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0.

oljE2A = ol gste] Hiolels FFRAIthe AHS AANGE A7t laFHTA e G,
2010), ¥I’3H7IHEAM ARSI o] 1 o] 719 sel AR FARSAA A=
94 e S wette 23 B 03?7} ATHEL 2} vd<l, 2013). £ =l AP
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U A FARAE 0] Al QAI8EAL 9lof Big 4 AARICNAl AARES B 37 G A g5
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01‘11% Hu ﬂJ}E ARAo R quﬂ*]ﬂﬁﬁﬂ Zlodgiths & A7 A7 #AadTd dal F
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I. APA7e] et A77H

A BE ol ABATES FARERL Aol E AL o]y o] v A (reputation
or brand name)= FE&}1L 9lom, 53] 7FARIL] TF E(auditor size)oll W} Big 4 ZHARQI of H-
B 33" ALY Aol & FE EAE gty A AFE9 Al wE2H, Big 4 AR
< F FA9 AAAMEI2E AFste] AFE] AFYE AA7) 2, Big 4 AARIANA 2

o

& ol xH o] AAE o] o] 9] Ho] EJE H(Becker et al., 1998), 1 A2 A&
Ago Aol v G A olehs A5E SAZF AAE ] $htk(Teoh and Wong, 1993 ; Becker
et al.,, 1998 ; Krishnan, 2003 ; Mansi et al., 2004 ; Khurana and Raman, 2004 ; Pittman and
Fortin, 2004 ; Fernando et al., 2008 ; Behn et al., 2008 ; Hope et al., 2009 &). o & £°], Becker
et al.(1998) % Francis et al.(1999) non-Big 4 ZAIQI Al AR 71 E©] Big 4 ZARRIC
A AP 719 EEY o B2 A 2AAS At e BAFAT 3 Big 4 3
ARIell tigh ARG whg-S AT AFES Big 4 TARICNA AR 377G &0l
agA] ok ALY 7S T o] R AlF7E E3(Teoh and Wong, 1993), o]l &8 &
o] AFEA7E oljdFe] Fato] A, o]jdFo] A2 & M (Behn et al., 2008), &
st WA A7 AN -3 ERRIAREN] S A § Yt 23S H 3l tKhurana and Raman,
2004 ; Mansi et al., 2004 ; Pittman and Fortin, 2004 ; Fernando et al., 2008 ; Hope et al., 2009
). olgt Zo] o] AFEolM = dHHA Big 4 ZARRIC] ZARRE I A7 o] A1 e
Aol f the 235 A SHAE S8l A58 SAE A8kl At (Teoh and Wong, 1993
; Becker et al., 1998 ; Krishnan, 2003 ; Khurana and Raman, 2004 ; Behn et al., 2008 ; Hope et
al., 2009 ).

AP A E) 0] Apshe Bl o ROl EAE AT o) ¥
3 A ABig 47 28R & AR (non-Big 4) 2.2 T3] vlwd] skon, oj5 <
TE< U= A5 WA 2F8gol 2 Y SARMAAA ¥ w2 FHo AE st
= f9o] At F33c(Khurana and Raman, 2004). o] & £°], Khurana and Raman(2004)2
Big 4 ZARRIZ WAAZ|AHEH] & 3] BAIE A ATelA 2FH0EY wFo] A v=
°] 719 &2 non-Big 4 FHAIRIC Bldl Big 4 ZARIC] ¥ 2 F29 AN~ A F5}]

re
-
il
rlo
fu)
1

5) vl=o] A= AAEEe] Apols AHE e 9lo] Big 4 7HAIRIe] FALeE 97t B Wol o]t
AAREAS] Aolzh JRE ARG e AR E vige R gk A AR (industry  specialist
auditors)9] 7ZA-$-oH = FAF Ayt JEl=AE 253 thH(Craswell et al.,, 1995 ; Balsam et al.,
2003 ; Krishnan, 2003 ; Lim and Tan, 2008 ; Reichelt and Wang, 2010 ; Li et al., 2010 %). 723}
A2 A HEAR1e] A= Big 4 ZARIZ AX® FAEC] HuHch
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wBol] A7) ApRE] o] FAETE AnE welFn 9ok
Ty} Fe] A% 9] A%H ATel 22 Big 4 A9 TAER 0] 124 g
7$(non-Big 4% ¥l w& v o Eohe ABE ZAZ AN GA Fohn Qe Ao APAS

< Frbsta ATHIAR 5 2009). ol & =, W82 #715(2001), 23 2 #H2003)<]
ATEL Big 4 IARILFE Ay wy o] vth= Z2HE At ok vk, B 5
(1999)2 Big 4 7HARRI0] 7AALe 719) 9] A kA Aol Adigto] 184 ¢4 ARl 79
Ho 938 ¢ Avke 23S Huskda, 7% 3(2005)= Big 49F non-Big 4 Ale]dl] A @z
ool o] A Ql zte] & WhAEHA] Fatylon, o] A= 9397 wE 3| AIAI =S )
A o] el W] gIATHHE &, 2005 ; LAY F 2009).

3, o] 59 MYPATES e R IS ddez EAHATE v o]t
wA ] AR GANA 71457 O B v = 3871l v Aot e
S A E AFEC] At o] 59 AReAE vdg719 41l Big 4 ZHAFIZ non-Big 4 A
bl AP A A8t EAeeA S AHEGS o] T9] Ao v 28y U] AFE
Big 4 7HAIR19 IAERC] ¥ vt A54 SAE Husta St oF B0, 79 dF=
Chaney et al.(2004)< B]AHA7] ol A Big 4 7HA1ele] 7 EH 0] B oA S A HS9ke] &
AE B AHE Ao A Big 4 7AH913} non-Big 4 ZFARIZE AR G0l A o] Z2n|d 2}
|5 FdskA Eatdeh v, Ul A4 2w uEd (20100 A9 R
27 ol gl Bl A7 ol M & Big 4 ARS8 2] gFe 7RAkol Rt ZRAbE.
e ]/\1-4 F7H9 ZElu]Y(premium)s Pete Z23E Huth E3F Pittman and
Fortin(2004) 4787145 322 Big 4 7HA1Q1e] Aol ERIARER]| 8-& WEthes A E Al
Al BFA |, Fortin and Pittman(2007) 94 9] &A= 4719 Al HI33719 2 i
o2 FAG AFel|A, nl=re] vldA7Ided A 9] Big 4 1HAFIC] 4912 non-Big 4 A1
Hw e uf AHolAtg Az =) AH AT H el Fo3 Aol g wHSHA] £t o

= AAIEE e 4 3}“  Pittman and Fortin(2004)2] Az}el= o2 A3t

ule] A v 71del e Ate 9] Big 4 A1) ZHAREA ] non-Big 4 7HA
9lo] 7% Hg] ¥ ELr7lE AvEe AFERTE AR g8 193 ape 7)Y 3t
o] AAA &I economic effects)ol] 2o]7F YEAE FA 02 AHE 97} BAtHKim et al.,
2011 ; 72912} 8TE), 2007 ; WL} FallF, 2010 ; 4EY 5 2011b, 2012 5).0 A9 ¢
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6) TS o Rt HAE o2y FYAR AZH BYAE o] §3te] A3

Ak WA B3 vebdthe AT 20, 2 007)9} 9] ‘:‘7“\}011 e i B3E e

a7 Eatte ATFEY 5 2011b)7F 27 2Alste] A" FAS Holx gith Aula 29w

(2007)] AT A= AL A G397 Al #-38 8 Big 4, Local -Big, Local - Small, 7ZHAFHC.

2 Uio] zhzk B3 Al e o4 2 AFR §]7ﬂ Qlo| dl¥= &= Local -Smallol| A7t A 3k
Aoz Yehya, 9Ed 5(2011b)2 olgidt 23S dxshx] L3l
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2. d77H4

ol =ele] MPAFSE A7IAel Bls) HE7IH-S AT Ee g7 AlE o] o
vty F73Fck(Ball and Shivakumar, 2005 ; Coppens and Peek, 2005 ; Burgstahler et al., 2006
). elE E°1, Coppens and Peek(2005) AHZAIF A= o] FAlgh gl A 5o v
dEdAE AA39 felo] A7Idd Hud W o Eoha Baskgich Eg Ball and
Shivakumar(2005)-2 =] 47143 ¥8719 & v A gk Aol A v]g715d o] 3
AR BaAl SAHe HEst o Gris A7E 71480, Burestahler et al (2006)& 5
H 7oA 79SS oz 9lrE Haste ddolgtar Busiqitt o] ¢ o] o]
A =] AFolA e v 7R Baolefe] Ho] ¢ Yrhe AIE Hista

TH(Chaney et al., 2004). T8+ 3747|9- B] 37193 Hlw g o 2] F7R=o o
A 719 BN E FAAEE ARAGE Bot] 7IdelA Had ARxde] BT Jbed
Atk o) of ] F2lo] FINHA| & vV ES FAAIF] FA BAR AAAG
St ARt zdo] FH o] Hrk 53] v AIH-E T ol v 3Ak H Rt 567
& A5 Aol B Fe3 AFYolthKim et al, 2011 ; HFA 9 Z<7, 2010 ; 2F
2012).7) whepA] AHEEES 9k Ao Algke] e BT At 5671#
et AUFAAZEE FAZES £ O 929 AU, B feld 24E 44

& uf o] 53} BN ol e FYT 7ol T w=E F AThETA e FEH, 2010

o

ol

¢

B ol of

3 oft ot oo
tlo 1S dlo ol
ru

o J

;EFEY 5 2012). dlE B0, AFEA 9 FW(2010)S o] v |GS AAtE g o]
B g IIsteE 7] olYox 2o FE7IHeBRH AFAd S 2257 Y5t A
A

4
FA DA 2 THA SRl Al A o] ksl AT Avfeiv] o] Ak, HY S
T AxzA7Ie St T S AT 2 T oS AR dTE AR
Husiik of2g At el AsE = w371l d9he AR 39, ozt
AH3 39, azja 2] 38718 AdS fAd) oldx2H e el e 79 A
LAt op el AEAHEEe] 245 SeMRE B Bl ST
Avteta Fg3c) £ uEd ) w5 H2011)E W) ALTFl wel ke shsAel

7) Kim et al.2011)& 3t=t9] H]3g7|dolA FAzEdS o o
Mk, T8, A5, BAS|AL 2 7)e AR UEAF So d5S =3t Utk
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B VIGEL VNI 4-S o A fld met 9] A% B s o /I
£ 4%E Hadgh 5 o] d7E AL5F] Yol e shsyel Be MY
03871909 AEAE Batel ol e AP e F9l0] U HoAFAT 0|9} go] %A
o M7 BAG ol ATES AaelNE a3l w3 o] GRSl 719
PRI 2 AT 9 o]t R T 395 918 o] 2H f9l o= AN ForE B

o] A RFel s B0 uhe Kol

of

1 3
upel o] dwkA o & g ZhAlRlo] aA] 942 AARIET =& F4 9
SIAAAE 225 A T3 e 799 A on] B2 AFsolA Ve e A4 S
AZA A A = A THDeAngelo, 1981 ; Teoh and Wong, 1993 ; Becker et al., 1998 ; Francis et al.,
1999 ; Krishnan, 2003 ; Fan and Wong, 2005 ; Behn et al., 2008 ). ©|¢} @2] o] A$-&=
BRANQEGE v37IEe] AS T2 AT B3 JAE i EA S UE ATEA
Big 4 7ARI9] ZAREA Sl 237 e ARl Af-Et ¥ Ete A3E AAsta it
(Kim et al., 2011 ; 952} 1<k, 2011b ; EY 5 2011a, 2011c, 2012 5). 53] FAREA
o] F& AL O] kst A7 Gel A o] B a1E o] 9 (overstated earnings)©] &
A= 7A19] 9 H(reputations) 2t 2259 @ (risk litigation)e] =ZF= Y@ & = UAIRE,
A9 e #aEnE o] (understated earnings)d woll= YWH 22 3'dE](penalty)7} $1
A THKellogg, 1984 ; St. Pierre and Anderson, 1984 ; Caramanis and Lennox, 2008). ©]<}
& FA9 FARIE 719 o]l 3 EAF e tiste] HItA A Ao AWE # lo
, JRARIFE ZARIZ = o]l o] ZaH ke o]fe] FTle wWE 7199 A A oA
A5 Holy Aol S 4 thDeFond and Subramanyam, 1998 ; Wt5d 3} 24,
2007). 53] = F49 AR olgf g Ao A dwtA o m Al Al o]l stk
e e73teomn WA AL FAsE o] E418 4 UthDeFond and Jiambalvo,
1993 ; Nelson et al,, 2002). °]H FAFEAS THE AFEAE e F49 2AIE Big4 &
ARl Z gt ZA--7F Bk 18 g HollA s ez BAE dakEdo] 2 Big
ZARlo] ZhAkgh H] 7] ol A

Mr 2om g &
o
Hi

e

¢

4 ZEARle] tigt E=ol7t v rId ez EE T Big 4 A1)
o] Byolele] gzl Bt AAE Ro g JdEth

B&D(1997)2] AllA] #|tE A EASA o] FEE Tl FotE = Axks]g 2 o]
ag)y] e e VIFES Y FEO|EAENA oldxHe] giEHE Hole F

=2 |
(visual evidence)E Al Fgth 7] AF= HAT 5(2004)9] A= F7HAd3A71dS
O 2 B&D(1997)9} #2 WS o] 83te] It o] REo|A Aol Aol FALe Ay
UEbdS Hausiih

e A H71 A = BAD(199T)S A}
& S ol g3te] FuH ool

ol
1
o AR} ole)gar el 83 felo] 4&e
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33 glon, of APE 58 AAF Y oleigx A0S 9l o5 7de] AAl2 AYH
Ay ohijet YEBEY 2PE FANE U Bacle S JFEY At A%
IFSAT m L AN AT o2 s Al o
Hags) 72 1G5 e 22 22 e Ao vnd u Bl go] o Hrhe 2
£ 2359t o ATE olel @ Aste] el ABAFe] ADEAAESE ol)zgo] o141
A8 B oo hasls] 7349 1G5l A ARFAAE] JRARE F 7
A% F ol P29 1G5 $ARDA ALEE 3473 Arka s

d S(2011a) 5 HFY 5(2012)9] 752 Big 4 2RI ARl 294 @2 A}
Aok vud o o sve RS ASH7PIRelu AR AR AGTES Sl A
Aol A Big 4 AL AAPEE 13799 g5 ael B =i, BRIAREE o] ¥
AFE Hisd

J3h o] 719s7tel AEAe] Sl A gD AAFEAAEZ ] Big 4 FARl0] 4B
Aol 24 e ARG AR B FrhR AAsa gtk A2 2 0 Big
A ApAhe ARAES Y Aol B B A0 ddE 5 Ak we

)
Big 4 Maa% a3 g gAls vlad ) o|ezgel S EE A% E ook
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3]9] F3te] 7195 ololo gt AFxHPAE t JdAAE 3

2 dgdrt. & Ax3] 9] PR Vg Ee] o2& Bl AAE A% AR Hudhe AT
U 7] tiH] o3kt A E T Eo] &% o] UtE Hekshe A-5-oll thall Big 4 1RSI
2 3R @2 FARIEG o] gt vl AT oAl e o] 2 Q1S Bt B oz AAA
Z A0 g o2 & 71 (alternative hypothesis)e] el
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olefzA ol oiH e AAE B3] e o|ary BIE Y AAlstertE sk 8
th o] & flste] # A7 vad 22 H()H *1(2)ﬂ 2y 4Ye T BAZ)

SP1, = Bo+ B1BIG4,+ [2SIZE,+ B3LEV,+ B4GRW:+ B 1ACFO,
+ BsPPE:+ BeFY;+ 7GROUP,+ 2IND,+ 2 YD+ & )

SP2; = Bo+ B1BIG4;+ B2SIZE+ B3LEV,+ B4GRW,+ 54ACFO,

+ B sPPE,+ B6FY,+ 87:GROUP,+XIND,+ X YD, + & )
o] 714,

Ch kina

SP1, td= B7]Eol /71 Z2FA 4 o] [0 o] ~+0.015] oW 1, 182 oW 0

SP2, = tdE [(F7]e0l ) — A )71 2EAAHO] [0 °144~+0.015] Ftol| 1,
a2 ¢ged o

Tl

BIG4, = td= 7HARRle] Big 4 AlFHdo™ 1, ofY™ 0

AT

SIZE, = td% 7|9 RCIZEAN AAd2aE T

LEV, = td% FAR&(=EFA/EA0D

GRW, = tdk w2 RAE[(HEN &S /TAk )]

ACFO, = td% dHAF8 59 M (Y8 vss 98 vsd /IHATEE )]

PPE, = td% F3ALE HF(=FF Y34

FY, = tdx 129 o]efe] ZAibERlolH 1, ofHH 0

GROUP, = td %= 7193l &%€ 7]deld 1, ofUH 0

SIND, = g9 gupds

2YD; = dzd E{u]h&fﬁ

P = 2z}

Ao i 7ol e ol AAE A

A3 A4l

5 + SP13} SP2¢|th. {714 SP1(SP2)& o]z o] <4l
e Az g o] g AAas]g) #
B

JOﬂ %‘& 719019 1, 23R &2 FRtold 0% AAHS
(indicator variable)°|t}. &7 XA L] Feolmng, B AFoE ZXAEH 3| HEA
= °]&sto] EAgtt T= B&D(1997)el14] AP o]} o] wlgo] FehwA
A& BEFe] B o] &35t o]z o] gAlEE FHo R SP1Y SP2S A st
w3, BA APATFe] W whet S AR st At ek(E A F9R, 2010 ; L
ATel, 2010, 2011a ; BF5d 3} 719l 2013). 53] 2 dA3E vAA7|Ye] o|dB-EE U

TLI} A7 R1(2013)9] WRiel vkt 7%%}514 gl oo gras]s] ik ARttt S SP1 W

ifiA
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A7]Eol g atet & 7| 2FAMe 2 FEeket & A Z R A o] WlF X (SP2)7} [0 ©]
&~ +0.015] T3t Hx]d 7dEo|H 1, 18R] gow go]ths) aH, AN B E F

o™
A9k 2d71(2010)2] AFelA AABEAL QL& [0 o]~ +0.01]3 [0 o~ +0.02]°] FA &
< HA S ARG F o5 st A E T

A3 A @)elA BFAMSE BIG4|th10) BIG4 HFE AdATEY o] 7halelo] Big 4
AFEdelH 1, ofH 09 Hn¥4=o|tiBecker et al., 1998 ; Krishnan, 2003 ; Khurana and
Raman, 2004 ; Behn et al., 2008 ; 5 5 2011a, 2012 5).1D) = 74 13} 2 25 X x]Hc}
™ BIG4 ¥ SP1 & SP29l| tal 22t folgh ok(+)2] Alsgke] Uehd Aoz Ztet
(B1>0).

g, () 2(2)e] BN TEE FAMFE Ao o3 Aol Sl& A
o2 dAEE 7195 vdEIge] 54 HEE FtR nEste] A AthE A &
G, 2010 ; 9 T 2011b; L 7192, 2013 B). TEMFE o]z o] i HE 3
A8 9 o] 3F A3 Pl 2 A APATFEe] A fithe HoA RFAHA G &
AWpe] AL oz gol Ak mEhd B ApeMe IA APATFEAA o]dzAdl JIS
nd Aoz o3P AnkEQl 7| A5 ] ‘%71%‘% A AFEANA Y BAHNTFE F
Aoz ART Aolth = B AdAe EAWGRE 7| E(SIZE), FAH] &(LEV), W|Z

37873(GRW), GAATEF2] ¥E(ACFO), ﬂ& tH] @AY HF(PPE), 12€ o] 9] At
HRJAAFFY), 7198 £51F(GROUP) Golth. 3 PS54 Apol7} 79def o]zl
nd gl dFE SAIS] fstel AT TI(ZIND)E, AA £ Wkt 71 e] dukA gl

mEa ESZ

(2008)°l1 4= [0 ©]’F~+0.01] 77+, HFA <} FFT(2010)2 [0 ©]d~+0.02] F+Hs A
, 7374 B E o9} o] FHE FA L YA ojdxH o] oM E 73t
ol EARE, AFATel = A o= zpo|7t i) old e AFAT= A

o
d
9) HFA 9 ZdW(2010)2 A FFTL|F] DA HA| o]dx2H L T o]
Il A 7% Jones = F(1995) 2 Kothari et al.(2005)% 39 A2 dagdo] o]e]=Eo]
F [0 ] ~+0.01]3 [0 o~ +0.02]914 F= FoJF H+)ol FHAgol Ues
10) U]%J ﬁﬁ]"ﬂ 1 F 7 =7 2 4709 tE S AMQE Big 48ta 2t £ A
FAF #A Je Fu FAEAS Big 4 FARICRE Ao, dAl A, A4, kK 4
ﬂﬁ]ud‘ﬂ‘ﬂ Big 4 ARl &eith ghd, & AF= 4713 5 Big 5, 6 44K
Big 4% 123l =331
11) ¥ Aole a8 e 7]'/‘}0 A5 24 AW viel 2ol Big 48 A AARIE A
ot B4 ’\”}7]%] Big 4 7A1Z} tiv] == 7HA1Q1-E non-Big 4 FARIC.E A A SIA| T H] 371
A9 e AIAH 2l A AR dnke HdA B AU HAId S e R B4
gt em R, a3x] oF2 3FAIRIS] 7% non-Big 4 TAI T Bl Eo] ZAMME E3sch whEbA
B AT AT} 2ol o] & Big 4 AR diH]ste] “«a13 2] F-& AR CE A A AT
5]
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S/l vA = e dFE A Al AEHPI(ZYD)E 24l uesiitt vae] 3
A9 Hele} 2H e 2(2)9] dhekd] Hustdth ety o7 E SAbSe A% ol f2 A

HH 1A} g
SIZE, LEV, GRW+ UREAQl 7|54 S vetll &
2 xgeth WA SIZE= Ajzkd
1998). dnbr oz 337149l 5= 7]
stobd = Qlvk. SpARE H A 9} 2 g
AL AF 3 oo mEstd IATho|u AgA AR T Aty o AL 7k
slo] 938 oS AgxAeeE
HI371d oA ol AR 9] Fitolu o] 9 ta o
o] BAZF vdebdS Bustich whebA og g AadTe] At 7123 v SIZEE SP1 (2)°
3l <k(+)el AL ZlBehE EA ¢ FdH, 2010). LEVE AFAEL JER)FE Wo]

= 3l

FEolgte HollA BF 2ol ARG
= W 98 di(Becker et al,
The AollA] o] ez% 9]

TTJ
BN
oX
_O|L
rir
hL
o2
>
1o
Ho
ro
s
=it
&
w)
&
-
)
=3
a
g
a.
=
-
=R
=
e
)
O
e
N
ofN
o
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1)
2
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)
=
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(HZTA S ZGW, 2010). GRWE 7199 e d7Hsd& SAsH ] skl B2 ol 1efs
AREA 0 7 o] =& 7IgET 3 VAU E V98 TE A HolE e /o] &
T ok weEbd GRWE SP1Q2)dll tall 2(—)el BAZE o e th(ehsd 2 A<, 2013).12)
ACFO= 7|9/ #et B @k Wipolnh. duba o g Jdags ol e 7Igeld o|d=xd

o] #& & o2 Z(Dechow et al,, 1995 ; ©hFd 5 2011c), JPdFsEC| MNAHH o=
2 FUL g oz vopd Ao 7 et Wk ACFO= SP1(2)ll izl &(—)e] #A 7}
PPE, FY, GROUPE HI/A719 542 W3] 913 WS |thKim et al., 2011 ; BHEY
3} 71721, 2013). PPEE FAHE tiH] -3 Akl tigh vl o)tk v 7|d oA PPEZ} E45
S ST 7 B RE, As] v o] k4s] 3] 7|93t o] ko] mjEE AR Y]
A ¢ L BeTE BuoldS AgxAE

O o~

Z
PEX SP1(2)°ll thal &(+)9 FAZF Yed Aoz

12) & AT FEQ BRG] A5 A7) o] jEee] B ZPekd jEd Mgl 2
s



HISEAIZOIA Big 4 ZAt2le| ZARERO| HMALe|T| oA 712t O|xl= d& 71

ojele] Ay vl w129 Aibgele] gARRle] oAt HEEe] sleng, 4T
AP ZRA o]z o] ¥ S7bd T AdE Huskilvh v o2 Aol w74
So A= e ThE FY= SP12)ell thal &(—)e] #7A7F o/ rh13) GROUPE 714 7l
Goll &3 7]gdeld 284 && 7193} vlud w A & &3 olxH 9] 7hedel =
a1, AFES] e Afmte] TR ke AollA Haeles 42y & f<le] vk
(a2 2, 2011 5 HEL 3} 119, 2013)04) v g o R, 7|9l WA e
AEA Fgol diFgHths Aol FF7t e AlGAE At ofels o|dshs HYd

(tunneling) & Eal] Hi0]]S B3 A E v d743e Itk AHF 3, 2011). wheka] ¥

BRANQAA T EH F oW BT} o] XA o] YAlEE A3 T 9 o]ty F1te

71950 o 3A ZgsteAd gk AFere Aar AS4 ot AZET 28 e HoA &

ATE 7HFZE SR = Lt o]de] =252 AFHAQl 7dd ¥ v 7Id St

o2 A3 olelkas)s) 22k Qe 7195 A9 | BAS] ed = 2leA
1

=
v 434 AL F AU

2.

b

1_.‘0’] x\.

© @ 20029 FE 2007A7HA] A il FAEA 2 WIS e R v
o

o 2AE VEAIE A19S ELOR AN,

o,

it

(1) 258l FskA &< 714

(2) NICEA!- 8 71 H.@e] KISVALUEA £430] F o3t 7hael 25 2 7]l A A 52
A7k 7hsd 719

() YFAAE e 7]

o] BX717+ 2002 @ FE 20073714 6 d 7otk 27 (1)olA F8S Al LAl

G AFAES FA SAF S o] dvt AF} vwE o A
5 AA] ou|el= vzt thE 4 Q7] wiEelth 21 (2)9A] A o] &8/ AR
NICEZ! &% 71 B(5)<] KISVALUE HoJgHo] 22 HE FZ&atth. 18 o 2)(1)3F 2](2)
o] Bgae| uHE IANF L AP 2157t BF o] 8rbs P9 V9ES HECE A%

olg

e -y /Y

13) ¥ A€ FYS 12€ 249l o]9le] Weleld |, obyw 09 drjisez Z4ska g17] wj&ol, 124
olele] AiIELS ¥ ¢ 7

14) ¥ dA7l4] GROUP ¥+ A7 W7} o] KISVALUE dlo|E o] 2o &5 = He%
2o Sle a&aE

15) ¥ A3+= 2008 F§917] oA 717HE F4]

R=)
il
N
s
Y,
an)
L
—z
fru
lo e
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stk 53] £ At A7Eadd 20 3)oA IEAALE B v |dnS RO
47 8F9ith16) = KISVALUE H|o|Eu|o] 2ol A = & FAE W 7]]19] 7%= 21 Bk
o] #EH ] Qlorg o5 VYvrS oz HAA e Aolth o]t At upet xRS A
gt & zF Wgol] T3 S (outlier) A2l A1) 21(2)e] RE Ao ned WS¢ F AARa
e e Wt tnife] A5 A9 v AEHgd tieid s 2t §ige] A8t 1%

oA %% (winsorize)g F EA ol o] &ttt A7 F o]4ke] 27 wtet o] 8rke 3

HIAET |

& HlEg HIE (%)
Az 22,033 54.6%
ALY 3,792 9.4%

o gl sl 4,718 11.7%
-7 1,872 4.6%
gk g dug 2,986 7.4%
8] A< 1,456 3.6%

7] Eh 3,505 8.7%

& A 40,362 100%

%) 2hgld TR NICEAS714 weel KISVALUES] 438 929 tis 717 me 2573

<% 1>% By, Auk o|Ae] MEo| Az Aoz JEGT, o5 HEL HMARE
54.6%% A B, HIESE 22,0337 719/90)th tgo, RRAA AAeE HFo] £
Aol 2 Ami(11.7%, 4,71871 713/91) 0.2 FEo] 10% o]4S, UnA] 2kgle] AL

16) FElvtetol A= 18t o8 Al T2 AL o FAAbel Be HE(YW ) GFAA
Hele] wiglrt 9lo] gtk ¢l & o, 1980 ol YEFAANNE 7] AAAET AL
= A 3099 o] ol o R AU, 19900l oAM=
A ooz 1993 d4l = ApakEA 60 o] Ao|thrt 1998\ ¢l S0 Az 7029 oo m
ARt RS W9t FiE ATt ¢, 2009300 Sl AAHT T BB Nt oAk
7150 He AMHFEE 1009902 4= aL, Aatt R o]9jo] R Re} TAYFE =2 &
dr)1Zoz =9stn 9tk
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10% ©lW = AANA(9.4%, 3,79270 714/), 71€K8.7%, 3,50570 714/<), F-e4tsda Ldidd
(7.4%, 2,98670 714/90), S5 (4.6%, 1,87278 7194/9), A8 A%(3.6%, 1,4567] 7194/90) <=2
2 R A HEo] A vehEth webA 2 Ao B2 A Akl 24X 1§ Exyo

e ' T AT

1. 71e$A B Wizt Ae)AF

<E 229 (1) 2 A 2P 18 2o WS W 7| 2EAE YT 7]
2FAZE 7 WMo P97, FA5, EEAA, Aag L AU 52 Had

AQEIE AG), LEV,— 1A% FAY&(=FLAFAD, GRI—tAE E 4 FE{(hE, )
29, FA ), ACFO—1AE JHAFE RS ME(FYDFER - JAAFEE /FY
B ), PPE—AE 5928 M5 #9ALEAD, FrotdE 128 ols)e] 2melel

_ MHEZ (N= 40,362)
Variable — —— -
o E EEHA A =|Chgt
SP1 0.158 0 0.365 0 1
SP2 0.166 0 0.372 0 1
BIG4 0.261 0 0.439 0 1
SIZE 23.857 23.623 0.983 16.524 30.816
LEV 0.640 0.664 0.220 0.104 1.665
GRW 0.207 0.088 0.589 —1.375 4.587
ACFO 0.003 0.003 0.233 —1.420 0.926
PPE 0.368 0.344 0.267 0 1
FY 0.046 0 0.211 0 1
GROUP 0.499 0 0.500 0 1
F1) W49 A 1 sPL=td% G7]e] /71 2FAt] [0 0] ~40.015] oW 1, 1A o o,
SP2,=td %= [(F7]el Y — A7l )71 2T Al [0 o]/ ~+0.015]73 o 1, 2384 &C
A 0, BIG4,=tA% 7FAlelo] Big 4 AFElolH 1, olJ™ 0, SIZE=tJ % 71T ZZ2A 4
(e}
=

27 /1% mhe BnshAt GAw, g NEST} Betd A2 E v FEF
REES A9E A3k A 4FA 24 2T LEH 9L FAsgh



74 N=Fets|AIME / xi153 H5=(2014.10.)

Ud 0, GROUP=td% 714A e 249 7104 1, ohd 0%,
== L]

F2) 20023 5E 200737HA] A}

o
=T

<3 2>5 B, SPI(AAS] Y] #1he] HiE 0.1580] 11, SP2(0] 9 7HAs]y] 3he]
0.1665.2 WEht BA7|Zke] A wddr1gel g2 SelA A9t e 7Y
15.8%% Wbk, o] 3ag] a7t S HE 71952 16.6%2 YERTh 5 H3g719e
B W 16% Pl Be 7190l Baele daFzgol s sl o]
33 73l gl Aoz Yyttt

lo

B koo rlo

1

12
N

SIZE(17t5)e] Hit 595 27 23.8579) 23.6230]th. o] & AR 3¢S FH) A
O A Skl s ito] 25,4449 Rkl o] 31 Z91F = 19,8359kl o]t} sEito] B[]Sl o]
2te AollA 237190 vl FApite] 9538 A2 FEoldnh LEVEF-AH )9 i3 F9
FE 0.6407} 0.664% UERY v 7ol A& BFRIAFRS] o] &A o] =9kt o] & H| AT
< FAAG] FAE] Wite] Faakgie]l o Brhe Adelth GRW(EY 4734d)e] Ht
7 Z957F 02077 0.088% U SR o] €53 B JETh 5 4§ b
719 E0lAM BRI S Adsta dss Ve

PPE(FARE thv] fr@abhe] Bast $9E 03683 0.3442 Ve H]2377]91 9] ol
A FAAE F FE Aol A s BISo] Hit 36.8%A T FY(12€ Aaioled o] 9ito]

4.6%= eI, GROUP(ZI 4] Aol &3 7140l Hite 49.9%2 Edo] dnt
A7t AAEL] 93Tl &3 Aoz VEbyith

<3 3>l AAFELS Big 4 AARRIS g ol mheh 225 Wro] 24 8 S o
& zolds Ads deEide zeldEe Hdd dal t Ass, T =
Wilcoxon #3943 A5 23S Ryt v]dd71dd 2] Big 4 AR A o] o] w2
FoWS 7 E4E A¥EA o572

18) SP]«] A% [0 VJ~ +0.015]
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23]
re
rlo
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(V8]
Nej
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=
N
jin
2
gi
43

3
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=
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o
-‘é—iﬂr ok 5.13HH(—6,392/1,2457H)§ 1:1 wo Ao

=2 UrEM ks % &4 %E% v Gl = BT W, SP22] A9 [0 o]~ +
0.015] 7-3tell é& FEL 6,7107] 719/ A0l 1, o9 tAF A dE 71499l [0~—0.015] 73t

o &g FE-2 6,017 7]/ A RRE YERY 7] ﬂ%ﬂl &Z o]F7tE I It e Vel &%
ZI9ERT ek 1.1291(=6,710/6,01171) B L= e 24 SP1$} vl wahd
tha mEgk A1o' Uit o] o]leE EXIF HIA A £XE THA
NAd Fxo 7Phe FEE 7S vebdth g, o) o] Ade 4
1F 5(2004)00 4] EaE o] o] WHE TaA YEhE &/ FAE
Mz BAES on)giet
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HIAI— }\IXI-O“A-I B|g 4 7|—A|.

o ZAREEO| HAte(m| 0

CE 3> F2 40| thet Ao|dS 2
Variable Bl(?\lifol:lgg%rs O(tlr\]le:r;lfg;;rs Diference Test
= ERa e =iy R t test W test
SP1 0.139 0 0.165 0 —6.493™" —6.276""
SP2 0.150 0 0.172 0 —5.350™" —5.209""
SIZE 24.374 24.127 23.675 23.507 53.546"" 54.033"
LEV 0.604 0.617 0.652 0.680 —18.921™" | —20.884""
GRW 0.200 0.092 0.209 0.088 —1.398 —0.464
ACFO 0.005 0.005 0.002 0.003 1.255 0.602
PPE 0.367 0.341 0.369 0.345 —0.781 —0.150
FY 0.063 0 0.041 0 8.668"" 9.569™"
GROUP 0.629 1 0.448 0 32794 31927

1) A5 Fo=
F2) Hoet

<% 2>¢ 72

HSE, T4 = Wilcoxon

H
F3) 20023 7E 20073744 ABE FEHslo] 1?}2

) o, wk w2 ZE2E 1%, 5%, 10% oA

<¥ 3>S EY AW
Z} 0.1399} 0.1502. &

2} 0.1722 YElTtE &5 B
EEREERDEE

Jepd

L

SP1¥} SpP2¢] ¥ to] Big 4
H, Big 45 Al 2|3 ZARI A
ig 4 7HAkQlo] ZAba

ezl AlHe AAE s ko]

&3 A7 o doe 2

A el Zol = vhelgeh wheb ZHd 13} 2% W% Ahol3]

ol g A 4 MFE FAGH ¥ v

57 28A #

AARASNA Ape v
e w3719

FEARE R A

zwlosowa 7

o elel sl el
sfolt). ]2l Al BAACRE HEH FA4 BF 1% S0l

<9 Aol e A2
152l A¥et=

Aol

ekt ey
AT A ©2)e thaF AN S B3l AS2HE ] IRl B et ok

7)€} EAMS=2] Avtol & SIZE, LEV, FY, GROUP9|A Big 4 7»\}01 A elo] Kol whe} 1%
FEAA F38 zpol7F VERY A 913, YA GRW, ACFO, PPE W= HTHE 2}o] 7} e}
WA eiskeh. whebs] A, A, gAY H e v 719 oA Big 4 AR Al
ol ¥ ko] gAY, ZIdt R, AFTFEu 12¢ 73*&‘?30104 2 71 HLA Agel &gt

= Big 4 ZARI Alof ol zfol7} slvke Aol =
de NATFEI 23, BAu)go] vton, 129 o|ele] AAbHld] %31 0%7} Wil
o] Aol &3 497 ¥ B2 o Vet

N

E

(]
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<3# 4>ol= F8 HFEd e AuAA BAATAE eIt ZBAITE gl A
TE By

<¥% 42 EH, IAASE BIGAE F5H 5 SP1oly SP2dll tiall 22 1% oA f-2)
()Y FHAAE Hola itk = BIG4S) SP19] A2 —0.0319] 2L, BIG49} SP22] ¥4
< —0.026°|t}. o= A9 ztolHF AFe} #ol Big 4 AARIE AdE vATIdES 1
A B2 AARIY Ao AR D 3|9y o]t 3]9] 3t £33 ThsAdo] vk
© A%E HAFT oYt v A AdelAE M 13 29 AdE ARE AHE U
Elva Qloh SRR o] Ax A T F S 7he] JEguks HoFe Adehs HoA
AT A2)e ZgAo] ned 4F WFEe] JeS FAG Fo| g ARG o] &3}

of A& et St

Lo

<H 4 FRES 2t 22

Variable | SPI | SP2 | BIG4 | SIZE | LEV | GRW | ACFO | PPE | FY |GROUP

. | 0.077 | —0.031| 0.021 | 0.112 | —0.103 | —0.012] 0.075 | 0.014 | —0.011

(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.019) | (0.000) | (0.000) | (0.031)

o || 0026] 0.028 | 0.043 | ~0.010| 0015 | 0.040 | 0.002 | 0011

(0.000) | (0.000) | (0.000) | (0.036) | (0.002) | (0.000) | (0.745) | (0.023)

BG4 | 0312 | —0.096| —0.007 | 0.006 | —0.004| 0.048 | 0.159

(0.000) | (0.000) | (0.179) | (0.245) | (0.439) | (0.000) | (0.000)

- || 0028| —0.122| ~0.002| 0017 | 0.003 | 0278

(0.000) | (0.000) | (0.677) | (0.001) | (0.609) | (0.000)

LEV | 0.111 | 0.023 | 0.093 | —0.045 | —0.093

(0.000) | (0.000) | (0.000) | (0.000) | (0.000)

0.131 | —0.170 | —0.016 | —0.020

GRW P 1 0.000) | 0.000) | 0.001) | (0.000)

0.018 | —0.002 | —0.020

ACFO b1 0.000) | 0.682) | (0.000)

0.004 | —0.020

PPE b1 0371 | 0.000)

—0.040

FY b1 0.000)
GROUP !

1) ABAFE Foj& ABAgolM, Full sampleS R 3(N=40,3627] 71%/9).
F2) W] HoE <k 2>9 stz 23
F3) oo FAE p HA(ESHD).

|\



HISEAIZO0IA Big 4 ZAtele ZARERO| HMAte|T| & ogas|u| 712t O|xl= d& 77

SHi, AT A TEWF SP1S BAR T BT ol g e o] it 9l
o, SP29] 7%= FY® Alefahd vz Ao} ol g dad 2 7HA AL ik %Lzﬂ/f%z
2= & SP1Y} SP2E SIZE, LEV, PPESF 9K(+)9] A4S, GRW, GROUP S(-)
o] AL Kol gtk v ACFOE SPlo thal] S(—)2] A#AS HolA|qh spzoﬂ i &l
Ae HH)e] S Hola 9lo] Atol7t Utk 18]al FY® SP1oARE (+)e] Aol

ool AdE B w 7[R/} 21, FAR]Eo] o, 3_;(}/\} ou] Ga@ Ak W] 2o
TE, WjEd Aol FETE, 79T 719dolm AzpE 3 3|3}
|3 aE T 398 & 7hedo] =A vebsth B3 d9das el tﬂ§}7} x_}%_/,:% A7
1 3|99 7heAlo]l AT, dUdFEEL WEt F45 o]t
Ae® eistn, DY o122 2AIlel A 238 HeAel EE ASw el
<F 4>9] A2 B o], A 2o geaad £
3 gl W E YERbA] it BIG4SH SIZE 3t = 3
9o ARG Aot vlmahd 2 T =& AWAS Bt

mlﬂ

o

3. 7Hdel 252

<& 5>elle 7 13 28 A8 fsiA A3 A(2)E ol &3 =R~ 3FEA 4
eI < 5>ol4 2F 12 7H 19 d%fﬂ Abgola, B 2% 7Hd 29 rH?‘f& A
A, A3 2(2)2 B X3 BE W5 IARANA = YA
fsto] AFA(ZIND) < E(ZYD)W]%?A Eﬂt Aot webA 2 A5A 7
=9 Aol a3}t BAE Fo| Aot}

<3E 5>°l|A] TH d%—a 2 AP, WA 28 172 BE Wald X 3o
e Bo|BE, AFRFP] A APl e AR YHewth 2Ee] A
& 2 1S 58%%E, Uﬁé 2E 1.4%E UERstTE20

rlr
r)v
ins
o
re

EAAHCZE §9
2 (Pseudo RY)

19) dE 5o, #7IA7I9S ez BA% Ao ux¥l 5(2009)= SIZES BIG4 ztol
25.3%2) °k(+)4 g, # B 9EEd(2012)2 29.2%2) °k(+)ﬂ ARAe Hausta o)

20) 2o E3H AHFLE 7 g3 AA EA47F JeXE A% Q Ax(variance influence factor
; VIF) gxo2 gelel] Bkt dwka o2 VIF Fhol 10 ©) 3= *(}ﬂ 3t A e B oA Wt
SR A7) 040 A8 BRGT, ¥ 9 2AsE SRR, of B U
o gAY ZAIE Aasts Wiol AFHA et webd £ A LS FARATHe R
o2 4o Raith OLS 7 RA 02 v Holw, PR o] AW 7o) THEEHA %zﬂ% z%
Aol A te] EAlepr| i Ay o] Exlgte ol B o] glvh <& 5>9 By

o

- W4E SIZER 1 ghol 1.2550] B348k A ez Uelyich whabA
Hete] B34 B4 & ASEeNA s &2 Ao s YElEt o) F 2AARE M=

¢
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7M1 ST BY 19 AE BH, FEG s 1A AoR dE e I s
£ SAIG Fol= BANF BIG4E= T5WF P19 tal] 1% FEA freled =)o) At
o2 YRt = Big 4 RIS A wdg7Ideld a4 e AARIE e A5H
o AR 39 b 9l 7heAdel B Wthe Zlolth o2l g A¥k= Big 4 AHARRIC] 2%
Al @& ARG w7119 AT ol Al FAtE st Bastee 4l
< ° gAdtE s oudt

<E 5 FE 7t 43520

SPlor SP2)= B0+ B1BIG4,+ B:SIZE+ BsLEV:+ B4GRW+ B4ACFO+ B sPPE+ B ¢FY;
+ 87GROUP+2IIND+ 3 YD+¢

Logistic regression
of| AF
Variable e EP SRSy EPewpa
T
28 1 282
B 9 —3.988 —5.007
(—119.896™) (—193.524™)
—0.192 —0.235
e (—29.591°") (—47.789™)
0.072 0.127
SIZE (20.610™) (723517
1.493 0.425
LEV * (506.744™7) (44.990")
—0.742 —0.043
GRI (—488.369) (—3.073%)
0.054 0.189
ACFO (0.744) (9.972
0.599 0.429
PPE + (115.899™) (60.417°7)
0.225 0.031
FY 2771 (0.236)
0.001 —0.083
GROUP " (0.002) (—8.464™)
2IND E‘@- f{fﬁ
YD 3 Ay
Pseudo R’ 0.058 0.014
Wald X 1394.766"" 342.960""
EFEEE% 84.1 83.4
N 40,362 40,362
ol FAE 7 Aol ERIEATE maEkA] o]e} T Mme] =of= At
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F1) Woe] Bt <E 29 S 2e,
32) Bate FAE 2 AR HAAFE] Wald 9.
F3) wes, v, HE A2 1%, %, 10% SR TS JEI(FEAZ).

£, 7 28 A5 2Y 29 Aol LdHFE SAR Folle ¥ BIG4= SP2el
74 o

el 1% FFolA 93 S(—)o AlFaoe® Yelstth = Big 4 1HAM1S A3 v 44714
7 o

o oA A SR ole@ FelA H971ge4l Big 4 WA}
e FAING ARl B Be Ao2 vehduh mebd M 19} 2 BEE A
2 bt 99, oleld B ATAThs WAg719eIA Big 4 AAKIe) Aglel ARTAAE
QAE AAELY Eh 98-S HAF HFY Q0129 Antsts ARPESE 23}

& 297 e RIS AR V1GRTt ol dan 3] 20 98 5ol f v A

o2 itk ol Big 4 TARI] 2] re gHARLETE M Qle] 7] H] o] 7k

2% oo Z7le Aese] nuslel A% JAlake Qo] Kol AL HolEn)

o/ el <i 5> Az = uf v3F7IGlA Big 4 BRI AU 2%A 2L RIS

W1 A5 vlwa 0 ool 2ol JAlEE A ssh ol o NS A ALA F9

o ARl 2% A
4

>
e
[

oA
o|tt.

2 AgATe HEA L FAW(2010)9] AFoNA] Axps] T FF D o] zbAas] T Pt
& NI ES AT DA A4 o]o)2F FE BFEE o]tk ARE AT
dp itk wheba] ol of HHAIA e BH, B Ao AR B A25]3) F3to|u o]zt
&3]3 3] v dE S AR EE} SO ZRARQIO Al ZAPRES 73 Qo 4] A A
AT} A o2y FE Bk T7MIA g BEeldE BIE Thel des & F

AT

A 2] Aol A= SIZE, LEV, PPEE= SP1 2 SP2¢ll thall 2l ak <K(+)9] 3, GRWE
SP1 % SP2¢]l thall o8 o(—)°] @2 e A9 <3E 4>ol| A 9] F WFzhe] A3
A2 A3tS Hol|al itk ACFOE SP2o AT 2] 3t of(+)e] A3E, FYE SPIoA T #<]
b ok(+)e] A#E, T3 GROUPE SP29) s Avt ol et &(—)e] 272 Jelhded], o] 2
5L <F 4>9 F HFe] Ao g = A" A3tk getk ACFO9 GROUPE SP1
o thall <iF 4>9] FBA A= FoAg ()9 2 7R, BY 19 2X] 2~ 379
M Tl ol feldt gol YERA] &8k, B 2614 BAMTe AR <iF 4>9 duA
UAE AFE Hola Ut 53], 7|t rt 2 7IdEe] AARLE 3]Is AU o]tk
1E 3Fste Ao ® Yeh o] 59 A= HETA 9 29R(2010)9] Aot dA| gt wheba

=
M1 e 3199 gel Aot 84% odle Axg T olganss 2e 3

o
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Ao AFA e AR Y o] qtas]d] F3HE [0 ©1~ +0.015]2 A ste] FA
#aack 5 ehre] e ahEd A7 12013) B HE A A 57<H2010)9] Wl whet

2

Zbeie} zlolz) Qo B AHoME A
(robustness analysis)2] & FA e WA AL & A} FAakgt
F7t= Fgs Bkt B Aol Ad7 ol ~+0.0112%, 5
[0 o]/ ~+0.02]= AA et o] 73t AR T ol f= HELd 3 A7 A(2013)014 A
A& FY o7 E AR g o HEAe 2 9(2010)9] AT BTl
23] gy o] 23] g E el A TG AA] oz o] ol H+)el BEAol
Ehd 97} ool g Hxe} o] WlE BE BE [0 o]~ +0.01]2 [0 ©]4~+0.02] T3t

ATk whebA o] FRro 2 AEA & TAE Ade <k 6> UEiith & R ¢k
At Fdattt

rot
-4
X
)
2
T
-
=
il
oX!
o e
T o =
oz
o, %
p
4 ™
oo
o
i\

AT

O
> HE
oL M oo

o O T & Mr o me i o my

)

B 6 dUd =421

SP1,(or SP2)= Bo+ B1BIG4,+ B:SIZE+ B3LEV:+ B4GRWi+ B4ACFO+ B sPPE+ [ oFY;
+ 87GROUP+2IND+2YD+¢

Logistic regression
EZ4H 4= SP1 E&He= SP2
) ol &
Variable B3 SP1 SP1 SP2 SP2
[00|&H~4-0.01] [00| AH~+4-0.02] [00| &~ +4-0.01] [00] A~ +0.02]
23 1 232 23 3 23 4
B —5.215 —4.428 —5.728 —4.525
(—135.946 ) (—164.235) (—199.285) (—183.410 )
—0.153 —0.237 —0.236 —0.212
BIG4 — Rk, Rk, Ak, Ak,
(—13.364 ) (—55.0927) (—37.039) (—46.039 )
0.081 0.082 0.141 0.120
(19.01177) (32.5107) (70.662" ) (74.9317)
1.380 1.456 0.450 0.302
(317.147°7) (582.188™) (39.155°) (26.615°)
—0.760 —0.685 —0.090 0.000
(—356.6137) (—532.188) (—9.668 ) (0.001)
0.107 0.007 0.133 0.224
(2.032) (0.017) (3.759) (16.3637)




Logistic regression
S&H = SP1 S&HE= P2
. of| &
Variable o SP1 SP1 SP2 SP2
[00] A~ +0.01] [00] A~ +0.02] [00] AF~+0.01] [00]AF~+0.02]
2 1 28 2 28 3 28 4
0.716 0.528 0.470 0.403
(120.809™") (107.569") (56.672") (61.537")
Fy B 0.282 0.153 0.042 0.118
(15.005™") (6.842"") (0.332) (42127
—0.030 —0.034 —0.113 —0.074
(—0.719) (—1.641) (—12.2777 (—7.905")
SIND x3+ ¥t ¥3t >3}
YD x3} 23 E3} X3}
Pseudo R’ 0.051 0.059 0.015 0.014
Wald X 1011.607" 1554.722°" 309.394" 348.288""
FRFEEE% 89.5 79.2 87.8 79.7
N 40,362 40,362 40,362 40,362

F1) W] gole < 2>9) i
F2) Backe] FAe 4 Auusd 2375l Wald w4
F3) e, wn, x4 1%, 5%, 10% T FoI8He YERI(FEH D).

<# 6>9 225 Hil, B BIGAE 7H 1o Ul FE55(SP) ] 73S FA A%
523 1[0 o]~ +0.01101u WA AF e 2 2[0 o]~ +0.02]°] &l BF 1% FrollA
o3 &(—)e] Algke] Yebsth T3 BIG4 Bl 7Md 20 Ulg S50 4(SP2)e] #3HE &
A ARE 28 30 o] ~40.011°1 SA AFe =& 40 o] ~+0.02]19] HAHE 1% &+
oA gt 5(—) Agake]l YERET o8 Avte $A <E 5>9 ABE A A
Ad F= AR d@AE F Qloh wEhA oo ARE B ul dA 9 <xF 5> A F3F
Aol A WA Ees & F Uh

SANGe Ads AR, A <iE 5> A9 gAZ X9 AFE Kola St} vl
FY= SP2¢l] W3l <& 5>oAl= frolgh gho] YehtA] FAT, Sp2o] F3+3 [0 o] /d~+
0.02]= A7 AfelA Felgk H+)el #s Helrh

Jo

N
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5. F7H4

B&D(1997)2] oA Jetid 2AEA o BES Fall Fdotu e o|e] Aol 9
AEe AR 33 P3| Sl 7I9EClY ol dtaE o] 33 13t Sle VI9ES
HyolS Az dle] Aat e o|dAAE AZ T A Z o|dZIlE HIAF 7|YE
Wk ofe} o] f 2 & FYA Fm A o]l 1 el A7

] .

B
I
Jlot
B
ro,
N,
s
=
o yo

&
S

&

o I
P of
e

o)

B&D(1997)2] &t 2]
kel 719 B ool 3tA 4
Hyolelg A o]ut} FgFx A & 7199 A= o]z o] o4l
AZF & 4 Aok

e 2 dode thge] F 7 SRS e £33 Bkt AAl, FGAe] o]
2% Fo g Add Hao|do] njgy 79 A A A M(discretionary accruals @ DA)S ©]
&3t Hao]og AFRA T 4 qiriah wrEbA B A= oA Bao]9o] FegFrrge] o4
EA—t— SP1 @ SP2 25 [0 ©]AF~+40.01], [0 ©] &~ +0.015] Z [0 o]~ +0.02] TZtel A= 7]

£ SolA Kothari et al.(2005)9] W wel F5E AFH FAYADA)S S 3 T DAV}
°&(+)<ﬂ 719Rks e FRre R Al ste] EAEl BSkth22) = SP1 H SP2 BF [0 o]~
+0.01], [0 ©]%F~+0.015] 2 [0 ©]4F~+0.02] 77t = 7195014 DA>0o|™ 1, ofH
09 AWM Qe T ZAG Aolt) o|2|gh AAE a4 B&D(1997)9] dthdz 2o
&4 o]JREE B3l TotE = o] FFxRH o] JilEH = AR 3T F3F B o]3t
AR 3e 39 7o 7IHEC] DAE BFERA T 71AvE 26kl A Florh)

T olgf g FA M E 7 13} 27} A A ETHE AR 2 DAVE SR 719 ECIHA] AR
Ao} o] as|F] F3t e 7IY9E F Big 4 AAKIS Ade HTIHel a%A] e

9 do
o 19

i

rr

)

F

o

21) AGAE HAYA-E 53 o] F4 $=Th(accrual -based earnings management : AM) 2] = A EEF
E3} o]l %% (real earnings management : RM) S o] 83le] H o] Z7IAIZ 4= o). 28y
AA, AA AYPATFEAN = RMS AEAHNS TS T3 A9LE A7 #EE 2 3the HollA
F2 7150 FRE = W, AM2 718 FRE T F4ITHZang, 2012). =41, RM #dAT-E
A= RME 0] 83 o] AMT 2] o F-FARIo| 1Al 71 #e] #Alt o] ofeta F7ggtct
(Graham et al., 2005 ; Roychowdhury, 2006 ; Cohen and Zarowin, 2010 ; Zang, 2012 5). ©]&] 3+ Foj| A
B A9 2270 Big 4 RIS ZAER o] AAE] 9yt o] 3hAas] ] 1) wAE FES AW E
= Aol B, AYAFEo = LRIl RMS At ARSI Z A8t 9IA] ¢47] wio
RME B¢ o|dxA & A A Adstn TAFGS AMTS FA o2 B4 1ejgk Aol

o A1 Kothari et al.(2005)] *'Hz} 23 /L‘,—"E— HZEA 9k FAw(2010)2] WHT o] A3

RPN daM = ARG o] AT

oAM= YA DA<0?] A5 0% AAHAFRE Ajed A+ AlQg =

Ao g2 eyt

22)

re
—LJ

2

23)

i
1%
i

o= 2

e
:i
2

:(o
QL

lo dz (o ri
2 (o

}_
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HISEAIZOIA Big 4 ZAlele] ZAREEO| HAlE(D]

8]

a

EobA o245 T gAIAA]
o}, ol i3t A2

R 7> F7pEA
SPI(or SP2)= Bo+ B1BIG4+ BLSIZE+ BsLEVi+ B4GRWi+ B4ACFO+ B sPPE+ BeFY,
+ B7GROUP+ YIND+ X YD+¢

o|ozas(m Fztof DfXl=

L
= SL
- <at

of 5k
S

83

d o]exF o]

7>9] Panel

Panel A : SP1(2), [0 0|&~+001, +0.015, +0.02]0/HA DA>00|H 1, ot{H 0

Logistic regression
E&HE= P S = g2
Variable) SPi SPi SPi SP2 SP2 SP2
Ojg (00l &~ +0.01] | [00] &t~ +0.015] | [00| &k~ +0.02] | [00] &~ +0.01] | [00] &~ +0.015] {[00] &~ +0.02]
TR 28 2 2% 3 28 4 2% 5 23 6
ad | o —6.118 —5.435 —5.410 —6.352 —5.769 —5.389
ST (1039197 | (—114.53977) | (—140.92377) [(—117.30277) | (—124.6937) |(—129.147")
e | — —0.222 —0.260 —0.316 —0.309 —0.305 —0.292
(—15.019™) | (—29.336"") | (—53.408™") | (—29.133") | (—37.168™*") |(—41.119™)
sizE | - 0.077 0.066 0.078 0.110 0.099 0.094
(9.680") (9.808™) (17.314™ | (20.500") (21.446™ | (23.161")
5y |+ 1.282 1302 1.251 0.602 0.604 0.500
(158279 | (228.243™) | (259.566™) | (34.873") 454777 | (37.100"7)
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The Effect of Audit Quality of Big 4
Auditors in the Non -listed Market

on Avoid Losses and Earnings Decreases

Jong Il Park” - Sung Ho Choi"”

{Abstract>

Prior study report that suspected non-listed firms that slightly achieve earnings benchmarks (to
avoid losses or to avoid earnings decreases) tend to manage earnings using discretionary accruals
as well as real earnings management (Choi and Kwak 2010). Also, Burgstahler and Dichev (B&D,
1997) argue that managers overstate earnings in order to avoid reporting losses and earnings
decreases, and they find a significant discontinuity around zero in the earnings distribution.
Therefore, this paper investigates whether non-listed firms audited from the Big 4 auditors
suppress the avoidance of reporting losses or earnings decreases than non-listed firms audited
from the non-Big 4 auditors. For the analysis, we employ the cross-sectional discontinuity
characteristic of earnings distribution (earnings levels and earnings changes) around zero, it
follows from B&D (1997)’s methodology (Park and Kim 2013 ; Choi and Kwak 2010 etc). This
paper uses the total 40,362 firm—year observations for the period from 2002 to 2007.

The empirical findings of this paper are following. First, we find that the non-listed firms
audited from the Big 4 auditors were shown to lower probability of avoiding losses than the non-—
listed firms audited from the non-Big 4 auditors. Second, we find that the non-listed firms
audited from the Big 4 auditors were shown to lower probability of avoiding earnings decreases
than non-listed firms audited from the non-Big 4 auditors. These results shows that the Big 4
auditors are more effective than non-Big 4 auditors in suppressing the tendency of switching non
—listed firms’ earnings decreases into increases for reporting. Thus, we interpret our results as
supporting the conclusion that Big 4 auditors are of higher quality than non-Big 4 auditors.

In summary, the result of this paper confirming that hiring Big 4 auditors with respect to non-
listed firms suppress avoidance of reporting losses or earnings decreases more effectively than non
-Big 4 auditors is significant. That is, it shows the effectiveness of audit quality of the Big 4

auditors even for non-listed firms with relatively low accounting environment is also quite

different from that of listed firms. Therefore, this paper’s findings are expected to make additional
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contributions to relevant research on audit quality as well as to provide useful implications for
regulatory institution interested in the reliability of non-listed firms’ financial reports. Also,

academics can apply the discussion in this paper for related researches.

<{Key words> Non-listed firms, Audit quality, Small positive earnings to avoid losses, Small earnings
increase to avoid earnings decrease, Discretionary accrual
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