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(2001~2005)= ko] AL F mA7F 7199 2] A B A nA = JEFs B4
ol YA SAAE e dEFs S BAZ2AE AAE = Aolth T3 2006
ERE e FAARD A A A =7t AAIE AT el o] 713k B Aol A A 9ek3d
oh vk ZRARQL mA o HEE A =Tt 7199 o] 2d E71E A ZITH 20001t 7HARQ]
A 7199 AFH BAde] FTke e Alolth

i o=

[¢]
-

kel
T

F
i

‘

D

OIL
K
X

2 A7HAE BA817] 98] 49 € Jones 28 9] A @A A A (Dechow et al. 1995)3} 2}
-8 A EA Y (Kothari et al. 2005)& AH&-dto] AR 3w oF A 74 A< Afo] 9]
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ARG AL, 7”\}«]74 Tul, AT o BAR] 59 o f= AR mA g A
Z 0 &, Johnson and Lys(1990)& 1973 ~198213 9] E»E_ﬂﬂ Bk AL o] ﬂiﬂﬂ 6007H9]
7195 e 7199 AdTxE 52 7199
FASATE 252 7IYo]l AAEFE W] flate] AARIS wA| o}b AEkel s E?i
o) E=3 71999 99T S R AAE DS FIANEAE

1S T AR R Ayt
740l J&S Bk 223 Whisenant(2003)E 7192 A4 2 AR Fxo] Wil o= 7+
ARlE mAS= 7190l 38.1%, FALEFE o] f =2 ZARRIZ wAlshs 7190l 282%U 2 B3
ot 252 RIS JAFE, F YN T2 RIS wAsHE AR AR FE W
7] 9ate] e Fre] ZApES 9] Al M-S By, 719 FRAQ Wt

WA Apolle tE PR ZARIE wAsteE Al U&=

Sankaraguruswamy and Whisenant(2004)2] A+%= FAEFE WE37] 9]8le] 2h2 ﬁ"j-J 3
AMRJAE F9 AARIeR wAlshe Aol lEs H3loh Wbl o] £9](1990)3 Chow and
Rice(1982)= g old& L2 71e] IAteld Fuls HAor RIS stduA ot A%
o] &= HAth

71gl0] Hytolel g weleln & Wel PArRle ARl Haclel g Al E A
37} ZFsb7] wiiEell AR wA 7 2 e 4= AtkDye 1991 ; DeFond and Jiambalvo 1993). <
Mo HvEy 47]£(2001)** Aol i 719LeE AR ES &olstH a7 S8l
AR 3}2?11-1] sl 7ol o, RIS stk wA g 7199 A o]l HAS st
= oz oozdel FHHE HSIh ook Bl A3 - EHCUDE 19956 -
19981 717+ Bt ZARIS mAIG 289709] 719 S Wi o ® A A3, ARl wA ek

=] = E

& A7) s e g

o
u} u}z]ﬂ o8 ZEH - thF(2007)% AR ﬂzﬂO%%w} A LYol
x—izi vaﬁ} AL Shes AASHA Z
olg gt MyAT At AR mA|of o} ZALQL mA ko] A FA 1wy ello] e F3F

= T O
MAYE 2E8E =94 Xote] AR WAL 7199 o]z 9o dEFE nv=
|



100 AMIFetsAXME / xind HM3=(2010. 9.)

ol& 719e] o]9xA F7I ol = ARG A, gd T T AHE ARl St
WA SFALH(C] &Y 1990 ; Chow and Rice(1982) ; Sankaraguruswamy and Whisenant 2004), 7]
o] A A, 7199 F2A ¥t 5o AR AARIE AEFaA of7] Wi Ao® fd
HAckrEA - 2713 2001 ; Johnson and Lys 1990). T 0] 7HARel mA| Whako] FxA1E59] <]
APAR ol Zdolgt Y-S mA = A= shte] Yo g AdHE) o & 5o 71H-& AloAl A

SRl AR Aslsh] 8l AARlE atFuA & 4 o FAAEC] RIS s
A sh= 7199l tate] A< 14 & 7154 o i71 ol (=47 - A 2004) 7199
71—/\].01 stgFu A Hths FHuAE Filo] 259 HuoldS selual & Aol old ukgt
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Ao g RIS wAGTHE A - ateFuA 71 2 vl mA Tl v AR A 7199

th mebd 2 A e TEHS 1990Lﬂr419‘r 2000L4tﬂi Uiro] ZhAlel = wA| 7t 714
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[PANEL Al E=27|4o| MF 1t

T = 1991 (1992|1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | ZA|
A7 1651 {1651 |1651|1651|1651 1651|1651 | 1651 | 1651 | 1651 | 1651|1651 |1651|1651|1651 | 24765

A As7t Sl
719 2 7hahito] | (918)|(891)|(874)|(871)|(842) |(804) |(783) (760) |(722) |(513)|(314) | (208) | (145)|(114)| (77) | (8836)

A 714
AgA B 7
o 1074 wRkel A
9 AT 2wt gl

7191 A€

s

(329)| 57) | 22) | 27) | (40) | (60) | (21) | (45) |(168)|(248)|(269)|(229)|(191)|(120)| (72) |(1898)

PREEEE
"2 2404 19

(49) | (51) | (52) | (53) | (55) | (39) | (58) | (57) | (60) | (63) | (68) | (70) | (72) | (75) | (77) | (919)

AR A7 = === ] ] T | B0 (53)| (47) | (62) |(157)] (349)
= A 355652 | 703 | 700 | 714 | 728 | 789 | 789 | 701 | 827 | 970 |1091| 1196|1280 1268 | 12763
[PANEL B] ™A #=27|¢le] Ex
19914 ~2000A 2001H ~2005
T+ =
== 8 2 2(%) e B 2 2(%)
A7 1405 20.19 694 11.96
v WA 7Y 5553 79.81 5111 88.04
= A 6958 100 5805 100
[PANEL C] m#7|® i sHuH et AF. shstula o =10
19914 ~20004 20014 ~20054
T o
Bl E B2 -2(%) HlE= B =2 2(%)
A1k A 358 25.48 121 17.44
A B
19 ek A| 346 24.63 160 23.05
h=}
S A 701 49.89 413 59.51
= A 1405 100 694 100

10) F =54 ((2007)2] ATE V2= PricewaterhouseCoopers Emst & Young Global, Deloittte Touche
Tohmatsu, KPMG$} A &3k =] 3| AHA-S 3| AHA ez ARt 1990 el & A, <kAl,
&, 2He, e 52 HEIAEA SR AF ek, 20008 ol = A4, st @4, A& o3
ARl ez Mgt
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. 19914 —20004 2001 —2005
ToE s |wege) | wes |wEge

Sahe! 39 0.56 24 0.41
Al A 2 HA Tk B 11 0.16 - -
AEFE Az 396 5.69 224 3.86
A AE AZS S o5 A9 160 2.30 85 1.46
o &, o F HAA ¢ RIAE AXY 176 2.53 118 2.03
7hs, 7hE B A Al2g 57 0.82 33 0.57
A 4 UFAE A2 ; 7 A 17 0.24 10 0.17
Hx, Fo] B FolAF Az 245 3.52 121 2.08
g - et 71EE AR 2 wEd 17 0.24 69 1.19
Az, At 9 A JAF A 39 0.56 16 0.28
steted gl sEAlE AlxY ; okE A 878 12.62 584 10.06
AFAE B SHAEAE AxEY 169 2.43 130 2.24
H 424 E A2 244 3.51 117 2.02
123} 24 Az 494 7.10 279 4.81
71744 Az 243 3.49 149 2.57
718k 714 B gn] Al x4 338 4.86 387 6.67
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718t 57 A 62 0.89 36 0.62
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B 2> HE27|Y9 M8 2% (A%)
2 s 19914 —20004 20014 —2005
HES |WES%)| HEF |WES(%)
A7, 7k, 27 D 372 TFY 89 1.28 47 0.81
3 AA4g 409 5.88 207 3.56
A A 67 0.96 43 0.74
2mq ; AEAk A9 17 0.24 10 0.17
T 2 AE AN 400 5.75 339 5.84
2]y s AsAk A9 117 1.68 88 1.52
FdeE B ozl 54 96 1.38 45 0.78
T +F4 70 1.01 28 0.48
& 5 19 0.27 — -
AFFA D AE] 9] 31 0.45 45 0.78
A 55 0.79 70 121
5k 13 0.19 — —
=44 169 243 470 8.10
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718t A&, A3 2 71e A 46 0.66 63 1.09
W& Au A 10 0.14 21 0.36
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DA; ,(ADA,,) = a0+a,BBNN,, + a,NB, , + ;BN , + o, OCF, , + o, SIZE, ,
+agLEV,  +a,OWN, ,+agROA; , +agLTA; ,+ o LOSS;,
+a, GRW,  +a,ISSUE, ; +¢,, 3)

oA7\A, DA =td% FHH Jones R A
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o

BBNNi; = tA% ZARRIE A 3 Dj 1, 284 2w 0
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BNy = td % XIS sh3nA god 1, 192 e4ow 0

OCFii = td% 4TS E/AEAID

SIZE = A% FALe] AAd=2a 3
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o]+ Big 3| A"H2l°] Non—Big 3|AH<l Bt} ¢ 12 7
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1. sheuer B4
<¥ 3> BEAo] o] &EHE FRHSE F 5% FollA FEHSo] SRS Winsorizing?t F 7|

=SAFS AAGThY < 3>9] [PANEL Al= 1990dt] F8W59] 7|a5A s AAgth
1990 3the] AH2 g N(DA)S] HF-E —1.092, A2 WAl o] MSHADA)S] H-S —0.824

B ()Y #HoE et olet A S AT dAY Y 1 sk Wi s 247
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7199 AFA 54 Uelle W55 7leAEE AU EH, 1990dt9] d9d=5
(OCF)2] H3te —1.367%, 71T (SIZE)Y] kS 18.324% VrEbTh 183 FfH)
(LEV)®] 3 0.665= e 2000t Hlal =2 FafH &S 7HAa e Z2lo® B
HAeh 3 hFF A EEOWN)S Hitgko] 02900 2 29%9] H|%S 2A] 3l Ao & e
a1, A 0) 2 E(ROA), AU E F SAYNLTA)Y Fx44ke] AAE(GRW)Y Ht e 7}
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T o] B(ISSUE) 2] Hi2 02128, Fa A= £40] Tk 71(LOSS)2] Hit2 0.174%
AAFZES] 17.4%7F 44 7199 2o sk

<3t 3>9] [PANEL B 20009t F8W52] 7|5 A FS A A8k 2000 d 9] A 24
WA l(DA) 2 1 W3HE(ADA)S] HFS zHzb —0.4113 —0.4582 2(—)2 kS AWk ol¢}
LAl g A A F O AsHEe] e 247F 03733 —0.5412 ()9 7%
°
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15) 2 A7o] AAE E&WSo] PFL 0BT 2 Z o7 Jeyth o) BE7F Bote] AA71dS
oz A3 43S 199099t 2000d &2 U AR 2 7|3 Feke] SAS vehida & &
ATt o]ol FE7IZE 5‘3}(1991“1 2005'9)°] AAZIHE HF o2 A=A By gl g A A
- o (Kothari et al. 2005)S 48 A27E t}2o] Hd AA8HH T

Mo ok 5% 25% CRiRn 75% 95% | EEHR | t—@ p—ak
DA 0.084 | —3.184 | —0.113 | —0.014 | 0.072 | 0.703 15.869 0.580 | 0.562
ADA —0.005 | —2.634 | —0.130 0.003 | 0.138 | 3.119 23.045 | —0.020 | 0.982
PMDA —0.011 | —2.822 | —0.097 | —0.015 | 0.059 | 0.699 9.853 | —0.120 | 0.901
APMDA 0.019 | —3.010 | —0.111 0.002 | 0.115 | 3.249 13.700 0.14 | 0.890

ANV p- e FEUF) BIY] 03 FF Aolsk ek AT NS 5 A A
olet.
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[PANEL Al 1904t} 2 H=o| 7|=8A%

19914 ~20004

7 g
Hoat 5% 25% ERiRn 75% 95% x

DA —1.092 —3.221 —3.221 —0.073 0.030 0.597

ADA —0.824 —2.781 —2.781 —0.129 0.063 3.357

PMDA —0.989 —2.982 —2.982 —0.065 0.029 0.736

APMDA —1.032 —3.315 —3.315 —0.113 0.059 3.507

BBNN 0.101 0.000 0.000 0.000 0.000 1.000

NB 0.051 0.000 0.000 0.000 0.000 1.000

BN 0.050 0.000 0.000 0.000 0.000 0.000

OCF —1.367 —3.924 —0.081 0.032 0.110 0.358

SIZE 18.324 16.254 17.182 18.087 19.197 21.224

LEV 0.665 0.303 0.530 0.665 0.779 0.936

OWN 0.290 0.067 0.149 0.244 0.382 0.700

ROA 0.016 —0.092 0.005 0.020 0.048 0.121

LTA 2.789 —0.568 —0.086 0.008 0.280 6.977

LOSS 0.174 0.000 0.000 0.000 0.000 1.000

GRW 0.245 —0.147 0.020 0.126 0.269 0.705

ISSUE 0.212 0.000 0.000 0.000 0.000 1.000

[PANEL B] 2000t 2 #H=o| J|=s8AE

20014 ~20054
T8

=Ry 5% 25% ERIRE 75% 95%
DA —0.411 —3.221 —0.168 —0.027 0.055 0.276
ADA —0.458 —2.781 —0.303 —0.035 0.091 0.413
PMDA —0.373 —2.982 —0.133 —0.029 0.040 0.220
APMDA —0.541 —3.315 —0.229 —0.031 0.073 0.327
BBNN 0.071 0.000 0.000 0.000 0.000 1.000
NB 0.021 0.000 0.000 0.000 0.000 0.000
BN 0.028 0.000 0.000 0.000 0.000 0.000
OCF 0.073 —0.154 0.003 0.073 0.145 0.290
SIZE 18.180 16.301 17.156 17.909 18.909 21.195
LEV 0.438 0.115 0.281 0.435 0.580 0.763
OWN 0.272 0.088 0.162 0.242 0.350 0.554
ROA 0.006 —0.305 0.004 0.038 0.081 0.165
LTA 0.015 —0.334 —0.120 —0.040 0.051 0.434
LOSS 0.233 0.000 0.000 0.000 0.000 1.000
GRW 0.157 —0.252 —0.034 0.062 0.211 0.823

ISSUE 0.254 0.000 0.000 0.000 1.000 1.000
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o] HI L 0.0732.2 Ve o, 7|AFE(SIZE)S] H a2 18.1802.2, FAIH]-&(LEV)S] 3
T2 04382 Husdeh 183 55 AEEOWN)S] Hi2 02722 AAHA L, FAH4
FHIAEROA) T HEE F TAALTA)S HiE-S 22 0.0067 0.015= 1990t e} FH st
A K9 @& Aoy o A= 1990 el vlg] W Aoz Yelyith nirjeteg 7RI
wAZ1G] AL F(ISSUE), FAMEe AEGRW)F Fal A% &4do] EAe 7Y
(LOSS)2] Hite 717} 0.254, 0.157, 0.233 2.2 YEePT) o] & Aliate) 3k 7194 9] H]50] 25.4%
2 1990 dtel] Hl3le] E2 Aoz Yehda, Fe dr &) BAd 7|49 H|FE 233%=
1990 thel] Hlal =& R o' eyttt o] 9 with 2 FApike] AdE-2 1990 d ol Hlg w2 &
Ake] 4ES Hola vk F, 1990 d el = FAjH] &l a1 719e] Aol & vhdE, 2000
o A
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ATRE S 0] &3 AFEA o] oA <FE 4> 19901 tH(1991 ~2000)2F 20003 TH(2001 ~2005)
Ao ARE3E S ko] daiA B9A9E AAZE 1990 2] 8 WS 7he] A3
B A FERFL T8 I A A1 3w A

2 e H+) FHEATE d5& Btk 183 SA
PSS AABRAE BEH, 199090 FAMII G0 E(ROA)S FAHE(LVE) Y £47]9]
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<3 4>9] [PANEL B]&= 20009 t) 4]0 AMS-E RSG50 Fda] B2 37} AA = A
J4 SAA(DA or ADA) X 2§ A =FH EAYA(PMDA or APMDA)Z} =8 #4 W
ol ZHAR] = wA 719 (BBNN)] AAAAE ()2 S Adod 5AHs o3
g HolAle XYt agla SANTES] dRABAE BH, SH7IY(L0SS) Hae A
S(LEV)T 24490 EROA)T 247t 20.7%SF —27.7%= T B2 AABA7} &
o2 BuFnh o3 =& P AFEY HS5 A Aol g dd o 9%
n 511% Ao d et uehr FIHHo g & F-AHY 2 A 4(Variance Influence

S Ay}, B RA ] A grol 175 |A ol MEE 7te] gsaiA

AL 920 e noln 3
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r-{n:
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Factor)

[PANEL A] 1990 FR W45 7ko| ababatA

DA | ADA |PMDA|APMDA| BBNN| NB | BN | OCF | SIZE | LEV | OWN | ROA | LTA | LOSS | GRW
ADA 0.658
(0.000)
PMDA | 0957 | 0.637
(0.000) | (0.000)
APMDA | 0.653 | 0.885 | 0.684
(0.000) | (0.000) | (0.000)
BBNN | 0032 | 0.024 | 0.027 | 0.028
(0.007) | (0.045) | (0.023) | (0.018)

NB 0.009 | 0.013 | 0.012 | 0.018 [—0.078
(0.464) | (0.282) | 0.315) | (0.123) | (0.000)

BN 0.029 | 0012 | 0.027 | 0.008 |—0.077] —0.053
(0.015) | (0.311) | 0.026) | (0.492) | (0.000) | (0.000)

OCF | —0.009]—0.068] —0.011] —0.055 | 0.011 | 0.000 [—0.029

(0.462) | (0.000) | (0.339) | (0.000) | (0.344) | (0.971) | (0.014)
SIZE 0.144 | 0.177 | 0.142 | 0.195 | 0.023 | 0.001 |—0.002] 0.026
(0.000) | (0.000) | (0.000) | (0.000) | (0.053) | (0.928) | (0.874) | (0.028)
LEV | —0.047|—0.023] —0.035] —0.029 | —0.003] 0.009 | 0.024 | —0.010] 0.025
(0.000) | (0.051) | (0.004) | (0.015) | (0.823) | (0.432) | (0.045) | (0.384) | (0.040)
OWN | —0.164] —0.191| —0.168| —0.195 | 0.008 |—0.007| —0.008] 0.007 |—0.335] —0.004
(0.000) | (0.000) | (0.000) | (0.000) | (0.493) | (0.560) | (0.527) | (0.540) | (0.000) | (0.740)
ROA 0017 | 0.002 [—0.010] —0.001 | 0.022 [—0.029]—0.006| —0.039| —0.041| —0.492 0.091
(0.162) | (0.874) | (0.402) | (0.928) | (0.069) | (0.016) | (0.608) | (0.001) | (0.001) | (0.000) | (0.000)
LTA —0.017| —0.067| —0.011| —0.067 | 0.008 | 0.052 | 0.000 | —0.024| —0.014] 0.006 | 0.003 |—0.012
(0.161) | (0.000) | (0.370) | (0.000) | (0.494) | 0.000) | (0.993) | (0.043) | 0.238) | (0.614) | (0.829) | (0.331)
L0SS | —0.010]—0.015] 0.016 | —0.008 | 0.005 | 0.017 | 0.031 |—0.013] 0.050 | 0.196 |—0.075]—0398| 0.031
(0397) | (0216) | (0.172) | (0.527) | (0.683) | (0.168) | (0.010) | (0.292) | (0.000) | (0.000) | (0.000) | (0.000) | (0.010)
GRW | 0.009 |—0.004] 0.008 | —0.004 | 0.037 | 0.000 |—0.006] —0.007|—0.009| —0.014] 0.002 | 0.024 |—0.002] —0.024
(0465) | (0.720) | 0.491) | (0.749) | (0.002) | (0.969) | (0.640) | (0.566) | (0.477) | (0.233) | (0.898) | (0.044) | (0.880) | (0.041)
ISSUE | 0169 | 0.104 | 0.165 | 0.111 | 0.007 | 0.005 | 0.019 | 0.043 | 0236 | —0.053| —0.206] —0.030] —0.019| 0.048 | 0.004
(0.000) | (0.000) | (0.000) | (0.000) | (0.546) | (0.690) | (0.119) | (0.000) | (0.000) | (0.000) | (0.000) | (0.013) | (0.108) | (0.000) | (0.714)

F1) 5% FollA TEHF SEXE Winsorizingdt $9] 2719 ° 2 SFATHEEF=695871).
F2) 9ol FRAFE o] &, Bujte] FAE pHe ‘JrEME}( %u%—
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B 4 M0l 0|3 HLS9 deA (A5)

[PANEL B] 2000t F£L W4z 2k AbttA

DA | ADA | PMDA |APMDA| BBNN | NB | BN | ocF | size | LEv | own | Ro4 | Lr4 | LOSS | Grw
ADA | 0.825
(0.000)
PMDA | 0988 | 0.815
(0.000) | (0.000)
APMDA| 0.827 | 0977 | 0.837
(0.000) | (0.000) | (0.000)
BBNN | —0.010| —0.011| —0.009| —0.010
(0.443) | (0384) | (0.511) | (0.437)

NB —0.017| —0.020| —0.018 | —0.019| —0.040
(0201) | (0.132) | (0.159) | (0.143) | (0.002)
BN 0.000 | 0.015 [—0.003| 0.011 |—0.047|—0.025

(0.999) | 0.267) | (0.838) | (0.393) | (0.000) | (0.061)

OCF | —0.098|—0.119] —0.098| —0.076| —0.001 | 0.004 | —0.002
(0.000) | (0.000) | (0.000) | (0.000) | (0.933) | (0.743) | (0.862)

SIZE | —0.097|—0.017| —0.111| —0.023| 0.042 | 0.003 | —0.068| 0.059
(0.000) | (0.187) | (0.000) | (0.086) | (0.001) | (0.812) | (0.000) | (0.000)

LEV | —0.109] —0.061| —0.072] —0.043| 0.023 | 0.021 | —0.008| —0.008| 0.157
(0.000) | (0.000) | (0.000) | (0.001) | (0.083) | (0.107) | (0.532) | (0.518) | (0.000)

OWN | —0.002|—0.051| —0.017| —0.056| 0.014 | 0.026 | —0.006| 0.045 | —0.085| —0.039
(0.885) | (0.000) | (0.196) | (0.000) | (0.285) | (0.051) | (0.635) | (0.001) | (0.000) | (0.003)

ROA | 0.039 | 0.043 | —0.015|—0.022| 0.001 | 0.008 | —0.004| —0.516| 0.074 | —0.183| 0.063
(0.003) | (0.001) | (0.238) | (0.098) | (0.921) | (0.525) | (0.774) | (0.000) | (0.000) | (0.000) | (0.000)

LTA 0014 | —0.177] 0.008 | —0.131| —0.009| 0.008 | —0.020] 0.061 | —0.070] —0.079| 0.020 | —0.009
(0.270) | (0.000) | (0.545) | (0.000) | (0.498) | (0.527) | (0.137) | (0.000) | (0.000) | (0.000) | (0.126) | (0.505)

LOSS | —0.051|—0.021| 0.001 | 0.011 | 0.003 | —0.021| 0.014 |—0.068| —0.178| 0.207 | —0.129| —0.277| —0.040
(0.000) | (0.106) | (0.961) | (0.413) | (0.840) | (0.117) | (0.282) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.003)

GRW | 0.075 | —0.023| 0.063 |—0.038| 0.015 | 0.051 | 0.009 |—0.164| —0.103 | —0.087| 0.051 | 0.093 | 0.144 |—0.138
(0.000) | (0.077) | (0.000) | (0.004) | (0.243) | (0.000) | (0.492) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)

ISSUE | —0.014] —0.006| 0.007 | 0.006 | 0.034 | 0.065 | 0.054 | —0.034| —0.126| 0.089 | —0.087| —0.090] 0.006 | 0.199 | —0.002
(0.302) | (0.638) | (0.589) | (0.668) | (0.009) | (0.000) | (0.000) | (0.009) | (0.000) | (0.000) | (0.000) | (0.000) | (0.628) | (0.000) | (0.908)

F1) 5% FollA] TEHFe SEXE Winsorizingdt £ X719 S O 2 SIATHFEES=58057H).
F2) 9ol FRATE ol &, B35t FA = pits UERATHY % ).

199013 T (1991 —2000)<F 200013 TH(2001 —2005)] A ZF2] LAY A(DA) 2 1 H3HE(ADA)T}
AR A gk FAZ = <E 5>l AAEATE 19909 A A T A (DAYl T
3 FHE R 5.42%0]3, A dge A ADA)] thet $HE R'E 6.32%2 A F3
Aol HSHE(ADA)O| ik BY A o] A=A A M(DA)] thgt Y dHHET w2
Ao BauHrh. T8 WA AR FE A (BBNN)| tiet T4 = o537 2
Th16) 19901 TH(1991 ~2000) 7HAFQD =38 A & Al 2] dA <l 2l 1 W SHE(DA or ADA)2 3

O

16) & A7E A0l SHTABBNNS AP By D 1 wshie] WAE AFEA savh 2oy
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2 1% T FAA LR Fo% © Zle g Uegthl) ol g
o] A HI =5 AT T e AR AR FHuAA] A FH TAHDA) £ 1
o1& F7HA7I7] et AARlS wAdE
Btk wgk ARl AdakmAl o A S A (DA) 2 1 HSHHADA)S H(+)e #e AW
o FAACE FostA] eskrh. 22| AR ofaFmAl oF A 7A HAA(DA) E 1 WS
(ADA)g HH) #= Aot e=22] ARl steFwA| 7199 Al LA A DA)AA R 1%
TAA BAACRE Folg FXE A& F UATh o= 7Yl o]dxA s FH R AR
slaFm A dthe AYATEEA - 715 2001)2 L3 KA sk Aol o3 Aye
huﬂﬂ‘”ﬂr Hl g wf AGA7E AR A - steFn A Hoke ARl S uAE ko] 15
o] Biy0]9E F7HA7| A & e
FARTE T AFA LEA(DA or ADA)F FAACE FOg BAE Hole MFEE 7]
T E(SIZE), 57 A&(OWN), A1 7o B(ISSUE) WIF 2 o] A A<} UX|
olt}. £3], A5 o] B(ISSUE) 9} A 4] ol 2l 7 WH3HL(DA or ADA)°] EAIZCZ F
& HH)e #AZY dvte A A 7199 AF Baolds sgde £l vk
Teoh et al.(1998)2] A& A A|5t= AF}o|t}, L3 YA FEE(OCF), FAHL&(LEV) 52 H
= ATt dAske WS BAAR SAHCRE fod A& d& F= Stk
20008t A F2 SN DAY 3 FHE R*E 3.22%, A2 Ay HMsE(ADA)]
3 4 E RE 5.30%2 1990At) A& SyADA)] et 23 Az n e Aoz 1
Ebtan, AEA A Mk (ADA)C] Wik Aol A FFA dAA(DA)e] et Ay R
F2 o2 Hawdeh 20009 Y] AR SR uAo digh #AARE B, Akl £
A 7193 A DY 2 7 HBHEDA or ADA)S &(—)9 &S Aoy EAF R #9
5l FSTh1®) o= & AF7H S XA s AFEA, 719e] AR T wA P97t Al

rE AN

u\l

1

A AL 2P AHA Bls] Aale] HAdo] B A FEE AX7F EZAFHEH=E 2007).
olef] ZHAIQl =H WA 71Y9S Big 3 AHATF 4 1A 9} Non—Big S AHIT FH A= o]
Moz BAS AAsaTh o A, Al S A 24 Big SAEA S A @ 7]delA v
1% FTlM BAACZ 423 R &S 7KKE Aoz Yelyth =3 A3 gl Wi
M BT FH9 @& Avloy 224 Big 3| AMAT FHuA 7ol nt SAH oz folgt gk
= 3 wA BohE Big S|ARM AT %

o
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17) ZAARle] A€ 7199 AsE 28 45Y 74 /ﬂ?ﬂ 54 AR Az A R3S
1990 Aol ZHARRIo] X E 71he] A8 & & °i°*t} ey ZARlel A" 71044 A% A
2 AN VA Eudtch(ESY € 2004 ; A - SRl 2007)” APATE vide R B, 2
T-o] A A el FHATE APd el uijE = ﬁ AA BT ol 19909t £ Eﬁécﬂ
A AR 710l 28E Aol Bata I AbH ol zH"‘/W S Sl oo 24 &5 e
AL AXG Aoz PR o] B Arld s AXshe AES vlA] ¢8-S 9|3t

_r‘ﬂ,o :
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CH 5> ZHAIR! SEH WA QF RHZFA ShyoH
PN 1991 —2000A 2001 —2005

DA ADA DA ADA
=il —2.306 " —3.073"™ 0.976™ 0.172
BBNN 0.174" 0.160™ —0.022 —0.039
NB 0.092 0.151 —0.121 —0.105
BN 0217 0.106 —0.041 0.058
OCF —0.002 —0.009" —0.662" —0.784™
SIZE 0.079" 0.144™ —0.060" —0.015
LEV —0.129" —0.092 —0.422" —0.358"
OWN —0.907"" —1.329" —0.104 —0.341"
ROA 0.074 —0.068 —0.120™ —0.115™
LTA 0.000 —0.003" 0.001 —0.327"
LOSS —0.079 —0.152™ —0.166™ —0.127"
GRW 0.004 —0.004 0.076™ —0.060™"
ISSUE 0.475™ 0.212" —0.029 —0.010
FAE R 5.42% 6.32% 3.22% 5.30%
F3k 3425 40.13 17.07 28.09
RFES 6958 6958 5805 5805

Z1) 5% FEA FEE5e] FHAE Winsorizingd o BEAGS tdoz s

F2) 91714 DAE % ¥ Jones 232 A FH LA M(Dechow et al. 1995), ADAE 4% H Jones ZF 2]
A A Aol WMo, BBNNS {HARIS S wA glow 1, 134 ¥ow 0, NBE RIS
FuA gow 1, 23R Eow 0, BN ZARIS staFwA| oW 1, 182 ¥oH 0, OCF= 9%
BB/ AR, SIZEE FAbtkel A2 g LEVE FAH&(EFFA/FAh, OWNe 53

AR AR T3 hFF19 A EE/100, ROAE EAPIEPoldE, LTAE AdE =
LOSSE B8l Aol $=4lo] At 71do [, 22| ¢kom 0, GRWE EAte] A&, ISSUEE
A7) o¥] @71 F HY FA 57 10% oY S 1, 284 ¥od 05 e

& taho =M ZH2E 1%,5%,10% FeolAl ol e YEhth 34 9.

e
o=
2

—7|‘—3) stk ok ke

-

18) 2000t Al = ZHARRl =3 Al 719 S Big 3| AM AR % w4 ¢k Non—Big 3 AH QI 3
WA Z o] FrpR oz BAS AAlstgich o AR, Big S AWEATT AARIS S A & 7]9) <]
A A BAYN L F+)o] BAY deS B o BAIH R FolstA] ghskrt. 18] 3 Non—Big 3|

AR NS FHIA B 1S BE () BAT UeS AT 02 AYA B4 wa
AT 10% FEA] BANCE fA% WA 9T BT
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2000t F&HRe) f-o03 AAA S Hole HERE JHAFEE(0CF), F-AH]&(LEV),
FA I G o] E(ROA), EA7IQLOSS), 22l A4 AAE(GRW)O] it dHdEs
E(OCF)¥ £A7]H(L0SS)E B5F 1% FollA frolet &(—)e A#AA7E e Aoz e

Of

o

o, ol ¥ - 24(2007) T ABAT dx| st Aol Hgh FAII ol
EROAHFE BF %4%} | ()2 FZBAVT Je Aoz HuyHda, Ak AFE
(GRW)& A4 BN maoAut APATet XMl 1% FEAA 7 H+H)e #=
AV e A2 et A 9 2006). FAHSLEV)HTE 1% FoollA] Fogt S(—)9 &
A7t e Aoz XWQOM ol¢]o] ThE HIFES FAX SR Folg AT gho] v &
ATt 53], A5 ¢ o F(ISSUE)= 1990t ¢b= th2 7] BAIA o2 fojet +X& & & 8l
At o= 94%%’471 ol = 71Ydol o Aas 25| Yl FAAEAA A=A U=
ARE Addd F Aol AJATHAAZ 2. 2004), 2¥H97] o] FolE 7]de] oI AFS
zgst7] sl A=A e AFHEE TR A AlFslor ab7] wiio] vehd A3 &)
Sh2l=

3. F7HA

7) MEIHS RHRER Aoy

F0s APARY FANE AFA] Aoted 7149 4HE BAE T AFH By
(Kothari et al. 2005)% ©] 835}e] 42 shieh, A3l ALA WAE A1 F714 2

Ol

2 A Ee 236t 4

& thes) o] 34,

¢

b o] AE ok A3g A 24 e(PMDA)

PMDA;, = TA; /A, —{oy(1/4,, )+, [(AREV,,— AREC; )]/ A;,
+a,PPE, /A, , | +a;ROA,;  } )

2(5)L A(4)oll A AlatE Aohs xH 751 A (PMDA) B A Hoh-g A A EAY N S
(APMDA)= TEHHTE atal 7HAR1 WAE YERf = HrHsEBBNN)E T8 s R
sto] AAH AT 2ot 71%‘01 7:-”}‘_ FHUAE Ssto] BaoldE &

T A 7199 S ARE S 3 wisHEo] S Aotk e 9J3ke]y] o] %
AR wA B Ao 3 2AGTH, 71o] FRUAE St 259 Huolls St
Al7]1=H A o] e Zlo|th.
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(o172 8]

PMDA, ,(APMDA,,) = a,+a,BBNN,, +a,NB,, +a,BN, ,+ a,OCF, , +aSIZE, , + agLEV;,
+a70WNm +a8R0Ai,r/ +ayLTA; , +a,,LOSS,, +a,,GRW, ,
+a12ISSUE;¢ +e;y 5)

91714, PMDAi: =td % d3-g A2 T H(Kothari et al. 2005)
APMDA.: = td % ZF-& A g2 Ty g
Uz MFEe 23)T FY3it

—

<#E 62 H(5)F ol &3 F7HEY AIE AAskH. dahS AT 2 RFE o]
sted 7 AR Axh, A T 2P LASHA 1990 TARR =g wmA 71942 A2t
-8 AFA LA PMDA)Z 1 HIHHAPMDA)S] A5 247F 01399 02082 24 1%
Tl SAHLE ol AHE AT ol 7|9l 25| BieldE SNV S8k
RIS 3 iﬂiﬂ she &l Sla& Bl Zlolvk T2l AR Al R skekaA 714

< FY N (PMDA) 3 7L HISHHAPMDA)S &% H(+)9] #a AR
& = 7HA Rkl

2.4:
ax
[UO mﬂ‘.

CE 6> AR SHDAS MUNS M Lol

N 1991 —2000H 2001 —2005

=T PMDA APMDA PMDA APMDA
bl —2.048" —4.002" 0962 0.124
BBNN 0.139" 0208 —0.017 —0.038
NB 0.096 0.224" —0.118 —0.112
BN 0.179" 0.092 —0.062 0.047
OCF —0.002 —0.009"" -0.738" —0.812"
SIZE 0.070"" 0.187 —0.060"" —0.016
LEV -0.1237 —0.148" -0297" -0.368""
OWN —0.871" —1.479" —0.136 -0.397"
ROA —0.116 —0.128 —0219" —0.257"
LTA 0.000 —0.003"" —0.003 -0.273"
LOSS —0.002 —0.135 —0.091"" —0.095"
GRW 0.004 —0.004 0.059 " —0.097"
ISSUE 0428 02537 —0.012 —0.001
F44 R 521% 6.81% 3.15% 3.38%
Fak 3287 43397 1675 1790
EES 6958 6958 5805 5805
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F1) 5% FFAA FE&MEo FEX| 2 Winsorizingd 5o FE7|YS e s &grh
72) 91714 PMDAE 3-8 A=A 24 < (Kothari et al. 2005), APMDA% IS A A T o
W3, BBNNS 2HA11S = wA] glow 1, 224 %o 0, NBe ARIS ddFuA] god |1,

a8A 2ow 0, BNE AARRle stgmAl flom 1, a4 o™ 0, OCF= 9dssam/Ate
A, SIZE= ix}*bl AR F, LEVE FARE(E /SR, OWNE SFaAIAL Ales 28

gk 3191 XEE/100, ROAE FAMII A9 E, LTAE AdE FEAd, LOSSE %611 A x|
£alo] BAE 7]geold 1, 282 oW 0, GRWE EA4ke] AAE, ISSUEE A7) thy] ©7)
W) F27F 10%0]d S71ew 1, 2% gow o0& et

F3) wwn, wx, +S (ECBM Z47E 19%,5%,10% Tl o3-S YeRAth S A %),

SANFE T AHUS AFH TP A(PMDA or APMDA)JJr SAA R Folg HAE
© UFEE 79T E(SIZE), F-HH]&(LEV), dFF A Z&(O0WN), 4 %%SMT(ISSUEV}
t} 0|5 W N7 Ax|ske Aol BE?ﬂ owzﬂgj—%—( CF) fige A A9
AR5k WIS BAAT BAACRE fo¢ A& d& F& Utk

20009t A ZHeh-g A A LA H(PMDA or APMDA)TJr AARR R uA S S AA T
—0.0177 —0.038% =(—)9 @<= AWy SAHCE {34 Z3Utt. o= A
233 dR)shs 2HEA, 719 AARI FERAE Bote] 150 BueldS &
o] 2gke17] o] F AAE U2 AlAbete Zeolth 1Ela 20000 FEHoL F-9

°

2

z [

T
(M do o NN

fr 2@ ox o 12 1N

< Holg HEEE JYAFTE(0CF), FAH|E(LEV), FAII A0l EROA), £47]
(LOSS), 1813 FAe] AFE(GRW)o] Ut} o]2igt A= A4 A 23y dX|s)

Zolt.

Lt 7|ESEE 24

2 A s AR A =7t 445 = 200195 712 7|1 Utk 84
897 o) % SAR KL FHAS Ast] flste] 3 AI7]E %Zﬂﬁ} 7dQAre] 2137
I, 28j3 ZARIY S6Ad FFE g o] A= AAEJATEEA - o] 2F 2003). ©]
© AR WA B A mEgke] ope} 3 AP ] TS ¢l AAlH D}-E— oe] A=7t &
AF7Hde] AEo G A F A5 ulgth o dPAHFH P S 2005 ; BHEZE 2005
; AR 9] 2009)F HFRC R sto] EA7]7te] 7]EAEE 1999, 2000, 20022 st F7HEA]
Jell o gt ‘E‘}ﬁ]ﬁe = <3 7> A=A
A2, xﬂ FA WA BPI X B 1990 th AR FH A 7193 A FA EA

(DA or ADA) % 33§ A4 LAY H(PMDA or APMDA)S| FH AT 257 H(+)9 &

to -
i
)
_OL
30
i)

¢

2 o 12

Ay, 19985 7IEde® g AFA T WUSHEHADA)Y IS AFAH A
(PMDA)S A|&J3ta BE A% A& 1% FTolA BAZHCR F23 495 A} o]« 7+
dme] o BAIgle] 1990 el = 7ol 1Ee] Bl F7MIT17] fste] A&
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T A sh= Aol e Bl Aotk 2 20009t AR A 7192 AR T
AHNDA or ADA) 2 I3 AFA Y HAPMDA or APMDA)S] FHAFTE ZF 2(—)9
e Aovd BAACRE o A& A& F UAUTh o= 7190l AARI FHE A E Fot
of HioloS s2]aa}t she f8lo] 98k9]7] o] % AU AlAkste AR <& 5>
<& 6>° AT Ao} I g

E 7 7I=9EE AR +EuA Lt N TN 3 RS MY L

. DA ADA PVDA APMDA
ToE AT | @ | FEAS] @t |FEAs| @ |FEA] @t
BBNN 1991~1998| 0.14 | 199 0.14 1.62| 0.10 155 020 | 2.00
(1ZEE 1 1999) [1999~2005| 0.00 | —0.09] —0.01 | —031] 000 |—0.07|—002 |—032
BBNN 1991~1999| 021 | 323 017 | 216 017 | 278 0227 | 258
(7129 % 1 2000) 2000~2005| —0.02 | —0.48 —0.04 | —0.84/—0.02 | —041|—0.05 | —0.84
BBNN 1991~2000| 0.17 | 288 016 | 225/ 014 | 246 021 | 258
(7129 % 1 2001) 2001 ~2005| —0.02 | —041| —0.04 | —0.72|—0.12 | —034| —0.04 | —0.60
BBNN 1991~2001| 0.14 | 242| 014 | 208 011 | 209 019 | 248
(7129 % 1 2002) 2002~2005| —0.03 | —0.57| —0.04 | —0.63]—0.03 |—0.55—0.05 | —0.71

F1) 5% FTolA 5 SHXE Winsorizingdt Fo] TE7|HES vz sith

F2) 9714 DAE 54 E Jones 2] A F2 LA A (Dechow et al. 1995), ADAE % H Jones 2.2
A A WAyl MalE pMDAE A TS A @24 2 N (Kothari et al. 2005), APMDAE Al 2t
A dgde] HsHE, BBNNS ARl a4 god 1, 232 gow 05 Uetdth

F3) wwn, wn, w2 OB A2 1%, 5%, 10% FoA #23He JeERAth( =A%),

 d7e 719 ARl wAl 715 BAS] fEiA ARl s aA @ 719 e
2 ko] 1991d ~20051d 2] 2713 Fkell AR s wA] 7193 A 2 g g3y
& AFA AT BAE EAEA WY Vo] Baele g sEluat dohd FHwA
71de] Al LA F71E Flolth 53], & A/ S 53] ddte] 2RI A& mA|
off H3Ql FAA daFe] mA £ Sle 20019 A - FE VIESZ AR FHaA 719
A T B A AT TAYE S8 st

ATEA AR, AR A - stEnA 7199 AgA AR e SAA
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& st H(+)e BAVE das Bastddrh ol A 71ge] A
F7HAQ 271 T2 &3 AR W AM (A - #7135 2001 5 4T -

1 9] 2007 ; Hackenbrack and Hogan 2002)°] U gt% 7|do] HuolelS
12 AARIE R A E F es vUERA Zlolth ¥hH o 20001 (2001 —2005) 73 2LA
7h o] ol A5 AR mA ok A FA DAY Alolo] BAAM = SAA R Folg A
e T AT o= 20000 o] Fol] AR SRS Alastaat AlgHE SAA =] &3}
2 AR R A T oS sElE e o]dx2A P97 JAlH vehd ARE ME
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i nE ro
o e o
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St o] ¥ ATE BAKI #RA /1de] AFA Byl s AP wgle 4
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Ruie

T4 - H71% 2001 ; FAHF - =F8F 2002 5
Atk =A, 94 H917] o] % AR Al w4 7&%“4

37} Alea Ayl 2 Al ]
o]z Y& Fdte] AT A
& sole A¥e] AR £ e Ak 94%%71 o] % 3717 1o Eﬂé*é—% Hsﬁ 2 o
g Azge] A dEde 7S Eidtkes dedA <nzt 3o

SR 2 A H A ET o]l 20003 th o] & ZPA] A 714 e] ZARD Al o] F
2 B A ke @Al et 7192 o224 ol 7S] F2AQ1 Ws,
AR AR, A o 53 2 ThE AR aAl fiQlo] EAlste] 71go] FHAR
wAN -GS A gt e s RIS SR aAl shaak & 5 Tk ofd Wi A=

€ Ft] ATHoloF & Aoz Addn

19) ¥ QAFHE 200080k FAH FHmAL o2 B2t Aebd g Bk A A9 ol
24 ol sy ALY, I T, 19 48 9 A1 el Wakeh g A1l 2
Al Wzt B9l o2 PANE FHIA & 9k ol F/HH 0 20009t 71 Yoz A
M b AR, A48 TR, AW A%A wae, el s1el Aol gAkl ST
o Pl E FHE logit FHHAT BAE 08 A® el Al Wash AR W
A A2 195 FNN BARCR )@ H(H)o) UBATL 9eE AT 5 Ak 223 A
£ A BT A0l FATAL fo1E GRS AT 5 QAT o=@ BE AIE Al
Zol el zo] opd 1ol ALt 7149 R 255 RIS FHaA & bsAel 98 Bl
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Aoleh. AT oleld BAAAE AT o)AMY FHIA FFE v1F # e ThE F44
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Fred

¢}

73R - ZlE]. 2007, “7HARQ A1 T A A dA A e] W) 7| G} Akl 9E. S AT
T A3248 A43 : 115-150.

-G - 0l5 . 2009, “FHAREA ] tf &2 of dA o] Ho] FAAA. S ATAT A
A A23 1 1-43.

c 73 - Wl Z S 2004 “THAERR] A o] ZRARRIS] HYHA S Alasterk? AR =3k
HARR A5 T o2 SAGAT 298 A45 191 -218.

Bl - . 2007. “ZHAE
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227 - 256.

w4 -2 #2003 <3| AEAAI ApHA Ao S ASAT A28 Alls i 1-32

wEA - H 715 2001 “2PH A ZHARE @ 9F AEA AL WA A g A26¢d A|3E 1 -
25.

_ -0l 2003. “IAAZ] MA A ES] FE&47. A TATF A28A 2% ;105
-134.

WS - FE 2007, AR wAl o FAREET. A9 AT Al463 ¢ 191 - 226.

w2k 2005, <1997 F897] ol F IAAE N e o]efe] A ByA WSk, 34

AT A30d A4% 1 1-26.

£ - A 2004, AL A S FAAGREG A ATAT. A AAT A3 A3
T 1 685-702.

ST - o] 23, 2007, “B G A - AN A B X oF AARI A", = G eS| oAl B
g3 A93] : 1-15.

21891 3 # - 25 2007, “2EAF Bedlo] IAMEA n & 3. S|AITA T A32
A A1Z 1173 -207.

MES - AR S - 2FF. 2004, 1997 2690718 AFE ¢ =79 A FHEA W3k A
FRAZE ol SARE o] &7 A" FAAE A13E A2z 1 1-27.

o] &9]. 1990. “AFQle] mA| 7} ZFAre) Aol R = P& - AT LA Zed A A1 5HA
< Aoz - gAAT A11A 181 -218.

A99. 2006. “A&EAAZ17E ) AR B A7 SASA T A3 A3E ;183 -213.

A - w8t 2002, “FFARIR G o] A A A Ao m = G, AT S AAD A3A Al

3 :93-116.

=g, 2007, “AR) R {38 AR
1711 - 1746.
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H% 5. 2005. <3| AA =N FARED ] AT B Aok B mA = . A
AT 2308 #2351 107 - 149.
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Auditor Changes and Discretionary Accruals

Kim Seon Mi* - Yoo Seung Weon""

<{Abstract>

We examine the relationship between voluntary auditor changes and discretionary accruals. In

particular, we investigate whether the voluntary auditor change increases discretionary accruals and
performance —matched discretionary accruals, and hence, leads to higher reported earnings for non
—finance firms during our sample period, 1991~2005.

Firms tend to switch incumbent auditors to reduce audit fees, improve quality of financial
reports, avoid auditor —client disagreement, or shop audit opinion. Especially, auditor changes are
expected when firms have incentives in engaging earnings management while auditors have
incentives to reduce earnings management. Therefore, we hypothesize that managers' earnings
management behavior is one of the important reasons of auditor changes. To investigate our
research hypothesis, we examine the relationship between voluntary auditor changes and
discretionary accruals (Dechow et al. 1995) and performance —matched discretionary accruals
(Kothari et al. 2005) using 12,763 firm —year observations during our sample period, 1991 —2005.
We divide the sample period into the 1991 ~2000 period and the 2001 ~2005 period because legal
regimes are changed in 2001 in order to improve auditor independence. The sample period does
not include year 2006 and after due to the mandatory auditor rotation rule implemented in 2006.
In addition, we focus on firms with auditor changes between Big audit firms or between Non—big
audit firms.

Our empirical results show that the level or change of discretionary accruals and auditor changes
are positively related during the sample period 1991 ~2000. However, we cannot find the similarly
consistent results on the relationship during the sample period 2001 —2005. It implies that firms
are likely to change incumbent auditors to report higher reported earnings in 1991~2000 while
firms do not do that in 2001 ~2005. Our results show the possibility that firms tend to changes
incumbent auditors to reduce audit fees, improve quality of financial reports, avoid auditor —client
disagreement, or shop audit opinion, etc., but not to manage earnings in 2001 —2005.

<Key words> Auditor change, Reason of auditor change, Discretionary accruals, Performance —matched
discretionary accruals
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