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} #5335 2(CFO)2 2o]2 A M(TA ; Total Accural) O & B olati glom o] L} T
WTA)S BIA7E 240l 7hed ALA BAADAF o] /s vAZs LYY

r°*‘

(NDA)L.= 21, o] F4oz Rdshd ta3} 2o
NI— CFO,= TA C))
NI — CFO,= DA,+ NDA, Q)
NL= CFO,+ DA,+ NDA, (6)

A71AM, NI tdEe] ¥7
CFO, 1 td=9 9
DA, - td=e] A=A el
NDA, : td=e] v F2 Y

n:saﬁ

714, GHBEEE(CFO)T HIAF2 TAYANDA)S] A NS B2 o] J(NDNI) L.
Z o, ol v o] Il dNDAA A FA LYY (DA)E AT 2(7)
o] Hm, o|2fg WA FH o] J(NDNI2 BGA7} ol 24 & at7] o ojejer & 5
itk

NDNI= NI— DA, (7

B Ao AFE SHADA)S FHeE U] 4 Jones E3 (Dechow et al 1995)%}

A A A Sl g (Kothari et al 2005)2 2H2} AFg-ale] o] x% 713} vlo] 24
19< FE3I2H, % Jones 27 A& AT TAYNS FHshed glof kel -4
=5 7 nstthe) %4 Jones BF ol o3 A FA YN (DA)Z A TS A FA EA

(PMDA)?| F74 42 ofgfe] 2|(9)sF 2(10)3} £t

N

TA AREV,— AAR PPE,
L—gyr ——ta - t t p—— ®)
At*l At*l At*l At*l

5) V121 %219] ) (NDND& Subramanyam(1996), ©]- &2} <4 7(2007), 9524 £2:22008) 52| A
oA olv] el gt 9]

6 41— BAE AAsed slel LG B9 s 5] 10 vlnel 24 R
A2 sset,
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o o —

T - 1 - AREV—AAR, - PPE } o
- - o © Q4 © Ny © ————
! At*l 0 At*l ! At*l : At*l
PrDa, = [ Dol Lo, SEEVZAAR o PP ROA ] (10)
v = - Q © Qy ° Qg ° Qg °
oA CA ! Ay A ’ '

A 2O 210)S FaA A=d AFE HPADA)Z IS AFE LAY A (PMDA)=
7% FAKA, )R FFstE ] 7] W BlAEE o] (NDND)= F435t7] Haixe F
e AFA TAADA)S 71E2 FANAL, )= TA] FafjFFolof gt

A el ol BAR A glol 719le] B s Axum, oleje] g Ei F7le o
% ARG o] ANAYE e S0 adl02 Ao, e A YA AL
At FA e ARED, oloe] 2 9 Z7heh Be 14 e
HEe %

Ml S weldte] o2y S BT Ao JRE E ATE 7199 2 axw AR 0T
357] glete] ol )2 S & A ol /19l Pu wriHo] 0|2 S A ge 719
o WalK iAo 2 A tste]

7149 AGAE v AT B4 Bg A0 AYEE S ) ol

o} g 272 o]
gomA A7 ARAGAA A58 A3k B BAHE 5 JES 42 & & dnt
w3 AR HAAG AN DA AL A ol2)g Frhskab] Aste] HA %ol A
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Ame] IS Hig =/ Eash] dsiM® o2 s & 5 Uk skAIR A gt
2% P97t A Ag= 2 37 e B8 A wAle 719l
Fote FHIF AAA ATt e T A5 F |l t
A YA Gl B, AGAre) ol AL Aol €]
Eo] ald 719l tate] #A2 71&ola 3l
| ol & Zolth zeivt Adztst olaf 8A
A ol xS Fote] oY oldsty & A 13} 2 Oﬂ%%ﬂ 1{— 7199l @A} o] 2%
= ot7] ¢ Ol‘%L H| A 24 o] 2J(NDNI)o| H(+)ol el = EFatal, &7 Hilo](NI)&
w(—)e® Bag 71gE o] B8k o]9& A7]& o] Big bath 719 o2 g ofs}
Ak
ANA 02 AGA = 7GR e} o|a| HA A} Atele] & K. v g A (Information Asymmetry)< B}
Bo R A3 HE 93 o] 2L A, the dEel o B o]o& Hudy] fiste] B
o t] B2 HEAeE FoaN 27| Bielg Susete]= Big—Bath 0|28 & 3o
2 7]tErh wabA] o] 7|2 Hle|dx2d Tl HlaiA A gatet olaf BAA; Abe] €]
AR U] 2 o2 7| gtk B Aol = ol & AFs] S8t oea 2e A
TF7HE A% e

o,
HT rr

ATk o2y 7L Hlold A 7]l BleiA FiH R HE wthe] A

2 Ao = HE Bl A (Information Asymmetry)ol] 3t tl8X] 5 d¥H &9 #
FHUAKSR), L Aol Ee] FEHUAHASR), €8 2FFES REUHARE 72t T
stazt gtk ol2lgt 82 o|n| APATFE SalA Bt} ols HAAL Alo] o] B H Bt
A HFR ARgo] Ha Utk AlEstE FE ¥R HeE ageR B AT M £ ¢

FAskh g3t 2k

ARIH1 1 ]2 1 E Mol 1] valA] LE ek B EEAA} Ak
AR 1 o]z 19 e Mol Sl vaiA] Q8 Arhe B EEAA} Ak
R CES M RS EEES M EE RO E SR LB e Ets

Lt 482l 4F

# AP olely Figiol Hlolely Z|gNct oo R G5 oY inbommaon Asymmcsy)
o FAA R E Aol A Hel Bt (Information
HA2KSR), €8 A4 59 EFHAIKASR), 9 2342

o
lo,
=3
MY
rL
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9 EFHAHARZE 22t AlE-slstaitt. w}\“/}/ﬂ ‘ﬂ%ﬂ 7 8.2} Bt 3] 4 (Information Asymmetry)
t&#‘; %—-’—%tﬂfi S AZRFGL okl (B 1), (23 2], ¥ 3] 2ok whEbA ofge] (=

1] ~ [2% 319 ;o] 73 Kl &= 7}7%_ NE 7 o124 7192 Hlelf = 1"43"/}
);}EH@]_ 7 5.o] vt A (Information Asymmetry)©] Zthal & 4= 9low, o] st K| v

(Information Asymmetry)< Bl 2 7|99 AAx7} o] 23S vt & 5 S Aol
B AFd e HHe] Bt A (Information Asymmetry)ol] F&FS vl = e 7IGHE
(SIZE), A4 -&(DEBT), tlFF A E-&(OWN), ]3¢ A &-&(FOR)& xﬂb&ﬁ A3t
Aukd 0 7 71GFR(SIZE)7F Z7HEFE oS BAAL BA =W, FRE oldBAAS] A
B FRE 5ol 7199 FR v (Information Asymmetry)< 7H4 0}71] o} =3k 7199
T AL AL 428 AARATES $UTE ST Aol u e
NS APl ABST  Roltk meb] & Q7o AZRFANA 5, FAE Al

= 71249 Azelth 7o oldBAREL i)
& T % ek A o), 7199 FAplge] FobAA H, A%
o e 4 A09 e BT AL 8 7Y Aolth B
FFU FAREE A9l el B} Be o8 1eg oz A Bt Be gu
=2 FE ARA o2 FAs) ol BAA Aol o] Hu ¥Th
2% ol gk web AR g 7T S
Oyl e A Aoz oA
YEF AREOWN)E 7753 EE oAl BhFFe 719 AT 4849
o] gk, ThFEF Ao $ ol YFFE F75I B oA FE 98T
e 1S Ao w AMet @ Aol Wek AFAE e A9 olele
o FASUL H ol 5 Atk 53 2fsh Al Belvt Ahe ol FolAA e
vebel Auj Pz S4E 2 o of S geksta gl AHelA A ol
A Apole] u Wi e < el glok mebd okdlel AERGeIA B, Fo14Q K+
o #kg 7Hd Ao dgEth
Be AR 93 AL ARAY AN S wgoz /ge o FA4F a9l
71 el 2 93 1G] dholel FA4E driw F4san 8 SN o Aol
Frhs e 7199 FRo ARA el sl AZEe] gom, 1 Just TRt A
SJelsp]E ek E=R 719 A4 SN B, AT FARe FAE Eolu e
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7) Morck et al(1988)¢] €17-e] |5bA Aol Aol 43 FAE dolAw 2753} ol Akalo] U@
Aol obd F19lel BAAT ARV F8E AT F 9w, 01§ Fal AIAE AA o]

TEEE A e WY S oka Fskch
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o

Ao 2 B g4 o] Y(NDNDZF Haro](NI)o| BT 5(—)%I 719 FENA A€
1= HlZH FA 01 ‘”(NDNI)JJr Hyol(NI)o] BF &(—)%l 7199 2% ol #AA
| m} = 37| o But oyl & WAt AEE] F Blo|7] Wi
o A3EA Aol rH:} o] A F U] wEoltt.
22 o= HAZA o|d(NDNDS F48 & F3E v FA
(NDND#F E3o]o(ND)e] 357} thE 7192 o|dxd 7|doer Fiata, vAZ4
(NDNDZ} B30l J(ND)o] B5F K +)Q1 A Hleoldxd 7oz A3t
TAHCZ A EH, 774 Jones ZH NS A TAA 25 o] &3sto] F43 Big
—bath 71912 2006 F-E] 20103 7kR] Z+2; 2570(87N), 2870(187), 4870(5770), 4170(247W), 2770
(1372 F 16971(12070) 719 —d AFzo|th. Eg F7] ARt A ol Bt Azt
HuZ 3]96l7] flste] F7]eol o] RSttt Bargh o] 2% 7192 242} 1357H(9770),
10570(10070), 1327H(1327H), 9870(857W), 11370(1087M= ZF 58370(52270) 719 —d At=eo|th
kA 77 Jones B ol o gk Al A LAY MDA G 2§ A FA LAY (PMDA) .2 F4
g o]z 7199 oldxd FEE AHEW, A AAGoz & uf o] o|dsty] ¢
Big—bath 7|¢} Ethe= AAE 39aby] 9& o]z 7Isdo] o B2 AR Uesith
Hlo] 2% 7192 2006 5-E 20103714 2+2F 30270(33770), 35871(3607H), 2707H(26671),
36770(37571), 39570(39570) 71922 & 1,69270(1,73370) 714 —d Aol ¥ Aol A ALE
9 F 719e 2,44470(2,37570) 719 —d A E o]t}

o

o
o
>
x
o
i
b

o o

19 18

<ER 1> 959 52
(@9 A 71D

T 82 2006E | 2007HE | 2008 | 20094E | 20104 E 3t A
Big—bath | 25(8) 28(18) 48(57) 41(24) 27(13) 169(120)
JBES

22129 | 135097) | 105(100) | 132(132) | 98(85) | 113(108) | 583(522)
2 A | 160105) | 133(118) | 180(189) | 139(109) | 140(121) | 752(642)
Hlolel 24 719 | 302(337) | 358(360) | 270(266) | 367(375) | 395(395) | 1,692(1,733)
g A 462(442) | 491(478) | 450(455) | 506(484) | 535(516) | 2,444(2,375)

) 3 2 Kothari et al,. 20059 AFolA 33 227 A F2 LAY PMDA)E o] §3le] o]z
7197 Hlold2d VS Fue Afe BEY.
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e 2o

1. 71&€5A=%

B AT AMEE 7F Mg VS AFE A EW O 2ok 4 Jones 2ol <3}
of 3 AT BYHDA)S] 25 Hlold2d 253 o] 217 Bd(ETHAHS 24
7} —0.0312(0.1453)9}F 0.0517(0.1707) % YehFaL Slo] Hle| 2% 159 AT EAHe] o
T ogto] ¥ A2 Ao vehva vk Aaile A AR APMDA)S] 7§ wlol 2y 1
4 oldxd g HHETAAHS 47 —0.0411(0.1420)2F —0.0538(0.1294) 2 e}
4ol % Jones Bl oJs) FA e AFH LA ADA)H v & vlo] )z 150 3
- A=A dANHo] o e Ao yehta gith

a7kt ol HAAL Abel o] HH B A UrEhHL dd FulF g EFHAKSR), 4
A 49§90 FFZHAHASR), U 275950 TFAHAR)S AT FHEFARHL Hlo|2
z73 7199°] ZHzE 0.0274(0.0109), 0.0306(0.0124), 0.0280(0.0110)°]U%, o)z 7L 7t
0.0316(0.0100), 0.0360(0.0139), 0.0322(0.0101)& Vel L it} whebd] HFH oz & o, o]
z7% 7190] Hloldx% 7PEnt FdiiH R FE vt o] & e m vehta vk 25%,
50%, 75% WLl e FE ¥R HFR o|d2d 714 gho] HlolxF 79| gET
2E 2 AeE Yehva it

7197 E(SIZE)2] A% o9z 7ol HI(EFHAHS 26.2530(1.4405)0] i H|o] ] 2%
7194 9] L 26.8038(1.4986) 2.2 Hlo|Q) 2% 719<] 7RI Aoz o 2 Aoz
Efal itk FAHS(DEBT)Y] 2-%% o224 7199l Hi(EFHAHS 0.4752(0.1898)0] 1
Hjo] 2% 7191 9] 2 0.4044(0.1728) = HERAL Slo] o] 27 7ol BH o= FAju]
£°] T E2 AR Yeha Slth o] ZHF 02 H|o| 2 T[] oA 7Y T} ¥
TAORZ 7|t 7t 2AR FAHl &2 B7] wjiol iAo r 71949 ol @At #Alo]
=0e ﬁ:% Ll e 7401111 éﬂrﬂ © & Hlo] 11@ 7104% olejxA PR AR 7

U5 A EE(OWN)2] ﬂﬂﬂk—% *e}u%i‘%i, H] hi@ 7149 HHH(EZHAHL 26.32%
(0.2398)= Yeha glom, o] 2% 7|0l 27.99%(0.2301)= VFERFAL Slof o] 7194 <]

T AEEo] Hlo|2y 7Pt HaH o o] & S & F Urh E3 =l A RS
(FOR)9] M= o] 24 71¢0] 12.55%(0.1546)0] 1 ©] ) %24 719 0] 7.92%(0.1315)& L}E}
a9l 010‘1% 714 91 DESl 7<1 gl Eﬂ 102 Uehta ok dxbd o g o5
Gt} ol el AAA} Abele] HE vt
7199l olejxH o] FF oz 4g A
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o
o,
Hie
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B Aol g 2 Wgd AEEAT ALY Wge okl <E 2-sh Ltk

<E 2> 2t =0 J|e3AE

#H | EM =i EFEHA | a2t 25% R R 75% Z| i 2k
0 —0.0312 0.1453 —1.1292 | —0.0507 | —0.0114 0.0220 0.5078
bA 1 0.0517 0.1707 | —1.1402 0.0191 0.0660 0.1176 0.9809
0 —0.0411 0.1420 | —1.0898 | —0.0568 | —0.0190 0.0118 0.4106

PMDA
1 0.0538 0.1294 | —1.2526 0.0228 0.0619 0.1088 0.5985
0 0.0274 0.0109 0.0095 0.0215 0.0257 0.0313 0.2921
R 1 0.0316 0.0100 0.0108 0.0247 0.0297 0.0369 0.0757
0 0.0306 0.0124 0.0064 0.0232 0.0290 0.0360 0.2912
ASR 1 0.0360 0.0139 0.0095 0.0279 0.0338 0.0419 0.2288
0 0.0280 0.0110 0.0099 0.0221 0.0262 0.0320 0.2958
AR 1 0.0322 0.0101 0.0113 0.0253 0.0302 0.0374 0.0764
0 26.8038 1.4986 23.1486 25.6990 26.4731 27.6320 32.3055
Sk 1 26.2530 1.4405 22.7584 | 25.3031 25.9290 26.9498 31.8793
0 0.4044 0.1728 0.0100 0.2672 0.3984 0.5348 0.9109
PEBT 1 0.4752 0.1898 0.0260 0.3356 0.4931 0.6103 1.7240
0 0.2632 0.2398 0.0000 0.0000 0.2655 0.4580 0.9352
OWN 1 0.2799 0.2301 0.0000 0.0000 0.2819 0.4584 0.8764
0 0.1255 0.1546 0.0000 0.0085 0.0600 0.1949 0.8754
FOR 1 0.0792 0.1315 0.0000 0.0036 0.0236 0.0974 0.7926

1) DA Dechow(1995)9] Aol €3t} 7 Jones @l ofste] 4 A&k wajdo|n], PMDAE
Kothari(2005)°] A7l oJsto] 43 el A F2 YA,

F2) EM : o]} 2% 7]4(578 Jones ol oste] 37 H AA35]9] 7|9 = Big bath7]9)el™
™ 091 Yl SRt - tdE A Al Eo] BEAAL, ASRt  tdE 4 AR &) EFHAL,
ARt IS 9 2#5A 89 FFAUAL SIZE : td % 224k 227 3k DEBTt : td %
£, OWNt : td %= FFAEE, FORt : td % 7% & =2 A2E&

F3) 7t W 7|5 A S T Jones EF o) 9fdto] FHH o]lxF 7]} vlolex
SAF.

ox
N,
s
1o,
N,
v
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2. 7 A7 A 244

ol <i 3>& B Ao ALgd Zh s A
o] #& 4% Jones EZ ol oJdle] o] 2H 7
©e] kS Kothari et al(2005)2] ol 9 2k ol -

z% 71493 Hlolg x4 719S BEO R tE Ao AuAA EH AT o),

ZF M3t AAadA 24295 A e, 4 R v gk g&x]<l
9 ETHAKSR), 4 AulgEe] EFHAKASR), 4 2345 E9 EFHAHAR)E ©]
x4 7193 Hlold 2% 7Ids FiEske el WE A7t glem, 71999 o] 2% (EM)
© FYe K)o ARBATE JE ALl :

2 7199 AR = ol /AR Atelo] HE M & o] &3t o]xA S o
Uehta glom, o] 2 Qlste] A Hti A3 719 9] o] ofFe= H+)d #HEE 7HA
= Aoz Holth

7197 E(SIZE)®] 75 A E ¥t ®Feh foldh S(—)9 AuAE 7R glemn, o=
PRIt S5 ol HAR Hdto] ol o ® Qlste] AHEAIAA 7] e] B EIF Thekal
a7t olel BAA}F Atole] G B o] 7HAg

r o)
r o
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gh olskE itz A9Ate FE W& o] &ste] FAEE 2 staL e Al

o =, BGAtet olafj @AIAL Atele] FH BT & o]8ste] FAHl &S =

/M A AT FANES soln v R FE vdiAo] hashd At

&5 darle Ao sobdn mEbA PH A} FAu e H+)ol dEAAE 7
o

=
3

r

p3

(o
t
2
o
)
a

FF ATEOWN)H 2=l AF-E(FOR)S B E Bt Wk 242F o3 H(+)o &
AA o} S(—)9] AHAAE 7 I Utk wEtA diFF ARES Gt ol #AAL Aol
o AE v A s, Y= AEES FE HiA S HarTe Ao =2 vEhva 9l
APt A8 E443E B, SHAet 58 AAAA 2 Qe ¥4E F e o
%8714 (Multicollinearity)2] A4l §l& Aoz
VIF(Variance Inflation Factor)E &<13F Ayl = LE
A9 EAE fle AeE gt
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ST

EM SR ASR AR SIZE DEBT OWN FOR
0.17757 | 0.18789 | 0.17735 | —0.16925| 0.18048 0.03248 | —0.14324

M N <.0001 <.0001 <.0001 <.0001 <.0001 0.1084 <.0001
0.16817 0.87765 | 0.99972 | —0.27078 | 0.19176 | 0.09652 | —0.22368

SR <.0001 N <.0001 <.0001 <.0001 <.0001 <.0001 <.0001
0.17582 | 0.87867 0.87704 | —0.15864 | 0.22693 | 0.15218 | —0.16897

ASR <.0001 <.0001 - <.0001 <.0001 <.0001 <.0001 <.0001
0.16824 | 0.99972 | 0.87813 —0.27215| 0.19134 0.09592 | —0.22498

AR <.0001 <.0001 <.0001 <.0001 <.0001 <.0001 <.0001

—0.11955| —0.27839 | —0.16807 | —0.27964 0.21596 | —0.11206 | 0.4522

SIZE <.0001 <.0001 <.0001 <.0001 N <.0001 <.0001 <.0001
022649 | 0.18596 | 0.22804 | 0.18515 | 0.21834 —0.04458 | —0.05817

PEBT <.0001 <.0001 <.0001 <.0001 <.0001 - 0.0275 0.004
0.04528 | 0.10474 | 0.15638 0.10443 | —0.12502 | —0.0336 —0.02289

OWN 0.0273 <.0001 <.0001 <.0001 <.0001 0.1016 N 0.258

—0.14284 | —0.22435 | —0.17316 | —0.22557 | 0.45486 | —0.05624 | —0.03491
FOR <.0001 <.0001 <.0001 <.0001 <.0001 0.0061 0.0889 N

F1) L85 JTE 54 Jones RFo) I WO R o924 Y|} vol 24 /Y S FRE B
U R BAATlH, 92 e Ja e A%A Bgel Bgel Pyoz o9zg 719}

};1
Hlo| x4 7Y FEI TR g FRaA B Auo|n.
14 (A#2] 9] 719 = Big bath7])el™ 1, o™ 021 v, SRt : td
e Ee] WAL, ASRt : td = 98 AUl e FEWAL ARt tdE 4
X T A A9 ®2 3 g DEBTt : td = FAH]E, OWNt : td % HFFA &4,
FORt : td% 7|'d &AA] =<l A&

—~
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olojx% 71e] Hlo|9xH VPET FoHeR ¥ =& Ao YETt
ole} 2% 714} HlojdxA 7192l F-E-2 Kothari et al(2005)2] TP ] o3 A 7}f -
AFR NS 7 Fo R FHS AT o] A iR R o] 24 71 e] Hlo] 2
Z19ET 9 A &9 EFHAKSR), ¥ A4 ES] XFHAHASR), 48 234
g9 BEHUNARY} G9Foz o 2o Aoz Yehlm gtk
wEbA o]z 71 wold 2 Ydu) AEor Fgatel ol BAAL Alole] PH
Htjo] & Aoz vehta itk A ol gt date dedt 7 [kt atol & A5 A
o2 A} ol HAAL Atelo] FRBG Aol FE v]A & e e HTE AT o
F 3]FEA Aol disiM e gl B asde] 9l
CH 4> Oo|YxF 7|yt Hlo|dxT J|¥7h & HICE xto|AS &2t
o ERa wilcoxon
T 2 olelx=A | dlo|2l=X | Xlo| |o|2x=H |ujoj2d=X | xfo| | t HE | FE=H
7| 4(A) 7199® | (A—-B) | ZIH(A 71¢B) | (A-B) e

ko

SR | 0.0319 0.0274 | 0.0045 | 0.0297 0.0257 | 0.0040 | 922" | 11.04
DA |ASR| 0.0360 0.0306 | 0.0053 | 0.0338 0.0290 | 0.0048 | 9.05" | 11.01
AR | 0.0322 0.0280 | 0.0042 | 0.0302 0.0262 | 0.0040 | 922" | 11.04
SR | 0.0317 0.0275 0.0041 | 0.0298 0.0257 | 0.0028 | 8.64" | 10.37
PMDA | ASR| 0.0360 0.0308 | 0.0052 | 0.0337 0.0291 0.0046 | 8.14™" 9.96
AR | 0.0322 0.0281 0.0042 | 0.0304 0.0263 0.0041 | 8.62" | 10.37

stk

stk

ko

sk

stk

Z1) DAE Dechow(1995)2] Aol W& 44 Jones L&l Jate] 343 A 22 LAy do]w, PMDA
= Kothari(2005)2] Aol ojste] ¢ ool Ay Ay A .
F2) SRt : td & U AfelEo] BEAAL ASRt % 9 A5 Ee] FFAAL ARt % 99

ZIF g REUA}

J
o

4. 319184 Az
7t MXAtE|m) 7|¥at vlof=Y 7|getel FYEH[tHE Xio| d5&at

71419l ol BAAER] 714 thakel F9IF 71 g0l 9 3PN 719 BIAE ol
29 kvl olelgol 9g Aolth w1999l A9t ol 2R At & P
ARe ol BAAske] AR vhA S nel @ Roleh oA 1ME AR 19 o2 7]
2 e 5 ol 2 A1gn Jue] MY Folvk GHE AFAnA Bk B A
o8 EEE 57 Jones B Sdte] o942 S viel 2 J15E
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227570 719 —d AF7o|™, Kothari et al(2005)2] A Ho <3 A3pefg A2k Aol
ot ek A 2,25570 719 —d ARtk 3] dek o4 =

BN 99% Aslprel A freled g 7 glom, dowA Ars tet 2

% Jones gl eJa) o]l 2 ZIA(HAR B Z1<d)2t Hlolj 2 V1= FA st o]
g of el mhE At ol BAAL Atole] HEBIHY (L 5 E2] EFUAKSR), LE
Ao gl 154 '}(ASR) 2 gy 2] g REAAHAR)C Aot levtE AR
Aol M o]z ofF WAl EME 99% Al el A B9tk ol dAAL Atole] B
Aol el HH)el &= mAE Ao veigth o924 ZIA@EAE S 71%0)# H

o]9jx% 7199 F4< Kothari et al(2005)2] Aol <] J2ul-g Aga LAYNE F3}]
= Aol M= o] 2 AR W EME A YAk} olalBAIAL Ate]] HEu Aol 7}
ZF 95%, 99%, 95% A EFEAA froldt H+)el dFe vIAE AR yegth 5, AAE
B aafof she 7194e] A5 ARt} ols| HAAL Ato]o] FE H|tfA o] Z - o] g 719
7ARAE a%A @ 7|l AIARG FdUH R o] & B3 SAE L] JHeAe] &
U A ongit) webd B A A7 e Aldo] H ik

22 el Ao A BANSFE AMEE 71 E(SIZE)E FE vt o] 99% 21240l A
Folgt H(—)e dF= A Uk F, 7I9A R SUHEFE FF, AAAL FAA 59 o
A BAAY S el whekA Ak} olal@AIAL Atele] HE wUl o] FFAgth FAjH&
(DEBT)Z 7 At} olal| @A AL Atele] FH vt ol fo]ak ok(+)9] dFE nlxa girt. ©]
= ¥ FEAA A A A FE A S o] &8te] FAHl&
AL ou|git), &, dubd oz tliiel 7|y ol AAAES 719 AT

—\}J

Lo

71 Wl AR Bl e FAHE(DEBT)S S7H7]SH ol we] 3o, 7]
A7y BAH &S S7MATIE & 75 GRS} ols| HAAL Abele] B Mt A2 o]
o= welth

5T A EEOWN)Z 2591 A E-E&(FOR)S 27 A H v|thA ol 99% A @ FFol A 2

g HH)e FEF o d H()e FEFS AL e AR YEuH. ole 49Aet o4l
BAAL Abole] FH HH o] qFF ARE&de () #HA glon, o=l ALE
(FOR)= A E vt & fA27le 925 dvhe Ao d723et sdait.
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<E 5 HAfe|m 7|t Ho|Yx2Y T[Yztel EH|HE xfo] HSZ1

g DA 2 PMDA 2%
ToE 281 | 2¥2 | =H3 | 2E1{ | =¥2 | 23
oS 0.0720*21 0.0571*2% 0.0731** 0.07305* 0.0590*21 0.07403*
(16.65)"" | (1074 | (16817 | (16.96)™ | (11.16)" | (17.12)™
EM 0.001i§ 0.002§3 O'OOIiZ 0.00123 o.oozil 0.00133
(3.16)™ (4.59)™ (3.13)™ 47" (3.44)™ 47"
SIZE *O.OO]S*SH 70.001_31 —0.0019 | —0.00192 | —0.00137 | —0.00193
(—112D)7 | (—634)™ | (—11.26)" | (—11.42)™" | (—6.67)"" | (—11.47)"
DEBT 0.0138*L 0.0180*2“ 0.0138*1 0.01373 0.01892* 0.01383“
(10.83)™ | (11.51)™" | (10.82)"" | (10.61)™ | (1131 | (10.59)
OWN 0.0034:3 0.00715* 0.0034:3 0.0034:2 0.00717* 0.00318*
(3.88) (7.19)" (3.85) (3.74)" (6.96) (3.71)"
FOR - 0.00511{ - 0.005§1 - 0'005?,1 - 0.0054*11 - 0.005?1 - o.oosié*
(=334 | (=295 | (—3.38)" | (—3.36)"" | (—2.98)" | (—3.40)"
F— Value 74.65" 6439 75037 7256 61237 72977
Adj. R 0.1394 0.1223 0.1400 0.1370 0.1179 0.1377
BE 2,275 2,255

) SReEE U il Eel BEAA, ASR: (A 4 Arl4e Fe) BEBA, AR tdE 4
235 ge) EFAA EM : AA4219) /191019 1, ohl®l 09) HEle, SIZE: 1 FAte] A4
A

271 % DEBTt: td%E HAH] &, OWNt: tdE 33 A8, FORt : td% & ZQ A 2&

Lt Big bath 7|1} HIO[=T 7[@Zte| FEH[HE Xt0| ASZat

o929 S AL WA g Aotk met B ATAE Big bath 7]

—
= .

o924 7193t
& % 18610 719 —d Agelv, 4aehs A
P2 WYAS o §3he] ol J1 vole 2y AL FReE Aol RS 18530
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o o

719 —d Azl Al et oA onlehe Fabd Be R4 99% Algvess o
Zsta e Fo® Yehva flow, AFZA e the 2T
olez% AF(EM)= % Jones T8I} I3 A A A
2k Atole] A H vt o] g &gl 4 U EY EFHAKSR), €8 AU E
ETFHAHASR) B I 235 EY] EFHAHAR) 99% A E Tl A ot H+)9
FIE PAE AR vegth £, 71 A9As AR} ofs HAAL Ate] o] FH vt A &
o]-gste] B7]o wols Bud F UFdE BTt oS Fote] AR BuE ste
h Feje] o]z e ota e o= Yeha glom, ojgfg o]jx4e] dej= 4
GAReL ol HAAL Alele] FHB|HA S nlR o ® et Ao o g = Uk uhebA
ol FdstE Sl mlE EE A st} she B9 = B E AlelA AL
2 B7H  drhoaie SR ol2f gt o] 9] AAle AIArE FE vt A& 1
ol = ¢ Slth
71947 E(SIZE)] 73 Big bath 7|92 o] 7|92 FEate] 3|HAEM S A
koA AFEA G A} nR7IAI = F B vt o] foldh 5(—) FEFS WA g
Aoz yepgth FAR&(DEBT)Y] 452 oo 3724 éﬂrﬂ} LA AIAret olaf
ARl HE v BF fogh HK(+)9 IS nA L Ue A2 YERTh
NF=F A ZEOWN)Z 959 A E&(FOR)E ¢ %4 At} Sl Al 7ADAet ol #
AAre] BE vt o] BT Fog K +)H H(—)9 FFS AL Uk F, dFF ARE
ST E 749} ol BAIA}F Atelo] HH M AR, =< ATl S A5
=l FFo 7P E aF 2 dste] IR} ol HAA} Ato]e] HE vt o] st
AsE &+ 3
Big bath 71%*4 Hlo] 24 7d& e R gk A3AT] gk FA A U &2 ol <&
6>} 2t

d

o=
12
td

@ ZollA BgAtet o]

2

ot

HE~

¥

<& 6> Big bath 7|1} H|O|RT 7|HZte| JYEH|INE Xto| ASEL

g DA 28 PMDA 28
ToE 28 1 EEE 253 | 2y 250 | 23
. 0.0681 0.0476 0.06911 0.0711 0.05442 0.07202
°r (14.33)™ | (8.87)"" | (14.48)"™" | (14.98)™ | (10.16)™ | (15.10)™
M 0.00211* 0.00336 0.00272 0.00375 0.00396 0.00372
(3.22)™ (3.53)™ @2D)™ (3.80)™ (3.56)™" (3.76)™

10) Goel & Thakor(2003)2] A-llA & o]

ol g Ag ddste] ool 2 20w AuuE s1gel oo fd
g AgelN FHAY AR A4E 5

e
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<# 6> Big bath 7|2t HO|AEY 7|YH7tel FEHIHY Xl0] AEZR (AF)

g DA 28 PMDA 28
ToE 23 23 2 23 3 23 23 2 23 3
SIZE —0.00175 | —0.0009 | —0.00176 | —0.00184 | —0.0012 | —0.00186
(—9.5D)™ | (—4.6D)7 | (—9.56)™ | (—10.02)"" | (—5.79"" | (—10.05)™
DEBT 0.0145*6M 0.01793* 0.0146*42* 0.0149g 0.01833* 0.014(33
(10.56)"" | (11.55)" | (10.56)"" | (9.9D)™ | (1145 | (9.89)™
OWN 0.00369 0.0085 0.00368 0.00347 0.00788 0.00348
(374 (7.62)™ @7y (3.45)™ (6.95)" (3.44)™
FOR - o.oosgi - 0.006?i - 0.006(32 - 0.006(31 - 0.006§Z - 0.0061*1*
(—3.46) (—3.54)™" | (—3.49) (—3.40)"" | (—3.43) (—3.43)"
F—Value 63.327" 58.89"" 63.66" 64.35" 59.627" 64417
Adj. R® 0.1435 0.1347 0.1442 0.1461 0.1366 0.1462
TE 1,861 1,853

2ol 89 WAL EM ¢ Big bath 719 1, ob™ 0% B, SIZEt @ td = FA44He] A
277 ZH DEBTt : td % 2239 AAdE71 3E OWNt : tdE thFFA| 24, FORt : td&E & 9122 %]

A=)
=

) SRt 1 tdE 9 AFAEY FEHAL ASRt 9% 9 A5AEY] FFEHAL ARt tHE 99

Ct, M2/ 719 U Big bath 7|AS BF O /OB T2

78] 3 7197 Big bath 719& T o] 24 7|
Hlolel 24 711xte] AR Y] 2ol 7} AET S
o eJzte] ol xy N1 o2 V19E PR
A3 PMDA 23 25 o]z ofXol EME 49

o 2 FE3l] Hlo|dZxA 7|dFe] HH v
A A7k et tekd AE Ase BAG ANE AAT S Ak
1=E31hs ]



<E 7> ofxd J|at viojxy 7IY

71de] ole|=F Eof wE FEof Yo

o] J=H|tE o] #SZx

i

oek AT 160

I O

g DA 2§ PMDA 2&

ToE 28 1 280 | =283 | 281 250 | 23
. 0.07286 0.05615 0.07386 0.07540 0.06029 0.07635
T (17.68)™" | (11.14)™ | (17.80)™ | (18.16)™ | (11.88)"" | (18.31)™
EM o.omil 0.00231 o.omil 0.001zg o.oozs@l 0.00111*

(3.97)™" (5.33)™ (3.95)™" 3.5 (4.23)™ (3.50)™
SIZE - 0.0019*1_ —0.00126 | —0.00193 | —0.00201 | —0.00142 | —0.00202
(—11.97)77 | (—646)" | (—12.02) | (—1243)7 | (—7.19)" | (—1247)"
DEBT 0.014*” 0.0174*3** 0.01402* 0.01403* 0.0181*£* 0.01403*
(11.78)" | (12.00) A177D™ | (11.30) (11.92)" | (11.27)
OWN 0.00331 0'007§i 0.00312* 0.00312* o.oo7§§ 0.00312*
(3.89)" (7.45)" (3.85)" (3.78)" (7.14) (3.76)"
FOR —o.oos?i —0.00635 —0.0052 —0.0053{1* 70.006(*)*3* —0.00511*
(—3.65)" | (—330)7 | (—3.69)" | (—3.36)"" | (—3.11)" | (—3.40)"

F—Value 89.21° 73.56"" 89.63"" 87.28" 71.84 87.57™

Adj. R 0.1529 0.1293 0.1535 0.1538 0.1298 0.1542
zE 2,444 2,375

F) SRt td = 4d A& EEAHA} ASRt i tdE U AL EY EFHAL ARt 4

R
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7

X

B ATolNE Adne ooz duE Az d9E aA
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27 —

thete] F4] &

4%

o

3}

T2 39

1A} dhe Al =t A
277 Big bath o]®] 2 F oW ole| o] FH7t BEARe} ols| AR} Atele] A H B

o &= A nA

serolgel EE

HaE)E, OWNt : td% tFF

THAL EM @ o] 2d 719AAE] 9] 719 = Big bath 7]¢)ol9 1, of™ 091 ¢
nHgE SIZEt ( td = AR A= FE, DEBTt :td =
A= T =9l A g

A,

ole|z4 S = 7193} Big

Lol F /1A el oz e A G A

YFE A7) W&l ol 2 &
A& AdIzoltt. F7HEA A= A

21 Big bath=
@ 912 Kol A2

At thste] AEE A

B A3 4 Jones B3l 93 A2k tﬂ-Agoﬂ o7 o
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=
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o)

T2 Aol B A% Big baths A5 E9] EEAAS} 274059 Fy Aol AT
A Ao® L}E‘r 1) whald] 27154 Avle] dlsle] el =

1o}, Aol ol /AR Atole] ARBYH W] A Fro] BF K(+)9] %
7P 3L D3 el ARl K)ol FF= PIA AL Slevl Big bath FE L] o] o) 2 A2
27 Bl AR o2 AdRe od| AR Alole] AREHH] 2 AL B

o o o

Y o

AAF 3 F199) T, PSR G, FARA A5 B /19 nf At Bag
ofel g Aol ] SAstel ol Folzitkn ¥ % itk AT, Big bath o] 2g e A
QTS FalA 4w, A7) WA Gk £4L A6l AT A% Pl 8
A, AGA Bt BEstel 3IAL A ol9)E FEa7] fste] ol ol 7199 ol
AR QO] B 435 Brks 39 A o]9l S Friaka] 1% Big bath o] %

H
g2 %Eﬁzioi o B s Es ook

W

<H 8> HAts|ml 7|Y¥it Big bath 7|7t HE2H|tHE o] ASZAL

. DA 23 PMDA 23
o= 238 1 2y2 | =83 | =¥ 282 | 283
sy 0.08812 | 007662 | 008901 | 009552 | 008242 | 009635
(12.82) (7.70) (12.91) (13.17) (7.55) (13.24)
Big bath 0.00144 0.0008 0.00145 0.00241 | 000171 0.00237
(1.75) (0.70) (1.77) (2.59) (1.22) (2.54)
SIZE 0.0024 | —0.00187 | —0.00241 | —0.00272 | —0.00216 | ~0.00273
(=875 | (—470)™ | (—8.76)" | (=947 | (—4.99)" | (—9.47)
DEBT 0.0128 | 001488 | 001282 | 001453 | 001765 0.0145
(6.62) (5.31) (6.62) (6.68) (5.39) (6.64)
OWN 0.00205 0.00578 0.0020 0.00224 0.00654 | 0.00223
(1.39) (2.71) (1.35) (1.42) (2.75) (1.40)
FOR ~0.00653 | ~0.00607 | —0.00665 | —0.0038 | —0.00472 | —0.00395
(—2.29) (—147) | (—233) (—122) | (—1.01) | (—127)
F— Value 27.93 11807 28.09"" 2955 12.48™ 29.53™"
Adj. R? 0.1521 0.0671 0.1528 0.1821 0.0822 0.1820
i 752 642

) SRt (A= 98 A& EEHA, ASRt : tdE 9 Aje 59 EFAA} ARt 1t dE 99
Z3}9 89 EFA AL, Big bath : Big bath 71 o]d 1, A=}3] 9] 7]%0]‘34 091 ©u|¥ 4 SIZEt : td
T Zapate] AR gk DEBTt : tA% A H]E, OWNt : td % thFFA &8, FORt : td%E 2 o=
A AEE
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T fE () JIFS vAE Aoz YEY

B A7t AgAtel ole 2ol ZYst ol AR Abolel HRuh oA EA G A
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bath7191 0.2 5L o &% o]2 24 7193t vlo|e) g 1g7te] R ekl HHol7t 9}

o]Z sl B A= 20059 5HE 2010d7H4] 9] ABE o] &3te] 427 Jones EF o 94?31
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gtualy] fote] FE BTl et heAE L *‘EH’“O“EJ FTU2KSR), &
o] EFUAHASR) 3 29 235 59| EFUHAR)E 22t st ASEA

il

=z)
=

o
=

2 DN} IS A FA Y By BF A 23] 91714, Big bath”]
Hop A ow FEo o ’d(Information Asymmetry)°] & Zo=
5]9] 713} Big bath 7|H& 25 o]x% 7o m FEste] B4F A+

1 ez HEe] vt 3 A (Information
Asymmetry)°] 2 & &1 & 5 ATk F, 719l BEAE AR} ol AR} Abol o] A
Hul A& wiEe R o]f2y & Fsta glon, o]H3t oA 2 AR IS 35 %}
of Ao Bt SAE Hilsle FEe] AR IS 3]Tsty] 9|3 o]dxd Fe §
gho] ofet EAL B E Bt Ao AHA el F7ete 59 545 9

=
ot

-

=



168 MIFets|AIME / x133 HM2=(2012. 6.)

Big bath JEje] o] = Eete A& AL Ut
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xR L 7] Sl AriHeR § B PR WS dew dra & 4 9

71&e] AgAFoAe 7199 oz o] BhAret ols| dAAL Atele] HH leﬂzohﬂr &
Aol Atk Aol 24 E 93 B4& A &, d9Ate} ols| #A AL Alo] <]
ZAE v o] FItESFE A o]dx2A P9= FUtehe Ao 2FE T stk AN
= A7 49 oldxd de(H A9 o]ex4 7 Big bath o] x274)o w
ol @AA} Atele] K e Afolr} Qs AFdGvked 1 9oE ' 5 ¢
doll= B7sln 2 A7 Agd A} Yo AE A Fyeked glof 34
ko] Ao g Qg o]y 714 F Hlold2H 7| Tl LaF EAE 7HsAel U
T A 7HA 2 loh B3 Big bath 719& skt BIAI A ©] 2}(NDND# K 310]
JNDY] FEwHE o] &F O 2MN Big bathe} BFFoo] g Mg Hels thh xLAHoR
Agatarhs o] k. webA ol @ B Al dAPS nAT FAZ FAFLA
g},

n
S
r



7\ode] ololxH sEjol W2 Mol HCyEAN BB 4T 169

o —

=7
(=B

kil

r-{n

=
o
)

- 4 2006, Aol e} - Al o]} pole] A
A2 A AT A23A A|33.

RIYYPRS o8 A 0|2y

AGA - A5 2011 “ARB| T E QI Y o], AA|o|d ] P AFZH AFFE O
739 sts] A24A A2%.
AAZ - {4 2006, “HAE I 337193} AF-E 0] - Al FH o] e)o] zjole] A ek A
T AFEAT #2378 A3E
Uk - Ttk 2011, “3R7LUA] FALF]Y] VY] dAApE o] fxo] B4 - ol flstE
Aoz ARSI AL A12d A1z
W5t - &AE) 2008 “0= AFRE g o]o]o] H]AE&A Byl A3 o]z o] AFRIVIY. 3

AAE 21748 A3
9 - o] %E Y. 2010. “o]) 2 FF I AR FFRGete] HAY] B A, A AAT A

ST - AN - A, 2004, “HAARTE ] A7 o]dzA”. AAD A13A A2Z.

A2 2008, “AlF2ARE FEO v A", SAIAE #1738 A48

T4 - BT 2005, <] AP wHe A AT A30A A3E.

ol &4 - &4t 2007. “AFHLAYNE o] &3 FAhHA EIxwA o] Hs]y o] zAo| tigk A
ZH”. SAgAT #3248 A23.

A4 2. 2007, “HEB|NA G o]dZ2A . IAFEAT A25H A1z

ZFA - Z238]. 2006 7| HnFA e FEEA”, AL A157 A3

Z9- - WYgM. 2006, L] QAR A BAA. AATAT A31E A2z,

23 - 2235 2010, LA Aol FRHU|A, o]l S} ApEdu] g nR= FF. SAAE

194 A35.

Beatty, A., B. Ke and K. Petroni. 2002. "Earnings Management to Avoid Earnings Declines across
Publicly and Privately Held Banks". The Accounting Review 77(July).

Beaver, W. H., F. M. Maureen and K. K. Nelson. 2003. "Management of the Loss Reserve Accrual
and the Distribution of Earnings in the Property —casualty Insurance Industry". Journal of
Accounting and Economics 35(August).

Burgstahler, D. and 1. Dichev. 1997. "Earning Management to Avoid Earnings and Losses". Journal of
Accounting and Economics 24.

Dechow, P. R. Sloan and A. Sweeney. 1995. "Detecting Earning Management". The Accounting
Review 70(2).

Goel, A., and A. Thakor. 2003. Why do Firms Smoothing Earnings?, Journal of Business 76.

Healy, P. 1985. "The Impact of Bonus Schemes on then Selection of Accounting Principles". Journal

of Accounting and Economics (April).



170 MRt AIXME / ®133 HM2=(2012. 6.)

Kothari, S., Leone, A., and Wasley, C. 2005. Performance Matched Discretionary Accrual Measures.
Journal of Accounting and Economics 39.

Lang, M., and R. Lundholm. 1993. Cross Sectional Determinants of Analyst Ratings of Corporate
Disclosures. Journal of Accounting Research 31.

Leuz, C., and R. Verrecchia. 2000. The Economic Consequences of Increased Disclosure. Journal of
Accounting Research 38.

Morck, Randall, Anrei Shleifer, and Robert Vishny. 1988. "Management Ownership and Market
Valuation". Journal of Financial Economics 20.

Phillips, J., M. Pincus, and S. Rego. 2003. "Earnings management : New evidence based on the
deferred tax expense". The Accounting Review 78.

Pound, J.. 1988. "Proxy Contests and the Efficiency of Shareholder Oversight". Journal of Financial
Economics, 20.

Pourciau, S. 1993. "Earnings Management and Non—routing Executive Changes". Journal of
Accounting and Economics (January — July).

Richardson, Vernon J. 1998. Information Asymmetry and Earnings Management : Some Evidence.
Working paper : University of Kansas.

Strong, J. and J. Meyer. 1987. "Asset Write—downs : Managerial Incentives and Security Returns".
Journal of Finance 42.

Subramanyam, K. R., 1996. "The Pricing of Discretionary Accruals". Journal of Accounting and
Economics 22.

Trueman, B. and S. Titman, 1998. An Explanation for Accounting Income Smoothing. Journal of
Accounting Research 26 Supplement.

Watts, R. and J. Zimmerman. 1986. "Positive Accounting Theory". Prentice —Hall Englewood Cliffs.
NJ.



7ol ojei=F efol| wE FE=o| Hichaldo| et A7 171

Information Asymmetry and Earnings

Management

Jong—1Il, Bae® - Jin—tae Kim""

<{Abstract>

This study is to verify if there is any difference of information asymmetry between the
management and the interested parties depending on the earnings management with the patterns of
loss avoid and Big bath.

For this, this study assumed "non discretionary net income(NDNI)" in two ways of adjusted
Jones Model(Dechow et al, 1995) and performance matched discretionary accrual(Kothari et al.
2005), and classified the enterprises of earnings management and those of non—earnings
management on the basis of the assumed NDNI. More concretely, categorized both the enterprises
which carried out earnings management to avoid loss—reporting(non discretionary net income<0,
reported net income>0) and those which reported the loss for the purpose of deferring
earnings(non discretionary net income>0, reported net income<0) as the enterprises of earnings
management, defining the enterprises which is positive both at non discretionary net income and
at reported income as the enterprises of non—earnings management. Also, in order to secure the
soundness of study results, I divided Information Asymmetry between the management and the
interested parties into Standard deviation of daily relative return(SR), Standard deviation of
absolute relative return(ASR) and Standard deviation of excess earning rate(AR) and went on with
empirical analysis.

Among the results of the empirical analysis, the first was that the enterprises of earnings
management were observed to make significant positive(+) effects on each of Standard deviation
of daily relative return(SR), Standard deviation of absolute relative return(ASR) and Standard
deviation of excess earning rate(AR) in all the cases assumed as Adjusted Jones Model and
Performance matched Discretionary Accrual Model. Second, with the result of the analysis by
classifying the enterprises of earnings management as Big bath, the Information Asymmetry of the
enterprises was observed to be bigger than that of those of non—earnings management. Third, for
the empirical analysis to find out whether there is any difference of information asymmetry
between the enterprises of earnings management and those of non—earnings management, I

classified both the enterprises which carried out earnings management to avoid loss —reporting and

those of Big bath which reported loss even though they could have reported their surplus as

* KICPA, Daeshin Accounting Corporation
#* Ph. D. candidate, School of Business, Konkuk University
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earnings management enterprises, which result showed that the earnings management made a
significant positive effects on the Information asymmetry between the management and the
interested parties as in the result of the previous regression analysis. To sum up the empirical
analysis, it was found out that the enterprises are making use of the information asymmetry
between the management and the interested parties for earnings management and that this
behavior of earnings management include not only the earnings management for avoiding loss—
reporting but also those of Big bath pattern for reporting loss in order to defer the net profit
during the term even though they can report the net profit during the term.

The previous studies have been focusing on the fact that the earnings management is related to
the Positive and the information asymmetry between the management and the interested parties.
That is, their focus was that as the information asymmetry between the two increases the behavior
of earnings management by the management increases. However, this study may regraded very
meaningful in that it distinguished earnings management by pattern into that for avoiding loss
and that(Big bath) for deferring profit to verify the difference of information asymmetry between
the management and the interested parties depending on the patterns of earnings management.

<{Key words> information asymmetry, earnings management, loss avoid, Big bath, non discretionary net

income




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /CHS <FEFF4f7f75288fd94e9b8bbe7f6e521b5efa76840020005000440046002065876863ff0c5c065305542b66f49ad8768456fe50cf52068fa87387ff0c4ee563d09ad8625353708d2891cf30028be5002000500044004600206587686353ef4ee54f7f752800200020004100630072006f00620061007400204e0e002000520065006100640065007200200035002e00300020548c66f49ad87248672c62535f003002>
    /CHT <FEFF4f7f752890194e9b8a2d5b9a5efa7acb76840020005000440046002065874ef65305542b8f039ad876845f7150cf89e367905ea6ff0c4fbf65bc63d066075217537054c18cea3002005000440046002065874ef653ef4ee54f7f75280020004100630072006f0062006100740020548c002000520065006100640065007200200035002e0030002053ca66f465b07248672c4f86958b555f3002>
    /KOR <FEFFd5a5c0c1b41c0020c778c1c40020d488c9c8c7440020c5bbae300020c704d5740020ace0d574c0c1b3c4c7580020c774bbf8c9c0b97c0020c0acc6a9d558c5ec00200050004400460020bb38c11cb97c0020b9ccb4e4b824ba740020c7740020c124c815c7440020c0acc6a9d558c2edc2dcc624002e0020c7740020c124c815c7440020c0acc6a9d558c5ec0020b9ccb4e000200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
  >>
>> setdistillerparams
<<
  /HWResolution [1200 1200]
  /PageSize [612.000 792.000]
>> setpagedevice


