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= TR
Yol onglle AEg A% Bz wus
o sl AAES 2 HEE
(penalty) & F3+3l71 Mehe B3 o] 5o weh 75A 02 naEo] FAele] FAtRsL A
= =

BErke QoA o5 719 ARAEe] A= Ae #4791k

e
[
)
U
it
2
o,
o2
1o
i
o

AAE 5] 9 o]t H 189 FRte] S S FA £
AAZEE Big 4 TA AFE vpiro] B4 Ao BAglel d¥tE ZHE UEyith Eg
A eFA GA M-S 12]3te] Burgstahler and Dichev(1997)2] L&/ EAE 243 2 Al

A AL 27020 9, EE oz A oldo] AW lge] AP wd g
Jatel 2Z Zaht 2E o]oF7tE AN AR T o] tiR Y FHoR o] 5a
AN T A3 AN E AR et

e RS E U A AE AR oold 4 gltke AdATd 728 2w, B A7As
A28 pzrolut o] 7tag T T3k Sl HFRTIGe] ATAE A EAF IS 5
& AAETE A on)vt 9ok =E B dpdshe ARAEe] A4 Alnd F2.3 o
nAE 9 R7AIQl0] o]z o] e4lElE AAE|Fut o] asly] F3be] J1ge] g Pu

AR Ao og A REIAIF 2 R o B O]OHOHE E%% % Aoz 7|hAct ulat
A B Ao A e BadTe F7H4 2
FANBANAE & AL AFH = Aolch

] mlo

GHOD B3N, AR5, ol asls, FAS W, AAEE, A R

B ATE w19 S oz ol zge] s AR % o] gas) P39 v
A9 a8 e gun galel st ZE R 9EAE FRshed 24
o YTk HPATANE AR D ol aslx T MR AE] 184 BE 719

AF7E HRR7IHE AR & olfrell= B 7HA] o] f7t itk AA, APAFES thdo] 34
= e g A7t gtk 2y AR A0 R o B vl Al
e QT FasHA R g Aol AIdE T4 Oi EAE A7l #3719 049 A
B ot o] &(use)dll g A= w|n|gte] o] AAg HHI} A= & gzl vf g17] W
o] tHMinnis 2011 ; Allee and Yohn 2009 5). 4], A447|4< ez g £Q17 5(2004)9] AT
ol PRt de o] E FRoA 9 ZIhHl ol AAIN o] 2fo] 7} o)) 3T Hléﬂﬁ
AR frelde] va2 Bsta, sevele BA7Ide] A5 olds7tE BustE e A9l
AR AL F vkn Age H} Atk =g W APATe] A A 9] 3 A7 *?:}
A re] FAE AL AFECNE FolF AAS RAA G vl ATHAF D 42 2008 ;
223} £45F 2007). o<k 2 v 10 71959 cldxF P E AV E T AT=E HFA % &Y

O o2 O oo rr He Hdr =N i



BIARI7|0iel FAISIT] L ololzkas mof Chat 2iAlelel B 11

SR ASA B B 0|92 BEL o §3tel B0l L FYEYHT Utk AT
23t ANS D AkASA e 2dul 2010). & HADFAAE WA D22l 5)
2 olejghads] 7219 1Sl 28A e Algun AR A BAxge gl o ke

<
°1 2013). °]2

ARE B3 vt okdhEd 3 1Y et Ayl BT GellA] o]z o] o4
He Ay 9 o] tAs]y] f3te] 7|dE] A H9 ¥ (information risk)e] © ES 4 7]
] &of] JAAEL el 3t T A(risk premium) 2 L FFlES FUIR Eo|a Ut}

= Aio|th, & AT olelg gul APAFe| AutE viRro g Az v} o] tAs]|y] +
ko] BT S tgh A1) whg-S AALEF SHAA A EgIT 5, 2 AT A
AT QA G A vdET A o]z o] oAl == A3 H] 9 o] gt n] F11
1950l AMFH AN HA o] 2% S o] &3t Haoldg FT7IAI7]a Yo B2 (FHFA
oF gl 2010), 15 7199 =obxl FEYHA st LF7ARI]l o]F ZHAF] & (audit
risk)e] S7FE Bk & ARG A Al AAH R Qi st=AE w4 ek T
Burgstahler and Dichev(1997, ©]3} B&D)7} A<t o] el i3 (o] =73} o] 5 )
‘Er‘jdz—*. A& B o= Fety] = ool oAlE = 7Rl AA3|9] o] tAas] s 1t

of & =l PI7IdS e AdAFdM e AR /19 ZALA o Ql
2% s717F Ha BAFATHATA o F9R 2010). o] &k Zo] B&D(1997)¢]
AT e I BASH o] EE Fall Fetu = A3 n] 9 o] kA3 n] 1t &3}
E 7P EL oF FHo|&REA o] 2F o] A EE HolE FA(visual evidence)E A&
3 oz sl AFAH DN AA| o] x2H2L 9 F Kol
Abz0] A #HEE & AT AR 3|9y o] QAR 1133 F1Ee] 71 A= o F
FHolgarEo] olE HA Vst EELEE ARl 2013 ; AR Mt 2010 ; v
A3} = 2008 5).

AR G| A L FAALe] 88 A3 o F AEA|FAEANA AGAE0] AHEd Al FA R

4y 1

N

A 783 of

1(2010)2 HI73A7I4 9] A5 AR 3] 9] 9 o] AR 3] 9] 7} oAl E = 7711 [0 o]~ +0.01]

AR ol g} HA| o] 2 BFE o]&3te] BRI ECdA
Byo|l g A drts Z2HE A v vk o2 g A da] AAES v dEFLT|el
7196l vl3l o]ele] A whgo B & WE ¢ itk Ve A Stk ) wEka] ol
& APATo] 7xshd Ax3|9] 9 oo]ghas] g FRboA A A LAY AA| o] S
wolele] AYEYE sha UE APk PWIGERD NABIGEAN o Fae 457 347
IS 5] Bl E A BRI A1 23 A e el
I 7742 A1) kS 7 T

2) °]2H L thE e AFEME A 031}7} HHgoﬂ < B3 O]° 2% F(accrual —based earnings
management ; AM)Q! A #2 WA A (discretionary accruals)® AEAY &5 53 A o] Z4 (real
earnings management ; RM)S o] &3le] H1o|S ZF7MA71tta B Itk Graham et al. 2005 ;
Roychowdhury 2006 ; Zang 2012 5.
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o] A=A S Aask=d ATH(Watts and Zimmerman 1981 ; Simunic and Stein 1987 ). w24
A E@uket A FH s AHEA oA 7|F 3 HH o] gAE 1t AAA EAE = e FE

A 7)et =2-0] IthBushman et al. 2004). A1 A LA Fol =T 2F7F gl o

re] JEREAY S A A Afet A o e dauE A2 4 9 o (Fernando
et al. 2008), 71¢o] A& AEFHHE o] &-dle FHo|&AE2] 7 B Y F (information risk)=
El PATEoA AALEFE A (audit quality)] 832 AFEs] & o]
J& 5 MAFAE AFshe AR O B AT E AFE
T 5 FA9 AAME 2E A Fote Aol AT E B Hol woe f<o]
B3 9)7] wf&Eo]thSimunic 1980 ; Francis 1984 ; Palmrose 1986, 1989 ; Z4~3}
d 2010 ; 2L F #2009 ; AFEH HEE 2001 ; Fe2H 2L 2010 F). weka] A9
]

Aol 99T ©) FARSE Bol Vi MRILFE O 58 nEAS S
[e)

¢

rr e
rr
=
N
£
o
v
2

30

M

=
ofN 2

S

EADIPE RIDESR L L

2 1 A Aake ARAEe] 927k
% Aolth. 43 719e) ATl FA ol 5

¢
d
i

2} 2] Attt sttt A FAIEE H3EA] HA
SUTHA TARIE ARl AT = Ae ot St S A4 geth 58 AFY
ol FA] LETE AFARE AT 7FsAo] Eobd F 7] el 7ARIS F7HARS A
O] Aol S TRAAAT AL GAARQD HAlE AE] AFA RS HFEA THs
Aol AokEFEA T HEY 2008). whebd o]z o] AHE AR 3]y © o]gthR T
319 #3re] 71P9EL Haolle AgxRH flo] =a, Ul v S ez B4
APAF A= ol F 73] 7IGENA AlFH QR of 2} A o] 2 YA E F
a0l gAYt AR =3 7] 9]
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Aol U Bag worlt A folo] EAY Zeolth wehx B QTN 4783
W olejhagls] el 9E AAEES 284 B 09 A1GE va) gAkle] aAke
ol ¥ ¥ore MEFE o B2 Ao daarh A4y ol oloztass] 7
RIS WS AN E AT Ao glon, 53 3714 vng u ATYRe] Aol
HiAom o e MAATIgES dYoR oF JIgee] A8 o] egtag ] 73t
WS ARG SR W AT Ao ok @ Filgld] obx7t
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FAZ A 13971 el o] AT} o] o ghg)s] Aol G /1 Ee e @Al
o AFALLAS BAG A Go] o Fol & F ATe FAH RS AT 2 Aoz

7] o
ofsl ¥ =i U 2ol FAET A& olof, AT B&D(1997)9l14 #gke o] <]

o] == AApE) Y] Bl ool gkas|y] Pk

A77Hd & AR A= 234 7 & A

Al RAgee] ook 4 8 o] AR 7]

A VA E A=24 A2 4 A5}
32 ARE =ofE, AV M E A7AAE aoketn A7) AXE @A S 7]EdTh

20w

. 439972 A= ¥ a7

gk 89144 (discontinuities) X5 o] &3] 27 o] o]
B (0)ell 2zt mE ] JH4E HusHA 2 7IdEe] o5 Fdstr] ¢
o] & AN ~F ZAE BustAY A7 ET &A% o] FTtR Hugttan F7git
&, B&D(1997)9] A--ollA A|<te A 7H23]9] {913 HEo] Degeorge et al.
(1999)39] A= AFEA7E] o] A& At 27 FUS Asta Aok o5 Al 7t
A o]z P 7GR A= ol & B 9 H3Eo] Y] 7] (eamings benchmarks)©] T},
ol Hioloo EAHA xR IofEe o] | 9il=e 3k Ay &l &3
Tversky and Kahneman(1979, 1991)¢] A @o]2o 2 x Sk = AGxte] x4 9l o] x4
Adoln, 3|AT FofdAe o] AF5oA o] & &3l %t Dechow and Skinner(2000)
ol& Al 71 EHolYr]Fo] AIAL BEAE 2] AT A e ATt
Fgitt.

Al 7 Bxolr|Es B4 APdTFELS oo Al 7R AFFAE oAtk AA,
B&D(1997)¢] A& AAEsID, Az Ex 540 7H F e S 2Ad= A
B Aol ti(Dechow et al. 2003 ; Durtschi and Easton 2005 ; Coulton et al. 2005 ; Beaver et al.
2006 ; Jacob and Jorgensen. 2007 ; BFEZH fAe}t 2008 5). ol ATES o|YFTo|u
o E T EFS) of Fof| mebA el Ed&Ado] Al & A& AlAlEka T

X
R

tot,

=

annd _ﬁ'
o,

o,

o

B

st B

REorfr

3) Degeorge et al.(1999)2 B&D(1997)l4 =2ld F 71| E-Eo|e)7]|Fo] AFEA71e] o] d 2] &4
felE F7HAT



Hl& 7ol MALe|m] 3 ojelzias|mof Cifet ZArelel 8BS 15

2 £ o83t F0)e] dAA w5 A A ©
ot 2Isle] oleg Hushy] g A oldxd FdE dokd A7 o
(Roychowdhury 2006 ; ©]->& 3} =44 5F 2007 ; AR & 5 2008 ; FFA < 97 2010 5).4 =
el APATES 7S ez E43 A5 AA3]9] 731 7dES T2 A o
Q) 2L o] &3l o] 3] A5 H 13819 tHRoychowdhury 2006 ; A& &
2008) 5) tt-aL IR AL o

Sol A9 R ool A 9 BEE ol g3kl o9& PRERAE HshE
AN SAGHATAE ZGW 2010). AR, BA] A A BEolFE ] AQE]
A A E A7} 9k

B APE olF A WAl FAIS WRF Bo] Gk olsh BAR NPATES F2 FAA
Aol Hkg-g AW E AFEo] WolthBarth et al. 1999 ; Bartov et al. 2002 ; Kasznik and
McNichols 2002 ; Brown and Caylor 2005 ; Xue 2005 ; Burgstahler and Eames 2006 ; Bhojeaj et
al. 2009 ; Chen et al. 2010 5). °]5 AFFAl e e dPAT2 A5 o]gxHgo] oA
e Al 7HA] B3golefrlEdd ta FAAke] Hkg2 FAAL Aow difster A 2y
ASH AN Al 7B BRolYrIEe BT Al dall FAANA idE
= 7

o
©
(penalty)E W7 Hth= 233 Hil(rewards)e e Ao 2 UEITE o & £9], Kasznik and

McNichols(2002)-= A|FEAI7Ee] o] | SA] 5 23gh 7Y 5] 184 &L 7IdEET &
(H)9 23l Eo] YehdS B 13l th Bhojraj et al.(2009)2F Chen et al.(2010) A &7 2
Adolup A o]z & o] &sto] AT o] SR E T3 TP E 01‘)4&7&%

o) 8] e olelel 2 Aol vlgelel Hud AAEH Wt o] K-Sl 234
o= 235 AAISHA Y. 53] Bhojraj et al.(2009)2} Chen et al.(2010)<]

A7
g o §3to] ATEAI ol 2 FHF APt o F o G5 %L o]l
1

o)

q9=4 ° =

SXE S5 A5 ol AHAQ] ANES HolA] fes Husty oS By ofyg}, F

A5 BF AFEATEY o] SX 5 50 obd mjgd Ao vlwd wf o] gk HAo

2 A ZE Y (equity premium)©] F7FATHE Z3E HoSa Qltk ol dt Azt o

2 At BAAEE A GAY ojdxzA g el ofa SrtE Haleled 7] sA o ® nAd T4t

oA S g Jvhe A gulstH, Al = o]z Feel Al ek da ol A

o]z & 2 tukebA] Rotod, o] AH i Hilo]e i wat FApe|ARAA o] o] Fof

A3 YFE AlAkgT

4) HZA %} 2GR(2010) M3 FFL7HE G R & AT A A5 T, o343 a] B AP
o AhaE £Eo7] AT BA oA TYYE ofet AA| o]f2H & o] &all Hile]dE ST
Ao B

5) ol¢k 2, W] AF 7S e R AU AieA AR A8 9] 31 71 Ee] AR
WYY S o] &3itte Aibe UEhAl ekskrk(el &2 3 &4t 2007 5 R 42t 2008).
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Y AFR o] A= £ATH2007)E AAELE 3Fslr] Ysle] o] 243 7]
o]} u+-S-A|4*(Earnings Response Coefficient, ERC)& ©]] 24 o] Sle 7I9EY o|ut-eA
Hop 22 Ao Hasgith o= AAR ]IS 3 oA o & Qla o] thgh
go] "oz Z]A0]e] FR BNV} st a2 v gt olelgk AFtel tiste] o] A
M AdAte] oljxzAlo] a5 AR RS FAAA Aeste o R o] & 3
ool HHEHNE SAIATIAT, o)A o] Al AHAA H e} S0 HAE o=
0] Z(noise) & Al FsH H|7|tho] 9ol ks SUAIZ|BR A 0] HHFAINE ER)
o] qWr-EA| ;7L o2 o] glg wj et Hlmste] Zolxltar A skitt.
*Ae] FriAEA ﬂ A& AHEH]GoU AT d S| eke] AAE AHE AFE0
%A TH(Bhattacharya et al. 2003 ; Jiang 2008 ; ¥hEd 2} < 2008 ; WL A2l 2013 5).
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FY, 0.056 0.060 0.060 0.060 —1.941" —0.564

1) W] Ao

%) BHEe A4S

= L
T3) wek ok ok

= <i 2>9

sty 22
E‘.‘q‘—é‘ Ei’-@’
272 1%, 5%, 10%

FAN fES HEAIEAD).



Hl& 7ol MALe|m] 3 ojeizias|mof Cifet ZArelel BtS 29

<3 3>o|A Az3]9] bl = ¥ (sm_posl =1) A 52 Fhe] v]EA)
A(sm_posl=0) 7+e] ZARR] E4€] ztol& WA Auuw, Hz13]9] F3ke] 7]

f5ol 224
e 7o) MY ERT A EST O vha, Big 4 AL Adu o] e Zlo R YEhgo
o, AR Aoyt 2RI} of foll A= 2he] & BolA] ggkth. o} 7|4 Sol§ Algr2 At

137 P 71dEY] G EsE 28R & P VIdERG ¥ Ate ARt £ 4
X}Eﬂﬂﬂ T2 7195 7GR E 2%A & 7119 7S BlE] o AT, AR
£ 9 9 Z29E Hth o] Ay v Aol S AT oA, F S 7k ﬂr?ﬂ A=
WA g Aol 2 JENITHLNAFE 1%, SIZEE 5% F°55). Ea o] ]7agy] 33t sl 714
S5 ok FARE 545 Holal Slvh F o] gadly] ke Sle v 71 (sm_pos2=1)°]
g 74kl W71 (sm_pos2=0) L Ek ZHAFEE7E T WAL, Big 4 £HARRLS] A&
Uﬂ, ZARD A 7190l dA 9 D] o EA R, AL R oA 9 Azt H] 1t
otk oA7IM e Folgh e kel o] o] Aar 33 31| VIYE
22 e 7o) 7|YERY ¢ 2 Ao Yehua ) 5 o] kAR 13
T AES 71 R 28R 2 73] 71 HlEl o ZA N, A RS E GA
e zéﬂri YERATHLNAFE 1%, SIZEE 1%) olg3t At /1 17 2 BE UX|FX
< Aot a2y o] Ade we T WG 119 Aol S tie Adehs HollA A(1)=
o]-&-g i IS B3l vl &< ‘é;} 87} ok
71 MRS e AAE]w ke v AT g S 22X ke Frhe] 71U S ) vlwe o),
LEV, LIQ, CON, FORAF, EXPT, GRW, SML, FY°A] 20| & ERIt}, FA Ao Z= 2235
TR v AATIgEe] 18R] & FREe] TIg Sl vl FAH &R FaT|H &3 vl
EAN g, AAAFARE A, QEATAR Y, FEHE, EQ] d44E 9 129
1944 AP B O B e @, o] 3kAs]a] it v E S 2% A 2
TF7ke] 719953 BlwE W, LEV, CON, FORAF, EXPT, LOSS, GROUPd| A z}o| & Hlt) =
o] k43] 3] 3k v HATIdEC] 2 A & F1He G Ed vl FafjulEo] wAN, A
AANFAL A, GEAFAE 2, FEH 5, AT U Z, 793D Ade] £ 4=
O @A Yebgt) dA el 22 3= LEV, CON, FORAF, EXPT ®<F9
o]t T AoldT ABE & uf, A3 7 2 o] i)y 3t %»t— agA e

Jm
oX,
_E

0
ﬂlﬁ

AN

o
& P79 Z191E vlamshE AL B WAL, Big 4 AAKIe] Al ge] RAR, Z19
B o 2 e et Ed PANEe AW 34 A% vE, QAATAR 24,

= =
TAFAE A, FEHlee ° Wue 35E 54 Yt

of

<E 4ot T MG U 3RA FAE BRIk FRASE dols JUATE



30  AMFetsAIME / x5 HMe=(2014.12.)

LERke 5=
<# 45 HH, #HS sm posl T sm pos2E EF LNAFO] tidl 1% oA F23 &

()9 B8 = 7 3 ATt ol A9 #1319 7] S0y o] itas] ) Fitke] T|gEol

aEx) e o

5
<i 3>9] F

FHATHS HolFE Axtets HolAd A(Ddl eld gAES) Jg-S nE £ e o
% LB S A3 T thH g 3 AEA S o] &35l B} FEge #AE e Fa
7} Atk

A, LNAF= SA e A2 fof sk 4ad& 7HA 3 doh. 744 © 2= BIG4, FIRST,
AREG, SIZE, CON, FORF, EXPT, GROUP, FY+ LNAF$} #2]3F oK(+)9] “F#A S, ATEM,
AOPN, LEV, LIQ, INVREC, ISSUE, LOSS, NEGE, GRW, SML< LNAF9} #2]8h &(—)9] A
WS Bola vk S HIA7Id oA Big 4 ZHARRI0] ZAkgh Z]olH, 2=A7 Y eolH, 2+
ARRL A 7Ideld, 719 R7F 245, AZATFAREE AT 7Ideld, a9 JEATAZE
g 7190, & Fo] 45, 7193 Te] A &3 7190lH, 129 o] 9] AAPHRI
|9 AR E7E 253, ghARbo] Zhalshd, A7 o] €]e] Zhateld & W Z]gold, Fafju]&
=T E, frErlEe] w5, A b Ads 9 ARpEE o] S 719
Z1dolH, AHEAA 7] dol ™, &Y 80| & 7AYTE, A7 AR SE v
A Uebstth o3 o2 255 Hole W4E FIRST, AOPN, LEV, INVREC, ISSUE, LOSS,
NEGE, GRW 5°]t}.

X
o:

o

e o B2

Hir

wHebA] ol WS ANl 7l de] ZhALQle] ZatRa AR A BT A
T A9 A7t S = vk a2y o’ AR e BANSTE B aueld
o] A2 2t gl e M= = g A%

BE BdE 7R 7] wel o
Mg ol g3t EA2 v 7 W] B HPFAQ1 &3] meto] rbed o R J|iEh
23 SIZEE LNAFe] tal 0.7160.2 71 =2 oK(+)9] Fad = 7FA 3L Slof v
HoME 7t EE RS 24 7P Fag Wl FAoR yeEyth 1 9
BIG4(0.413), SML(0.377), ATEM(0.342), CON(0.285), FORAF(0.275), GROUP(0.221) o2
LNAFol| tj3)] =2 43S Holx otk A, LEVE NEGE Ztel] 0.5189] =& A4S Al
o5l the AuHgs Fho] 2 A4S Hols W4 YehR] it v 3| R4 Ao
il

Tkl g3l A7 deAel deAe due 2avt v

fot



(SRER)BE 4 2kt TR (s BTHE blofE S5 eRS800T AERS00T | kE (€&
S e <t B> & b @k BTE BLERER 2ok ALRR UL
I Ad
(oo} | dno¥o
950°0—
(+01°0) | (000°0)
0100|8170 | ! NS
(611°0) | (0000) | (2cvT0)
0100— | L200— | L000— | | MAD
(500°0) | (5€8°0) | (Lzs"0) | (000°0)
8100 | 10000 |#000— | 6v00— | ! AN
811°0) | (0£00) | (000°0) | (091°0) | (€86:0) | | SSOT
010°0— | ¥10°0— | 9200 | 6000 | 0000
(000°0) | (000°0) | (6¥1°0) | (000°0) | (100°0) |(95+°0)
6€0°0— | 620°0— | 6000 | €110 | 1200— | S000 | ansst
(812°0) | (0000) | (000°0) | (000°0) | (000°0) |(229°0) | (000°0)
8000 |901°0— | L0 | STEO |T80°0— | €000 | €800 | DHUANI
82z°0) | (0000) | (000°0) | (108°0) [ (921°0) | (€2L°0)|(000°0) | CITO)| | YT
8000 | LE00 |¥L00— | TO00 | 010°0 |2000—| 9v0°0 [010°0—
(000°0) | (€12°0) | (000°0) | (€€5°0) | (210°0) |(900°0) | (810°0) | (000°0) | (000°0) I VIO
9€0°0 | 800°0— | ZET'0— | #00°0— | 910°0— | 810°0 |ST00—| LTOO | ¥¥00
9€0°0) | (0000 | (000°0) | (000°0) | (820°0) | (6£0°0) | (100°0) | (000°0) | (000°0) | (VOO'D)| NOD
€100— | 9ST°0 | $90°0— | 8€0°0— | ¥10°0— [€10°0—|1T0°0— |L80°0—| €800 | €400
(000°0) | (00£°0) | (SS+°0) | (000°0) | (000°0) | (2LE0){(000°0) | (000°0) [(09Z°0)|(281°0) | (62T°0) I oIt
1S0°0 | 2000 | S00°0— | LLO'0O— | 090°0— |9000— |€S0°0—|STT'0— [L000—| 600°0 |800°0—
(000°0) | (0000) | (000°0) | (000°0) | (000°0) [ (SL10) | (000°0) | (000°0) | (6£€'0) | (000°0) | (000°0) [(0O0'0)| ATT
6v0°0— [ 990°0— | LSOO | 9L0°0 | 8IS0 | 600°0 | €300 | 6€1°0 | 9000 {2T90°0— |L¥00— |664°0—
(200°0) | (000°0) | (000°0) | (000°0) | (000°0) |(000°0) | (000°0)|(000°0) [(000°0) [ (000°0) | (000°0) | (129°0) | (0EE 0) I azIs
0200 | LLTO |99v°0— | 1S00— | OF0'0 [TE0°0—|€40'0—[901°0—| 8E1°0 | 00T0 | TLTO | €000 |900°0—
(6€9°0) | (000°0) | (000°0) | (000°0) | (000°0) | (#+6°0) | (000°0) | (000°0) | (890°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) I NOV
€000 [9800— | SSO'0 | LSOO | SOI'0 | 0000 | ¥#0°0 | 0SO'0 |T10°0—[SE00—[LTO0O—|9T00—| 9IT°0 |€TI0O—
(se0'0) | (187°0) | (6€2°0) | (000°0) | (50$°0) [(£LS0) [ (000°0) | (100°0) (000°0) | (800°0) | (000°0) | (62°0) | (S20°0) | (000°0) | (c€6'O)| e
€100— | 000 |800°0— | SE0'0 |+#00°0— | $00'0 | S¥0'0 | 0200 | 860°0 | L10°0 | €20°0 | S00°0 |[¥10°0—| €200 |1000—
(€50°0) | (000°0) | (100°0) | (660°0) | (000°0) |(881°0)|(100°0)|(000°0) |(000°0) | (000°0) | (620°0) | (+1Z°0) | (+50°0) | (000°0) | (000°0) | (000°0) I ISHLT
TI00— | 9€0°0 | 120°0— | T10°0— | 8€0°0 [800°0—| 1200 |[T1€0°0—| LEO'O {620°0—| ¥10°0 | 800°0 | TI0'0 | 8€0°0 |2€0'0—| 6CT0
(000°0) | (0000) | (000:0) | (100°0) | (000°0) | (+00°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) | (£§9°0) | (000°0) | (000°0) | (000°0) | (V0V'0) | (000N | | WALV
6£0°0— | EP1°0— | SPI'0 | 1200 | 920°0— | 810°0 | LEOO | 1SO°0 |1#0°0—|160°0—|L600—|€00'0—| LPO'O |THTO—| TSO'O |#SO°0—|1TI'0—
(000°0) | (000°0) | (000°0) | (L1¥°0) | (010°0) |(520°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) I oI
101°0 | 6C10 | €LT0— | S000— | 9100 |¥10°0—|€€0°0—|€20°0—| 0SO'0 | OVT0 | T90'0 | €€0°0 860°0—| TEE0 |L90°0—| T60'0 | LTOO |¥bE0—
(€86°0) | (9v0°0) | (€220 | (000°0) | (000°0) | (§10°0) | (z€T°0) | (€8L0) [(000°0) | (820°0) | (000°0) | (860°0) | (000°0) | (000°0) | (000°0) | 0000} | (100°0) | (100°0)  0OO'0)| | zsod ws
0000 | €10°0— | 800°0— | £20°0— | TTO'0— [910°0— [010°0—| 2000 |1Z0°0—|F10°0—[¥TO0—[110°0—| LEO'O | LTOO [0T0°0—|STO'0O—|1200—| 1200 |920°0—
(892°0) | (81+°0) | (000°0) | (000°0) | (1+0°0) | (s¥9°0)|(€61°0) | (0£0°0) [ (010°0) | (000°0) | (000°0) | (000°0) | (000°0) | (zzZ'0) | (£00°0) | (000°0) | (§20°0) | (685°0) [ (000°0) | (000°0) I [sod s
L000— | S00'0— | LZ0'0— | 6L0°0— | €10°0— | €00°0 [800°0— |[T10°0—[910°0—[9€0°0— |LTO0—|2SO'0—| 8010 | 800°0 |L10'0—|TE0'0—|#10°0—| ¥00°0 |€40°0—| SO0
(000°0) | (000°0) | (000°0) | (+10°0) | (280°0) |(000°0) | (190°0) | (£L0°0) |(000°0) [ (000°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) | (000°0) | (S€0°0) | (000°0) | (000°0) | (000°0) | (000°0) I JVNT
SP0'0 | 12T0 | LLEOD— | 910°0— | 1T10°0— [610°0—|T100— [110°0—| ¥91°0 | SLTO | S8TO |950°0— |¥SO'0—| 91L°0 |SET0—| I¥1°0 | €10°0 |ThE0—| €1¥°0 | $TO0— | 9£0°0—
A4 [dnogs | WS | mMED | 393N | SSOT | anssi [03HANI] 1dx3 [4vHo4| NOO | o7 | A3T | 32IS | NdOV | B34y | 1SHIH | WALy | #Dig |zsod ws|sod ws|4yN7| L i

NS kil ie

I E~vH B <&



32 M=FetsAIME / x5 HMe=(2014.12.)

4. 71 Hi%t 9 ASES

<& 5>ole 7Hd 13} 28 AF3] S A1) ZFA L o] &3 AN AHE YR
oh FollA 23 12 sm_posle AFE, BF 2% sm pos29] AFHE, 2F 3& sm posl T
sm pos2E o R Zo] e Fo| AnE 7zt Huskth dhA, A(1)dl xEgE RE
HSo] S| AEA Al nHEAAT, 1] HASLE 9t AFI(ZIND)Y A=(XYD) HuH
o] Haue A el B fdSA0e A Aded Aol gyt BAlE Fo| Aol
<# 59 A7E 5Y, A1) o4& PAEF APRFe 2Y | E1 VA RE F e
AR folidol 9}71] Ueh} d7rde] dge A3tgo] Qe Aoz yehyithie 23

\I

o] AW H(adj. RS FARE 2T 62.9%= JeRTh

TSl 295 E‘?i, sm_posl A= ARG &S vE e 44 HFE B4
g Fol= 28 13} 3 2% LNAFd tal] 1% oA F23 S(—)2 #ke]l Uelsith = 2zt
3|9 F3re] Z1gEe] 28A ¥ FRe] VIPERT ARSI feolatA o Ytk Aol
o} ol= URbARIL 7| e} 2] ooz o] il = AE 3T F7te] V| Ed tal 1%
A & 7] ZIAER v nE ] ZARRIe] e38|E IAESFE ERlgtte Adfolrt Ee #
AWML sm_pos2 WMFE AR J&S nd F gle dF HMFE BAS $olz 23 2
o3 B LNAFe] thal 1% ol fo13 ()9 fh= Hola itk = ofzhas) s 73t
o] 71950l 2¥8A & F3te] VIGERT ARSI B Ul e 9lo], o] ]2 o] €]
A e oltar gy p3ke] 7S dia) 2%A e 73] 719 e Hlad w 3At
Qlo] e3]8 FAMEGE ERlste AR Yeth weba] M 13 2« BT AP R FiTh

HA7QE ALk ARIE ] olelzAo] ilEe F7ke] 1 Se] UE 1
P d o Bl oS Al Aol AR vl R e AT,
Sbie] Ao AAE WL ol tasls] Tzke] ASd el Hid o]lAo] et 7%
Fejo] A1) ZAIRSTE AR ATE AN o W70l Raste AR
o Aol BAZL e o & glrk

= |
o
s,
&
&
2
oy

16) A 2ol o534 (multicollinearity) w417} JE=XE 4132 Ql(Variance Inflation Factor :
sela H‘-M °‘HW°EVIF el 10& *ﬁl*‘d}tﬁ W 3ke] A BAZE A7

=& HdgE LEV WA 22205,

206=, g 3 A LEVE 22222 JEhgTh ol ARZ B o
TolA tE3aA EA4e AdetA %?ao: Ao Atdrh o] %o AN E o] ¢} fAbg

N

e o oy
[\S]
rr
12
>,
=
< -
oo
[\
]
[w]
[o
]
W ©
ko=
td
oBL

N
rO
P
o
u.J
rO
o
32 T
o



@5 HREE Y ORI T LA YR 722
2| oAb HMAEZ (N=24,565), BLEHT=LNAF
i e 24 f 23 2 23 3
) 4.169 4.168 4.162
intercept ? . . .
(80.197 ) (80.1737) (80.107 )
—0.035 —0.033
sm_posl, + e - -
(—5.599 ) (—5.339 )
—0.033 —0.032
Sm_pos2,—; + - s o
(—5.933 ) (—5.7457)
0.137 0.137 0.136
BIG4; + . - .
(25.818 ) (25.815) (25.7037)
—0.187 —0.186 —0.186
ATEM, - - - .
(—31.665 ) (—31.511 ) (—31.585 )
—0.090 —0.091 —0.091
(—13.519 ) (—13.536 ) (—13.616 )
0.551 0.551 0.549
AREGt + ok k% sokok
(26.827 ) (26.853 ) (26.773 )
—0.096 —0.095 —0.096
AOPN, -, + e . ok
(—10.213 ) (—10.215) (—10.319 )
0.338 0.339 0.339
SIZE[*] + sk Hkk EEEY
(119.146 ) (119.184 ) (119.361 )
—0.076 —0.080 —0.074
LEV'[*I + sk seseok sk
(—6.362 ) (—6.679 ) (—6.187 )
—0.009 —0.009 —0.009
Lth*] - sk Hxx ok
(—11.202 ) (—11.177 ) (—11.162 )
0.212 0.212 0.211
CON; + . - .
(22.571) (22.581 ) (22.419)
0.295 0.296 0.295
(23.577 ) (23.649 ) (23.516 )
0.312 0.311 0.308
(10219 ) (10.178 ) (10.100 )
0.077 0.077 0.077
INVRECZ*I + sk sk sk
(9.573 ) (9.604 ) (9.592 )
0.022 0.022 0.022
ISSUthl + sk shkok. skokok
(3.078 ) (3.089 ) (3.029 )




34 N=FetsAME / x5 HMe=(2014.12.)

B 5> HAfglul Y o|zas|n] #7int ZAES 2F2E 3242 (A%)

I 2| oAt M EE (N=24,565), ZEHT=LNAF
el e 24 1 23 2 28 3
0.005 0.004 0.004
LOSS;—; +
(1.058) (0.953) (0.968)
0.010 0.012 0.006
NEGE, -, +
(0.751) (0.915) (0.474)
—0.004 —0.003 —0.005
GRW,—, +
(—0.921) (—0.696) (—0.950)
—0.061 —0.062 —0.061
SML[ - sokok. skt *okok.
(—7.505") (—7.629") (—7.515")
0.005 0.005 0.005
GROUP, +
(1.089) (0.994) (1.018)
0.048 0.048 0.048
(5.215™ (5.206™) (52217
SIND 3t ¥3t Z3F
YD X3t ¥3} *3t
F 3k 1,435.547" 1,435.904™ 1,380.605™
adj. R 0.629 0.629 0.629

F1) W] ol < 2>9 sty 2.
22) B47]7F 20053 5-E 20083714 A}
79 B8 Fel $AE 2 ABUE A ¢ T

F) e, we ZH7E 1%, 5%, 10% FEAA FoFS JEhd(FSAD).

tm
]
off
i)
9&
£Q
f
k!
oot

A4 4900109 ATE 371G E tFeR B Asteld AR 2 ol
1=}

gy F7ke] 71 Ee] a8A &2 7IdE0l v A A st opet A& 7%?41@’5
< o] 83 AA o]d2A S BT o] &3t Hilo]ofS Ay dtte AAE AAIE vl o

Shea ol 21k 4R35 Pl olelgasls) 7kl AldEol A%A FAelolt A ol

4% B3l B1ol9S Fgxgate P97t Bk o ke A ols /199 AugRe
3 Mag o o < 7bsdel vk wEdat A9 A2013)9] A7
AME B3 G7IdNM A9 Pl o] elztas)y] Fite] VIPEL 1A e e
NPYerT RAAYA AF zelujgo] Fatslo] Rajxgu]go] o % vehdths A7s

[
i
>
O
o
(¢
-
)
1o,
N
e
i

YRRl ASols 238 B&D(1997)2] F7%
= olgzge] AiEe AAE Y o sta



HI&E7 1Yo HMAem & olelzias|mlol T ZAtelel i 35
g3 o] W Hole FA el AUASIHE Tel o2 PR F1= Frhep]

Hruhs AR S0 R whgsle Zlo ' UrE‘r”E‘r olgfg A= A3 FL} o] kA3
dof] w2 FELA el ZARIe] siEEE s7] Hope HaE o] wet 7]E
Aoz natEo] ZARRIS AR ST A 5 31—.?—:2: om|gitt. o= ZAlRle]l A 2ts] 3t of
o 7ha3|5) 3he] v gAY o] tis) AR AL BAH/NE AR, B ATATGE T4
uh-3-S A B Bhojraj et al.(2009) 2 Chen et al.(2010)2] Z3}9} np7px| 2 7ha}ele] 7
T Bxolr|EE A 71l tiste] 23818 A (rewards) 2 WE-E-SlaL ik 0]
Thi7) whebA] ol2lgt AR E o AR Hole KA A v o] ikAas]e] 7he] A
HARS IR 024 A Ao -6 vt 7 Kot dae & dT7AdE
HolFErh o] 9f o] eJR-ZhAlRle] A3l v} o] 9 3hAs]n] F31e] A7 IHEY o|x
Gl A HAtE ol AHE WrdA7)A] Xevke B AFAde A28 9y o] 74
1] P3| ZIGEAA Y AFAEY] Al AL eE BoFErhe A4 AlAME S A
gt} ukstd o] RS E ThE APATFES WS AT E AFL Y] A H 2~
B AAE AR dista 7] w1
g9, AW A7 LOSS, NEGE, GRW 3 GROUPE A|¢jsl¥ vwlz] W4EdA
LNAF¢} frolgk #ddol vewth FAAcz=e v 7Idd = BIG4, AREG, SIZE,
CON, FORF, EXPT, ISSUE, FY©+ LNAFe| ts] gt <H(+)e] #AE, ATEM, FIRST,
AOPN, LEV, LIQ, SML-2 LNAFd| tall 2|3t S(—)e] #AZ UeEsth 5 Big 4 7HA1<10]

17) ol & £o°1, Bhojraj et al.(2009)-= AMo|U RM< ©| &3¢ A FEA71e o|ddEX g 53 795
o tiste] FAAFo] AR WS Welths ZRE A AISFITE ¢ Chen et al.(2010)2 29 A
7F AMelU RMZ: o] &-ato] AIF-EA71e] o] e S & S5 Af e o] 55 o &5kA] ¥l o]
dEAE T A5 FHlol AFEAIY o] FAE T3k AFole FAA TN fre
A 23rdES A7 Hol o5 719 Ee] A Zejn|de] BAS wete 454 $AE st
ATk 3 Chen et al.(2010)9] 2z AM =& AMY} RMS Zgste] 7]¢o] o]z S 3+ -4
o] & o] &34 ¥ AA| oL Hugk 75 Atolo] ApHAQI AgRE-go] RAERA] Ferhe AHE
A A Aelt) 53] o] A& AMO|Y RM9| o] 2% & o] 83814 &a A|F-EA 719 o]l e S
n) et 7)dute] AHEAI A HEE S WA 9SS BolFa St ol& FAA A AMZ} RM9]
AEADS AR §rdA7]A] Fatar SleS on|shs ZAoolth & o] U] MIPAFE] A
= FAAG A RMERE ol gt AMS 0] 83 o] 2 o tlsiE #A7IEslA] Rdthe SAR

A, AgellM e o]} e] A(eamings quality)Hthe ©A] 7]90] o]} =
3 g7ketaL loke Aol AAele] A4 ols el gue AS
18) A 7L Ao AYs e DA E 53 AN S
AEEE WS S Ao, AARIZ HAbs g o] Edstthd A Frddl O B A

)

rir 0,
-z
o
N
N

=

e TS RIS AArEDC]l 48 4 vhE B3 W 1998). wEkA AA APAFES
te 27do] AT u FAEFE Bol Be IMRIYSFE O e FH9] e Fddta B
I )oK Simunic 1980 ; Francis 1984 ; Palmrose 1986, 1989 ; A<+ ¥ & 2001 ; -3 v



36 MFetsAIME /x5 He=(2014.12.)

ZAretd, AR AR 71G0lH, 719127 55, AAAFARE A3 7oA, AT
AEE 223 71YGeld, FEHFo] 25, Ad ] AEg 2 AR o] 10% o] 57t
| 71geld, 129 o]e]o] AibQlolH Tt S o] woH vl ZAbke] ke, 2%
AAZIGeld, A% ole]o] At A S BEE 7[YgolH, R o] =45, FEH & =5
F5, To790lW ARG o] o WA YEbsTh 53], AOPN, LEVE] ZA¥= drbA<l
71t AR e 23 EA BT S Abehe AR A7) AF o] el At e
< 7o, FajulEo] =2 ol sl A E ] F7tE Hrhshy] Bohs RS @9
o7 Rkgahe o VETh) B A9 S ANk ARl A BdA ]l A
A= 7] AT R ARG R 9w Ed JGET 7GR T &5 o ol tiEA
= AAIEe] Etha Hrtste] ol & ARG HidaiAl = e o R YETh dh, <3
4>0] Az}o| A A3} b2 A3E B FIRST HFE g2 9% A4S o] Ex8h o4
I A A v A = 2EAA ol AR ST 1y = dlde] UEh dgd T
o Aztel dA stk WL 2010).

dx e AFATE HA HAIAS A eR BAg Aot # Hoxe AARES
Al Big 49} non-Big 4 THARQIC.Z 1} SR o gatg o2 o] MyPA+
g9 ddlM e 7S e w ¥ Big 4 ZAF1o] non-Big 4 ZHARIe] H] &)
O =& FA9 AU AE ATt AFEC] M-S A7, Big 4 ZARIGNA 1
APEE 712 o] ej 2R o] AlE o] o]je] Ho] gdE ™ (Becker et al. 1998), 1 AI=2 A
A e F Aol AS5d SA7F AIAE bt A thTeoh 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 ). 221} o] A$= o= g 4A7dS
3oz g 75 Big 4 ZHARRIS] ZAEHE 0]l 284 2 7 -%(non-Big 4)°ll Hlel ¥ =0=
daE Z2aE A Kot ek ARl 5 2009).

el A5 w7 g e® 3 AfollA = Big 4 AAFI# non-Big 4 ZHARR] Zte]

ARA A8t EASFEAE A9E ATENAE Big 4 1A919] GAHEDo] non-Big 4

x 2
%
N,

M

%

fijo

>

>
_o‘L

38

ARl Hla ¥ =t ASH S22 AASkL sl dE S0, WY S(2011)2 ¥
ellM Big 4 ZARIS AAd 7Ijio]l 234 @2 FEu 7|dalEeael ¥ e 23E
AATstaL 9lom, g Big 4 ZHARRIC] ZRAMEE BT 28A] 2 AdF-HT o3t Al g

19) @, dYPATl Ze2a BH5d(2010)9] A= HIBE7IE F ez B49 3% LEVE &(-)
o] gh& Hausta QAT fro g 5L o %laL, AOPNS| AFE 1% FElA & A7t o] F2

@ &9l @he Basd.



S el (H)e] Dol o BeETh: A%E Lusdr 15D 52012 Big 4 4}
Qlo] AL 719he]

a3 52 9201002 F7HAE Y 2R Rt

% Big 4 7AIRlo] ZAKSHH AR F7EAQ1 Zen| o] EAE Bttt webA]
H)Z 3719004 Big 4 ZAERIC]l ZHAME 297 T AAFEA ] & F 0 R dAEBR, A2
i} o] tas]m] #7te] 719 Sl el Big 4 7HAFIT} non-Big 4 ARl & ARG A
A o] & AA P R wieddt=dl Jlo] APHAQ] WhEo] leAlE A E il gt 1 AR
£ <# 6o R0 F Hudka e 9 <F 59 BUs, AWHAL #AME S smposl
7} sm pos2E TALE Hustth

<E 6> HAtelm 3 o|gas|ul Fzhat ZAEe ZYZ2E 2|#E=4Z22: Big 4 vs non—Big 4

. Big 4 = non—Big 4 =
o | oyar (N=8013) (N=16,552)
- 25| g | myo | R¥3 | @4 | @5 | =2He
—0.045 —0.043 —0.027 —0.026
Sm_p(JSIt*I + sk - P ok k. - sk
(—3.730°™) (—3.592") | (—3.821™") (—3.712"
—0.034 —0.032 —0.026 —0.025
Sm_posztfl + — *kok T — ETTY ok
(—3.225"™) | (—3.064™) (—3.914™) | (—3.808™™)
A ? g g g g =g =g

F1) Woe] Aot <E 29 S 2.
F2) 4717 20053 FH 2008374 AARE BEele] Hadt

%3) BE Ho) AL 2 4R AA ¢ g,

Gy e, wn, w5 A2 1%, 5%, 10% FEDA F3S HERISEED).

<i# 6>9 2%E HY, Big 4 1Al EE3} non-Big 4 AR 410” gHglel, aga
sm_pos1¥ sm_pos2E 27} A g 7 -gub g R Aol o] xE3tste] EAGH Ao BAgle]
B LNAFO] el 1% FEolM Fol@k S(—)el Alsde]l Yebsdth ol& Big 4 ZHAKRIOIY
non-Big 4 ZARRI 5 A2}3]3] F7tko|u o] 9 3hAs]n] 3] 7|5 thel J%ix] e
ETE ARG A A 9 HALESE 1ttt Aot o]t A A
o] AAxEo AFe] A% Big 4 ZHARRIC|Y non-Big 4 7ZHARCI0] ZFARSE 74-9-9} A33glo] o
HEA #EEE @S Boerh

A7 AEAE LA (VIR Sl Beie. o] &
=2 W4 LEVE 1 ko] 23612 UElhda, 23
9 Ao

20) <& 6>9] 4+ 4 tB.’\ Ztel] ﬂr%%*“é
ol 7V
Uebdth. ety g4l 24 e 2 A

5o, < 6>9 23 39 A% VIF g
62] A% A LEVi 2. 49oﬂ 2313 Ao
2 s

oi



38 MFetsAIME / x5 HMe=(2014.12.)

e AFATE A 0|2 as)s] 7] HYL 242 [0 o)~ +o. 0151z 4 4753
BASGT 2 BA9 PEE APAT F HFA} F92013)8] Pl
ol3AE, ST 73 AR WHE AP 1 Aal} slonz, £ Aol e 22 ¥

@ ?Lﬂo} % s zi
B8l Aajo| A A3 17 =
Xﬂ%m—i SN} AA| olfxzAo] FR FFXFHIY ko]l BF [0 o]~ +0.01]12 [0 o] F

~+0.02]2 ER7] wiott.
o] T2+ o] &3 EXARE <F 7>o YRt AWy #
& 407 Busllal, T3 sm posl¥ sm pos2E 2zt s
3 2)

A3} 3ol ErpE A Aozt glo, AW & =Y

o
o
;
o,

o

=
Aok @ wa Ao BAE
of o] ¥AE ABE wwr)

Panel A : sm_posi@), [0 O[&k~+0.01]

e MM EE Big 4 E& non—Big 4 E&
Y~ = | oAb (N=24,565) (N=8013) (N=16,552)
=T 25 23 23 2 2% 3
—0.041 —0.051 —0.034
Sm_posg]t*] + ek, sk s
(—5.499"") (—3.588"") (—4.038™
—0.036 —0.032 —0.031
Ssm_pos2;—; + s s .
(—5.7137) (—2.667") (—4.170)
SAH T ? ¥3t X3t X3t
Panel B : sm_posi(2), [0 0|&H~+0.02]
. MH E2 Big 4 =& non—Big 4 E&
o T oy (N=24,565) (N=8013) (N=16552)
=T 25 23 | 23 2 28 3
—0.032 —0.043 —0.025
sm_posi;—; + s i .
(—5.79577) (—3.926™) (—3.900")
—0.031 —0.027 —0.026
Sm_p0S2t*] + ek, Fedek s
(—5.944"") (—2.768™) (—4.2477")
SAH T ? g xg 3




Hl& 7ol MALe|m] 3 oleizias|mof Cifet ZArelel BkS 39

F1) W59 AE <x 2>9 st S

F2) B2417]17F 20053 5E 20083744 AR E Bl Bk

T3) BE & pAe A A g
o~
T

A 2)
T4y sn wn w2 242 1%, 5%, 10% FEA o3 YERd (%

|\
ol\

%

).

< 7>9 23E HH, sm posl Y sm pos2 ¥4 5= H A9y o] bAas| g #3t
< FA AT [0 ol F~+0.01] 2 QA AFZ [0 o] F~+0.02], L2 FAE LM, Big
4

ZARRD 23} non-Big 4 AR FEC 2 o] 243 A 5-9F #Aglo] LANFO| thaf =
F 1% FolA frel @ s(—)9l ghol Uehsth ol Adte A <& 5>9) <& 6> A3}

£ AR sk AHEA, <iF 5> <iE 6>«] 7"47} 2 72t3) 9] gl o] 3tAas]y] ke FA 52
WA A Ao dsiA ASAITE R e BT
So 2, A A5t 7HE F AE FHA (cluster) A7 A -’F ?\)\QEE, o] Eﬂ‘?} A

B} ghsbsh=d 9lo] Al o R 4 A Clustering H52 HE
ek Aate < 8>o Hasigivh A 3o AA e e} 2o
Aoz Huglom, T3 sm posl¥ sm pos2E 717} A8k 7 5-<}
Zholl A3pd Aol 7t Qlof, AN & B2 o] A H

<& 8¢ AIE HW, sm_posl B sm_pos2 WF EFE AAS] I o] 4|9 71
719Ee] a8 g2 7t 7|FEEY LANFO 3l 1% oA 23 2(—)9l #ol U
Bt = ol2ld Ade AAFEET ol RS Wro] AFE Big 4 14K B8 4
non-Big 4 TR FEC] 750 FHgle]l duEA <E 5>9 <& 6>9 AHE AR F=
A= ‘/}E}kz\]"’/}.

F

(H 8 dHd EAZL: Clustering test

o b Big 4 E=2 non—Big 4 &

o N (N=24,565) (N=8013) (N=16552)
72 2 2y 2 2% 3
—0.033 —0.043 —0.026

sm_posl,— + (— 442 (—3.00™) (—3.03™)
—0.032 —0.032 —0.025

sm_pos2,—; + (—5.44™) (—2.86™) (—3.647)

ST ? x% 33t x%

F1) W] el <# 2>9] i 2

F2) BA713E 20059 FH 2008714 As g BHete] Hag.
T3) B3 &o A 4 Auued JAAF « %4

FA) wen, wn, xm 2P 1%, 5%, 10% ol Fo e JErd (S

|\

3.

21) ol T @ AHE AFA 4ol AR GArEAL,



40 M=FetsAME / x5 HMe=(2014.12.)

A& ol gslo] B8] Hkth A WA BE HusiA e AN 1 Ayt upad
2 Ad7 22 Jok 25 sm posl E sm pos2i= LANFO| ti3l] 2+2}t 1% ol A]
w=(—)9 Fol Yetwth o stk AR WA of Feof| whel 5 2ol ApE A<l o
YeteA S AU EgT T Al mE AR HwA| FE2} wA FE T sm_pos
sm_pos2E LANFel el 242} o3k &(—)9 232 Uesitt oo 238 & o 7|gte

1<

of e}, e AR wA| of Fol whet <iF 5>0] HSdde Wi MetAlE Seve AM
< &AL =+ U0

B&D(1997)9] WollA Jedz] A5 o] fRx (el o] fiE £¥)E ol el
S il Aol eils e ARy Ftoly ol fta R u 3]y 71| TS
& Huolels Agxgste] Az B oldftas &% F2 Be A% oItz A8
7195 dol® olg2g S FAeA] Fa AA o]do] 2F FARl |YPolut AV EY A o
ool 7He 719l A= xREC] s ¢ AT REL A9 2013). 227 A
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Earnings Management to Avoid Losses and

Earnings Decreases and the Auditor’s Response

-Some Empirical Evidence on the Private Firms -

Jong—1I1 Park” - Kyu—An Jeon™

{Abstract>

This study examines how the earnings management behavior in private firms affects audit

pricing. Specifically, we investigate whether the auditors receive their fees from their clients when
the client firms report the small positive earnings or the small earnings increases as identified in
Burgstahler and Dichev (B&D, 1997). B&D documents that firms manage their reported earnings
to avoid the losses or the earnings decreases, thus increasing the incidence of producing the small
positive earnings and the small earnings increases. Choi and Kwak (2010) find that firms with the
small positive earnings or the small earnings increases in private firms have significantly higher
discretionary accruals than other firms.

The purpose of this study is to examine the earnings management perspective of B&D targeting
the non-listed firms in the audit market in Korea. We explore whether the auditors penalize the
private firms reporting the small earnings and the small earnings increases, thus increasing audit
fees as the audit risk. In response to the increased audit risk, auditors probably are doing more
work, which also to increase audit fees. The external auditor plays a crucial role in promoting
financial reporting quality, because auditors lend credibility to accounting information by
providing independent verification of manager—prepared financial statements (e.g., Simunic and
Stein 1987). In other words, the external audit potentially reduces agency costs between firms
(managers) and external parties. For empirical analyses, we employ B&D’s methodology. This
study uses the total 24,565 firm-year observations for the period from 2005 to 2008.

Our empirical results present the evidence that when the firms reporting small positive earnings
and small earnings increases show significantly lower audit fees respectively, than firms not
falling into the regions, after controlling for other correlated variables. It suggests that auditors not
perceive that firms report the small positive earnings in order to avoid losses and the small
earnings increases to avoid earnings decreases.

In sum, we conclude that the earnings management regions identified in the cross-sectional
discontinuity of earnings distribution around zero presented by B&D have positive impact on audit

* Professor, School of Business, Chungbuk National University, parkjil@chungbuk.ac.kr, First Author
#* Professor, Department of Accounting, Soongsil University, kajeon@ssu.ac.kr, Corresponding Author
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pricing private firms compared to the firms not falling into the regions. Thus, auditor impose a
reward rather than give a penalty in terms of the audit pricing. Our evidence is consistent with
Bradshaw et al. (2001)’s claim that the current audit process is ineffective at warning investors
about many subtle cases of earnings management. Therefore, our findings provide a crucial insight
to various stakeholders of non-listed firms in Korea, such as creditors, credit rating agencies,
regulators, government etc., in the sense that the earnings management behaviors of non-listed

firms identified by B&D are priced in the audit market.

<{Key words> Private firms, Small positive earnings to avoid losses, Small earnings increase to avoid
earnings decrease, Auditor’s perception, Audit fee, Auditor size
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