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1 A7 wid % =4

1A et Akl Haug GgARer oAb e ARl A T
sty viE HuAYPA wAlolth(Zhang & Rajagopalan, 2005).
#Hagdae wA= 719 AF ol BARHERE ofyEr o]AbE,
THY T UF oldBAAEANAE FAT ARdolrlel 7 AR

He T8 ojHESH B Ve iy A §
de9gsel o HEE =dqd ¢ A, Ve AR A 2

oJ k2 u| It} (Giambatista et al.,, 2005; Kesner & Sebora, 1994).

O

wepaA W2 AgEo] BIA wA e A& Q<) (Cannella & Shen, 2001;
Ocasio, 1994; Zajac & Westphal, 1996), 4 9AF wA 73 (Kesner &
Dalton, 1994; Shen & Cannella, 2002b), ZIA mA F
d ¥} (Cannella & Rowe, 1995; Allen et al., 1979; Pfeffer & Davis—
Blake, 1986)< st HuAdJA wAet wdd AFAT7t
Z18y = Sl

53] HuA A wAle] Adgacle dist A= 71 Axst
A7 AR AR oo Xtk A¥E ulEtth(Huson et al,

2001; Kesner & Sebora, 1994). 3tA|¥F F-xlst 7} A G212
WAE TPALE Fdst 1S ofym olE A u9le] #AleA
HhetR = dgrso] TSt oAb HuAF YA wAlE T
2| & (Weisbach, 1988; Zajac & Westphal, 1996) ©]A}3] 2] &gk o]

AGA wAe] T3 IdTFES vt (Boeker & Goodstein, 1993;
Giambatista et al., 2005; Zajac & Westphal, 1996). vt 7]9o] 3+

Abstel wal el A]7)1% stth(Datta & Rajagopalan, 1998; Ocasio,
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1999). w3 7Idel A3 AAZE mAlel dFS vA= Zo] ofyet
o el mAA Fsh= At A9 wAle] dcle]l Hus FHEE
Attt (Puffer & Weintrop, 1991). o]g% 7|49 Ay 7
wAZEe] ERbetn EASH dAle ARt AR sEEs Btk
ol olAksl7E aesiol & gQlol ®WY] wiEolvh. oAbEl= 7|19
dyh= 7k W AR "I VIhol Ag sk
Bk ootyet AyE Adste= AR HEE AF9E ded T
Sht

ol ddstuat & AFelAM= ThAAHolH Al w9
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Park, 1997; Healy & Wahlen, 1999). o]9lx4d2 7149 AAI=A
g Aoz AAFHT, o]yt orF qF gl AT
o]ttt (Davidson et al.,, 2004). 3R 7 3% & H-$-ol+= Too much

of good thing & (Pierce & Aguinis, 2013)2 7}4d 94 & Holn
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Uebyth(Zajac & Westphal, 1995). 759 A4 wp=H CEO=
st YEYJAES Fsto] A5 oAby WS AMSd AAE
Wy glow, TS TRS FE3te] 2o AT JdIdFHS PArsk

Frh o5 CEOSH oAb Abold] ATFASA  fAgel (e,

GAE o Be BAL Fu mfser ¥ /99 Aow
143t Aol obdlth ATHOE CEOE o Be ML 9

e vheFet Abel A WS sdsto] oAb ke FAMI S ol Sl

olg} L& ATAMER vlFo] mol, AWHOE /9 A
QR WEL Be 150 BEm AL odBARY AnaAS

A2 A A f-8) kA Tl gt (Westphal & Graebner, 2010).

9.1.2 AAAE o ek
A9 78 299l ¥3% (Concealment & Attribution)©]#t= F 714

FF5S T3 AdNTE A=EHES FId st (Merkl-davies & Brennan,

2HPF>  HEARE 7] oHA wWEAY(reading ease

manipulation) A5ZAel <o]E  A}E3}9] (rhetoric manipulation)

7 SELL



BAAQ wAE w7 Aot v 47HA= FHZ "oy Hehok
71944 35 7} % (thematic manipulation) 33, FH7F A3 e = YHS
Al A o2 %A (visual and structural manipulation), 7199 A=

oA or HFE= HHHE V|3 FoAHozr  AE(performance
comparison), 7|9 AH}E FoHoR HAgFE= S5 FAE
o] (choice of earnings number) S22 FAZAC FAS Ax

WHolt, 53] VA HE VIEFYgHer st JddY e

o)z WA A AGAE olxAe Fa 799 ABE

hN

A3} (Davidson et al.,, 2004; Healy & Wahlen, 1999; Merkl—

davies & Brennan, 2007). ¢l& +£°] Davidson (2004)%<2 +&

FHs & JAAYYEs A5 (Westphal & Graebner, 2010;

Westphal &  Zajac, 1994)¢} wpxt7ix]=  o]dxdS  Fst

] Fo]t}(Graham, Harvey, & Rajgopal, 2005). Ath7} A =#F2

PES A FHE ol



gAAAo I} Ay (MEA AR F) PR 159
Argdth webd AGAE old WAAERYE FAA

ojmojl= I EE o WO R oS AR

2L of
o o
o

ro
o
o

2.2 o]21ZA 2 Too much of good thing effect

(Baron et al, 1989)% J&&F <QAHFA dg AF4+E T3l
=

H7tel 584 &S v AAT BEg UdHE = AR P A EHA
Foltths 1A o R Aduo v FriE WA H& ddsiglen olE
“Too much of a good thing” @%folet 3}¢lt}. Pierce & Aguinis
(2013)= FHAQA ANS 7HAL Zolgtm AL oy AAWsrt
ZIdehs v=2A4 #3840 d3E e s vigr Agste ddS

Agpyp 22w ool A Aeledlal, olgdt A= “Too much

of a good thing” olg} sttt olst AL oldxAde E3h
AT AAE YERdT oA VI AGAelA T A
ANE A7 AT 1 ARV AUA A FAAA ARE
7HA 2t

2.2.1 o4z S84 23

o]¢] %4 (Earnings management) ©] ¥ GAAP (Generally Accepted

Accounting Principle) 2] ®W$l delA ]98]l FAA o] At

; SERUE



FEFE T B AFH sAdEoltt(Davidson et al., 2004;
Defond & Park, 1997; Healy & Wahlen, 1999). o]9x4S 53l
7193 B s A4 29E el vhe AT E =] EAek
Atk ol d FHAEL AR oldxAAqflel= HlEo] uAE
Atk Zle gu|stth, wkek TElx] kv A GAke] ol x4 W=
HpAysk Zo)7] wlitolth, Barth et al., (1999)% 2 A7}
polols Ak 719 A &2 Vel vl w2
Al Ao ekgla, AR Ao BAbE F7HAI7]Y
It Aol Qs o HAA olxHES AlEste o=
v elstth (Efendi, Srivastava, & Swanson, 2007). F3F Uix}9

FAME  Fge]l wAYHOR

§2

D LR E
W (7177 F7h S7kske Ao vekikor (Beneish & Vargus,
2002) A9l ALY S AN old2YE WshA gt
707 etk Defond & Park, 1997). ol2l3 499 olo]x4e
A% 7199 YAE A5l Aol mek e BeE R /199

2.2.2 o]jxR 9 733 A3

Azl olelzge A= Ve Aus zAs Al wet
OEA BolFs #Ajadeln v AdE Adstsd A9
AitEdg AAel Ayl o % JeAE 77 '
WA (Fudenberg & Tirole, 1995). Alt7h Azl ool x4 ¥ &
gogol AlE wES WAL 1 8ES B[ FASRS B

Vgl s)ql) sl Ao oldxAL goln] o]A}E] sl o]z Aol WS 7
W5l gl B]go] A3 Hermalin & Weisbach, 2007)

10 e K



AFoltt AFAE AR 22 74 AEdE ddEe] v 1
AE7F AT A 2 ol vAIAEFE AIA wAl o] st
nem 714 WR-SAAETE A er AFEd Afels AAH
-sS 53l 494 wAE Ay 5 9l

ole]& FAsh= VI T FHEAY A well AW Bd
Qi EE Y Ao E YERETH(Graham et al, 2005). o]9F2P O =
A3 7ol A2 e A wAY Ao w At o]
#HAsh 7] A% Desai et al,,(2006) > SEC| FHEAEE &5t
ojeliAlo] Ael VY= o]dshe] olxAy HiuAgdA wAZE
wdde ATsidlt. 2428y, AAVIAe HuAdATE 2oyl

wASE Aol ewel Wl @AH ®S AoR yeho
o

wAE AGAE olFulE T3 gsAde] vlE dAs] G Ao
el o]ojxHo]  7|g¥ ofYglt AGA AR A7ztst v &S
ZH sttty A& ek}, o]5o AGE EAste] Agrawal & Cooper,

2007+ Rieolds AFxgstd AFARES AT TId=

g oz CEO%E CFOS wAdEFS E4stlom, AFAx A=t
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3. 7714

3.1 o] BIAAA

ol HAAZFE EHHAR] AAE 7] 98] Adwe] A=s FH s
ol 3t AFAN Aol Yot BIAL FAHAJ olm AT}
FHEH FQ WAARZFE AAE @A i (Elsbach & Sutton,
1992) FAAZRYH 9l HrtE A ¥ (Westphal &
Graebner, 2010). A ¥k o] ¢l =7 o

AR Fo wASHE, Ao Py A, ay Aso

o ArEelde Hd At

r

2002; Defond & Jiambalvo, 1994; Defond & Park, 1997; Efendi et
al, 2007). old¥ AwAYAL ANAFIH olfxY e ALARES
M=l AT ARAG FelAeA 7199 AurEAel g AHE
kA Hel Zlglel AEulg Ao dddel @
olojzgol el AAHE Aelr HAA/E now FARTo

o) Aursiel J1gdel Tefd adulgwt FoAH AN G FUY
wk ohek FAIB A%H BAZ A3 QB Ak W
FE Uk o uobt At #AEd oldxye HAT AL
AuAgAel o olHuAG A A= chaho] AwHow
HAuAge] wAbsdel b8 F ek oAl wal HuAgA
lNEAE BANY Al FU FA AYAS WA



FHE Aol B FE k. mebd R e hEe

cEET-

<IHd 1> HAuAGAY  oldxAol  IMEsrs HuAdIAY

WA 7ol Eobxit

3.2 Hi174Y

)

%

HUA YA FE2 NG wet 71 el A SxEEo] B,
ofy™ 7|4 olFolA ddEol AdE =kl #3st Zlo]w (Kesner &
Sebora, 1994; Shen & Cannella, 2002a) & X3qASFE0]
HugAe] Aol disl At s deole 7199
UiEARg ol FEstel gu4 swWls Eolv, HuAIA wAZ QA
=4 W E=2s &43iAZd 4 v (Zhang & Rajagopalan, 2004).
b YEERe] o3 wAls F2 JgATIE 2L FSd Yeus
7ZgFo] Qlth(Shen & Cannella, 2002b). ¥, &FYF]lS F3t

AnAGA @As Aze BT dgsts] sl sglel AeA
g

—

e st d ARl Vel ofEws =71 3= 54 A
gttt wEbd QlFgsiel ot
wAE FE 9497 e Aol yehdts 2 (Boeker &

FEAIAF Sz fFolel EAEHH ol @Ed IdHY FEoRA



JAARE U S Qe Zolth webd oled 9%9Y CEO
AT BELS /P WREBANATe] FHoE AFdrid
=]
=

2ol

HRAYAL] WA 0] Eolxitt

3.3 71 7N

APAARL efmlell A ZRAAdL @Ado]l AAHAY FEEE AR
ofmgtt. 7ol 7k Aolghs A2 AT VId= = ol dAA
= g {44 dA"Ev= AS B TRl w2 V1Y

ol #AAEZFEH HA FF tiito] o] (Bansal & Clelland,

i

rl

2004) v @ AxZ 4=EHy B33k ol dAIE 7HA| Al © Tk Bansal

& Clelland(2004) 2 7FA1Ado] =& 7|92 U-oF=Z8EH A3

AYAe @] AaAE oldlBAREY el wgslopu b
FAUL. AFAT ARES Y PES ANPAA de OB
249 W wEA gels A pAL Qe welFn

;O

1t} (Goodstein, 1994; Simons & Ingram, 1995). Goodstein (1994) 9]
:F_

re

Aol we T1gEe] ol ARowRY A4y FEE

wol 113X e /YERG 2 AR g

mlo
n
=
it
g
rir
in)
-L
i

3 9tk Simons(1995) % 7FAJAo]l ®& 7950 7E-o
ool AT ALA o fd o FHAoE
wolZa gtk o5& 7ol ANl FADT, AR, FFORIE
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15 M =
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ABSTRACT

Effect of CEQ’s impression management
On CEO turn—over

Kyung han Yoon

Department of Business Administration
The Graduate School

Seoul National University

This paper investigates that CEO turn—over which is preceded by
CEQO’s impression management. Using ‘Too much of a good thing
effect’ of impression management, I hypothesize that excessive
impression management of CEO can lead to CEO change.

I measure discretionary Accruals as CEO’s impression
management and its effect on CEO turn—over, there is strong
relation between excessive impression management of CEO and
CEO turn—over. Also in the case of high firm visibility, has same
relation between earnings management and CEO turn—over.

My results provide an empirical evidence in support of
assumptions that CEQO's opportunistic earnings management

activities serve as one of the causes leading to CEO turnover.

Keywords : Impression management, Earnings management, CEO

turn—over, Too much of good thing effect
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