21
211
Shim
200
11,000
value)

20

Siegel (2000)

10

10,000 2
220
(220/11,000)
(Par
1,000
20,000



2)

Keown

1

2)

4,000

20,000

3)

1

, 2538)

(2545: 156-157)

2

1)

2)



(Treasury stock)

(Outstanding shares)

2.1.2



10

Shim Siegel (2000: 285-286)

) (Stable dividend-per-share policy)
2) (Constant dividend-payout ratio)
40
3) (Small regular dividend plus year-end extra

or Compromise policy)

4) (Residual-dividend policy)



2.1.3
1)
2)
3)
4)

2.1.4

1)

(Declaration date)

11



2)
3)
4)
21
15 AANAN

(Date of record)

(Ex-dividend date)

XD

(Payment Date)

21
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XD
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2535

2.15

2.1.6

Shim

1

2)

3)

4)

1

115

2)

3)

Siegel (2000: 283-284)

(Financial program and capital budget)

. . 2535

(2543: 141-143)
115-118

. . 2535 115
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. . 2535 115 )
4) 1
, 4
20,000 (... .. 2535
115 )
5)
5 ( )
10
(... . . 2535 116)
6)
( ) (...
. . 2535 117)
1-6
1
INGK . . 2535 118)

2.2

(2544: 260-265)

(Efficient market)



1)

2)

3)

4)

(Unbias)

(Abnormal return)

(Intrinsic  value)

15



1)

2)

3)

1

(Market information)

(Public  information)

(All' information)

(Efficient market hypothesis

( eak-form efficiency)

EMH)

16



2) (Semistrong-form efficiency)

3) (Strong-form efficiency)

(Inside information)

2.3

Lintner (1956)
15

15

17



Lease

Megginson (1997)

(2000)

Signaling models

18



Emery and Finnerty (1997)

Scott, Jr. (1999)

19



20

24

(Stable or recurring)

(Sustainable earnings) (Special Committee on
Financial Reporting, 1993: 4 Mulford Comiskey, 1996: 88)
(Nonrecurring)
(Nonrecurring items)
" (Unusual) “ " (Infrequent in occurrence)

Delta Air Lines, Inc. 1%
1988 1 1984

(Mulford Comiskey, 1996)

Penman (2001)

130

(Sustainable earnings)



1) 2
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integrated)

2)

3)

22

36

(Carrying amount)

(Recoverable value)

(Discontinued operations)

(operationally
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4) (Restructuring charges)
Big Bath
5) ( )
( )
( )
Tandem Computers Compaq Computer Corporation
software
I _ * 1 4
networking
Compaq (Gain on sale of

subsidiaries and investment) 9,297,000
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12.3 9.3 (Stickney Brown, 1999)

6) ( )

( )
(Mulford Comiskey, 1996;

Penman, 2001)

7) ( )

( ) Delta Air Lines,
Inc. ( ) 11

( )
(Mulford Comiskey, 1996)



25

8) ( )
34
( )
2.5
Khang King (2002)
(Information asymmetry)

1 (Corporate insiders)

2)

3

Free Cash Flow
Agency Costs
Institutional Monitoring

Information Signaling

2)

3)
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Daniels, Shin, Lee (1997)
Permanent earnings Miller Modigliani (1961)

Permanent earnings

Permanent Transitory
30 Permanent Transitory
15 30
5 30
Permanent
earnings
Brief Zarowin (1999) 1 '
Permanent earnings firms Transitory earnings
firms (E/PtY
10 (Deciles) Permanent earnings firms 6
Transitory earnings firms
Permanent earnings firms
Transitory earnings firms
(Transitory) '
1 ( )

(Transitory earnings)

Benartzi, Michaely, Thaler (1997)
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Permanent Transitory Lintner (1956)

Nissim Ziv (2001)

(Future earnings) (Future abnormal earnings)

Nissim  Ziv (2001)

Charitou (1999)

Charitou (1999) 1)



Skinner (2004)
Lintner (1956)

Skinner (2004)

(2542)

0 (Unexpected earnings)

(2545)

.. 2540

28



29

(Future earnings) (Abnormal earnings)
(2542)

.. 2540
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