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EA, FARIel 71 AARSES o aEA] ¢f2 AR 7o) AxE s, 7R o]
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W7l B71804 BEE 9FARle] AAAQ] AAbdate] mE ZHAKaudi) tiAl HE

(review)Tt 850 AR AlE 7 w718 oY EAEl, W) - 271

Hure] A5 & AsjA 7l 8Rle s AEPeFATT 5 2008 ; £ 5 2008). 3 54

T 5(2008)2 2 - FAE I AN THE Aol WojAle o= Y £V E 1A

o] A9 At 579 o3 A1d 7 T AT AR FEIL o3 v, o] & A
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A4 Qe JRE AN FAT, o1 §88 Pur} Folof @ ARPolE AX gL B

A7F EAE = Aos HrhEnh

Z7ro] 2 (E-7]0] 3} Hhrlo)e]) Bl that A9} 7HEo] exjole] BT fFEHT x| &
T, FURIAE 9 R o9 71 e AES AN D Q7] diel Finn
oleje] 24 dAfelele] 243} Ffol7h vehd Zhs el sirk. 2@ oA 2714 ojee
o zpol ] Kt} 14| 9 7= Z2320] o} o] 2A o] spsAlo] =S = o) wed ErdE 2ia
g o) &3l £713F ol 2y AehE 2AHA HHE Axteluet 7o o2 F=E o 2
Aw 8 = 9)S Aol o] g HolA AxE A S 2] ErdAE HE & 7R
2} 2fol= AR HEZA QFEA] ZE AoA o] BI|HuAMS 2 ete] FAsHE A
GAE 71 o] EE Bl o2& T Jhsdol ¥ =5 AR dgdr. ¢, 4l
o] e FUUIE B ¥/ ol 2Pt 9 KL AT AEHoR:
AARTA A o]l AR I Fro o]8d & Yk HahA B ATE A%
oA xR} ZAAZA 71e] BAZE ZAIS 7|1E ATEY 9] AxE A B} B sHA WAl

Ao odsle Bd o|dxA 3t gAkele] 7hAt 2o

al.(2010), Caramanis and Lennox(2008), BF&d 2} A 1<H2008)2] A7} Zo] AA FrAlR S

FARAIZE Bl B ARG AR 2 S BEEeo] A gtk
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Das and Shroff(2002)= #7718 o|Wsle] F3& AT H 1 o]l A E Ak A
oAl F7F 27104 B oWt Fao wet 7|50l 427 ot
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ol A gt AAA BAE FEAE TAAH. o] AT 3271719 A2t oske
4819l oo e AR Flo] £e el ool el 28A e B39 vwd
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A7\t o 7ha B3] B AREAILY oSN B Aol 3RADAA o] Fol
&EE e Y V1Y, B FAEEY S F0R A Axjoljo] Aol Tt A
sl e gl 719, 2ol FAeEe] 9gwe] o dE ATEATLe Aol ur &%
v g gt 9B T8 B AUt ZEe| e B Astel 48719 g g
2R A3 Hiole e 2Fo|e] o ABATH: ABE R o] BEol
PlEe DAel] Slal S0l 427 oo e weldvhe Avn

2. ZAEAT s AdTe] HE

DeAngelo(1981) ZHAFEA (audit quality)S I 7FAREIALS] A7) SIWALES: S E 71s
Q¥ BT RS B JbsA o & A olatiith of 7] oA g3hALs|ALe] S A 7|E SRt
AM" U 7e S ALY ARG (e ARG BHE Folm AT HWAteE B

& 7hsd e ARle HYAY #-bE Aot & AEEE A M A7 54997
1%01 Atk o] ¢} o] Mo 2= ARl WA Held 4 Ue W] AA AR
o] IAEA L o9 A SHstertet Ao = AFAbuit) tha zto| 7} Stk A A P4
SollA AR & A (proxy)= T2 Bol o] &3 $te WeE I ARI(Big 4) o, 7

AYE S A7, Al A wk ol o))

WA Big 4 AR] o F= ZAREA ] 8X 2 AEA R Hol o] oAty dE &
Becker et al.(1998) A &2 AR NS o] -3t A AT} oA Big 4 A1) 2HAHEZ o] non—
Big 4 7AR19] A S-Hn 4 mrhe 454 SAE Eusiith 28y SUldTtEd = A
= Big 4 AARIATZ SHE AR P Ro; A WA Tt ol xfo] & sk Kg
A7t B B, o8 Afol & Basirigte SAAR Foree AR w4 St
I & #2003 ; HAF S 2005 ; AEE 2005 F). S Tl AFole ANbA R AT EAY
o7 39 AHEHE T Big 49F non—Big 4 ZARIZl ZALEA S| Aol7t W Ee] Atk A
He A BaEA] 2Ukd)

PARFE ZAEA ) EX 2 AFE3E APATE2 Big 49F non—Big 4 7+e] ZAREZ |
zZhol7 AEAE AATESFE o] &3] EAgE AFEo] tlFEo| A th(Francis 1984 ; Palmrose

1986, 1989 ; W93} &4 2001 ; - 4HEd 2010 5). o5 AFEANA IAIESFE 7

2) AAR & 71 st 2 4700 i S AMAS Big 42} dth B ATE o5 IAMAT JRAF
HA dE W IJAMAS Big 42 Hsta, 2138 A] ¢S 3 AH AL non—Big 48 % ‘}E}. @A Big
4= 4k, A, B B g A lelth i, # AFlA e A =] Big 5, Big 6 3 Big 8¢l
A= nds Sk

3) Big 4%t non—Big 43}+9] zto] & ZAHEZ Y] A& o] &3
B 4 9149k Big 4 W *E non—Big 4 WolAe] Aol

ATEL Big 49 non—Big 4 7+e] A}ol=
g8 4 glth(Deis and Giroux 1992).
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AR QA E ALl ol 2T A ONA SA ol et AEA
AARIA B B2 AAEFE AFE o, IMRIE B2 FH49 AR AE A
o ZALEFE o Bo] WowE f<l 2

EL 0E o] AT wf IAEFE Wol W FARIYSE KBt £
otz Hgich
PAA TS AR L] U8R 2 0] 88 AFEdA e TARIY w3e A #EHA g
B2 IS 7Rl o] s (effort)ell 3 U832 B, o] & FhAEA ] A2 oAt

UH(Caramanis and Lennox 2008 ; ¥4~ 5 2005 ; 748 5 2005 ; 2 3 1999 ; O'Keefe et al.

1994 5). FARIE DA FE Fadt=tl oA WA (reputation)= A8kl 3 gF H 7ol

4 4 oox

o

3

¢

>~

g ZA dolu 259 E S HAskel] 8l slAd Adl AR5 =85S FYshAl Hr
OE o] dA st ARRIe] §-42g ZAMH| =5 A F8H7] A e A5 =82 T
& FY3todof gFrl(Caramanis and Lennox 2008). 5 7HAFRIO] ZHALG] Froll F{istes =go] &
FE 5 4] IS ATt & 4 Sk

FALE Y ZHARA R 0] o] Q)2 ol mIX = GES Gold ATy Tt AR SFIE ) AL

AP FEA S AR H2 AFENAN e AT AR ] TR AAAR] A
U= 2007), FARE S B AR R AR O] T8
2 o] &3l= A5 V9T E aHE AT vy ZALE S (abnormal audit fees)} H]7g g 7
ot x| 2kar FA3cH(Choi et al. 2010 ; Coulton et
HrEd 3t H3R-E 2007 ; WL At 2008 5). olE
£©°], Caramanis and Lennox(2008)= H|% 7 HARAZko] ZHARQIS] ZAbo & Ridgitiy B o
HI A ZARAIZE o] )2 7te] BAE A ESon, WAyl At<H2008) B L A
ol vy ALY RS AR tEX 2 o] &5t
3, ZALEAe] = g2 82 A FA WA A(discretionary accruals)S ©]-8-3F AFEo0]
Row, o5 AFENAE AFH DAY o] Eod 7RIS FAlEAe] Yrha Hokth
(Frankel et al. 2002 ; Ashbaugh et al. 2003 ; Chung and Kallapur 2003 ; Larcker and Richardson
2004 ; Choi et al. 2010 ; Caramanis and Lennox 2008 5). A &4 wrAjole ukjol S =3} o] <]
202 ATt AT Y] AFHOR o] 2 Fdo|rh ok ZhAllo] dAG 2
AbE AAAAY = FA9 FAAE 2T Al E AT AP Baelels S 71
AFEL A= F = AFPS Flolvh ZARIe] AFA 9 AR~ A FstAY T80l gle
ZAARlolghH ZAgate] ojmAola 73| oA Q] o2 & HASHAY A st W
o} webs ek A 25 AlFehe AARlo] ke 719 Y] AIFE I A T ol
2 AR dAE ¢ ok 2oy AEA TR HA AelA & #REARR] e &

ol el A7Ae FARIE oldd FHAE Ao HEE ddFos ZHA
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(measurement error) A7} = AL & g7 A o] th(Dechow et al. 1995 ; Kasznik 1999 ;
Collins and Hribar 2000 ; Kothari et al. 2005 ).

o[ ¢} o] o] EA 2= FAEA ] Aot WeeiA|nt AA] SH ol dofx= AFARbTE A}
o|7} glem, ojug Wi o R S sh= Zlo] B AHAQIA| ¢ Bistol = AFAnitt tha
Aol zol7} S 4 Uk wEbd & Ao & Choi et al.(2010), Caramanis and Lennox
(2008), ¥FEL 2 A71H2008) FollAl T FAREA S SR Z AMEE I e B AR
Fob v AR e R S E IR S FE WA O R St Ao A EA e 2

staztk stk

3. 7Ha<) A4

Choi et al.(2010)2 A} ARG H|H 4 7HALE S (abnormal audit fees)2] 7397} 37+
ALE|ALY] Boldt 5 a5 o8 AR EHER, o|2lgk 5A4do] W E ZARAE| 2o tigh ¢
de EFstedl o] vFgY A7 ¥ FEE ez HSth E3F Caramanis and
Lennox(2008)= AR R THE B3 7HAFA 2k (abnormal audit hours)©] 7HAFR1S] F=7F2<1
ZHAE (audit effort)= B F &3] S 5 vk Bt o]& F A BFe v AAE
7L AW RS ARl B S 7199 o]0l AAdthe 23S Kol FUh
A & AFNE b AgATe] W] wheh v AR SeL A AR ] 2
e Btao]l TAG B AT E AA AR B ARG Zfololar, HH
AR AR AR Y % ZEARAIRES] Apololth, B A EGT H(+)9 e Ze
U A7 AAtE o] HlE] o B ARG E B Aojng @ By gig tirtE AR
o] B W& s 7o AY B2 AAEAd tigh drtE v Aotk o] g fAleHA
HZ8 2 ZEARAIREO] SH(+)9] gholebd B AR ] Hlal o] B2 ZARAREE T g Ao,
ol& | o B2 s S 7189 Aol Bz IAEAe] E FeR 7dE Ut

ZFA}Qlo

L = | RS

(Caramanis and Lennox 2008).
TR g o] fx2A 2 Aafeld A -9k E TFeAol UtkF< d
2008). dvkotd Fzkol ool thet qAlet 3h=o] AxtolfBT} AehA] @i, F317]3te] gt
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T _ow TR TP HT MT w N mp e X 8w D S
A= = dp He o il A X ] il = 0 e SN ol
<X B AN o e B = oy w2 W I T
o o = ° B w5 °o - & o N T K = M oy ©
717u_*ou%we T 8 R o oo Mg g i Ko 0 e
g e lg T XS W ywma g N 8 T
CEr PR Bombgy T T T T T L gy oy X5 DY
o B N T B ET D R T Mo of S o T @ © ma
THE T ¥V DT RT L —wD N TET N oW i
Moo W & e R o o o X 8 o o e
Ny oo X o o 0 ~ X T mooo o} S
—~ X o — - ‘muL ~O| —_ J_,mo = — Bt N dﬂ_ ZT
o T om N o T X T W B 3o o) B opl ~ Sy X
<X " b Ao ~ = o= = = NFor o o
"W R U W 3w = oM <~ % o W~ O ar OR % o o o
T T o MU do R GR NG ooR or R F &
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. 9747 9 22

B AT 54 AbRge e r S E gabEde] 7o) B ozt of
w et AAAQ AL QEAE A=y ) o2 9Ele] B AFE s 17 28 75D

71 918 okee] A 225 o188 Bt

DAP“(or DA"**"4)= a, + bLNAF"(or LNAH") + b,BIG4
+ bsAUDCH + biSIZE + bsLEVE + bsCFO + b.LOSS + bsGRW
+ boISSUE + bilagTA + b OWNER + XIND + YR + e

(M

o714, DA™ =rd= B A Dy Bi G E Jones 2, Dechow et al. 1995)

=
DA —p AT ROAS BAZ B8 A S A LA A (Kothari et al. 2005)

LNAF®  =td% w34 AR
INAH® =td% H]A2 ZARAIZE

BIG4  =td% TARle] Big 4 AlfR<leld 1 SuiRicleld o

AUDCH =td% ZHAIele] mAld 71geld 1 ofyd o

SIZE —tdE 7AFRE|ZEA ] Az Fh

LEVE — =tdk= FAHE&(=3FH/FAL

CFO  =td% 9d8Eor 93 dFs 8, 7|23 w 73}

LOSS  =td% FA 3d ool £ARAT|dolH 1, ol 0

GRW  =td= FApte] AFE[=(FAt - FAL)FA ]

ISSUE =t % SAR(=17] du] AEFe] o] 10% o8 571 719eld 1,
ohi 0)

lagTA  =td% 7] SRAYN[=(F7]col 1~ AR Q1T a5 )Tk

OWNER =td= WFF1 AZ&(EF8AA 23

JIND =%k s

2YR =A==l G

e =7Akg

Aol oA A

AL(or AED or MBE) = ay + biDA" + bDA” + b;DA” + buDA”
+ bsLNAF(or LNAH"") + bsDA" *LNAF""(or DA" *LNAH"")

+ bDA*LNAF""(or DA *LNAH"") + bsDA”*LNAF""(or DA *LNAH"")

+ boDA"*LNAF""(or DA"*LNAH"") + b1BIG4 + b1, AUDCH
+ bSIZE + biLEVE + buCFO + bisLOSS + bisGRW + by7ISSUE
+ bislagTA + bwOWNER + XIND + YR + e

@



ZAREEOl 271¢ olAUx™o| Ojxl= F& 19

AA7|A, AL =td= HzE 3 3Fg7]|deld 1, o™ 0

AED =tdE 7] gy o] r 3 I 7|geld 1, ofyd 0

MBE =A% AFEN7] o] A& FFEAY o G VISiolH |,
ofti® 0

DAY =td% Zt 187 ~427] AFH SNG4 E Jones E&, Dechow et al.
1995) == ROAE A Ao-& A2 LA A (Kothari et al. 2005)

LNAF™? =td= "G FAEF7E G0yt 27 1, oh| 0

LNAH™ =td= A ARl F0) e 21 1, ofd™ 0

|
DASINAF™ —td'e 7} 3718 A3 walalan g4 7apse] 4o dans
DALNAH®Y =td 7t ¥ A9 waela) g Zapazte] ek gns
olal W4el Aol A1)l swat e,

Ayl FEAFE 2719 A By BAHDA 0|6, B AT A5 AT v
WEAAY B A wgedolst Do Aole YA dYA(o)E} DAY BEE o &
3l stk B o]zAe] Hate] F4E 1] o]z WEEo] Athe HA
w714 o]z o] EAte] 2 Af-Hrhe AAlold Bty A Y-S s el Erh whebA]
uFA] FARle] ket 1Y o]l o] WFFo] Kt A" Ao o Hr

7 1S AZFs7] 98 A()elA e BAMSFE vHA APRS(LNAFY) 2 u] g4 2}

6) & A€ AR B AYATET vV R A g S-S oA o] SHPAR o] &t
(Becker et al. 1998 ; DeFond and Subramanyam 1998 ; Choi et al. 2010 ; Caramanis and Lennox 2008 -5).

7) DA 2 DA™'e] FAAQ AL FEh

8) A Al(actual) FAHL U ZIARAZEE B 71 o] el whel 23 s e ddiA 2710 vigk S A

i)

o] &gk EA A ol fratet TS F it e WA A uHEH(2007)S ARG B 24
R 71t el weh A AY #AVE EAEE 2 ZE Sl AAIG Bl vk whebd & A
ApELEel ZARAIZO] 2t VIR B3E SAE B oA A YA 2 & S e oAl

S Aol 2L SFo] T3,
3

>

-
fr

o

a2

Caramanis and Lennox(2008), Choi et al.(2010), B4 3} 1-31-3-2007)2] ATFElA FAIH o2 A
8la 9l |2 S}, Choi et al.(2010)= B4 AL F(normal audit fees)= A1) =2 thak ¢
7Hauditors' efforts costs), FHAZ|H] TE, IFTE 2 2547 ol met 24 == ), v4
A A ETE 2199 S50 (idiosyncratic) 8218, ¢S B HEo|u Aol $oiS T2
st 9lo] o] ZAA = F-&5ttkn FA3ITE Caramanis and Lennox(2008)2] 9ol A = ZHAIAI &
2k

2

g

=
o

9) FATESG 9 ZARAIZ 3 AYPATELS F HF BF IAE e A2 A4S 97 Bkt
S ARG E o Bo| W ZARRlo] ZAMREJIAIZLS F7IAAAN FHe] AEL S AT oz
7ke 7id

71t gt Aoleh. g, AAl ZrtE el AR AA RS Hall S AR AR
7193 2715 vehle dod S
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233 AR E Aot A FE AAEFEA HEY ZARES gho] K9 #ke 7,
& AATEFRG B IR B A FE AR EA B AR S e 3(—)9
= 7RItk v AR A A v AR JiE A o m Fd sttt
21(2)¢] <M= Burgstahler and Dichev(1997) & Degeorge et al.(1999)2] 1toll A =2
Aoz B AE Al 397|4(4L), A71EG o] A 3|97 YUED) B AFEA ] o]
235 719(MBE)eI™ ZH7} 1, ob W 0%l tin|HFR S A0 o] & Al
712l Barolele] 2ol o4y = 7|9l e A NS A F5te A 2y B
XS Bl getEthe HollA S eAte] EAI7F A9 fla, ol
Hyo]9fo] FFxAE e Flo] AlEHE ZIdEelth A(Q2)4A

o
A WA (DAY ~DA™)3k AL, AED 2 MBE 7+e] BAS AvlEozy A

289, o] rAas]y] W o] S| FEZ7|HEC] 7H2 ol BV & o] &3] o]YS A2
A A ET Od F o]59] ey Frot v AR S 2 uY Ao R &
AE 7ArEA ] Ao A8 S (interaction terms)E ©] &3 7 B o] FzA o] A HEAE

&
AR weba 7H 28 HSE] e 22)Y s 72 271 Al wA gt vy
A A RS wE A A v g A ke A E Al (DAY HLNAF” or DAY
*LNAH"Pyol gk ohal, 2(1)2] A$E= LNAF? 2 LNAF®o] 3] A&H 52 o] &g |7k
21 E wapH S FAHS SFgE rE At 53 EAS 395ty Yaf g
Weg BASITh = 2 2)dAe] ASE LNAF 2 LNAF™” W57} s 2429 ko] 7t
Zb FeFE 39 1, ofU 002 SA AT T A (2)lA v HAES £ H
AR S A 7Y AALEA S S 6k Nds xSt Aok 3|AAT by~bMAl =
ZF fogt ()9 s M ez otEch

2A(DH A Q2)lA BARGF] A HA APATo 7128 AFA EAYd] FaFe nzl

= H4ES 1188k th(Caramanis and Lennox. 2008 ; Choi et al. 2010 ; Becker et al. 1998 ;
DeFond and Subramanyam. 1998 ; BF&d 2} 2 2007 5).1D & AFA SARFRE ZAR]
3 (BIG4), 7HA1Q] A (AUDCH), 714 TFE(SIZE), -V &(LEVE), Q8 F3E(CFO), £4
WA T(LOSS), TAIE B73(GRW), ARESAATISSUE), 771 S8 N(lagT4), N+
A/ E-E&(OWNER)Z A3 Al 2ol & BAled 2o A n|(JIND)St A=Ev|(SYR)E
a2 AFolA FART AF ol fre o Zrh

N> ]

10) AL, AED % MBES) 73} o] B3 TAA AW e FEat

1) @, & ATl oG8 FAMSE FHAT AGA WA B9 ol 24 B AFEA
o vl Qi WSS AFeTh TG A9 F5u5 A9 A, o|edgin 2 A
A7k olejdZA) Dol B AFE HALYL B AFANE ANG A7} A
§7] we] BAMSE o] $UA YRtk Webd] B AT o 94 o2 S eke ol
A A1)l o148 BAMSEE HQANE FEE AGOR 7 WER o] ST,



LAREZO| 2714 ol Z ol DixlE ¥ 21

BIG4= APAFEAT A1l Big 4 AlFHAH 1, 22X ¢ 09 grjHsR 2%
33tk Becker et al.(1998)< non—Big 4 ZHAQIE T} Big 4 7HAKG1S] ZAAE A o] =t A3
S AFA Lol ¥ Yrhe A2 HoAFAT AUDCHE A mA7] o] Bl A 7]
PEG oz FEo] Fre A AP wEt 2EA o] e ArHDeFond and
Subramanyam 1998 ; B2} = 2007).

SIZE= IA AFSoA B2l ofy thekdlt AZE WMES(correlated omitted variables)2]
eHes Agd TN Fog dHhgde] des Hug dFsol ve AT
(Caramanis and Lennox 2008 ; Choi et al. 2010 ; Ashbaugh et al. 2003 ; Myers et al. 2003 ;
Becker et al. 1998 5). SIZEE 71Z2ZFA Ao AAZOE FHele] SH 3T} LEVEE FAju| &2
A A APATELS 7199 oAl FEFE nAE Aom Bug vt glo] o] & SAlMF
2 A3 tHChoi et al. 2010 ; Ashbough et al. 2003 ; Y9 E 2006 ; ¥EY 2003 5). A= &
©], DeFond and Jiambalvo(1994) m]=2] 739~ FajxfiA| ko] EAstnz Faju|&o] H&
9L FSs Baolos g ste 4ol slae BHasigith 28y 3o A= A2
AR A o] EAYSHA] ot AR FAH &3 A FA Y Atoldl] @3] froldh &
()9 ZAZF YebgS Bl AFE0] dF-Eolthdds 2006 ; Y 5 2003 5). LEVE

FA S FATC R vro] SR 7 He Al T AT AAAQ AT vebd
e Aol 237} 9l o (DeFond and Subramanyam 1998 ; Dechow et al. 1995 5), 53]
FHAFTE(CFO)S AFA TN 73 (—)o #A7} ke ol A5 wet o

o

3
=
BAA 2320 Z7}81tHChoi et al. 2010 ; Kasznik 1999). LOSSE 17

e A

3d olfel o] AR Aol gl ZIgleld 1, a%A 2ow 09l Huwes SAesin
FAYE] A (GRW2 HA(2001)9] A7-A kel met A0l B TIALFE olgE

LR

g fQlo] 5 ALR difEo] o]& EF Ao 11215} ThAshbaugh et al. 2003 ;
Myers et al. 2003 5). B3+ AHEZAd FH(ISSUE)= Teoh et al.(1998) 2 2 &2} 9141 (1999)2]
AFolA FESAZIA(SEO)EC] FAAECAAl 7199 mlegf A Bl Beold ste 7 ek
met o] & 719 ol AEFEHE o] =5 F ol BFAd nE g Aolt}. ISSUEE
Ad iy AHEFe] HEo] 10% ©] S718Ha 1, obdw 091 Hujisg S E A lagTd=
A7) FEAYo g wAdo] S M oA ] v At BAls] Ha nHE AT
(Choi et al. 2010 ; Ashbaugh et al. 2003 ; Becker et al. 1998 5). OWNERE FF A|&-& W
olth, W (2003)] AT+ T AT& AFA DAY Thof] H(+)o AV o= B
& vk Ak BAMSe] FAAHQ S F o= 219 shddd BEaE AR 2t

W, 2()Y T5WSEe US| opiEF OLS 3] AR S o] &4l 43k, 2](2)9

3
F4usE ANMS s nR 24 28 (Logistic) 371 RHE ol $a BHIh

i

=
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2. A A FAHmY

fd

M) ASE flst 2 dFe AYAFET Zo] IELY g Z ARE Ty
(discretionary accruals ; DA)< ©]-8-3ttH(Caramanis and Lennox 2008 ; Choi et al. 2010 ;
DeFond and Subramanyam 1998 ). A &2 @A 719 9] oldxdy A=} oF/ 749
s Yehln, o] o]fxr S A= sAA 9] M-S §T o2 BTt FA AEA
EE2HA] FAV #Eo] & HA| e 54 wjEd AdAe AT B AS o] &3te] Halol
ol 2Aste e sl st

B ATe A2 ISl Thsd e wolual Al DA oo = A g
AA(DANE Hysto] B o]gxy ¥ =

¢}
=2 23)& FH Y, QA Dast 7t 718 DAY ~DA"E F ST H3)e] W
T o]i&4Hd (heteroskedasticity)& &A1817] Al 7|2 FAO 2 ro] S AL, FHA
qu-dxy(Ze BrY) dud BAog 7247 D4 D DAY ~DA") ge Tt Az
8 DAY ~DA™= A 3)lA FHE zAk (el Th

TAi/Aji-1 = Qo(I/Aji-1) + bi[(AREVj— ARECq)/Aji-1] + boAPPE/Aji-1) + & 3)
A7IA, T4, = tdE FLAYA(=F7]E0lY — IdHEFEE)
AREV, = td% wjEdo wigi(=mZd, — mj&d,_ )
AREC,= td% &A@ Bai(=u&Ad, — &N )
PPE;, = td% FEAKEA], 7450 A4t A 9))
Aji—s t—19% x4
& Zxg)

S, IS A A BN (DA 2 pg O~ gttty e Kothari et al.(2005)¢] AT
ol whe} ZApako] ] B(ROA)S FA8te] A4t AThId) 0|9k o] DAY ~DA™ B DA ~

12) Az G gk 332 19913 ol Jones(1991)E5E 7HEH £ Dechow et al.(2005)2] ¢17-0]
A e &N A7t By Aol F7FE n F AL, Kothari et al.(2005)A4 & 7194 ZHROA) H
o 24o] nHFCEA ofd RPHT= Hust HATE T3 I E o] SHAES |99 A
g3 e 2 HE AFEE o ST Myers et al. 2003 ; A< 2003 5).

13) AA-S A FA Qo) the SHAxs vt 2ok AE -d=E (&L 1Y) IdH ARE
o]g-dto] 4(3)S Eal DA(e)E AXE F, A= E v RO4 7150l wEl 108942 U F, 108
Aol 7+ TaFR AYE = DA FHFE ol LA o] ke AWBAE MH7HC] DA 2zt
sk Whdolth B A7 ROAZE 248 A wbgd(o]sl DA S o] 9} 7Fo] Al4tek tH(Choi et
al. 2010 ; ©]o}d 5 2007 ; WL} 4 2007 B).



ZAREEO| 27|28 ol2i=Hoi| D[xl= &g 23

DA A 18] A% AWAGEE W B o AE wgee] BA0aT 9
DA P02 2T ov, o)& FHUFR ALIAT.

3. H|AAF ZIA R =9} 7HAFA] 7] A v

-0

& Aol v ke v ke SH67] ekl e ke
(2007)9] A Il whe 71 FR(SIZE) S AT FH et ol¢h AT w3

2 2(5)9} 7Eth14) o] Aol A B A AL AN ZHS 2 el Qlo] Z|g RS
38 o] f= TAH 9} 7HAIA 7Y ﬁzﬁ Rlo® 7Y ot AWt 7Idqt el 7] o
o] tH(Simunic 1980 ; Palmrose 1989 ; W93 AEH 2001 5). ol2fg GRS o] &5
H1Rd ZHAE Add A7Ee FU7] 5(2007), HELT HHE-E2007)2] AT7F SATRIS
LNAF, = ay + biSIZE. 1 + & “4)
LNAH, = ay + biSIZE, + & (6]

SA9] @St A(5)oNH M1 FABRENAF)S FAAHINAHD & 24 ARG AL 5
3 dojzl 2ol olel AP,

14) o)A el A ol Areo] FAE e AR ARARE 7122 A7) wEd @)l A
FARE A7 el Ame AR ARTF AR AT 2y A((5)M At YRS 1
Al € zwcﬂel AAAIZIO] ALES 5 At ekl AZE o) F P19 ARAR] 4HA

=3 L}.od;].(m-&ou,} uzk-3 2007).
15) 7WETHL 7‘*}*17 o] ZH RGN 719 EE AlLlstd e B4 89l Mgl bRy 4hAb
Ak sk v Fe S AoEd s uihg 2007 5 FA71 F 2007). o1& o, WEdI vt

3] =]

$(2007)9] A7 ATl M= A ARG R TR, AR fd, AAAFAE Ao, A
ARBALY] F, E=AE iH] A AR 2w EA) A ] B, FEuE —Zr*—! AR EEe] A7), 5
HlE, B S, Ao, FApbo| o &, AR R, wfEdo] A, ZEAALR AR A)F,

NEF A& =90 A8E&S 233 Ao A o] 83.4%%E, ZJAW{H Y E 71.3%
£ 77t Bausigitth ey 71 g Rehe 1@ gk AR} ZALAIREe] RE Ao xe] A2 77t
75.6%2k 61.4%7F Uebd= Hasta glow, 7t oo 187 M7t 72 drdshe A4 A
W2 B3} 7.8%(=83.4%—75.6%)2F 9.9%(=71.3%—61.4%)°] A \}A] kth = o33 Ay 7t
At AR B ot ZARAZEY] AA RE BFolA ZGtEIL 7Y T g folwA] FAld ofE}
o] A4S x@ste ML YehliErh 3 o] AFdXe v AESE SHE o thrdt
WAt 2 E Ay 719 RS e e Ay ASE T WA Atolrt gl Ao E yEsh
A 2 AFE FARF S o] &3] NS AR} AAAINE 5% & AFEHE 2Astast

gt

o
=
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4. AR 53], ololzan B3] B AT ololelEA) By 77
#4

2(@2)0llH FEHEHAFR o]§d o2y FAHA= A1) 7 AT ol
2] el AAAEAA AR #Eo] Jhssta AR WA ET S B_Ter«] EA7F AL g
© Aoz 4l Had o]gE gl o]iF ¥ e W
A|H o7 B Ao A= Burgstahler and Dichev(1997)°4] =2]¥ ZzlH 11 §]A7 A(e]3
7} A7 B} o]t aR a8 9)7]%](018F 4ED), B8 Degeorge et al.(1999)014 AAIH A F-&
M7te] olfdSA D714 (elst MBE)S EA ol elsiith ¢, o5 FAIHQ 73t
APE AR R BFod F glal AAFA R 710401 B3k o]efE gl o]HFe] E2
upet Rto] AR e S79E vk whebA] ojeh wd ZF F3F A2 9 H A (cutoff
point)®] 2% AFEAAH FiLoA BHad 0]91—?—% 2 o]l
ok b, & AFelA 9] ol AL, AED B MBE®] Z7 2] tig =
olfAar I 37 B AFEATY o] FAE LF BHOR oY =
Tl e 719 1, 28R oW 0% grisR S5tk 53] 7 25
A3 skl #3F A3 2t B8 A= Caramanis and Lennox(2008)2] ol A ALg-¥ Wy
o W} FEWNFUL, AED L MBE)E Y3 T BEAsTh

o)

16) olelzel $EES ol o] 2ol T setal PP ol zAe] A8 H e Heid  glrke
Wie] glont, olelzge] WAREA A¥E sefey] glole 4P £88 YholthFA

S 2004).
17) Caramanis and Lennox(2008)2] &3 WE-S AR 1 337 ¢ A5 o7 By o]eBEE
ol gste] B aYZE 18 B F TAH J0)S 7Tl R oS FTFA3 JeR giFHE, S
B0 LEZE Tl 2HE ASolA R=ELrt /MY B2 ke Ao g AH3E & o] A7l
&3t 71dEo|d, & [0~+0.010]°] AAE 1 IFr|goz oAlH e
WP © [0~ 40.010]0] Z8HE A, DA>00] I NI—DA<00|™ 1, 127 %
8 SMALL2S] ZAPEE gA o 2 KT} o BeRor ke AR st WhE o 24 SMALLIT
TR tiat W BASA| T, BAMSEE [0~ +0.010]12] Al $1X]8 [-0.010~0]2 #|&+s}
Wi o)t} whgbA] Caramanis and Lennox(2008)8] 3 WHE 71& AxH 1 3]u)7|de] AW
Hlgl] A S B3 o] x2S nEsta Jvke HeolA Boh Fusta o] B4l SA ol
A= o] Wi we} AL, AED R MBES] W45 333t

e = rr



ZAREEO| 27|18 ol2i=Foi| D[xl= &g 25

() 589 &4 &= 714

(2) 129 Arbg9l

(3) NICEAl&H 71 B(F)9] KIS—VALUES|M Q3 7t 87 2 Ax} A¥A57F 457t
3 7Y

(4) FEA5AY AABAIA 2Hlol A AR IAG ZAES 5L ZRARREe] 37 ek 719

(5) Fn—DataGuidePro H|o|EjH|o] ~2HE o|ldZ&x] 737} 87153 719

(6) A% olele At A W VgL Al

(7) A 7I9E A9

O

AT £A713RE 2003 F-E] 2007714 5], 8 ALk 129 AsPEle
B A A T} o] 85 SRR G S e s 6}225}.18) 27 (HellM =
ok ol AFARY FA, AT A Fo] It AxHd T} Fold F sl
st A BlwrbeAd e Al 1A 7]7] Agtelth. 23 (2) FEe] T4 FHRE $5t

© Abgola, 271 3)FH S)7HAE Andd tek Abdolth A4 Zag Z71E 9 At
AFAEE NICEAI -3 714 H(F)2] KIS—VALUE tlo|EHo] 22 1E] FZH Q) 53] 13]

Axf 4719 271d 9 Azt AFARIE BT EAGE 7190 222 AP AT AALE
o] A= WPE 2 AN AE e F8 5D AAFFAIA 28(DART system)<
FRYGo R U200 3, A (2)E HF] fal AT 7T o] S HHe o

“—

[e]
ksl
5

f
e xR

| 1= Fn—DataGuidePro H|°o|E|Ho]| ~2FE Ao, 7P H 2 d2d 298 A8
A AA t+ 1A tief d 5" d7]eele] ARt o] &E Atk

71 (6)= A o] obd BlAH Ao EFEH AFA K A A o] oA 2 F
B2 ol& FEAA AYetsia, 21 (7)lA A7l 5(—)9 & 719 AR A
ol AFFE7t B4 7193 2el SEX|Y AFFAIF B rhsdel o] Al¢siit
o] ox & AFE FHA| Ao oA A viAsy] S8 SAA At whet N(1)°ﬂ
ko] Studentized Residuale] £25 Bloj\d #ZXE SHXE By, o]& FEA A3 &

_._Z_
=

o

o

-~

£

18) 7] AFRIE 20063 FAH) Ao & AN W2 o8 2o AL Ly
& 29kt Yol Lo FADFEE AR 2003958 A D0716l, Fie| 717-E 2003103

B A3k Aot}

19) FAEFET ZRAAIZE A Re AlEdo] oA B A7t 2AE & Avkd e uha]9- 2006).
ka2 A WL vhE(2007)9] AEHel whek ZARIRE Apge] tigh 412/ o]
H= AF olE RN EX0A AYstAnt. FAAQ Aate AT vhkg(2007)8] ATFE F
Z%35}7] nlgch

20) AHEFF ] B AAGEIA V. A1) FAte Froll A 4. H 3ARIE RS Rl Al A
T Bpo] #ek ARy F Tk AR AAS ARG o FEE AALES 2 AL 2ks ] i)

ddo] #4YE Tl st

N
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SEi=g

ol gt Axjol| wpel B4V T HFHECR AP TEL 20617 719/A = AR TH2D
ol AR 9 ArH FAL 2003 d =0l 35470, 200413 ol 41970, 20051 =il 4067H, 20061 =
o 44378 2 2007 == 43970 71990l o] AmE 7 12 HAFa7] A HFE o,
71 29] HE-L M 19 RES E835E, M 19 HEA ﬂz}pj,q 27k A7) ET} o]zt
23|39 73 9 o] EX o] gA Pt &3 of Fof] wet Taeja AV A wet
7hd 29 A9= 28 A2 F o] o] vE F Utk

ME

;_] Hﬁ‘q.

o] ROANNI")S] BH(ZF199°] 0.0123(0.0115)°]
18] 3 NIFE 0.0038(0.0072) 2 UHERSETE o] &= %7]54 2-%7]_5 O/\]—zﬂ— Zkoly) “ﬂl'oH, ]z,z 38
719} 53] 42712 245 71 RO47E Ha ad HES ®Belch

E2E BuskA] FAN 2 B7198 ROAT ] Bz F9l5el gk Aol F S Faet

Az}, 1287 & ALsHE 1-387], 1-487], 2-387], 2—4%7] 9@ 3-4%7] Tto] B4
B} FHF 5 SAACE freld Aelzh AT EF Xk ROANDE (T )0l
0.0037(0.0041) 2.2 1—387] NIET} W@ghon) 427194 A 30l qith

157] A=A AN (Dg)e] HFHEYF)o] 0.0013(0.0010), DAE 0.0026(0.0009), DAV S
0.0003(0.0006), 7L2]3 DA= —0.0016(—0.0019)2.2 VEbT 15738 357|744 =
HO R H+)9 oldxAE Holthrt, 42719 &A= ()9 ol o NI 43
719] NP7} Ghe o] s 487 A wado] Yol Axjoln, o] ulET} 717 H|(2007)
2 Folnky} vhed 8](2008)9] Axbel x| 3t}

o, MN
e rﬂJ ofN
LIRS ol
Wl M
O =2 du

21) HEe] 52 UrEMM% XA RE, NICEA 8% 71 B(F) €] KIS—VALUE®] A4 &771
71wt JFE FESt o 5 s & A, FEAA A E dFol g
A nF %&EQOJ AE Aol BRI ol& & AT ASA AN 54 Aol ofs =
obd & yehdch

22) <% 1> gt 7|E5AE AW 2EF(1)E THSZ B

23) Bl e t 252, S5 dallAE Wilcoxon FE=AT ASS HAIGHAT
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ZAREEO| 2714 ol Z ol DIxlE ¥ 27

- MAEZEE (N=2061)

il o =94 EZHEA ESEEA E=uTEA
NI 0.0123 0.0115 0.0195 —0.1375 0.1640
NI*? 0.0120 0.0128 0.0287 —0.3302 0.2547
NI 0.0097 0.0089 0.0226 —0.1669 0.1924
NI 0.0038 0.0072 0.0437 —0.7273 0.2766
NI 0.0037 0.0041 0.0829 —0.8177 0.4655
DAY 0.0013 0.0010 0.0423 —0.2106 0.2538
DA* 0.0026 0.0009 0.0466 —0.2969 0.2818
DA% 0.0003 0.0006 0.0415 —0.2633 0.2945
DA* —0.0016 —0.0019 0.0591 —0.2738 03117
DRl 0.0001 —0.0002 0.0417 —0.2219 0.2553
D4R 0.0014 —0.0001 0.0453 —0.2773 0.2831
DA4Ros —0.0006 0.0001 0.0403 —0.2485 0.2989
DR 0.0009 0.0000 0.0563 —0.2478 0.2904
DA%P- 0.0402 0.0327 0.0280 0.0021 0.1918
DAROASP-a 0.0388 0.0313 0.0274 0.0022 0.1836
LNAF™ 0.0014 —0.0069 0.3690 —1.2523 1.6401
LNAH™ 0.0057 0.0013 0.4669 —1.9794 1.8869
BIG4 0.7074 1 0.4551 0 1
AUDCH 0.1679 0 0.3738 0 1
SIZE 19.4829 19.1853 1.4904 15.683 24.844
LEVE 0.4568 0.4611 0.1902 0.0201 0.9802
CFO 0.0573 0.0552 0.0948 —0.6722 0.8141
LOSS 0.3285 0 0.4698 0 1
GRW 0.0723 0.0478 0.2250 —0.8469 2.9205
ISSUE 0.0990 0 0.2987 0 1
lagTA —0.0246 —0.0257 0.1075 —0.8969 1.2641
OWNER 0.3609 0.3467 0.1802 0.0001 0.9270

F1) W] e N ~NT= 2 1871 ~48719) ROAGE7I01 /71 2 AR, NI= A3 ROA(F71%0] /71 254
2¥), DAY ~DA"= 7} 187)~487) 2] A BYN(FHH Jones 8, Dechow et al. 1995), DA= A=} A A
gl (=4 Jones 23, Dechow et al. 1995), DA™ ~pg™O*4'= z} 187] ~487]2] ROAS EA1F A TS
A A @l (Kothari et al. 2005), DA™= ROAZ A A 4TS A2 @gel(Kothari et al. 2005),
DA™= B8 A2 wbagolo] BAK54 € Jones ©3, Dechow et al. 1995), DA P4= RO4AS EA% 27|
S A2 WA de] EikKothari et al. 2005), LNAF"= 71T E &3 EA8 H|B 4 ZALRS, LINAHY
= 7|19 E IS BAS v BARIRL BIG4= FHARRIe] Big 49F AlFH AW 1, oW 0, AUDCH= 744}
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o] wAE 7Idel™ 1, ofH® 0, SIZE= 74T E(FAAY ARARD @), LEVE= FAH]&(=FFN/FAD),
CFO= BYEF LR A3 AF5E2FANCRE HFd), LOSS= A 34 ool &4y rgiold 1, ol
W 0, GRW= FAAEe] AAQA, ISSUE= AFE-ZAA(FAIR Q18 AHEF o] 10 o] 713 7]9]eld 1, o}
U 0), lagTd= A7) 294 OWNER= WFF19 AE&ESAAA £3HY.

F2) 4717F 20039 FE 200737449 HEE BT B8l 7IEEAFE AT

AR F2 HaskA = AR 2718 AT B Tl Aol S AARE Aol wh

= =
2W, 1487, 2387, 283 2—487] 7t Z+7} ¢ S (Wilcoxon 3559

& A3)NA
t(z) #k°] 2tz 1.698(1.922), 1.663(0.954), 2.510(2.126)2-2 Eh} 2—387] 7te] 945 Al
9ehd 923k 2ol 2 VERGT) E3] 2—487] Alo|o|A] B A eFA wajone] zpolz) 71AF
A vebsth & AGahs 7R o2 e FIE B o}, 7] TelA R o] xA

ol gt Aolzt gl 9w gt

gﬂ-nﬂgi’ g—xgono] 7]_x]‘:_ E/\g oﬂ 7]3}4_3]] % 7,1:_1_7] 3_9] ;H FJ:;Q Hl/\g oﬂg] 57]_3—_ o]:o;: IS
o] 472 A4E dolxth, 1y g3t 2 DA MDA )] Aol A = 287
A dAdo] 7 1, o E 457 xH%tZi o] Eow, 377] ATFH Aol
7V GA vehda Slo], A Agd B A Jan|g-g-o] AA G 2t = Apol
7F 9tk o] o] F Ao AEFE LAYAL o] &3 A} oo Arp-g A LA
795 o] AWE Fart IS YERATEM

219 &S DAl HH(EAF)S 0.0402(0.0327), DA P= 0.0388(0.0313)= 1}
Bhuta, ARGl v gAY TIPS (LNAFT)S] HF(F5)E 0.0014(—0.0067), B84 ZHAL
A ZHLNAH®) 0.0057(0.0013) = VFEFSETE

EZ HysiA = FUAIN AA] ARG Hi ) 4= 22 130,038 42 75,0005
ol A A THE 1,582412F2} 8804 TFO] ATh. FATE S B ZRALAIZE B o] F9
FET = Jeged], ole 2R 71959 ARG ARG Tl A s BY] wiEe
2 Helt AW A9E 7hes] AvEw ugy 2o
AR F8(BIGH)S] o] 70.8%= YEhY f7FHH 377192 non—Big 4 EUth= Big 4
MARIE o Asshs A2 eyt do = o] Zue B7] AFARE AT o771 3
1952 diiie] 719727 27] &Y & ok FEAA AR FJﬂ(AUDCH) 719l
o] 16.8%°lth. 7IATTR(SIZE)S] HoF FAFE 242 19.487 19.192 rebykaL, -3y
(LEVE)-‘—’— Bt 45.7%= JeEhtaL glo] BRIAHE T A7 AR o] vl Fo] g T itk 4

SE(CFO)S Ht¥ T TARY Y] 42 5.73%% 5.52%°|th. & 5 S2EA
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24) Ashbaugh et al.(2003)] Aol E AFH TAYMo] 4o lo] RO4 A RE S AH&5HA] o
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<=o] 2(NI)©l tﬂoﬂ 34%9] 3 Ad(+)e] Aol gl
N(DAY)THE 187]2 Al9eta 28778 487747 )8 <

Z Yehth ol& 7199 o2y 2 E71ER 227]%E oY

()8l dadel Sle A =%
of AlFtEH, o] F 4R7]7HA] o]z o] o] ROl &S NPT AAk ol A wE #d
Aol vehd &91E 4871, 2871, 38719) DA’ JEREth 53] 4®7]9] A Gl o
Ak elel @t 71 #Agol A UeheT ol 7149l Ak Barolel 2 4]l A wAdd
< ol = A9EE uPth duetd Haelee skl she B9A YAl = o
B w7HG 48717 A3F Haele] s AT o mpE 713 2710 Sl g E 7] wwel,

Selg Mol ofEhe] Br1ur} 48710 AFA A Qxolizte] BAHL A vehd

CE 3 I MY ST} IRI0[0) 70| MBI 24T

— [k | - = OT—1— =

o NI DA DAY DA% DA% DA%

N . 0.340 0.021 0.166 0.157 0.245
(0.000) (0.340) (0.000) (0.000) (0.000)

Iy | 0.172 0.358 0.226 0.315
(0.000) (0.000) (0.000) (0.000)

DA | —0.036 —0.001 —0.146
(0.106) (0.969) (0.000)

A" . —0.023 —0.011
(0.287) (0.622)

DA | —0.052
(0.018)

DA 1

F1) A Feole <F 1> audt 2

2) 200313 H-E] 2oo7bﬂ7z}x]a st BAE ATRN=206)5 Hu
F3) Hud ddAse doje FudAE Hug

T4) BIRk FA= puﬁ”( JS5AHS).
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Az A TN (DAL B AFE DAY (DAY ~ DA™ I BT H(+)e] FBA
o] Yehta glom, #ado] & &9t 2871, 4871, 3871, 1#7]¢] D4? &2 2 eyt
w3k 1879 D4 4879 D4t o8k o] Ak (reversal effects)©] LVFEFEI, 387
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Ak 99, wE HAEADTNE 29 5

WA Bae AIT. gebd B AT HARY dae
Zstolet.

<E 4> W, F e 2% §o140] glold RUYe AT Ao ehston], 4y
(PR B)e FEUR AFA Y AANE ol &3 AL e 23% =8, Ao A

o
B WA S o 88 A9 20% AED e

26) W3 tha-33 4 (multicollinearity)©] A=A & #4878 Ax(variance influence factor ; VIF) #o=
A3f B AukA 0 2 VIF #hol 10 o)/d2 3|3t 3 ARFH oA "7 thaaidide] 47t
o PR <; 4>ol A FEHAGTF DAV} DA A AR FAWMSFE gon, vy

1S F4o2 A EH, VIFY AU SIZE BFE T 36 142593, 28 204 % 1.4259] &3k

Aom e ol £ Aol AFATNA Mezte] thEgay BAZE 28] A2 9 vA
A Gee UEIT, o 4 ABSANE o|sh A 2adlo] delslo] thEg e Ud 8
%o] ol A}



ZAREEO| 2714 o[z ol DIxlE Y3 3

CE 4> 2718 MEE ool Fomt ZAEE 719 3 =Adst
2| BRI AT S&S  pAT e SEHUST DAY | BHUS DA
i 2 1 = 2% 3 28 4 2 1 2% 2 2% 3 28 4
. 0.134 0.134 0.135 0.135 0.081 0.081 0.081 0.082
= (14973 | (15.006™") | (15365 | (15.408™") || (12.714™") | (12.762") | (13.102") | (13.168™")

b —0.005 _ —0.003 . —0.002 _ —0.001 .
LN4F® (—2.993™) (—2.135™) (—1.903%) (—0.519)

b _ 0.000 _ 0.001 _ 0.001 _ 0.002
== (0.057) (0.564) (0.696) (1.862%)
e 0.001 0.001 0.002 0.002 0.000 —0.000 0.001 0.000

(1.026) (0.775) (1.545) (1.193) (0.084) | (—0.228) (0.902) (0.354)

AUDCH 0.002 0.002 0.002 0.002 0.001 0.001 0.001 0.001
(1.142) (1.415) (1.220) (1.421) (0.548) (0.729) (1.069) (1.139)

SIZE —0.005 —0.005 —0.005 —0.005 —0.003 —0.003 —0.003 —0.003

(—12.112") [(—12.067")|(—12.573"") |(— 12.541")||[(— 10.074™) | (— 10.048™") | (— 10.547""") | (— 10.533""")

LEVE 0.014 0.012 0.012 0.011 0.007 0.006 0.006 0.005
4.114™) | 3.688") | (3.749™) | (3414™) || 2.794™) | (478" | (25637 | (23677

CFO —0.007 —0.008 —0.003 —0.004 —0.007 —0.008 —0.003 —0.003
(—1.159) | (—1.307) | (—0.539) | (—0.650) | (—1.570) | (—1.671") | (—0.725) | (—0.770)

1055 0.006 0.006 0.005 0.005. 0.005 0.005 0.004 0.004
4887 | 4736 | @117 | (3.946™") || (5.6387") | (5.449™") | (4.834"") | (4.565™)

GRIV 0.013 0.012 0.014 0.014 0.009 0.009 0.011 0.011
(5.108™) | (4.829™) | (5.746™) | (5.5947") || (5.039") | (4.921™) | (5.972™") | (6.088")

ISSUE 0.003 0.003 0.003 0.002 0.004 0.004 0.003 0.003.
(1.476) (1.367) (1.341) (1.249) (2.694™) | (2.605™) | 4117 | (2.338")

laoTA —0.004 —0.003 —0.007 —0.006 —0.003 —0.003 —0.005 —0.005
g (—0.720) | (—0.574) | (—1318) | (—1216) | (—0.884) | (—0.793) | (—1.463) | (—1.444)
OWNER —0.008 —0.007 —0.007 —0.006 —0.005 —0.004 —0.004 —0.004
(—2464™") | (—2.1747) | (—22177) | (—1.9577) || (—2.088™) | (—1.837") | (—2.014™) | (—1.775)

2 IND xg Xzt Xzt x% x3 Xzt Xz} iy
>YR xg x3t Xz} x% x3 x3t Xzt X3
+49 R 0.229 0.225 0.227 0.226 0.199 0.197 0.198 0.199
F 7k 228167 | 2239777 | 22.665"" | 224677 || 192357 | 19.093"" | 19.122"" | 19.266
FEF 2,061 2,061 2,061 2,061 2,061 2,061 2,061 2,061

1) Bge] Aoe <k 1> FE
72) Zosre] £ 7 Awisd FAATY 3.
F3) krx ok x = ZE7) 19 5%, 10% FEolA F98S YeER(SSH D).
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TR BAHDA B DA i 1% FEANA FA @ ()
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£ #718 AE wyele] Boz 29 ALEAY) el Big 4% non—Big 4 2] AL
rd o
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| k= wal, SIZE, LEVE, LOSS, GRW, OWNER W4= DAY 2 pgRoisPio) vle) »5

HH

Fol3 Axpr) yehbth FAA o RE F45WSE DA D DA A9 sl SIZESH OWNER
W4 808 &(—)9] AFIS, LEVE, LOSS, GRW WE 28k ok(+)9] AlGats Bl
2 QTR 25E, dFF ARl BSFE B/ AH By WEZo) pawH,
Aol 2&45, SATAYTIG AF, FAtY A3l =555 2 AgE Ty
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The Effect of Audit Quality on Quarterly

Earnings Management

Kyu—An Jeon® - Jong Il Park™

{Abstract>
The purpose of this paper is to investigate the effect of audit quality on quarterly earnings
management. This paper uses abnormal audit fees and abnormal audit hours as the proxy of audit
quality. The annual accounting information is reliable, while the interim accounting information is
not. On the other hand, the interim accounting information is timely, while the annual accounting
information is not. So, managers have an incentive to manage annual earnings by using quarterly
earnings management. This paper uses the variance of quarterly discretionary accruals as a proxy
of earnings management and regards the firms to avoid negative earnings surprises, to avoid
earnings decreases, and to meet or beet analyst’s forecasts as earnings management firms.

The sample consists of non—banking firms with a December fiscal year—end listed on the
Korean Stock Market over 2003 —2007. We collect firm—specific financial data from KIS—
VALUE database. The data on analysts's forecasts is collected from the Fn—DataGuidePro
Database. So, the sample is limited to firms to be able to collect analysts's forecasts data from Fn
—DataGuidePro Database.

The results of this research are as follows. First, firms to pay positive abnormal audit fees have
smaller variance of quarterly discretionary accruals. This implies the more audit fee, the better
audit quality. But abnormal audit hours does not influence the variance of quarterly discretionary
accruals. Second, the more positive abnormal audit fees, the smaller fourth—quarter earnings
management to avoid negative earnings surprises, to avoid earnings decreases, and to meet or beet
analyst’s forecasts. And the more positive abnormal audit hours, the smaller fourth—quarter
earnings management to avoid earnings decreases. This proposes unlike previous research(Das and
Shroff 2002), fourth —quarter earnings management is less then other quarter earnings management
because of high quality audit firms.

The contributions of this paper are as follows.

First, previous papers analyze the relation between annual earnings management and audit
quality, while this paper analyzes the relation between quarterly earnings management and audit
quality.
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Second, previous papers analyze quarterly earnings management pattern and the reversal of
quarterly earnings management, while this paper analyzes the relation between quarterly earnings
management and audit quality. Third, most of previous papers use real audit fees (or audit hours)
as the proxy of audit quality, while this paper uses abnormal audit fees (or abnormal audit hours)

as the proxy of audit quality.

<{Key words> quarterly discretionary accruals, avoid losses, avoid earnings decreases, meeting or beating
an analyst forecast, audit quality, abnormal Audit fees, abnormal Audit hours
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