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5503#‘%25 AR EH 8%l BH HAFAT 137

HAQRS) 2 2 2P
AZATF

L4 - AP

&F
1. &8 1. 7t 43
O APIT+ JE 2. AF4A
1. 279 A%3 B3 97 V. 4%84 2 25
2. o] YukgA g9 7)|hzE xpolo] HE 1 iR Eyge] ¥AF%
A 2. F9E NAzEF 24943
371G R BE JRBA #3 3 AAEY & dF24 A
a7 V. 28
4. FH-EAFo)-dFF o AR F&4 HuEd
of #e A7 Abstract
M 7Hde 44 3 A744

I.M £

71L& A7 F¢9 BEAYHAE 3 A )Y (accounting earnings)ol = Al
Fotd ARZ BAISA Hed olEd HACYAHRE FAAAA F83 A
BYAe d&8g A Hu FxAs ol HRE B9 4F FAUYELY
ARG BT GYR 23 U BAg Hasia 71gde ATAH e
FAAEE dFsa o TAR FAH YAEA S A Ao @A olet Z

* FFEAAS RAYAY T 2
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A wet 19603 Fut FEA G JAA FAYH R FIHALo] Y
Aol W3 AF7F Ball & Brown(1968), Beaver(1968)9] |47& 52 A
A3slE o] @A) o231 gt E3] Beaver, Lambert & Morse(1980)= F4
FJETY H7ldolY e FEHUT Y SHAFLE o] L3 IARYE AL o
234 yehte 71871F Q19w As(Ramings Response Coefficients :
ERC, ©]3} ERC& &) 3t u|7[tho] (o] ish)at F A5 &E(F7Hs}) AL
olg §4AAE HEE AAEA o] ATk A2 FFE AAGAT

a8y o5 AT &Y AT HEd YR AT PAE EFE
oA i d7EFEY APy dAAY AFRE 9y 959 4y
b AANHA gark e 2 AFAEY =¥d® EFIIL olEY AFE
71E9 dAFd Hsly <fzte] JME AHE AAFAoY dAHeZ 10%°]
8 FEL o BEY U3 £ =E2HA E3Yrh

olg} BAFY MPAFAENE FHFYE-F Al g W& AyeE
o2 oldritiEye HFAHA, oY e A gAAL HRIHY EA,
EYEAY QFINEA, FAYE-o1JHA Y AFU A F& AAFAT

weEtA B A7 E 7€ AT F2 AHEY ddeE AVHNU
U F4& ATFEF HEsd FrFdE-old@Ad A 2P dyge
Foliz} et

e rL rl°

I. M8 dE

2719 AFEL F7hg ojd@AY EAd gloiM 71 R 71kdE H] B2
& A7k JYPHhrt 1980dd TN BAHEH FJEHR oY
F@A EYE ¥ ERCol #¢ 472 FFHJE ol
g ERCel @3 d7& vdudd 435852 ¥dste F71EdE 7123
o8 T2 A U4
F7ket B Ao ATl #F V1€ ATE F MR @A w2} £F
g Aok R AA BPE 279 AT olF Ago] BEd wE A7 A
A =% & e Aoz 1960 Fub o] F 1980 2W7tA 9 AFH @

:__l‘

1) Lev(1989), Easton, Harris ¥ Ohlson(1992)
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T, 1980t Futo] ¥ @AA7A S ERCY 7143t Aol g T2 T3t
2 4 U3, 7 oUA HHE AT7FAC 1E BRWHes ol YA F Y
ATFFAZ ALFE + Atk AAE JAoldY FTANLE AFS &#L 714}
ol9] FrHAsge] FAtolv AFe Av] Wt H FAZIY 2RER UE
S BHYoEHR Aol FATL O ARTA Al A R¥ NEE AHE
HE&E 7HAS wele A7 Fu9 £4(Event study)®, EAE 719} o
oJAtole] Ao uigh EAUIAVIZEe] 71 #EAE A (Association study)Z
ol F7ist o]Atol o] FABAT AT TAHLE HIFUE Aot

X

1. 27|19 M&3 &F

e
10

AP

%719 AFAHY ATEL VIYEAR S FAEL ZE 71gE°l Y& ERC
g 7 ZAeE M4 F v7Idelge g Fby FAA dkgelge #
Aol 88 dFEQH o] BA AF= Ball®t Brown(1968)9] |+ <%
19803 0l w78 @FEo|th

o] ZFAl FAIZIZF Heje EA¥ A AT ZME Beaver(1968), Patell
(1976), Givoly ¢t Palmon(1982) ¢ A+ F°] glor, #AZEAM 2 fdd A+
ZAM+ Ball# Brown(1968), Foster(1977), Beaver, Lambert 2 Morse(1980)2]
d+ Fol Ao

2719 AEAH I+ #AHNE 7IEY HPITFAA Bol ALHAY o
ol FAAA FEdL Aegd
2. ol eyt

—

olo

A==2l 7|4z xtololl &t A

1980 FHF o)F 49 FAEL JYE FFA v NHAHES ¢33
o FY3 AZA71Y vrigelde] AL E FriHEe Avle 7t dEag
© ATE FYACH 21 o) F olHE &ty ATt o] Eope FH ATz
o] HU o] Eoko A ATE Kormendi®t Lipe(1987), EastonT
Zmijewski(1989), Collins®t Kothari(1989), Biddle®} Seow(1991), Dhaliwal®}
Reynolds(1994)¢] |47 o] ot

Dhaliwal®} Reynolds(1994)& 71&9] AyAdT oA 7149 AMAH 93
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de 7193 ddd & Ao HFH YA gt FHEEA HALMR
g Wl COMPUSTAT CRSP tapesIM &% A3 5 (bond rating)E 7]
Aol i F7HAA APARMFR Frhate F 3587709 BRVIGE ez 9
AAEYS Poide 24 ZF ANTEETS CARE FIHU F&AA o
£ 9% o 09 FFE AFHoE FEPsL Y

3 7|E 2o wE FEEH e AT

gl Aol o] FEAFEA ] % el e 283 Aolgte AL A Y
I J1dTtEete #AE ?“;:113}7: i BE 228 £ & dded o8d R
747 B89 AdFEE Grant(1980), McNichols$t Manegold(1983), Freeman
(1987), Easton® Zmijewski(1989), Collins®} Kothari(1989)¢] ¢4 o] 9t}

Freeman(1987)2 Grant(1980)8] A7& 2HAA AFE7|HY AS$: diwt
B 71gel vA doHez FEYAY Fo] Y] diE AFARFEE o
S Aol A FR HrtEd F2AE Fopd £ JEE T £ e HE B
qFo] 7gRE W ARIHAAH EFEH old ntE HHO $8AL 3
Wtk =3 Easton¥ Zmijewski(1989) 7|4 F 2 et ERCZhol] ok (+)9] Ao g
g B9 JIAFEE AREA fE Aolg Hldn Bty

4, FI-LYFo-siFFof YEFIMol et AT

AFA LA AAFRY FEHE AR E ZANSZT AP ofF
At} oo wral Wilson(1986)2 AR 6’-‘1 z7l9 DA A F3}
Fed 2e FU7t oY @858 *}alﬂ‘ﬂ de F7t ofFo

V)
i o o

S

>

>

2 3 ot A17}7<] /\l-z-lo]] olo.]}\-] OIQJ
42430 e E =39 G275} go} gtz xl AA TAFEL 998
Foz Qv 83zend AUAY AHEEHS AZHAD, 2 A 0|2

2o w80 AFEE aimel AN FE Ang 27}
o,

WA S 2 (accruals) e &

M

}_

oJEo?iZioolb
ol
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Jhdel M3 o AFHA

el MF

719 2 ole Abole] BAE HEH 92 ATNNE AAREE o] &
S 7199 E4RR(G1Q 010411—@3, BAR, AAR 99, N4 A=, B
A¥olAe )7} ERCAl 98¢ mAE Aoz wald v Yok

detd B ATAME HABEAE o]dmsel ooszus(s Aol )st
slepME ARyl gole)E AR su e /1P SRS 9
Mez s TUARAZ) Wwee AESA 8% ERCSHY B
st 2o vlmetel WA Bk,

78 1 FYE AXEAA AR 2 FEH @3 FJE
ERC Z7)E Ao)7} it

7} 1€ Freeman(1987), Collins & Kothari(1989) 59 “HE&H 9 x}o]oj
mE S Aolel uidt F7He MY FF mE Aolth 7Y #RE FRE
7 (information environment)2o] & HEAFZE o] 88 9 FREHo] FL2
AtE7IgY Bfe F57% AR F-&24de= °]5]-°4 F747F E Aoy
2R A GAA gy AFERVIFY AT ZEEFOZ A9 FUiy
w80l TA JEA Bk mEA wrge BS BHEE oj8de 9§
o doid JFAALE EFF £Y&d g ERC%lC’l Y5 Ed T ERC
FET 2A JEUA 2 Ao A7IdY ASE dVIdY A9 vdyg &
Ae B Ao =3 $ g

M 2 F45 8 BAS] VAT oY BFF olge HRH
ol 7k gk,

2) AR@AY 7|7t E HE
EEQ AANAAC B AR 2
o 2 AME T

g™ E ARAANG EF3E FUAY AdozA 4
3, ‘diil/ﬁ Fadzy, ZANEN AAE 5484
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HARES 842 7149 HAEEEES doty 2 BHEE & U=ud
2. w2 AS7IYY vAdFEES YEhle ARATFERA O
AFodd A gAY FFFod AT HAY F A= Aol ¢ #
4% AR date] =0 ALHIL e BT ohld oo AT A
FTATE EF Ao gyHT Qo

ole] wet & ATFAE HANYREY e F™Esq FTF el o

o

$ YBEOZ AW WIEECFOH TAZSI I8 374019 OEPS)
2 WEE o8y Frhe BAW 2L vlmete] ol o AREA §
4

@7te EHsaA @k
714 3 719o] U@ ojmA= ERCY 2ol ARAS ATV,

Aol Ae=rt et BAol ACMAFF 147 A A A
71949l dAE B8 A TE Rl TR =3 7149 Wi o)A 7}
Fo &2 AT FEES FIEY W FgAE R 9FE WA Arda)
(pre-selling)®] &g To2H FujF o] ojFoln F3| duld ol2gA
T VEFEd o AFY Fo] HEsHIIL Y FFo2A EY)
4o PAANA AMFL Adse B2 @A FRI L U7 WE F1FolwA

T AFAEE A Aot @M FARL AFAM 29 7149
“W*ﬂlE 714el T8 AFE 5 de FAHY BAEE #FA H3
Jste wEFEE] S7HE Aolgte A¥ES ZA ddx @

Aot wWetA 7148 F2 dolnAe FH FHEEE BRY A

453 + 4.

lm

2

[o]

L
et
fo r

7Hd 4 @ 7149 AHEBGARSE ERCY 2R AEZH L AT

7Hd 4 PREFEAAY ARSCIRRARR AEE, 959 &) EoH
F2AF Atole] ARy o] Zopd Zoli o wet A F Aol Frho] g
HSslA B Aolalzm AT AAI Ao gI

3 (RFAR AEE 1) => (o]Yd d 1) =>(CAR 1) : ¥ BAE ¥4
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7t 5 7149 EAjul gL ERCY ZAd AEHE ATIo

Dhaliwal & Reynolds(1994) 2 Buillings(1999)0l 9l&}d 71939 &4
A AAA A¥L VA #AEH ZE Ho] A HA AR &V WEN FA
2 A% 7199 EANEL 719y A fYel wIHA & VdY Fb
A A8¢ 24398 & US RolFgn stq FA ol F71 Aol BAE £
g o F7HHQ bFEA LA gEA B AT 7Y AAFH
A o RAEE AZHTAZ EFI W5 E F7HE 1yt B4
o] &3} Q.

2. AFHA

21 EE7|del M™

2 dFolAM o] & uA st EEZIYS 19893 ol F 19993 A A7tA F
AA R A2 AFAF Fo) Y= ARIQo2A AAYo] 12900, EAI|HE
< EH T OEFY HS50 g3 ZAE AAAdAE v F 114116370/
A)y71de AAFAT

<E [I-1> MY = s 227

198614 01 & 1999 MHA| H & AMRY | 30874
@ T - 2¥| &% 714 1270
A @ EAUAA7EL Bl 1074
9 zsd 14
2 @ ZAkYo] 12€0] old 7Y 7874
7] @ %3 2 AEEE U™F Y 1874
A @ HHAAZAA L 7Y 87
® 7)E 1974
BEEIGS 16374
HAEE7IYs 163 X 7 . 1,141 7
22 BAdrH
FARE T dFAEY ASHA B dide]l Hu YE ARE o)YAHHR
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olch. wWatA ol |G HAZHA o]YT FihAlols DAL FAGE
AF+EL GUAEA(Association studyF FAI7I1ZHEA (Event study)o&
Bl AHE £ ged B dFgME BAAYEANG Pagon o8 =7
717b3 BEfM e B8 AR ol AWEE FyH oz mEd AR
AL ddd. FAAHA FYEFHVINL D8 A= 3€EH A 2971 127)
& 7149 & [12 MCl#, Adx 995 Jd 2974 18

49 £48¢ ¥4
Adel gL FAR A5 E (18 MCl, WUE 3URE oJu 29744 24
AQY £8S FAE N04YE [24 MCIE FHATHY

Eg Wsol AYE 2xe BAS A7 A5l MALFAE(FEEF)
o wdeld F& HACNAL(SYWSF) AALNRIARN)AD F
PHe 9oz BAY FHARY WP oA

23 A7
231 28 1

72 15} 28 AZFE7] $8td 2y 1L ol&3dth AAFHY EAS 93
o 43E RE HFE oEIr|ngE odFEAF(EAY) R o] YuiF
F(H7]Ho) %) F dEHe] FL AFE 77 1Y HdEste ERC R 23
Wt el zojg AFsnA doh B £y v ABAZY BAFEH
Bdst A7 B NnHL E4E A

(23 1- 1) CARI or CAR2 = a + biAEl or AE2

(29 1- 2) CARI or CAR2 = a + bUEl or UE2

=
o

2

¥
A

232 28 11

23 OdA CARE A ZE SYPUSFTEL CARS 59 FHZE AAH
7] W Fo 43524 & H(interaction effect)E <3 3 ARPolt}, o] By
CARS} & SHHESFEC] oldRF(FEUF)N 4TS vxE 238 g

(addictive)st o] ofUx M2 9L wATh: A8 dehha g
249 HAAAS bio) 08T FI5A 2 o)k CARSH o] J¥57E H(»)e|
ABBAN YtHe AAZA T ) YFR(FE 5987 F84E AYE R

4) Freeman(1987)2 AZENZTH FZ/Q) Aol oJFA 24A4QARE w7)hol el of
@ RS g ¢Ade] e o FNY AR 2 £3%e] AL Rez vhehy
T AFE 1Y A4E o]9FA 14748 WRE 1 9go) YEte Ho2 BT
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AAT bz - bl A
o B8 7149 R

ke}
39 FAHRE vA 2 FAAAFTE 53 43
9 EARFE AR

(R30O- 1)
AE £ UE=a+bi(CARy)+b2(CAR;i*PERSIST; ) +bs(CAR; *GROWTH;,)
+ba(CAR; *IMAGE; ) +bs(CARi*INFOA ) +bs(CAR; *BETA; ) +be(CAR; +SIZE; )

(X3 10-2)
AE &2 UE=a+bi(CAR;)*ba(CARi*PERSIST; )+bs(CAR; *GROWTH; )
+b4(CARi,t*IMAGEi,t) + bs(CARi,t*INFOAi,,) + b7(CARi,t*SRATLL)+bs(CARi,1*SIZEi,1)

24 9 gy

V. o

ol

1. HeMER

ot

o g

A REVIGE ez FdE FAFS B-bstd AR
AH#E <E N-1>F <& V-2>9 AN o]
T ARERAFFYE] ¢4 A2z Yeygen, F71
T olYFERAT(AE) R o)YWAFTEF(UE)Y A 2A
Foo ZAT Al wsf ERCY 93 & R 239 4

S|

£ oy
rJ
N R
_lr&fl
2 o oy dp
N
o
19

o] B
Beol i He AT B Aud Aoz AN A4 27} slne
g 5 o
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<E N-1> 2319 A=4a51

23 : CARI or CAR2 = a + hjAEl

Pyl =
_f_“;g,‘],f;& (24 MC] (18 MC] [12 MC]

AZAFx | 93-99d | 939749 | 93-99d | 93-97d 93-994 93-97d

R 2.2% 7.3% 0.9% 6.1% 1.2% 78%

g .| 026 0.276 0130 0.152 0067 0.089
R (10868) a | (12654) a | (69%5)a | 824 a | (3% a (6.787) a

b b 0.021 0539 0012 0415 00122 0.398
Y1 Gl a | 790 a | 36D a | (7287 a (3649) a (8312) a

R’ 25% 10.1% 0.9% 7.6% 0.9% 8.9%

[C\ L | 0166 023 0081 0121 0033 0075
R @849 a | (13670)a | 4588)a | 77T a | (2024) a 5312) a

2 b 0020 0510 0011 0.3%4 0011 0.387
'] 5405)a | 951)a | (3188) a | (B1W) a (3216) a (8923) a

23 : CARI or CAR2 = a + h,AE2
201 =
LA [24 MC] [18 MC] [12 MC]

A%77 93-99d | 93-97d | 93-99d | 93-97d 93-999 93-97d

R 0.9% 0.9% 1.5% 0.9% 1.2% 1.1%

g .| oz 0.29% 0117 0167 0.055 0.105
R (10026) a | (13230) a | (6.214) a (8834) a (3.251) a (6551) a

1 by 0.024 0.021 0.028 0018 0.023 0017
Bl8)a | M5 a | (418 a | (26%)a | (372) a (2.969) a

¢ 0.6% 0.6% 1.3% 0.6% 0.9% 0.8%

¢ .| oos 0256 0069 0136 0.024 0,089
R (803%) a | (14214)a | (3915) a | (85(05) a (1.422) (6.149) a

2 by 0018 0014 0.024 0013 0019 0013
(2609 b | 2282)b | (383 a | 22600b | (3179 a (2567 b

a:. Pr < 1%, b : Pr < 5%, ¢ Pr < 10%

247123 BAsd 19073 2 ABAY] o F T AR AP

o

A5t AA 719 WAAA Fohel 3RS BIHA R FsHe @

el BT E

ols BHAA AAR

=
Al
A

&% 1993~1997d 9] 7IEH S F7t2 AdASKE
71l HlE 71521993 ~1997 )RR 4B

L.

& fu
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o] t¥ 4% Aow veiygt wEtd RYOE BEAWAIIZHS 1993~1997
Hog 3y FIESAHVIS AFHU FYEZAYITY [12 MCIE, 3 A ]
guis g WS ZAF olYFE(FAlY) E oM F(my|gele))S
NEog dto) AL AgPsPct
<E NV-2> 2@ 1o #4543 2
53 ! CARI or CAR2 = a + bjUE1
o] =
5@47]% [24 MC] [18 MC] [12 MC)
AZA | 93-99d | 93-97Q | 93-99d | 93-97d 93-99d 93-97d
Rl 11% 36% 0.9% 49% 0.9% 79%
f,i N 0305 0127 0175 0064 0112
R (10520) a | (13806)a | (6765)a | (949%) a | (3751) a (7302) a
1 o 0016 0399 0013 0393 0018 0424
'l 3566)a | 54T5)a | (3222 a | (6474 a | (3275 a (8349) a
Rl 15% 51% 1.3% 6.4% 0.9% 9.3%
g .| o160 0263 0078 0143 0.031 0.096
R ®510) a | (14961) a | (4450)a | @201 a | (1854) ¢ 6947) a
2 0y 0017 0385 0014 033 0011 0418
V1 21T a | (6641)a | (383)a | (7479) a (3.185) a 9122) a
23 : CAR! or CAR2 = a + hyUE2
A (24 MC) [18 MC] [12 MC)
AZ/ | 93-99d | 93-97d | 93-99d | 93-97d 93-99'd 93-97d
R 07% 0.8% 0.1% 0.4% 0.2% 0.8%
g | oz 0.299 012 0.169 0.064 0.106
‘R (10551) a | (13347) a | (66%) a (8997) a 373D a (6670) a
1 by | 70027 -0.033 -0.007 -0.021 -0.012 -0.025
(-2919) a | (2551 ¢ | (-0840) | (-1886) ¢ | (-1599) (-2627) a
21 06% 0.7% 0.0% 0.3% 0.1% 0.7%
f\ | 060 0.257 0077 0.138 0,030 0.001
R 8478) a | (14321)'a | (4337) a 8605) a (1.831) ¢ (6.253) a
2 b, | 0021 -0.025 -0.001 -0015 -0.009 -0.020
(-2519) ¢ | (-2346) b | (-0136) | (-1584) (-1.303) (~2.400) b
a: Pr < 1%. b Pr < 5%. ¢ Pr < 10%
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<E V-3> 2Muid Az cie37 24 453

F9&: (12 MC], FAERUT  ANFRASFIE
28 : CAR2 = a + biAEl or UEl
717t ‘93 ‘94 ‘% ‘9% ‘97d
Al RO| 136% | 23% 175%
E
F
1 (Sigp) 252 a| 38 ¢ Al a
U R 96% 37% 14.8%
E
F
| |(shp| 170 @ | 61 b %1 a

a:Pr<i% b:Pr<s% c:Pr<10%
2. TAE AMXZH EMEY

AT FHo 2w 7143 BEE FREAFY Zol7h l7) WES
7 & 714YE FAAER d9F EY B2 HAEE HAY & UA =
7ol 2AH o2 st F7i Ad€d AEE TEZF FE 71 vlg
o Z7]d TFH7] i gy BeE AFHA 127489 FYESFAT)
el v #A d=E L3 FHE FdEd W ERC7} HL w4 Y4e

ZAolgta dRAEH ol e FHAL 9 vy FeE HEHD dEE

o9} & A3+ Easton & Zmijewski(1989)9] |74 :46 R 1 3HE(1991)
ol AFAAN} X Fe Aolth vt Ry My FAsGE HHY 9
EZA70E U4, F714, 2719 EF @5 YER Yehta o ERCY
71 A Axele e FFE BAFI Utk ol VYR ©E AR

W

5 APAFTY FA§ A7 F2te) zlelrl 9SS WL,
714 # 2 ERCZHY F(H)Y AT wAS Ea}%lt}.

7) FEZF & 7ZI9EY ERCE WHE AL 7|94EY ERCEG HUixoeg Aang:E AL AFSY
t}.
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d7igelg ez 4RsE Aol ol YQe] de FAH &
2ol Jlgtel WS F71H02 ;WY R Aolk ¢

<E NV-4> 7|72 $AE AXtxd Z3

2y CAR2 = a + by AE1 or b; UE1
FE 0714 %714 &714

:é} (24MC) | (18MC) | (12MO) | (24MC) | (18MC) | (12MC) | (24MC) | (18MC) | (12MC)

0063 | 00016 | -0004 [ 0234 | 0143 | 0067 0.151 0216 | 0397
(269)a | (0.091) | (-0.233) | (7535)a | (5.098)a | (2690)a | (5.153)a | (6.955)a | (12.228a

A b, | 0620 | 044 | 0446 | 0571 | 0334 | 0449 | 2377 | 042 | 052
' @4T5Na) (389 | (459a | (5.692)a | (4221)a | 5541)a | (5562 | (5.862)a | (698)a

R | 78% | 53% | 73% | 107% | 62% | 102% | 103% | 113% | 15.1%
F 22627 a| 15184 a|21.099 a{32.393 a| 17.820 a {30701 a| 30934 a | 34.361 a| 48132 a

0115 | o041 0034 | 0281 0174 | 0.103 0.402 0.224 0.159
(5.092)a | (2159)b | (2.118)b | (9.134)a | (6.391)a | (4218)a | (11.745)a | (7.062)a | (5.467)a

U 0709 | 0663 | 0595 | 033% | 0274 | 0318 | 0364 | 0419 | 0470
(4822)a | (5351)a | (55%)a | (3700)a | (3.39)a | (4.385)a | (3.934) a | (4904)a | G.985)a

R*| 79% 9.6% 10.4% 48% 4.1% 6.6% 54% 8.2% 11.7%
F | 23256 a| 28634 a|31.299 a| 13689 a|11.548 a| 19227 a| 15478 a | 24.050 a| 35819 a

a: Pr < 1%, b Pr < 5%, c! Pr<10%

3. U =Zgol cier AZEA Ho

=9 BuuAe <E N-5> ANk o8 A 2Y0-1, 29
8% CAR2(NZ2AE)s PERSIST(0]99] 2&4)7ke] gtz
B Re3tel @Al wlsle Auidos we e dehdn 9ok way
TG TAE AV £ d BHA GFFH4e BAS

=
o F715Q) BHS HASYD o)o] By 2HY BAL 2
[o]
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=R g=3
<HE IV-5> full RO Hso ATAA
CAR2 (PERSIST|GROWTH | IMAGE | INFOA | BETA | SRAT | SIZE
CAR2 1.000
PERSIST | 0416 | 1.000
a
GROWTH| 0030 0136 | 1.000
a
IMAGE 0.041 0.063 029 | 1.000
b a
INFOA -0.054 | -0.015 0173 | 0019 | 1000
C a
BETA 0031 | -0094 | -0061 | 0017 | -0189 | 1.000
a b a
SRAT -0057 | -0.064 | -0.021 0025 | -0016 | 0039 | 1.000
c b
SIZE -0021 | -0.065 0065 | 0003 0363 | -0.183 | -0.012 | 1.000
b b a a
a: Pr < 1%, b : Pr < 5%, ¢ : Pr < 10%

<#E N-6> XA o 2

28 3-0-0 59 28 4-0-0 ¥g9
Collinearity Statistics Collinearity Statistics
TAEA EAREL TAEA BAEEa

(Tolerance) (VIF) (Tolerance) (VIF)
CAR2 0.819 1.222 0.822 1.217
PERSIST 0.794 1.259 0.806 1.241
GROWTH 0.866 1.155 0.865 1.156
IMAGE 0.906 1.103 0.906 1.104
INFOA 0.826 1.211 0.839 1.192
BETA 0933 1.072
SRAT 0.993 1.007
SIZE 0.848 1.179 0.864 1.158
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Q@ Fx{dig2} o]l S H F(ERC)
%ﬂwiﬂﬂl%aﬂr ERC #AE Yehle 3AAS(b)E A ZE(full data)Q)
$ oldsEuse o duBUF QoM FAFVLAFE S(1) N
E.?J&i’*l ERC&+= ()9 ¥&& Ho)m Y. E3F 7]d9 FRE EAT
2o QAME thr)d3A 9 A4S %9 ERCS 429 R3S 2gS ® 7
el A4 WYY 258 woln Yok

<E V-7> 2% [-19f AEEN 21

A572 | gy 9 z & full o z N

a 0.038 0.047 0.067 0.008 ~0019 | 0027 | -0013 | -0.006
(3470)a | (444d)a | (3HM6)a | (0.321) | (-1.787)c | (-2847)a | (-0667) | (-0.294)

b | +(+) 0.489 0.415 0.351 0610 0.355 0.329 0.950 0.310
! (7871)a | (2897)a | (552)a | (5612)a | (6.127)a | (2587)a | (5410)a | (3.161)a

by | +(-) -0.0002 | -0.00014 [ -0.0003 | -0.0003 | -0.0002 | 00004 | -0.0004 | -0.0002
(-2514)b | (-0675) | (-3373)a | (-2.169)b | (-2.369)b| (0.243) | (-33%)a | (-1.342)c

by | +() -0.032 0.110 0071 -0.106 | -0.017 0.012 0.080 -0.114
(-1.154) | (2044 | (1.759)c |(-1.952)b| (-0.649) | (0.251) | (1.757)c | (-2.364)b

be | +(-) 0012 0.004 0.028 -0.016 0029 0.007 0030 0.032
4 (1719)c | (0.312) | (2654)a | (-1390) | (4697)a | (0.630) | (247Db | (3.132)a

b | +(-) -0.004 | -0005 | -0.008 0.004 -0007 { -0005 | -0010 | -0.0095
(~2.403)c | (-1.990)b | (-2.820)a | (1.027) | (-4663)c | (-2209)b | (-2.947)a | (-3.007)a

bs | ~(+) -0125 | -0008 0.044 -0.134 | 00017 0.003 0.174 -0.035
(=3754)a| (-0.112) | (0.863) [(-2415)b| (0.055) | (0.051) | (293%)a | (-0.709)

b ~0.00001 | -0.00001 | -0.0004 | -0.0008 | 0.00001 | 0.00001 | -0.0006 | 0.00001
8 (-0445) | (-0348) | (-2758)a | (-5706)a| (0.889) | (0453) |(-3621)a!| (0.0%)
R* 144% | 100% | 228% | 315% | 166% | 122% | 233% | 241%

F(Sigp) | 19406 a | 4719 a | 11.145a | 17260 a | 22832 a | 5218 a | 11472 a | 11.900 a

a: Pr <1%, b : Pr < 5%, c: Pr<10%
AFFE9 (OF FAVSAFRY BA.

Ferri & Jones(1979)= W7|dd4E AF2egHo] gl ALHNE
5= l:':‘"%ql et FAje] olxpgo] ¥ waly o gL & 5

, Flath & Knoeber(1980)%= ti7|4Y+E EAf5FL35 8o 31 Bz
°] g B oy AAdziaE Yo BAE o 7
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A 015 FA% £ A7 ARe AR AEATE fride) A4 ¥
Azes 288 B2 olFAE BT At FAZ A% 7149 AAA
39 dAdce 8L £2¥ £ Yok

<E V-8 2@ [-22 A5&EY 21

ERC%} 23 [I- 2(AEl) 2% 1O- 2(UED)

ASFE | o) z A full o z N
0.037 0.047 0.068 0.004 -0.019 -0.026 -0.012 -0.008

(3.328)a | (4531)a | (3954)a | (0.174) |(-1817)b|(-2817a! (-0.598) | (-0.360)

0.389 0.392 0.866 0.4% 0.362 0.308 1.080 0.283
(7.083)a | (3196)a | (5.90D)a | (6213)a | (7.108)a | (2870)a | (6219)a | (3.301a

-0.0002 | ~0.00008 | -0.0003 | -0.00035 | -0.0002 | 0.00012 | -0.00027 | -0.00019
(-321Da| (-0422) | (-3281)a | (-2.392)b | (-2430)b| (0657) | (-2465)b| (-1431)c

-0.012 0.121 0.04 -0103 | -0019 | 0026 0.019 -0.1156

by | +{(+)

bs | +0 (-0423) | (2290)b | (1466) | (-1912)c| (-0.734) | (0.567) | (0.449) |(-2.382)b
be | +() o011 0.002 0.029 -0016 | 0031 0.004 0.033 0.032

) (1554} | (0.135)b | (2737)a | (-1408) | (4870 | (0.328) | (2691)a | (3.198)a
N -0004 | -00051 | -0008 | 00026 | -0.007 | -0.005 | -0.009 | -0.0098

(-2409)b | (-1.951)c | (-277Na| (0.763) | (-4.749)a | (-2.183)b| (-2.759)a}| (-3.122)a

-0.004 0.116 -0.007 | -00046 | -00021 | 0.171 -0004 | -0.0022
(-280Da| (1.774)c | (-0137) | (-2.34D)b | (-1.450)c | (2.986)a | (-0.068) | (-1.267)

-0.00001 | -0.00001 | -0.0004 | -0.00089 { 0.00001 | 0.00001 | -0.00068 | 0.00001
(-0171) | (-0.265) | (-2.TT%)a | (-5975)a| (0.875) | (0.621) |(-363Da| (0.044)

R’ 138% | 110% | 226% | 314% | 168% | 150% | 208% | 244%
F(Sigp) (18382 a| 4683a (11014 a|171% a| 23246a | 6672a | 9915a | 12107 a

br | (0

bs

a: Pr <1%, b : Pr < 5%, c: Pr<10%
A2 (e FARAFL BAY.

=

A

W3- 27d Auel WE ol 2e A ATYNIAEH 2 Iy
AEAgel 25 BdE FYAAY JPoE BRY & 9T R 2o
2AYAI B FUEVIL BE AAAFYB0Y B 19909 165%,
1991 18.9%, 19929 16.2%, 1993 12.6%, 19941 12.9%, 19951 13.8%, 1996

o

X e

9) ARFAEZA 3d Y] FAAFJEDL 3d W] F - FAFAES & F Aok
10) AR FHolA wwwansogokrdld FRANARE Fug.
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Abstract

An Empirical Study on Differential factors of Accounting

Information

Oh, Sung-geun - Kim, Hyun-ki

The association between accounting earnings and the stock price of an
entity is the subject that has been most heavily researched during the past
25 years in accounting literature. Researcher's common finding is that there
are positive relationships between accounting earmings and stock prices.
Howéver, the explanatory power of accounting earnings which was
measured by R? of regression functions used was rather low. To be
connected with these low results, The prior studies propose that there will
be additional information, errors in variables.

This study investigates empirically determinants of earnings response
coefficients(ERCs), which measure the correlation between earnings and
stock prices, using earnings level / change, as the dependent variable in
the return/earnings regression. Specifically, the thesis tests whether the
factors such as earnings persistence, growth, systematic risk, image,
information asymmetry and firm size. specially, the determinable variables of
ERC are explained in detail.

The image / information asymmetry variables are selected to be
connected with additional information stand point, The debt / growth
variables are selected to be connected with errors in variables.

In this study, The sample of firms, listed in Korean Stock Exchange was
drawn from the KIS-DATA and was required to meet the following criteria:
(1) Annual accounting earnings were available over the 1986-1999 period on
the KIS-FAS to allow computation of variables parameter; (2) sufficient

return data for estimation of market model parameters were available on the
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KIS-SMAT month returns: (3) each firm had a fiscal year ending in
December throughout the study period. Implementation of these criteria
yielded a sample of 1,141 firm-year observation over the 10-year(1990-1999)
period.

A conventional regression specification would use stock returns(abnor -

mal returns) as a dependent variable and accounting earnings(unexpected
earnings) changes interacted with other factors as independent variables. In
this study, I examined the relation between other factors and the RRC by
using reverse regression.

For an empirical test, eight hypotheses(including six lower-hypotheses)
were tested.

The results of the performed empirical analysis can be summarized as
follows;

The first, The relationship between persistence of earnings and ERC have
significance of each by itself, this result accord with one of the prior
studies. '

The second, The relationship between growth and ERC have not
significance.

The third, The relationship between image and ERC have significance of
each by itself, but a forecast code doesn’t present. This fact shows that
image cost does not effect on market management share, is used to prevent
market occupancy decrease.

The fourth, The relationship between information asymmetry variable and
ERC have significance of each by.

The fifth, The relationship between systematic risk(8) and ERC have not
significance.

The sixth, The relationship between debt ratio and ERC have
significance of each by itself, but a forecast code doesn’t present. This fact
is judged that it is due to the effect of financial leverage effect and a

tendency of interest.



