A F-kE] A A

A

109 A43 2000 129 pp.9~41

OENEAE

pgale] Azt Aol JuEs

o)Al &

o oF

uhAol o] A(Accruals quality, O3} AQE AT Fje] MBATEL AQ/} £842 Aru|g)Ho] 7
aha b le) Aol A Accruals anomaly)o] 73, AR 718%e)H Wels} AFB LS Kol
T Q) EF o5 ATEL AQSF THAIEA Alold] folF akel WAV EAISH Ukl AQrh w84
= 3Agne] Ao g3 Agel a7l o Na) weeln A5 0] S Ueht telel 247t
slahs) 3 9189 Kol girk. o2 AQe] et MAATEe] ATk AQ} & FAollo] K} &
F AAPRAE AS AABILE AAT APA R AQS} A0l AR AT Alole] BAZ A
ATE £ SQ009E AL A9 gl Aoz Balth oo ulel B ATE AQa) ule} FA0]]
o By} GeXEAs BAsAT

ole] B4L glato] 19913RE] 200574 o) A= BA) 7SRNG AFF o] e FEY ol
9o) 129 A2 719 TR ATE AW AQE FHERAAL A, A4 2 HY FFE
2ol H13 Wl Ueihs 1212 ol8se] 1 WA AUizke R WAl AQel ZHA shgon 1 3
Aol BEAAE T WA AQe) ZHA 2 ST

B4 Az}, AT AR dakg o] AQrt AASE S0l AR ETE 2l A

z %

Y

o E o
on, AR ARusdA Y BE3A4E FAsAY 82580 WEAS BAGE A9 o
B et ool Bke] B A7t £ 5ol Hate] S7elels] -840 tiE AQe)
% AFIIATHE SN FAHe] Yk BT

<FA> WA A, A o]Q), s|Ao]e}e] HR AT, o] fRkgA S
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2 Aol A= dAN ] H(Accruals quality, ©]3F AQ<S] Age] gt UF4doodd} 2 -9
Aeoone Axns FAete] AQt B 4SS, 2 IHAS TIshe Aol HEEI
(Inforrnanveness)7} q A YeG=AE A% 2 AFolA] s|Alo]9e] HE e FAGFE

< A 0) e et 3| AE uf, =, FUE - 0|2 2 (Return —earnings model)ol| A 2] 7]&7]91 3
AAGFE =% HFrancis « Schipper - Vincent, 2005a : ©]-$-&, 2008).1)

Dechow - Kothari -Watts(1998)°ﬂ 9]'5]34 U]EH/] ?ﬂ_%i’%‘a oﬂé‘iﬂ' 73‘?‘01] 37 ]9] fﬂ%
= SAololel o §4< Ao dehia sieh add 7191
AA71A)e] oz Heolwmz glAo]eo] o2fgt u|ge] dF

?‘ﬂ_lul___u—r tﬂ-/\gOHOE :[I‘qul:]:ﬂ :5474]0]@‘9] ?*ﬁ‘iﬁ:i/ﬂ #2552 o
299 2L SA0lel & SHeke Hol AR gl eAR AT 3l
KX

2 7] UH—POIWSloan 1996). 01
23+ T ol 4] Barth - Cram + Nelson(2001)& 3] A|0] ]S W H ) FFs 8o a2 FLEE 750 n]g
o] dgsg et dSsgo] sA ol dwE AHshe ARt S7HE Bola gt olHe 2
e v AEEFY d Sl ol o] F-&opH, AuA o w WA ] gt we} 37
olele] AHFWI} et + AUtke A& onldth
T 2ol AgsFe] IS Eedthke SHlA O o] JFEY| = AT T
33 HelA LAt e ke #ARE gttt & e d9dssed
D}Eﬂl o S)A| A ] A g wE AN A S B A7, 2ela wEEA
HEHolt F2An| 4 Fol EFhEH - WA, 2007, p3)y e o] B TEHoR A
Ake] Aol ojEstEE YN L S AR RE AR T itk 53], Bl At A
ol folo] W= 77, TR SHAtE U AR "t ol2|g wAde] S e afel o

A&} Dechow - Dichev(2002)¢} McNichols(2002)E AQE =43l v S A8l Tt o] ¢
P, o] A, A aelx nlefe] dasa] AVt vdshks A=t 245, 5 8
BAE HA, @A a2ga ve] dasged tate] A o] FH oAt &S AQF =2
Aoz ZHHt} o|ZA AQe] W3+ Dechow - Dichev (2002)9} McNichols (2002)2] & olE WS 734
AQ7} F=& TANE xdete I)A0] 92 AQ7L W& BN X st= I]Alo]dHTt dE5EY

011

D) FE -0l YA Yehte SAAITE o] JRH3AlGearnings response coefficient), 7] HEA T
g 714 o= O]E—EE_._ E2J31 Atk Francis + Schipper(1999)9l] 2]5PH S|A A K7} 71XH 7)ol A5
ARE TPNAY 28 ARE dS3ted TR A VX AAGE Zietiy ddEh o]d o
‘3}04 Kim « Kross2005)& 2= 3|AZE S 7IXHHAHL SAARI} vE] d5855S d53e 5822
ZA=Et T 3}t B AFo| A= Frands - Schipper - Vincent(2005) 2} Lee(2008)ol] W} AH gylel= 89
£ AHgsith
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4 7}
=3
Sevbete] AEA A et F - WP 2007)2] ATl ot AQ7) HE A kAol A
701738 (Accruals anomaly)?©] ZHashet], ol AQ7L E& 73%011—5— A7 EARE ] Wl o] el
gk BRYHO A& (F, mlgele] dSsE)E Bt Hgs 4 & ddvke AL onlgtt b
T40004) A AQ7} mE A A LAY o] vl 3]A o] tH?f d&5go] ¢ Atk & Hol
gk wEbA F - WA H007) 3 R 0040 At FEAH SR AQE FE Aol 1]
g o] Aol gt o552 B Avke A= AARIT ©] UH nge] A5 52 v 34
o|lz} ko] A U AolBZ F - WYhM2007)2 YFZ2004)9] A= AQ7F =2 A
N& EFsh= ZJAlo]o] FFHR n|Y FFB | v FEE Bt H s wkedgiti=
= 9nlat, o] ZRE AQ7} & WA S X3t I]Ao| o] AQ7t R NS X =
Aeljiet 1 AREITE o A Uehd Aolgke odide] 7hssitt

2 AFE o]yt oido] FEluete] AEAIFAAN ASHEXE T4t 1A} gtk 3]Alo] 99
BEEI= FE 3)A 0] 9] H(earnings quality)ol] 2Jste] A7 o] == A= S|A0] o] He tf
g ol E ot EAlekA] dethe ot webA, AFATELS 3]A0]e] Hof| Be] qitka
7= = WFE-dE 59, 0|99 Aoyt Al B de] A7) F - & At o] EE
o wet 3]0l e] RN} AP A 0 2 YehEAlE A8k Tk & AFellA = ol A
PATE] Al tate] AQE 3|Alolle] Aol that SHAZE AHEate] S|Ao] o] FRAAE
EAg) 2o AgdaATEo] AQE o] A} EAAFt -2 E(Frands et al., 2005) A& A o
2 AQ] whet 3] Aol o] FREAI} DA DepA=Ao et A= A fle AR Add
o} olefgk T lA AQE AHEStE B ATt Add Tl Hste] 3]A 01| At s]A 0] H
B3 Atele] A Hoh st #4F F e 7ISE Al Tt AdEn

ole] Tt & AFox = AQ} |Ao| o] FH AT} Atolole AHIA ofn] e BAI7} §l+
A= Bk, AQSt I]Ao]le] HHEF | FAIF LR FaFe vA = e 8Rle EA vl
AQ9} 3]Alo]o]e] R FI} Atolo| A HAT = AAVE AMLL &9 FHA (spurious correlation) ]
g M E F7H o2 AT

olr

CEREE gL

g

S,
i

o]

Ao I HEFI} A ¢ A7 yehd Aoz 7Y

i, mz
m

Job

2) w2he] FAolelol} lghe] BFEE Besie] waele] |

2 g EY e APATEL o3t 4T UX|F= 4
Sloan, 1996 : & - WA, 2007). o]Z A w| o]l 3t whyee Zl%*éOl HAF3 9 H—“ED}
Zhgo = Bt vge] F4¢olEe s dde] dFsEHT ¢ £ 1%*3% Holx 9l&

tlSloan, 1996), o= o]¢}e] A& thgh TN} A5 E] ApolE AFRTIAEo] HE st Q14
ahal YA Eshoke AS ofnjsty ofe|gh @S A e] AlFo]l g dAccruals anomaly) a} gtk o]
st B Ao AL e EE UM E BT YT - S5, 2006 F
7, 2006 : 3 - WA, 2007).
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+1, Dechow - Dichev(2002)0]] 9|5}, AQe Wigk S RE o] F274 AQ7F 2o 3]A 0] e #]
S A7) VERI He, BAE ol @ slAo|ele] A&A tHak AQY] il me whaA
o8 Frkete A Adigte] A7]o oeiM = vEhd 4 the Ao thDechow - Dichev(2002),
Table 5). 5, TN Az 7|5 12 3+ dAlo] o] FHAI F7P7F AQel st Uet
W Ao1x] ol wrajolo]l HjA Av|df| wEl JeRd ZlA] 7} BBl T3l Teoh - Wong
(1993)°l] ofabd FHAEAel whet s]A|o]9 o] FEEAI} ApH A 02 vEpdT) wheba, AR o]
EF(DHE 7ol AQ7E BAlOl E(Eh oW, AQet 3)Alo] o] FH A Ato]e] WA= TAFEH 7]
A& 7FsAdol EAlgt). whaha], & AFtoli s B ] AiA] 479 A& TAE &
o= AQet 3|Ao]ofe] HHEF} Abolo] FolZQl AAZ} YeteAE F7H o= A%t

olg} & AT 3L v Zh Al FedA = AQel thgh 7&‘3919% AQE ©] &3 HPAFE
AESEL, AQel whet d|Alolje] Fr It debd & lvke 2715 AATT Al el s o
T AN EE2 g A7 AA &S st X%]IVXWW—E AZ B4 AHE AAgt) wpA| Rt
AVAAAE A7) A85 Qofdith

I. AT+ A&

1. &Aool 2 (Accruals quality @ AQ)

At o Ao AFEEY 22 U SEAEG ¥ 43 AASHARNE ol A5
28 o|AsIAY 1St QalEte EAldle] Ak ufj Fo|thDechow, 1994 ; Dechow - Kothari -
Watts, 1998 : Dechow * Dichev, 2002). L& t] Ao = =4 2 217 A2 2 o] gt WA ale] o
&2 O SH A ST S s At weba] 2] 71Tl ddE A5 EE B
o} FEa wdsly] Yeis dgdd WAl =4 937} ZolAol @}, o]l dh ouol|A]
Dechow - Dichev(2002)= LA M3o] 2tA, A, 28]z v Jehts JPIAFEES ¥ 2
P=g slFes 402 2PN,

T3] McNichols(2002)el] 2]8FH Dechow - Dichev(2002)9] 23+ AQ<] Hol& A, Hl-F-E2y
o= A gEx gom 4, HloTAl =4 ozte} owAol A o2 LA Rala, AlA,
g Alo] e HixEo] 2 AL AEAH o7 o]ele] Ao| Yol EAAL zt=t) o] dt B4
BEAI7] €8k McNichols(2002)9} Francis et al.(2005)2 Dechow - Dichev(2002) 2.8 ol nj&42lo] X
23 RS FUhete] AQE 2 ste WS AAS It AQel thdk McNichols(2002) 2}
Frandis et al(2005)2] 9] AA] #A, @A, 28] vo] AT ES LAYo| Fete JEE 7]
To2 mjE5ele] WEd fAAMte] dFs BAshe Ao|BRE 24 02 Dechow - Dichev(2002)

rll O
bl
b
ol
ﬂ?

mlm

3) Dechow - Dichev(2002)= AN 0 7 o - A M(working capital accruals) S ARE3FL AT}
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o] gejet th2A) etk o] omellA F - wllH(2007)0] AQE “HEAIIFeA ok 8o
2 AHg3lE AL Dechow - Dichev(zoomsﬂr McNichols(2002), Z12] 3L Francis et al.(2005)°4 7 o] &}
AQS] BAE A wredsta sivka AdEh

AQ7} 3Ao1e)e] HH gtol| JeFS A T2 Collins + Kothari(1989)7} #|A|3F g o 21
B 18 4 itk Collins - Kothari(1989)= P|2e] 7] B-& G712 3|4 o] ]2} J&LLD}—E— 7}
7 stoll w0 = E n]7|tho] 3} H|Zthe) & Aol o] BAIE et 2ol =E5H3

UR;y = Ay + EAit+kH§:11/[1+E(Rit+k)] UXy:t/Py:t—l
k=1

A AelM Ur, = 719 o tdT vPIUEdE, Ux,e 71 9 tdT H)7dge]<elH
E(Ry )€ 719 a0l t+rde ZIdiARE g gty A, = 719 9] td = BA01 3 vle ¢+
dee] Zulge] Atele] BAIE Uehli= Alrolthd o] ), 9 4 A (9] grel & o]
HE-S-A| S (earnings response coefficient, ©|3} EROZA] 3] A 0] 2] <] éiﬁﬂ'oﬂ 3t =271 ekt
ol wl, N, 7t ARFE ()9 g2 71 Ao|BR ERCE N, 2o S7F47F Ek ), B B
o] 3|Aoll3} njefe] Tl Atole] AAE Urllle Aol ng @7]e] 3|A0]eE o] &3t
of mefe] 7|t FeeiA d=gd 5 e a0 371e 718 Aolu, AyHow
ERCSE| #o] Z7Fste] 3lAlo1e] FRr a3y} A Uehd Aol o] ul, Dechow - Dichev(2002)7}

gelste AQe 37, A % UWH A5 5S Ao T 2 He Frolmr AQ7}
EZ Aol o] g HHH e HFEF dSd BHo 83 Aol o] =7 vlge] 7thulg
Hih By 2 HAgE 2 2 7;4\0]‘3}- Ay oz Al A7t 2 A5 N, 8 27 St
sto] ERC, = 3Alo|le] R a7} 7 2 Aolgke o] 7Fsdit

1o

2. AN o] A (Accruals quality : AQ)S o] &3t A+

0o HPALEo] AQE oLl ATE FPsta YA AHA o2 AQ9 A0l HH
232 AT A7E 79 fle Ao® gt ofstilM e AQE ol &3 AT FellA
s]Ale1f o] HRE I WAL HAldke ATES HEDTH

A, AQE =Bl g HER o] 87151k Aboody - Hughes - L0059 o]°]e] o]
FEANAE wdste 4 7}11” ot AgATte] ARS 7122, o] A& Dechow -
Dichev(2002) 28l W} AQE =33+ T, Fama - French(1993)9] 3 — 221 R &(three —factor model)<
ol-gsto] o]efe] Aol v A% o tht HAL® FeEo] TS Hola vt oH e A

4) 1 TAE tha} o] AojH.
E(Dy 1) = X1 Xip Mg >0, k=0, 1, ., o
o719 X, = 719 9] od= F]Ae] ol
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T ZEAAF BE s A4 A ARIESY B7HE A7t Wi dthe 2l 9wl dith
o] Kim - Qi2008)7}F 3 A Kol A& AQR Z7g3staL o] AQ7F APFRTEAE <Jste] 913 adl
(risk factor)©. 2 H7}E 1 Jute FAI et} o] 53 FAd WMo A Francis - LaFond - Olsson
- Schipper(2005) A AQE FH & o] Ao Fel| me} Foj &l Apel7} 3lEE Hola )
o} o2l AFHES AQ7t HRHA 9] FF& Whdste Fad S A2k AL visi, A3
Ho® AQ7t & BAYLZ EFete A0l A7t W TS Xt FAo|d R 4
HojgiHo] 2& AolBmZ AQ7t =& Aol AR Ev= v AA Yehd Aoz 7giET)

S5, AQY Z7]el W} accruals anomaly7} B}A]E= A2 2 HQIT} Richardson « Sloan - Soliman *
Tun009/ RANE of] Ao W2 TEAL 7 WAL 4] WAL F2E A2 ¥,
AQ/L e WFe) Sak wadle] A9, 1 ASAe] AlHen Yeol 2Paa AR
Se olela A% Holg FasPl ANeA BAke AL BT, ol Ao AQr)
EST5 accruals anomalyZ} SobtIths A1 on|gith 2 & - WA 007) GA FElviete] AAs
= o] &3l AQ7} ESFE accruals anomalyZ} Z4AE-S Hola 9Tth Accruals anomaly: 7]E-ZA 0
Z 1l o]el] tigh A e] AHAGE AFRTIAREC] e 1A Kete dde® ol
HtkSloan, 1996). Wb AQS Z7tel W} accruals anomaly7} A e Aeiddgte] Adls AQ
7bEE A ARTIAREC] A0l e S4B 2 olgditte A orletER, AQ7t =&
g7ole)e] FHAIE AQ7h e AAclduT) | 2A Uehd Aow ldHt

AR, AQE HAEAS S4otke ARRE AHEE 4 Itk Sengupta - Shen(2007) AQ7} S
7199 AE & FAESE AEst don, ALY A A(going concern audit opinion)S
= 7Fs/d 3 AR mA 9] 7he/d o] 7k AE Sttt Hgh, Chambers « Payne(2008)2 2002'd €]
Sarbanes —Oxley *H o] A7} 43| /A=A, FAl AR audit quality)?= 92 <1
ol A APt RS AZARt 53, AIARHoIG A oA Begol e gl
9, 3L AFYgo] & ARl AAE B 7|4 9] 7o & Sarbanes —Oxley H ©]F AQE
oFF 2 AWHE Aoz ek, Selele] ASoIE 1A Seone 54 98917] o %o
WA} 4Q Aolel Fel49l ] WAL ekt 98-S Holw ek ol el Aoke HAAH
wel Aol SloN HEDe] £84% AQ/L Brhe A& dusine, ARdeR A Ee
78T 3Aol e AR AN ¥ A v Aeleta 7dE:

A, 212 et A7t e e Ao E HOlth Liu - Peng(2006& YAl 7] HEx} A<
A E-&(transient institutional ownership)©] H-& 7%, 0|59 0] Ydte] AGALe o|dFxH f2lo]
Z7¥ste] AQ7} GolR| A, A7 Al 7| HFEAALY] A E-E(dedicated institutional ownership)©]
Aol 7142 719A8HE St o]Eo] BEAE EUH F(monioring) ol whet AQ7F Eof
ATt AS A3t} T3 Givoly - Hayn - Karz(2008)2= F+2]9] E4to] 2H 719 (publicly — traded

U

5) QFE-E-2] Richardson - Sloan + Soliman + Tuna(2005)2} T]&-0] Chambers + Payne(2008)= AQEF= £-0] thAl accruals
reliability & AFS3IAL Y] 1 W€ RAZHoZ fABIEE B A= AQE §915 FU3Ith
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equity firms)®] 7-F-, A= AEAIE oy 2] 7\}"]«] FA7IEEZel g oA 2}
F2e T fYenzg Aolde A4 ol AtH o e felo] Fkehr] Wil AQR 54
&= o]e]o] #o] AFA A F7] (privately —held equity firms) 2T} T HrolAth= A8 438190t o]
3] Ade afTEd wet AQ7t 7GR 7135152 dl(opportunism behavion S HHY ghrh= A
= AAketER Ao R AQ7t £2FF A0l FRANTL Z Holghe dide] Tt

T, Sl A A5g vl 7FA] ok o] 9ol AQSt 3] Alo]f o] HHAI Ale]e] BAE HAl8t
= vkl AEo] EA3lt). Chaney - Faccio + Parsley(2008) X291 Al (politically connected)”}
2 71989 AQ7t $52 Basta e ol dY 7195 AeAEC] AR BS o

= A el d RizsitE A on|dit) ks, FEe| Aol thgk Alge] a7t vl e
AFs ol e Aolghd A7t YEF% Aol FEAIE dobd Aow dddnt &,
Demirkan + Radhakrishnan - Urcan(2008)2 Tkl AFFHES 231 7|9do] @Y AIFEETHS &
Jale 7)1gHT} Ayl Adiscretionary AQ)°] T Pl AL A=l hy o3 A}
T OFe AT &9k 7199t AV o 2] bl Aor sAdEnt aen
Mclnnis - Collins(2008)°]] 23 AF-EA7P7F AEEFASAE Alget/] w9 d5Hoz By

o izt of| =X & A Fst= A7) BB oy A ZEko] Z(earnings surprise)S dH5 53 AT E
Fi3 wdy AAEE FREOE RS ¢ A "ok o FEOZHE] Mclnnis - Collins
2008)= AF-EA7PF A5 SRS AlFehe 45 AR FHAo] S7hEo] A7t M
P s At wEbA AQ7h Erhe AL AR RS FHAo] Erhs BolB& o] f-
3 Aol AR A= o A v 2o R Zddt

Seltele) A AT F0E o2 B AR TAH A BeARS o83 2
$4ox Agslol & APARAANT} AQ7 SRS A& WhE ol O FRITHE AL
Azsha g

opdell A AFATEL AQell wet B|Alolfe] FHEII} T/HTE A ARH R B
olm A= FAW AQ) HS4E HEH|Y A o] A3} a(Aboody - Hughes - Liu, 2005 : Francis -
LaFond - Olsson - Schipper, 2005 : Kim - Qi, 2008), accruals anomaly”} 7+4~3}H(Richardson + Sloan - Soliman *
Tuna, 2005 : & 3 - WAX, 2007), = A=A I} T A o] Q) O M (Sengupta + Shen, 2007 ; Chambers -
Payne, 2008 : AW 5, 2009), 7 G 2te] 73] 52| 2] e = A0S} =(Liu - Peng, 2006 : Givoly - Hayn -
Kars, 2008) 222 Lebde), ook Q7 5842 s el Aol ek A3l grelel o uz
31(Chaney * Faccio * Parsley, 2008), ]9l A7} $+3}%] ™ (Demirkan - Radhakrishnan - Urcan, 2008), 3]
AFH 0] =-2(Mclnnis - Collins, 2008) A C. & LJERE

—

6) Givoly + Hayn - Katz(2009)= AQ ©]2Jo| % o]e]o] A&Ad, o]d&e] o] 33 X X(prevalence), FAF H4F

9)(conditional conservatism), F-Z7AE X FF 9] (unconditional conservatism)E ©]212] Aof| gt =AHXE AL

St

“:?}, Demirkan - Radhakrishnan - Urcan(2008)-& T}FSE AFJHEES 293 2 7o) @Y AlGHREvl
TQshe 71HET AFALAYR ] Ho| TG 9o AHEHIEo] T =4 YEhe A& Hela I

7

£ o



16 MIFet=AIME / HM102 M4=(2009. 12.)

webd, AQel U HYATFEE theyd

GeF A7} RO AT FEACL ol sel AQE FASE AW AATIHE
SIS g AREE didhs ST SRR 9218 25 Aoz e ol
o2 ATE AQ/t AARYH AT UF FFAY SNk A, aRE BT
1 AQ% BACYe] PREAFE APHOE BAF AT} Gk A F23te] A
ARG B FFAA FPAZN §AS 2 AQ7h FA0le] FuE A= FF
& NS A% Broz 9

P gl vehde Aol AT e
:‘

>{\1

M. A AA

1. @Ayolol A(Accruals quality : AQ) 574

AQS] 577 #H3}o] Dechow - Dichev(2002)= AN 77, @A, 181 vefo] JHAF
ol 2AE wjo vehvbe 2hxke] FEAAe} 1 Aoigks AQl e SHARE ARESTh 1
] ©]Z A Dechow - Dichev(2002) 8ol we} S E 4Qe HFE LY dole 245 gkon,
=A< Zﬁgz}# Tl A R, slAlelele] MiEAo]l & ASele 1 S ko] AHsH L
2 ZRIgE EAAE ZFeEthMNichols, 2002). o]o] wat & AFoAde ol 23 ()AH
Dechow - Dichev(2002) 23] v]&4=2]9] M52 FPAHE F713} Frandis et al.(2005)2] 282 ©]
8-} AQ-* 2239}, Francis et al(2005) B& (DS AT - AW b A8 E3fo]

AQE Z43ta el £ AT 94 o|E wsith

E e ol

TCA,, =6,+6,CFO,_, +68,CFO, +6,CFO, ., +5,AREV,, +6,PPE, +uv, (1)
el 58 WA TCA,E 719 i8] 1A FHEUYAO0E FEAN WFORRE FEY

:>|J£

rE

ot

12

I &
e

ojl

rE

ot

S
lo

2

oy L n\; L
&
Nk
R
il
Wi
=
P‘JL
£
-4
=)
vl
DN
=
&
5
fr
N,

Q,

A =

FAHEA] A 2]oltt. of7]elA Z} MgEe] MEde B7|d g A XU]‘?EL w95 2
olH oA S FASH] flote] RE WHFES HAFTALICE e HoE §isith
TAM AQE BF (V€ A= - AR IARAE o Yehte A o] gste] v
7 e Stk AA, B (DellM vEhve Akl Adighs AQel thig A
SHA & sIitkelst, AQABSR). =4, /HE 7I9HEE BE (Dald yYehde IS 34 4

Z i Bt F3 H, I AAEL EFHAE AQol g T HA S =
aFAthol3sl, AQSTD). Dechow - Dichev(2002)¢} Francis + LaFond - Olsson « Schipper(2005) 28 (1)°]]

oftt

rr St
o rg 2 o

k%)
N
9
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A Yehte 2] AR AQdl tieh T SRR AREStaL AR FAle L Adigk o
Al AQel tigh I OE SRR AREstaL glo] B AFdM R olF wet AQel tie SHAE
AQABSRI} AQSTDE E5 173t} thul AQABSRI} AQSTD7} B8 (oAl #kate] )
@ FFAA|BR o5 gho] Atte AL AQ7F Brhe AL ulaH Hrh F, 4Q9 A=
dgelo] Aitke 2H(-)9 WAE 7RI Hot whebA] e o] et ol e 2E (DellA et
U 2k ddigtat 238k 47 SH(-)9] 38 29 3% AQABSRI} AQSTDL2 it
o|ZA & AQABSRI AQSTD®| ko]l S7VT5E AQ 9A T7iete EgGs Hol/l drs

B A= g H - wdA(2007)L Dechow - Dichev(2002)2] RE A YeEh e 23S 1
2 AQd e SHAZ AMgsta vk 2 - WAMQo07)ANA FAHE AQ tig SHA =
ARgSHE AL Tt 28 o] w2l A eR ofaldltt. Dechow - Dichev(2002)1 4 AQdl| tigh +
H A= 2zl FFHARIM], Wt vpd o] 2yt O A7) ofF AW 1 WFo] g &}
W O FFAAE FoAA AQ7E & Ao R SFET wepd ZFUAE AQY SHAR AL
= A-Fole 2] 2717t 7= onlrt AR R A G o] EAgTh ety A
HAHo0NAAH kg A2 ARSHAl =W zkake] FFAAE A= ol2ldk #AIK
1

Ze, o2 AAE R AR HW ke BEt 2 FAFCR YeRd "
O AWA A7) AR £ wil 2t T 9l S F b BE 3 o] B,
A 22la vge] JHATEES oA 2t A Fetthe AE AR et
(theh, Fdivk Fpage] ztolgto] §lg fRolth. aflde Egetal Ae AR AQE AHESH
= oK +H)9 FAbe 5(-)9 ks AE thE AQE UEE EAVE vER |t wabA, &
Ao e B9 g (DolA dehve Zake] Adigia 1 EEAAE Al AQel Hid =3
A2 LG Th ol ZA 2Ake] Auigiat EEHAE Bl AQel Uidt SHAZ AlEshe AL
LA 5009 £A7F 52009)AM2] AQ 3 W Uit

O O

2. A4

ot

AQS} 3]Alo o] HEFI} Afole] BAE BA el fote] tael Y Qast Y 2BE
&3t

8) dE 5, By (DollAe 7xtke] Auigke] 190 B-HA)9} 291 H-B), B AQABSR®] A2l AQABSRH.
o} o A9 Be] WA He] Ho] v Ho =z HrigEch o] ), 2zt Mgkl &(-) FEE £l
=W A9 AQABSRY (-)12 B2 AQABSRY (-RETF © IA| A7} S B2 AQABSRe] Ael7F 1
2 wAjolel Ao zolg YehfA ok
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23 (A):
SZMR,;, = B,+ 3, FARN, + 3,EARN,* AQ, + 3,FARN,* LOSS,, + 3,FARN,* SIZE,
+ B,EARN;,* MB,, + 3,EARN,* LEVG,, + 3,EARN,* INSTIT,, + 3,EARN,* DIV ,
+ ByAQ,; + B,,LOSS,, + 3,,SIZE,, + 3,,MB;, + B, LEVG;,, + 3, INSTIT,, + 3,sDIV ,, +e¢,,

23 (2B) :
SZMR;, = (3,+ 3,EARN,, + 3,,EARN,,_, + 3,EARN,*AQ, + 3, FARN,_ * AQ,
+ 8, FARN;*LOSS,, + 3, EARN,,_,*LOSS,, + 3,EARN,* SIZF,,
+8,,EARN,,_* SIZE,, + 3;EARN,,* MB,, + 3, FARN,,_* MB,,
+ B;EARN, * LEVG,, + 3, EFARN;,_* LEVG,, + 3;EARN,* INSTIT,,
+ B, EARN,,_ *INSTIT,, + 3,EARN,* DIV ,,+ 3¢ FARN,,_*DIV ,
+ ByAQ,; + B,,LOSS,, + 3,,SIZE,, + B,,MB;, + B, LEVG,, + 3, INSTIT;, + 3,sDIV,, +¢,,

FHT AOR SZMR,E i7)
ejgoltt. ol& 2zt 77|
1 EZo R FET A5 7N
ol XEEYL 4 127Ha FAFAES 27tete] ARt U322 EARN, = i7]
3ol ow tflLS_E FFAEY 7S A7 02 Yol ARt 4Q, = 719
o td% AQEM AQABSR AQSTDE 49t 29 A%t =8 B4 3]Ao]efe] FH
®3= EARN, 2 A% gl «16?04 Ha=E=d 5,9 grol 255 dA01Ye JrEde Aty
SIMEt o] wl, AQ7} B|Alo] o] HHEI| PR = ] A7|= EARN,*AQ,S AT B,
oJste] AT AQ7F FEFE Aol HRANTL 2 Ao|BR = oAl Fo] w& 7t
A Aoz 7udch

Easton « Harris(1991)°]] ©]aPH 3] o] 2] 3
Qe wet FrevE Db F loB R o]lE BASY] fste RE @Bele AdE /3ol
EARN, & F71402 X331 th 8 Easton - Harris(1991)% EARN, 9|l AEARN, S F7}staL
EARN,®} AEARN,S A% 3= ERCZ 3|M3l=tl, AEARN,= (EARN, — EARN,_)% 3A
g glomg B3 @B)X EARN, S AlF g 1L AHE AEARN,E F7Fte 759 5%
& ERC %2 B Foh "RIVHR AQY &3 ItlE EARN*AQ,9 AT 5,2 Z3 Tt

28 A%t 2¥ Bl UM WS LOSS,, SIZE,, MB,, LEVG,, INSTIT,, =121l
DIV, = 3 Ale]ele] JHAI O] A7]of kS n|A Ao V|UHe TAMGFEZA] Francis et al.
005b)el| A AHEE AEelth LOSS, = i7199 td = ZA4elolo] S5l 1, ofd 09] g2 2t
= gudgoln, SIZE, = 7199 t—19% wjEd o] FEET Folth MB, = 7199 t—-1d%
market —to—book ratio®] I LEVG, = 7199 t—1d% FARE2A A7 HAE FAIC R YT
o] A&t} INSTIT, = 7199 t—19% 7| B4R} A E-goln DIv, = i7]99] t—1d% BE

)& 942 ¢l (permanent) 249} YA A Ql(transitory)

i mol

w2
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19919 5] 20053744 o) A= ) §7F=AA A AAEo] 9=
719 833370 719 -d< tiide =
o ARAE Hgo] Azl &3k 7195 ATAE WeT} Aolst] )
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+
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3 (A Bo] pdmel WAE Fop] A e t-1dEs} t+1d2e] AFBFo| Bl

1986137} 2006\l Fat= F 81171 719 -3 198713} 20053 9] 2k} 378 g ol| A AL
2R 18,0667 719 —1de] FEo] 1987 dKE 20051 d2] 7]7kel] thate] A ") o A
Toll AHgHE 712A < ﬂ-’,\—%gl to| msmgomur *H 2o Wz *M o 73% < 2] 00o]
= 3

o] W], ¥ 9131= Francis et al.(2005)& Wl 53 (DS drd - Al g Bdslng 7k drd E
4 Aol 9 A5 o ge] ERo] EAletolo} Gtk B ATNNE 4 AR Ha 207 719
S Folele AR S Ao R S g om o]d ulgl 7t A e 3H1—6]_ 2] U] EE27} 2070
7} oF Bl= A S| ek 317670 71 -dS AASGIT 2 A3 28 (1)) FFEA o] ALy
=TRSO 44987) 71 -do] "t}

T3, Francis er al.(2005)°] Wt AQSTD, & &4 31 e+ E8 (DEFH S39 tdx=s
HA =47 F s7He] A BeetER 1987dRE 19907 A9l AQsTD, & 7H
Folong B A HFHor AT 7|7 199195 200537 2 31tk o]el uha}, AQe]
A WA A9 AQABSR,, < o3l A1 1987 FE 199037419 BE 54470 7]H -3
A9t 39547 714 -dS HF BECR Sk o] wl, szmr,, RET,, EARN,, EARN,_,,
SIZE,, MB,,, LEVG,,, INSTIT,,, Z18]3. DIV, 2] W4 Ztz}el] g A, 1 M| gho] (F k3«
FTHAbe] ME 2ete #AA o deiAe (g 3R TH2be g tAl Folgo 2
SHA9 8IS SA6]

ol wl, AQSTD, 9l 77 191AFH 2005\ d744] 24 A= AQSTD, AR BF (DllA S4 =
T A} 5ol 5 A9t 9lol(,1947)] 71 ), AQe] T RIAl SAX|Q AQSTD, & ©l&
e B4 276070 719 -3& FF RO It

{0

Of

9) AQABSR,E o3k B0 AQSTD, B4 AMEE 27607 719 -d BES AMESleE 1 A
= 5= AP0 = A L AQABSR, & o] 3l= B0 1991dRE 20053742 2] ALE o] 1987dHE 1990
W7o ARE Tlek 44987 7P -de] RES o|feldnw 1 A gapA]x] Qgith
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A
AQE AQABSRiti SHote 45 A& o w S8t
el 2 d3 AlYstae 9 AEH e Frlsta itk Ad £X
%xﬂiog(moomt AQABSR, ¢} AQSTD,, EFlA 7 1}
o] Agell= =, Fo| B FolAFA £ 2100001, AQSTD, 2] 7= 7Ie7 1A 5 Az
(29000°] 7Hg A2 E2TE 7L Sl A oR YESETHIO

f
ol
ru
e
r
&
Ll
N
x
El
30
x

=)

S
£
&
=

Hr FE= Al mEEss
AQABSR AL AQSTD AQABSR NY=RE AQSTD

190 1991 65 394 15000 338
217 1992 65 73 17000 30
226 1993 93 51 21000 -
227 1994 130 973 24000 781
230 1995 188 259 26000 164
234 1996 209 404 27000 279
242 1997 199 102 29000 18
241 1998 184 407 32000 283
250 1999 186 319 34000 203
253 2000 193 440 45000 350
285 2001 216 341 51000 218
320 2002 232 191 74000 96
320 2003 246

356 2004 257

363 2005 297
3,954 Al 2,760 3,954 A 2,760

1) 7t AR s dgshe AFES v 2t 15000 %/*—lﬁ%ﬂh?j 17000 : AFAIFAZY @ BAILE
A €], 21000 - H3x, Fo] g FolAFAZEY, 24000 : SFFHE B SEIAIFAIZESY, 26000 1 HIFEFEAF
Az, 27000 : ﬂhx}ﬂiwﬁ 29000 : Z7|ER7|A] 2 Au|A|ZY, 32000 1 AAREE G4 o3F 2 EA%

B)A) 2, 34000 : AFEA D EFIHAZRY, 45000 1 ZAAY, 51000 ¢ Twf L AREENY, 74000 ¢ A
= 43 2 VMg

10) 28 (D9 SAde ATERE A 207 7|go] BQ3EE tE gFEY 4AYGL 20 E de B85
£ Holx o} 1 M %_E Zo] B FolAFAZHQI0000°] & EE- o7fol Ve IA B
HA| 22 4(29000)°]] é—fﬂ»— FEL e Btk ogt AW Ueive AL 4Q9 SHAE
AQSTD, & AT 7%, AQSTD, o SHole td=RH HA t—4d%7tA 5719 7zt Hash
olyg 2US FEHIIX 1 Fahs 71950 HEAA A7) wE-olct
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o] <# 2>= F8 WFEe VesATEE e itk

H 2 J|l=sAZE

Panel A: AQ= AQABSR

(N=3,9%4) oo EZHEA 2T 1Q 3Q
SZMR -0.019 0.730 -0.153 -0.420 0.192
EARN 0.095 0.491 0.112 0.035 0.237

AQABSR 0.037 0.037 0.027 0.012 0.050
LOSS 0.169 0.375 0.000 0.000 0.000
SIZE 24.810 1.436 24,614 23.809 25.609

MB 0.898 1.744 0.663 0.368 1.092
LEVG 0.197 0.126 0.182 0.096 0.274
INSTIT 0.114 0.127 0.070 0.002 0.188
DIV 0.022 0.023 0.018 0.000 0.033

Panel B: AQ=AQSTD

(N=2,760) oo EZHEA 2T 1Q 3Q
RET —0.021 0.698 -0.145 -0410 0.199
EARN 0.336 0.967 0.122 -0.224 0.607
AQSTD 0.038 0.026 0.031 0.011 0.049
LOSS 0.171 0.376 0.000 0.000 0.000
SIZE 24.899 1.451 24.698 23.899 25.712

MB 0.858 2.255 0.602 0.339 1.002
LEVG 0.192 0.124 0.176 0.095 0.267
INSTIT 0.106 0.122 0.063 0.001 0.176
DIV 0.022 0.023 0.017 0.000 0.033

D o Aole vt 2k SZ2MR,= 7199 9% 4925 t+19E 39 12719e] FRES
27199 tdE ARelder - 1de FF

AQ, =199 1dE AQEAM EF (19 A9 HUIZNAQABSR)
LOSS, =i7199] td%® 7Aolefe] 5ol 1, ofW 0, SiZE, =i7199] t— 195 wjEHe] Fg2a

FAEEH( =715/

- 2~ =
FAFYE,

Zx MB, =i7199 +—13d% market —to —book ratio, LEVGM:iﬂ%]Q] t—1d%

AP, INSTIT, =i7199] t—19% 7|#FAA S, DIv , =i7199 1895 BEF wdgos

t—1de FFAL 71 A

PPHACE e @

A &9 71 APTHES R e
5o ZFAHIHAQSTDIE =A,
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2) AQABSR¥} AQSTD4 B 28 Dol vehs 1Ake] ikt xEdAe S(-)e #2529 @&
o2 ARty 8) FH). 2y £ <kt 2>olME olsle] Al BY M vehbke 1t A
3t EEAAE € EH IR EAC

<¥ 2> 4] Panel A AQE AQABSRE =% 3+ 739031 Pandl BE AQE AQSTDE =43
Aotk RETS] B3 F9 AQABSRO 9ol Z¥z} (—)0.0193} (-)0.1539] 1 AQSTDS]
790l ZhzE (—)0.0213} (—0.145) 24 F FE Alo|d| A §ARE 248 Ho|w 9tl. REHA A
0.7307F 0.698=A] 79| AR ghe Holar Slo] AQe]l S Aold wel RETS] TEE o
SHA ztel7F YAl & @ ZloR Helth

%3y, LOSS, SIZE, LEVG, INSTIUT, 183l DIVE] 759% AQE AQABSRZE Z73l&
AQSTDE Z%3te 1 BIE I g2A & Ao g Holth MBe A% AQS AQSTD
7 238k A$d EFHAL 225524 AQS AQABSRE ZH6he 799 BFAA} 17448 T}
H ZA Jer)E A9 o] 2 AQstae 1 B3 Agd o)e glE Aos Holth

I8V AQE AQABSRE Z73l= 7%, EARNS] H13 A= 242 0.0959) 0.4910] 1,
AQZ AQSTDE Z%sle Z$dlle 247 03363 096724 zlol7b Yehda itk AQs
AQABSR= 73k %9 AQSTDE Sk 272 T7F 42 01129} 01228 A9 A
o|7} 1 AL 218l Panel Bol|A9] EARNS Panel ART} U] WA Exdla 92 & 4 9tk
o] 2% EARN®| X ztolo] oJsto] AQ7} 3]Ao]e}e] FHEI | A= o] vh2A vYepd
7hedel slnk. e & Aol BHo] AQrt Aol el YR AT v|AE SHEN}E X5
AC|EE AQE AQABSRE ZHFHE oh W AQSTDE Z73HE EARN*AQ.S] A5 B27} &
Aol 9K +)9] FES Zr=thA o] thekst EARNY B Aglo|A] AQ7) A0l A B F T
Aol gek-e Fegithe £7 7} 9tk whebA Panel A9} Panel BollA] EARNS| ¥-37} AYo| 3l
= Bsta AQ7t SlA01Y o] R A oA K9 FEFE PIFITH ol AQst 3]A|°]
o] Pr gy} Aol HAlo] Ut FAN S HolFE 435 Ayl 2 Aotk wrelr, Pane A%}
Pandl BO|A VERE EARN] B zlols B A A7E et dlo] 223 A 291] &
A &E Aoz AgE

o= AQe =429 AQABSRI} AQSTDY 7%, AQABSRS] XX 0.037= AQSTD
o] EFEAA} 0.026KT} 27t AV)= SR FFT F9)4= AQABSRI AQSTD Aold| Attet
Aol & HolA| e

2o <F 3>& 7 WFE Alole] ARAGE Yeit) $4, SZMRI EARN Alele] 43
AQZE AQABSR(AQSTD)E ZAdh= 7% 0.1290.139 24 ddt 2 o2l ok+)9] e

1 o lo r\r

A~
T

ZEM SZMRI} AQABSR Alol9] ABAGFE (—)0.0312A4 10% ol f23t &(-)9 3
S 7AW SZMRI AQSTD Atol9] RAIFE (—)0.02424 A9l Ao Yept AQ7) 3]
Aelefe] FEEINES NAAZ Aoleke 7vohe dntsl= 23t vehva ok o, <3 3>
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AN YeRd SZMRI AQ Ato]e] oAl 3 Alolle] HEAI JeFs nA= thE HFE
(LOSS, SIZE, MB, LEVG, INSTIUT, 18]il DIV)S EAEA] &S Aejorle] Axjolmz
SZMR3} AQ Atole] A& ol WEo] EANE e 28 A% 28 2B)dlA o e UEet
g o2 JeEhiy

<H 3 oAs

SZMR EARN AQ LOSS SIZE MB LEVG INSTIT DIV
SZMR ~ 0.129 —0.031 | —0.052 0.241 0.058 0.033 0.016 —0.057
(<00)" | 0054y | oon | (<o0n) | (<oon' | 0037F | 03100 | (<00
EARN 0.139 ~ 0.131 -0.583 0.158 -0.067 | -0216 | 0017 0.326
(<.001)" (<00D" | (<00 | (<001 | (<o00D)' | (<001 | 0298 | (<.00D)
40 —0.024 | 0.083 ~ —0.218 | 0.034 —0.030 | 0.099 0.121 0.092
0.203) | (<.001) (<oon" | 0 .032% | 059 | (<001’ | (<001 | (<001
LOSS —0.066 | —0620 | —0.183 ~ —0242 | 0036 0.153 —0.125 | —0.340
(<.00D" | (<00’ | (<001 (<.00D" | (<o00n" | (<00D)" | (<00D)" | (<.00D)
SIZE 0.238 0.155 0.079 —0.254 ~ 0.060 -0.012 0.190 -0.017
(<00D)" | (<001 | (<o00D)' | (<.001) (<oo)' | ©0443) | (<001 | (0.278)
B 0.043 —0.089 | -0.018 | 0.069 0.032 ~ 0.074 0.028 -0.134
(<o00)" | (<00)" | ©351) | (<00D" | (0.094) (<o00)" | (0.075" | (<.00n)
LEVG 0.025 -0.201 0.180 0.139 —0018 | 0.066 ~ 0.271 -0.211
0.185) | (<.00D)' | (<00t | (<00 | (0353) | (<.00D)f (<.00D)" | (<.00n
0.021 0.003 0.237 —-0.118 | 0.193 0.017 0.282 -0.021
INSTIT (0.270) 0.861) | (<o00D" | (<00D)" | (<000 | (0379 | (<.00D) (0.184)
DIV —0.058 | 0354 0.087 —0335 | —0010 | —0.109 | —0.194 | —0.015 ~
0.003) | (<001 | (<o00n' | (<o00n)' | (0617) | (<o00D)" | (<00D)" | (0.426)

Dt # e 22 1%, 5% 10%9] ol5FS LERITKES A%).

2) fﬂﬂr*d SIF- AQ=AQABSRTR] 75-9] Foj& ABAFE, ol FE& AQ=AQSTDR] 459] =
oj& FAATFE YERIH () e 2 p-valueo]Tth

3) W9 Boe ot 2ok SZMR, = i7199] 1R 4920 +1d% 397 12199 TR
FAFE, EARN, =i7149 A% Aol o® —1d% FEARY 7T AATtHeR e
AQ,=i7199 1A= AQEAM ®F )9 ] ANFHAQABSRZ-L EZTAHAQSTDIE 37,
L0SS, =i7199] td% Aolefo] S5l 1, ofUd 0, S1ZE, =i719Y] t—19% WiEde] FEE
&, MB, =i7199] t—19% market —to—book ratio, LEVQt—z7]‘§/] t—19% FAH =7 5A/ZF
A2h, INSTIT,—N]%]Q] t—19% 7BEARL RS, DIV, =i7199 t—19% HEF HgFo
t—1d% FFAR] 7T A7HEoE E g

[‘

11) o2 FadA ol vhet BF eagt B3 BE £ T 4§, WS Alold tdegalgel velkd 7hed
of Stk ofel w} Wig Afele] vir %ks gl A3} o WFEe] viFe 10 ofste] goz vt
& dole A7 42 Je et
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S|

2. AFEA

=

i,

1}

o] <3 4>& BF A 23 B9 AFAHREA AQel ste] s]Alc|ele] FR AN}
o gl g HEAS BA T Anlolthd EARN AF 5, AFATEY vz 2 77t
L931(c=4.46)7 1808t =40D=A 1% oM o249 K)ol o= vehd dnbdez 37
olejol HRFAN} A= & F Utk

AT T WAL AQS 3A0]9e] R A Alole] FAE EARN,*AQ,° AlF 5,0
o] AtEh 28 QAN 4,E 14310=3.89 24 1% oA F2lA9l Kk +)9] ez, =
3 @BAME 1.503(c=3.87)2A A FAQ1 K+ Fo = Yehta it} o= AQ7t S71
T5 A0l FRANI} g, Rk FTHITRE 2E nigith ol2|gt At S| AIS ol A
T4 el et AQ7t welthe wie] AAdTES] Aot daE Aot

o= A olefe] AR A IS v T FAMTl e 41, EARN,*LOSS,
o Age 2E ok B2 @BellA 47 (-)14063 (-)141484 FolAQl o] gow ey
3 Ao]o] £4YU ASolE 2 HHEN} 4TS Holu v} I8]aL EARN,*SIZE, S AlS
T 29 a9 ZFeltt 003302 FoAQ H )9 w2 Boli Stk o] 7Y It 245
3] Alo]o]7] o]&ldl] ofn] 7|l gt theFet HH A3 o] EAlste] S|Ao]fe] FREAIT} Zolx]
< 9nlgtt. EARN,*MB, 9 AFe 242 01063} 0.13824 22421 K +)9] g2 7HA 2 3l
71999] Aol #2E 71 s utdskes dAo1 e FREINL SUHES & vk

EARN,*LEVG, | Al 03029} 023124 o242 K +)9] g2 zheth o2l 23e 74
Hl o] 2275 7199 Aol F7kste] 3jAo] o] H R &I} Aobd Aojete UREAQl 7]oh <
IRkt B AFolA BARN, *LEVG, Sl AG7F A2 K9l #o=E Yevte 2L T3
g A] B3} F2EA7) W2 Ao g A ET). 53], EARN,* MBS A5} GolH ol ok
(H)9] grolgte ARE FA) 22| o3t gnel#] a3t vehdue 340 S = sidnt

-0 2 EARN,*INSTIT;, 2] A5E (—)0,0063} (—)0.008% F2]Z2 &(—)2] #gez Yeht
71 AFAALY] A o] FIHEE S|A 0] HH AL 4TS Hola v o] 7|HF
o] g0l STl whah 7| dEApAke] A felel] o gk o] 24 913lo] FrItel wheh et
AR HA Tt vA O R EARN,*DIV 9] AlFe (-)2.6013 (—)2.888% 19431 & -)9
s zred ol wde] JEREAHETE oz A3 FAR il w2 vlEe £ A
kel 9ol ZxEN7] Wl Aoz sfAdnt

i

12) AQABSRY} AQSTDE 7}7} o838t BAATI} F4 thax foua o]a L2 XE AQABSRE ©|
83 ENARNTS F2 AASIL AQSTDE ©]83 A= SFEA 1dstA AAlSH= St
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<E 4 AQSH &Aoo HEFM
%3 (A) : SZMR;, = f3,+B,EARN, + 3,EARN,* AQ, + X(EARN,* S A<,
+E(%Zﬂ tHZI:]f) +€”‘

23 (2B): SZMR,, = ,+ B, FARN;, + 3, EARN,,_, + 5,EFEARN,*AQ, + 351 EARN,, _*AQ,,
+ S(BARN,* S AW, ) + Z(EARN,,_ * AR, + D(EAWSE,) +e,

29 (24) 2 @B
# & A = t—value A T t—value
2 o# —2.874 (—14.42)™ —-2.952 (—14.93)"
EARN 1.931 (4.46)** 1.808 (4.01)™*
EARN;—, 0.279 (1.18)
EARN+AQ 1.431 (3.88)™ 1.503 (3.87)""
EARN;-1*A@Q 0.712 (1.90)"
EARN+LOSS —1.406 (—19.26)" —1.414 (—18.87)""
EARN;—1*LOSS 0.070 (2.39*
EARN+SIZE —0.033 (—1.94) —0.025 (—141)
EARN;*SIZE -0.016 (—1.72)
EARN+MB 0.106 (8.03)™* 0.138 (8.22)™"
EARN;—*MB —0.041 (—=3.100"
EARN+LEVG 0.302 (2.27) 0.231 (1.67)"
EARN;—*LEVG 0.004 (0.06)
EARN+INSTIT —0.006 (—3.09)"* —0.008 (—3.62)"
EARN;*INSTIT 0.003 (3.34)""
EARN+DIV -2.601 (—2.0D)* —2.888 (—2.09"
EARN;—*DIV =0.170 (—0.14)
AQ 0.651 (2.12)* 0.695 (2.28)
LOSS 0.048 (1.26) 0.047 (1.25)
SIZE 0.105 (13.12)™" 0.108 (13.66)"**
MB 0.106 (8.93)™ 0.100 (8.38)"
LEVG 0.069 (0.76) 0.013 (0.14)
INSTIT 0.001 (0.55) 0.001 (0.89)
DIV —2.550 (—3.97)" —2210 (—3.44)"
Sample 3,954 3,954
Adj. R? 18.75% 20.41%
F—value 61.81 45.07
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1) s, wx, w2 202 1%, 5%, 10%9] Fro)5ES YepIthES 23

2) W] Aol g 2tk SZMR, = 7199 t9E 4925 H t+19% 39714 1270 €9e) FREA
FHE, EARN, =i7199 tdx Adoldog —1d% FFEXEY T ARrIEeR e @
A4Q, =719 1% AQEAN E¥F (1Y WA HUHFHAQABSRETS RFBAHAQSTDE 34,
LOSS, =i7199] t9% Zgolele] §old 1, ofUd 0, SIZE, =i7|99] t—19% wjEqe] &2
&, MB,=i7199] t—1d% market—to—book ratio, LEVG, =i7]Q9] t—1d% FAHE&(=F7|52/Z
A%, INSTIT, =i7199] t—1d% 7|AFAA ALE, DIV, =i7|199] t—1d% BT wWigge®

- 1HE FEARS A% ARH0R e g

o L
frl

<E 5> BF 2% B9 0BE ARERE FA g ZFfolthd) <F 5> Panel A4 B o]
AQA ot 3]Alo]o)e] HHEI= AR #AT 75 HEe UehAle e Zles B
th afd = E75tal 28 A= EARN,*AQ, S A 8,7F /1d =l f2lZQl <k +)2
gro® vYehta glow HIE HfolHo]7|E Ak A 0 R eid A K +)e] #he Hol
39T E3 By 2Bl B,7F S EAA oAl K+)e] whem vehta 9low Hlfe
Aol7]= AW 199615 A &g BE AZAA 5,7F K9] @2 Holx itk whehA], ol g
Ade HE A= AH7E Al Qg 3)Alo| o] HHEHE A AA skl FepARE 1
7FedE AlAbekal Sle Ao s ATk

oo & ApelME FH R A 3,9 FdF 1 ¢ - g Fall BSITh Panel Bo|A] B %ol
3,0 it 2.325(t =2.17)9} 5554t =2.72)& Fro Al H+H)e] Fe = YTt ol 23t A
SRS g,qke] AUAA AX UErd ZIRIAE B Yate] 23 @B)lA 6,7F 205 |
A5 At FL FAE S Bl 6,9 Hit2 3209t =2.17)2 73] F229]
HH9 go= yepgh g g7 108 de A5 Atz o HiEe 23 aelA
L673(t=1.84), 23 (B)°|A] 1.861(t=2.8DZ HA| F2lgt K+)9] #o =2 et webr] 2k A
TR FAskE AF AQ9 3Alol9 o] HHEF Atole] WA= skl Ui &AR A
% AAA g EAske -Folle AQel wet 3]Ao| o] R AN} F7lshe Al em dAdtHnt

13) A #A EARN,*AQ, 8l AT 5, T-& FAISHATE



droio] At B[AHl0[2le] HEgn 27

M

CH 5 AQS 3A0]e ERI: HEE 24
¥ (A : SZMR,, = B,+ B, FARN,, + B3,FARN,*AQ, + X(EARN,* 5 A8 ,,)
+E(%Zﬂ tHZI:]t) +61t

23 ©2B): SZMR,, = B, + B, FEARN;, + 3, EARN,, |+ B,FARN,*AQ, + 3,1 EARN, _*AQ,,
+ S(EARN,*EAA,) + D(EARN,_ *SAWF,) + S(5AW5,) +e,

Panel A: A=Y EARN, *AQ, 2 HF

o = 2 (2A) 2 (2B)
By t—value B, t—value
1991 11451 (2.45)" 19.382 (2.25)"
1992 4.602 (0.67) 20.891 (2.06)*
1993 -0.706 (—0.28) 3.377 (1.17)
1994 -2.877 (042 20.721 (1.70)*
1995 7.700 (3.15)™ 3.450 (0.97)
1996 -4.310 (=0.77) —-3.542 (—0.59)
1997 4565 (1.94)" 6.231 (2.34)™
1998 2.822 (1.25) 1.792 (0.71)
1999 -1.390 (—0.87) 0.909 (0.53)
2000 1.075 (1.02) 1.911 (1.68)"
2001 0.604 (0.38) 1.841 (1.03)
2002 -0.092 (—0.09) 0.708 (0.70)
2003 1.942 (1.20) 2.534 (1.52)
2004 5467 (2.59)™ 2.562 (1.05)
2005 4.016 (1.52) 0.557 (0.19)
Panel B: A9 AH$o| W
=2y (A =2 (2B)
=y t—value (|l T t—value (5| S
EE AF A 2325 (217 15 5.554 (2.72)" 15
B,< 2091 Al 2.325 217y 15 3.209 (2.17)" 13
B,< 101 A% 1.673 (1.84)"* 14 1.861 (2.81)* 12

1) s, s, we Z2Y 1%, 5%, 10%9] FroloEe YEMRITKYES
2) ¥ Aoje= vhe 2ok S2MR, = 7199 1dE 49
FA4E, EARN, =i7199] 9% AAgeleed 19
AQ, =719 td% AQEA EF (19 Ao Auigies
INSTIT,, DIV, 24 °|&d] Uidt HoJ&= <i 4>8

LEVG,

it?

27
=

9% 3E87kA] 1270 9] R4

1o AT APHACE e g,



28 MFetEAME /A0 M4a=(2009. 12.)

7h Ao} Aozt =719k AQ

Dechow - Dichev(2002)= A<l o] A4 Z7]of wjg} AQ7}F Sol= RS Holx Sty £ AT

ol AEE Ee] B3 DA Auigat AQ Atele] BRI (-)0315(p<0.00DE 2l &
(-9 #oz veht e Aoigtat AQ Atelell= Dechow - Dichev(2002)7F AR g 5(-)9] #

AZF EATG. 5, B ddigho] AGFehEAs=E AQe HAF7hske WAZE EATT

Dechow - Dichev(2002)9]] 2|31, b A 2] Arligke] A= 2702 A|&/do] st o
45 Aol o] AR Eve Hhas] dok webd, 2 A7) <& 4>0A A7t AAFE I
ool RGN} Frkehs A AR TS| Auigto] ol wf BjAlo]eje] A H gvtet
AQ7F BAA LR STt whet wiA] AQ St wet B4 1°‘91 BEEIHN7L S7keke AAH
Hole 3| 9ATTA spurious correlation) W F-ol] VERES 7FsAdo] 9l

olt@ 7FsA & FAISH] fletel vl B8 GAast Y (3Bb), 221 BY A% 2 (3B)
S ol8ste] BA S Bl Faste] Bkt 2ol Al 7] Dechow - Dichev(2002)°] whe}
Firedddel doighelst [TcANSz S 3t

538 (BAa) : SZMR,, = 7, + 1 EARN,, +7FEARN,*|TCAl,, + X(EARN,* &AW, )
+ E(%Zﬂ t‘ﬂif[i]t) + Eyjt

%% (3Bb) : SZMR,, = ~,+7v,FARN, +~,,EARN,,_, +7,EARN,*| TCAl,
+7y EARN;, _ *|TCAl,, + Z(EARN,* % A8 <=,,)
+X(EARN, _*BAWHT,) +X(FAES,) +e,

53 (3A) : SZMR,, = v, + v EARN,, +,EARN,*|TCAl, +v,EARN,* AQ,
+X(EARN* EAET,,) + D(ZARF, ) +¢,
%% (3B) : SZMR,, = ~,+B,EARN, +~,,EARN,,_, +~,FEARN,*|TCAl,

4+, EARN,,_ *|TCAl,, ++,EARN,*AQ,
+75 FARN;,, _ *AQ, + X(EARN,* &A1 5,,)
+ 2(EARN,,_ *SAS,) + Z(EARSE,) +e,

5 GAnet B3 (GBhe EF A% BF @BelA 4@t XFE WFES A<stn
EARN,*|TCAl, ¢} |TCA|E X33 Zolth=3 (3Bb)] OToﬂ EARN,, _*|TCAl, ¥3}h. we
|TCAl, 0 elate] 3]Al0]ele] PRI} B2 ok Wethd EARN*TCAL, S AT 4,
FIARD )9 Fo = YERE Zloltt

o2 28 349 23 3B 2F A9 23 @Bl EARN,*|TCAl, ¢ |TCAlLE F7I=

=

rlr 12
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X3 Zlo|th 2 (3B)9] 7 $-ol= EARN, *|TCAl, 3E3h. WeF, <3 4>94 Yehd AQ, <} 3]
Alole]e] HHET} Atole] FA7} AAA] FAE ofHa ©A] |TCAl, <} 3Alo]2] ] H R AR} A
ole] #AZ} FgE Aol AU h=thd 23 A9 B8 (3B)olA EARN,*|TCAL S AF v.&
FAAQ ()] #& Ho|A W FARN,*AQ, S| AT e 49| <i 4>o|xehs 2] v F9l4
oz Yehd Flolth v <# 6> 1 Aot

rO

<E 6> AQSH 3Ao0[ele] FEEM: [TCAIQ SH
28 (A : SZMR,;, = B,+B,EARN, +B3,EARN,*AQ, + X(EARN,* &AW F,,)
+D(FAHTF,) +e,
5% @B): SZMR;, = By + 3 EARN, + 31, EARN, _, + B,EARN*AQy + By EARN, _*AQ,
+X(EARN,* AW, ) + Z(EARN,,_*SAESG,) + D(SAHAT,) +e,
23 (Aa) 1 SZMR,, = vy +1EARN, +~,EARN,*|TCAl,, + X(EARN,* EA ¥,
+X(EART,) +e,
%8 (3Bb) : SZMR,, = ~, +1,EARN, +v,,EARN,_, +~,EARN,*|TCAl,
+75, EARN;, _ *|TCAl, + X(EARN,* &AW F,,)
+X(BARN, _*EARS,) + Z(SAEF,) +e,
53 A) : SZMR,, = v, +7EARN,, +~,EARN,*|TCAl, +v,FARN,* AQ,
+X(EBARN* AR T,) + X(EARST,) +e,
528 (3B) : SZMR,;, = ~,+B,EARN, +~,,EARN,, _, +~,EARN,*|TCAl,
+7y, FARN;, _ *|TCAl,, +v,EARN,* AQ,

+73 BARN, *AQ, + Z(EARN,* S AM=,)
+ 2(EARN, *SAM4,) + S(5AMSE, ) +e,
ER== 2 2A) =2d (BAa) =¥ (BA 28 2B =29 @3Bn Z2d (3B
FARN 1.931 1.886 2.060 1.808 1.639 1.857
(4.46)"* 4.35)™" 4.72)* 4.01* (3.63) (4.08)"**
EARN*|TCAl B -0.472 -0.308 B -0.341 -0.129
(—2.73)™ (=172 (—1.85) (—0.68
FARN*AQ 1.431 B 1.329 1.503 B 1.378
(3.88)"" (3.48)"** (3.88)"** (3.43)"**
Samplesize 3,954 3,954 3 954 3954 3 954 3,954
Adj. R* 18.75% 18.59% 18.89% 20.41% 19.99% 20.47%
F—value 61.81 61.17 55.17 45.07 43.95 40.14
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1) e, o, w2 ZVZE 1%, 5%, 10%9] o952 YEPIThYES 23,

2) WMo Hoe g3 2}l SZ2MR, £ 7199 1% 4925 E +1d% 3€9UHA] 12709 FERA
FAEQE, BEARN, =i7199 9% Adeldoz t—1dn FFAEY 7 ARrIEeE Ui &,
AQ, =719 1dE AQEA 2¥ )9 Y] Auiger 4, BAMSE L0SS,, SIZE,, MB,,
LEVG,, INSTIT,, DIV, 24 ol5d U3t Fo& <x 4>5

it?

PN

<E 6> 2 A% BY 2B)E <& 4> WS IUE &3 Az 4Q, st A0
HRFI Abole] FAE Uehdeh. B8 A)e B8 GBbollX EARN,*ITCAL Q] A & BF
FIHQ )9 #E zeth ole BN Arigle] 255 3lA 0|9 A&Ado] Hagtie
Dechow *+ Dichev(2002)2] F23} dx|sl= Aulolth

add 28 GAsk 28 GBS B EARNHTCAL S AT e 38 ()9 ghoz el
Ui el =@nt, 28 A9 Arolwt f9A) EARN,*AQ,S AT v= 1329t =348)%
1378 =343 oA K+l ghez vehdar ik weF AQ, st B0 o] HFEE} Aol
o] HAE AM L [TCAl A o8 EHE Ted] Wrgshs Aoletd EARN, *AQ, S AT e Hl
A Aoz vehtol gtk a8ld] <3 6> Ak [TCA|,© 835 FAlske 2w o
sl AQ, st Ao FrET} Alo]e] AZE FolF Ao m et girt. wEbA <F 4>
A vehd date AQ 7t A1AFE B0l JEAIWTL STRITE AE Hol Fe AEH
Azl Aoz dtdn

rir

AR AQ

Teoh + Wong(1993)& AAHEA] et 8] Alo|e}o] Pu A} thsl e g Holn Qrhio =
& DA So0e SI897] o F BAEAT 4Q, Aol FA Fhel BAE A
9101 <E 4>)H UERE 4Q, st A 018l PR AN Aole] BAE AL 4Q, 9] Esteb|nch
& AQt BAEAL Mdslel Ui A RBRAY 7Esg0] ik

N L BAT] skl theel BY (davsh 2 @Bb), el 2 @ASH B 6B
g o §3to] BN thi] Faste] nglth WAe] PAEA L AFAC Pel wt 959 o)
4 SAMAT AFES B T HAPIR 1, oW o8] S 2 He|WS BIGHE o] gl
TR

149) Thh 2 Aol ASE BRe) A9 7AEDe) feX2 AL BIGE Wssh 4Q, Abole) Ausls
£ (0.009p=0585)2 HIfHe Aoz et old mfolHel WAL Ue Wese o
olale] YERg 4 glomg B AgelAe 4q,9 FA0lole] ARETL HAEAC oJaie] e
A7 S FhHoR BAIIT tgo] waR S0l AT FAREAD 4Q, Atold] §2)
29l )2l WAV} e Holw gome o3t Z/HEAS W sty wekE T



drioio] 2t BA|0[2le] HESn 3

1238 (4Aa) 1 SZMR,, = N+ )\ EARN;, + \,EARN,* BIG4,,
+X(EBARN BA AT ,) + Z(FAHT) +e,

%3 (4Bb) : SZMR,;, = \,+ )\ EARN, +\,FARN,_, +)\EARN,* BIG4,
+ Ay FARN,, _* BIGA;, + X(EARN,* A5,
+ Z(EARN, _ *SAWME,) + Z(BAWS,) +¢,

td
ofl

(4A) 1 SZMR,, = X\, + \,EARN;,, + \,EARN,* BIG4,, + \,EARN,* AQ,
+ 2(EARN,*SAWS,) + D(BARE,) +e,

td
ofl

(4B) : SZMR;, = \y+ 3,EARN,, +\;,EARN,,_,+ )\EARN,* BIG4,
+ Ay EARN,,_* BIG4;, + \;EARN,* AQ,
+ M\, EARN,,_*AQ, + X(FEARN,* 58 5,,)
+Y(EARN, _*BAWE,) + D(5ARF,) +e,

23 (4A)st B8 @BbE 28 a9t 2¥ @BelM 4Q,7t £dE WFES Astn il
EARN,* BIG4,, %t BIG4, S ¥3+a+ Zo|thRE (4Bb)e] A$-ol= EARN, *BIGA, ¥3h. Wk
BIG4, | €l5te] 3]Alolefe] AR AL 2782 ddFe Wethd EARN,*BIG4, 9 AT A
A K)ol ez Ve Aotk

q&_o_i 23 4A)% 23 4B= 23 A%} 238 (2B)oll EARN,*BIGA, S} BIGA, Z 372 X
]WE'_?% (4B)9] 7%= EARN,_,* BIG4;, 3. Tte}, <X 4>cl4 Yehd 4,9 37
B EI} Apole] #A7F AR Al BAVL of 3 B BIGa, 9 |A0]2)e] A B F I} Ato]
= A o]] AVA] Gtk 23 4A)% 23 4B)A] EARN,*BIGA, 2 AF e

Bo|AWt EARN,*AQ, 2 AT hE 49 <X 4>o)x ke g Hlho Al
doz »m»g Jolth g8l <it 75 2 2Bl

<#F 7>°M 28 A ¥ 0BE <H 6> s R <iF 4>9] Y& gz §71 Ao
AQ, St B AI01Y ] HE AT} Alo]e] FAZ YeRItE & (4Aaet 28 4Bb)o|lA EARN,* BIG4,,
o AT AE BT FYAQ KHHY @2zt ole AARER uhet slAloe o] HREFI}
S7HITHE Teoh - Wong(1993)9] Al dA]sh= Aifo|tt.

a3 238 dA)9 23 4B)S HW EARN,*BIG4, 2 AT AT oAA3] ool K+)9 g
o2 Yefta gol= EARN,*AQ,S A A\ E 1198t=3.249} 1.402c=3.62% 2|8 <&
(9] groz Yehda otk wheF AQ.9} 3|Al019] 9] A B E3} Atolo] #AI7} AMIE BIGa, ol <
& 8IS wee] Wwdshe Aolgbd EARN,*AQ, ol AT AT BIfre Al A Yol gt
T8 <3 7>¢] A= BIG4, o E3E BASHE A Fll® oH8] 4Q, 9 Aol HE A
Atole] #AIZE frefg A2 Uehta itk whebA <F 4>ollA vehd Aits 4Q, 7t ARFE
gAelele] Fuast T7HIths & Hel P& 4449l A3l Zlow Aot

rlr 0L ¢

=
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CH 7> AQSH 2A0]le 2=t : BIG4S| SH|

23 (A) : SZMR,, = 3, + 5, EARN, + 3, EARN,*AQ, + X(EARN,* A ¥ )
+ E(%Zﬂ t‘ﬂif[i]t) + Eyjt

%3 (2B) : SZMR,;, = (3,+3,FARN, +(3,,EARN, _, + 3,EARN,*AQ, + 3,,EARN, _*AQ,
+Z(BEARN* S AW ,) + Z(BARN, *SAWS,) + Z(EARS,) +¢,
523 (4Aa) : SZMR,, = \y+ )\, EARN, + \,FARN,*|TCAl,
+ X(EARN,*SARS,) + X(EAWS) +e¢,
528 4Bb) : SZMR;, = \y+ M\ FEARN,, + \,,EARN;,_, +\EARN,*|TCAl,
+ Ay EARN,, _ *|TCAl,, + X(EARN, * &AW 5,,)
+2(EARN, _*SARS,) + S(5AWEE,) +¢,
B3 (4A) : SZMR,, = \y+\ EARN, +\,EARN,*|TCAl,,+ \;EARN,*AQ,
+Z2(EARN*SAWMT,) + S(FAWT,) +¢,,
B8 4B) : SZMR;, = \,+)\FEARN, +\,,FARN,,_, +\EARN,*|TCAl,
+ Ay EARN,,_ *|TCAl|, +\,EARN,*AQ, + \;; EARN,, _*AQ,
+Z(BEARN* S AW F,) + Z(EARN, *SAWS,) + Z(EARS,) +¢,
B4 28 (2A0) 2d (4ha) 0 2E (A 2d 2B =& (4Bb) = 4B
1931 1.718 1.934 1.808 1.506 1.802
EARN 93 93
0.266 0.250 0.179 0.160
EARN*BIG4 - - ;
G5y (5.15)* (3.50)° @11
1.431 1.198 1.503 1.402
EARN*AQ - -
Sample size 3,954 3,954 3,954 3,954 3,954 3,954
Adj. R 18.75% 19.17% 19.41% 20.41% 20.94% 21.30%
F-value 61.81 63.50 57.01 45.07 4651 42.15

D) sk, wx, +5 Z42ZE 1%, 5%, 10%9] oS UERITKES 274).

2) W] Hole o2 2ok S2MR, = 7199 t9E 4492 FH t+1d% 39971A] 12799 FE2F
TAFAE, BARN, =i7]199 td% Aolder —1d% FFAEY JE AAVMEeE Ui gL
AQ,=i7199] td% AQEA EF )9 ake] Auigte s 24, By, = <=9 HE AU A
Fek =l SARRleIA 1, ol™ 09 g zbe TS, SAWSE LOSS,, SIZE,, MB,, LEVG,,
INSTIT,,, DIV, 2A] o]&d] 3t Hoe <k 4> F=x
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S|
A

M

4. F7}

7k AQSTDE )83 &4

AF7HA] BEO] WEe A4Q,o SHAE AQABSR, < o443 Are mAETE 28y
Dechow + Dichev(2002), Francis et al(2005), AR 5(2009), L8] 1 £A7F 5200912 AQABSR,, ©]
9= AQSTD, S AQ, ol et SHA = AHgstaL 91on] AQABSR, S L A3E Histal
At} olel] & AFIME AQSTD,E ©| &3 AHE F7HH R AN tae] <iF 8> 1
A3fo|tt.

<E 8 AQS 2|Ao[ele] FERI: AQSTDE| AE
28 (2A) 1 SZMR,, = f3,+ 3,EARN, + 3,EARN,*AQ,
+X(EARN,*SAMAT,) + D(F AT, ) +e,
%% (2B) : SZMR,, = (3,+3,FARN, + 3,,FARN, _, + 3,EARN,*AQ,
+ By FARN,, _*AQ, + 2(EARN,*SA®,,)
+X(EARN,, *&AWE,) + D(EART,) +e,

28 A 2d 2B
# e A = t—value A = t—value
EARN 1.057 (1.75)" 0.704 (1.09)
EARN*AQ 1.464 (1.76) 1.138 (1.26)
Sample 2,760 2,760
Adj. R? 17.79% 19.25%
F—value 40.81 29.59

D) sk, w0, +5 Z42ZE 1%, 5%, 10%9] FrolaS UERITKES 274).

2) WMo Hole t23 2}l SZMR, £ 7199 td% 4925 E +1d% 3€9UHA] 12709 FERA
FAFE, BARN, =i7199] tdE Aol R t—1d% FFALY 7T AHECE ke &,
AQ,=i719 A= AQEA 2¥ (1)9] Ao HFANAQSIDIE 34, BAMSFE L0SS,, SIZE,,

MB,, LEVG,, INSTIT,, DIV, 24 o]Ed] g o= <X 4>5 I=x
<3 8>oA AQ,9) EAXZE AQSTD,E AE3l= A% EARN,*AQ,° AF B,= 23

QAN 1464t =170 22 o4l HK+)9] gte= vehta sivth ol 28 eBdA = b7}

L1381 =12024 Kol Frol7le ST vl g zheth wEbd, 4,0 SEAR

AQABSR;, Al AQSTD, & A&t 7ol AQS] T7tel wet dlAlolfe] FHEd} JA] &

7¥ehe o2 JEtth v, AQABSR, & AH&she Z-foll vlate] Axte] S "olAe

Ao R HoleH o]& <3 2>94] HZo] AQABSR,E AH&dte & Hlel AQSTD,E AH&-s}



34 MFetEAME /A0 Ma=(2009. 12.)

l:L-l

39| 79 BARN,°] t] W7 ¥ w2} BARN, ] 7 PR EII} g oz o
=97] w2l Zo& Bt} 4Q,9 A= AQSTD-;‘E:‘ AHE-SE <3 4>9|4 9] EARN, <]

(19313} 1.808)HT} < 8>0)X 9] EARN, 2] AI5(1.0573} 0.704)7} ¥ Fths AL o2 g 3
o] gfdsiths 141 A AdE

> ﬁ rr
ol

X

L} 1/\1E0 /\01E o]_&

AG7HA Al o] HREINE EA e RN THULE SZMR, & AHESHITE SZMR,
ol = 3|Alo]l o] FHEHE EAs= AT AHEE = FEHUFE T B Ebuy —and -
hold return, ©]&} BHR)o|T}. o]o]] 2 A& F7F8 082 BHR,Z o] &3dle] AL oA 33}
o] Holth v <& 9>& I Aot}

CE 9> AQS 3Al0|efe] 2=} : BHRO| A
3 (2A) : BHR,, = (3, + 3,EARN,, + 3,EARN,*AQ, + X(EARN,* &AW )
+E(%Zﬂ tHZI:]t) +61t

W @B): BHR, = f,+B,EARN, + 5,EARN, | + B,EARN,* AQ, + 3, FARN,_*AQ

+X(EBARN,* S AW, )) + 2(EARN,,_ *SAET,) + D(BAES,) +e

23 (24) 23 (2B)
B
H = t—value A = t—value

FEARN 4724 (747" 4522 (7.19™
EARN+AQ 2.754 (5.11)™ 2.366 (4.38)™
Sample 3,954 3,954
Adj. R? 20.32% 28.54%
F—value 68.20 69.65

1) s, w5, 2 2H2E 1%, 5%, 1099] SIS JEPITAES %),

o =

2) tﬂ*A Aol v 2ok BHR, = 7199 9% 4¥%Y

FE t+195 3997 1270 F9e] 4
BAFolE, EARN, =i7]|99] 9% Zdeldor —1d® FFAES 78 APg7tAeR vke gk
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B el AFEE B 4), B8 (2B) T BE ZYES EARN,*AQ, ©19ol= o7 71X EA
WHEE3 EARN, Atole] 3328 ¥dX(interaction variables)E©] X 3= 0] It} o] 7§ HGFE Alo]
| T8/ (multicollinearity)o] YERIA Hlof 3|AAIG F7g A7t vehd 4 e & Al
ME 53 7197RE JeE SiZE, 9 Bdste] EARN, S} EARN,*SIZE, 9] VIF7} 1005 %38}
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(23 @B A-PE Adsta A4S thA] F3ste] Bydrhelst 2F Anet 23 (2BbE A Fh.
S <% 10>< 1 Aotk
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CE 10> AQSt 2lA0ele Egdt: M SIZE H<
%3 (Aa) : SZMR,, = (3,+ 3,EARN,, + 3,EARN,* AQ, + X(EARN,* 5 AW,
+X(BARE,) +e,
%3 (Bb) : SZMR,, = (3,+ 3,EARN, + 3,,FARN,_, + 3,EARN,*AQ,
+ By FARN, _*AQ, + 2(EARN,*SAI®,,)
+X(EARN, *&AWTF,) +D(EAWNTF,) +e,

2% (2A3) 2% (2Bo)
Mo
H = t—value H = t—value

EARN 1.152 (14.57)** 1.232 (14.97)"**
EARN*AQ L116 (3.86)™ 1507 (3.83)"
Sample 3,954 3,954

Adj. R? 15.23% 16.60%
F—value 55.63 40.33
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3|Alo1e) o] R G} Alole] TA o olte] Yehd Axd 9‘1;}
olg|gt 7hede BAls] st & d7E dus Y] MEds
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523 (5Aa) : SZMR,, = §,+0,EARN;, +6,EARN,* CFOsd,,
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+0, FARN,,_* CFOsd; +6,EARN,* AQ,
+06,3 EARN,,_*AQ, + X(EARN,*EA¥5,)
+X(EARN,,_ * AT, + D(EAWE,) +e,
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Hlfrel Al gho 2 yehd Aotk tgel <i# 11>2 I Attt



2oko)

At gAHole] ¥EET 37
CE 11> AQe 3|A0|Yel FEEM: CFOsd 2| &H|

528 (4) : SZMR,, = f3,+,EARN, + 3,EARN,*AQ,

+ S(EARN,* B AW, ) + D(BANE,) +e,
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The Accruals Quality and Earnings'

Informativeness

Se Yong Lee"

<{Abstract>

Prior studies show that, as accruals quality (hereafter, AQ) is increased, 1) information
asymmetry is decreased, 2) accruals anomaly is reduced, and 3) managers’ opportunistic behavior is
restrained. In addition, they also show that 1) there is a significantly positive relation between AQ
and audit quality, 2) the firms with high AQ are more sensitive to the market demand for the
quality of accounting information, and 3) the accounting transparency is improved with AQ, leading
to reduced agency problems.

As I have provided above, the results of prior studies on AQ implies that accounting earnings
with higher AQ is more useful. However, they don’t provide directly the evidence of the relation
between AQ and eamings’ informativeness, except for Sohn et al.(2009). In this perspective, I
investigated whether accounting earnings’ informativeness is changed according to AQ.

To achieve the purpose of the paper, I used the sample of firms listed on the securities market
in Korea, as of December 31 every year, from 1991 to 2005. The financial companies are not
included in the sample. AQ is estimated using the residuals from regressing total current accruals
on past, current, and future cash flows. The absolute value of the residual is the first measure of
AQ, and the standard deviation of the residual is the second measure of AQ.

The results of analysis as follows. As AQ is increased, accounting earnings’ informativeness is
also increased as expected. This result is not changed 1) when the magnitude of the absolute value
of accruals is controlled for, 2) when the audit quality is controlled for, 3) when the multicollinearity
among variables is controlled for, and 4) when the volatility of cash flows is controlled for. As
shown in the above, I think that the paper is contributable to the literature in that the paper
investigated if AQ plays an important role in explaining the usefulness of accounting earnings, in

addition to Sohn et al.(2009).

<Key words> accruals quality, earnings, earnings’ informativeness, earnings response coefficient
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