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2 A3e e 2
comparablhty) 7193 7<) H]IﬂJ]—
el 245 BEFo] o] & H] B 7194185 B BRIAHRH ST 22 H] &)=
oW &S vAeA dsHer %@5]' Atk ol¢t o] B dAe Aol T met a9
719830 HlarbsA 7194855 e w9 7198 He v arbsd 3 BRIAHEE] &
kel #Al Fag Aozt d=Alel M= Ay H ekt

De Franco et al.(2011)-2 A} F-A| £ H]
I 2ol g st olFfete A v 3 ]7519—-4 7531—1 f‘}?"‘é % SR Hokth whebA] ¥
A 71gelA AFAEY HlmIbs/do] & FEE ST SLAE-A W I 3 &
< A1 3 B E] gk Hart golsi el wet o] & o] &she &R Kol At 2
W2 A EGAE] &3} A ejn] o8 oAb

HAA71dS ez AFAEe] v w7} sAd (financial statement
‘*5‘*3 (71l o] ks s d9das 7 vlartks

=
N
)
of
ox
tlo
Zi
[
o
fo
>
N
N
2
—d
o
I
N
o,
Ho
>~
>,
9, ox

=}

2 e 74T A A dYAFES ol HE
A &4 wiEel AFARY Blurtsdel EETE 7193 A Ho|E&A Atele] A HH|A
(information asymmetry) A& Ho} &8}% 11, B3k Y Hol8x 7} FA A Qi AH S & wf F

Ho| 3 A BT FTtEo] Hlarbsdo] w2 AR EE AEAIAA f8d AR
AT o= HYTHYip and Young 2012 ; 71241 5 2015). B3 Hail et al.(2010) 7|H9E
oA AESte AFA R Hartedel EeE AFEIY A E= 3454 (accounting
transparency) JA| P2 A2 7|ttt 28] APAFodA s 71 1 AT EL] vl
7ts/dol w2 wf o]99] Aol &3, a2 3] FEHHA Y Polrlvka F7 gt Cascino
and Gassen 2015).

&, AT okl = LA E Aol H AFEE FolA o= AAAHI FAANE
oA ®Ho}t o #§&3 JAYEE AFsteAd #AE /A2 AFE] STHRayburn 1986 ;
Wilson 1986 ; Bowen et al. 1986 ; Bowen 1987 ; Bernard and Stober 1989 ; & 1991 ; | ¥
1993). o] &g AFFAAA = 7198 el thak QA FEA A 0|3 AFsE F oH
BAZF 7199 v dadEed s & UeE Aol #ek 33, gk o\ AP R} v E
w555 dSdte F8gA o #le 7HxithD 37

le r.L

7} o]¢]& WAl T2 (accrual basis) 3] AA| 2~
Hogre HFAow HEEe LA Re|1L, AFEEL AFF(cash basis) AN~
el AgEE AFHA 2R ERA BT 25 AR @ AT HolN

7199 @714 Amed ol Sy 717k o] W7t Al BA el et HebA 2 thA

E ol Aol A, oW M E Beio] A&

1) Bl A Olai?ﬂ iA—t— HAFEERF FAE7] Aol F2 AFFHHFTREE o] &3 S E A<
PFsET 3k 7
FA 5 E —i—“&ﬂ]/ﬂ é}ﬁii% o] Balel AFFAe] 2ot
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A R o]&d F UHHTA 1998). AT A9 T8 7|5 7199l 7133 S4 %
oA Aas &3 AI7E A Q124 7](timing) 9 ™h-&-(matching)®] A& S8t HHAHER
Ao ZA 010l 719 AP HE Bt FFe] EAet= vk A, o] 2l gk A Fo] 3
Ae £7154 9 oz 97]sd qE=2 o] AF AR s &z sl FIA=
YT 24 S B FAAH olo =& 038 JFAZ F= Utk wE AYPATE

A% BYS AT 2 APATES o]HF sk BAS 3
Z [e)

il

o
L
L
hu
)

d glo] R DS BFOE, EF FAN AN FAREY AR, F45
£)& FHoz Avng.

&, ol AFES AT 2l udRTIde Are ST A ATEHE HF
© d85sE FEE O dsdve 4

o] ¢lo] gkth(Penno and Simon 1986 ; Cloyd et al. 1996 ; Mills and Newberry 2001 ; Beatty et
al. 2002 ; Chaney et al. 2004 ; Ball and Shivakumar 2005).2) ©]& ¥]43719L 437143 &
2] F2 A o] FA)ste] AHEA] At (capital market pressure)©] S AR H1o]eS =/
A5 450 YA o

A %)

AR Hoh a8 F des R FHolth & E9], Cloyd et al.(1996) A&ZA}

(survey) S ©] &3t Ato|A FA7Ide] AAte dFEEET Bao]ejo] Frto] ¢ & gk

= WRtE gl =& v, vA7Ige] AhAs ddA R dgsEe] 717 ¢ 1
S A B

Ae Gl ¥ Avdn e Al U=
8

(o]

A, AFARS s S TE dTES &2 5o solua slon,
A

57 9 W EE RS BT 719 BIAE] &

&l Z1zxet7] Hohe tiiEe] d7E0l 71eA e dXel A
o] A5 A7 I9A " A EE A= W TYFI| A 245 E 3
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ko] BAE A HSIT} | & E9], Fang et al.(2012)2 De Franco et al.(2011)2] Wl uje}

71999 2 (firm —pairs)= B T o] 7} FAFE Y] 37 BAE B3 Lol AFAl
9 Hla7bsA Y 280 fEa~zy = 1te] BAE Ao Egkom F W T S(—)9 B
= B33, Kim et al.(2013) A T4 F2] vlwrbsA ) A 285w A9 Axge I
ERIARER] &3} Z47) S(—)9] BAIE Hastith gk o|AE 3 1972014 = dA e 2
‘%}‘f’éﬂ H27bsA S8R E o &3 AollA AFAEY Hlm7bsd 3 SAY 21855 1t

H+)el WA, AN LTI Bl 8IkE $(-)) WAE HuaRh AT =
el A A E7| A E T SIS EshA] e 7190l ° B7] Wil dAe SAE
SAA E 7| el A 8H = Aol A 37l telA = ol g A5H
\ﬂ}_ ],1;}37_ z‘s:‘]— oh;}'

rl

ol o
X
N

web] B d7e gl BATEC J ek, T FAE B /AT e 24
3 ge) AA A9 S dom, tEe] urh $4AA WY BES o gale] 4]
Q3 w71l dal 242 719 ks ael 19 g s HAE Fe A
gul gl WA Gl ool AFA o FAGILA Atk Wk ofleh Agel o] meba o

1]

Ae] 7194 e MartsA 719485 A
Mg 219l A of® Aolsk YEAE BAAT 0|5 B ISl vatsio s &
e A F-E 9] Z(quality of financial reporting)©] 418371718 2 A FAA}F HHol| A FE
o9
T o

s A
H 1
A

B ATAEAZ A1G7 NAEAY e A= waslel Avnag B,

Hw7sA 239 2 giEe & APATFEL De Franco et al.
(2011)2] S 7122 233} th De Franco et al.(2011)°14 9] A FA| %] vlurlsAd e F
A5 g stord BAA m# Hol‘ﬂ o= Ak AAN =R A e R
ob = WolT. SR olel g S e ARIGe Asa, v avIde] A A%
o BAFE R F42E 4B} +ZH6P<] oFo} o g8 & gith. Wby B AT
TFAE F23H7] $138k De Franco et al.(2011) 2 Francis et al.(2014)°A] F2]45E2] A5
hglelE ATAES) Hlarbs g s SHS e PHOR AkE Pleeld Bt 3

[}
dFs gl ks FHAE F4 T B4 ol &gtk £F BA S fal S5l
Agewe A5 2 A7 NICER/PB(F)IM Algs = 79l Esd= ol &stla, 4
v &9 A5= FAAdolAe R A i}?; o)A AZH =S oSS (HFL I faet
2013 ; kLA vl 2013). & Ao 2472 FERF(EAEF) 7SS E 20091 H-E
201437121 (2008'dH-E 2013 d7HA]) 6 d7tel, 6= A F 33719 2 w337l

AR HAFEELE 19,6871 719/ Aotk
2 AT A A vhe 2ok AR, 871 At T 18R] varks
(@710l Hlarksd 3 dHdd@Fa g vlurksa) 71l &5 F el freld 2
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7h A gstet. ol sk D), W71 T 7R 1 ke] varksd 3 9

o Wlarksrdel A 7194 (H)e] #AE Hole Aoz Yepdth 4,
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o A&e e Az Uehhh ol @ Auks AW It ANEAR BT 64771l
el e 99aesEe Marksd Brie 9oleeld wnsbedel B3 W Bt ¥ 7}
A% Fu Prhekan Yrks WAl ol MG BN W 719 1 Bl
asksgel 8w ASHA B L AAFAAL] FHAA  FHHA WL A erhe
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e
NN
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N
N
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o4
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Y,

[e]
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N,
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AT el e ge &

AR, 712 APES T2 ATALY W e T S A S5 EE A 28719

2 ggos @ RAx2HE 2] BAS PGS FHOoR PHSGATH(Fang et al. 2012 ;

Kim et al. 2013 ; o] 4183} 19 2014) o]sh @2], & A7 AR 44719 B olje} w3g
K

A, 477193 H13371 bl AFEIe] Hofl of Aol 7}
T2 AR o]z ot s|A o] HA A5 7He] zto], WA Ao A = HEFO S

oA TS th(Mills and Newberry 2001 ; Ball and Shivakumar 2005 ; Burgstahler et al. 2006 ;
Hope et al. 2013). §H, & AFollX & TA S| A7 EYo2 ool F24+ a1 e A
AFe] vlarbsdel el ool el x|l Gl Atelrt d=AE A8 718 9
ANAFAAL FFoAA AHEGTHE HollA old Ao AEAE 7RIt & B A7 A
ARl A4 %4 F sl ARATY Wb YRE Aol wek AeRA % 9
ARFAA 2Bl o9 WA S Ba e H2e) Aok Aol olulz} gk oA e
ca, APIRE FheT BT ARATLL vasledel ATEE dEel ool F44

& 7te] IAE 53 SHAE o] &3] 43199 tH(De Franco et al. 2011 ; Fang et al. 2012 ;

<
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Kim et al. 2013 ; Shane et al. 2013 ; Francis et al. 2014 ; Chen et al. 2014 ; %1% & 2013 ;
71 oM AL 2014 ; o)A A 1G-S 2014 ; 228 5 2015 ; 7124 5 2015). vHA, B
g oll wet, e 4zt del Al Blarksd F 71983l g1l
sl U a2 SR A8 3 AT SHlA 79l &
GH| & o] BAE A3 Blwste] AR ETe Ao ATl F712 o
= < dHer Bd FAE v APgdFEdiie 249
A AolA APATE B = e 454 A5 AT 3
g}, & A7 A5 2 ARG 718, F AR}
ko] vlarks/del 7 Al wet 719 &ew B ERIARER & S
£ Azt ek ARbAQl ool = g AAE AlF3t
Yol =] itk AT e Hlarbsds FAR ¢ Jgd7E 4
HHAg /M-S A et A o AT o] AA o
- AVl A o5 =93ttt mpA| e
3

A= A,

re

g

= H
2L oot W

of

=
|

o2 rlo 2 & o2 fr
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= °
o
o L
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X
o N
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2oy 2 0§ e ml o2 U
rl'm 0,
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N,
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P‘L
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. dgdre] AEe} 7o) A

L AT A=

AFA R vlartsded e dFe H2 59 IATAA Sde] FAET] AlZFeE fof
% stdelth. AFAEe]l AFAEY HlwrbsAddd #AS A @ olfe IAIAVIE
(International Financial Reporting Standards : ©|3} IFRS)2] Z¢lo| o F sl uje} =25 3
A71EdA = AR AFAEY] varbsie] 4 Ax3A7IFEY B dxye 540 3
7] WjEolt}. o 2 Eo], Byard et al.(2011)& EU(RTH A )04 9] o314 [FRS &%) E3=
A2l A(accounting quality)] 4, AFHH o]-gxle] 3] A 27 (information environment)<]
WA, 2gln AFHE 9] v w7}s/d(comparability of financial reports) 2 54 (transparency)
o STkl Avkar =gtk &g IFRSS] /Wd A AloA & HlarbsA s BBl 850 5
7t §AE T Zfo)lHS AWsla olglele BA 4o shtE B o) whahd 3414 Ko
Hm7bsAd -2 Hlarbset 719 7o) AAA fAbd 3t atol ol #gh 2dg wEo] AAA A
Aol gt oafj e} oSl T U YA E AT FHDe Franco et al. 2011).

&, AFARe varksdel E A5 St Q" AVIE AT dFE De
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Franco et al.2011)°]H, ©] AFolME AFAEe vlartsd SHXE MEste] Aotsia
ATk H3F o] F A9l Francis et al.(2014)2] 7d-%-°|= De Franco et al.(2011)2] WHdl| 7]
Zsto] AFAFEY Blawrksd SHAE ARbeTh ol2lg APAFSoAA ] Blarksd
S A 9] e &5 AFAAA vlarbsd s BEg ket B4 vhsA @ T
o] 7lojgith vHlarbedel tigh H2 AFES IA EH U39 F 7R FAE FAeRE
AT ARE A2 R A T A A BAFAR GRS IFRS &Y A5
A 2L FATIES] Efio]l AFARY HwrbsAdS Boh AT AE GolE AT
Alo]ti(Yip and Young 2012 ; Brochet et al. 2013 ; Cascino and Gassen 2015). 4= Y] u7}
s BEIF AAH E(benefits) S A TSRS Lot gl AR EAT d7F
A|o]tHDe Franco et al. 2011 ; Fang et al. 2012 ; Kim et al. 2013 ; Francis et al. 2014 ; 734!
T 2013 ;712403 AFd 20145 o]l ER - 2014 5 228 T 20155 7124

2015).

WA R HA Sl FAZ &2 AT 3 Yip and Young(2012)2 Bl w7bsA S e 31
9] Y] 17}5/d(information comparability) SHAA Al 72 & &4 o] &3l S o] 4=
BAA Abdo] B Apgme| oldE = AN, FHoIH HE B 3|A o] 3} AT AL A
7R 7ke] A AR Hlarbs e S48 T 17l frHe] =UHE e R AT o
TATE IFRS 9T 592 Hlartsd & M7= A2 Uehyt o] d+& 33 23E
7 =AY varksde] Jhdel Z19e] A=Al Sl dFs niva Feh
Brochet et al.(2013)2 24 91 Yip and Young(2012)2] Hl w7l SHAE o] &3 & o
37195 sAHCR FAsA Y. A I A= IFRS 9 F =90l vlurted S A7l A

o2 Yeht $EA9] Yip and Young(2012)9] A2k} UX| 8kt Cascino and Gassen(2015)2 7
Hol]A o]]o = De Franco et al.(2011)ol]A] A|<td A FA| 7z Hlwrtsid S E o] 83l

S5t olgelol 718 PO IFRS I PEYY) 1E ZAE BH 2AEAE @A
o % AAsh Pel, IFRS o FESl) e varksdel e AnAoR AR Ao

2 Uehsith

TFEAL o 2AH3 AA 7 ATk WA De Franco et al.(2011)2 A F-A E 2] ¥ w74
N2 S HE ARbe &, o] SAA7t Kol ga5Al Zoo] A=AE AFEA7t

oM 24Ty BAAAE AFAES] vurbsAde] 2E5s AT 5, AR

o T2 71953 M

3) FAIF S22, De Franco et al.(2011)2 5L 3 5 3 4
2l &7 Halo|e] 2te] 3]y A&

] G
ao] Y 719 Lrhh FAKE Bl o] veht A
Fol ATAE Warkse S o = 37 4d gete] 271M A4S o] g4
A Q-2 ) 719 = % o] ApolAE 719
25U FH5AES U9 2 Jdholole] Aol & Folw, oldd AAAY ] fA =S
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7iel eleldl el Jogel Soiska, ool 5] Eare BEAGE AE Hadi, o 03.
T A Al del FUAE—
o 79 2 AH§E F2AA 719
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38
;L
3
3‘:

p 8 =
(2013)2 A} FALSE B8-S g AijollA ] f7Hsdd7IdS dde R 3 4 5ol

T AgATet dxE A7 yebGS B a9tk Choi et al.(2013)2 De Franco et al.(2011)
o] Hla7HsA =% 27} Lundholm and Myers(2002)2] 2391 F£2]4=¢] Fo] ngjo] o Htg 5]
= F=E Yehl= vl o] e] Hk-S-Al4(future earnings response coefficient ; FERC)<}e] THA|
£ BAtE A7 A= varbsAe] & 719 S ol o] digh FAaEe] W

ol i F7hgtthe A AA ) o] A= ald Aol dal FUA W 71 2 vt
S0l 2 7AYFE FAAE W H SR AR EE ¥ & HE F JleBE, A
ol 719 vl 719 #e] dEE S S7MRITta F4Eklth 228 5(2015)2 De Franco
et al.(2011)2] zHTxﬂ‘ ") 7533} Hutton et al.(2009)2] F71&8r 74 ko] AE 4
sttt AT = AFARY HwrbFsdel 2 7I99S vy F7HEE] 7hede

7V 7Akele] whe-S EXAMT A tSo] Qith o|E S, Francis et al.
< U3 AL ER (auditor style)el] 7]
L AFATE U U T ARl
° 2 Uepsitt o2 g Wekat fAleHA =
14% 04%% 7]& H% A4 (2014)S De Franco et al.(2011)2] A5-A| %2 vl m7bsA 2 7HA1el
o AR B AR 7ol BAE AT AR E AFA R ksl s
5 RIS ZAHRYAIZEe] 0L, A EARow AW AREEC] =4 UETth 71
A F(2015)2 A B0l =2 IS A o] AR BlarbsAd o] AR
A QS FEAE AN BAATE AFARS] Hlarbs S RIS AL
Az dell ()9 BAE, A 5342 AR el oK (+)e AR YEb e

A F] ¥ w7bFsA T Ak B3 3] e ARl tiEl H(+)e B
7} Sl Ao YEth ol Aate AFA| £ HlmrbsAdol AARIY] A & A
71t et Ak B3] w8 97Ide A% eold AFAEY Hlarbsd s FastAl 1

Ale] el 2748 E ofvl g,

d

ARAEE] vk o2 AL Roleh mheb of AT E FASER 29E FAD A4
Aol thel A SAAEE @ *% £% %) WelH el Haolele] A E BS AoR nekh

=



IO w2t AHFHES] HmIEsH0| 7[HUESE H FH=EHIE 0|xl= g T

Fang et al.(2012)& Pl= AA55 o] &3t A FA| x| vlarbsid o 239 tEA o 2te] &
S A slth #A AT A= ﬂﬁ]ﬂ H 0 7bs A3 i &ol2ks 22 = Jhel] ()9 ¢
Ue= Bastlth o] A= g Aol dell AFAEY vlartsie] 255
‘?ioﬂ’ﬂ A&93doll e HH| Eddo] Yolr] tEo|ateS Haste AR 4
t}. Kim et al.(2013)2 A E @33 v)= 7|dS hd e A7 %o v wrbsA 3 v
37 ]— 2}o](bid —ask spreads), =¥ (bond)¥} 2184 %= ¢ (credit default swaps ; CDS)
= 1o BAE BASITE ST AFARY HwrbsAde] EeTE v -m=
A HolAl= Ao YEyth 1

ﬂll

o

o X
o

2
J{Nl

}_

ol
38

—u
Z
Sk Apel7k Htan, EI AW R AERE &
ol AT 199-2014)= A E L3 = Ao R A9 fFAk BAS 59
stath AFATE AFA R vwrbsde] ES4E ERIAHRH o] val, AR A4
< A UEhsth o] ATFAHRES A wrbsAol Al8w 7] 285
U AAdEY] dEer Aol dFS v ‘11 Ues AFHCRE HolFEn E3 A%
(2016)% A NS T3 FrtsAR 7 A% AT A AFAES HlwrbeAde] =
= A s E AZY e R
ole] HlurbsA S BT MygdTe] A
wtsde] & AEE AESe &
AAAL, 22 ZARIA Al FH e FEe] f842 IA7IE AoE eyt o, ¢
o APATEL i NP E THE Hlarksds
A v Tl AFARY] vwrbed FEIF oJgA o]
TU e AFESAdAME 7R AARCR ThFOIR|A] golA|, o|et #
(emp1r1cal evidences)= SHAl & <& %l vprt gitk 53], vV
S A HIF gla, FAA ] FAste] FAFE AR
e FAE oFstE o] A gk mebd B AFdAe AR E4o] shee 2893
2 ANAFAR AN FA7IA T v 2] varksdel oW xkel 7t ol
sk *U%ELZ} gttt o] & Ball 1<t Hlarksd B4 OM A7t 1%?&5 2
©)

b D
1

5, |
l

i

o
[e=0)

HH‘ o Eﬁ
oﬂ
N,

2
o m

g
fu

T
=
[
—L
H

oo
H y
(e}
R

o off ° =zl

2. 749 A4

2 Aol BHSRA s /gt Marksd SPAE
Holq ) AT e obdTel Foleolest GYAFEFeIT o] F 7G4
o ool q FAAEY AAA ANAHe] §48 RS ATAE 4EA 3

ol
gL o ol
fo x4 o



72 MFASAXL / M8 M4=(2017.8.)

APATE A AA g 1l itk &2 S0, Ball and Brown(1968)9] A= 7144 o] that &
A Al HRE FAFAEH K)o BAV dSS AFHeR Hugo Ry
w7} ZN/\WoﬂH FAAES] e Ao f&¢ FHEHo] U5e BT
AT EZ FEHEAFESL ARt ol TS F FHE FAFIETS] BAdA
9;;}% 232 Has] gt 5 S0, 3 #(1993)S 7oy AF
o thall A (relative) F EEZ7}F A=A & 8T A2
SE BT FAFYET FAT K)o wAE Bilon, kI 74
el AR 3ol F7H4Q) RENE 9125 Bagn) oE 79Tl 3t Lok
s AT ARAIF AN TR delF] oAard o #-8-3

[T Blawrbsd SHAA BH, S W 719 e Brleel e ddd
o] H] 2 7Fs4 (comparability)©] =tiH @EO]%XPZ ME e 7Iddas e &4
T A Eo] FARE F Apile] FApeAbAA o] F3E = 71999 el freld FEot
Ut} o|E 59], De Franco et al.(2011) A F-AF 2] vlwrlsAdo] &L 7|dold A
= Bop S il 719 AEE FFska i ¢ glen, gk o5 7[99 HE
H|-& 9 Agjn]go] o] O AR FPREFY ] HWolx] HHo|ga} BHdA ibA
T AEO & AL Frigtta FEEh olg g AF5E FAR o] AFolA
A7 el et o] lo Se] A o]
Basigitt ol gk 2, 7194 #e] HlmrbsAd
= o A Apol o] meto] ofel e, YA
Qg zte] g3t FEe gt Aol o] H A (heterogeneity)©] Eobd 4= 9la1, I AR w
= o EFAAL S7HE F Utk whebA] Rl &at SWdxe 798
o] HlurtsAdo] ¥ 719 LdrE A X9 (information risk) T
ANA Zohd, 71999 AFAE FEAAN 719783 3He] vl wrksA
o] =& JHE JEdte VAL TE 71dH el Aol e AlSH ey Al A EA AL
WM e By EAQ E43 7Pt 7he e o' Helth olgfg =9 E nfger 2 A
A

o
G
N,

folr ok
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b ri:i%' Hu g
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©
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e
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1 ulru

ToM e FLAE W 7193 i Hlarbsdel w2 ZI9LsS Aol A Eu g
< #AaE F A(Kim et al. 2013), o5 7199 v AFEFE] oS Aol SobA
A7 el AEste ASeHS =i, AAFAASY] 7Y ELS Sobd Ao o4

ATelMe vt 2ol 7Hd 13} 20 thel tiErHA

s
Hth(Fang et al. 2012). WA £
(alternative hypothesis)= A4 gt & 47193 B]73771d thall Lol iz} gt

K 1 iHE 240l dAE 9 TR Blarkedel seeE VAl Eel B2

Ao},
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b 20 the 2ol 4R W AATel Maskde] $94E HAEE g e

Ao},

oA, APAFES NG vEG e AR Ao folgt Aol s F
3l $kth(Ball and Shivakumar 2005 ; Burgstahler et al. 2006 ; Hope et al. 2012, 2013). <& &
o], Ball and Shivakumar(2005)2 37|12l H4Fe] Agko] v)da7|dR1t ¢ Hoie A3
=, Burgstahler et al.(2006)2 437192 AZ2 WA oz 24 o]z 30| H|FA7Y
drET § 23S Bl T3 Hope et al.(2013)2 7|0l B4 H T Ayl
do] 11, HeFe] A4S o S Bisisint ¢, APAFES JEndA e S5 &
a¥ oo Ao AR o] &g AFEE UTHLeuz 2003). olelgh T A EohH v
71990l BRA714ET 3N FEIF Ao AEHA EAE o AstE F leng, v
d Hlmd v LTI AR HarbsdS T =S F Atk F 2016). whet
A 7 13 7 29 AS A7 NA AdEEE T8 e vlartsAdel BT d BT
A& H I H+)9 %ﬂrﬁﬂ‘/]r ERQIAFEH] &3] S(—)9] ¥l T A 3SK(strengthen)®] ALt 5
S8 (distinct) ¥H-&o] YEbd Aoz o4dd 5 Stk

SHARE, A9} ] I o2 B o7 YA Adl(conflicting views)ol] g =2 7153}
ot dE 50, 3719 A7 Blaekd 71t Ry 2, AHERAG A o] e A A}
7b ol AEAIZYE S O w2 FEolvh ARAPSH o] o W AdAte o] S
st e 12 JAl =5 5 7] wiitel] o] AL v dopbd & glvh wk v AT
Hlwel] Fg71900M e 2ffFes dUAoR o W] wjio] FEuHA A= el
&9 WIS o =2 40| tHFortin and Pittman 2007). 2] 12 H]377]1F 2} vl w gk
% ﬂ7]°44 FHA Ee T 27] "ol A FES A AR B3 94 U2 F
o vl A7 3t FEs A 7 F& 2

olt}. 019} ol M7l M o T AP FEeA AAEE e 71982l vt 437

= AR e AFEEE dasied] do] Aue RAUNE
AR SIS L TR 002 A A HRYE e W19 A
A3 mwa u) 7|9 A LA H T FEE AATE o BE Ak

e /19 e Aoe vaksae Ho £98 & 9 oleld SudA 2o, o8l
2 13 7Hd 298] A5 w37 9elA AhEE = 7148 7o Hlarbs Aol 3719 @ vl aet
of A&FFI] FH+)o VA BRIARZH&Ie] S(—)o] #AVE ° At AY FElg
ol et o2 o3 F ok webx] F 7EA] ik (bilateral) ] =27 3]
© oA, B A= 7 39 dis) e 22 7HE S AR £ old gk A
°

EEEL T
B2
I
ol
oX,
1o
o|X
_\;
[o?

[ed

i



74 MFASAXL / 18 M4=(2017.8.)

| €3 u Ao ugl 71987 vlwrtsAd s 7gdaEEF9
WA R 719zl vimske Tt BhelARalg el BAel Aol AF Aeleh

o 2AL 4713 WA S e A1) mabsdel 1G9 8s
anE 247 $Aekm, £ Agel ol neh 71943 Hlm

she] ¥ m7be A BRI & gke] Bl %
B ATE J)RE 4@ 234 e ol g3l

ox
i)
N
o
r,
ofo
ol
ol
)
1o,
e
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ot
rlo
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oX,
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rr
jin}
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)
il
1o
ol

RATING, 1= B o+ B 1COMP;+ B ,BIG4,+ B sSIZE+ B LIQ,+ B LEV,+ B sGRW,
+ BROA+ B LOSSi+ B oACFO+ B 1sLnAGE,+ B ;,GROUP,
+3IND+ YD+ ¢ )

COD,1= B o+ B COMP+ 3 :BIG4+ B 3SIZE+ B LIQ+ BLEV,+ BsGRW,+ B ROA,
+ B5LOSS,+ B9ACFO,+ B 1sLnAGE,+ 8 ;GROUP,+ B 12RATING, +
+ SIND+ YD+ & )

RATING, 1= B4+ B ,COMP,+ f,LIST,+ B ;COMPALIST,+ 3 BIG4,+ B sSIZE,+ B LIO;
+ BALEV,+ BsGRW,+ BROA+ B 1LOSS,+ B 11 ACFO+ B ;sLnAGE,
+ B sGROUP,+ SIND+ YD+ ¢ 3)

CODy+1= B o+ B1COMP,+ B,LIST,+ B ;COMP*LIST,+ j3 \BIG4,+ B sSIZE,+ B 6LIO
+ BLEV,+ BsGRW,+ B oROA+ BB 10LOSS+ B 11ACFO,+ B 12LnAGE,

+ B 135GROUP,+ B 1 RATING, +;+ SIND+ YD+ ¢ 4)
714,
TEAST
RATING,+; =t+13% 719X 55
CODI+;  =t+1d% FARY | Ae(=F5 8] &/ ol AP F-A)
COD2,;  =t+19d% FARAo|AE Az =(=FAAYol A& -] 3d 9] o]xE)
A
COMP, =td % H|m7FsA 24, De Franco et al.2011)2] HPgol w2 AFAE v arlbs

(D B71eold el TR W 719 3 A A SHA(=CoMP_E),
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® JYATEEY FAAE-A] U 71D b FAE BB SHA(—ComP_

CFO)
LIST, =td = 37|l 1, A7Ideld 09l gl
COMP#LIST,=td %= COMPS} LISTS| 3 2H4¥4 (COMPE $YFE 7522 F a5z Y
ol 49 2Fel™ 1, s 2EolH 031 TRl
AT
BIG4, =td% Big 4 ZARRICIEA 1, o}f1® 0
SIZE, =td % 7| E(=FA Ad2aE A
LIO, =td % FE5H&(=RFEAN &)
LEY, =A% FAR]E(=FHA/FAR
GRW, =td = &Y FE[=EH—mMEY )71 2ZTAN
ROA, =tde FARto]gE(=37]zol /71 2FAh
LOSS, =tdE £4o] g 7]9jeld 1, ofYd 0
ACFO, =td® IdHAFTSE W3 [=(HHTSE—IHTTEH )712FTAY
LnAGE, =td % 7|HEHAT(=Ln(1 + 2 HAF)
GROUP,  =td= 71450 etel &8 7194eld 1, obiw 0
RATING,; =t+19% 7|4 &5
SIND =5t g
S¥YD ==y Hulw4
e =713}
Het i 7199 obelidAE A
23 21(3)e] TEWTFE RATING(Z1941-855)01 L, 21(2)¢ 249 5 4= COD(E
AAHEH] o]t} o] 5 W Aol Wiol wheh NICES 7Y R(F)7} Al gehe 7191418

=1 u 7-:L

57 9 Ve JRAATRAS o SE AR SLAZLHE 24

ol stk WA NICER/F(FNA A2 71940853 2% Ak 16573 2

2 194 10 4612 7194850l AR, £ of AGULETE A ASFA 2
8% @

o

QQFEAALE W 71l A7 F ) vAETId Bl dal A= Tt &9, NICEH
M E(F)NA 9] 71GalEeH52 10] 7P =& %%olﬂ 100] 7}
ATl Ao HelE Qe daAFe] WHT Zo] 7]ge
102, 7 wod 12 Az24ste 54 o}%lv}(‘#’é%” HA 3 2011
S 2012 ; B3 GEE 2014 ; 2238 2016). o2, EFQIAFEH]| il
o] NICEH7F H(F)ollA AlF= = FagH| &3 Bao| Ay A5 o §alA F)zt
&8sk cCODNZ F-A Aol A& 2~ = Q
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N T
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T gﬁ ?\1% =
[ ofn
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_°|_\L
N

14
e o
offt

rflo ol
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el B34 S} WA e 1SS A LA a0, e
A R BA7} A% 19 2, NCEDIIRRM ABSE 719
853 = g we 4ol 5t Aol el Juslel AR ool Jbse
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;EFEEL IS4l 2013 5 Agetst W 2014 F423 BRI 2015 ; 223 2016). =
FTEoHES o ATAYTAE Yiro] ALt 2, FfAR) o2k Z::iﬂﬂ——
© 9 SHE TR oAbl A Tl A (T A 39 T o]Aed)e Apgtete] Sl et
) 2 2(3)9] FEWF RATINGS NEES]o e W39 bE?O]UE 0161?‘5&
| 9l38le] & A= Ordered probit 87545 ,
FolBRE, OLS IS Bl T4k Jﬂ % OW
S et #AHGe FARS dald e A2 4t
Haeh 2013 ; HEL T FElF 2014 F). ol Al gk
T 7] FAAA AFBA A wE AAHE aEshE o] F T HEo]
e 5 e WA A4 9 9kt lo] o] Fe] UTH(Jiang

oK xR
o>

2008).
A(FE @) BAWMEE De Franco et al2011)elA At F7]szole] 2 Jdd

o Wiz Hlarksd Aot B AFE o|& 42 COMP_ESt COMP CFOZE A
o} g B 03?% COMP_ES} COMP CFOE &4 w 719 i9] AFAxe vwr}t
7 =2k Yol 9 ZE U2 799 A(firm —pairs)S A T I

101'
1o @ o

_O‘L

o oX

o 7]4 Aol adjusted Rl that HiEa 9
sEO e ME7IY FE(firm level)ol| A9
] =

FeT 015 T @S W

o] &-3sto] 7} adjusted RS 7AA+sl]Th.
s Tt olE Wrleeld 2 dddd
COMP _ES} COMP CFO9| 7+ vlwrlsi =
ek FAAQ S L ey 2AA vE

sl 7Hd 1o] AAETE A1) BEL o] &d BN AAAT 8,2 FAF K+
o] = 7HE AR ZIgEH(B,>0), T3 v 7 271 ARETA 2(2)Y BE S o)
& A B G S(—)9 w2 7HE Fo R JIHETk(B,<0). 18 M 39 Af
AT 3t 71 vlarke A 719Al 8w AF B OERIAHRH| G 3He] #A o
nA Gl Atolzb vk A(3)F A(4)e] RN FsAE
COMP+LIST®] B|AAIFT B3 DO0)F R Aol7b S Aolti( B5=0). 71X LIST=
137190l 1, Ag719elH 09l HrisE S = Ao

3, B AFoAE A(D)FE @7 Byl BAWT] AP FLd HFEE o
3ttt By2el] neld SANGe] A AagATel 7|xste] FEHEUQ 7Y EF

Y > ool oX

. T

(o]

=
=

“~(interactive terms)®]

5) & A7elA ZlEelAEe APAFe} o] FaA 3d W] olAg S ol &Skttt AEd
2013). =3l 3 W] o2& F=eolM FAE A=W ARE A o] &sith

6) ©l LIST W= 3737143 vI2d7714 2te] SIA B 7o) Zpol7t slokal #oldt Arats Hd A
°tt.

7) Jiang(2008), HHEL I Fa2H2013) B Attt v
& w40 o] &3 o ARl e 22 s B4 ol 8eigitt. o gk 2ol 7} FHul Al
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N

Holut ERIA}EH] G0 Je-S nx|= WS o|tiMansi et al. 2004 ; Pittman and Fortin 2004
; Jiang 2008 ; ATH] S 2006 ; HELA Fae) 2013 5 HEA FEA 2014). 5 2 AT
AN A TAHFE BIG4Big 4 AARIAR), SIZEC|HTTE), LIQ(FERE), LEV(F-A
H1&), GRW(MZEY 47), ROA(EAICIE), LOSS(EE T ), ACFO(Oé%* de559
&), LnAGE(7199% He 2doli) Folth 9o BAMST o9 &
ATe A Aolet Axd AAA G wE 1FEIHE FAsH] Al AATV(SIND)
o} A=bu|(2YD)E F7HE nHsIth SAse] FAA] S8 (49 st xﬂ*]
Abgat 2ot webd B AddMe REgad] usE AR 74 FEuHS 7t dAE

HE A} gt}

BIG4= AR tRE SAE AEE S Ytk AdAFES Big 4 ZARIGA A
e 93719 e] non—Big 4 ZAKIS AFHT ZAELC] e A3E Hag b vk
(Becker et al. 1998 ; Krishnan 2003 ; Behn et al. 2008 %). WebA BIG4+ RATING®l| thal
K +)o BASTZET AT 2006 ; BHELT FEF 2014), BIG4= CODO| vl —"—(*)
o IAE 7HE ez oFekPittman and Fortin 2004 ; Mansi et al. 2004). SIZEE= 53
oA Aeld W] thel] gl 98-S FckBecker et al. 1998). T3 FR27F 2 7|
UFE ATl = AE7Goze] &5/l 7] Wil SIZEw= RATINGS|
al K+)e BAZ, copdll WE] 2(—)e AL ZIHEHMansi et al. 2004 ; HEEH T
2006 ; ¥FEd @ frae)l 2013). LIQ 9 LEVE AFHE 2 AW AFAETEH S e,
LIQILEV)E ©71(37]) ARt #as wdelnh uehy f5H&(LIQ)°] $S5, =
X B8 &(LEV)°] #—gT% RATING® diell 2+t &(—)e] #AS(Jiang 2008 ; Cheng and

_III

Subramanyam 2008 ; %] 5 2006), CODd| thal Ztzt F(+)9] BA 7} 71 chELd =
welE 2014). GRW= 71%*91 e Uele e gl 18 el A
P e & ok Al Al w2 7192 B AIATE ol ddFRY et e
Ql Al =k webd GRWS RATING 32 COD 3te] #AE BAgo A4 oy
Jorg, B AFe /Ueeds FAHoR d3eixe @Uth RO4, ACFO 2 LOSSE &
F 7199 s B Eelt FARtel o] BT, YRSl AagTFE, ®
© Eds Bad V1ol RATING] diell &(—)e #AE, copel sl &(+)el #A7}
of At JEd 2010 L 5 2012). LrdGEE 7199% 0] A

olgh= HolA, LnAGEE RATING| W3] <K(+)el #AS(Pittman and
= 2011), copell tal &(—)e A7 ZltEnh GRoUPE 19
BABAL 2t WEAYI} B, o) A FHuYY SEE A
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T ok JdEd 2014).8 webd APAFoNME GROUPSE RATING 7kl &(—
BAE, GROUPSt COD Ztoll K(+)9 #AE Y Ao o3t vl do(hEdy} &4
2013 ; 9L 3t el 2014). 3, 2(2) 2 A@)olA FE5MS7F CODSl 7S AgPAT
Zo] RATING W5 2o F712 BAI8 & B th(2Ed ) &4 2014).

)=
a}
o}

2. /14T Warksy YR

B ATE a7ME AF) At FEuse 33 A API9R Mg BE

of thall A} F-A|Ee] ¥l a7FsAl(financial statement comparability)2] =% ©] 7}s3F De Franco
et al.(2011)9] WHE FE3t] Ao o] &t IWbE o g vdArIge ArIdY &

2] F2lo] A INE Aol EASHA ol FAFdE AE7t 8l
De Franco et al.2011)0l|A] 7B F2Fo) &3 @7]eole] 1He] #AIE o] &3 3|AA
o] FAHdE Aol AR SHEE AFARY Hlurbsd S8 AT Bl
ol& ST F gith
A, De Franco et al.(2011)2 Hlurpsdel gt = th2 AMelx =7 X(alternative
measures of comparability)Z F 72 & A|<Hst v} 9t} 3=
2ol F2FA 5 Brleol te] WAE o] &oty, AHHFR (—1d% =
7F2 2%k 2 (prices lead earning)©|t}. thE shue TUAE= A Ul NEVIHE
o9 o] &3 mFolth o] WM E FHATE 7|9 B7]ee]dS o] &35t
Foll= 7199 g7leelds neld § 3|45 dtod A3 (correlated financial statements)
o] JEE adjusted R°Z AAFSITE whebd dzte] vy F2eo &
stk HolA v 75w S50 €7]'°Pr4' Wk, gape] g & ZH-‘?‘ZﬂJ‘—{ RAREA S
o o] JhsstEE, AA7IGE oyt vl HTId Bl tig HlarksdE 548
Atk FApe] WS 54791 Francis et al.(2014) A = A o] &8 WMot} o & &
Francis et al.(2014)& A4 F ] Bl m7beAd S 2(5)e R84S E4 adjusted R7E A 2H81o
Todth & A(5)elM TF A FLAE ARE o]&st] 7193 71 It B7Iee] e
° g3k Zlolt}. wabA] 2](5)¢]
374l Aojzl adjusted R*Q] Fho] F42 719 #(firm —pairs) S ©] 48 FHH B7]=0]
ool Hlwrbsd & wokAe Ao R s|M e o vk fAE Aol whet 2(6)oll M= F71eel
o Al JdgAFs e s RE =3 o] JFssith

ko) A2
- =

>

vl w7HsAd S ¥ 2(earnings comparability covariation) #to.2 S
A

8) GROUPY] 73§ A<l vheda §4242013) 2 @Ed ) a3 (2014)9] Wiel weh KISVALUE
A AlgEE 2&IaFo] EASMA 1, ofyd 091 gri¥isE 3t
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Ev=ajt+ Bkt e Q)
CFO”: 0{,‘j+ B[,‘jCFOj,‘f’ € jjt (6)
714,

E  =td& Vel dU2FTAN R EES)
CFO, =t{ % QA Fs 20 2EA 02 FF3)
e =ZAg

"ot ij 7199 #Al= A=

weba B AFE De Franco et al.(2011) 2 Francis et al.(2014)2] Aeiz wbHo| g} 2]

(5) 2 269 A4S o]&ste] Grieelede] Hln7lsAd(eamings comparability) 2 9
dF5 59 Blw7FsAl(cash flow from operations comparability)S 33t FAZ o=,

sel AN Brlolel vasksdel dg F9a4E Age tew 2o £k i)

Aol 1 Brleold S VExFANo R HFESG gholH, Bt
k)

o
=
Z|ZzFA e 2 HF33E gholth S f8l B ATE BIE
ALA 27 E o] &3}Y]

r?

=

FAAE= -2 W & BE 7|93 A(firm —pairs)S A3
o]2A 2ZH adjusted R’9] #He 7199 Aoz FAHY] W&
(firm leve) o= ThA] UEhl7] 98 & A= Hdd T @<
Hu7bsAds 2 dEvie AH7IdE = AL
)9 A= Aot FdsA A8t
ot 259 BEAE o] &3t

=
o

o

b

R4

o, ol Aol e} 2t )

) el @ Ak A©)9 CFOEE

2o Mabsd e FPeAT B

7199 td= grleeldS
F33 A g dxg

A

=

a
=2k W 7
H7]dnkct
adjusted R*Z T-3}9i T},
ol 7 NV FE
o]-g-ste] B7]Ee]

=
f A
=

O

—_—

=

=

o 1o

re

Hla7bs S

COMP_E

ol A, A5F-Al &

1 7}5/d (comparability
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(1) 559l &4 & 714

() 129 22l

(3) NICE® 7} H(3)2] KISVALUE Ho]ElHo] ~2HE 7|gAESH, ERIzIEH S, 7F
ARl Bk gl 71 BAe] Fad AFAR] 457t e 719

(4) TS W 7Y

(5) Aol Aol e 714

(6) A o] ohd 7]¢]

2 AT 382
20133 7kx o] 12
201437}7] o] T},

= A= ”r Qo g W 2P A7) AR(CDR, 7|25
R FFEeHE dglonz, A4 A o] &8 AE71EE 20001 FE o]t
2 AT Aol AWt A= vwate] A}
5

24 (Dol g9 AFAES] ¢4 o
v‘i'—*—M

olgtm R, o]Z BAdA A9sith. 24 ()0l 12€ ATk A 5 o]
J'OE 2ol o] 7] 339] olAAL EAsy] Ydtolth 2A (3)L AEdy #AH A}

AL %1 }E% NICEﬁé 71 B(F)2] KISVALUE dlolgjulo] 2ol FZEaitt. 2d 4)9] 7
S ALY el obd 7]9e AFAIES AlE|Ao] Rong, HAd
Hﬂi 27 (5) 2 (69 A%E vHY 2AeA g e 1ol ARl H gL

2] e 7t AerTh AEAFe] Aol Yomw [RA A9slgth wek B o

2
2
fo
ol
o
3R
o
=]
=

T T (outlier) FAE 3H8l7] Yste] A(HF 4@2)2 2o Y WMy F AAd=
I %G I A MEas 2 grEE A3 Ux] W] diside 7 W] A
T H %

3k 1% ol A 7*7§(Winsorize)3]' ? 259t o) e] RE z7lo] 22Y HER
l < 146687H 7]04/04 x} wr

0) B ATE FVAE 2T W F71G7 0 94719S FEete] FAsA 2ot P19 ug
% 2 Al AAoR fAE
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R 1> HEQ MH 73
alel Hl AR
Industry

HlE 4 HEE(%) HlEg HEE2(%)
AEE AZXY 220 4.4% 477 3.3%
<8 AxY 0 0.0% 54 0.4%
ARAE Az ; o549 0 0.0% 411 2.8%
o5, oEAAME B BoAF AxY 58 1.2% 340 2.3%
7, 7P E Al A2 0 0.0% 102 0.7%
A 2 URAE Az Al 0 0.0% 25 0.2%
dx, Fol B FolAF Az 93 1.9% 239 1.6%
A B 71 5uA BAA 0 0.0% 111 0.8%
Az, A B ARHAFE AxA 0 0.0% 63 0.4%
sleted 2 kAl E A% ; o dE Al 405 8.1% 845 5.8%
odzg B4 9 gdF AxY 411 8.2% 170 1.2%
IEAE 2 ZegAFE xR 146 2.9% 543 3.7%
N 25 FEAE Az 102 2.0% 461 3.1%
12 34 Az4 343 6.8% 753 5.1%
FEIVBAE AZEY ; 71A D 7 A9 138 2.7% 419 2.9%
AARE, HFH, 94, oF 2 $208H Az 834 16.6% 622 4.2%
g, FY, F317] L AlA Az 131 2.6% 191 1.3%
271730 Az 219 4.4% 455 3.1%
716t Z71A 2 gH] Az 473 9.4% 752 5.1%
At 2 Egdy Az 347 6.9% 1,067 7.3%
718t 2573 Az 1 0.0% 152 1.0%
7H Az 0 0.0% 47 0.3%
e AE AZY 0 0.0% 77 0.5%
A7, 7k, 7 B F71RA TE9 0 0.0% 150 1.0%
H7E FRe, A2 3 ArA8d 0 0.0% 131 0.9%
T A4d 130 2.6% 1,016 6.9%
AR ALY 49 1.0% 372 2.5%
A2 g FF Ay 0 0.0% 36 0.2%
T B FESAA 341 6.8% 1,376 9.4%
a2 ARk A€ 49 1.0% 211 1.4%
H4EE B gl ZeRjl 59 0 0.0% 228 1.6%
T A 0 0.0% 144 1.0%
A1 2 e5TE e xg 0 0.0% 306 2.1%
Sl 0 0.0% 305 2.1%
=44 2 F44 0 0.0% 97 0.7%
=94 217 43% 313 2.1%
B - et NEE AR 9 ey 35 0.7% 55 0.4%
Elael 0 0.0% 77 0.5%
A4 0 0.0% 31 0.2%
A Z2agd, Alad 53 % B 38 0.8% 66 0.4%
7 A 2] 17 0.3% 29 0.2%
&t 0 0.0% 773 5.3%
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S2 7+9 Cluster—Adjusted Ordered Probit
7

RATING, +1= B o+ B 1COMP,~+ B3 :BIG4,+ B sSIZE,+ B IO+ B sLEV,+ 8 ¢GRW,+ B ;ROA,

+ BsLOSS,+ B yACFO,+ B 1lLnAGE,+ B 1;GROUP,+ SIND+ YD+ ¢ (1)
A7 (N=5019) HIAMEZ | (N=14,669)
Variable pred Model 1 Model 2 Model 3 Model 4
sign COMP_E COMP_CFO COMP_E COMP_CFO
Intercent ) 4267 4255 6.087 5.996
P : 66.927) (66.36 ) (332.06" ) (321.67 )
0.010 —0.152 1.270 0.426
QUhiiE + (0.00) (0.19) (46.93™) (1.84)
0.082 0.082 0.158 0.160
BIG4 * (3.42°) (3.37) (28337 28717
0.040 0.040 —0.021 —0.014
SIZE * (3.28) (339) (2.35) (1.09)
0.046 0.045 0.064 0.064
L9 * (10287 10.19°7) @751 4583
LBV B ~4.829 —4.829 ~4.159 —4.174
(683.747) (681.107) (2548.63 ) (2559.16 )
B 0.034 0.034 0.102 0.100
GRW + (0.33) (0.32) (11.13 ) (10537
4.020 4017, 4.848 4816
ROA * (173.02°) (172977 (440.99 ") 431347
—0.503 —0.503 —0.539 —0.531
LOSS (90.06 ") (89.977) (256.417) (251.06 )
0.870 0.872 0.851 0.846
ACFO * 43.66") 43787 (20449 (202.017)
0.022 0.022 —0.056 —0.062
LnAGE * (0.25) (0.26) (3.52) 423"
B —0.021 —0.021 0.021 0.019
GROUP (0.14) (0.14) (0.59) (0.51)
2IND ? Included Included Included Included
2YD ? Included Included Included Included
Pseudo R 59.3% 59.3% 56.1% 55.9%
Wald X° 2,018.52"" 2,004.17" 5,797.18"™ 5,746.49™
VIF 2.510(ROA) 2.510(ROA) 1.941(ROA) 1.942(ROA)

F1) Wge Aot <E 223 A=

ZF2) Cluster—Adjusted Ordered Probit regression®] 473

2 Pseudo R*o|H, 23]

F3) s, e, k= A2 1%, 5%, 10% FEAN frol e YEd(FEED).

BRI L Wald XY,
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(2014)= 3|AHA 28555 o2 g 7 $-o|a1, 3 De Franco et al.(2011)<]
ol FAFlE te] WAE Bl SAHE AFARY vlartsAelghs HoA & e
A o= tha Aol 7) dthi4) ko] Az Ao A A vne o PA|R, B4
7o 2% dddas Y vlartsd Eoe B
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imﬂLO{N
(o]

| U U LA A S A

o 0l

13) @, F7HEA 9] dgtoz F7|Sdel dated f7teR 798 ZAHR7IH R o] 24
3 A= COMP ESF COMP _CFO¥ RATINGY| el R5% 93 AFgto] #RHAE &t}

14) <% 4> 272 & ) 337199 25 F 7187l vlarked @ 7194853 2ol frols #A
7 BREA] Fe b AT oA BT 1Y -$(2014)9] ATE A ANE&TFT o] F
25 g to g ZHE vlwrbsA] Tt §93 ()2 BAE Rusth ol A9E M2 A
AXNA e 2obd, A 88713 38716 taiA = F2A1 o] Exldtts HodA F 7194
ol sl ApAle] Blmrbsdel tigh iRt FAFER AAlE vartsd s

%ol & UERith divkshd o] Al E I} 11g$-2014)] ATolA el HlarbsA S
FAFE T2 S E varbedel e FH v, E A3 FU Ul 71y 1 @1l
52 dddasEe vlarksd SHA017] "otk ole Hlarkede] A0 wel, B 3A}
A ALTHI AA BE7IHe ez 3 Al STl et A &R e Bt E = Harks
2 G Hol Zpel7t SlES AARIT
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TES Ho o A5 Aolgs F4IE A thE Z3o]th(Penno and Simon 1986 ; Cloyd
et al. 1996 ; Mills and Newberry 2001 ; Beatty et al. 2002 ; Chaney et al. 2004 ; Ball and
Shivakumar 2005). webA] o]l <3 4>cf|A| 9] v7Iel Aae AgATe] 7lexd F+
3 g, esle vdTIde] A s s s Boe BrIeeld ] BlarksAdel 55
W ANEG71He] ZIdAEEE A Bok o 2 Al BhE it e AFA
HojErh webA ol2ldt At A8 #e] 71948 5F SR Ao RS o
71X = Aol 3] Al o] HuAAZE 57239 Z-5Htt ¥ Fad R84 3l
= AAFET

718 Rl e Ao die vadt 2ok A7 BR7IY9 B BIGY,
LIQ, ROA, ACFO= RATING| Wiall f-2]gt oK(+)e] #AE, LEV, LOSSE RATING| W3l -
g FH(—)o BAE Hole o= YENTh 5 Big 4 A1) AR 977194019, f-5H]
&0] 25, TAIo|dEo] E4F, dY@vs el A7EY FTtshH 719485 F el
A o] 2oFE, o] AT ZIgeld 7IdAN T H S Bl Uittt SIZE

o

71U Felgh K)ol AlFits, GRW R LnAGES V178787194 %t 212} f-21 3 H(+)

Z o\
o
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H
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)29
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oo g o

[elle] [}
()9 A el oo wet o)} ek ol A§H IR A AATFRE
ARG FPA PHR A GET neised e, vhae 494 2 /Ay e

=
719l A7 ZH AR e BAA JRE 285 T negS Ui SAde
o3 datse vAA7IAe LndGES A9k tiAl= Z]vioh dA§ Aotz Yyt
olFg Adt= 4 <& 3> AFo AR AT
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fe o

Lt 7td 29| B2} 7|gdntel Hlurksdat ERIXRZHIE Ztef 27

<3 5>ol= 7K 2(H2)E ASsh] el 21(2)9] R o] &3 thi# 39 A5 K
SEATED) & A= OLS 3745 o] &3t3lth Panel A= TEHHFTE CODI(F-AH A3 0]
£)S A3 A3to] 31, Panel BE EEWEE COD2(K-A A}
ojth. gk YA <F 4>} o] Y 13 2¢ A AFE,
A#E 7t7F AAEATE . Panel BE Panel A9l 79} EA|WSe] Ayt SAlste]

} H =

jinss
o
)
o o

& wAREE SACE Husigitt gk e ol SAAEAA ¢l 4(2)el 1efd %
7b EE o, AW AMY(SIND) B AX(3YD) "] AR s Akt

15) ¥4 Al RATING W9 735 A= vpe} o] A 7o) %
FTERgol RATING W5 UriA] Wiss AuisE dhe 3
o

32 of)



ST w2t AR ES] HmIEsdo| 7[€LESE H FAH=EH|

< 5 Z|gdel Hurtsdlt FHEEHE

7tel OLS 3=

=2

0| 0jxl= g 91

B H

COD; +1= B o+ B 1COMP,+ 8 :BIG4;+ B sSIZE+ 8 LIQ,+ BsLEV:+ 8 6GRW;+ 8 :ROA,+ 8 sLOSS;
+ B9ACFO,+ 8 1oLnAGE,~+ B i GROUP,+ 8 12RATING, +;+ 3IND+ 2YD+ ¢ 2)

Panel A : E&8H=CODI(FH AtI0|X}-2)

A2 (N=5,019) HIAZZ | (N=14,668)
Variable pred Model 1 Model 2 Model 3 Model 4
sign COMP_E COMP_CFO COMP_E COMP_CFO
Intercent ) 0.106 0.104 0.033 0.033
P ’ 9.307) 9.137) (5.127) (5.16 )
0.003 —0.022 —0.007 —0.020
COW - % * *kE
(0.50) (—2.52) (—1.84) (—3.04)
—0.001 —0.001 0.001 0.001
BIG4 —
(—0.84) (—0.93) (1.25) (1.23)
—0.002 —0.002 0.000 0.000
SIZE —
(—426 ) (—4.07 ) (1.19) 1.21)
110 B 0.002 0.002 —0.001 —0.001
(546") (5447 (=701 ) (~7.00 )
LBV N 0.015 0.015 0.016 0015
4237 4277 (10.55 ) (10.507)
GRV N 0.007 0.007 0.002 0.002
(3.80 ) (375 ) (1.94) (1.95)
RO S| e ~00m4 ~0020 —0020
(—9217) (=927 ) (—4497) (—455 )
10585 N 0.006 0.006 0.000 0.000
(3527 (351 (0.15) (0.12)
0.011 0.011 —0.001 —0.001
(2.527) 2.59) (—0.83) (—0.80)
—0.003 —0.003 —0.002 —0.002
fnAGE (—2.647) (—2.617) (—3.56 ) (—3.58")
—0.001 —0.001 0.000 0.000
GROUP +
(—0.96) (—0.93) (0.23) (0.24)
—0.012 —0.012 —0.003 —0.003
RATING (542" (=550 (—279™) (—289™)
2IND ? Included Included Included Included
2YD ? Included Included Included Included
Adj. R 12.3% 12.4% 9.8% 9.8%
F value 36.05" 36.42" 76.80"" 77.13""
VIF 2.512(ROA) 2.512(ROA) 1.941(ROA) 1.942(ROA)
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B 5 J|Y¥due Hluitsdat FAHEEHE 7t OLS 2724 21t H2 (A4)

Panel B : 3&5HET=CODA R M A 0[R2 A= E)

A1 (N=5,019) HIARZ (Y (N=14,668)

Variable pred Model 1 Model 2 Model 3 Model 4
Sign COMP_E COMP_CFO COMP_E COMP_CFO

0.003 —0.022 —0.007 —0.020
comP a (0.50) (—2.50") (—1.82) (—3.04)

Control variable Included Included Included Included

Adj. R 11.04% 11.40% 9.72% 9.78%

F value 14.66™" 15.16™" 16.16™" 16.26™"
VIF 2.223(ROA) 2.224(ROA) 2.789(ROA) 2.786(ROA)

1) WY Boe <& 2
T2) B3 o] X 7 A A4 ¢ Fd.
F3) sk, wk w2 2 1%, 5%, 10% Tl 428 JeEbd(FSH ).

& HE
J 1

o

<# 5>9 A¥Es HH, o AR A9 25 BAFCE 4% F g Holx gl
Aol Aol oAl Jebdt) 23] AuEug RS 238 13} 25 247 123%S} 124%E,
& 33} 4 RFE 9.8%%E LHELTEI6)

Panel A°lA 37149 7% BAME COMP_E= 485 CoDI tal A2 o2 fol3h
()2 AFgkol YehA & eskt). eiv COMP CFOE 534 COoDId thall 213 3(—)
o] Alggke] YeRThIN) T3 v]/4374719 2] 7% COMP E 2 COMP CFO B5 $4%4= CODIo
3l =)ol Algke]l VRSt o2 gt A ¥ = Panel BAlA F5H 57 COD29 7390 = Panel
A9l Ao} dXH ZAHE HYTh 53], COMP_CFO+ %< CODI 3 COD29l| tjal =25,
BA71AH v BEOlA e ()] #E Holx UThi®)

olg|g 22 & o AUFAAE EolAES 28 E W De Franco et al.(2011)2] 7182

3

o

16) <& 5>9] 3lto] izﬂ VIF 39 232 2 of, 238 137} 264 VIF #to] 7F¢ =& H4E RO4AE
B 2512001, 2 33} 4 A ROAR ZH7 19413} 1.9422 YEhY A <F 4>9] 799} AAow

frAke Ao ® VEbyith

17) F7HEA e 2 719l tall f7Hsa447193 22948719 o2 re] AW E 7% Panel A
3 B9 & 2904 COMP_CFO2| #2I3 ()9l A¥e F2 f7isdd87Idel 710e Aoz
ERsETE

18) 3, <& 5>of thal]l <A <E 4>9] A9} FARHA Cluster—Adjusted OLSE 3] A ¥4 354
COMP E°| 3lB=+ 23 13 3 BAFCE Fo3kA] &S b, COMP > CFO°l dl3s =
45 BT ek 3(—)9 Aol HEHUT ol & £, Panel A9 BF 29} 49] A9 747} 34
St FDHE —0.024(—2.05)9F —0.021(—241)E 5% FFolA Fo)3 2w Urﬁ}kko‘ﬂ olz{ g
£ Panel B9 A%%= dHo2 {41519



ST w2t AR ES] HmIEsd0| 7[HiESE H FH=EHIE 0|xl= g 93

of et Hla7bsd & COMP_Ee A <& 5> 799 dA A= —Ad ol 719 2
B71old ] vlarksAdel 2 HARTIdETE S A BkE e AR UEyth &
& AAFAAN9e] SWoM & AEH AR 2] SAA Wl 7Y & d9EsEEel =2
NNALF= ATl AARo] AgolAEo] Hoxe AR Yewth. & AAFAAES
F 719782 H]Lﬂ#” oM LA W 714 bl Hlarbede] =2 FEE AbEshe v
7199 daid e e7rdES FEve As Uehdoh webs & Aol AA 7 H2
o A5 3R7Nd ?3 dE 559 vurksd FHE, v3g7|9L 37wl dddus
B9 Hlarbed AR RSl AAE AnE AUk

ol <i 4> 9 < 5> AHNE TF B, 37
AR BT FEEA Br]eolee Hlarbsd FEE 5
FAAL] ZSoll= Aol et #Algle] F7tR dPdEES
2 Eo|aE A vrdste 3e AAKETE S 33719 ke Bl oA, e Al
B7P1# Brhe AT QA ARbd o s FUdA= -4 Wl 7 F T 719483
Ha7bs AEES A% Ao Bop A54 07 HhdAl7

, ol 3k E A7 A= AP A T2l De Franco et al.(2011) 2 7173
FEA 7Rl AFAEY Blartsd BEE o] Yd S| vl
et Eo AUFAAES] AS AFARY ¥arbsidel &
(Fang et al. 2012), A A &F = A% A2 =(Kim et al. 2013) 2
the A8 19§ 20145 B2
e JAFAR SHAA = HPr 322 varbsA BEES 27Tt ofdet A+
HAS st 248 Bl e 28H 1 des BoFdvk=t 97t itk

716t AR Ao A Aol ol wEt tha Aol S Hola itk FAACRE A

71999 7% SIZE, ROA, LnAGE 2 RATINGS CODIo| tial] 93t &(—)e #AZ, LI,
LEV, GRW, LOSS, ACFO= CODI°| 3] #2]3t K +)2] #AE Hole o2 Yelyth H|
371999 7% LIQ, ROA, LnAGE 2 RATINGS CODI®l| thal f2lak &(—)e #AZ, LEV,
GRW= CODI®| taf 23t oK(+)2] #AE Hole Aoz yehgt) uehA OWO%TQ} o
Agle]l FEAoR2E FAMII o] E5F5, 7199 AYATT 255, 7
STE ERIAEH] Go] W vl A &o] E&F5, viEd A0l B

W g2 7l veha okl AREAAe] A5 LioE el me ge) Hrkshe Aew
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19) HI7371 el A 9] BIAEH] &2 F2 57| Ho 2R E o BAAd o] 57t LRFA o] THKim et al.
2011). Kim et al.(2011)9] A7 =) ¥4 J71 % dlrel Agxde 23 T2 F4718E F9 ol
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Ch 7Hd 39 521 YR TE 7[gdatel Hlurtsda 7|gaEss

=
o
L= ERIXRZHIE 2| 24

< 6>l 7Md 3(H3)2 AS3h7] 18l 2(3)= ©|8-3 Cluster—Adjusted Ordered Probit ]
B ARSH(FESASFTE RATING), <E 7>9€ 7H 3(H3)S AZF37] Yate] 2/(4)S o] &3
OLS 3| &4 235 ey 213}(%%%?7} COD). °| 59| EAd e AARELS o]&3t
A5t 28 18 BTt A5 A-AGE0 COMP ExLISTS] 232, 23 20| o4
47} COMP_CFO*LIST®] A3}Z Z+z} A A] o}oﬂﬂ} 7|4 LIST= B17473719 19 1, 374714
ojm ¢l tn|¥Sro|t}, LI B A= COMP E 2 COMP_CFO 5% 43 A4H4E 74
© A dA o] AEHpet de] Mty g3 EAE Aar717] fdste] 24 7
23e Hlw7bs el tigk SHA Y FHFE VTR FHFET o1 1, ofy| 0%
=

rE 2

o
il

A

n
=

R ST & BASIT ZIE £ B2 Aot Fdstt

HA <3 6>2] A3E B, 23 13 29]A] Cluster — Adjusted Ordered Probit 3|7 %4 23}
B BARCR 2% Wald X #& Hola 9lo 2ol AL Aol A Yela, =
o] AuE(Pseudo RS 23 13} 2004 242 57%%} 56.9%= LFERGETE20)

ol COMP_E*LIST®] 335 A& M5 FEMSE RATINGO| W8l 5% F3lA ol g
K +)2l AFgtel Yebtl 3y COMP CFO+LISTS) 73528 422] 7%= RATING o
&l H(+)ol s HolAwh, SAA R FolotA = ¥t S A&7 A v
o] 471943} vlwste] COMP ESF RATING 7ol 9K(+)9] #AI7F B 73 3k(strengthen)® 23}
2 Yehd bl COMP_CFOS} RATING Ztolle Aol 28 #A 7 #2AHA & &) ol&
G71eel o] Hlurks/de] 719485 w0l rlAe e84 B3t I Eoke v
de W 9 SEdes S vepdoh webd 7hd 3 285571 A5 B]eel el 1)

WA g ol et fo g 2ol Sl Ao UEhsiTh o]le <& 4>olA HAGT
Ao AR FEAT RATING thall AWM COMP_EANAM T f-2]8 <K(+)e] A7t Vet
G A3} #do] gl AFjolth = <& 4> A AH71YE COMP E7} RATINGS W& $-<l3)
2 g2 R HPT S o ()] BAIE Ho|BR T A gt T BN Fad
Z}o](significant difference)”} UEFS 7Hsd o] stk ol¢t @], COMP CFO+< RATING®| W
&l 27193 I B foskA] &2 #AE B7] il T A 2kl T BA A
T8 Ao S Holx| e Aer Atdn.

20) <3 6>ol|A] AYHAS o a3 a4 EAVE A=AE VIF o2 Q1% Aajo] w2y 29 |
7471 COMP Eﬂr COMP CFOZ, 7L 3%o| 48} 3.9900]014 £ 7
<i 6> dH o7 FAIG FEo

1}
=
o

=

&3
xS,
_E
A
el
N
V
o
o |
—{o

asaln 57 =
Seh ol% o1t S L e



AE0IF0I| w2t AFHES| HmI S0l (Y

(& 6

>

QET gl Hil=x
ool X TXH—l—

H3: H3

2o 0jxl= &

(=13
S

9

SR OE 7I¥dae Hlu7tsdat 7N ESa 2kl Cluster—Adjusted Ordered

Probit 3|7 24

RATING, +;= B o+ B COMP,+ B ,LIST,+ 3 ;COMP+LIST,+ j3 ,BIG4,~+ B sSIZE,+ B sLEV,
+ B7LIO+ BsGRW;+ 8 9ROA+ 8 10LOSS;+ B 11ACFO;+ B 12LnAGE;

+ B 13GROUP,+ SIND+>YD+ ¢ A3)
MM Z2 (N=19,687)
Variable pred Model 1 Model 2
sign COMP_E COMP_CFO
Intercent ) 5.428 5.380
nterce, ! ok ok
P (359.91 (353.02"

0.019 —0.040
COMP +

0.27) (1.27)
LIST — 0.118 0.143

(10.087) (15.07)

0.095 0.046
COMP*LIST + -

(5.33) (1.27)

0.131 0.132
BIG4 +

(28217 (2849

—0.002 0.002
SIZE +

(0.02) (0.02)

—4.279 —4.284
LEV (3269.83) (3270.55 )

0.062 0.062
LI +

0 (61.147) (60.42")

0.085 0.083
GRW +/—

9.92 ) (930 )

4537 4531
ROA + ook EEES

612.737) (610.71)

—0.537 —0.531
LOSS (356.837) (350.837)

0.849 0.845
ACFO +

(24826 ) (245.80 )

—0.030 —0.033

+
LnAGE (1.51) (1.87)

0.013 0.013
GROUP —

(0.30) 0.27)
2IND ? Included Included
2YD ? Included Included
Pseudo R 57.0% 56.9%
Wald X° 7,652.83" 7,611.82"
VIF 4.000(COMP_E) 3,990(COMP_CFO)
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o] Foe <i 2>% FE. W, COMP_E 2 COMP_CFO W T5E 71522 3td 915
o Ee ghe A 1, ohgW 09l Hulseel,

2) Cluster—Adjusted Ordered Probit regression®] A &2 Pseudo R *o]
F3) e, wx w2 2 1%, 5%, 10% FwolA folds debd(FSA

1)

&

A COMP_E*LIST *P:@Jr s FEWS CoDl 3-8 cop29l dal 2+ 10%
TollA frel et ()<l Al Hol= Aoz vehytth 12y} COMP CFO*LIST 34§
W] 749-= CoDl =& COD2°ﬂ el Z17F K (+)T ()9 #S HolA|u EAH R =
BT frolshA] ettt S AA TR A5 vddTIdel A9 BT coMP EQ‘r CoD 3t
S(—)2 A7 H Zr3K(strengthen)¥ & A o= Uehd WA COMP CFOS} COD 7te] &4

[e]

= ol AR ﬂﬂ&lﬂh"-“"ﬂ ol 1A Maksd F 9710l Wk
B BAAE -9 el A ¥irbsge] ANFEAAY vlZol A& nxE FRAQ w3t
L AT MG W 6 DS n)hn @, o A3k < 63 2

webd F4 39 Besiel AgR 1R ohle ANFAA

AgoE Grleole el
MBS AR Pgel e et frol@ Aol Qb ACE Uehor], B AN
AR FHdel AX R ARE Beth 5 49/ dRche AL W 19a5 v

2w FAQE 4 oA markisgel 85

21) 3, o] 3 AR <F 5>o4 FEHSE coDl 2 coD2dl| el COMP ERF 737o) ol Wit 2
gt zfo] 7} Vel RbHel, COMP_CFOS| 735+ 337193 37 BFolA o3 S(—)9 2
5 Holx Ao F YERY o|E b Ato|7} gl AT #Ho] glo] Bt & <3 5>oA] FA7Y

COMP_E7} CODI 2 CcOD2°| tal] felalA] b2 vk, v 3719 % =(—) #Al o

T A 2ol T BAA frolgh Aol 2 UEE }—o— /go] &t vhi l, COMP_CFOt CoDI

copzel tisl 337147 v B fold 5()e #AE BSY] wiel F Al 1
HAANA Fag ApolE 7L A= %—8— Az Btk

—{ﬂ =) E rlo



ST wet AR ES] HmIEsdo| 7[€iESE H FH=EHIE 0|xl= g 97

B 7 YT TE J1Ygnte HluItsdgat FAHEEHIE 29 OLS 2|7 =4

!

1t H3

COD; +1= B o+ B 1COMP,~+ BLIST,+ B ;COMP*LIST,+ B /BIG4;+ 3 sSIZE,+ B 6LEV;
+ B7LIO+ BsGRW+ BoROA+ 8 10LOSS,+ B 11ACFO,+ B 12LnAGE,
+ 8 13GROUP;+ B8 1\RATING, +,+ 2IND+ YD+ ¢ 4

Panel A : 35H4==COD/(Fx| X1l 0|XIE)

M E2 (N=19,687)
Variable pred Model 1 Model 2
sign COMP_E COMP_CFO
Intercept ? 0'068»»‘ 0'069»
P : (11.91°7 (12,137
COMP - 0.001 —0.001
0.71) (—1.09)
—0.005 —0.006
LIST (611 (—7.52"™
I _ —0.002 0.000
(—1.92) (0.02)
0.000 0.000
BG4 (—0.23) —0.25
—0.001 —0.001
SIZE (—326™ (=328
LEV + 0014 0014,
(10.09 ) (10.14 )
0.000 0.000
Lo (—2.17") (—2.16")
GRW —/+ 0.003 0.003
@.11) (412 )
—0.042 —0.042
Rod (—10827) (—10857)
LOSS + 0.001 0.001
(197 ) (1.91)
ACFO B 0.001 0.001
(0.56) (0.60)
—0.003 —0.003
LnAGE (—698™ (=695
GROUP n 0.000 0.000
0.37) 0.37
—0.005 —0.005
RATING (=524 (=532
2IND ? Included Included
2YD ? Included Included
Adj. R 9.4% 9.4%
F value 89.63™" 89.50""
VIF 4.915(COMP+*LIST) 4.913(COMP+*LIST)
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B 7> HE0F0 WE 71Ygatel Hluitsdnt FAHESHIE 2k9| OLS 2724 21t H3 (A1)

Panel B : Z&H=CODAF A xtl0|At8 A= 5)

0.001 —0.001
COMP -
(0.68) (—1.06)
—0.005 —0.006
LIST -
(—6.19 ) (—7.56 )
e _ —0.002 0.000
(—1.89) (—0.01)
Control variable Included Included
Adj. R 6.48% 6.46%
F value 60.28" 60.15™
VIF 4.915(COMP+LIST) 4.913(COMP+LIST)
F1) 859 e < 2> F2. W@, COMP E 2 COMP_CFO ¥FE FU5E 7F0.2 dlo] FYFr
E2 B®E 7R 1, obdd 0% Hrlae.
T2) 3 ¢re] $Ae 24 Auued FdAASY ¢ @Y.
F3) wwn, o, w2 242 1%, 5%, 10% FEAA Fol3HE Yeh(F34 )

tob
)
1o,

T

k=l
2L
Y
N
e
i
Norr
1o,
tob
N

Az=En] g3k wA A

22) & n
] 7k Siek A, ATl oA
o

[e]
B2 et A3 e 2L o £ Az B P
o3} A5 B AR ZHHE
2 EIA &3} A7 (3t ()9l Fel @ A Bl e, o]

A719e Frleelel 2 ghEs
27} § Q)57 Ho| &-x}ol| A
Holgxld 7 719A kel vlmrls ‘
27} G2, AATAAE AAA AAA S dele FA R, 185718 v

ol F 719/ =kel ¥k

&
N



HE0IF0I| w2t AFHES| HmIFESH0| J|PUESE R FAH=EH IS0 0jxl= I 99

Ao g 7Hd 17H 3749 tisf Blarksd S Ao sk
stojete ohA 9t dAd A3 YeeAE a2 248 Eadth
o] HwrbsA SHAE FLAE-AY WelA B7leele 22
A (firm —pairs) 7Hell B] 17454 (comparability) &2 =7 §17] wj o) o] &
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Panel A : &8 T=RATING |HAES2)
A1 (N=5,019) HI AR (N=14,668)
Variable pred Model 1 Model 2 Model 3 Model 4
sign COMP_E COMP_CFO COMP_E COMP_CFO
comMp " 0.005 —0.202 1226 0.916
) (0.00) (0.39) (4939 ) 9.07)
Control variable Included Included Included Included
Pseudo R 59.27% 58.72% 56.11% 55.92%
Wald X’ 2017.34™ 1977.13™ 5812.15™ 5783.28""
VIF 2.511(ROA) 2.509(ROA) 1.941(ROA) 1.941(ROA)
Panel B : Z&H$=CODI(Fx A2 0| XI2)
AR (N=5,019) HI AR | (N=14,668)
Variable pred Model 1 Model 2 Model 4 Model 5
sign COMP_E COMP_CFO COMP_E COMP_CFO
comMp _ 0.005 —0.019 —0.007 —0.014
F9) (0.90) (—2.337) (—1.85) (—2.147
Control variable Included Included Included Included
Adj. R 12.27% 12.35% 9.79% 9.80%
F value 36.09" 36.35 76.80"" 76.86"
VIF 2.514(ROA) 2.511(ROA) 1.941(ROA) 1.941(ROA)
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Panel C : Z&HT=COD2A( R At0|RIE8 Ax=zE)

AE7|1Y (N=5,019) HIAZT | (N=14,668)

Variable pred Model 1 Model 2 Model 4 Model 5
sign COMP E COMP_CFO COMP_E COMP_CFO

comMp _ 0.005 — 0.01*9* — 0.00Z — 0.011
(F9) (0.89) (—2.34) (—1.83) (—2.14 )
Control variable Included Included Included Included

Adj. R 10.40% 10.48% 6.55% 6.55%

F value 30.12" 30.38" 49.92™ 49.98™
VIF 2.514(ROA) 2.511(ROA) 1.941(ROA) 1.941(ROA)

F1) Ho Hoe <® 28 FE
F2) wwx, wx w2 ZH2E 1%, 5%, 10% FwolA Fods JefA(SSH D).

A 7 13 20 UIg <% 89 A}E AFHHEW, Panel AolA HAWSF COMP E ¥
COMP _CFO= FE5WHT7F RATINGSE W 72737149 4% SAA LR Fo g Aggho] ¥
A & Wk, udTIde] Ao BF 1% oA fod K+ Algake]l #EE A
UM <F 4>9] 799} Ao} e AHE B 404 COMP_CFOL] Aot} 3 <& 4>9)|A4]
= "7 75 COMP_ERr RATING® W3l frol gk H(+)e ghol YehAw, vlarts
Aol 2R FYHFE o] &3 A $olE COMP_CFO2| 73$-9l%= RATINGY| Wl F7}= &
ogk K +)2l Aol et olgf g A B 45 AlQ|shH A <k 4>9 Ao} O
A= GX| gt} 3 Panel B CollM = 471499 745 COMP ES] Ait= E5HF7F CODI
9 cop29l tdl 25 BARCRE o3 Aggke] YEPA] 22 ¥HH, COMP_CFOE CODI
% CoD2°l tiall 5 o3 5(—)9 Algake]l Yebwta, w3 Hd7I9 e 4= COMP_E
% COMP_CFO R CODI 3 coD29l| &l 93t &(—)9] AlFgte]l Yednt ol2g A3
© <& 5> A9 Xt

o2 7 33 S < 9>9] AZE AT HEH, Panel AolA WS COMP_E<LIST
9 COMP_CFO*LIST= RATING®| tall 25 5% oA )3k oK (+)2] 2= Hola gth
= UM <E 6>9A COMP E+LIST ©]2]o| = F7}2 COMP CFO*LISTS] 73-%-9 % RATING®l
el folak ()2l Alggie] HAEAL ol LA <3 8>ollA 2 49 v]3r|de] A4
COMP _CFO2| ZA3}ol| 71913k Ao g2 Holt) w3k Panel B CollA COMP _E+LISTS] A3}&
TEWUE7E coDl B cop2¢l|l U3 BF BARCR foldk 5(—)e] Alggte] dEE WA,
COMP_CFO% CODI 3 COD2| Wall 5% 23t S(—)<] AlFgte]l HAEA] ekttt o]t
A= <E 7>9 5ok LA gk
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Panel A : Z58HT==RATINGC A ES2)
MM EZ (N=19,687)
Variable ored. Model 1 Model 2
sign COMP_E COMP_CFO
COMP i 0.034 —0.073
EAF) 0.93) (450)
0.117 0.120
LIST — s rr
9.97 ) (10.84 )
0.099 0.086
COMP*LIST + - P
6.187) 4.737)
Control variable Included Included
Pseudo R* 56.99% 56.87%
Wald X’ 7685.49" 7625.87"
VIF 4.919(COMP=LIST) 4.925(COMP*LIST)
Panel B : &4 H=COD1(Fx{ XI2) 0| X}&)
MM EZ (N=19,687)
Variable ored. Model 1 Model 2
sign COMP_E COMP_CFO
COMP - 0.002 —0.001
94 (1.83) (—1.51)
—0.005 —0.006
LIST - ok
(—5.637) (—7.637)
—0.003 0.000
COMP*LIST — -
(—2.557) (0.24)
Control variable Included Included
Adj. B 9.38% 9.38%
F value 89.62" 89.61°
VIF 4.920(COMP=LIST) 4.927(COMP*LIST)
Panel C: 3&HT=CODARM At 0|Atg A= E)
MM EZ (N=19,687)
Variable ored. Model 1 Model 2
sign COMP_E COMP_CFO
COMP - 0.002 —0.001
EF99) (1.82) (—1.50)
—0.005 —0.006
LIST - o
(=5.707) (—7.69 )
COMP*LIST _ — 0.00‘% 0.000
(—2.54) (0.23)
Control variable Included Included
Adj. R 6.48% 6.47%
F value 60.27" 60.26™
VIF 4.920(COMP*LIST) 4.927(COMP*LIST)
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Financial Statement Comparability’s Effect
on Credit Ratings and Cost of Debts

Depending on Corporate Listing Status

Seungmin Chee” - Jong—il Park™ - Kyunga Na**"

<{Abstract>

This study empirically examines the effect of financial statement comparability on the credit

rating and firm’s cost of debt. Additionally, this study examines whether firm’s listing status
affects comparability’s effect on credit rating and cost of debt.

Prior studies document that financial statement comparability lowers loan interest spreads (Fang
et al. 2012), credit spreads for both bonds and credit default swaps (Kim et al. 2013), and the cost
of debt for bonds, and increases bond ratings (Lee and Ko 2014). However, these studies focus on
public companies and do not examine how the effect of comparability on credit ratings and cost
of debt varies across public vs. private firms. Our study tries to fill the void in the literature. We
measure earnings comparability and cash flow comparability following De Franco et al.(2011) and
use credit ratings provided by Nice Information Service Inc. and loan interest rate and loan
interest spreads as cost of debt. Our sample covers public and private firms in non—financial
industries from 2009 to 2014 and the final sample is 19,687 firms—year observations.

Our main findings are as follows. First, while neither earnings comparability nor cash flow
comparability for public firms is associated with firm credit ratings, earnings comparability for
private firms is significantly positively associated with credit ratings. Second, only cash flow
comparability is negatively associated with cost of debt for public firms, while both earnings
comparability and cash flow comparability are negatively associated with cost of debt for private
firms. These results suggest that earnings comparability is important in the evaluation of private
companies by rating agencies or debtholders, while cash flow comparability is important in
creditors’ evaluation of both pubic and private firms. Third, the effect of cash flow comparability
on credit ratings and cost of debts does not differ between public firms vs. private firms.

* Assistant Professor, Business School, Korea University, schee@korea.ac.kr, First Author
** Professor, School of Business, Chungbuk National University, parkjil@chungbuk.ac.kr, Corresponding
Author
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However, earnings comparability decreases cost of debt and increases credit ratings more for
private firms compared to public firms. This result implies that both rating agencies and
debtholders put more weight on earnings comparability rather than cash flow comparability in
evaluating private firms.

Overall, our results suggest that financial statement comparability is more important in
evaluating private companies rather than public companies, and that creditors rather than rating
agencies put more weight on comparability in analyzing firm’s financial statements. To the best of
our knowledge, this study is the first comparing the different effect of comparability on firm’s
credit rating and cost of debt for public vs. private firms. Therefore, our study contributes to the
debate on financial reporting quality of public versus private companies as well as to the literature
on financial statement comparability. We expect that this paper offers useful insight to

practitioners, accounting standard setters, policy makers as well as academia.

<Key words> Listing status, Financial statement comparability, Cost of debts, Credit rating
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