®3E 20169 62
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AZstes 497 b A 292 | & A7 o A 393 3H A ARTE ol bete] #
7347} ojgf & YA F7 A LRAM W] Mgt Aol & A7 FE At fAHEA

%9 7 & WiAlE & gl web 2 AFeld oRE FUHHoE S, od did 2NAde
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The Relationship between Business Group’s Voluntary
Disclosure and Voluntary Disclosure of Affiliates

Hyun Ah Kim* - Seung Weon Yoo** - Seok Woo Jeong***

Abstract

This study investigates whether the voluntary disclosure of business group is related to
affiliates” voluntary disclosure. Specifically, we examine whether the voluntary disclosures of
representative firms are associated with those of affiliates. Considering the influence of controlling
shareholders on the decision-makings of affiliates such as income transfer or mergers between
affiliated firms and the importance of voluntary disclosure in firm value, controlling shareholders
are expected to affect voluntary disclosure decision-making of affiliates. The first hypothesis of
this study examines the effect of controlling shareholders on voluntary disclosure of affiliates
by using the association of voluntary disclosure between representative firm and affiliates.

This association can be different depending on the private information of the business group
because voluntary disclosure accompanies disclosure cost. Given that favorable information has
lower disclosure cost, we expect that the association of voluntary disclosure between representative
firms and affiliates is significant in the business group having favorable private information.
We further examine whether the association between the voluntary disclosure of representative
firms and that of affiliates is significant (insignificant) when they have same (different) private
information.

Our empirical analyses use 605 firm-year observations listed on Korean stock exchange
market and belonging to large business groups over 2009 to 2012. We use the fair disclosure of
a representative firm in a group as the group voluntary disclosure. To control the effect of no

private information on voluntary disclosure, we use earnings related fair disclosure because all

*  Researcher, Institute for Business Research & Education, Korea University Business School, First Author

Professor, Korea University Business School, Corresponding Author
*** Professor, Korea University Business School, Co-Author

sk

980 HASHATE H45A HM3% 20164 68



J|QEEtel R BAl2 247|glel R BA| 2ol 2

companies are expected to have private information associated with earnings.

The empirical findings are summarized as follows. First, we find that the voluntary disclosures
of representative firms are significantly associated with those of affiliates. Second, the association
is significant when representative firms have favorable private information. Third, the association
remains same when they both have same private information, but it is not significant when
they have different private information. Our results suggest that controlling shareholders also
affect the decision-making of voluntary disclosure, but affiliates selectively accept the voluntary
disclosure strategy of the group considering its impact on their firms. In additional tests, we find
that voluntary disclosure strategy of affiliates different from group disclosure policy also contributes
to firm value, indicating the controlling shareholders’ effect with respect to voluntary disclosure.
We believe our results help investors to understand the voluntary disclosure of the business
group by identifying that the voluntary disclosure of the group is an important factor affecting
that of affiliates. In addition to this, our results show that the homogeneity of private information

plays a critical role in adopting the group voluntary disclosure policy.

Key words: Business group, Affiliate, Voluntary disclosure, Private information
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