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¥y &2

jEde] Ftolu dPdEF R Qe dFsaol AWt kote HakE 57 ShrkStubben,
2010 ; Caylor, 2010, Chang et al., 2019). APAFNM = AT F2o] Zegste EFHYI
(opaque) FEZ7 0] AP H} AEAIA | nX= JFS A2 51 T Beekes et al., 2004 ;
Garcia Lara et al., 2016 ; Chen et al., 2014). A Z2] 0] F7}&42 24397} o] Foljx 1
FEA A ] Tt AFARIE EASA R oA 7R A A X g Haud
HE7b §1th(Huang et al., 2017 ; 2M3AZ %5, 2020). 23ke] 3)AgE Aol A g Ake] AT
B i), ARA aad, 718 5o AR dHE S wdl| oA FE H|ES B3 o] x
g ol g3ttt 28y ole} FAHHE Aol A= o] (bottom line)S 3= A= 42 (top
line)& A ote 21 A9A] frl(incentive)o] “FolstE R o]jo] 24| g Whiow tF
ab7] Brpe ozl #all AuEe o] A A S AT o EHYthHolg2
BEA, 2019). F, o]9= 2 ste o] 7] Wk FolA 7 de o
o zA o m Bl o}7] o) zH o BE AZA Ap= AAo g n)$- n)F 3k AF o)
o)zl B AFE AFIW, L&A 52007y 2AE 9] 7HE A e FS
A8k, 4 %5} 5(2015) 71?394 T x% 9 /\Hﬂ% EWA FA A
L
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Hrh 5o
4 ook GBS AN A EE wim daEn 9 2e AR, 2 B
29, M2 FNAGLE WS Nt B g Sad PAdoR Aviny,
RGP A A2, AR, B9, GolF, AVIAE Soll B v A, B, A

_'C_)'_
AR A E, AR, FA A, GA, AR EF OF 5, oA, BT 4



walglolth A Al A o2 A EE 20139 5E 2018974 3 WA 3L 12
e 307, Al |A £ 957, ol M £ 1671, Al A F32 31710]Hh o]
wajel 2271, F WAle 2070] BT wjE3z #HAE f&olth 7 ES
W AFH ool A3 A= FEd] ARl oF F2 onlsin, & A= olHe Wt
A Fa Bl A FE 53], B AFolA A F3 244
FFote] B0l UL Ao HE olfE A7 7R sk
AR, 052 124 422009)<F W52 2] (2013)l] mEH o]z ¥} HeFoe &
(e Bl as Bt 7 Aol e o2& Fd ot six e
% - A ST MRS 006)9] A7 FAfElEo] EEs
ARG &2 S5 34 BeAo] mobd  AES AR stk Al Sy
o] 2% 7} #AAJo] &l (DeFond and Jiambalvo, 1994), o] 23} H-xj ] g9 52 &4
el AFAHE TS o|d2A e ByFoet & WAL AdSsE AT

wn
(a3
o
rE
=2

r&ﬂ
9]
—U
iih)
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it
o
=

A, 595 B3 o] L AR BEEEAS It AP S B3 A9
HE AT BHog olgHhH AuH oz fgoln &S e & o EddEY 15,
2020). A% =23} H =7} o s ¥

25 4]
7] S8 B =
AR, BFo)7h AR H e 19&_
1A BeFort Ads S SAY S 5T ©]
7Rt e AT A IS A A6 THGarcia Lara, 2020). ©] & ©] 923
Ae 9] s F des gnigith
olAe] A1FH o 7]|2EW ATA Sy 2HA HEZole T
U ol Mg A" AFARE AA Gt oS Wk ofye} 53, o]
FFole #AE HEs %ﬁ%% AT= M2 g7t 9l Ao Bk
& ATt frakstAl A" 1S3 il a2009)0] A7E AFA BYYL o] &3to] ©f
23 Bl #adS Atk 12y & d7e 7S 58 ol S Asdtt
tlef| A Zpo]o] St o= A AFd uhef o] Folgd B EX1(2019) A4 & o] z
WY NS Fe o] I Fs BT o]Jx2A Y fidle] AR vaEte HdA F71H<
4 AN Ao w Helth o] 2 ¢a) 20099 F-E 2017972 KOSPIA 42 KOSDAQA] %
BE 11,4970 BEES RO AFA 3 ByFolo] g BT A
°lo] =72 Stubben(2010)Z} Caylor(2010)2] A+WHol| me} S4stdon s 2447}

E

O
m oX ol & rr Lo

A
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2

1) Healy and Wahlen(1999)9] & 73 QA7F FARRke] rbAd ol &S FAY S AF Bl 7] 23 A
okl JFE F7191e A=A AR Te 2 o]dxF oz B 9l
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£ AA st F7HEA oAl = Chang et al.(2019)2] WS o] &3 A= H s}
Hapgole v R 3704 ¥ o2 SH ST Basu(1997)014] A A3 o] e} — 57}
23] (reverse regression model)¥} Ball and Shivakumar(2005)2] #AN -HAFE5F B3, 1
Khan and Watts(2009)°l 4 AJA|gE 2% Basu(1997)2.3 S o] &3t th
EAARE aokst thadt 2ok A, A4 st HaeFd
= Btk S, A o] TSS9 Ao =
A, AFH F3 By dAle A 795 ETUAR ST A=
AFA 7ol Wgo] AdFF &4 ANl T7HS sttt AlA, Bt g
AA7] f1a) A 3} BeEFo] o] A F Q1 =7 X (alternative measures) S ©]-8-3F
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BBAte] 718 A1 gzt yebd W Fabe ARE 712E
Axs] & e B4A AA g a7t St Tt A TR <
3 VYehhs B ERHA S Tk B digh oS Brh #lvta S ¢ IvkA
53} w245, 2009 ; LaFond and Watts, 2008 ; Lawrence et al., 2013 ; Ruth and Taylor, 2015).
e 2 Ao AL v Ak Al Dol = A s 214 By Z«]Oﬂ ek A
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iR e w gol JAHA Gt A Fool #F A= A AFA
Aok AFA Fefo] ARRAI mAlE A, 23 oW a7 A
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2. 274 BpFold A3 A

rJ

S|AIGl| A BpFof gt A 7hsdt 271A] o]de] tisk T AFA 712E A1 sk W
< ou|git}, BgFld gigh o] 3] (consensus)7t O] FAARA] hgko} there] ASAF
oA Basu(1997)9] A& o] QA-&3F3Ath Basu(1997)= E5F2 5 Al Hlal o9l o]
JZ A A o] &2 Zl(asymmetric timeliness)©]2kaL & 2] &k Th

Wans(2003)4 Aol w2 7ﬂ°ﬂ2}~ EX] 47};] O]‘?FE ﬂﬂi B4R ﬁﬂl e

“ [¢}
<] 5‘—‘3.51 5H ](moral hazard)*a‘ %‘rﬁ}ﬂ ]—L— %0] =} M\:}—E Aolth, T ‘?i’iﬁ—t— 2%

s

T

o At HAHFFFORA Folube agn] S Bl AR R Qe 44t 5 dvke
Aol Al WAl AlFdioltt. Bl AR R Qe BdAe AlFe] 7S da
A7 sleh dAl, A elolth. g A7 1S AR ek FEd el eAbe] FeE sk v

o] &A7F 917] wjiZolth,

ol theket ez ld) Uehte EyFos gt ArFAolth 53, ZIdA T
, A7 a0l BEFolof| m|X| = F g tig AFEol %Zﬂé‘}i BEFo)7h AHEA|
o W= G ez FEAsA Y= Ackdster A, 2011, 3
2011 ; H™9el &, 2013 ; ©]7 &, 2015). LaFond and Roychowdhury(2008)—4 A= AGA} X

&Y ByEFogte] #AE ARSIt F AT E BAA AT FSFE ARt F
9] olsi7t ¢ 16}711 7] wjiel BeA sAAE I} AT Ao Belth AFEA 23, 7
GAF A E&3 ByEFo7te] &(—)9] #HAS Y Lafond and Watts(2008)= 2o A+E
st ﬂiﬂltﬁ%ﬂr Hyeogzte] AEAS AR Rt § AFoAe FEN AT B
0|7t J(+ o] FAZE Jerstt). wEbA tigfdn] &2 P Eu A olgts 9l BT B
Folo} o} WHI FAo] UYSE & 4 Uth

73 g A —‘i:*éﬁ BpFolzte] A S AR E AP s Adate] Hald o] el S,
BEAte] Yol FEFE EFH AAR L () BEAo] VeSS T3
T, 2015 ; 92 A2, 2015). R ol 2t A9 Tte] BAE AN E AFE EXfgh
AFA(2020) Z21A BHpFe] FFo] 2555 o] WFA o] AXA Hol 7] Al F-Lg ol

A= AIE A= stTh BaFoy 7t AFRA e v e d&d da] A7E aokst
o] AAsHE thaa 2k BEARI A e = FAAYNZH H+H)e AR 7 AT
Aq7tel ol9d S FEEE AT Fgd o] St ARtk Akt AT,
2011 ; A% 5, 2013). 3, BFFole £ —H§ &S dFA7] T VA2 Hrbste
SIAFES] F8dS 7-}5\-"1?1‘1}% T4 %= E2] 3K Penman and Zhang, 2002 ; WA X3} o] 4=

T Beolel AR E-ke] S(—)9] BAZE e, B0l
tHf?} X}%Al 7o) Q1A B2 gth= g A SFATHAhmed et al., 2002 ; Zhang, 2008).
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N
=
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3. 7HaAA

€2 A 5 ZHfinancial
A7)

771 Bas
!

>~1

Watts(2003)2} LaFond and Watts(2008)2] 1ol s HgFolo] &8
performance) & ZZH(manipulate)S-4 1+ 2ol 7Hoverstate) & ZF— AE A=
© v 5e TStk 1y AAR o]d tigh AF5A At AFete] &
(Garcia Lara, 2020) 212 B430]¢} o] x4 7] #AA7} vhibake] B 7} SHA =

] 9 =THGarcia Lara, 2020). djvkshd 27124 HEyFolel 423 3] 74 € (accounting
choice)2)ol] ¥ 3to]7] wj&-o|t} Bertomeu et al.(2017)2 HgF2ol 9} o] 24 7ke] oK +)e] T
2 A9 T AP E AGAT | 7)%3 BAS B AdalE B4 IAAg R
Yol Hjo]e] f,:_f—g_ =o]7] {3t Aol 2 o] YEhdth= 4814 &4 (analytics) 22HE
AR SF T o] &F 2 A A B o]

011
el
ko

A
SN
d
3}

oﬂ Ap Olr

>
2
B\

™

0|24 Fxo] £35% 49 A4S Fol A
EEHE Bl BAAY 277} 3748 4 Ak 2ed A $9S B AP AR
5% neAe AAA} a8 FHE Uk, () BAS B sbsAol Eed,
% 2P AThs A 2 /199 B0l S Z7pI717] A% SAEgolY] wRolch, Bit op]
& AFHoR $o A Aol tleelu] §-2 fusa JRHYE dss dalow
o

el HolAl= AlFE % lof A3k F-27F BTl higk e = o]
A 7] wiEo|th ey H 2o ‘/}E]r TollX e ByFort o] o e o] of
r %ﬁ](tradefofﬂﬂ- ZA57] wjFol] HaFe]e} o]¢]
ol A7IE AT # Aol AHE 5
HHAAE 71E Ao R By they o] S
T7F FERAR BEFoet 2104 By FollM ke 53], 2174 HeEF
© 204 BEFort AlkRi oA el E8o] ¥ A7 wie|tth o] ¢} st
Qiang(2007)2] 1= Watts(2003)o A A A g BgFo7t F71et A o= "‘ﬁ(settings) Zol| A
Ak &de] vgo] 2w 217 ByEFort, &F, A, Aled ddE vl S o
BxAd urree fgol o Atka TN Be B a7 = 4 Bazolo] 20

2

¢
(¢}

°o ¥ |o
2 o

o)

=

2) Ruch and Taylor(2015)2] dellA = 214 HyFolo] Al g &304, - F32t
o] EAE 14, AmAtke] A7y A, fEARI ] tigh vt A Q) Q1A & At
oj9t B AHIEL AR AFE Tl dFE & ?
o|thBasu, 1997).
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. 97498

1. A72Y

2 Ao 7Md S A5 8 AHEE BT BEE Basu(1997)2] 3ol 7] &3k} o] ¢
< 3 Al(good news)Z, £=41-S <}l (bad news)i Ha FAFA & o]zte] FHA A By
Fol 5 S otaLat skl Basu(1997)°14 A|AIgE o] 93t &4 AN S SActe 722
< o 2k ofele] REA NI= 370l S, RETE 45 &S 9v|gitt. DRET=
FA 4 o] 0HT e A2 7le)7)E A A Moty RET*DRETE A9 Hl&l A7} 3
Aol Eol AAlo] whdEe FEE VeIt & BEFoE S5t Wgh "ok vk

RET*DRET®] ]38+ oK(+)9] o] ARFE By (249 AAA)o] AXthe AL on| gt}

NI, = By+ B DRET, ,+ B3,RET,, + B3DRET* RET+ ¢

T,
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i
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1o,
ol
o2
i
lo,
=
o
f

2 o
vl
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2
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o] itk & 4= glom, Wl R &(—)9] gho

Ale] golxitta sjA g 4= ik BpFolo] Jaks vA &

A} LaFond and Roychodhury(2008)°| 4 A A13F 7|4 7F B(SIZE), -

$AMTB= X3ttt 719t 75 ALrEA AR 2E A gholn, T4

H &9 75 FASAE AISAZ Ak v ete 2 d7d o] A A7 i) 3Rt
4 o3 FAMG 75 10389 'ri g 5 07} 1Afol] gk

o,
30 ol 19

(o
[o rir
o
.
1o,
ry

)
L

2= 2R o2/ A gl Fold xB FASe] d ARASUF Y FRIID
(LaFond and Roychodhury, 2008 ; |7 5, 2015)3). ¢1x=4, 4k O\g‘g DPYEINE BAY HHo=
A, A AAASE Z3A6IT o] W, AP AAHFE AREFMAEF T TEF

& ol g3l 467he] Aloz ARaHY

3) 5 ATl E Basu(1997)8] 23S
2, FaAge gidol e W

H A2 AREE F e

ggke &t 4 ot F%

il
N

|Eo= dgseti 7|2 W
B (0 JJr 1Ate] D104 = 543
A, deage] tidel He i

e fd
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NI, = By + B, DRET,, + BRET, , + b5 SIZE, , + 3,e LEV, , + Bsa MTB,
+ B DREV, , + 3; DRET* t DREV; , + By RET* xt DREV,
+ ByDRET* RET,, + 10 DRET* RET* DREV, ,+ 3,,RET* zSIZE, ,
+ B, RET * tLEV, , + ,3RET* t MTB+ B,,DRET % ©SIZE,
+B1sDRET * « LEV; , + f1sDRET* t MTB;, + ,;RET * DRET* xSIZE, ,
+ BisRET* DRET* xLEV;, + (1,RET * DRET* t MTB,,
+ YEAR+ KSIC+ ¢

A A 422 Stubben(2010) Caylor(2010)2] Aol AAIH HPE o g =3 etgith. A2
A ol FH] Hd By 27 s 2o
Stubben(2010)2] T3] 79 FEHWAFQ AARES viEA AL Azt Wigkgoly, EYHSFE
1~3%7] )& HSE(ASALES; 1 -43) 2 4571 W& BI8H&( ASALES; )01 th A2 o A
R S HER 4% ol T ATllA XA uhel o], 4AHE7] 9] &y
o] gFrbs/dol ulg- vta o]z o] flo] EANSH] wjZolth( A, 2008 ; 77 H, 2016).
Stubben(2010)°] ATEH -2 1~327] WiEAHFH(3)H 42719 wjEd HFE(B,)S 59
WER, AZF viEAde HEES FHUSLR sl itk F, 27)E v Wdgo] Az vijE
Ao MBS dusir] Role FE ]
Caylor(2010)8] AF+E3P L A% skl A=A wiEd g 4t
o] Mgk (v, )@ 27 5] WS (y,)0l AHskA K3t
FJog E“V%(Huang et al., 2017 ; Chang et al., 2019).
4 52 —Axd AN S AASte] A k] gho] AjEA #"40
A A, *J‘ﬁ—?il?é 717} 2074 o3kl 7ol = ALttt & AT A= o]
X g Bk of e} FUREA A 2 37id FAbe] EEHAE o] 8
A2LE o] &3l AFH Foe] MedSs SHE & Jon w3 Tddr|zt
o] opd thr|7ke] AFH Folg o] &F o2 £ & 2,
t}h o]d 2]e] =72 Hutton et al.(2009)9} AFH2} BH5U(2017)0A AFHE-H BF 9l
Hutton et al.(2009)2] 7% AHizte] 370 d7te] g o] g3k whd, A qretka} w3(2017)
< W Azt REAAE o] &3tk AYhE o] 43¢t
uhE

3 NFAS DY 5 glo) B ATNHE AT

(_9_;1} 6]—)0] Z A A o
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<Stubben, 2010>

AR = ASALES; 1 43 ASALES; ,
R VT *ASSET,, =
<Caylor, 2010>
T NSALES;, N AN CFO;,
it 70 + M ASSEZ“}G 72 ASSETEI’W ei,t
o]7]A,
W Z224 9
AAR =)Aol skt
ASALES;q1-¢5 1871 ~3%7] wl&de] Wt
ASALES;y  : 4%7] vjEdo] HslR
ASALES;, DAZE wjE o] wiskE
ACFO; i+ A7) 99 Eo 3 dF5Fe W
ASSET 1, P2 &2} 7S AAEAY Abaedt g
€ ok &
3. 2 A
AT MEE AEstaal o] &g BA717H2 2009 FEH 201774 T o] & 913 2006
WRE 2018714 9] Hlo]E]| S NICEH 714 K9] KISVALUE A F-d|o]Eju|o] 2ol F=Z38+9]
o} o] o, 59l FaAY 129 F ArPE<le] obd A goll= 2o FAAS H8) AlYs
Ak gk A FE o2 AYHAY AHEFA Q] A= g AlLletGitt. o] 2 A HFA o
SHE HEE F 11L,04970 71 —AEolth HFH o2 Ao o] &H FEo AV E AR,
AHE R Vo] <3 1>3 <3 2> 4 AA]E T
il e

C B Ao ¥R S KOSDAQA KOSPIE T} o] wr} ek o
of SRz 7IQ1e AFZA T HfFo] FHEA F=rha
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<i 3>l & ATl ol &H W 7IeBAE AASA Ve AE B, EFAAL |
ARES S, E919E, 3ARESI oIt @71eol 9] Hto] 0.0179, EFEAARE 0.09042 LERSTH
5, FE7 o x = v ¢ W As & F Uk B S A RAGE e R o
Aol et AR o= FrAketAl UEbskth RETS] 4% 1ol 0.1926 2% YEFsT). DRETS]
B FAFIE 7, oY @ Zde A ole 329 37.95%= YEHTE A©A 42
T =% X(DREVI, DREV2)= 1ol 09 7PAA Yelyith a3, SAvse] Aot o 2
t}. 71T SIZEE AARIE A Fo] gho] 25.8980.0.2 UER} AadTel Al
Ebgton] B8 E(LEV)S 7% Hit 39.21%, AHHAMBDL] 7% Ht 108.01%= YERS:
B D J|esAY
Variable Mean S.D. 25 50 75
NI 0.0179 0.0904 0.0011 0.0288 0.0635
RET 0.1926 0.4699 —0.1119 0.1069 0.4113
DRET 0.3795 0.4853 0.0000 0.0000 1.0000
DREVI 0.0001 0.0470 —0.0193 0.0007 0.0192
DREV2 0.0000 0.0451 —0.0193 0.0008 0.0196
SIZE 25.8980 1.3735 24.9858 25.6184 26.5225
LEV 0.3921 0.1957 0.2324 0.3894 0.5389
MTB 1.0801 0.7281 0.5377 0.9104 1.4409
ACC —0.0291 0.0872 —0.0646 —0.0215 0.0156
CFo 0.0467 0.0810 0.0022 0.0459 0.0929
o7]M, NIE @710l & AFFA 2 Use 7L, RET : t7] 44 5-E] t+17] 3971X19] F2]49 &, DRET
() FAFAEH 1, 28R o™ 09 AA¥SF, DREVI : Stubben(2010)8] AFHHECR &
% A 42, DREV2 : Caylor(2010)2] A7 B2 243 AT 59, SIZE : 7| F 24

FA) AARTE HF ), LEV : FAUEFAFA S ANFAR U 7, MTB : A7 o] 4
F7HA, ACC 1 BN (B7]EoldellH FPEFoR 1 AFsES A § ARFAR UE b,
CFO: A58 & HFH(IFEFer AT AT 55 AIFAR e 7



2. A4

Sh
2

BoAFoq AlgE Fo Wge] ARAA S A HT) <HF 4> AAZE 3
BA A Aajolt}. o] 2(ROAT F7HRED= Fol3 ko] BAS Hglon
1

£ pearson 7
2 (DRET)Z} ©]
(ROAYE ] BAZ Uehlch A Solt ool W 10 5 “ie 9ol g

B, A Sojo] FAUSE o]ol5E

Shivakumar(2005)9] 283 o] &a u), 7P 2 32 6
AAgho] VIFgEE 50]st2 #aE o] 100]7dd uf vz del o)t #A17F 2 & of, A+
sl WAE G| oF Arkn BeksAE et

ROA RET DRET  DREV1 DREV2 SIZE LEV MTB ACC CFO

RET 0.14 1.00

DRET —0.16" —0.68""  1.00

DREV1 ~ 0.04™ 0.3 —0.03™" 1.00

DREV2  0.08  0.04™ —0.04™ 095"  1.00

SIZE 0.18™ —0.12"" 0077 0.037 0037 1.00

LEV -029"" —0.02" 0.04™ 003" 0027 021" 1.00

MTB 0.00  —0.15" 007" 000 —0.01 0.14™  0.00 1.00

ACC 057" 007" —0.08™ 0297 018" 0087 —0.14" 0077 1.00
CFO 049"  0.08™ —0.107" —027" —0.1"" 012" —0.177" —0.077" —041"" 100
F) ¥ ARE <E 3> F=x

F2) 5] FAe W] IAATA Het g el

F3) *, sk, ks ZE2E 10%, 5%, 1% WA SAIA 2 fFolAedS onsd

tubben(2010), =3 (2)
o2 ol



22 MFASAXL / 223 M2=(2021.4.)

0.220%} 0.2232.2 Yelth <i 5>0 AAE Adte 2% Axd, A AAARE £33
o] AolA|vh, HA3 s 93] HER FASHA] &tk EAATE AuEY A,
DRET*RET®| gto] fo & H(+)9] gko] Uetath ole & A9 FE7]go] Avtaow 1
F9l SAHEE . S 2u|3hd)
B odo] #AMS=0l DRETX RETX XDREV= 1% G304 98k oK(+)9] gho] vrebuith
= AR Foo] 255 &4 ArAe] o Ere AL onlatn, EFAQ sAAEE
Sttt s gt o] g A AFA ooz Q] HAse BFEe AFE 3
o7 HEFYd tha 237 St a )4 e 4= 2dth(LaFond and Watts, 2008). ¥ <179
Avte AYAT 5% FAH vERdth =l x}zy] e oo A= ulE 422009)
of AT ATy GAdo| I/1EFE AXE FJRE|NA LS BpFolo] gt Fapaie] 27}t
Z7}adn Bk,

olg} & Al v 2br]#(2013) ATNM = nEZIAIATE o] o2y 2

FFZEe] BAE @ AAF A dERA] 2%k FE8I9E R

rlo

Roychowdhury and

Martin(2013)9] 72 A54Q SAE ATt & 4 Uth & 5(2016)2] Ao o)
S B o2y e V1Y ATA BAHo] XA o P A LA vls] T
ARE L 2te Aoz Hasta gty AgArt WidHsHA 23 ete o] v go] ofd

0o

ojgtmolgte FolA B AFe AFELY YT BFFRte] KH(+)S #A FIIES
5 ° o 3 ddvhs 23E AATTa g + ok

= = Z17 ByFold B3 A S A 4] A4 o]
E=SFE A9V 719 Wil Al 57]aL o] 2 <18 F7Fg S (stock price crash)S ©oF7]3}
© A3 w53 74 AdEIE 9E F e Eskal tHKim and Zhang, 2016). 3]
BEE AEste A oA AA Y FHA AEH] A e FHEE AET 5 3
ol A vlte] 2271 A 71E9] 7 (Levitt, 1998)ZF= E2|(firm—level perspective), Al
Z(market—level perspective)| A= 7G| AFE 1 7fdo] ASFF BFFort ddd

< 9ulshy] wZelth

0

il

LA g
rﬁ =~
o

dlo

o] = RET XDRETS] #ke]



<H 5 7HdH3ZEN

NI, = 4+ B,DRET, ,+ B,RET, , + B, SIZE, , + Bw LEV , + ;e MTB, ,
+ B4 DREV, , + 3, DRET *  DREV, , + 3 RET * t DREV ,

+B,DRET * RET, ,+ (,,DRET* RET* DREV, ,+ 3, RET * xSIZE,

t

+BpRET * x LEV,, + ,,RET* t MTB+ (3, DRET * x SIZE,,
+ By, DRET * x LEV, ,+ ,,DRET * t MTB, ,+ 3, RET * DRET * xSIZE,,
+ B RET* DRET* xLEV, ,+ ,,RET * DRET* t MTB, , + YEAR+ KSIC+ e

Model (1) Model (2)
DREV =Stubben(2010) DREV =Caylor(2010)
Dependent Variable =NI
Intercept —0.004 ( —0.47) —0.008 ( —0.98)
DRET 0.020 ( 0.79) 0.022 ( 0.86)
RET —0.027 ( —1.30) —0.034" ( —1.68)
xSIZE 0.068"( 10.85) 0.068"( 10.97)
XLEV —0.109""(—17.72) —0.108™"(—17.62)
xMTB —0.030""( —4.92) —0.029""( —4.73)
xDREV 0.036™°(  5.96) 0.004™(  7.02)
DRETX RET —0.003 ( —0.14) —0.005 ( —0.25)
RETXxDREV —0.091""( —5.41) —0.074""( —4.40)
DRETX xDREV 03177°( 837 0.332""(  8.81)
DRETX RETX xDREV 0.177"*(  5.35) 0.138™(  4.19)
RETXxSIZE 0.0637°(  3.87) 0.060""(  3.68)
RETXXLEV 0.025 ( 1.43) 0.024 (135
RETXxMTB 0.052"°(  3.51) 0.049"(  3.33)
DRET X xSIZE 0.011 ( 0.52) 0.009 ( 042
DRETX xLEV —0.026 ( —1.18) —0.024 ( —1.11)
DRETX xMTB —0.016 ( —0.74) —0.015 ( —0.70)
DRETX RET X xSIZE —0.249""( —7.57) —0.244""( —7.41)
DRETX RETX xLEV —0.035 ( —0.99) —0.029 ( —0.81)
DRETX RETXxMTB —0.135""( —0.99) —0.128™"( —4.04)
YEAR Included Included
KSIC Included Included
F—value 98.374™ 99.909™
Adj. R 0.220 0.223

F1) We YL <

3> 2z

He <
F2) B9 $AE W AAAF B @S ekl

—7[:3) KRk RERT

ol o

22} 10%, 5%, 1% WA SAZoR feld

=

ofw|3t
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4. F7HEA  fole) BRRYow 2% A7

<#E 6> AFA S yHdte] EFHAR S Aot ddAdEe] SHAE v}
dzte] EFAAR S A5 AFA o] WS e HER Boh Yud B2
HE AT F U Aoz Holth ddARe A oS 5 o] &4 HAA
Aol nA = GERt oly g} Al FoE o 7|t g S5 HW 719 #9914 A
AL T F Sl7] wWitelth)

AdA3 252(2020)2] AT 7132 Hutton et al.(2009)9} 7t} ¥ (2017)04 A
A dg ol 3dzte] Auighe] 32 ol &t 3dRtY] RFEAAL F, WS o83t A
TRy BEPHoR ZHAT) o]e} fASH & A= AFFA 499 3:dzte] gt
HEA S o] &3 BAANE A stal dthe) BEAAE A T B3 o] AAEH
I EHE BAY BAHor e d A=, A ARG BAAYE UER Jeh)
A Fskom, Fate 1% TEoA frolshl vetston] mge] duee ng(1)d 23 2e 44

0.215, 02142 SAFSHAl Ve

Y4 = DRETX RET X xstdDREV®] ko] |}, 4 FX4 3 o] o] glo] foldk H(+)9

e 7RIt Fole] B0l 555 £49 HAo] Eolxitta ST 4 itk A

43, #AWSQ DRETX RETX xstdDREV7} 23 <K(+)9] #kol Yehgth 28(1)9] 4
T+ 1% FEAA BRI E 5% FELE e

FA 7] Bl 2255 71 BaAQ A 27 vEidte 2o

Ao T FAATe} IR gt oy A= ATFA Foo WEAo] AdFSE o5y

A9z BEY3 JRA o] HEyFod Uig 88 vt 4T 4 9l

(LaFond and Watts, 2008). ©] 9] x4 3} B4 7ke] #Aof glojA] o}z ®&stA AAJE ¢

A7t fle 7, FAAR S B oz ol ByFolet o] #HHdo] USs Bt

SHAl &1 o A

5) 1Ed 5(2019)9] ATE Wtz S o2 H T J|te R S HW 7199 o] ¢
273 A& I 4 glom ojdzyel |7t nE ZAE ¢33t 4 dvtn T8

6) A7tetel vH5A(2017)2 Hutton et al.(2009)9] AT &3 Zo] AUgtoz =43 3:d7tke] 233
WAool to 2 ALte HW MEde] Anets iAo RaSHETe oA, FFAAR S
e =W o A@H o AFA oo MBS 3T ¢ oA R Holgxle] #HA o
frasittn stk wehA B Ao s Aoty uEd(2017)2] AT} 2ol EFHAR 27
& AFE o] &t} gl
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NI, =By +B,DRET, , + B,RET, , + B2 SIZE, , + B,z LEV,, + Bx MTB, ,
+ B4 DREV, , + 8, DRET % x DREV, , + 3 RET * t DREV ,
+B,DRET * RET, ,+ B,,DRET * RET* DREV,,+ (3, RET * xSIZE,
+ By RET* x LEV, , + 8,,RET *  MTB+ ,,DRET * x.SIZE,,
+B15DRET * s LEV, ,+ 3, DRET * t MTB,,+ 3,;RET * DRET * x SIZE,,
+ B\ RET* DRET * x LEV, ,+ ,,RET * DRET * : MTB,, + YEAR+ KSIC+e

t

Model (1) Model (2)
StADREV =Stubben(2010) SIIDREV =Caylor(2010)
Dependent Variable =NI
Intercept —0.008 ( —0.92) —0.003 ( —0.34)
DRET 0.033 ( 1.23) 0.043 (  1.60)
RET —0.067""( —3.24) —0.071""( —3.45)
xSIZE 0.0717"( 11.08) 0.0717"( 11.10)
XLEV —0.104™"(—16.42) —0.103""(—16.28)
xMTB —0.026™"( —4.16) —0.025""( —4.08)
xDREV 0.0027"(  3.22) 0.0027"(  2.74)
DRETX RET —0.009 ( —0.35) —0.030 ( —1.23)
RET X xstdDREV —0.019 ( —1.05) —0.007 ( —0.40)
DRETX xstdDREV 0.334™(  8.63) 0.358""(  9.22)
DRETX RET X xstdDREV 0.135™(  3.72) 0.072" ( 1.98)
RETXxSIZE 0.0577"(  3.43) 0.055""(  3.35)
RETXXLEV 0013 ( 0.72) 0.010 ( 0.52)
RETXxMTB 0.046"°(  3.06) 0.045(  3.00)
DRET X xSIZE 0.009 (  0.40) 0011 ( 049
DRETX xLEV —0.026 ( —1.14) —0.023 ( —1.01)
DRETX xMTB —0.021 ( —0.97) —0.019 ( —0.88)
DRETX RET X xSIZE —0.222""( —6.56) —0215""( —6.37)
DRETX RET X xLEV —0.034 ( —0.91) —0.018 ( —0.50)
DRETXRET X xMTB —0.135""( —4.12) —0.127""( —3.88)
YEAR Included Included
KSIC Included Included
F—value 90.162"" 89.828""
Adj. R 0.215 0.214

F) Mg AEe <E 3> I
F2) 239 $AE W5 HFAG] W @S vepd
F3) x, wx, wees ZH2F 10%, 5%, 1% Welld BAHCoR fo49E ofng
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5. A So)e] PAlAel 47

2 AT = AFH 7oA F= o] LH Stubben(2010)Z Caylor(2010)2] AFHHES
Now AFANE Husiith A oo SHoxE st o g HZo
¥ Bilinski and Eames(2019)9} Chang et al.(2019)°14] A A3t 4% Dichow and Dichev(2002)
g ol &3 EAATE Uepfdth E460 AR AFRES thsy g

=
5
at
2=

ASALES,,  ACFO,,.,  ACFO,  ACFO,_,
AAR = 0t hgagpr " aesEr. T AssET. " AssEr T
714

Hp R s e

AAR nj EA|He] s

ASALES;, @ 1%7]~3%7] vjZ&9e] Wai

ACFO;, - A7) 9985z Q3 dgaEe Wl

ACFO;,, :'37] 99852z Q3 dgase Wl

ACFOy 4 - A7) 982 Qe dgs 59 HsE

u AERE 3

ASSET,. : 71%29} 712 A2bEA <]
kex

€ B

T 123k 2ol THH Chang et al.(2019)°A] ©]
G Zgolth. &, G7] viEde] wstel A7), &
7], 2719 das 5] Wt Aelr] Robe UmAIE A ooz Bl ASEM4
= 5 ATHEF() Ao BEAAR S Fo| 2RI Q)E 44
2Eth A2, RY()I RPEQ)S B A7 FE A iR R dEirr 23

S 37d e FEAHAE 233 7 DRETXRET*XDREV 25 1% T304 93
A

ofl

p 84

%
Fofo] £842 By —7}-&& Aoz vhebget. o)
= =
=

L ASUEE YT F 03} 1410l 9) hE RES 2P 1089 SOl
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26t Z1HChang et al., 2019)

NI, =By +B,DRET, , + B,RET, , + B2 SIZE, , + B,z LEV,, + Bx MTB, ,
+ B4 DREV, , + 8, DRET *  DREV, , + 3 RET * t DREV ,
+B,DRET * RET, ,+ ,,DRET * RET * DREV, ,+ 3, RET * xSIZE,,
+ By RET* x LEV, , + 8,,RET *  MTB+ ,,DRET * x.SIZE,,
+B15DRET * s LEV, ,+ 3, DRET * t MTB,,+ 3,;RET * DRET * x SIZE,,
+ B\ RET* DRET * x LEV, ,+ ,,RET * DRET * : MTB,, + YEAR+ KSIC+e

Model (1) Model (2)
Continuous Vvariable Standard Deviation variable
Dependent Variable =NI

Intercept —0.014 ( —1.62) 0.001 ( 0.15)
DRET 0.016 ( 0.62) 0.047° ( 1.83)
RET —0.050"" ( —2.47) —0.062""( —3.05)
XSIZE 0.0687"( 10.96) 0.070""( 11.19)
XLEV —0.107""(—17.49) —0.105""(—17.04)
XMTB —0.027""( —4.56) —0.028""( —4.60)
xDREV 0.004™°(  7.41) 0.002”"(  3.37)
DRETX RET 0.017 (  0.69) —0.029 ( —1.31)
RETX xstdDREV —0.048""( —2.81) —0.021 ( —1.19)
DRET X xstdDREV 0.329”°(  8.73) 0.348"(  9.20)
DRET X RET X xstdDREV 0.150™*(  4.51) 0.097™"( 2.82)
RETX xSIZE 0.0567°(  3.47) 0.0537(  3.28)
RETXXLEV 0.022 ( 127 0012 ( 0.68)
RETX xMTB 0.0467°(  3.13) 0.046"°(  3.12)
DRETX xSIZE 0.010 ( 0.49) 0.010 ( 047
DRETX xLEV —0.032 ( —1.44) —0.031 ( —1.41)
DRET X xMTB —0.021 ( —1.01) —0.019 ( —0.89)
DRET X RET X xSIZE —0.244""( —7.44) —0.222""( —6.77)
DRETX RETX xLEV —0.034 ( —0.97) —0.024 ( —0.67)
DRETX RETXxMTB —0.130""( —4.12) —0.130""( —4.07)
YEAR Included Included
KSIC Included Included
F—value 101.872" 95.993""
Adj. K 0.226 0.218

F) ¥ ARE <E 3> F2

We <i
72) 2ael #AE W) AAAF Bk 1@hs e

—7[:3) KRk RERT

2k7E 10%, 5% 1% Weld EAAez fel4e ojujgt
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F32l9] tiA|z}el =43 : Ball and Shivakumar(2005)

Ball and Shivakumar(2005)2] 917 Basu(1997)9] 23 o] F715 o] &3t HollA v 4%
7199 BaFols 34T F flvke 9 AR RNk o] &3 ByeFoE ST gt
= HAE ALHA SAY -dAFsE 2 S 12U TE Ball and Shivakumar(2005)+= Basu
(1997)2] 285 F83t9d, Basu(1997)7F 719} o]e)& o] &3t WA, A= 5 F(CFO)T HA
(ACC)= ol&atatt. B4 I AX 7t vehdths A& &85 7] Q128iths Aoz 1
1 @S ER B Atele] H(—)e BATE H+)e wAR b Aoz Kkt &, ol
o] AelA gy7F @k o fre] vehdthd HaAQl SAIA S ofn]siAl H

ACC, ;= By+ B DCFO, , + 3, CFO,; ;, + B3 DCFO * CFO; ; + ¢

= A7 Aq7ld FH R AT #odE Frksk tee] RE s Al

ACC,,= By+ B, DCFO;, + B, CFO, , + 33 DCFO * CFO,,+ 3,z DREV,
+ B, DCFO * x DREV, , + 33 CFO * x DREV
+B,DCFO % CFO* xDREV,,+ YEAR+ KSIC+ ¢

9 ol e 57} freld ol ghe pevhA B A7 8 BAARES AAGE Qo
|

2 ¥ % slen U8, 9T £ S Red 32

ko] »}E}”v} %, ﬂ% P o2 et %*M—?Iﬂ%i%

LA 7%4 o2 3AAE gthe A onlgth. IARFQ CFO*DCFO*xDREVO] o
HEA o] vehtout RE(1)I RFG)NAM = frelde] A sk é—, ddA=

2 o] o7 243k Stubben(2010)2 Caylor(2010)2] =& o] Auto| & Ao Vel

Lottt e A7|et ©7) @38 8-S 11218 Chang et al.(2019)9] Wi oz 2He &

= g K9 ghel vEhgTh 3 /ATl BEEAR S A4, A BEA

ofgh Fe] gro] ASFHUE S, o] EFHAC] 2557F BA sAXe ) Skt e

2l
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CE 8 3A 7|l =A

ACC;,= By+ B, DCFO,, + 3, CFO,, + B, DCFO* CFO, ,+ 3,z DREV,,
+ 65, DCFO* x DREV, ,+ 3; CFO* xt DREV
+B;DCFO* CFO* x DREV, ,+ YEAR+ KSIC+ ¢
Model(1) Model(2) Model(3) Model(4) Model(5) Model(6)
DREV =Stubben(2010) DREV =Caylor2010) | DREV=Chang et al.(2019)
Dependant Variable =ACC
Intercent —0.021"™ 0.023 —0.010 0.023" 0.023" 0.022
P (—3.96) (1.36) (—0.57) (1.71) (1.70) (1.60)
—0.016 | 0.053 —=0.013 | —0.1197" | —0.081"" | —0.152""
bCFo (—0.56) (1.88) (—0.47) (—4.49) (—3.19) (—5.86)
CFO —0.511"" | —0.545™" | —0.554"" | —0.610"" | —0.591"" | —0.611""
(—34.14) | (—36.72) | (—37.18) | (—25.75) | (—24.89) | (—26.21)
0.342" 0.353™ 0.332" 0.450™ 0.416™ 0.455™
X
CFOXDCFO (8.66) (11.00) (10.15) 9.85) 9.18) (10.12)
0.083"" | 0.005" | 0.004" | —0.003" | —0.002"" | —0.003""
XDREV (7.12) (9.32) (7.73) (—4.87) (—4.04) (—5.68)
—0.036"" | —0.022"" | —0.026™ | 0.027" 0.018" 0.033™
X
CFOXxDREV (—342) | (—426) | (—5.06) (2.92) (1.89) (3.51)
0.007 —0.078" 0.015 0.149™ 0.1017™ 0.192"
X
DCFOXXDREV (1.15) (—1.95) (0.36) (4.22) (2.99) (5.51)
0.014 0.070° 0.028 0.090™* 0.066" 0.105"*
X X
CFOXDCFOXxDREV 0.39) (1.76) (0.68) 2.39) a.77) (2.80)
YEAR Included Included Included Included Included Included
KSIC Included Included Included Included Included Included
F—value 60.655"" | 56.462"" | 54.144™ | 50.8517" | 50.522"" | 53.473"
Adj. R 0.229 0.216 0.209 0.208 0.207 0.209
F1) ¥ AYe <® 3> F=2
F2) 239 FA= A5 AT gt ik VER
F3) *, wx, waxs ZHZE 10%, 5%, 1% oA BAACR foddE ofu]dt
7. BR4Fo) ] YAAel &A% : Khan and Watts(2009)
Khan and Watts(2009) Basu(1997)2] 28 o|-&sted /187199 175421 F27]3] (Investment

(o]
Opportunity Set)$! 717+ 2(SIZE), F-341]&(LEV), AZAMTB)Z BHA o] Ethx A& shd
A olE 133 =3 H Basu(1997)23 S AAISFITE Khan and Watts(2009) = Basu(1997)
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A -AmdE FY 29 7IPES BT 22 Byo] EAldthe S 7P she Aol
Athe AL A A5tk Khan and Watts(2009)7} A Al 8H= Jﬂd—& A7) —ArHe] Bz
o5 AT e FHET o} 7Y, 7|7 BEFolE S5l g $&5AF
£ o] WS o] &9t F WA 2, Khan and Watts(2009)E 7HE7] e H4201 342 2
Fre St WHS 1‘&%}@‘5} Oﬂfr“ﬂHﬂ?M EA13815 ndsted MTB, SIZE,
LEVE olg3te] 7|9 —A=d H4Fos 43tk

NI, = wy+w,RET,, + w,DRET, , + w,RET * SIZE,, + w,RET* LEV,,
+wsRET* MTB, , + wgDRET* RET,,+ w; DRET* RET* SIZE,,
+ws DRET* RET* LEV,, +wy DRET* RET* MTB,,
+w, DRET* SIZE,, + w,,DRET* LEV;, + w,DRET* MTB,

+ w3 SIZE,, + w,  LEV;, + w,s MTB, , + ¢

A AolA wy, ws, wy, wy FAZE TA7E F7 WHPYEE F = F, GSCORECH wg, wy,
wg, weel FAIZF A Bl3)] A7} F7Fol] A Alol kg == % E(Conservatism Score, CSCORE)
olth. o] A<= ﬁE‘ﬁi It 39 EAst IAATE FE5HH E 7199 GSCORES}
CSCOREE A4kt 4= Al ©t}. CSCORES) 3ol 245 B3 IAAE /\ZO] == A
= oJujgit}. o] 2 XJL By SHYAE THATE, AFY s SHATE o= 3
AN o% \q._ﬂv)r 2ol FY3tAth ol 2olA] GRWE W& &< 7]'37]“% L]

CSCORE;,= fy+ B DREV, , + B,SIZE; , + B3ROA, , + 3,CFO,, + 3;MTB,
+BLEV,, + GRW,, + YEAR+ KSIC+ e

8) Khan and Watts(2009)9] A7AZ= 7| — A=l 4o HAAGE St FAslna HEE 0%
AFE whsol BAAT o] &atA] ekt wEkd DREVSH x& F-oiskA] &ttt



<E 9> Khan and Watts(2009)29] HteH2o2 ZX-sH A1}

CSCORE, = (3,+ B,DREV; , + B,SIZE, , + 3ROA, ,+ 3,CFO, ,+ 3, MTB, , + f,LEV,,
+B.GRW, , + YEAR+ KSIC+¢

Model(1) Model(2) Model(3) Model(4) Model(5) Model(6)
Stubben Caylor Chang et al. Stubben Caylor Chang et al.
(2010) (2010) (2019) (2010) (2010) (2019)
Continuous Variables of DREV Standard Deviation of DREV
Dependent Variable =Khan and Wats(2009)
Intercent 1.584" 1.583™ 1.583" 1.532" 1.533" 1.535™
P (29.03) (29.03) (29.03) (27.82) (27.88) (27.92)
TTa? 0.073° 0.094° 0.145™* 0.489™* 0.545™* 0.470""*
1.72) 1.70) (2.90) 6.14) (6.40) (6.24)
SIZE —0.054"" | —0.054"" | —0.054"" | —0.052"" | —0.053" | —0.053""
(—27.61) (—27.60) (—27.60) (—26.76) (—26.84) (—26.87)
ROA —0.385" —0.384" —0.384™ —0.371" —0.368" —0.372"
(—11.10) (—11.18) (—11.25) (—10.91) (—10.83) (—10.95)
CFO —0.122"™ —0.128" —0.135™ —0.133™ —0.135" —0.135™
(—3.17) (—3.49) (—3.74) (—3.69) (—3.76) (—3.77)
MIB —0.092"" —0.092" —0.092"" —0.088" —0.088" —0.088"™"
(—21.50) (—21.51) (—21.51) (—20.57) (—20.49) (—20.49)
LEV 0.096"" 0.096" 0.096™" 0.096™ 0.095™ 0.095™
(53.25) (53.27) (53.23) (53.18) (53.03) (53.01)
GRW 0.038" 0.037" 0.035™ 0.035™ 0.034™ 0.034™
(3.67) (3.60) (3.33) (3.36) (3.26) (3.27)
YEAR Included Included Included Included Included Included
KSIC Included Included Included Included Included Included
F—value 135.019™ | 135.057°" | 135239 | 136206 | 136.312"" 136.247™
Adj. R 0.435 0.435 0.435 0.437 0.437 0.437
F) e AWE <F 3> Fx
F2) Bxo $£ = Wge FdAASd et gk JeRd
F3) #, wx, wxxs ZVZE 10%, 5%, 1% oA BARACZ foddE ofu)dt



32 MFASIAXL / 223 M2=(2021.4.)

& o] A NS E 2

BEFogle] FRgo] 9L AR B o) fE |2 AFARI AFA YA S o] §3
AFATLS AAFIL 9o] o8 Aaks] ok AFA BYo] P& S A7
294 077k REE AY| ol g MEel 0@ BANS A HAG FEAP

=)
¥
re
re
-
rir
o
Og“é
a
re
-
fil
EJ
)
N
i
L
2
&
3
o
.
4
N
1o,
N
N
N
n)
I

ql
o

i

o) %
St w1 e BE2KKim, 2020 ; Garcia Lara, 2020). 2712 HEyFol7t Ad4=
WA A S B3 o2 WY HAELES B3 o|dxAe] TRt ATARE A
AleFITHGarcia Lara, 2020). ©]& o]2j%% et wat HEFod n)x
A orlgth o]gf 22 A H|Fo] B o, AFH £ 22
| J& Aoz Holy ofa AgArE EAE AFEALE Arlstn JS Wik ofe} 53,
19247 214 BeFoe] AAE HieA AvE AFE ob gl H5E 2e=
Sohal H gkt

olE 8 IHARAILS UFeR 2009 FE 2017974 S A7 R AT
Stubben(2010)Z} Caylor(2010)2] AP ES o] &3t AFH F9& SH T
Basu(1997), Ball and Shivakumar(2005) 12|31 Khan and Watts(2009)2] *'H o=
EAARE aokeld a3t 2ok AA, AFA 7S 4 LS SA
o} ko] A S 2t Aoz Yehyth S, AFE 8 37
I, AFH ol MEAo] S5 Byt o #AdE

B AdFe A FYol w3t Aot vl sheH F714ER
Alol] BEelo nX| = G v AFEHN AgE 0]
Bk o] dug A E Esta AT ASAT7 AL
A% 717ke] g, Ao Afeo] Fol EAIZF €8] A EH ATk B

| AT obd] A A 7hd gF Aol = A A

|

O

X
oo
-
N
10
rr
)
e

[¢]

[¢]

==

rL

[N
Y, 1o

H

o
il
oo
Auj
3L
O

A
rr

—

P
>
o|\
2
ro
o|X
X
i
2L
>
o]

rir

Ho
o,
o

&(_)J—‘

- F_?\J
fo
B
N
i}
4
%0,
lo
o rfr dlo of

[N

o,

fo

N

o, oy

L o

Mo & |
o
&
2L

4



2.

o
)

I8 - AAE - HYS 2007, =A% 19 EL F 7147 B A A FEATF
247 A5 19— 40.

A7 =, 2016. “1~3%7] thH] 4327] W& W57} o] 2o njR= F3. e G 3| A]
zﬂzw 123 1773—1792.

Al - ARA - 9814, 2013, “HIFAE ARG BB HIZAE ST B mlA]
= 03‘50” A B AT #4978 : 173—200.

A2 - Fes - 233, 2011, <t Av] & By R, SATAT A36d A35

1 65—102.
243 - A, 2011, “B5F7) IAHE £ nX= G, IAAATF A16@ A43 :
101—137.
AL - v A 2006, <7142 EAI0] A RFA A nR= dg. A TAT A31A A5
69—96.

AR - wd e 2009, “HpFo] ol M SAAE A18A A2% 1 1-31.

s - 2714 2013, <ol 2 2 H4Fo] - 21389719 2 Big-bath 719S SAHCR” A
A3 FEAT A32A A535 1 261 —285.

2 - Aol 2019, “A R3] SR o] AFEATEY o] o d S Atel| WX|=

Jgk” AdgAT A48d 23 1 299 —340.

WA - ek 2014, <A A AN T} A 2G| G ko] BAC] vigk A5E FA. S AT
AT A39A A3E : 359—410.

WA 2008, “4%7] o] 2H T o] &A”. FATAT A3 A2 : 111144,

WA - o], 2004, “HAFF oY L ARNBA AAGAT A29% A1E 1 1-27.
A - AV]S - DAL - Y F. 2016, <] 2P FYRYO A WYARY} S Y

A % 7e§Eﬂ HlwAT, 3 AIAE 22578 A15 : 423454,

QAT Y - U 2013, “A AR U o] sAA ol niA e dE. e
g3 A267 A5F 1 1263—1288.

frald - AAZ 2015, “AGAEe] Haldgo] AR WA WX = JIF: BEFoE &
Aoz BATGFAT 2408 A65 : 41—80.

o] - gsg - HSA. 2015 “AIA} T o] HyFod n|x|= Gl gk A, A
T Al404 #3351 257-297.

At - v, 2017, «3|Al0] o] BEFHAJo] AR H AR RiA| = G A9
AT A46P A535 1303 —1341.

73R - olobed - MR - AAE - 223 2013, “FAIF B AR E gk A FEA 7L
o1&z} o] g e)”. S|AIAE A|22H A3 1 253—-295.

X



34 MFASIAXL / ’M22H M2=(2021.4.)

333t - FAF - et 2015, “vilE B S AA 2 AAPE A ] ti3t Al AT mj & 2}
PANS Aoz IAAYE A24H A4Z : 309—342.
/4% 2015, “Ar1E e AT A njETA Y, G TEAT A448 A4E 1183

—1208.

ZobE. 2019. “Ald7Ide] A mEd 2o Bt A, JAFEAT A37A Al
: 83—109.

Hobs - A=A 2019 “HebrlEitgle] QA el A A7 FAAT A24A A4z 177
—106.

A@n - vhE2 2015, “AMBIAYFE] AT Y A o] &3 oA AAAAAT Al
289 Al5% @ 2155—-2176.

AL 2020, “231A HpFoleh AR IASADT A92F 1 209234

AP - AEE. 2020 “AFA gt 245 T] o] BT ATk HAATF A9A AT 137
—74.

Ahmed, A. S., Billings, B. K., Morton, R. M., and Stanford—Harris, M. 2002. The role of
accounting conservatism in mitigating bondholder—shareholder conflicts over dividend
policy and in reducing debt costs. The Accounting Review, 77(4) : 867 —890.

Ball, R., and Shivakumar, L. 2005. Earnings quality in UK private firms : comparative loss
recognition timeliness. Journal of Accounting and Economics, 39(1) : 83 —128.

Basu, S. 1997. The conservatism principle and the asymmetric timeliness of earnings. Journal
of Accounting and Economics, 24(1) : 3—37.

Beekes, W., Pope, P., and Young, S. 2004. The link between earnings timeliness, earnings
conservatism and board composition : evidence from the UK. Corporate Governance :
An International Review, 12(1) @ 47—59.

Bertomeu, J., Darrough, M., and Xue, W. 2017. Optimal conservatism with earnings
manipulation. Contemporary Accounting Research, 34(1) : 252—284.

Bilinski, P., and Eames, M. 2019. Analyst revenue forecast reporting and the quality of
revenues and expenses. Journal of Business Finance and Accounting, 46(1—2) : 136—
158.

Caylor, M. L. 2010. Strategic revenue recognition to achieve earnings benchmarks. Journal of
Accounting and Public Policy, 29(1) : 82—95.

Chang, H., Chen, H. C., Chen, J., and Reichelt, K. J. 2019. Do Supply Chain Auditors
Compromise? Evidence From the Association of Supplier Aggressive Revenue
Management and Major Customer Dependence. Journal of Accounting, Auditing and
Finance, 34(4) : 639—666.



Chen, L. H., Folsom, D. M., Paek, W., and Sami, H. 2014. Accounting conservatism, earnings
persistence, and pricing multiples on earnings. Accounting Horizons, 28(2) : 233 —260.

Dechow, P. M., and Dichev, I. D. 2002. The quality of accruals and earnings : The role of
accrual estimation errors. The Accounting Review, 77(s—1) : 35—59.

DeFond, M. L., and Jiambalvo, J. 1994. Debt covenant violation and manipulation of accruals.
Journal of Accounting and Economics, 17(1—2) : 145—176.
Garcia Lara, J. M., Osma, B. G., and Penalva, F. 2016. Accounting conservatism and firm
investment efficiency. Journal of Accounting and Economics, 61(1) : 221 —238.
Garcia Lara, J. M., Osma, B. G., and Penalva, F. 2020. Conditional conservatism and the limits
to earnings management. Journal of Accounting and Public Policy, 39(4) : 106—738.

Healy, P. M., and Wahlen, J. M. 1999. A review of the earnings management literature and
its implications for standard setting. Accounting Horizons, 13(4) : 365 —383.

Huang, K., Lao, B., and McPhee, G. 2017. Does stock liquidity affect accrual based earnings
management?, Journal of Business Finance and Accounting, 44(3—4) @ 417—447.

Hutton, A. P., Marcus, A. J., and Tehranian, H. 2009. Opaque financial reports, R2, and crash
risk. Journal of Financial Economics, 94(1) : 67—86.

Khan, M., and Watts, R. L. 2009. Estimation and empirical properties of a firm—year measure
of accounting conservatism. Journal of Accounting and Economics, 48(2—3) : 132—
150.

Kim, J. B., and Zhang, L. 2016. Accounting conservatism and stock price crash risk : Firm—
level evidence. Contemporary Accounting Research, 33(1) : 412—441.

Kim, Yelena, 2020. Accounting Conservatism and Real Earnings Management, Master’s Thesis,
Seoul National University : 1 —54.

Kothari, S. P., Leone, A. J., and Wasley, C. E. 2005. Performance matched discretionary
accrual measures. Journal of Accounting and Economics, 39(1) 1 163—197.

LaFond, R., and Roychowdhury, S. 2008. Managerial ownership and accounting conservatism.
Journal of Accounting Research, 46(1) : 101 —135.

LaFond, R., and Watts, R. L. 2008. The information role of conservatism. The Accounting
Review, 83(2) : 447—478.

Levitt, A. 1998. The importance of high quality accounting standards. Accounting Horizons,
12(1) : 79—82.

Nelson, M. W., Elliott, J. A., and Tarpley, R. L. 2003. How are earnings managed? Examples
from auditors. Examples from Auditors, Accounting Horizons, 17(s—1) : 17—36.

Penman, S. H., and Zhang, X. J. 2002. Accounting conservatism, the quality of earnings, and



36 MFASIAHXL / ’M22H M2=(2021.4.)

stock returns. The Accounting Review, 77(2) : 237—264.

Plummer, E., and Mest, D. P. 2001. Evidence on the management of earnings components.
Journal of Accounting, Auditing and Finance, 16(4) : 301 —323.

Qiang, X. 2007. The effects of contracting, litigation, regulation, and tax costs on conditional
and unconditional conservatism : Cross—sectional evidence at the firm level. The
Accounting Review, 82(3) : 759—796.

Roychowdhury, S., and Martin, X. 2013. Understanding discretion in conservatism : An
alternative viewpoint. Journal of Accounting and Economics, 56(2—3) : 134—146.

Ruch, G. W., and Taylor, G. 2015. Accounting conservatism : A review of the literature.
Journal of Accounting Literature, 34 : 17—38.

Stubben, S. R. 2010. Discretionary revenues as a measure of earnings management. The
Accounting Review, 85(2) : 695—717.

Watts, R. L. 2003. Conservatism in accounting part I : Explanations and implications. 4ccounting
Horizons, 17(3) : 207—221.

Zhang, J. 2008. The contracting benefits of accounting conservatism to lenders and borrowers.

Journal of Accounting and Economics, 45(1) : 27—54.



Discretionary Revenue and

Conditional Conservatism

Sangkwon, Cha* - Kim, Eunggil®*

<Abstract>

This study investigate the link between discretionary revenues and conditional conservatism.
discretionary revenue refers to revenue adjusted by management through intervention in financial
reporting, which is a method of revenue recognised outside the normal scope. The preceding study
reported that discretionary revenue have a positive relationship with the opacity of the revenue. In
addition, although earnings management through revenue is the most frequently used by managers,
there is very little research on them, which requires follow—up research. This study analyzed
firms listed on the KOSPI and KOSDAQ markets from 2009 to 2017 in the belief that higher
discretionary revenues will increase the timeliness of managers’ losses.

To this end, discretionary returns were measured using Stubben (2010), Caylor (2010), and
Chang et al. (2019), while conservatism was measured by the methods of Basu (1997), Ball and
Shivakumar (2005), and Khan and Watts (2009). The analysis results are summarized as follows.
First, discretionary revenues have been shown to have a positive association with conservatism
even after controlling certain variables. Second, the measurement of discretionary revenue by the
standard deviation of three years showed that the greater the variability in discretionary revenue
the more relevant those are to conservatism. This study showed that discretionary revenue can be
a significant factor as a variable affecting conservatism while presenting additional empirical
evidence in the absence of research on discretionary revenue.

<Key words> Discretionary Revenue, Opacity of Revenue, Conditional Conservatism, Timeliness of Loss
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