73

A 523 A4
A1438 A3z 20139 6% pp.73~121
&4 25} 3]
AAAF 7FAL8 & o) z %
PR O DES:
o
-H719E B -
LT kA
<2 o
B AFE v s tidez Zaelo] Mol v ARSI 7)) ol ZzAd 1]
e GFE ot FF & 2Teke ARSI ARG FE 3 o] AEE e 3
S 7P e, olyd v EF o 7halel FHEE AIXE AFH g BEAEGT o] F ¢t
EA717F 20043 28] 20083712 thEEQ 50,66970 719/A A 87} o] REUT) o] % 24X
= A=FE LAl AM)ERE oft Al o|dxH(elsF RM) SHAE o] &3kt AMS

Kothari et al.(2005)¢] S, RM-2 Roychowdhury(2006)2] Wil ulet A 71X RMS 3%

1o it Hot

L3 Cohen and Zarowin(2010)9] ¥el] wiel & 71 23 A A7} o] €% UL} a8l

£

FEL = oA EAE HAslE] Q8] AMEE oy} RM2] 7 %ol %= Kothari et al.(2005)

s

glol A%re ABTh B, RMe] Al 7H FAGEER AR

stoleh. AR, F7HEA Azl v1gg gAtRel el F0)E
o] W4t F2 AMETHE RMTe A 918 &(—)9) @w

ol wheh g PEE ol galgich
QA7ATe nokahd Bewt 2 A, o zAd 4TS
g AARSE B397199) AMER olile RMe) ol 257 B fol (-
A ek ol wAgA A B SF olde] BARSFE FARI
PAEEE Ashan AT PR e ) |58 £F 2 Lmitgaing 1
A3 gie. o A3k o2 SRl tiste] il sl
2

%
i)
ox,
22
I
s
o
of
2
=

N
~
e
i
L)
o
001' ~—
o L2
o do e

2 23 359 g

17 £44€ ﬁaﬂr M= gl
of #Agle] B EFE F B} dPEFEES o1& o|dxA Hoe WA

A7t g A A2 KR ()9 WA Y Aow »}wu} ot B 4
. °l

b AAbRSE £ SRtk vg Sue] 44 4&%% e} B E
[e]

T o]y e Azt AR f8S AEIAA Bt Y E 23 g2 n“}t&é’-: Zﬂﬂ Cix
Big 4 ¥ non—Big 4 7“\}0 Oﬂ/ﬂ F2 e U]'Z]”LO Big 4 ZARRIZ AM Tl f2)3
H+H)e #AZE RMIE () #AZE dE AR Yelyed, ol ArdS B4
ZEdetw AGNe AR B ud, parkjil@chungbuk.ac kr, 043—261—3380, #1412}
AdAsdy TBHFALE F 1, binhamji@hanmail.net, 032—890—7243, w214 A}
=8 20124 1282 1A Y 2012 108 1Y 24 Y 20131 5 142 AR &Y Y 20134 6¥ 15
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& Chi et al.2011)] Azl WALt &, hApute] 9= AM 2 RMZ} 25 £9] 3 &
(hel BAZ vergr},

o4l BHE BYAA VYA 0T o YR U5 2
BAE S ol iR sE e 4 = AR 74 s ¥
BATVIAE A 2 o) 9 W e 3’6]?4 e WA BAEAS S e

r

=9l9] A%k 22l Big 4 AARIARE S E AR 87 Sl 7149 o2yt
ek Bage] 2 UehubA] &8 @A, & A T OE AEEY dter v At
By SR A% F 7HA o]y FE1 AM 9 RM#AS] BAMA BT fod 3(—) &
AZF vdebd S 3871 g s HoFolte HolM #ddTe] 7o 23 Aew
ZliE et ole AR Bl e Al AFA B Az BelAl = ARl AR
B =00 g fFof3t AAE AFe & Aotk

=%

2 Q7o BAe uaAr|ge e gHakele] Mol
WARA7} AN o 24T o B ge] gl
AR Q5E FE W AR FEL

AR FAHAQ w3t AT
],

F2RHA S YRl =4 & A8tz gt 7 A}O 9| 7‘*}”1 & 23 wzo] Erbssitke A
AA B ARG 71949 o] T RAE Bl B ARG =& AEA S
A3t FROARIA] ARE goted 4 ity & AF= 7|99 o]z ] RS Bt

o7 4

oo Wt ohjeh, 4] o)A} ¥ FA PAESske] WA UGS O
24 $HE Bk Ao E A7 WS dthe oo Atk

A ATtol] mam Hiro]e} 7 71x] Aol gk Wil mhet o] 2% o] 7FsstiRoychowdhury
2006 ; Cohen et al. 2008 ; Kim and Sohn 2009). h}= ZAGA7} Yl o] =Esh7]
flsted 71421 A171HGAAP) el &85= ﬂﬁ]z‘i Hels o] &ato] WAYNS 2ok ol

e shte BdEEe] AAbd A719 RE WA R AEAYEES Sl oS et
L yholt) T AFEAE 29} J&aq} o] Az FHS AEL TS T o] 24 (real

activities management) == 2 A ©] 2] 2% (real earnings management ; ©|3} RM)o|&t H 21,
ol ¢} tin]E = HALE WA Aol 7] %238k 0] 9] 2% (accrual —based earnings management ; ©] 3} AM)
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o,
©

o >4
LI
o

ol
o

qu K

2JT}. Graham et al.(2005)& CFO % CEOZ U4 o2 HAEZALS 3 Ao,

Be AAAQ gAY 7HA °X1 2= W1 WA RME 73T o=
gk 3 QAT 3| AVFE] EUOE AMS o] &8 o]z o] AghE
AMOX RMO. 2 o]l zx% & HAA] 7]% 7 gke] )t Ewert and Wagenhofer 2005 ; Cohen
et al. 2008 ; Zang 2012).) Z12i1} AMo] o]<]e] H(earnings quality)= 9 3l<°], RM2| 4§
7199 A o] HE oA ITHE SHAAA B w] RMO] 7t TSl 7199 nl#
desas F45t= o EFAS =9 % E 9 (information risk)e] S7He FREgITE2)
TG Al A HEFP 0] AgEdS5E AMIT RME| S7He 5 SRS A 7bet Gale
TAE 2T F Uk

olgfgt wetol Al AM¥YF ol g} RME o] &3 o]z o] =2
Aol A IS AT A e, B7] Baolele] AL
7] wol] A FA ] vk ARl g e o wold 4 9la, 1AL z‘ﬂ(audlt nsk)—: %
7hE & gith o3t HellA T AFEL 1ARIZ AMTRe] A MR of g 7HAkel 2 RMP}
o Al M E =efEar glom(ZHadeotel A/dRl 2010 ; Sohn 2011 ; o] &4 F 2012 5),
E3] t}go F 7kx] Autg =9 9 s 2 M7 QTKChoi et al. 2011 ; Chi et al. 2011). 3}
Ee EHo MARILSEE AMES JAAZ f<lo] EA31H (Becker et al. 1998 ; Johnson
2002 ; Balsam et al. 2003 ), =3+ RMol| tislA = <] F-7hARR1e] A A1 1A - 1529 i
2 ofd § A, AR g g F3H RARITEE Fasked Qo] dnkAl 7
AV Bt BeA s 72 A4 3 felo] Erha F43K(Sohn 2011). whebA]
olg] gt HARRIe] Bl Ak AMEEYE ol g RMell disi A = ¢hsk(mitigating) A1 f<2lo]
ZA 3K Choi et al. 2011).3) Th2 3lf= AMI} RM 2ol 41 3F o 7)) 2] (substitutive) Aol S)

¥° o
EIIO o2

=
=
AR

==

rlr 4

1) RM #9475 A= RMO| 7k 3719 rlef @5559 438 7H& & ofye}, AMP Hlw
gl 7198 3E A1 o2 o g zittE AFAH SAE AlASt AThMizik and Jacobson 2007 ;
Leggett et al. 2009 ; Cohen and Zarowin 2010 ; A4 & 2009 &). IR %= B3l A YAH= AME
T} RM< Tl A gdte o] fir= RMo| AMET & F-o|A] &2 (detection)7} o1 H 2, ZHARRIC| U 7141 7] 2%
o AHAQ Al - AFoly Ale] tide] ofd & Utke Fo] th(Graham et al, 2005 ;
Roychowdhury 2006). L2|v} o]2lgt o] &2 F=47 =] 7RIS RM= 58 Baro]ojo] F7hxw
Aol Eobd 4 7] W] S/ AR S ALY ZAFEIAIMS ST BE, ZAFE
F7F 2712 4 A7) Wl Eoll(Sohn 2011 ; ©]34 5 2012), RME ZALEARE 7188 347} 9L 5
ATHChoi et al. 2011).

2) Kim and Sohn(2009)& RM< ©] &3t Bao|olo] Fakxad FFo| 2 7I9YFE 7199 vl &
=5 E5d gt FAAEY FH(estimation)ol] lo] EZAo] Erim QIAIGH ¥Held FAAE
(rational investors) RM< 7ZgAte] 71394 o2 H7i

o,
et
N
ined
Lo
fo
-
4
19
4
rlo
M
i)
2

tha Fga,
3) oF ol BAKIe] AGAe ATHI el Mok GASRT HEYS B AAPAE SRR
a8 9 AR 7199 FAH ol 2P YA AME o &3 BAES H RIS DA
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T (Zang 2012), =& F49 Aol AMS AGEFE 7192 RMS &3l BielS 7t
12 fle] EAlgthe 7o) th(Chi et al. 2011). A9 =2Jolx] AAte] 7% AM¥} RM 3t
| 5 71A] o] 2% Fto] B (complementary) TAIE At JThH, A= AMI} RM
Zro| iAol EAGTHE 7MY stoll, & FAC] FARIE < F3ALe] tde] ofele o]
2 AMT ] AN Z f2lo] =1, a8 Q3] APt o]xA ko] AMO|A RMOE nA|

g 7Fsde] Atk F7o|THChi et al. 2011).
olFel F tEA<l 7Véﬂ B BE & F49 IARRIe] Ak AME EH o2 o
JARE RMel| dlairs M2 vk #312 Hola ok 28y o]2fd 345

2, >

]
AAZ frelo] UAT, i

oAl ASA SAE AL & 5 e AT FEoto] 713%7 SH(testable) 4
th dE 59, o]F4 5(2012)2 Graham et al.(2005)4] RMell thaA] ZhARleln 7+
Al - A=) tiido] ofetal kAT, ol et e 2%7—% A= fla o] &4
FAE AT FolA olF &35 SeiMe A2 SA7F Basttha Btk ol
Aol @} £ A7 22 F49] ARl AMERE op2} RMe| ofd @A o] A
SH R FA A} gtk 53] B AFoMe & 29 dakle] A FE ol 2
TFE Hol59l A v A 7HALE 4 (abnormal audit fees)9t AM 7F =& RM 7+

(—)e BAZF Yebd A o2 7Stk 3 o] & A3 glof WA Y AR
MPATFE} 2] ¥37 A (private firms)S A4 02 B8 TLY)

lo > 1o,
T
U[o

Jlm n{n

ol mﬁ,

t do oy wx 4N R o O rlo

o

S

AR{AQ B3} el e, o]l gt BapAQl Zhake] #9171 A 9AelAl RME 5§ Hale] e Aok

Al =22 3|96 ke {hﬁi‘d e EHE T D} Hukstd RM &5 dRAES

7182 ZARR1e] AR S Bt SA7]7] v, 71 ZARI RS ZAREIAIRES o] bR
5 S7FZ1tK(Sohn 2011). WebA] RMO| 7k AAtEse] S7F2 vebd o 91, S7H FE91d
< FAAERTE 25089 7Hed S w9 ¥ olel AR RE VI B8 e 2
& 4 9lo] ofe] SHdA RM &89 7k 7199 A B8-S Bt zole 23S 72t o]
Ao 2w d AT FARIET A TR0l ZAtetd 71 o] AAe $AA o2
o o] Ul AM® ol RM &5 9A] 719 222 a3 P95 THEY UEe A% E
7Y & $E it

4) & AFoA vFG AAEFE A AR F A (EE ) AARES e Aol 2 S Hnh
(Choi et al. 2010 ; Hoitash et al. 2007 ; B4 7} 2 & 2009 5). & AFolA TAMERY] SHAE 7
ARQL TRl 24 & 771 Bohe v AR S6ke ol Y] 7 Big 4 #ARRI ol
o2 AMO] o]z e X = BVt VI A ol S(—)e] A F vEhA] @] Wi
o, ofof] thgh Aelz] FALEA o] S 2A vrEL It & ¥(2009) B Chi et al.(2011)] 72 2}l
A v AR AR AM Rl 23 S(—)9] WAL S-S Hagk AR 7] 23T

5) & AFolA B ES e R Bt olfre 471 HlnE o vl e G et
oftie} e RibAte] whE AR O] A A= Ao ZhARIF} B HAIRIZES] ZAtE Grol| mhE AAA
AAAZE @S dvh B3 A9 S AR AFAES ol ¥AA 7 A A, A7 #e
A A=A %M Z.}% FEE W "ot a8 AYAFEddAM e vl 387 T
AF-BIol 9lo] BEA o] ol AR EY AFAo] T ¥LS Husy OB Z(Ball and
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B A TFa e BAA AR SFS AM 5 RM 7ol of® | (relationship) 7} S
A& AEA 7187 0] Aolgt vl R ol e A 7|Ee #d AT
So| FEdoke HodA 37 33 & Aok wg 7199 o]z o B e A7
&, A YA, AFAFol &4}, 2ela Al E o] Fg AAEE AT F AR o3
At 2 9o AFAldA s =l ARl ZIded HolEole A RV HX]‘—_HLO]
Tolu dEH v wf Y53 v FEolgty TSt AR 0w ARRIY] | 1
Frod 87 B4 FET Sobd gARle] AR 5 "F“B‘L
 FAL7PLE o5 HAheE A Yold 4 Q3 Aw FH o HAAH| 0] AlF=
Aol A 7] 0}7] 01%' ] |} olgfgh we 4o uL"VﬂH]’V]' H]”ﬂ’\]ﬂ"ﬂ A2

Hel

N,
2
o
o
4
i
uE
2
ml
o,
rr
ni
N

F B A7E theat o] PRk AR olo], Al Mol A GARSS GAHEA 21l

°] 2
AE A9 AYATE HESIL, o5 7|22 A7H & A AelM e 7844 =
A ASEGI B e, SANE F3 oz B A oo e R
AA ek TGS deta, 229 AP S Tsdh ANV GdA e A5 AAE AAle

00 ARE mse, AV A7ARE aosn Aol FAHS PAYE N

Shivakumar 2005 ; Burgstahler et al. 2006 %), ¥]’3771< ol A JJr RM< B3 o]z =
tdslo] & AoR et webA £ AFdA s B A I ZAREA S 23
W UG AR} o] 2 bl 5(—)9 B UL B° i 71tk

6) 7143 w714 3te] Al =20 A8k 2Fo]E Chaney et al.(2004), Ball and Shivakumar(2005),
w3l 34 (2010) SollA =@ ul Q). o2 So], A3 HAEIY 7he] BA ol
27 2t A7 faA sl 719 FhEkA *4 = e satete Aol £5F v
Q1o 2 RE] A&3] thi 2o A2xL3 75 sfFth o]d wat 3372 71927t 2, F240]
Hrp 24kE o] glom, 7|HdHE ola]BAAe] 7t ol FAFHE] i o} AE EE FFEo|th
ol¢} &, 47| vlud wf v AT B4 VG EIE o dAS FEolgtel Sl of
23 22 R JYEL AR B FE) v, 71y 2 BAIgt= X]”HZZ I &A1 gcH Chany
et al. 2004). B3 GolAM 2 AT A FTTe AA7IG vl&] EX =3, =3 2/7392
o o3t 7}EF4l 0] Aol FES AA gk A Ee| &f FFo] ErhE AL i—’F/] F:F2 74
Hel 952 YR, o]& &g U5 el Y dlE] Al (agency conflicts)7F HAY = ALA ]
9$ 53l slds = 73] ¥rh(Kim and Yi 2006). Ball and Shivakumar(2005)= H’3474714-2 454
Te gAHo R AFETe d $Fo] § R, o|E 7199 IAF B FFol wE Al A
A7 A 19 E PuE | o we FF 13}5-’ Tt
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I AAT7) ZES a7u 2 7Hae) 44

1 ARSsh A U AT AE

ARle] ZAERE 9ol Bio] Brisalel AelelrE 47 %u 2HE o)
ol SITH(DeAngelo 1981). AL Boleld 714 waA e A8uE NELT B
A

9] DeAngelo(1981)2] A ojolt}. o] A= HAEA (audit quality)S I FA1F 2] 3] A A
2”0 FE AT = e /sAY BHE 0F/FE Hud rtsAle AR ER HY3
o} o] oo mEw g ZAHI A" A e /E HAT F e AEA] s8] i
HAE QR/RE T HuE & e SHAS 7 HRARIe] AlFets AR 2Tt B
AEA S AFES nlgith olelg HolA B ofd AFES =& IMETE A
wE8E SRR R ARG AEA e oK) AV dvka F738cK(Simunic

1980 ; Francis 1984 ; Palmrose 1986 ; O'Keefe et al. 1994 ; Niemi 2002 ; Hribar et al. 2008 ,
Caramanis and Lennox 2008 ; & &3} WA 1998 ; 253} 2 & 2009 5). AAH ZAMA A
AA 719e 3 AAEE S AFshe ARIAA B B ZAAESE AFE fle] o
, 53] ZgAre}t & ols| AAAE Ato]ol % EH] ) #(information asymmetry) A7} 4 3}E
= g o] SV HER, defu]go] e Feo] dUFoR £ VLTS 58
Z29] B} o= U Wold 2EA 7HA}EQ(differential demand for audits)7} A ETH
(Francis and Wilson 1988 ; Copely et al. 1995 &).7) L&\ &2 IAA | 2= F7H7HE 55t
at7] wzoll, AAR A 12 FA Y A H 2E AlFehes -l B B2 RS e
Frelo] At wepA tE 23o] A w8 AR S e 22 FAE| 27t
St & 4 Sk

ARG AR Y] TR AFES ATES 2 F 7 FAIE FAHCE AFHA
o A, AR ARG S o] gl AAEEE AR 27 APATES AR
(auditor size)2 Z7% ¥ Big 49} non—Big 4 TFARIZES] TANEA | 2fol7} lertE 2 Ay
X 3kTH(Francis 1984 ; Palmrose 1986, 1989 ; A9 2 73 2001 ; B2} ¥k 2007 ; 2

|

237 159 2010 5). o]d ATESAE Big 4 ZAfele

l
P
T
3T

= R
af | AAAL ZAFE FEE B oS 47 S FASk B3 A A mE A
FA99 7FeA S 23] Adte] Bk e FA PPN AE AZE 90 dkn 74

7) t2]o] E(agency theory)oll A= F Ho| &2} 2t HHH|NA FA7F Agd 45 7149 o|uAE A
A7N7] flste] 719 2x20h A 28-S Fdtia B ook S digle] 2ellA e digl A7 U
Agled =2 T8 Au 2ol tigh 87t F7Fe Z 02 o443k, Jensen and Meckling(1976)2
digin]go] =& 7|e] AGAte AdA oz RIS a8dte] o]|5o] Apile] B A - 7
S & f2lo] Atk FA3h
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stal glom, o9} #HAS A FAEC] g EA| gHrh(Palmrose 1988. Khurana and Kaman
2004 ; Fortin and Pittman 2007 ). 4, °|$ AFE2 ARG Ol gAE4 e A=
Jones(1991)] AF-ol|A] AIRPE A LAY NG o] &g+ FARI o] 2H S #AS 7}
213 AMI}F AR EAZEe] BAIE B8l AAbEE S BAE =] AR ol dFES
AAbEA Y] dEHeE AR R, A A ARl ol v Ak, AR /171, JFJJ_ 7
AEFE AEA Y] A9A SHA R ARSIt 535 B Aok B Sle A

© AARRle] MolS)l ZAEETL =8 7ol AAbEA ] A, ofyH ARl SHA
o] FEH A BHS 7L 7199 oldxd I BAE S A ETE 22 o
A AFsdAe 8719 R ata 7] Wi AR 24e 7] Eoke Bt
APRFEE E3Hel FH o] F2 #4] S 7F- Yth(Frankel et al. 2002 ; Ashbaugh et al. 2003 5
wbx] AR 9L o] 2% FHe] WAE AN E AFES AUA R nn|g Aot & AT
oF A AL e ke Ao A daATFel tal] A Bzt gt

AL G9) o] 27 o] BAIE T AAEE S dotE ATES AMIE] BAE A E
ATk AMP RM7ES] BAIE FAlol A A7t dky) Aate] A= =99 R Hoitash
et al. (2007) Coulton et al.(2007), Choi et al.(2010) 2 WA= vF5d3} 2 ¥H2009)9] A+
7F i, kel AFEE Chi et al.(2011)9] A7} At} Chi et al.(2011)2 A 2)ehA V%]
ALEAE B A SHXE o] 83 A5 T]10)

Hoitash et al.(2007)2 B A R G 2 ZRALH =01 G5 e] FEHAF 2 A ak2] Aol o]
So)ske] BAZ o) PAEAS ATl Gkt APAT, VIZALRG opje) v BARR
FE AMO] F ol xH SR A Kol d FH(+)o WAV d5e Bustget ol2d 2
spell 71 %3] o] AP E} PAESE PAele] PRt sy u
(auditor behavior)S 23 A =d d¢S F, A 525 28l

7

o [e]
= = 5
Q13 ZgAzte] A2 ftl(economic bonding) IAE sl THAE

r:i
3

o)

8) W o]x% HAATFE0]A Becker et al.(1998)2] A7 o] F A2 TYNES ALFAS] t g5
2 AFEE] gth(Becker et al. 1998 ; Francis et al. 1999 ; Ashbaugh et al. 2003 ; Chang and Kallapur
2003 ; Coulton et al. 2007 ; Hoitash et al. 2007 ; Choi et al. 2010 ; Caramanis and Lennox 2008 ; ¥}

T 1999 ; ¥FEY 2005 ; VAT F #2003 ; HEE T 2005 B).

SRR A R S @7Ee 49

AAE S, PAESE APASE ST ATEIG. okt FY) FEUFE PANEE Ha,
ARRSFE oz AR A ATEE HHEL2005), ﬂ*Oﬂﬂr 71401, °1Z3A 5
(2012), Sohn(2011)e] A77}F 9lem, o]F AFE o2 F=rt =& ARl AEId S 571
AA RS RZ B H 7S AT dTtolth webd & AT HdAkek o #dAde] lenw, Hxt

9} A3l =98 FAloz YR
10) Hoitash et al.(2007) & Coulton et al.(2007)2] AT BIZAIHESFE ¥ 33 B3} FHSo| 245
9EE WA, Choi et al(2010) B A 2 $H2009)9] A ¥R ARG 24& g o]t

F4058 o2y

_11)11
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o} EA14 152 Coulton et al.(2007)-> Hoitash et al.(2007)2} F-AFSHA] HIZHAFE S 31 AR
Tk AHd-S AMO] A7]9ke] WA E Bl AR S Uiiok‘jr ATAF, o2 S
£ IS A TAde] 272 Sk éﬂ‘@. = HBE TES 9 HHEY AR
= AMP= ol g dAZE YRR ettt o HH)T H(—) FELE o]
gk A8} Big 4 AR o F2 o] #A g aJJr"ﬂ’ﬂ Mo| K+ FERF B H]
MR, Y R4 2 v 8 At s AMY 25§28 ()9 #AIZ Uesa,
Big 4 74ARRIS] FEol AMO] ()8! FEAAM = HHY ARG AM () {23 &
(—)¢] AFE, non—Big 4 AR FEo]3 AMO| &(—)Q! EZoA e HIHZ AR AM
ol felgt H(+H)e A7t vebds AN ole BlAd ARSI Y e 29
Sk A ATEFE W5 Big 4 AR ()9 A DA S ] 7HAA7]A R, non
—Big 4 ZARIS ()2 AMFH TN ¢ F/A7IgE Aol

Choi et al.(2010)> k2] Hoitash et al.(2007)3} FL 77t HES o] &3 EA 5 Th1D o]
ATE olHe AFEF G HAAESTE 28 FEFER o g} A E AN E ZALRR]
o] EgAdo] g&d O]V/h_ Hokth A2} Hoitash et al.(2007)2 28] H|F A A RS9}
AMZl = BaA o2 o A3yt vdehbr] ettt ey v AtE o met oF
(DT H(H)Y FEo= 1,}_,_01 A Ao A B FALRFTE K(+)Q1 RS B
ARG AMO] 7] bl )3t i (+)e] BAIE Bttt olelg Axtel s AAE
AR AAA FoEAe] 4L v ARSI HH)F ()R] Aol we vE
Aom, ARl Azl AAA i #AS] P T2 UL FAEST E5E A5
o Wl =)

M —1> m
mlo

u\l

¢

2 H $H2009)2 ARG Tt e 2 S E A ZHelle 2jolv) gika &
Ao, B AR Sel v AAAIZES SAE AMIe] BAE BAE% T ATE T,
H A AR S E AMY FHHoRE fo3 BAZE eEA] gl a8y o] AFE 4
A ol 9538 e AIESE B A9 Fitold aA ¢e BHY AMI #9
3 ()Y BA Ueg But o] AFe F 55 sk vlE =& MRS E @
RIS AR v AR AREE T oK) BAVE s A Blelth

Chi et al.(2011)2 & ZAFER Y] ZARICZHE AMS o] 83 o]z o] A|gtd uf 7|
& RMol| tigh 9]Fo] Bt} AXE7ME %T%liakﬂ} o] AF= AEAL] AR ARl
A A8, Big 4 AARIAIE 2 2L 917]9F RMPEe] #AIE B e, 53] o] g2F

frolo] 2 o BHEEAE, 47 o] ga 83, ATEANe olefdSH 9] okt 23}
CERSBIEZIES 0 HFANG S Ao stk AT, A
AELAI, Big 4 24191, 24191 <l7) o1 ATET ol AM} fela &(—)e] BAL

o,
o
o>
i
rlr
N
r?
S
:lo
¥ mg

rlo

11) Choi et al.(2011)2] AFE o213t Ae-S WA A Al(legal regime)7} 743+ =79} ket =73bol] =
AREA S AARIFS] BAE T3l AW ESiTh
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ghol A A E-AJ oY Big 4 7L/\}o] o] 7kA}3H
[¢]

MEd e & 7§§>‘]°] 7”\}&/\2 o] &g A= A% °]X]Q ﬁljri ‘/]rE]r‘/L‘:} 12)

< olelg 7éljr°ﬂ el =& AEEY] RIS 7199 AM F == AldsiA|RE o=
S}A] €42 ZINunintended consequence)ZA FALEAC] FL& 7hAlClo] ZRALEE A9 7P
AMPo] A5 nlefof v &o] WAE F YA RM= B3 o] x2H o 1 <&t drta
T 12y o] ATs FIHEA Ao A AR} o] 3he] HAE AuE] 3
o] &4 Hoitash et al.(2007), Coulton et al.(2007), Choi et al.(2010), B5< 3} 2 ¥H2009)3} &
2] AA ARG SR E o] &g HolA Zolzh Utk g, v 5(2012)= TS td
O 2 g 75 RMI} v AR The] BAIE AT E Ao, T WG el {28 5(-)
o] BAZE U5 Bt o] Aae ARl YdubAQl FEET & RS E WS A5
o ZAEAC] Ethe A mlEI3e t2ne S HoFErh

A9} o] v} FAALE S} o2 ke] WAIE FA AT oFAH, Choi et al.
(2011)9] A= =7RE ARE o] &all WA AAL A vheket okg vet 3t 719 RMI
ojw gt #HA o] A=AE Big 4 HARRIF Al A Bttt A2 7, RMel F5s5ke 719
< 1A AAZE A kel A et Srbeklth =8 RMAMS] A a4 AA
7} 7%t 27 s B SUHE QT ol AME B8 o2 o] A Blgo] FUhEl w
2} AMeA] RMO.2 719 9] o]z o] ¥sts &5 Yepdth 18y Big 4 AARIS AM¥E
gk of gt RMell tiaiA = #4l= 7HE 5 7] wiZol RMAMS] B4 JFo] &2 71%]0]
A =& AR (Big 4 AARDA oJaiA sttt 235 Bastglth o] dTe 7R A}

£ o] &3l Big 4 ZARRIC R SAHE FAREEI MA AAZE 2=l 7199 AdA Ee
A2 RMIE AM9] o] 2o 32 WX &5 HAFUTh

=
=
&

2. A7 7Hde) A4

P APAT HEANA A E npe} o] =9 Ay AR Sof AR Ite] HAE
ot AA APAFENN Y AFSAT= ATl wet Bold dx= Yeht A9 SA
(mixed evidences)7} ¥ AT} 5 AP AT A= v} AL} AM ghll K(+)o] 23

12) Chi et al.(2011)9] AFellA] F7FEA 02 tham g HAHELSFeE AM 3 RMZE9] #7418 24 F]
o], o] A= AAR Fh3 AT AA FAMES SHAE ol &t dtke HollA B A9 v
2 ARG ZHMHILE Zfo| ) oluh 3 B A v A S Ut o s AARES o] &3 o
w0l AAA R o] o] E] Hhal, Chi et al.(2011)S] ATE AA7IHY Al 714 E3F el 7]Foly
Ape} e B} ek o] 2% f<l 01 BAE e VIS e Rl 7k 2l F3E
Asdchs BAUAZ kel 7t A

B Jo T
Mz ox
=) OIN r

o
=

ofN
o
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Fkl

7} AA F 24 UER 7 $-(Hoitash et al. 2007)¢} 1382 &3 AR & 2ol ujet TS
¥ E(subsample) 2.2 Ui+ 23T YEbd Z$(Coulton et al. 2007 ; Choi et al. 2010)7} 1L,
o ¥ ARG AM 7kl ()] BAZE AARE T ARSI 458 =2
Uehd (43} 2 & 2009)9F AF R A Big 4 ZARRIoIHA AMO] S(—)Q
Ebd 7 $-(Coulton et al. 2007) G-o]th ¥HH, ZALEZ o] t]&H49 RM 7]

74-%- Chi et al.2011)2 o] EFA 5 ST felo] 7t 7195 A=) AZ3t
AE AT Aoz Vs e AFHEAAR], Big 4 AARRIL AARD 947], AR
ok 5()e #AE, 22y o5 HEAY dEHFES BT RMIAE {9
A 2 el 9bH] Choi et al.(2011)2 = 717F HA A A < i}o]g} Big 4 734191
w2 Jge HAAA N BE4= Big 4 AR 834 o8l A
RM 9A| Bt} ghsix7ivhs 2345 AAQoh

Chi et al.(2011) 2 Choi et al.(2011)2] AFEol| 2] EXdo] thE 5= AN A3} SHo|
Me & WEEE 7R e ARl AMd FIXle B3e frAkeH UERsTE dhE,
RMel| %] = EJJrOﬂHh MEZ AR FAE AAE Aolth F o] F AdATE FARIY
WAREAC] 255 AMO| i E AAIAIZ frelo]l EAISHAIRE 1) RMe|| tiaiA = A2 el
et M E e J&%‘ja Fska ATt Chi et al.(2011)9] A= A AT ule} o] 71¢o]
AIEES] A7I8 TRE HAAA AELES B3 o2 S Fashd AR A
7180 AHAR] A - A5 9 gt 9] tide] obd < Utk A8 AT(Graham et al. 2005)°]
ol 24 FAL &35t Y Wb, o9t 2] Choi et al.(2011)2 Chi et al.(2011)3} A =
o] ¢Jol|= RMo|] AMET} Pl 7|9 HE Bt osixZ = vk HollA] RMe &3 ]9 9

T

-
r\l

£ o Hoohe TR R P

M

—

P

> [T
2

ny
&

o aw R ¢

FE r:i

-

o
>~

-

S
o fr
>
<

p
O
~_~

+

ri
1
i)
o

r_‘::
E
=

mlo

n:>i’

ol di=d A5 WA AAVE Hot Adota, =2 F29 FAle] fAbeke A-fehd %A
22 7AFe vad i RME E3 ol S AHeRE SAE & gAY, HeRE
B} espA]Z ¢ glke St ek A obet AAdN(2010)2 7195432 RM 2] #AE
& E A3l A Big 4 AT RM bl #2138 &(—)9] A7} lee Buge. aea

B 52012)% B4 AIASE RM 2ol fol@ &(—)e) A7 et g Basirt. 9,
olfe] AFES A E WL E A7t 7 AsolH, & Aol FA UL Bl
A7l e At 454 Ayt AFE =X 9 AHM = H 57 e Htestable) o] FAE o
g & 5 ek

=
U[o

O

—

13) AFA WY e Aele] AL ATATNN 24T 5 A IR AFH £ 71317049
ole|zg A olch. ek YATT Fo| £ A 2AAATE AIA) B ol zg e Y
oJAlY Rol7] Wl AFH WY GAFA Belo] ATHAFAT H B 2009). £ B B
FAS R I APATENNE GARSF G4 FAHERS] A 2 A5 gloiA] kRt
Bol AFE4E /199 0|92y £Fo| L Ao dSuh

14) TPRe] ATEE ol F Pohuid 9o AY1GS B BAN Jeh B Sk 4



sfuksidl dutd oz 44714 vwe o) vggrIde ud R AFAEe] Aol
S W, AFAPE W A A Adl 7] Wil 719583 o] ol 5 3l
THBall and Shivakumar 2005 ; Chaney et al. 2004 ; Hope and Langli 2010 ; Hope et al. 2010
5).19 L& 2, Ball and Shivakumar(2005)= 957195 thdoz 437143 b7l ol
A 2AAA YA AR WL I 319 1) Ycamings qli)©] o

AIE A|A8F 2, Burgstahler et al.(2006)2 fFH=71ES U2 A7 v
D19 219] ool AEE M mEAR Ak, 8 A e st Qe
A H AAAAS 252 SAE AT 3 Coppens and Peek(2005)2 38 87l=r< th7d

°

=
O 2 AHEA A9 E (capital market pressures)©] F-A 3 A A = B FAT| P oA o]z

g frelol EAdte 23E Basiih o3 A S/ 712 o A7 ETE v
371Gl o2 Fole ¥ BHstE o] Sl A=A @A A s 5 3, olF
Aol A W37l A] ArEE B A R % % S22 gEoln, A7 g e 4
Aol EASIA Bot H3A719 e deAe FE AFEI i = dHo s v
T Ut LG ZHARle] WojEol= 7“PET7} AHrrdA st s B4R A E = AL
A e Brt FEe] 3 A E| A Al e S H =2 AR E Bet
olgigh B FHol & MAMHIEE AlFetE A2 Al WS FASHL v &

SAEE WABH] el Boh dAst . BEAR e AAE
2 RME] o] ZAYPLE Hr} a1 d folo] A3}
et al.2011)Z} Choi et al.(2011)9] &=o]dlA] & F dxo] E2 F4 9 FARIo] AMETE RMd|
n2 = Ze] dsixe A= e dajrt &4

o] ZHA] - 259 71—0—5 sk gt wEkA FALEZEC] AMETH RMe B

E
-
t
o
>
<
=2
o
L)
- 2
=
ol
)
_l
N
=
0,

wepd B QT 419 des @ AadTe 2ol AR @elel the vy

o
719e dgoR $AST JonE, B RARFE Wi gARle ahnele] 1Tt F7hH o]
PAEAR] B A9QT 712 A £ 2T PRSI A T AR ol

AYe £ ZdoA B u] udRy|do] AA AA M A E=

HlF g2 AA 7l= FAo| A thBurgstahler et al. 2006). Allee and Yohn(2009)°l wh=™, 4712
o] Al - Ee W 2 Nz AdEe 4719 AT 2 F9F A7 dig F30]
golstER IS U ok A TR AT AGERS Atole] BAIE AW E AFE on| B

o

ey o] ATt I BuE o] FAIE Dk BT del M AFAIEY A

o &g A7 Al A LA IA dvke HS AA

15) St. Pierre and Anderson(1984)Z} Palmrose(1997)2 vl #HAIR1e] 242 APH oz 7o) 7l
A7 193 Bl 3L AT o9 FALSIHA Palmrose(1986)2 ARG A g9 o
& Zoud e HTIdET 371l 8 wve SAE AAE bk vk

2o
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23 el AM EE RM RlXE 3371 9= A2 A a8y o] 59 37} o'
DA o BT N dertedl BaAE BEE A5H SA7) 9w, 71l A5
A5 b AR ulo} o] vl A 7hAbEZE7L AMel thal 9K(+)T S(—)e] A BF EA)T
the A A7Z37} 9la, w3 RMO S0l ® AAtd et M7 T2 AFS /A 1 9
ae)m AZAT} S s Ao what v g4 gAbEZel RM k] 9F(+) 3L S(—)
o) W 25 Hney Qlrke MelA sk Zo) shdel e P ARk AM
2 RMel dis] 7HE 13 22 247 AR sk

T 1ROl Mg AL ESsh e S o] &8 o]ol 2% Tkl WA ST

7HE 2 1 W7 G B AR oL A o2 Ztelle WA AT

M. 9744 2 &2

1. AF5ge] AA
B e 7hjelo] Wi A 423 o] Ake] ARG} w ] 7] 23 o)z 1} A o

0243} 217t ojw g A} DEAE BASE AT o) slekel theel Ael mAAS
J

DA (or RM**")= By + B 1ABAF + B,BIG4 + BATEM + B AUDCH + B SIZE + B ;LEV
+ BoCFO + B 1sLOSS + B sGRW + B 11LagACCR + 8 5AOPN + f8 ;:SML

+ 8 13GROUP + 3IND + YD + &, )
q7|A, D4** = td% $3 9 JonesF O & FA(Dechow et al. 1995) &, 7|FA IS &
3t ROA A¥ g A FFA A A (Kothari et al. 2005)
RMI™* = td % Roychowdhury(2006)¢] o] wlet 34 = 719435 et

ROA A& A ©]9] 2% (Cohen and Zarowin(2010)
[=abprod+abde X (—1)]

RM2** = td % Roychowdhury(2006)¢] WHid] wet 24 = 7194%4S et
ROA J3d}-8- AA| ]2} 3% (Cohen and Zarowin(2010)
[=abefo X (— 1) +abde X (—1)]

ABAF = (AR 033 BARS(A6)9 BARs dyRgor F7)
BIGI = tAE Big 4 AFHACZIE APe 71gdelm 1, olH 0
ATEM = tdE Ak 2R ZAe 71gold, ohd o

AUDCH = td% 7l mA|7|dold 1, ofud o
SIZE = td= Tt AAR g



= = A (= F A EAY
— MR JYBFOR AT AFEEIIEFAN

— % A71PE 3907 Aol @ ol 4ol WA Jlgeld 1,
Zol i yEAL ]

71gel ™ 1, 4% el el 0

A=l
s

9%
A ol
ol
AR
0
oj" 1, ok¥ 0

LEV
g
4% 3
o]

CFO
LOSS

ol
ok

= tdx n&
91,
ad&E 7]

(discretionary accruals)

LagACCR = td% #7]
= tdx 7] H
FX(AM, RM)e|t}. & AGs T 71A] o] zH

GROUP
==
=

2IND
= Zkx}g)
g} o]e
2 AA| o]9 2% (real earnings management)o] T} A T2 HAN L £ H JonesEF

GRW
AOPN
SML = td% 7190l
= td= 7] el
= A o
=R
BEXRE LR 2T

BN

2YD
&
Qloll AAE A(1)ollM FEHFE o]
o, AM& T Y-S 53
(Dechow et al. 1995)]] w2} 8¢ ¥ 719J4 7 ROAE t-3A1A Al4HE ROA A8 S 3](°]
3} DARMZ 0] 8311 thKothari et al. 2005). AA] ©]2] %4 & Roychowdhury(2006)2] "ol

& & A3}
o] 1,
AA
; abde)S 2+t 43 &, o] & JH SHAE o] &ste] EAsE A 2lol| = Cohen and Zarowin
(2010)2] Wil we} 24H RMIF RM2 S A& AHESFSiTh B8k RM 429 Ao =
g 74

w2l Al 72 RM S |1 8] 48 = 5 F(abnormal cash flow from operation ; ©]| 3} abcfo),
s

o
AT
H] 7% A2k 7Habnormal production ; abprod), H]7 4 A} %2 2| Z(abnormal discretionary expense
of AR&-sFATh16) whebA
POS

AMS] 7Z$-9} o] 71dAd el WA e BEAo] k= oA Aol wel Kothari et al.(2005)2]
22 %|(DA, RM1, RM2, abcfo, abprod, abde)$} A3 & 24 %]

, abde" )7} AZ AT} W m B2 o] o] -&E ATk

H| A4} 7FAE S5 (abnormal audit fees ; ©]3F ABAF)°|H, o] W4

1(0)= 71F2 2 H(+) kel

ROA
o
[}

F(ABAF" )2

, abprod
P~ 1.
2=

o
tﬂ A<

fild

OA ATE tga =42 (RMI*, RM2"%Y)

EEREE

1=
i R

+ 4
S Qo= o] 4k

Ll
o), 40)& 71Fo2 ABAFZF 9H(+)9] Ftel® 1, olU¥ 091 Tl

PSS R, ()9l glold H% £ERT He g8 Bt
@ B 7= ABAF| T3

WS 483
B AgaA B
teoll 52 2(6)9 ARG AP R A FG - 2apgro] o] &5 A tk(Hoitash et al. 2007

[e]
AMZ} RM®] 79 &
(DA, RM1**, RM2%**, abcfo"*
2
; Coulton et al. 2007 ; Choi et al. 2010).17) H]7% /¢ ZHA}1E
SESTRS

A R FEEY 2
H4E Yeidith =
T ASALE vl
A2 23K Choi et al. 2010).
16) A2 A H T AA o]z ol Tt FAA QA SF %
A9 e FEIn
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2](1)& ABAFS} AM 7He] #HA] 2 ABAF9 RM o] #A|2 Ay HE =t glo] o]ez4 o
IS A 7 e A UFE SAG mY Aot W v Y ARSI AEA S S5
2} ABAFSH AM ZF = ABAFS} RM 7ol & #93h S(—)9] #AI7L Z1HETth B, >0). =

St FAZE bt 52 IR AL B B E Z2aels v vkl

o)

=
28 gm WA ARSI} 1SS RIS ARt AAE folRA g 9B
HY A ST} Eé? 7199] olj2d e S7HE F AeBR, ABAFSH AM 3t
= ABAFQ} RM 7*°ﬂ o) g °k(+)4 BAZE ZIHETH B1<0). o) E B BARSE &

g, 6%1(1)011*1“ =3 D}é WHZ‘ —"—Xéili Big 4 7ARIGIF 2 53 H BIG4 W5
&3} th(Becker et al. 1998 ; Francis et al. 1999 ; Johnson 2002 ; Balsam et al. 2003 ; 7340}
A2 2010 )19 1 9= 0dgrIdel 544 471 el abite] SAALE
g ¢ gloug olE 13 ATEM WS L33t} BIG4 WM+ Big 4 AlFHodo 2y

Hke 79jolw 1, oy 091 Hlw]¥4Eo] 3(Choi et al. 2010 ; BFEL R H #2009 5),
ATEM W55 Ao 2 5E 7k 7]9jold 1, ofd 0] W42 33tk BIG4=
Frolgh S(—)9 gkol o=, ARk 71EF ZARIETE ZAEA ] B4 & F JoBn=,
ATEM= fogk H(+)9] gke] oldE ok £.<0, B3>0).

2o nEE FANMSTY A o]z FHAATENA nld HEE LT3 K Choi
et al. 2010 ; YA} F42 2007 ; ET 5 2005 ; HEL 2003 5).19 F AR wA
(AUDCH), 71975 (SIZE), FAH¥]&(LEVE), Y4 dFEE(CFO), oA 4¢P F(LOSS),
%9 44 (GRW), A7) FEAA(LagACCR), A Z(AOPN), 471991 F(SML), 714
A% A% H(GROUP) % 22 7199] 0|21z A9le] Be Aol & BAa) A3 2
Clul(SIND)sH A1 A $7 ekl /el el S4of nA £ e FE FA A9
A=El(EYD)E Ao F7be melgch Wes BAad FAH S43 Fele (1)
shetoll Hae Algkz 2ok 3, RM| 49 thi e 374 olA Ao ]
H AGAT7E §lol, & A7 AM B oA AyRles 2E 4 aHd it S 419 Z¥
& AM #HH oA dA 59l om, o] 5 RMo| = £83 Zlolth 1 <]

AM A Ak TAR BAMGe] 1Y ol fi et 2

l

18) @A vl HFSAY AL Big 49k AFAA N 2e el AMAL 4, 4, < 3 A9
AgRlelth. & AT BIG4 A sz Big 51 2= aefsteint

19) o] AT AL 71 AY19E g R & APdTol 71xe, F2 AFH Ty
& AE Aom defdl FANSE mYdd aeiglth. 2 olfelle HIdTIdS #dd
olelxd B A deA A @, w3 A o] A A T ﬂﬂ%ﬁ gl SARS
of Aol st | mgae] AATE 71z §17] wliolth @9, ATEM, SML % GROUP W5
H7Ie 71958 Sk st R 23 Aotk
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AUDCH<+ DeFond and Subramanyam(1998), B}54 3} 24=1(2007) 2 421891 5(2007)2]
Toll Al ARl wAZ1d ] A A A 2R A B Aol HlE| o w5t Ao nep B
G2lo] nEldt). AgPA T w2, SIZEE ol thedt Ak W4E(correlated omitted
variables)?] | &HL2 IFEE 4= 9lo] B3 2o 113 tHDeFond and Subramanyam 1998 ;
vk 3l Z4=F 2007 5). LEVE DeFond and Jiambalvo(1994)0l] 4 F-ajH]&0] H& 7|dd
5 AFA YdE By ST O]O] Ueg B3 vk glvh 22y s dFEddA =
T R b FE S()Y WAR YEhgs Bugk dFEo] SRt H #2009 ;
Ayl 242 2007 ; 9 2003 ; Ashbough et al. 2003 ). CFOE Dechow et al.(1995)°]
A AMIE AAAQ &) WA De2 Bas) B TFATE LOSSE AAE g
71golH Hao]els gk fRlo] =rhe dad ol wet &8t tH(Choi et al. 2010 ;
Hoitash et al. 2007 ; L7} 2 #2009 ; 9L} Z42 2007 5). GRWE 541(2001)
WL F422007)8] ATl ] A0l =& 7IHLTE AGA] o] <l o
Tt Ao wel w2l E Tk LagACCRE A7) o]z o] b 35 BAT E4of|A] £
H A tH(DeFond and Subramanyam 1998 ; Ashbaugh et al. 2003 ; ¥F5<d 3} 42 2007 5
AOPN+E o] z3 ¥ #Hdo] 9Jth= Butler et al.(2004)2] 7ol whe}t 125 9lth SMLE H]
7149 B A2 71l B, ol AL 7I9ES 2 IS Hlud v Biels A
=2 7 ol YA F71g Zlolth. GROUPE HI47191e] 54748 A A
o &3 7IgdEc] v EAlsta, olE 7S wAVIYS ol &t WREAY L FEAFES
s 2] £ @ F o] Bl mHgth 22 o] Ao AR} o] 1He]
W= 4371938 AMTe] A FHCE =3 Algto|B R, v]3719 ¥ RM He] #HA o

q

oo HE WE

~—

e oSL' ox

B A= AM 23 X0 theire 7P KA o7 ALgEo] & =49 Jones® # (Dechow et
al. 1995)% o] &3l A|F4 A (discretionary accruals ; DA)= F3 3Tt F4 o A48 28
22 2Q)9 2t o5 FH O slo] A ArEE i 45 ol DAS FE e,
A A WAyl e A 2)2 HE] Aoj7l 2x}go|t}20) DAE o] 2] %A @Eg} AFAES] 25 7}
TS YeRH, AgATelM s DAL A7) 2 REE 7|9 o]
s et

wmﬂé

oZi
o,
b
o A
oL
It
fitl
>
o

20) 21(2)9] B2 oA F=X]7} 307 o] EAstE AR =
Fgstaltt. E=g 3070 vinte] Aol tiaiM e Zet Rl F AT ol dake A
249 B AQ)RE AG)7IA ) Aol

b1
offt
ne,
_OL
X,
o
o
¥
v
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TAJAi-1= B 1(1/Ai-1)+ BA[AREV,— AREC)/Ai-1)+ B3(PPE/A;- )+ €. ()
A7IA, &5
TA =] B7lceld - ddgeor A 755
PV
4 =] 712FARE

AREV=t7] wjZ&de] Wi
AREC=t7] wj&A|He W3l
PPE =t7] §@ANEA S AHFQ A2 A9)
e =73
A i71hel hat FAIS e

Lt AR 0j2iEHo| £YB

AEEES £ o] 2H o that F 24 Graham et al.(2005)2] &AL At A UElyte
™, RMell tha+ =42 Roychowdhury(2006)2] 7ol 202 3 2 2o] AetE e} &
A= Roychowdhury(2006)2] 2825 o] &3 Al 71X RM2] S ]Q H1Hd 49 E
(abnormal cash flow from operation ; ©]3} abcfo), H]7 4} A4F) 7Habnormal Production ; abprod),

v 2 24 X Z(abnormal discretionary expense ; abde)= 27 7% 8} t}F.2D Roychowdhury
(2006)2] Aol A ALg-E F -2 Dechow et al.(1998)2] ¥l mel P44 JHAFsE
Mom 2 AFA AZo] EA sfEe] Wakie] v deks Hgel 1Een go

Boll AR BRAE hee] 4G A7 202 o Al 71X RME] A4S
) DA-‘H F ARk 23, 7 A A RMS] SRR E AG)RE A7) Akgolh

olX
N
)
>,
ﬁ,

21) 7HE &0 2184 A o] ¢alEs B3t v|ES SV WS Ao BaoldS

2f :}‘3}. T3 AARIIIE B3] 918 2 AAS o, UH%"}
=7 F AT dFs
3 AFE AEE FaAA B7] Baelds T7H7IE e 1
ot 3] d95ES F7F2 4 UtH(Roychowdhury 2006 ; Cohen et al. 2008 ; Cohen and Zarowin
2010 ). wEbA] AA) o]z e ATEL dPddEFs Y 24, ALY SUL AHE A&
o] 7ta o dAE oldxd P9 A%=E 25‘}‘:}. 2 AT = ol Al 7k AFE 3
Az o] Ao} o]z o] FrtEE WIe R HAAs7] H3ste] abefot abde Ml (— 1) #&

Eel AR, IR Fo2A A clEye] 2 Re] el U R cla2gel 4
o] Z7H8 S Uehlil, &) @& 7HB FadE Aoz ddel shsaith
952 5a 32U dFsEe 97 Eels) 97

22) @ 2, 43)9 Al B2 33H 9 55
HlEele] e HBUFAS A Aolh 2@4) 2 4(5)4 27k v A7kt A aApae] s
o A= FHE AN 2 AFA AF 44 AG)e A5 fAHE b A,

23) TH, At 2l A3)RE AGE AgATe} do] J5GL TAF YA L Agalel 755

™ :d
o
NlN'

e

S tHRoychowdhury 2006 ; Cohen and Zarowin 2010 ). 2l(2)°l thalA &S Edste] 43
AZFH AN ARE & AFA B ASZ2HE I ZHolA dHo2 fAlste] AW
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CFO/Ar—1 = aot B1(1/Ai-1)+ Bo(SlAi-1)+ B3(AS/Ai- 1)+ &4 3)
PROD[/A171 - CU0+ ,8 1(1//1;7 1) + Bz(St/Ah])‘l' ,8 3(AS,/A;71) + ,84(4]&— 1/A,71)+ &y (4)
DEJ/Ai—1 = aot Bi1(VA—)* BoAS—1/Ai-1)+ &, ®)

AA7|A, TEHF
CFO =t7] 94985 o= Q3 dF5 5
PROD=t7] BAA7H=COGS[" %L 7 +TAINV][ A LAAH)

DE =t7] AFA A&, 714 DE= AAZ 52008)°] 4"y ute} =73k
Sy

4  =v] 7Z2FAL

s =t7] uE

a5 =] WjEde] sk

3 2 AT AR AG)7HA -8 4] Al 7HA JiE RM S 2]l tiall Cohen
and Zarowin(2010)2] Wl me} Z} 23S st WAFE o] &3 th(Cohen et al. 2008 ;
Cohen and Zarowin 2010 ; #FA12} 24T 2010 5). & 2Q)FEH AG)7HA A QoA 7=
3} abefo, abprod, abdeel] thall RM13Z RM2E Al4FFEH], RM1+2 abprod@} abde X (—1)2 &
AR S 2]0] 3, RM2E abefo?t abde X (—1)2 F4beE 57 %] o] t}.29)

ol9]xd FAHX = FHAH | SRt ER, 74 2 XH(measurement error)2] TAE 7HA 3L
o} 53] AP ATFENE JonesZH(1991) 2 4 H JonesEH(1995)914 F4 € DAE 714
A Z}(firm performance)ol] W2 =% e xle] EA|o] B} wizsk Ao 2 B ud ul 9lti(Kothari
et al. 2005 ; Kasznik 1999 ; Dechow et al. 1995 5). WebA ¥ A= Kothari et al.(2005)2] <

T wel FA4to] A EROA)S TAIT F9] A< ROA g A4 LAY (o]}

Aot dAEA el Aeld dIpnts Zugt
24) 34@19} ZHR2010)2 AFA AZ< Aol et weju] AA= SH 9 v, A4 F 5(2008)2] AT
Ee] S (LRt H] - Al Sk - AP 2] - AR E G - B 8) + ] (A +

BTN APIBE 2 F 2HART, ¥ AFE BAF Fome) el w49
Axe AT B8, AEA9 FGU010)9) A7E ) ARE o) g3 113G RME

e oldxd fijle] EAlgTe ARE Bug vl vk

25) A71A o2 A4t G abefo} abprods FAetH A 3HA] 22 o= Roychowdhury(2006)2}
Cohen and Zarowin(2010)2] Aol et glxo] Al MFE T ditste] S 31 o] A4
A7 9471 W&ol
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DARY S 23513, ]2 9bA DAY Wals) vl mEAS alsteith2e Eak RMO) A $% oA
AWE A 718 H o2 FHHAE DA Ak, oo wa 3 eate] #Al7t EA gt
£ Cohen et al.(2011)<] @JJroﬂ uja} 9 DAROAe Zelet At RMe] AS% ROA Al 7)<
ZHA S o] &3le] abefot**, abprod ®?, abde"** @ RMI1"*, RM28* S =7 sla1, v v)-g-
ZHAEY B vuEd S St w}a}/ﬁ B o o)z ZRubo g AM 2
RM 5% B5F 4202 ROA A& SHA 5 o] &3 ASAHE AT B kr}2) o]
RS A5A dg Blurtsd ﬂ"ﬂ Aol & Holl M= 88 + ok

:1>L

o
o

(¢
_I[N'

=

e

219 BEA A BAMSE uH Y AL (ABAF)ClTh o] 2 F4a7] YalA e At
Ha AR RS o] g3lo] FAAQA AR SE WA F3 8ok ZHH(Choi et al. 2010). & A
© AFATFE whet At o] G2 nAe A3 800 HauH Ao} FrkE v
7199 545 nEste] BARTE A Ik Fr2 3 v 2010 ; A & #2009 ;
Ay} ¥kk-g- 2007 ; A S 2005 ; Choi et al. 2010 ; Simunic 1980 ). & AollA X%
o ARG AR RS ofefe] 2(6) Ztrt

AF,=ay+b;BIG4,+b;ATEM,+ bsFIRST,+ b,AUDREG,+bsCON,+ bsFORFEE,+ b;SIZE; -,
+bsLEV;— 4+ boLIQ, 1+ b oINVREC, -+ b EXPT,—+b1:ROA;,— 1+ bi3LOSS, -
+b1 NEGE,—;+bisGRW, -1 +b,dSSUE,—;+b1,AOPN, -1+ bsSML,+ b1sGROUP,
+ 3IND+ 2YD+ ¢, (6)

26) T2 <2l ROA Ao AFa TAde] gt At o7} 2ok 2 -A=d Jud 2188
ol-g3te] 24(2)¢] FAXE T3l M DA(ej)= 8T ¢ A=EE thA] ROA Tl wheh 1029
S(percentiles) & TEIIATE TFEE 1089529 &+ 5511 AlEE = DAS 594 (median DA)E
0, of gk A2el A J191e] DA skl 719 9EHROAYH 24 DADANE A
Akt ke ted 2t ju NE7EE ge 10895E EA
DA™} ;=DA; ;. —median(DA),

RM* S5 9% 919 DA 4G 33 A whe} A4kE ek

27) AM % RM S A ti3] o] AFEL o|E Wgd ta] Augs A + H52HE Budd
AFE0] Urh 2 B AFE olgjd 2AUES MR pEleAE ¥tk 1 o8& Ashbaugh
et al.(2003)9] AFE o]z Aol A LA HAUghe 3l BAshE A Gl
() NY= Ook(+)°1 7192 22 BEES T8I D(0) olste] FRte] ARbAA A wA e
A712 39 BX 77 A Idurdel FHFEE 7Pl Azbe izt E 4§ ke AF S S
2 7] W&olth 3 RM S X5 94| Roychowdhury(2006)2] A7l R&2& -3 Ate
A 7R RM S X R5E 718H 02 Hao|e] AgxgE 387 98l /MdE 232o)7]
g Folth. wikA ol SA A Hulzk FHoHA @1 AFse Aol MgAcRE AT E =
d 4 Uk

N

_1

l

il



oJ71A, AF =72 RS0 AR g
BIG4 = Big 4 A|FH<lold 1, olud 0
ATEM = ZPARerol® 1, ol ™ 0
FIRST = ZE7APIgel9 1, ofyd o
AUDREG = AL A% 719l 1, obq™ 0
CON = QAAFARE AT 7Ideld 1, ohd 0
FORFEE = QEAFAZE A3 7194 1, ofy™ 0
SIZE = FApe] Adza g
LEV = ARl (=FFAN/FAY
LIQ = FEHlE(=freAtrETA)
INVREC = At 5t vhEAd vl & =(hurpb+ st a7 2524
EXPT = H]—g(—oﬂﬂuﬁzon/*u}]zw
ROA = TNl E(=7IEel /71 2FAMh
Loss = °ld 3dzt 7%4015 gh o] o] wAG VIdeld 1, ofd 0
NEGE = A=2334710o1d 1, obdH 0
GRW = vjEdel W
ISSUE = 7] tj¥] T*ﬂ‘ 2 Al zgel/z] 2EAA
AOPN = A7%e|7 ol9je] ZAtelzdeld 1, okqH 0
SML = 2719019 1, o 0
GROUP = 71gA e &%H 71gold 1, ofys 0
JIND = A9 guwig
YD = A= guds
= Z}x]-ﬁ]—

—ﬂ o4 olE|HA= Akt

26 TEUFE AART & FT AAEF(AF)ol L, 2349 e dRWSFE Big
4 7}ALQ1 o) B(BIG4), ZHAHEE] B(ATEM), =74 (FIRST), 7HAS] #]4 o] - (AUDREG),
AN FAFE Aol F(CONS), GEAFAFE 2 o F-(FORFEE), 7]?3%3(SIZE) HA 8] &(LEV),
50 S(LIQ), MLA =} i Z4d B S(INVREC), 34 S(EXPT), A0 9] E(ROA), £4
TAYAHLOSS), AR R(NEGE), whEde] JFH(GRW), 74 8 Abfdg zgo
(ISSUE), #AF]Z(AOPN) 2 AFI T H|(ZIND)# A XTI R]|(ZYD) M5 22 o 12 glrh28)29)

Pal e 7| EH o7 F473) u3A(2010)2] AALES AT 7|2 W A2
ﬁreﬂ | % AW AEksd ) ol of ARAF A W82 F42T) vEd(2010)] ATE FE
8}7] njgict.

29) =] AF- A A Aol Felld ] ARy E AAARS] AFASE 7|2 AR 9
ol 2l(6)e] HAELE BEldx ARE, AFARE AHARS] A&7} A} doEda 3 &
2009 ; 9L} Bz 2007 ; AT AEE 2001 ). ohRk, 2l(6)94] W4 54474 BIG4, ATEM,
FIRST, AUDREG, CON, FORFEE, SML, GROUP ¥4== AF W9} Zo] tA|3o] B} 2 A et =34t
HolE2 wHoR SR HEd 2010 ; L=t 3 # 2009 5).
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Hg%} AR S(ABAF) = 21(6)9] 37245 o] &3t Aozl zkatgo]th(Choi et al. 2010 ;
Caramanis and Lennox 2008 ; Hoitash et al. 2007 ; BF&d 2} B5H-g- 2007 5). 2l(6)2] T5HF
A AEFAF) = adigd Adighs e AdA g S XA v, 2(6)= sl 4
o7 H1HE FAFESF(ABAF)= ARl MojEQ] ARG 5 B dTelA Hojue g
(e IHAFE AAES7E Aok Hsa Ueidle Add g SR olt(dEd 2t
2 & 2009). = B4 AAEFE 23 IR A FE FAHLFRA ABAFE H(+)
o @2 7HIH, B AALEFET W IR e B FE ZALESEA ABAFE ()
o] 3= 7tk

B ATE 200495E 2008A7HA] S A AAKRX)ON FFE 7G-S AL v S
ez o] 248 AT E 7IdS 2EoE AT

=]
(4) NICEA-£-3 718 B @e] KISVALUECIA Z a3 AFAa7 d57Hsdt 714

) SFARE T2 714

N
)
(et
lo,
o
o|\
o

(s
ol
ox 8
s
[o]
-
2
>,
rr
=
oX,
o
N,
incs
tlo
=51
re
o
ftl
2
o
ol
2
=
re
re
-
2
>
M
1%
N,

b sl A Hlarbs S Al 7)7] AT 2 ' E29] $E4 FEE 95t
7ve Abgrola, 27 (3) (4)e AEdol A3 Algtolth B A ARG A | disiAe

FRAS|AALE] ] vlo|Huo] ~2HH FEE ARE o &3 om, 7|E (1)) 3 o] &
A FAFEE NICEA -89 7F4 B(F)2] KISVALUEA A 23 AR S F&31cE 24 9=
FAME wA] 92 719 e] A5 AFAIE] Alg]do] wE 4 Ql7] wliol] FikoA] A e]AlZ
LS, B AFoA] W] SEA] A2l Slo] A(1)9] YA el AHgE T gueE

5 G0 Ago= 7+ WSo] st 1% Weoll A 274 (winsorization) 3F3 Th(F
St

ooy ZgA e AN h Be kSl T EAlete] 3712



BIZA ZAES) OlolE 03

ATHMills and Newberry 2001). ©]/d<] 271l uje} A€
b B2kl 50,6697 719/ A&
3 Atk ¢S NICEAI-8-% 71 B(F)] KISVALUE
s th <3 1>olA] FEol| F5E FFo] vhddt Aol
Ax 15 FEHA J5s B 5 Aok o=k Aul 51%7F Al 019,30 theo] v 2 A
n

121(10.4%, 5,2487) 7190/, A2 (9.3%, 4,6977)

¢

t
it

e

2

2 N

2
Lr
=
o
%X
S
N
N
i
i
N
e
N
iR
~=
re
=
-z
0 ol-ﬂ
>,
WE
oo

HI&HE7 | B
o _75_
HlE B2 2(%)
g et 25,851 51.0
ALY 4,697 93
T gl sl 5,455 10.8
SLIREUIE =R 899 1.8
7Y 2,108 42
F5a g <4 5,248 10.4
AFAAH 2= 2,915 5.8
o= 23 2 fEdd AHlag 1,964 3.9
71833, e 2 A H S 472 0.9
7] E 1,060 2.1
3 A 50,669 100.0

F) A 22 NICEA &3 7P 2699 KISVALUE 59 |8 tEfF 7Iee wat 273

<# 2>olle= AMEFY] ARl FolE AR FFHE JeRJSlh v AI ol A Big 4
= P 48,3947 Yol 31, Local ZHAI-S FHf 23,0384, 18]
TR 02 AALE 7L A YERETESD

30) A Exo 2 AAISA = kAR KISVALUES] 2Hdd
L BR8] & A3, A Tl 2AH 1F BEFHO U

31) Big 4= Local®ll Hlall 1t 2.14](=48,394/23,038) © %1, ATEMEU= F 1t 3.3H(=48,394/14,594)
o]/ =T} E3F Local> ATEMe Y& it 1.681(=23,038/14,594) = =t} Big 4 7HA1o] o€}
AARIE T ARSI} w0 A Boh 978 A 220 A1 F3 B o] vk BhEd
2010 ; A5 5 2005 ; A59 7 A2 2001 ; Palmrose 1989, 1986 5).
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E 2> HYE7IYM AEE ZHAES F0|

oz gz
-, 2004 2005 2006 2007 2008 (1)
Bio 4 41,451 45,266 49,434 51,513 52,883 48,394
1
& (2,991) (3,086) (3,320) 3.,521) (3,561) (16,479)
Local 22,967 23,644 23,486 22,932 22,515 23,038
oca
(3,347) (4,048) (4,798) (5,870) (7,179) (25,242)
13,507 14,158 14,421 14,539 14,594 14,594
ATEM
(1,316) (1,591) (1,779) (2,031) (2,231) (8,948)
Toral 28,564 29,660 30,638 30,298 29,519 29,793
ola,
(7,654) (8,725) (9,897) (11,422) (12,971) (50,669)

1) Big 4= Big 4 A58 %2, LocalZ Big 48} ZAIHS Alej et 74-9-5, ATEMS ZAMT ZHALS UER.
F2) % W] FXe AxE it AIRS(ES Ao, 2T ¢k X 7|YS4E vERd.

Big 49} ATEM2 1994\ d Bt} 20080 0.2 Z45 A2t FALE ol A F7} Fro] & HolA| R
Local& 3|8 &% HAHE Fol2 Yehva 3lth = Big 49] 75 200419l B]8)] 2008 Eoll
S0} 28%(=(52,883—41,451)/41,451) 57}, ATEML 8% Z718 WhH| Local 23|18 2% a4
oy 2eu A= 719909 7} Aol A= Locale] Big 49+ ATEMO] Hlall 953] =& Z7}A)
£ Bt} 5 Locale 20043 E.th 200810l 50 28] ©]/3<1 114%(=(7,179—3,347)/3,347)7}
Z7k8 Wb ATEMS 70%9] Z712, Big 4% 19%2] 7] £3}3ith o] Localo] H] A%
oA oAt ZARIET iAo' ARG &9l Aol #3b7] WjEe R Hilth

AAFE AL v 371G elA 3 714 Hat 29,7931 L] IAEFE W Aoz YE
wom, 20040 B 2008 T AR Z7HE0] 3%(=(29,519—28,564)/28,564)°] A }A]
okokth o] & 20049 % 7199 7,654707F 2008 = 12,9717 2 531770 7140] F71Elo] 53 &

ek, WAl the 221o] Atk 71514 S7i vla ARl Skl AriHe.
the Arbe BT AARIZE Ao Adste] AR S &9l @/ge] ws ] e
oJu)h= Zlo|t
V. 252443
L. 8 W 71E5A 9 A%
<& 3>& ()9 2l o] &H WFse VlEEAE Buskalt ofs Mg 54 e



BIZA ZAES) Olol 05

3] AR o3 2o A de A #E AN DAL HE(FH)S —0.0014(—0.0073)
o7 BT Z(—)9 TXM Bk A 2] DAME (S 9199)0] 0.0078(—0.0002)2 F-91 1+
()9 FAE HRlth v T A4 o]ex% S 2] RM1Z RM2E= A An|d-&2] 2§ Ht
(F9)°0l 24 —0.0221(—0.0156)2F —0.0904(—0.0731) &2 25 3(—)<] gholAqt Az)-$
qu7‘<l(1w11”"‘ﬂr RM2"%)E 3T &()el o FHFE H(H)el FAF B Atol7} itk

T3 ¥ ALES(ABAF)E H(F9<9)°] 0.0008(0.0053)C- 2 4(0)S 2zt 433 3=
Holu, H]AAF ZIAEE7E 9H(+)9] EE(ABAF ) BT 50.7%= ek FEo] Hulk -Fo|t},
BIG49] H12 32.5%2 Yehd 47192 vla g wf v)2d371g ol 9] Big 4 7HA11] v
Lo 20l QUt3d) EE ATEMO] Hito] 17.7%E UER} A7 oA 7HAbEke] A 72
TR ks S AR wf BRI AR o RAIAL B FE S HolTh
18] 3 AUDCHO] #Hito] 14.5%% YJeht FEol|A o] 7hakel mAn]&o] thef 15%= Vebsith

<E 3 FR #H0| tgt 7|34

H o o 9=+ EZFHA ES e Z|CH g4
DA —0.0014 —0.0073 0.340 —2.000 2.000
DA 0.0078 —0.0002 0.338 —2.000 2.000
RM1 —0.0221 —0.0156 0.435 —2.000 2.000
RM?2 —0.0904 —0.0731 0.447 —2.000 2.000
RMI* —0.0065 0.0016 0.432 —2.000 2.000
RM2RA —0.0073 0.0015 0.441 —2.000 2.000
ABAF 0.0008 0.0053 0.361 —0.996 0.873
ABAF™* 0.507 1 0.500 0 1
BIG4 0.325 0 0.468 0 1
ATEM 0.177 0 0.381 0 1
AUDCH 0.145 0 0.352 0 1
SIZE 17.190 16.897 1.129 12.700 24.901
LEV 0.625 0.638 0.293 0.050 1.522

32) DA% RMe] Zt Al 742 S42] 25 Htolx] G0y Aolvt e AL As FHA 9 45 47
GOl ZHE grold o, # AFE FEA| 24 & 9t A3k 1% el 248 Fhd7] wfZelch
33) dE B9, A, 712420112 AFE 2000328 20083714 Fr71EA A4 mAGAA7Y

VA B
©] 10,7687l 7190/ A& & op&al] LAl Ho| FAlR o o gt HA T} UertE A E AT
Al Big 4 RIS A Q] B FE 53.9%F e
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CE 3 F2 Hp0| Oist 7184 AS)

H o =y R EFHR Sy ZCHgk
CFo 0.043 0.046 0.292 —13.037 8.361
LOSS 0.349 0 0.477 0 1
GRW 0.204 0.074 0.573 —1.184 3.157
LagACCR —0.011 —0.015 0.188 —2.000 2.000
AOPN 0.064 0 0.245 0 1
SML 0.868 1 0.338 0 1
GROUP 0.553 1 0.497 0 1

F) Wgo] Aol p4"¥=td% 53 H Jones®H .2 F%(Dechow et al. 1995) &, 7|FA TS oL
ROA A< Ajeka @Al ol(Kothari et al. 2005), RMI**'=td = Roychowdhury(2006)] #Hg e
g 34 F N194HE hS3 ROA AFHHS AA 0] 24 (Cohen and Zarowin(2010) =abprod+
abde * (—1)], RM2**'=td = Roychowdhury(2006)2] #el wet 34 %, 7|94 32 o33 ROA
A8 AA| o] 24 (Cohen and Zarowin(2010)[ =abcfo X (—1)+abde X (—1)], ABAF=t3% H]|%
& AREF(A(6)9] RS AR RYP o r ), BIG4I=tA%E Big 4 AFHIERH AR 7]
dolm 1, ol 0, ATEM=tA % ZHApre 2 e 7P 71¢jold oflUW 0, AUDCH= td% 7+
AR AZIGelH 1, obUW 0, SIZE=tA%E FAL] AR g, LEV=td% FA8| &(=FFA/F
AAY), CFO=tA% Jde&50 2 Q38 AF5 /712224, LOSS=t3d % A7 HE 33A4A7A] Folx
T o] A} £4o] wAlE F|glold 1, ol W 0, GRW=td % &Y A=Y —u=d,_)/E

AHki-1], LagACCR=td = H7] FLAY, 4OPN=td = 7] v A% ZAteld & e 7]gdold 1, A
g A Aeld 0, SML=td% F27190]9 1, ob™ 0, GROUP=td % 7|95 Tl &&% 715
W 1, ol 04.

714 (SIZE)S] H# 95 242t 171903 16.897% A3 2fo] S Ho|1 9t} o] &
AA2E 3] Ao oz ksl 29,209u vk} 21,790 Wkl o] Atk FAjH]E(LEV)
o] FH(FTAT)S 0.62500.638) 2 FH7IHEET = FAAYYEETL & FFolUth 49

BEH(CFO)S] BT 0.0430] 3, T915E 0.04627 2 Aol S Ho|A] Fghr}. HEo|A A
Azt Hoix 13] o)) HAaks Eﬁﬂ 71H(LOSS)2 Bt 34.9%% eH, vlE< A3 (GRW)

(¢

¢

3d
< Hito] 204%°]3 FAFE 74%2 2 Aol 5 Ho v E o 25T vk A
= AAANZ 7190] v EAEE vYERdth 7] 3L H(LagACCR)S] Ht ¥ T &
T &9 FHolH, A7) vAY A A S e 7|A(AOPN)S Hit 6.4%2 e 5
2719(SML) i 86.8%=A -t Bl 7]90] 27 aldd S &+ AUtk 7194
ol &3k A3 AHGROUP)E Ht 55.3%% 7|4 ol &3k 71de] H|SFo] ESith

<X 4> = HA A AR S(ABAF)S 7]150.2 ABAFZ}F 9K(+)% JTHABAF )T S(0)9)
AHABAF )0 & 1}ro] o] 59| 7} ¥igo] t)dt 2o A< AAle 272 JeR)Th AW
A WSS Ha BEY 2942 402 Hugh



i

<3 4> B, AUDCH, LOSS, SML 2 GROUP W52 A 9J3ld -2 AFSolr] 57
Aoz fog Holg Moy o dehth 53 oldxy FHXDAY, RMI®Y,
RM2%Y) RFe w2 RS ()9l HErRt FH(H)9l el B W £ 2 veli
t}. g9, BAIWSolA = BIG4, ATEM, AUDCH, AOPN, LEV, LagACCR, GRWE H| 4 3t
APELE7E H(H)R1 A Hohe 5()R1 Al ¥ #744 ®a, SIZE, CFOE ©l¢h= W9
A

CE 4> H|IZd ZAES(ABAF) =0 ME Fo H4 7t X0|FS
) ABAF™® ABAFE¢ Aol A=

e = (N=25,667) (N=25,002)

g e =y E R t ax Wt
DA —0.0044 —0.0082 0.0018 —0.0063 —2.057" | —2.627"
DA 0.0056 —0.0014 0.0102 0.0007 —1.523 | —12.038""
RM1I —0.0366 —0.0268 —0.0072 —0.0065 —7.6437" | —9.277
RM?2 —0.1044 —0.0842 —0.0760 —0.0640 —7.156"" | —11.507""
RMI** —0.0203 —0.0079 0.0076 0.0102 —7.294"" | —11.507"
RM2" —0.0202 —0.0069 0.0059 0.0082 —6.6717" | —8.568™"
BIG4 0.321 0 0.330 0 —2.174" | —2.174"
ATEM 0.170 0 0.183 0 —3.931"" | —3.931™
AUDCH 0.143 0 0.146 0 —0.671 —0.671
AOPN 0.064 0 0.068 0 —3.566"" | —3.568""
SIZE 17.202 16.932 17.177 16.854 2457 5.908""
LEV 0.624 0.629 0.627 0.649 —1.040 —4.400""
CFO 0.044 0.051 0.043 0.042 0.333 5.693""
LagACCR —0.023 —0.019 0.001 —0.012 | —14.046"" | —10.679""
LOSS 0.350 0 0.350 0 —0.006 —0.006
GRW 0.202 0.083 0.208 0.065 —1.208 —1.629"
SML 0.869 1 0.869 1 —0.035 —0.035
GROUP 0.553 1 0.552 1 0.209 0.835

F1) Wse] Aol < 39 AuT 2L

32) ABAF' & G4 2HAFRS7E 9K(+)91 R THABAF>0)0] i, ABAF U= B4 2AHE 7} S(—)<]
FHHABAF<0)Y.

F3) Fooll e t A5, S50 HaldE Wilcoxon F359

i

N
o|X
o

VS B

AEW 4
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7P| ek AZEA o] %A 2](6)2] ARG A ele] F|AEA AT <F 5>o e
Ut 3 AEAA A (ZIND) AE(ZYD) BnHErE TEEYA T A WA Heo] HuE

<¥E 5>5 HWY, 2(6)% o] &3 HAIESAF) 2 EEe EAHoR o3 F oz el
Uil glo] BEAA o] AEAo] gl Ao R Ve B AueE(AE RS 70% &

Ak

<H 5 HISE7I0M HAtEso] 2Erel 2420t

TE of| & ELEH AR
W 735 (N=50,669)
(99 744"
0.150
BIG4 +
(35.894""
—0.166
ATEM - .
(—34.649 )
—0.055
FIRST - sk
(—10.949 )
0.525
AUDREG + .
40.817"")
0.236
CON + .
(35.668™)
0.286
FORFEE + -
(31.187"
0.348
SIZE +
(165.600 )
—0.182
LEV - -
(—20.923 )
LI B ~0.010
(—18.58177)

34) Atz o7 YA A HEAA] B4R Q A(variance inflation factor ; VIF) Zkeo] 10 743]sld
=344 (multicollinearity) 4171 A28 Aoz A3t <F 5>9] 2o thsto] VIF 3 4
HE Az, AWWS F VIF gkl 718 =9 Aol LEV W2A] 11 gho] 229622 JEbtT.
o A3z 2 vl VIFS] Hulgte] 28 A7 Woldl $E0lnw R4 33N BAE A2t
0} O O 0o} = q_
o= 2 1 }\



(H 5> HIAFETIFOIM ZAIE o ZF R0 EAZT (AS)
& ofl 4 S&HS AP

B g3 (N=50,669)

0.077

INVREC +
(15.516™7)

0.450

EXPT +
(38.512")

—0.150
ROA - sk
(—10.667"7)

0.007

LOSS + o
(1.9347)

—0.022

NEGE +
(—2.701")

0.009

GRW +
(2.538™)

0.045

ISSUE +
9.184™)

—0.117
AOPN +
(—21.264"7)

—0.059

SML -
(—9.460")

0.031

GROUP +
(8.273™

SIND xg

YD xg

FHHE R 0.700
F 3 4082.606

F1) A Aot AF=7AE S0 AR gk BIG4=Big 4 AFHlelA 1, ol™ 0, ATEM=7IA1EE
ol 1, olY® 0, FIRST=2=ZA71gel™ 1, oh™ 0, AUDREG=ZFARQ! A1 71dold 1, oy
0, CON=AAMNFALE 23 7]deld 1, o™ 0, FORFEE=9EAFAREE 243 71gelH
1, o™ 0, SIZE=FA4 ] AQAR L g, LEV="W¥]&(=FFA/ZAN), LIO=/EH&(=TF%
A 5AD, INVREC=A A 2 wj 22 v &= A+l 22 8)/7] 2544, EXPT=
FERF(=A L Ed/Zm &), RO4A=FA A o] E(=37]0] /7| 2EA4h, LOSS=o1A 33
Ao g o] E4o] WA 7ol 1, ol 0, NEGE=AHEZEA 719 0l™ 1, of ™ 0,
GRW=v|&H | A%, ISSUE=77] tv] 24 3L A g/ 7] 252015, AOPN=27% 2 o]
9]9] Ao Aol™ 1, ofUW 0, SML=%247]9|% 1, olJW 0, GROUP=7|4A ¢l 2&H 7|9
ol 1, o}yd 09l

F2) 23 &9 e 7 Adasd IJAASY « .

F3) wwx, wx, x 2 22 1%, 5%, 10% FaoA Foldhe Jepd(F=1%).
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H7 % ZHAFESH(ABAF) 542 913l o] 88 AL F(AF)S 274 8%l tigh Z23E Ao B
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F g8 Axz Jebgdoh 523 94Ed 2010). 719 R(SIZE)E A9k Aol A ¢t
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A= AAFGZ A7 =ie] nn|y] wjiol] 1 L& B & = AR F HFE
#I=2 & o dPdAdTFY FAAH 793 A7) 319 AR 54 Aelrt g4ds
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7 LOSSE RM25%] el 213t i & Btk & JYdFEEol A254=2, 17] 34
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CE 7> HIAZET|YO HITA ZAHE 2 R 2A Dol 7to| 5| &4A AL}
M E2(N=50,669)
T
TN of A Auo|tf3(DA Mot (DA™
=T 25 EER 23 2
o 7 0.019 —0.002
= (0.636) (—0.073)
—0.017 —0.014
ABAF +/_ k. k.
(—4.364™) (—3.6377)
0.009 0.009
B]G4 - sk sk
(2.671° (2.678")
0.015 0.012
(3.933™) (3.0717
—0.004 —0.001
AUDCH +
(—0.928) (—0.273)
0.004 0.005
SIZE —
(2.430™") (2.967)
—0.064 —0.042
LEV +/—
(—12.572") (—8.380™)
—0.499 —0.520
CFO -
(—104.829") (—111.239™)
0.000 0.000
LOSS +
(0.163) (0.033)
0.032 0.025
GRW +
(13.4417) (10622
0.005 0.002
LagACCR -
(0.694) (0.339)
—0.038 —0.027
AOPN - sk sk
(—6.654™) (—4.785™")
0.006 0.011
SML +
(1.152) (2.149™)
—0.009 —0.007
GROUP +
(—3.0417 (—2.354™
SIND x3 *3
YD Z3t Z3
FHHE R 0.188 0.204
F % 510.612"" 566.464™"

F1) ugel gole

T <# 3>9| o gL

F2) B3 &o $AE 74 Auned
Z3) BA47)7F 20043 5E 20084 <

F4) e owx w2 ZEZE 1%, 5%, 10%

s AATY t 7.
ez Ao ma2el Al
FEAN FrelFE ehl(FEAD).
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FA9 S A ete s 9uigith a2y o] Adtes & A gl AIde dide
2 EA5 =] Hoitash et al.(2007) 2 Choi et al.(2010)2] Az}ol= LX) ekA] krt39 o
o viaf, & A7dde AIdE R 49 slAT T Edd F $2009)9] AT
ot duidsste Aol BEdat F $(2009)S B o R HH G ARG A A
WA Tt BAA R fogh At VEhA] FUAIRE GRS E o] &g A F AY
THO 957 2 B AAEFE Be ARG AN 2IEALESTE 39 25%7H]
T30 A DA I o 5(—)o AL vYEbdS Bttt ol¢k g & AFd e
z270 wE AgE 2| Bt v AgellAl v AR oL A A R b
de HdAo g Tl ()9 #AVF YebsTh
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oo Az B uw 9o B APAFAM FFI} o] AP 5

b AARRIFE 9] ZEARQL Abol o] ZAA FHBAE FA st A
712l AR wadlo] Zr1Ey] Huls 938 2o ZAlHSE 7 *}%é
AARIY 5P o] A thE 237F Yehta Slo] B4 St 233 v AALE T
# SR et A & Utk wepa] b 194 HIRE AR Al 1
2ol A7) ok s ASE 2o 7SR 7A}EA o ekt B Q)

o ASE H3 Sle RIS e B A Big 4 AN A
ofet ZA1ele] A urh AFA WA o) & ool JF=Ael A o HABThe
2 vehstth olele Aaks AN Feloone A7 AT duaEaks ZHo] Yrka
o] AT ¥ sl BAA o] thaAw w471 2EAAIGE R E A

A ATk 238 Ale] #ALE Ade] AERe] $A ekt o]el@ At o
ge] o] A Aol ThE MATIgel A gele 471G TE ThE 2B A%l
EA o] ATk T, B9, < 5>9) Ak AP RPN Big 4 1A E 7

-

39) Hoitash et al.(2007) ¥ Choi et al.(2010)9] AT ZF HAN| 7123 AFH o]z} v|H S
AR S Zhol] ok(+)9] A7) S-S Bastgith ot Hoitash et al.(2007)2 A 24 Ay o] Arj
S 3 Ao A, Choi et al.(2010)= ABAF7} H(+)Q EENA F W5 Tholl f(+H)e] AL S
H skt

40) 7AIRI2 FQAEN(2007)9] ATl = RS Aeo R e ZAAIde] 45 74 € JonesEE
(1995) 0.2 3 AFA dAydo] 73t }%‘@OS_EEE} A Ao A FolstA o Solxiths A7
= Bt 28y o] AF3E FES A 73 (Big S5, Local Big, Local —Small, ZHAIHHE L}
o] BA5tH AR 3 AH < (Local —Small)e] A3t kA 9] 25} §37) Sl Ao & YElTh
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% zeviglo] EASATh T Big 4 BARIS] A5 ARG TIG A & AR AP
WS B3 BI0leo] JPEPA S Ao ANTAE B Ao ehgrha
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5. 714 29 AR Az w1 BARSSE AR ool

<& g>ole A1) BFHE ol &ate] M 28 ASE AN AHE YA 2F
1574 477}%1% TH FAWMF7E ABAFO] 3L, B3 17} 2% $5¥ 47 A2 ]-8-<] RM1ZF RM2
ol An2, 29 33 4% A& RMI RM2Me] AnkE 2h7 A A g el Ay
(ZIND) 3! ?iE(ZYD) tirle BE SFAEA A 2REIA, #o] HESLE flste] Atk

41) ol A & o), RS9} Big 4 TARR] 2te] BAE ol AR AT A Lo
Big 4 ZAR1 o] A& Bl duire 7“\}”‘ Apelell Atel 7k Sl A 7
SANE AR dge] BT dE 39, AA7I9E e BAT Sl dT7ee AL
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(H 8 HIHEIIYQl HIZH HAEs2 MK o|9=F 7He] 3| =A At
A E-2(N=50,669)
T & ofAF Majo|lg Malg
H o5 $; (RM1) (Rv2) (RM17%) (RME
28 1 28 2 28 3 23 4
a7 —0.268 —0.215 —0.305 —0.028
(—7.361") (—5.770") (—8.385™) (—0.749)
ABAF e —0.054“* —0.05(1“ —0.051*“ —0.045“
(—11.611°) (—10.458™) (—11.030") (—9.506™)
BIG4 N 70.033** 70.031* 70.031# 70.039”
(—7.975") (—8.798") (—8.334™) (—7.192")
ATEM N 0.011 0.011* 0.01?** 0.02*1**
(3.108") (3.600") (2.159) (4359
AUDCH N —0.005 —0.001 —0.002 —0.001
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(3.364™) (—8.430") (8.6807) (—17.062")
CFO B 0.657*** —0.626*“ 0.558*** —0.572M
(101.208™) (—105.095™) (96.004™) (—96.260")
1055 N —0.004 —0.003* —0.004 —0,00*9%*
(—1.100) (—2.547") (—1.240) (—2.410"
CRIV N 70.013** 0.005* fo.ozi* 0.021*
(—3.893") (1.766") (—7.905") (8.996)
LagACCR B —0.013 o.ozi 70.016* 0.02(3#
(—1.434) (2.234™) (—1.782") (2.179)
LOPN B —0.003 0.002 0.011 —0.008
(—0.445) (0.222) (1.608) (—1.163)
SML N 0.042* 0.031% 0.04*7** 0.021
(6.570") (5.561"™) (7.683") (4.230™)
0.011 0.020 0.014 0.017
GROUP +
(3.098") (5.346™) (3.964) (44747
SIND x3 z3 ¥ x3
YD *3 23 x3 *3
FHE R 0.254 0.258 0.248 0.242
F 3k 749.826™ 768.927°" 726.610"" 705.166™"
F1) B Ao <F 3> sy A3
F2) B3 &9 e 24 AuHed IAATY t 44
F3) 4712 2004 5E 200802 tideE 2(1)e] B2l Al

o) v, e, e ZE2E 1%, 5%, 10% PRl RS et

$2439).



Big 4 ZARRIF RM 3] o3 &(—)9] #Ale E82 D}Ex]t{h AN R #
Mg ZAdotel d/dR12010)9) ATA e} LAk vt Aokl A/dR1(2010)9] AT=
Big 4%} RM Ztoll 1)@k &(—)o #A7E UehdS 7M=& dAsta o] & AF54 0w szl
T2 ARE AN YA o] g AAye] o] TAE =R} BAFAE LA AQ o] EA =
oo} Ag sHAlE Zstlth & dddFelA AEAT RM bl foldk ()9 237t
HZEAAIRE, o] Foke] FA7} oAl AFut DA 1, B o] & nigtE = ARl whet
ofz & FojH A E /AL YA ¥ AFAEL] Al Abo|7F EAlEH] woll4s) W eket ¢
1 Aol dafr = A o 42§ Foldnt watA ASH 2o A E uf, v
ANl A Big 4 7ARRIS 23A] e AT HlnE uf BAAS Fok o] Aol s
g HZ(less conservative) &2 FAFSHE A dFo] ol WHA, wle 71dAd ol s 2T
T U= AA oldzH o el B EA(more conservative) 2.2 A= gk e 7/4\
o2 et o]l A¥e ST Al thEA] 9 Sohn(2011)3 o] A &
AMETHRM S7tel| thall A9 A ES7L o 5t A e 23 &
AU Ao R, o] AIE Big 4 AR HIAAA7IAS A o) 7199] o]z St w
g} BHeA of 57 g 2 E S AlARh

WhH, ZHARES] 9= BT Gl A o' ZARIET B E o AMO|Y RM FF EFE
A7l Qo] AALEAE o] A oR Yt 2 A7E e A7 Rl Ale AR
o] IAEAS Brh AluAd o tist ZAH A AlFel T

J

6. W14 ZARAg A olelzsl FHFRL) A3

UM <x 82 A AIE= Cohen and Zarowin(2010)2] Wl wel Al 7FA] RM
TP 2FESFARMITY 8 RM2EM)E o] 89t Ake sl deg ¢
Cohen and Zarowin(2010)2] Z3%+=7 x| Roychowdhury(2006)2] Al 712 7HH RMS] 4]
H RS AFeHA] X JenE & ﬂow—“— Z Al 7] RME R 884 S 57
Al E‘”E} O AR <E >0 2T % © <& 7> <& 89| A5 FLsH,
23 A S (abefo™ Y, abprod Y, abde<R°A>)9} 7kl EX(BIG4, ATEM, AUDCH)

o

r
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45) dE 5%, Graham et al.(2005)2 o] &4 F30 2 RM2 7HARele] ZHAL do] ofygla F335x]| 2t
o] ¢} =] Sohn(2011)7 RMO] F7h= 7HARR1IS] ZhAttl o] ofd A gt RM9| F7te FAAMES] &
H9Fo] Z7IA7]7] wj B 7RARRIS] ZMALE 7} 2718 4 9lan, o] B4 S5(2012)L o] d AlgrS
o] 24 FHHU= A5 A e AdE Tk Ktk
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CE 9 H[AE7|Y H|IFE ZAHE, AA| o|lx=Fo FMdas 79 3| =2A Zut
A Z=2(N=50,669)
==
. Mujo|je Moe
of Ak
(TTREN . 2% 1 292 2% 3 2% 4 285 286
=T T= ROA 04 ROA
(abcro) (abprod) (abre) (abcf™) | (abprod™) (abre™)
A 7 0.014 —0.260 —0.220 0.137 —0.089 —0.168
= (0.449) | (—6.881") | (—8.679™) | (44117 | (—2.3917) | (—6.678")
0.002 —0.043 —0.049 0.004 —0.038 —0.046
ABAF +/7 *kk. kkok. dekok. k.
(0.514) | (—8.984™") | (—15.203™) | (0.999) |(—7.931") | (—14.219™)
BIG4 ) —0.002 —0.026 —0.035 0.002 —0.019 —0.033
’ (—0.662) | (—6.039"7) | (—12.343") | (0.677) | (—4.417"") | (—11.798")
0.002 0.019 0.022 0.006 0.021 0.022
(0.447) B8177) | (67277 (1.387) 4352 | (6.750™)
0.001 0.002 —0.008 —0.000 0.002 —0.007
AUDCH +
(0.276) (0.344) | (—2.484™) | (—0.033) (0.424) (—2.159)
S = ¥3F i 23 x3 ¥3} Z3F
YD 3t 3 z3+ 3 3 x3
SIND ¥3t i x3t ¥3t X3}t ¥3+
F49 R 0.313 0.191 0.097 0.300 0.195 0.096
F % 1,006.966" | 522.286"" | 238.838"" | 946.766 | 533.408" | 236.154""
F1) W AoE <F 3>9 sty HA3
F2) B3 &9 F e 7 Auued IAAST ¢ 7.
F3) 4717 2004 FE 20089 tlFo 2 A(1)Y =32 Aadl.
F4) s wx w5 ZH2E 1%, 5%, 10% FoA FodS Jepi($2d=

<¥ 9>5 BHY FH FANSE ABAFS] Adhe 29 13} 40 1 DEE abefo®OVel sl A3}
th-g-0] -9} AAGlo] Folgt A HolA| AT, abprod® MV} abde®OVell thal M & A3}
& el FAgle] 1% olule] FEollA o ()2 AFate] dedth ole oAl
<% 8>9] A= abprod Y = abde®Vel] 7191E ARl S vERITE F w770l 7HAkel
A BdrEs st AFdhe PAIRF A4S 7HFER0 v 2184 Ao e3ls 5o o
AA o7 u|Zg Z7IA]7)E WES o] 83 Biolole] Agkxd Hrhe AAATIE YRE o
AzAoly AFH A& Farle WES 53 A4 o]dx2H o sl foa &(—)2 &4
7F 9SS 9ut) ek e S E B IARIGSEE o) e vg 219 7)Y
o] AA o]z tal o &34 e e Aoz Vet



HIZd 22t Of

1
kA
02

1M1

i

A1

7. W1 B4

‘_u__l_

Mo

B Aol = 4] HSA AT A (robustness)©] A=7He Rl flste] W E #4
(sensitive analysis) oA F 7FA] F7HEA S AAE BSkth A A, Choi et al.(2010)2] A
Ax = HBd 7”\}E—’F(ABAF)94 n3ol 274 ual, = v]PA ARSI} k+)el et
()8! AAztell= A2 vl % & o] 11 v]4 g A (asymmetric and nonlinear) ¥A| 7} £ gt} o
7Hg g vk itk & o] A= ABAFZF S(—)Q! FEETHE () FENA AdAte} AR

A A IR FEsta o] & S = ASA SAE Hasisith

wehd B Ado] F7HEA o= Choi et al.(2010)2] T4l wet Hg & 233t vjHd 7
AMEFE ny A u#sl7] Y3 ABAF WS AESHAS g4l o] 4hH S(discrete variable) 2 =
3 Hoktt, olxbilgre] 491 ABAFZF GF(+)Q1 71iol 1, old 022 S48

oh AR BEe] B2 HudiAe SR, A5 AT mad #HANMS ABAF e AM 2
RM2| =32 el A2 23 &(—)9) ZAl5ate] eyt Tk, DAAE A19]8hd DA,
RMI, RM2 2 RM1**, RMZRO HFEE BAACE Fodk 3(—)9 ko] #&H]h o]
¢ 232 & w) ABAFE AW JEE S A-5-oF frAH grisR 3795 oA
oF dAH Z—';'-‘Jri et mhebA] vl B AR S A= AR e g

l‘

rg ol

2] AR 3?‘4741‘%'.3101 7.%/\}6& u%%/\}ﬂ%ﬂ‘i AR
7} Yyttt B dol e IA <E 2> uet 2ES 2l
Uiro] 2 I ARA S A $as) Btk AW B2 AA A& AN zg?;r-uroﬂ u}
29 Big 4 21019 A% FAWSE ABAF P AMo] disl] Aolg o ok dAgle] foldt
()<l gko] JERA] sttt vk, RMel| tisiAl= Ao of o} BAIGlO] 1% ool
FolA ZF 523 S(—)9 ghol BREATE =3 Local 7HAIRIQ] 7% ABAF = AMe] )
3 A g ol ek S(—)9l #hol vEbta, AR A¢E ()9 ATkl AT &
AR SR frolgh FF2 oAUk v, RMe tiaiA = A8 o F-¢F #Ag] 1% oW
FroA frol et (—)9 #kol UETE S Big 49F Local®] 7% 2 AL FE W 7RAQL
& %R ¥ RIS AFET AM Bl RMe tigh o] 2 3} o at 3(—)e] #AI7E
© AP E 2E ARl 184 &2 5-Erk AMel| B8 RMI}
o g o(—)9 AV Yeidthe A3tk webs] vepd AR E E o, Sohn(2011) %
olFA F(2012)°] T4 AHAH IS AMET RM &%l tie H BRSPS Bt E7
24

QAT B oIeh, AR S dLAnla e apaE Aae 1UE WA s Aoz
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F7HE & o5 F AgAFolA = ARRle] AAESFE 24 S wf AMe] H]E] RM¥} ZHAFE
Aol AuAo s ¥ Avte AFEAHE AAsta ok
S, ATEMO] 7-$-& TS ABAF™E AM 2 RM 2% *éﬂrtﬁ%oﬂ FHglol fe
()9 ghol YEhA] okt o] ARz & u) v 7IYg S 1HAFskE Big 4 Al
U S Aele] B 5 2aste] vt AR S —% o E’%] e AR ]
we wf 71ge] AA o]z EFo Frke ol BAAEY BEARS T STMIE S Ak
© AollA o EFAQ AA oA A Fol Wdsls oR aﬂ*-wv‘r.

=

o
o
o,

2 AFE AT td o ® ZRARlo] Mol &Rl v At ZHATE o) Al ol 7] %3 o]
A2 (AM)F AA] o] A 2%( RM) 7}°ﬂ oAm et AV} d=vkE BASAH. JA dddTE
o AA7FS e R, ARG olexd zHe %7412 A H(Hoitash et al 2007 ;
Coulton et al. 2007 ; Choi et al. 2010 ; Chi et al. 2011 ; ¥4 2} 2 & 2009). E3+ Chi et al.
o1 A7= At o5 AA AIYATE2 ; THLR AFEATE Chi et al.
01)E B3719s ez F7HEA A Ao A A ZALESF9 AM 2 RM 7He] #A1 & 2
HEUTE o]¢} de] & AFe v e R v} ZALET(ABAF) 9} o] 2% 1t
o] #AIE Bl HIBG AT ZAREE Y] SRR E AT E T o] & A E=d $lo]
= A7e o2y AR AMF RMS o] E43T

ol & AF3l] fl8] & AT = AMI RMIt o] ABAF SH A= H|IHS SHAE o] &
Atk AMS 5% JonesE3(Dechow et al. 1995)2. 2, RM-2 Roychowdhury(2006) 230 2
Z7gstal, T3 AMZ RM 2% SH oA BA1E Haslslr] ¢lste] A28 57 X (Kothari
et al. 2005)E 43l ol & B3It 28)al RMe] H$ Roychowdhury(2006)°ﬂ/\1 At A
7] W dddas s, v AAATE v AR AEd A A SR o=
Cohen and Zarowin(2010)2] ¥l wel & 711 23 S A E AFE3th 247172 20043
- 2008 d7k4] 5:d7F TR FE(large samples)Q! & 50,6697 7194/ A&7} B2l o] &
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Qlo] FAtetgrE Aol 7] %8k o]z Wak opg}, A o]exd A $h3k(mitigating)]
71 A7) JSS Yehith mElA AM B RMI}F ABAF Zte] #A|E 53 272 & o
v A S SR = w871 AS AR SHA R A e, o] A
AAESE FHATENA = B& AESE ARl Be w8 S Futelng,
Z AlFg3tts A= XK (Francis 1984 ; Palmrose 1986 ; Francis and
Simon 1987 ; 3 ¥z} WA 1998 5). Bt H|H G AALESE $A 9 A&HF T4l o4k
TR BA S35, ABAFE AM 2tk RM S 39 A3jt)g-of Hol #Aglo]l 23 &
(59 #AZE 9 F3a d72 Jepgrh
=4, RMo| TAFEHERE ol B3 Ao waw, JavgoF Sk #Agle]
ABAFE H37 Aakdzt 2 v gd s A&7 fo8 ()9 AR Jeht) ole =
S

& PARSE W BAle] AIRLSE A Bl
o

1 Sa& AR
AR, AR R R AESAIA A S ZARES A]9] gk Big 4 3 non—Big 4 ZHARRIC]
§ ABAFE= RMZ} £9] 3 (—)9 #AZ velulth 9 AME= ABAFS] 2449
uet Al el w()el #AR U
UPA SO R, ABAF 9l AR E gE teA = Z.&A}OL =2 3349 Big 4 #AKI
e AMY 23 K(+)9 BAE, RMIE %
%} O 2 3 Chi et al.(2011)2] Oﬂ%g}b el A3}

i&
o % ¢

BT o3 oK) #AE Bl = Big 4 1A 31’2}797 d= 7 }% ] H“@"“Oﬂ S
gk o]} xA o dhair= & E"‘ﬁ(less conservative) &2 ALt 7 3Fo] gl WA, AA| o] 9

Z7 o el E o E4A (more conservative). 22 FHAFSH= 73 gFo] 9l55 YENT] ©]= Big
4 RIS 7199 o] et wel B4 SAA e o] Defxitke Ado|t) Hgt
AR 2] o2 ARl Hla]l AMolY RM E5Foll thell @ HaAQl Ao A A &
£ FYsta vk B AFATE A7 FA AR gk habe] S dPET w2
o2 FAANZ Favt U AAK Frhe HolA B ATl 2ie FAF 3
gt

olfe] A#E T8 B HA =9 AFEolA AT e
Fsto] ol EQl v At e At AR Ztell A A
ARRIS S-S AT 2o G| v Id S td e
AR = 288 ARG ZAREA L] S THH et d1i9 AS5A S EC] HHEA
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mreba 2 Ao dEsdde dddTet gl A=A w7 o] tE BT Y

H| A7 AA e dA ol 7] &gk o] o 27 I vk ofu] 2}, AlA| O] oj 7 zte] AAE Tl A

HE wf ZAREAY SHAY F S5S BTt 9ert sl ol e & A7Ane 7

7 B Aol F7F2 <1 7] (additional evidence)® &g Aot} 3k A7 7} vl wa) H

2747190l thek #AATIE A o= nn| gt G| A 2 Ao A= A, AFA 2 At
H

ANBAAE o1 ARE AT Aoz A 2eln & Aol vga gAinse
Jelz7 o] BAE S v ZM A5} fas Ak w8714 olelxg Aeshe}

of thet ola) SXele =gol E Aoz 7|qdt). by & A723 = ARl Ao}
A He| Az AQFA x| A Xﬂi SR of2) Fel7t AARE AT et

oldel FA AXHIIE ETeka 2 e v 22 AR ST AA, AM
RMS| o]}z Bl ¥ AL 9] B 3 o] eutdtE HoA 34 oAt
o] A7} ZAg) weba] B Ao g He M v o] 1 Favt st =
A, & AFEGH M e 71E AYD TSl AHEE SAdS gl 3712 Bdg7Ide] &

J[Nt r
o,
r r

o
ofN
iy,

Y

4 S 5wl AR A5 dAG Rl 2 HA 3 YE H(omitted
variables)®] A= o3| Hol & Uk 2y oY A= B Ao Al R
© AFA A5l Za e ¥ Y F Ut



ofN
4

ofN

HIZd ZatEet ojef=d 115

ﬂ?‘-‘

A=
TEE

- AR, 2007. <AL W7D ] AFA FAY ] nA = G SAGAT A2
A2& 1 21—59.
- 22441, 2010. “Characteristics of firms engaged in real activity based earnings management :
Evidence from Korea”. 3|A|gA+ A|35¢ A2 : 35—70.
CHFEYL 2010, AR, Z2YEE 9 A9 ARG 2A aQlef #e ¥l
—E*—i” SAAE A197A A4Z 1 197—230.
714, 2011, <@g e] Ho] ZRARAIZE gl ZRAbE ol m A& Gkl w3k A7 AT
T A36d A4z 1 95—137.
CHEE. 2001, “FHAREGe] A% @13} FALEFA A WstE Qg A AT A
267 A23 1 115—143.
CHEE - AFERLL 2005, “GHARAIRE ZAREA o] ZAES] w9, SAIEAT Al30
A A4 1 47-76.
SAEA - FAA. 2006, “GHAAZERE ARG} o2 ol miX| = . SATAT A31
kil X114i 175—201.
AT - 284 2008, “H AL 39 2 o]
174 X%]4§ 13163
AT - AR 2009, <A o] f2A o] 7] G Tl nIAE G SAIGAT A4
A4z 1 31-70.
<3 #2003, “S|ALAAN 2pHA FAREQr. SIAITAT A28 A1E 1 1-32.

P

1
o,
M\
o
ff
Ho
oL
>
2
o
19
BN
o,
it
offl
ok
)
L
i}
2

2012, “H] A A ARSI A o] 2ol nXE Fek. Al FeIEAIAE #1338 A3E
—112.

. 2003, “71GA 28} o] 2 L HU T ATES THCE”. AT #2887 A2% ¢
135—172.

. 2005, “FHALE G} o]z o gt A, At FAMATF Ald23 1 167—206.

- Z4E 2007, “ZHARQD wAl9b 7H

AR, g A9} ZAATF A46E 191 —226.

FE. v AT a7IHe] AR B AP A ket 719 e Agsgd nAlE G
a3 A9} AT A|523F, 2010, pp.363 —405.

- HEZEE 2007, “HIB 7 AR} AR o] B AR miR= G S)A
AFAT #4550 119—159.

colmE - AA. 1999, “AlFA WA A S o] &5 A1) FAREA A, A o AT
A|35% : 289—319.

o

S
o

S %2009, B A PARSSE A7) AFA o] v g, AT 3

AA é A10@ A3 : 257—293.
Zd . 2007, “2=AF BEEQlo] ZALEA ] nX = 3. FAIEAT 324

;&
rL



116 M=FetsAXME / x4 HM3=(2013. 6.)

A& : 173—207.
4. 2001, <A FH ZAE7I9] ol th3t vlm A, g AT A20H AT

—85.

ololed «+ AAW - B 2007, “H 1A G} wA 9 o] 2A”, A TAT A2 A25 117151,

o)A - H9A -l 2012, “AAlo]| 2 EET AT F AR RS, HGEATF #4138 A
13 :757—787.

2 - 1998, ARl F¥Y AAREA ARG} AN EE SAo R, IAEAT

A238 A2E : 49-75.
HEA - ZGRL 2010. B TG BN B AEDFS T ol AE. SAAE Al
1998 A5 :37-76.
FEe - BEd - Jatek 2005, “gRARRIe] T gEAREAbel] tig AR o] E=T) 7HARRIS] HH A
X G, IJASAT A30A AL 121154,
HEE 2008, “719 9] o]z flell gk FajA e AT SATATF A33A A1
—96.

Allee, K. D. and T. L. Yohn. 2009. The demand for financial statements in an unreglated environment

=

: An examination of the production and use of financial statements by privately held small
business. The Accounting Review 84 (1) 1 1—25.

Ashbaugh, H., R. LaFond and B. Mayhew. 2003. Do non—audit services compromise auditor
independence? Further evidence. The Accounting Review 78 : 611 —639.

Ball, R., and L. Shivakumar. 2005. Earnings quality in UK private firms : Comparative loss recognition
timeliness. Journal of Accounting and Economics 39 (1) : 83—128.

Balsam, S., J, Krishnan., and J, Yang. 2003. Auditor industry specialization and earnings quality.
Auditing * A Journal of Practice & Theory 22 (2) 1 71—97.
Becker, C, L., M, L, DeFond., J, Jiambalvo., and K, R, Subramanyam. 1998. The effect of audit
quality on earnings management. Contemporary Accounting Research 15 (1) @ 1—24.
Burgstahler, D. C., L. Hail, and C. Leuz. 2006. The importance of reporting incentives : Earnings
management in European private and public firms. The Accounting Review 81 (5) : 983 —1016.

Butler, M., A. J. Leone, and M. Wilenborg. 2004. An empirical analysis of auditor reporting and its
association with abnormal accruals. Journal of Accounting and Economics 17 @ 139—165.

Caramanis C. and C. Lennox. 2008. Audit effort and earnings management. Journal of Accounting and
Economics 45 : 116—138.

Chaney, P., D. C. Jeter, and L. Shivakumar. 2004. Self—selection of auditors and audit pricing in
private firms. The Accounting Review 79 (1) :51—72.

Chi, W., L. L. Lisic, and M. Prvzner. 2011. Is enhanced audit quality associated with greater real
earnings management? Accounting Horizons 25 (2) : 315—335.

Choi, A., J—H. Choi, J—B. Kim, and B. C. Sohn. 2011. The joint effect of audit quality and legal



BIEA 2t OliEY 17

regime on the use of real versus accrual —based earnings management : International evidence.
=3 Aee sHAE R =T,

Choi, J. H, J. B. Kim, and Y. Zang. 2010. Do abnormally high audit fees impair audit quality.
Auditing * A Journal of Practice and Theory 29 (2) : 115—140.

Chung, H. and S. Kallapur. 2003. Clint importance, non— Audit services, and abnormal accruals. The
Accounting Review 78 : 931 —955.

Cohen, D. A. and P. Zarowin. 2010. Accrual —based and real earnings management activities around
seasoned equity offerings. Journal of Accounting and Economics 50 @ 2—19.

Cohen, D. A., A. Dey, and T. Z. Lys. 2008. Real and accrual —based earnings management in the Pre
and post Sarbanes Oxley period. The Accounting Review 83 : 757—787.

Cohen, D., S. Pandit, C. Wasley, and T. Zach. 2011. Measuring real activity management. Working
paper. University of Texas at Dallas.

Copely, P., J. Gaver, and K. Gaver. 1995. Simultaneous estimation of the supply and demand for
differentiated audits : Evidence from the municipal audit market. Journal of Accounting
Research 33 (Spring) @ 137—155.

Coppens, L. and E. Peek. 2005. An analysis of earnings management by European private firms.
Journal of International Accounting, Auditing and Taxation 14 (1) 1 1—17.

Coulton, J., C. Ruddock, and S. Taylor. 2007. Audit fees, non—audit services and auditor —client
economic bonding. Working Paper. University of New South Wales.

DeAngelo, L. 1981. Auditor size and auditor quality. Journal of Accounting and Economics 4
(December) : 183—199.

Dechow, P. M., S. P. Kothari, and R. L. Watts. 1998. The relation between earnings and cash flows.
Journal of Accounting and Economics 25 : 133 —168.

Dechow, P., R. Sloan and A. Sweeney. 1995. Detecting earnings management. The Accounting Review
70 : 193 —225.

DeFond, M. and L. Subramanyam. 1998. Auditor changes and discretionary accruals. Journal of
Accounting Economics 25 : 36—67.

Ewert, R. and A. Wagenhofer. 2005. Economic effects of tightening accounting standards to restrict
earnings management. The Accounting Review 80 : 1101 —1124.

Fortin, S. and J. A. Pittman, 2007. The role of auditor choice in debt pricing in private firms.
Contemporary Accounting Research 24 (3) : 859—896.

Francis, J. 1984. The effect of audit firm size on audit prices : A study of the Australian market.
Journal of Accounting and Economics 6 (August) : 133 —151.

Francis, J. and D. Simon. 1987. A test of audit pricing in the small —client segment of the U.S. audit
market. The Accounting Review 25 (January) : 145—157.

Francis, J. and R. Wilson. 1988. auditor changes : a joint test of theory relating to agency costs and



18 M=t AL / x4 H3=(2013. 6.)

auditor differentiation. The Accounting Review 63 (October) @ 663 —682.

Francis, J., E. Maydew, and H. Sparks. 1999. The role of Big 6 auditors in the credible reporting of
accruals. Auditing * A Journal of Practice and Theory 18 : 17—34.

Frankel, R., M. Johnson, and K. Nelson. 2002. The relation between auditors’ fees for non—audit
services and earnings quality. The Accounting Review 77 (Supplement) : 71—105.

Ge, W. and J. B. Kim. 2010. Real earnings management and cost of debt. Working paper. City
University of Manitoba.

Graham, J., C. Harvey, and S. Rajgopal. 2005. The economic implications of corporate financial
reporting. Journal of Accounting and Economics 40 : 3—73.

Hoitash, R., A. Markelevich, and C. A. Barragato. 2007. Auditor fees and audit quality. Managerial
Auditing Journal 22 (8) : 761 —786.

Hope, O. K. and J. C. Langli, and W. B. Thomas. 2010. Agency conflicts and auditing in private firms.
Working paper. University of Toronto.

Hope, O. K. and J. C. Langli. 2010. Auditor independence in a private firm and low litigation risk
setting. The Accounting Review 85 (2) : 573—605.

Hribar, P., T. Kravet, and R. Wilson. 2008. A new measures of accounting quality. Working Paper.
University of Iowa.

Jensen, M. and W. Meckling. 1976. Theory of the firm : managerial behavior, agency costs, and
ownership structure. Journal of Financial Economics 3 : 305—360.

Johnson, V., A. Khurana, and K. Reynolds. 2002. Audit—firm tenure and the quality of financial
reports. Contemporary Accounting Research 19 (4) @ 637—660.

Jones, J. J. 1991. Earnings management during import relief investigations. Journal of Accounting
Research 29 @ 193 —228.

Kasznik, R. 1999. On the association between voluntary disclosure and earnings management. Journal
of Accounting Research 37 : 57—821.

Khurana, I. K. and K. K. Raman. 2004. Litigation risk and the financial reporting credibility of Big
4 versus non—Big 4 audits : Evidence from Anglo—American countries. The Accounting
Review 79 (2) : 473 —495.

Kim, J. B and C. H. Yi. 2006. Ownership structure, business group affiliation, listing status, and
earnings management : Evidence from Korea. Contemporary Accounting Research 23 (3) : 427
—464.

Kim, J. B. and B. C. Sohn. 2009. Real versus accrual —based earnings management and implied cost
of equity capital. Working paper. City University of Hong Kong.

Kim, J. B., D. A. Simunic, M. T. Stein, and C. H. Yi. 2011. Voluntary audits and the cost of debt
capital for Privately held firms : Korean evidence. Contemporary Accounting Research 28 (2) :
585—615.



BIZA 2SOl 119

Kothari, S. P., A. J. Leone, and C. E. Wasley. 2005. Performance matched discretionary accrual
measures. Journal of Accounting and Economics 39 : 163 —197.

Leggett, D., L. M. Parsons, and A. L. Reitenga. 2009. Real earnings management and subsequent
operating performance. Working paper. University of Alabama.

Mills, L. and K. Newberry. 2001. The influence of tax and nontax costs an book —tax reporting
differences : public and private Firms. Journal of the American Taxation Association 23 :1—
19.

Mizik. N. and R. Jacobson. 2007. Myopic marketing management : Evidence of the phenomenon and
its long—term performance consequences in the SEO context. Marketing Science 26 : 361 —
379.

Niemi, L. 2002. Do firms pay for audit risk? Evidence on risk premiums in audit fees after direct
control for audit effort. International Journal of Auditing 6 : 37—51.

O’Keefe, T., D. Simunic, and M. Stein. 1994. The production of audit services : evidence from a major
public accounting firm. Journal of Accounting Research 32 (Autumn) : 241 —261.

Palmrose, Z. V. 1986. An analysis of auditor litigation and audit service quality. The Accounting
Review 63 (1) : 55—73.

Palmrose, Z. V. 1986. Audit fees and auditor size : Further evidence. Journal of Accounting Research
24 (1) : 97—110.

Palmrose, Z. V. 1988. An Analysis of Auditor Litigation and Audit Service Quality. The Accounting
Review 63 : 55—73.

Palmrose, Z. V. 1989. The relation of audit contract type to audit fees and hour. The Accounting
Review 64 (July) : 488 —499.

Palmrose, Z. V. 1997. Who got sued? Journal of Accountancy 183 (3) : 67—69.

Roychowdhury, S. 2006. Earnings management through real activities manipulation. Journal of
Accounting and Economics 42 : 335—370.

Simunic, D. A. 1980. The pricing of audit service : Theory and evidence. Journal of Accounting
Research 18 (Spring) @ 161 —190.

Sohn. B. C. 2011. Do auditors care about real earnings management in their audit fee decision?
Working Paper. City University of Hong Kong.

St. Pierre, K. and J. A. Anderson. 1984. An analysis of the factors associated with lawsuits against
public accountants. The Accounting Review 59 (2) : 242—263.

Zang, A. Y. 2012. Evidence on the trade—off between real manipulation and accrual —based earnings

manipulation. The Accounting Review 87 (2) : 675—703.



120 MRt AIXME / x4 ®M3=(2013. 6.)

Abnormal Audit Fees and Earnings Management

-Focused on Privately Held Firms -
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<{Abstract>

The aim of this paper is to investigate the role of auditing in small private firms. Specifically,

this paper investigates the effects of abnormal audit fees on audit quality. We test the effect of audit
quality on earnings management. Audit quality is defined as the joint probability that an existing
material error is detected and reported by an audit auditor(DeAngelo 1981). The literature suggests
that higher audit quality constrains earnings management. The previous studies suggest that higher
quality auditors reduce the level of accrual—based earnings management (Becker et al. 1998).
Additionally, prior studies suggest that accruals and real activities are two alternative ways to manage
earnings (Graham et al. 2005 ; Roychowdhury 2006). While earlier studies focus on accrual earnings
management (Jones 1991 ; Teoh et al. 1998 etc), more recent papers suggest that firms also engage
in real earnings management (Roychowdhury 2006 ; Cohen and Zarowin 2010 ; Zang 2012). And
then prior research implies that audit quality is affected by audit fees (Park and Choi 2009).

In the meanwhile, a number of empirical studies have investigated the role that auditors, and
audit quality more specifically, have in this context. However, the evidence so far is by no means
straight forward. While most studies on the interaction between agency costs and audit quality
investigate large listed firms, Ball and Shivakumar (2005) point out that important differences
exist between non—listed (private) and listed firms and that the findings documented for listed
firms in the accounting literature do not necessarily extend to private firms. But Lennox (2005)
suggests that the monitoring value of auditing may be higher in non—listed firms.

Prior studies primarily investigate whether earnings management is related to factors that could
impair auditor independence and also its studies have regarded the audit fees as the proxy of the
audit quality but prior studies have not examined the relationship between the unusually high or
low audit fees and accrual—based earnings management (hereafter AM) or real earnings
management (RM) of unlisted firms. This research decomposes actual audit fees into two parts,
normal audit fees and abnormal audit fees, and pays attention to the case where abnormal audit

fees are excessively high or low. Earnings management is captured by AM (Kothari et al. 2005)

and RM (Roychowdhury 2006) as a proxy for unobservable audit quality that can be estimated
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using a performance —matched AM and RM (Kothari et al. 2005). We expected greater audit
quality (i.e., abnormal audit fees) to reduce the extent to which managers report aggressively by
high earnings. To test this prediction, we utilize audit fees data from 50,669 firms through year
observations between 2004 and 2008 period. The samples are all private firms, December year—
end firms, and firms do not belong to banking industry. The data on audit fees are collected from
the KICPA database. Other firm—specific financial data is collected from KISVALUE database.

The results show that the level of AM or RM of unlisted firms are lower than expected when
abnormal audit fees are much higher. Conversely, this implies that excessively low audit fees
would deteriorate audit quality, so the results of abnormal audit fees are a strong evidences for
audit quality.

The contribution of our research is to demonstrate that firms adapt to the presence of more
stringent levels of auditing by engaging in accrual —based earnings management and real earnings
management. Past auditing research has exclusively focused on accrual earnings management by
listed firms when examining the impact of audit quality on the clients’ behavior. Our paper
suggests that an unintended consequence of higher quality auditors constraining the levels of AM
as well as RM by non—listed firms. Up to now, researches on non—listed firms have not been
conducted. Specifically, empirical study on the effect of audit quality by non—listed firms is rare
due to data availability. In these points, we expect that this paper can be useful implications for
scholars, practitioners, accounting standard setters, and regulators. When it comes to academic
field, it is possible to apply this paper for related researches in the future.

<{Key words> Private firms, Abnormal audit fees, Audit quality, Accrual—based earnings management,
Discretionary accruals, Real earnings management
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