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Ueht & ds23e S 7 I ST ol e AE & o Al #AIglo] ZIe] Eu
o]9E FHsgt FHE A8 HL 59AQ1 vh-g(favourable response) 2 718l ASE&
vrebd T,

B ATe oAyt AR FEFINIS e dEdete AR R A 0w g
ghEow QA E I JETtE 74 A, AR F3Y, FASEER Ure] A8SH B
A BoFEAthed o7t it et B AFAFA 71ge] Baolels §43t 4= 48T
wo] 4% 2 ETe 2 A9AL oldfAgE Ball nE o]dl #e AMY FHRE AHEA
ol Mudroma FAVA S FolAY ARZEH &S FFEE 5717 dSE AlAbe ol
g weto] A 2 ) 7]glo] Baolo]S fAsA ARE ARA G B} 29A ARE AT
e oA At 718F0A o] Fto] obd F e ¥ ATAIE AAE Fi
Ak 283 oA & d7Ade ATl FHE FEHE AFske A fdde |, A5

D AL 7 BAARE o] FA35t BFF Hds] HAA o] A& FAI]I= Z(garbling)

A2
2 g7k S Azgeted el fela gust NS AFE Aoz AhEn.

RO o] fast, kA AE&FH, A Q14, fEASATIY, 22338714
I.A &

= = AN AHEIEA ST 2o S e R Balolele] ds AA ke
7397 ol z% a9l bt o] frdstrt AHEAI A oAGA QIAE 1 Y=THE AlE
B Rl A AbEEE A 485 B ASsheE 54 Atk

o] 2] -f-< sHincome smoothing)= @] o|a| AA A} T ol|A] o]<le] A Z ATst= shte] W
Holw, Zdgzte] Ao 7] 2e S A Al2] Aafolth, dwba oz Ao 7] 2ele] AtEH
Byl dFgF AANANY FY2 A 2ol e s FEY BV 71EA0 Y
e Bt & 548 T JAANEEA dY AT FAA FEE St o] fds) P9
© &3] AR ALFA sAIA 9] & olsiE & UAIRE, BRI} o] FAstE B o
A& Tt Huolo] AAGH HEdE AAAA FE Z2RE Zefe dt v
71999l Baro]ele] W54 (fluctuation)o] AlZtel] whet 2ol 7} A- S 7119 vl o]
A FRALE FEI= ol FA Wob ARAGAA Y] AR F AfdAEA A BAA 9
AP Al Barole]e] Az Ado] wrha Hrbd 4= itk o]t WgoA] B, o) FHol g}
59| #AelA Haole gt =S A7) faiAs BuH o]9e] A o|rr W
gol Aot eE mlef o] dSshedl o] BNl Ba, FAAMAA Al 1 e
AEINAE gt b 4 ok o2 e HellA AdAte EF-O]“J WS AAGH 2
ZoldE f9s 2 S

ZHAl Bt ol & £9], Graham et al.(2005)9] AEZAPA T A &= o] 3 =
o gt BAZ $XZ A|FE}t. Graham et al.(2005)S H A FAAAHCFO) H 73}



Mo
BN
2>,
3,
2

! Aol Foldk 40189 SHA F 97%7F o] WEA
o] B AHEH]go] Gropx| a1, gk A FEA 7L o] S0 H YL wobd Aol |
ol B v fdsiy]e P9E ok Aot Feisitt. whet

A o] AEAIAE e AEA7E YA o R o] AHES FA3t de TAE
A AIgE Aol

7dRATE AAm gt o] 2 B} o] S §A3) st 1 t=Aldl daiA = vl Sl
=g vk ek old AFEdAE 7190l ol9S A3t she Al dal] v frelol
tha Fggth dE £, Btd 538 A HE Al S(signaling)dt7] $18te] A GAb= BaloldS
f+913}5}H (Ronen and Sadan 1981 ; Chaney and Lewis 1995), o= H.iro]e]o] A& =o]7] ¢
3}o](Truman and Titman 1988), 18] 3L FAA 2 AAAENA 7|FHE o et AR =5 ¥
7] 98l AIAE )9S A5 AA Bugtin Fge) aey A E B9t oY
= fragtste e 714 daid e AFAbuiet ZGAte] o) st P& nietE = A1 44 2t
12 7HA ek o] frastel A g AFEA e Al zfold wet F 7] gutr FE5}7]
%= 3HKLi and Richie 2009 ; Tucker and Zarowin 2006). 3}1}e] gtul= o] {3t E Ad =7}
A7 H(private information) S #| &3l7] 93k G872l vhHolgla F4o| 1, g gyt o]
FAzlE BHuoles d3FA]7]E AH(garbling) o2 HE FAolt) ol wal Tucker and
Zarowin(2006)2] A+= oldFdste] =9E “HHE U 9= (information— versus — garbling
debate)” 0. & F oFstal Slom, AHEA A o] o] HEA Ao el Aetiith = ARl
“information” ZF A= UL AGA7E FAAEAN ald719] vl o]eS Hrlsk=d 9l
At Ee] TR oS {3} st o] &gtrhH o] )] % HE(earnings informativeness)
< A E Y % FTAQ] “garbling” T oAM= Y AR} ol =H o7 Hmole 4
A& AFA717] el ol FAstelea g Had o] 9ol a(noise)e RHEA H o
ojejo] AR wizke Ao g FAgT H|F o] {Aste] tit =ole de] A B A7
AA ZA 403t 714 SHlA FE AHEo] kD ek AHEA A A Gk o]l
Az}t P E DA kst A=Al daliA e AFH SA7E Bol F=ste] & A 9
% TH(Tucker and Zarowin 2006). TehA] 2 A= 719¢d A&7t A5 7 o
A&7 7 o] AdAte] ol st glol tiste] ojBA Hrista J=TtE A& He
oA A staL }6}‘3} ol & flote] B AF= Ak ATl ol &rbed A 437
o o, i 471U AFEKOSP) Y ZAEE719(KOSDAQ)S 7 Al 2 Upro
st

EH7P1EL BARE Tete Vel delg Aeedd dFE A F e 7199

O

_13
l‘

A

m& Mo

Me
rz 2

1) ©]#3t o] A s}te} #A3 7]&2 =2 2+ Beidleman(1973), Ronen and Sadan(1981), Schipper(1989),
Subramanyam(1996), Healy and Wahlen(1999) <] 57} )
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I
g A g5Fe g met 3717 s Zro] A 2§37 o
FEH AlgHe A8eE FEE 7193 95 ol BAAE Alele] HERETE S ST
1= e

Ao o wiA G FYFERE, AFEAGAA 2] BEH wjTdxE TS vAA €
oh 288 HellA 2847171 g ol x% Y9 F sl ol FAst A9l il
A olele] A& o9 QAL o] & it stal ke A Ee 2 S AEA
Aol 84 Ala SHAMNE g gAY & dth weba 2 ATl e AR o
AFrdst Fmol Ak Al&sgite] #AE et
Tucker and Zarowin(2006)2] 1ol A A sla & o]
g #A 7|4 T8-S gouk, o tigh AEAG #H A Y] A5 FA= n| ettt
o 7

0
oA, B A7e] AEARE ojol§s} Bl Apo] 2AAY FALL AT Aew

>
ofo
ofrl
ol
=
o
T,
o

Mr %o

2 2 AAAEANAE FAF FBE AT
A% 98w chiet 474»} AR BN AGAS) A 5E5 AN G o1
#el AL AxGe) B YoIAE ANEE AN F 5 Arke FHAA KT AFA

ot B AT YL thet ek A AR olol AN E o) GA%E T
HAATE ARG, o2 nigor d7hle 4gath AN s d7egS Aretn
AT7RGe) AHgH WMol Hel 2 27, Je)n B2 Aggel iste] At 2e) A
VAl AZRe] 232 AAGIL o2 AP, AV NN = ATARE 2okalm, B
AT AEA A B ARE 71EDeh

. A9AT) A=Y A7

1 A9dTe RE

oYzt BAT ATEES AFH TYNG uPOR F TS| 72T o]z

(accrual —based earnings management)°]L} I A7l EAIE 1 A= HAA oY FH(real

fir



earnings management)°l] H]&l dHH o2 A AFE vfg AL Holrh o] RwA} ThE
oz AFEH vlwal- &2 S 7 (empirical evidences)7} v-$- njn| gl 42591 o] foll&=
TR HReiA] gl
& AolMe & Aok 2 WAV sle 719 ol Fast xoh ARAE kTt
WAE ZHT AYAT S SHE MBHCRE AWEnA vt o fdstel ARLAI ]
S AR AFES FE ARA G Whgo R FAA G ] T2 E, A8H P8
]

o bl AEEF B Z1ge] ARH G| ARH GolL} BRIAEH )& tFoz E4o|

©
K
f
kil
Q‘L

Hunt et al.(2000)& 7

H
oJkS BAMEGT) HA

E‘ [} = | - C_)_]'O R
2 F7leelde] 2Ea i desEe] FEdA vleR S Y oYt Yt =2 7
ATe FHAReR st 3

F, AAMA R A% B0l Fge AA| o9l F A GG A1
Vebde wasdth B A0 o §5(1997)E AFA waels SHole] B A7l
AEAol o faste FE FHOR o] §H3 9% g F, FA5HE ool HHIA
9eg FAFAEH] WA Fa AN £F o] ATE FAREE FA%E oS
AR HIhehD 95, olofels Suel AP WA HrlE gl B F449
831 F(H)el BAL 9&E Husdn

Tucker and Zarowin(2006)-> ©]}-F-Aste} T2 &3] HAE EAg el 219 Collins et
al.(2004)9] P& o] &sto] A Z o] 99 Collins et al.(2004)2] 23S vlg}o 2
oloffrastrt el o1 3 A5 a3 Ao dAe] JHHE Sl AdEErHE A
Holth o] ATE @719 4498
frast W 2 A EIe] FseUss SYHS
el A ol st F =t F55 vgolfRtg Al B vl
= A ojske 2l I AFE HFA 9k $571(2004)2 Tucker and Zarowin(2006)
I AR B24S =88 Ao A Tucker and Zarowin(2006)2] 7ol A A A ® HASA 3}
ol syt R ke AFe wl g FART UEhyith £ o] AFE o] Fd
sto] Sl wet ASAnt gl Uegt2)

2) o]9HA3k ZHAE Leuz et al(2003)°] WH o2 T A$- o]l f18 FHA(Su/dero)e FHF
JET 10% FFAA 73 ()9 FAIZ, Tucker and Zarowin(2006)2] HPH 2 =43k 7 ¢ o]
A8t SHA(Corr(4ACC, ACFO)E F4 A& frol gk WAV YehtA] s,
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&7, Francis et al(2004)% ThFEE o9 A4 24 (attributes)Z} AFAH Ad o] Z429]
A AL7| AHEH] S-(implied cost of equity) 7te] FAE EA 13T o] Ao o]¢le] 2AH

Hoz 1l ZHAE Agsle, Baele] A, A%, dE7ks4, oo fesl, 7 e
g B Byl Folthd) 2 Aot DR #AATE e ol S A Aol
Leuz et al.(2003)2] WHoz 43t & BAH Zujo] wp2m, o]fdst S WAz
AHEH] S Tl = fol et ()Y AL g Eustdth S o] WEAdo] =& 7Y

52 YA A7 A o] rhe Atolch ek WAR AR G2 A Age] whe-g A
T2 Aol ohjeke WA o fAstsl ARAIYe] WSS AvuE AU IHE T Ao
% 2 A

7F k. 2ol ®¥H3)l, Mclnnis(2010) Francis et al.(2004)2] 1ol A] #|A] |
ol Fsl S A< AMEA Jde] SRR A7) AFHEH]E(cost of equity) o] A
o] AT AMFA A &0 ' AEALT A AR U%(CAPM)*O‘ o|- &3ttt &
, Francis et al.(2004)2] APAZ WA A7 A2 -& =4 %] 9} 2] AFZA 27] 2}
Azt A2 = TAACRE ol ATt VERA] &Skt o] 9 g B
FHEHANE s FA G AifolA o] fAst H=rt =25 7t
Eb 3_ H sttt
Amiram and Owens(2011)2 ©] <1 T} Fa g8zt #AE ERIAEHE #4
AN AR EAZ = 7199 ]—rrroﬂﬂ BE7t 275 BHRIAREH| &0l T ¥
23kt B3 Li and Richie(2009)2 Tucker and Zarowin(2006)] ©|<]-#<13} =g S
ol frdst Hmeof FAxEH|E (to] WAIE BRIAHEH| & S|AkA] 4l &TH e #
3 A ST EAAH, o] fist HETE 5L VIHLYFE ERIAEH] &) Yo, 4185
< A et ol st F et £ V9L TS B g 8] Yol
42K Gu and Zhao(2006)& HHAel 2 o] 4913l HEs} e 7|9 I|AMA AESFol

A

{0 o{}l

'y
_°,_E,§9,
o

rlo o r_EL

}_

iR
® g 5
;@

oH ofN rlr o om
)

e
)

re
=

oo
o,

Jo

1o,
ol

X
NIV
x

o ARHEHE BAGE BT B eo] ol fAste G4 1 WYY AR A
$570 © e AEAZ AFHE Ao tehith, SNATE FEE B00TS FALY
Mg I EAZ S ASEFE AHgdle] ool fdststel wAS BASAT BNEE
99l oo 5Ast FEAt we AGAFE TA22H gol WA tehde BISGT,

[¢]

173e] Aato| A & 5 Slxol AdAte ol frst ol s A=A g 7
7b Barol el & H=A17]E @ 9l(garbling) = 71 7] Hrhe= v 10 of g o] v A%
HAdste = ZdAe] AP ERA FrtE e A or Yyttt 5 20t 7je4 24

o gl AHRAGe whe-S Bl AT E AFA SAEAAME 71% o] o] fig} g5 F
Azpeb ABFAEANA A WS 7 e A eR Ut

3) Francis et al.(2004)< ©] 24913} ZH 2 Leuz et al.(2003)2] Wl we} 1097F o]ole] EEHAS
dHAFE 2o TFTAAZ Uro] =F39Th



2. A7

IR AYE IAHDTIE 9 LacldE AR T A AN 7

o
k=)
Hl

A= 1960t e 3] A &
TA 7dgAke] o] fds) P

H Hyolele] AL g FAZ
AlZbE 71 geatel] gk ey

o sk A AAS

oA A I} A Haﬁﬂ%ﬂxﬂ olo] gzl E7| & A
Aol 285z 71971 S 2 71998l diek Fod HrhE fEs] 91 At B
uEk P92 QA THEATY o] §F 1997). ©|E ] 7HA] oA} B7] FellA AR
Al RﬁJEH:QP HL ole}fredst Q95 A FhA AGAe] ol FH2
IHI&D} Beidleman(1973)-& AFEA] Aol 4 A B Z7)01 9] <
Gzte] olejfrdAst Yoo s AFH o §5dhe
11*0194% fredstetd olejo] WgAdo] a7 wizel A F
4 171 wjZo]t}h. HEgk Ronen and Sadan(1981)2 7 9 =#}<]
ghal Haustgith I o= AdAte] ol fdst de=
HFo2S o 23t o] EFAPS arA FEy G838
271 fql%ﬂ 1 %31t} 28] 3 Healy and Wahlen(1999)& 749217} 719 €] d#2 <l n|

an
Fal 224 9 AP EE AYshe 2o ole fAnR R
A

<

4) DeFond and Park(1997) 7d<9#ke] o] f-<dst a9l diaiA 71de] dAt vl dZ(current and
future performance)?te] ZHA| slollA Ftelstith. A 2 7|FAGAE dA] Aot Yma |
#e] A7t £& AR AEE Afede v A F IdFE A AHCE Wee HH+)
o] AgA LAYNE FepA T, dAe] At T3 v ArF U Ao dAEE 5ol dA
9] Aol AFstA HFd A F UEF 7] Al () AFH TRAE AT F dokn
FABIA olglgt T A7 E FFAAME J871Fs & 5 Atk DeFond and Park(1997)°] =2
+ Fudenberg and Tirole(1995)2] 7}g 3} o] &4 EFH 7} Zt}. Fudenberg and Tirole(1995)2 £3+91 7]
Zroll AEA7Y ALle] AR E FAB] AalM e 5391 713t o] fdstE Wste o] Kt fel
shtka F7g3kGAtt. o] ¢} 2ol o] {AstE o] &gt 7304]}_4 ol #T] = ALY S o] &3t A FH
a4k 717kolele] WEA S ZolHE old ARt & 4 UrkBeidleman 1973 ; Ronen and Sadan
1981 ; Tucker and Zarowin 2006 ).
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7dRA Yol A ol fAsIt Al Fste A 0B 71979 g 7]
A7) By sgh rtelH, ol Ax AHEH 89 Aot AAEoe] A F it dE
o], Trueman and Titman(1988)= o] 224 48 E3) ZAIAr} o] wdst=
H|-go] grold & 3, A= 7|97HR9 e 7HAE & dthe £44 &5 AAsHT
A AT HEAA o] npe} o] o] Aol AHEAILY vEg-Ite] BAIE AT
TEL WAR AArt Baelds §A38t 845 F24E0] = (Hunt et al. 2000 ;
Tucker and Zarowin 2006 ; 49152} 2 & 1992 ; Q0% o] &35 1997), AHEH] L] =7 %]Q
WA A7 | AFEH] g-o] U E}FQIAFEH]8-0] SEA W(Francis et al. 2004 ; Li and Richie 2009 ; Amiram
and Owens 2011 ; ¥ 5 2012), 28] 3L SJAR] 4A18-5Ho] ¥ EA Uehd2 ZistthGu
and Zhao 2006 ; F&& & 2007). = 719 1 ole} st %—’Fi FAAE AEAES T A
¢ HE-& Hol= o g Uehyth o] fdstE i 28 AFEdA e T2 A9A) A
o] B/A kS Eol7] 93t arbhng” %‘:ﬂ"ﬂ/ﬂ 7R e 7} tholxl Ades g, 29
AT E 53 HAS5H = A 9A] “information”2] §/d¢] o ZsAl &3t
Aitso] AAE AT o2 g Bl & wf FdAe] o] A3} 91 “information” ZH |
M AEA7t ol frdstE ZF—?_%]'S}—'E 72 AP EE AHEA G| ddsto] Fapakel A
AH=9] qAPAR A el 714l mlEfol el ek Hrh £ H(prospect)s AFE T ATt
F442 4 9 ti(Subramanyan 1996 ; Hunt et al. 2000 ; Tucker and Zarowin 2006, Li and Richie

ol
Og{:,I'
P‘L
rg
_>i
r
BN
re B st o

JHU

_13

—_—

2009 ; 9HEY 5 2012 )

71999 olejulgsdo] 7| R Fol5W VIl e] okl = gla, AYAe B oY
S Ao ZHN oelfFo MEAS o nlg o]o] I3 T AL AFEA|F ] A
g 5 97] Y] Buolele] 8% 717&5; Aggo] Hopx lE% 28 2 frelel A

o

Tang(2009)- ©] <] 5 2 HH, T3 olE F
QaE 2% ojol d3bea S BaNd 5 Ak AL  o|ofe] WEAD o|la)
59 Ftell= e Bl dote FHelth mabd & dFE 7199 ol Fdst Bert s
A&7 S A 8sae Boh A% 24T Zo R 7|tk ol gl =09} dA HF5H
APAFSS v s B ATFe ol fdstet 485w e H+)d #AVE & A=
oA FE B2 5) th23F o] AE 7 alternative hypothesis)] FE| 2 7Hd S A3t th
5) B AFE o) fdste} 28537t BAE sk 3ol “garbhn oA =2fol taixe
71%4 =iol o3 A9rt B, ol SHeA oo fdste} # %’51 AT FEzle] RE
Stk AollA “garbling” Bl tidh o2 34 &2 Aotk



P 7119 olelfels ARl Be4E AgH IR AgEael o Fold Aelth,

2 ATe 71 A7l e S2007)THe vt 2E A7 Edl A 7%11 o4
ok AA, 7199 ol st F et AL "1%%% e B4 e 52007 F7HeH
FA7I9e e R BAHAN B AT A9 ER oiy gt 2797
AFHL o EZelsla o] MPAF vlg] Ko}t FE FAE A3 A, FEE T
(2007) Leuz et al.(2003)°] WHO & o]dFAs}t W4E S5t AT v, & A

oA Leuz et al.(2003)2] WH 2]o] = Tucker and Zarowin(2006)2] WH S o]&-5te] F o] <]
FAst SHAE BT BTN o] st Frot 2w 7o #AE A E e gl

7&%—%?}01] %6}04 E‘ﬂr ?:l‘ii} 7Fed < At a1 =g aiiitho AA, FE
S

d& 223 Ordered Probit 3]F1E40] B Aol =2 ASUolrt. mehr &
ZEokls ol-&sto] HEAHE FUFowM K} FH(rich) FHLE AFotel 1 of

kv
I

fo ok
2 rulo
b1 1_

OLS 3|24l 22HA] @ o]l JiH - AAGH F54 £AE
N

< 2] 3ke], White(1980)2] 745 o]y Newey and West(1987) 7 SHH S o] &-af 734 o]
UEAE Ao ETe FollA 7199 O]O] frAdst e} s|Ab /1\_]%% ko] AL A5l
o] AdPAFET o 2 SHrefine) *Hel o] §H AT YA, F&F 5(2007) o] -FA3t
7= ¢t ’d%% e BAE EA g 3’}01 B H Qkg A o] ,TLB%QX] B g2 o] o] &x
ATt S HA4W TEUFTE BT TA1A REga o g AAHAT 1o vl £ A= o]
st A=t ﬁ/\}iﬂ A&Fwol = A sk flste] AR (lag model)S &
& T WMol Q13 #A (casuality relation)”} e H THEA S AW Eoie oA o]z} STt

FEF S007)3 2] BAWFe] Afol= Wl ZATL 7R = 9le S9A EAE 2‘4
71 9ste] [0, 1] Atele] gro]l H=s A9 4953 4 (fractional ranks variable)Z =
ted B4t o voprt £ dAFelas o] Fokell tig o theFet F7HEA] S (additional
analyses)= HER Feto =z AHAF F7H4Q FAAS AT o & 5o, ZAL
EA9] zto]l2 mElalr] Yste] AR F8(Big 4 o F)oly A &5Fd whet A5 FI} T
THOE FES o] B4 TIPSt AT e R, e 5(2007)2] AT A7t
19991 F-E] 2005 A7HA 24 A zkge] BAZA I whl, ¥ A 200519 5E 20091d 71A]
B} HIZAEE o] &al BT ZH o] Fofof #g Yu|o| E¥l(updated) F 5 ATl FH,
T3 A AlESH AP EE S AAT W FEE 5(2007)2 AFET O thekdt A SE
F7t= 36t glo] AFAA SHAME ATREFY AR Eolede AEE skt

S
o rQL'
ofr

{0

O

ﬂ

6) Tucker and Zarowin(2006)2] ©]<]-F-<A3} SHH-2 Leuz et al.(2003)9] WHET O Fwdt S
o2 Hyoldo fFHst A=l el AFH WA A (discretionary accruals)©] 1 E %Xé‘ﬂ

aoé\i
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M. 9744 2 322 44
1. AR 44
B AT oo fedst ATt A8 1] AT o/ wYHErtE FsheT
Fo BAo] gl o8 flsle] £ A7 oo wEAS AYsie] EHFTL

BRATING = by+ b IS (or IS"°)+ b:ROA,+ b;DA™ + b,SIZE,+ bsLEV,+ bsFOR,

+b74A0PN;+ bsBIG4,+ boBETA,+ b1oVOL,+ b;;MKT,+ 2 IND+ >'YD+e 1)

o714,

Dependent variables
BRATING
Interest variables

=t+1d 3|AHA)

=1
/1‘_]_%“6‘\:1

IS =t % Tucker and Zarowin(2006)9] 7ol wg} 234 o|Jfds}t F=
s =td% Leuz et al.(2003)2] Ao wie} ZHH o]dfad FP=

Control variables

ROA =td= Fapto| A E(=37|Eel /7| 2FAMh

DA =td% ROA A2z AFH B4 (Kothari et al. 2005)
SIZE =td% 7GTFRE A ] AdRT g

LEV =td = T E(=FHA/FA

FOR =td= =2l A&Ee

AOPN =td% A% o]&fe] FAtelHol™ 1, oUW 0

BIG4 =td% Big 4 AFHEel™ 1, ofyd 0

BETA =td= AAHA HEKAIFEG S o] 8)

VOL =td= F7REH(LEFIEY A Z2AAD
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3} tH(Jiang 2008 ; Ghosh and Moon 2005 ; Mansi et al. 2004 ; 3 Z % 2010 %).8)
HFE ol fdst A=E e IS ot & A3E F 7 Sl wet o
Azl MES Aretatt b= 1S W42 A4 Tucker and Zarowin(2006)2] ¥ ol wet &
Azkel Ak o] WME(ADA)T #el A o] le] MB(4PNI) 7+e] doj& A
orr(4ADA, APNDell 2J3ll S 53Ut 9714 PNI= NIolA DAE AF4ste] ALkt
(PNI = NI—DA). 2181 AZF2 DA - E Jones=H(1995)0] et AP —Axd g 3
o BAE 5 donl A o] 8319ithY) ThE dhs Leuz et al.(2003)9] W wlhet
g71ek HA 4dzke] BrlEol NNt Y HFEE(CFO)2] 7t EFH K on, ocro)E AlAHH
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il
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onE Ocro® HWrol SHHATHS 6ni/bcro). 3 Li and Richie(2009)2] Wil we} o] &
o] FHA 9 FAE A& fleto] [0, 1] Akele] L] w95 H W (fractional ranks
variable) 2 Al 2Feith. & o] FAst SHAE [0, 1] Abele] ‘Ao ago] w9lSH(reverse
fractional ranks) .= S 3ISIT}. o714 o] Lol o EF ol o] woTHES ol
w o] fFAst IRt 1L VIYE VIELR B g Folshy] A% Welth dF e,
Corr(4ADA, APNI)O| &(—)9] d&7do] & 7I9LdFF ol df7dst vt =2 W, 5(-)
o Aol HAY H)el dWELdeSE oldFdst At W2 71YoltK(Tucker and
Zarowin 2006 ; Li and Richie 2009). PFH7FA 2 on/ocro®] ko] BHlA 02 =&(Ee) 3 7t
Ae 7198 o9z FETE He(Ee) 71l ARHER o5 7199 o9 HEe
BA R HthErh). mEb 2 dTe oldfadd A= w2 719l 23S 771 fAske]
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A stelaL, PRI R ow/ocro] kol 718 W 7196l 1, 7 =2 719901™ 0 24
wol H=s /parIge] FAEE Ao =S H [0, 1] Ateld] #te == dAskit
A7E= ARE 1S72 Jtw, TAS -2 Jac
gt 2 Ao 7R} o] 7119 o] fst =Tt w2 VINLT S A8H el
AE 5 AAARE A 71949 vl el i F2 A= = 3! A 5
7Ie& 7ML sittal Frthd Alge 5 o 4 2" Aolth webd A1) 2E
A b TAHCE froldt H+)el # A A7A8E7
U 2259873719 25 sds A8dn

AlA] BAHGY] AL APAFE] 71%38t0] 31 2 £S5 FHBRATING)Y S

A TN

ﬁ
o
2
o
i
=
5
\%
=]
N
©
k9
L

8) A Al S WHoZE & T 5(2010), Jinag(2008), Ghosh and Moon(2005) 2 Mansi et al.(2004)2]
Wilel whet 7HE 39 A58 AAAC] tiEl 209] @ Folsta, oA o R v 55 9o Uil
19] & 2R3t WUstth S, AAA TS 319 55 AA -+ tBlA = 199] S, AAY tiEiA = 189
= 183 7P ok 4453 De 19 ol AU

9) 78 Jones®EH(1995)9] F& APAFQ WFLI} F422007)2] WHS o] &tk

jw)



20 MIFRASAKL / HM13A M2=(2012. 6.)

2g2lo me st thliang 2008 ; WEL R Ha&llF 2010 ; HEEH T
FRE FAI) A E(ROA), AFH TP DAY, 719 7F(SIZE), ¥
& (FOR), ZAFIZA(AOPN), AR 3 (BIG4), AlAIA $13(BETA),
AHVOL), Al B(MKT) Folth =gt 7199 2154 Aol7t 28559 ¥
13t7] $15te] AFAEm(SIND)oF A A2 2 #shot 719j o] At
G BAE7] st A=du(ZYD)E Bl nstgich W
= 419 shetel]l Bae Alga 2 of7)4 FAlRee] A% ol
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o ZgslAth(Jiang 2008 ; ZEE 5 2006 ; U1A T} 21FH 2009 5). Yo
NESFE =old Zo7 dAs 2z, ROAE A4 5F(BRATING)|

el H+)e] BAE Gt Az BAADANES ALY AL SH7T S(—)e BAT} Aot
2t 2lel] 312 3} tH(Ashbaugh — Skaife et al. 2006 ; Jorion et al.
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weld s} 1538(2009)2] ATolA F R EEe ASeE 5(-)e AV s 2
Aot b BETA 2 VOLY BRATING Ftoll= 74 S(—)2] #A7F 7IdiEth MKT+ 22~
A7 1, f7sd387Id0lH 091 gujiolty. A ERTIH-S FrsE 3
A v mE W Ag7)zre] Ao R AR 3 AFFR0] hgAdo] vrom H o]l tj
gk o] x% f9lo] ¥ Erk&<A] 2001). Wb MKTE BRATING®] thal] 2(—)9 A7k
o gt

2 AFE 712 A A LS HS B4 AFE] W 2o FHWAFE t+ 1414
A sta, AYAFE@AAATe) SAMT) B5 e rIHe2 453 ti(Jiang 2008 ; ¥
FalA 2010 ; ZEE S 2006).10 3} o] 2] 3 2R EaW el AW tisle] R
ez Fgets oA 28E F e WA (endogeneity) EA S 3T skt SlolM =
o]&o] 9lthJiang 2008 ; Kim et al. 2010).
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(E 2> EZ0 SAH| NEST 7748 2X

NgsE | 2ns 2= MIES | YHEE%)
20056 | 2006 | 2007 | 2008 | 2009
AAA 20 6(0) a1 | 41 4(1) 6(1) 24(4) 2.12
AA+ 19 2(0) 20) | 4(0) 5(0) 9(0) 22(0) 1.66
AA 18 5(0) 50) | 3(0) 5(0) 8(0) 26(0) 1.97
AA— 17 7000 | 130) | 12000 | 13(0) | 24(0) 69(0) 5.22
A+ 16 13(0) 8y | 101) | 173) | 23(3) 71(8) 5.97
A 15 13(1) | 150) | 18(2) | 18(2) | 24(3) 88(8) 7.26
A— 14 21(4) | 214) | 25(4) | 214) | 23(9) 111(20) 9.90
BBB+ 13 2202) | 183) | 18(2) | 13(0) | 29(0) 100(7) 8.09
BBB 12 233) | 252) | 214) | 17(5) | 30(6) 116(20) 10.28
BBB— 11 15(10) | 17(11)| 13(9) | 14(10) | 23(9) 82(49) 9.90
BB+ 10 9(2) 42) | 30) 34) | 1203) 31(14) 3.40
BB 9 415) | 2(16)| 6(18) | 5(18) | 17(20) 34(87) 9.15
BB— 8 3(5) 16) | 1(14) | 3314) | 14(15) 22(54) 5.74
ccc 7 14) 14) | 109 0(10) | 6(12) 9(39) 3.63
cC 6 2(3) 18) | 2315) | 3316) | 6(11) 14(53) 5.06
C 5 0(8) 08) | 122) | 0@8) | 0@30) 1(96) 733
ccc 4 03) 03) | 003) 0(8) 7(8) 7(25) 242
cC 3 0(0) 000) | 0(0) 0(0) 2(0) 2(0) 0.15
C 2 0(0) o) | o) 0(1) 32) 3(5) 0.60
D 1 0(0) 00) | 0(0) 0(0) 2(0) 2(0) 0.15
& A 146(60) | 137(70) | 142(108) | 141(124) | 268(127) |  834(489) 100%
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of Hlal Hrp w2 AdeHe Wi glen, 1 ><P°l7} e 75w3t Aol 7t e Aem YEhk
t}. o]8]3t Age IATAIRT|do] §7EA A7 AT vl wElA 47| 7ke] Bt ol 7)Y
o] Hoh w20 719" At & 3l

IV, ASEAE3

1. F8 W5e] 7)eE

<E 3>dAE 471584837192 KOSPI ¥ (Panel A)$F F~5447]1%1¢01 KOSDAQ %
- (Panel B)ell thall 2(1)9] 2@ 2ol AH8H 72+ RiFE9] G, 295, T2 A 2 3
7S el 3, KOSPI®F KOSDAQ E¥-9] 7zt =7t Ajo| 75 AxEs
FRe] Aol FE Htd TS5l ek t A5 Wilcoxon F39% HE(W A5)= A
sttt Riese] 7o 545 ARy v 2

AL SFBRATING)S] 7% KOSPI EE-& HFH(FHF)0] 13.344(13)°] L KOSDAQ FE &
8.209(8)% UEIL Slo] TR & W rtsd/ddrIgel i*WWﬂ%ﬂ Hal 2185
o] it 5 o] =Sk, ol g ARt A &FHAA Y Ato]l= ol & o
ol F7tS ARG ET AL FrobA A8R 7S rlY 4 oﬂ J&?& o] vrha ¥
7vet Az Aebdth o] ed8t 24 %] 3 Tucker and Zarowin(2006)2] W oz =49 8"
= KOSPI (22 H#(F9I5)o] 0.490(0.492)2, KOSDAQ EE-S 0.519(0.523)2 KOSPI7}
KOSDAQXRET} 10% 3ol 4] fro] 8l $he ubA | Leuz et al.(2003)9] Hhel whe} 244 18'~
£ KOSPI £E-& HA(F99)°] 0.542(0.559)%, KOSDAQ F & 0.429(0.401)Z KOSPIZ}
KOSDAQET} 1% ol A frolstAl RA vebgth 5 ol el fr<dst Sl met Al7g7tol
g2 A3E 2ol AFo|t} o] Tucker and Zarowin(2006)2] ¥} Leuz et al.(2003)2]
7o ol 7k 7] W= 4 St} = Tucker and Zarowin(2006)8] B & Xﬂ A wkag ol
o 7123t 7|7HE ool gdE S 750} ol ", Leuz et al.(2003)2] WH & Tr)go|
AFs 53 HEEA 7I3PE o|df{dst F=E S sta 7] leOlDP
HiS 7102 A E o], KOSPI 322 FA4ko]| 9 E(ROA)°] H(+)°]A T KOSDAQ 3t
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T 00(0)01] 249 Aoz Yehdar Stk 7197 E(SIZE)E KOSPIS] Hito] 20.623(5 %{}
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o] ZATAAFZIAET ek 128](=904,596/76,133) A= ZAAMe] 7RI} A VrER D}.

2 ML
rlo



(ERed)Bhh SRisY loBL %01 %S %l {ztz Sx v e (b

RBTHE blepg 25¢ [eR600T h&Rs00T (€L

BTE SEE MSEREDTEH UM Svfel eLls2 B2E 1 Rlvielh bR (Td
B mo{(syuer [euonoely SSIAES DR B E ok loly [1 ‘0] 2L wST & ST
B B0 BloBlRR B T BB REREYE TR =IIN (I E B LELBLRBIRSRE IR =704 B lo SRuk
Wl Bk TR =VIZ9 0 ahio ‘T RiloBd ity ¥ 31d MY =#DI9 0 fabfo ‘T floklelvit lelelo &l =R =NdOV ‘B&|v
Brels TEY =404 “(RAr2/lrE52 =)8 lalrd TR =497 (¥ TERAY (o) ELE £ IR =4ZIS (S00T Te 10 Hegioy)ip f& v
br BFER T =0 VT CAZE /B o2 £ =)B BloT e TR =V0¥ ‘&% T4 blo BBy et B (€000 T 19 znoT

B =T [t R lo B8y krled [6(9000)umomry pue soyony, gy =, ST ‘E2-§ [ ledvle B+ =ONIIVYY : & ot (1

L068°€T | _S96%I  |60TT |€ST0 6170 [00L°0 |1TL0  |60T1 [€STO $81'0 2050 | €450 104
SPL0— | _LTTT— |ISLT |0 LSFO [LS80 |€680 [ISLT [0 80 |60 | St60 viad
LBSETI— | aerer— |1 0 6670 |0 9950 |1 0 coro |1 96L°0 #OIq
€681 — S68'1 I 0 1010 |0 0100 |1 0 6v00 |0 2000 NdOV
L698LT— | 80°ST— (850 |0 6800 [+000 |THOO 0090 |0 $SI'0 |L010 | LST0 JoA
991 — 6LST— |ST6'0 [6L0°0 1020 |€0S0  [L0SO |$T60 |8L00 TLU0  |#pS0 | 4TS0 ATT
LSTOYT— | _OSI'IE— |8L8°1T |0ITHI | STI'T |ZT0'81  [8¥I'8T [L00'ST [96L91 | TEST |109°0T |€£29°0C azis
$16'0 IWT1 |69€0 |66T0— | €TI0 |€000  |6000 |69€0 |66T0— | 9L00 |0 200°0 oV
L8VS6— | 16LTI— |T9T0 |€S60— | €STO 6000  |880°0— |T9TO |€S60— | L600 |1400 | LEOO YOy
L6V89— | 169 |1 0 6870 |10v'0  |6TK0 |1 0 0870 |6S50 |THS0 ST
SHLT oYL’ I 0 08€0 |€2S0  |61S0 |1 0 LLTO |T6v0 | 0610 ST
LT |01l |0t z 981°c |8 6078 |07 I 6T | €l PRECL | ONILVIY
SBEM SR-1 |k | BTk | XBEE | LRe | E8 | BhE| BTE | XREZE | tre | EZR L
SRlofy 2L (68 =N=E DVASOM : g leued ¥68 =N=E 1dSOM : V [eued Els

SRlolx & KSZIlL ok B% <€ B

(‘9 2loe)ecly Rell / Bhxlketasly 92



HAH]&(LEV)S KOSPIS] i) 0.5240] 32 KOSDAQ2] o] 0.5072 25 ERIAHE o]
X7 50%E 25 F3shs FEoR YE oW, T A s MTE Aol BolA] &t
th 79 A E-&(FOR)S KOSPIC] Hito] 15.7%E, KOSDAQS] < 4.2%= =9 £}
AEL Aol = FrtER A7 digt A &o] AT dgrIGol HlEl frelatAl
o =gl AF 0]9]e] 7HALA(AOPN)S KOSPIC] o] 0.002& % 211, KOSDAQE
0.0102.2, F A3 gALRle] 2% o] 2le] H]&o] KOSPIgH KOSDAQ ztel] @A12<1 10% 4

£ Hola 9tk KOSPIY KOSDAQS] 2% o]eje] Hjgo] e o] {2 S|AM|

18595 Tdscte sAte AAE Tk Ge 7IdE Hlel dutd o 7|dqtRoE 2

<]
el =2 7I9EY F Avke A F A BT Ao vEe] ddHeR &

el
ro
Ho

3(BIG4)-S KOSPIY] H o] 79.6%=, KOSDAQS 46.6%% Veh} 9538 f71=
AEA7IG o] 2RIV F R Bigd NP IARAS Hp AEste Aoz Yehyth AA
A 9)F(BETA)S KOSPIZ} 1 0.945% KOSDAQS] H# 0.893 KT 98k =11, F259)

hl =
E9] BAHVOL)S KOSPIZ}F it 0.5430.2 KOSDAQS] Hit 0.7215th #2oaH wert. =
F7tsA 710l LAY 7IdET AA A Aol AN s e Bk 23
o|t}.

Tt A AFRE Haskgith EelA

il
ol & KOSDAQ2] 2= 74zt Yehf it

<E 4ol ()9 2Pl AH8E Fa
giZhd detell & KOSPIY] AxtE, tiZt4l &
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798 Jrrt wod 2185F0] ¥ Eoxle A2 delgth a3y olE A F RSt
o] T FAATE AT Flojng, o] fdst Mg} 285 7kl #Al el B} AA
ARl AIE ol 7] flaire A3 IR A85F A 9FS A F e I ¥
FES BAZ T o AR S B AvE dart ok

A G =FBRATING)Z 938 A4S Ho|= EAM4E KOSPISH KOSDAQ $¥E-9 2%
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(DA*Mo] =&42, AU &(LEV)o] B2, A4 0|99 AL H(AOPN)S wow, F2]
Jrolgo] BAHVOL)o] 4% ﬁ%%lcﬂ o] S vEbstTh ok A1 A4 91E(BETA)S F Al
% bl o]z} AEd KOSPI oM = AAA 930 25575 AE&55°] 3T 2=
bl ¥, KOSDAQ oA = Al&5F0] 3haF 24 == o2 Yepsith ®ek LEV U s
KOSPI F 27 f2]3t 434S Holx it} BETAS BRATINGZH] KOSDAQS] A¥= Ayt
Al 7l T2 ARt e o] 5] AR JA] A A upe} o] the el 2
Folug Ag5Ho 9 nA 5 e BFE 54T T HSE40E AvEe o] olg W

o Ayl tiell ¥ AAG PEE AlFe = Aoz 7IdEn.

Variables |BRATING| IS | ISL** | ROA | DA™ | SizZE | LEV | FOR | AOPN| BIG4 | BETA | VOL
sRATING | 1 0.068 | 0.081 | 0.415 |—0.105| 0.693 |—0.334| 0.571 |—0.147| 0299 | 0.071 |—0.443
(0.050) | (0.019) | (0.000) | (0.002) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.040) | (0.000)
e 0.057 || 0065 0.001 | 0,022 |~0.028-0.042) 0.048 | 0.022 | ~0.024| —0.085| —0.023
(0.209) (0.062) | (0.982)|(0.522) [ (0.417) | (0.229) | (0.167) | (0.517) | (0.491) | (0.014) | (0.499)
o 0.392 |—0.009| | 0.098 | 0.114 | 0.001 | 0.091 | 0.012 |~0.066| 0.000 | ~0.078|~0.078
(0.000) |(0.020) (0.005) | (0.001) | (0.970) | (0.008) | (0.728) | (0.058) | (0.991) | (0.024) | (0.024)
RO 0438 | 0.049 | 0419 | | 0011 | 0282 | 0294/ 0311 |=0267 0.190 | 0.035 | —0377
(0.000) |(0.284)[(0.000) (0.758) | (0.960) | (0.000) | (0.000) | (0.000) | (0.000) | (0.317) | (0.000)
DA —0.095| 0.044 | 0.096 | 0.108 | |~0.029 0.089 |~0.075 0.021 | ~0.041| 0.009 | 0.078
(0.036) {(0.332)[(0.034)|(0.017) (0.407) | (0.010) | (0.030) | (0.536) | (0.233) | (0.805) | (0.025)
CE 0.657 |—0.128) 0370 | 0381 | 0.011 |~ [ 0.052 | 0572 |—0.042| 0367 | 0.369 | —0252
(0.000) |(0.005)(0.000)(0.000)| (0.803) (0.134) | (0.000) | (0.222) | (0.000) | (0.000) | (0.000)
iy —0.009 | 0.002 | 0,050 |=0217|-0.002) 0.081 | | ~0.192/=0.013| 0005 | 0.197 | 0257
(0.845) {(0.964) | (0.267) | (0.000)| (0.970) | (0.072) (0.000) | (0.716) | (0.879) | (0.000) | (0.000)
FOR 0309 | 0.025 | 0.065 | 0.126 | 0.008 | 0393 |=0.103| | 0.043 | 0.187 | 0.102 | ~0367
(0.000) | (0.584)[(0.162)|(0.005)| (0.865) | (0.000) | (0.023) (0.216) | (0.000) | (0.003) | (0.000)
qopy | 0077|0021 |=0.114/-0.137|-0.004—0.127) 0007 | ~0.009 [ —0.036| 0.018 | 0.106
(0.089) |(0.584)|(0.012)(0.002)|(0.932) | (0.005) | (0.880) | (0.835) (0.298) | (0.609) | (0.002)
B 0408 |—0.096|—0.010] 0263 | ~0.042( 0.397 | 0.007 | 0.191 |—0.095 0219 |—0.125
(0.000) [(0.034)|(0.821)(0.000) | (0.359) | (0.000) | (0.880) | (0.000) | (0.036) (0.000) | (0.000)
BETA —0.141 | —0.046/—0.073| —0.106| 0.137 | ~0.017|—0.043|~0.062| 0.032 | —0.024| 0.368
(0.002) |(0.314)[(0.107)(0.019)| (0.002) | (0.708) | (0.342) | (0.173) | (0.487) | (0.590) (0.000)
VoL —0.547 | —0.069| —0.295|—0.493| 0.121 |—0.468| 0.087 |—0.245| 0.124 | —0.293| 0.419 .
(0.000) {(0.130)|(0.000) | (0.000)| (0.007) | (0.000) | (0.053) | (0.000) | (0.006) | (0.000) | (0.000)
F1) FBA S gol& dTASelH, izt Adetel = KOSPIN=8347 714/)<] AL, tlzhd stk

o= KOSDAQ(N 48971 714/l A3E Hug
F2) ¥ Aol <iE 3> sty s
F3) sk, ki, w2 2 1%, 5%, 10% FEolA froldhe Uehd(F549).



@9, T A BT YT} AEEE P B A3EL M 9 Ao ey
o thgo] 45 B BA B%0le] 2o ehEth ot J1gHEst AEET 24
ol Vg e Msehn 4§97l ek gleks Avkoln, HAA A G5 AR
PPY L B2 A2 YT DGO R 245 Aol AEEF AYIH T WAL
& AL o5 F A AP Aol GolA FA/HAY MEYS neld A% 7}
e, APAENN LoF AASGAQ Prleelele A MAZ 2o AE2A BIEe B
2= o
F ek

e
&

, KOSPI #¥-2] 79 SIZE9} FORZI 50% ©]/¢2] =& oK(+)9] 4Ad S Holn
ol& &=l FAAlE 7t AR g 2 7| F2 FAE s WEd
webd RGNS B A o5 Wtte] thE g4 (multicollinearity) FA17F YA

g 8918 B8s} 9ok

3. 7Hel g XA A ER

<# 5> AMEE A3 g8l A1) BEAS oldsted AA 33719 KOSPIg)
KOSDAQ ##& tlde @ tile 373 st 235 Rt & A7 thi 3
Aoz OLS 3| AEY Y MEAFe] 542 12818 Ordered Probit Regression®] 235 7}
Zy ol B3kt Ordered Probit 3754 2] 7% 3 (cluster) & F71= & d $o] HE
@ﬂ}o]r/}_lz)

<3 5>9)A 23 12 Tucker and Zarowin(2006)2] =34 wte} 239 1S9 A3=,
3 2% Leuz et al.(2003)9] W] wte} 239 1S'e] A2 zbzt /pE Ao Bustn, 23
37 4% o]E S| Aoldt T WFE BT XS BAAANE Bausiith o, 23 33
47 92 He 2y 40 E 2 33 g2 MKT H4S A A7E JERIT. ©]
23 B 2] & OLS 9} Ordered Probit 3] # &4 2] 7% A3 P2og HuHQith 1
23l AGEH|(ZIND) ¢ QLT R|(ZYD) ¥Mae 3]FARA G 25 e o, AHAd %9
AZE Qs HauEs Atk wheba B Ao o SAEA die BE AR

A=W Apol7} BAlE Fo AFAz ot}

fd

o

e

12) Ordered Probit Regression %7 Ordered Logit Regression®.C} T 7|AH Bl o g FEMpyl B of
T} Zo] A A& FY o Aol AGHATT) obd AMEES] W A3t BARE AT
F= WHolth(Lee 2008). T3 2 ATE BY 7|H 9] o] EAME S EAISH] H8] 7198 clusterE 3
A FF 2 2K(standard error)E 4714 A ANKE z g2 Btk 1 99| E Ordered Probit 3|7
BEA el clusters dFA] %S Ordered Probit 3]984S Faatol = T8 B0l 1S & (s
FolFTe A543 AdA ddez fARsE 237 Uehsit
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CE 5 A UESTL o[ FAESZ 2A O Tiet 2|2 Eat: MAE2

=Nz ) 2 ) )
= of At OLS Regression = Ordered Probit Regression
g3 _ _ _ _ ~ ~ _ =
P 2 28 2 28 3 284 |y 4 @81 | 282 | 2E3 | 3E4
o | o | 13858 | 13352 | 14310 | —114% |, —8031 | —7.737 | —8343 | —7.215
= T (12,978 (— 12,813 [(— 13.6277) | (— 10.028"| T T (—5.34|(—6.717)|(—5.52")|(—5.01)
0.881 0.997 0.983 0.458 0.521 0.518
s” |+ — e IS —
(4.358™) (5.0097) | (4.999") (3377 3.83™) | 3.877)
oo | 4 . 1471 1.563 153 | . 0.686 0.741 0.738
6.6327") | (7.084%) | (6.985) 4477 | @737 | .68
rod | + 1.823 1.328 1.187 RV 0.833 0.644 0.571 0.578
4.576™) | (3.289"") | (2.958") | (2.952™) (3.027) | (2297 | @.117) | (2.197)
paor| | 72097 —2.208 —2.343 2292 | o —1.032 | —1.090 | —1.168 | —1.161
(—3.427") | (—3.638"™) | (—3.893"") | (—3.855") (—3.55")|(—3.82")|(— 4.037)|(—4.04™)
e |+ 1.414 1.369 1.391 12s6 | 0.710 0.690 0.709 0.657
(26.343™) | (25.783"") | (26.340™) | (21.981™) (7797 | 7477 | 1.757) | (7.46™)
Ly | | 263 —2.823 —2.910 —2905 | —1.409 | —1483 | —1.544 | —1.548
(—7.609"™) | (—8.186™") | (—8.504"") | (—8.593™) (—3.98)|(—4.10™")|(—4.35")|(—4.36™)
ror |+ 2.338 2.654 2.439 2501 e 1.332 1.477 1.385 1.397
(4363™) | (5.015") | (4.636™) | (4.810") (3237 | 355 | 336™) | (3.47)
Jopy| | 1030 —0.701 —0.768 0874 | —0.465 | —0316 | —0.350 | —0.394
(—1274) | (—0.875) | (—0.967) | (—1.114) (—0.50) | (—0.34) | (—0.37) | (—0.41)
0.582 0.637 0.676 0.642 0.273 0.301 0.324 0.319
BIG4 | + e |BIG4 -
(4.084"") | (4.496™) | (4.808"") | (4.622") 2477 | 2.68™) | 2.92™) | (2.86™)
st | | 7053 —0.516 —0.473 o4t | —0333 | —0.320 | —0.303 | —0.285
(—2.865™) | (—2.766™") | (—2.555"") | (—2.469™) (=231 (=231 [(—2.18™) [ (—2.08™)
vor | | 7309 —2.980 —2.888 267 | —1340 | —1.323 | —1.284 | —1.217
(—7.103") | (—6.891™) | (—6.735"") | (—6.167") (—4.77(—4.727)|(— 4.64™)|(—4.337)
kT | - B B B —0910 | o B B B —0.389
(—5.765") (—2.69™)
SIIND =g zg =g g | XIND g g g g
YD x% x3 iy ¥3 | XYD ¥ iy z3 z3
adj. R 0.741 0.746 0.751 0.757  |Pseudo R?| 0.246 0.249 0.252 0.255
F 3 211.495™ | 216.859™" | 210.560° | 206.644™" |Wald x* |398.03"" | 359.64" | 403.50" | 410.39™"
N 1,323 1,323 1,323 1323 [N 1,323 1,323 1,323 1,323

F1) AFe] Fole <i# 3> g 2

32) OLS regression®] ZE<te] X+ 7 AW S|AA T t— g,

Z3) Clustering—adjusted Ordered Probit regression®] A2 & pPseudo R*0]™, 28] A 3H4-S Wald X*9.
T4y wwx, wx, w= V2 1%, 5%, 10% FEAA Fol#E UEh(FSHD).




<# 5>9 A7E B9, OLS AL A$ F 32 28 15H 4744 L5 1% oo =
A fr<l g ATHE, Ordered Probit 7 24 9] A% o] APES Ueh e Wald V= 5
Hoz fog Aoz Vel 2(1)dlxe] AE B2 o] o] sl Aoz Yehyith
3 2 (adj. R} OLSY] 4% A& 74%°NH Al 75.7%% A YeRom 13) Ordered
Probit 3|7 %41 ¢] A™ e (Pseudo R)S HA 24.6%0) 4 25.4%= OLSS] %TEE}L A e

T E AT Fo=
ISTSUr ISLe“Z Hee BE o)) fods) 3 15E] 471A))0l
Algle], 18]al MKT ®79] xE3to] ol #AIglo] BRATING® thall 1% FollA ol g &
(He AFE 7 8 d¢ 2= OLS e oy MEedE 22{3 Ordered
Probit 3]72A4A 3 oA dod A= et 5 o913t vt =& VYT E
SIAbY 4l 8FHe] o = Fo|th. ojlgt AR & i, 71Yge] 717to] ] AAIEH
HEds = HushE 2897713 5o%(favourable) &2 Q1A 31, #-<3te
ojejo g g g5 oy FAde dSstet 2
A GAF] AFA % B (private information)E W E3thal 2183 7}17] o
njgth whebs] 2 AFA I wa2H 7] o] fAdst H Tt e
X}ﬂ 2] 82 3LE 93 “garbling” Ethe A9 AFe] “information” =

283 7171#e] o)lE At #Hrise dErdth olgdt A=
“information” S eA ZGA7} ol FAstE Faste = TV 2=A AP EE AFEA] A
goto] Fapabel fAAES] AMAAA] ST mlefo] ool ¥ek Btk F2 X W(prospect)
= AlFsted vk Fe 454 A2 7k U X grl(Subramanyan 1996 ; Hunt et al. 200
0 ; Tucker and Zarowin 2006, Li and Richie 2009 ). ©]2] g Wgto| A & uf E AFo] 7}d e
AAE Az vrehytthie
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13) A" naox duiszte] b3l EA71 derts B4 A Q A (variance inflation factor ;
VIF) %;L ERletgiet. AR O R VIF §to] 10 o3& d3lold Aulss Afold] bgg344ol
A4 Zlog dAdett <F S>olA BY 33} 49 A VIFY] Huigte] 7MY wU%W ¥Wae BT
SIZE W52 7tz 2.982(58 3)9} 3.580(23 4) o2 Ueht dubz el &850 10 o] gto]
At 01”4 AHRE B, 2 AT AFE FE R AF Hesitd tdeddAd EAe A4
14 a2 vt ot *1 o] AN E EMAISNE <& 5> A O R AR 2 AL
2 gRlglo] o] % o]} AW ol =9 Akt

14) 7% B 2o A < 5>2] OLS 3] # A oA o] B2FA (heteroskedasticity)©] ) 5=71& White
t AFS 5o ARkt White t 3 721e] o] A o] *—ZH st 71, ol & FAIsH] S8l &

Q 2K(standard error)E THA] AlMFSE] t—valueE AtEshe WHEo|th <& 5>9A OLS 3]HAEA
tisted White t @22 AME A= ofelle] <& 5—1>7 2 XA FH #AHFE FHo

Basle) ofefe] HEAFES Bul, WS ISP 2 SH A BF 1% o] FEoA

BRATINGe® tlall ]38k H(+)e] AFas 7ML das & F Uth ol o| 24 S B4 Fol=
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EAWGe Ang AvEd ggy 2 BAYWS F AOPNS Al
BRATING®| tial] 2% fo)g AlFgts Holu vk & FAKIe| &0l 5555, 7]
FE, 9T ABEo] BSFE, Big 4 FAIS0] 7AIEE 9o A Alg-5Hol
o 5k, ROA 4Zt-& A&Fa Ao =2 7PdF5, FAH|&o| =555, AA A
] g’ _7':};]_/[101%94 BAL o] e :uxuw«ub
£57°] o 9 Yebdth o]8d A dAZ 2857 AP EY S ATE ojd A
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299 o} 7| EIF Ao o g Fa, @717 el wE RS SAT 7|Yolgte =
T ﬂ

ANH ZfiAl o] @ BAslo] AMFFe) Aue] Erke 54 /Hw ek £ 2

<% 5>9 HIATRE FHoz2 FAR 2] S Yehdth AW HE2 BuskA s %&’M ok, o] %
o BN ATATEANAE o9} AL o] ZAHdY] A7 & HAE5 AT duE J3ks v|X]
A e Ao vehds g1 4 stk
(H 5—1> White t 4327}
T 2| ofAk OLS Regression
W T 28 2 2 28 3 28 4
0.881 0.997 0.983
Is” + —
4.707) (5.36 ) (5.387)
s | - L 1563 1523
6.79) (7.11°7) (6.927)
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A4 Axts OLS 3|FEA ] A s7=AqAAT AL A AA A7 e Anbet
oAl QA8 A3k Ueheeh thik, AOPNE AA E ¥ A BRATINGS] ts] f21% &(-)
o A%gkel eI eistork, KOSPL ERAAE fel@ &(-)el AFE voln Siek. wh,
s 371919 A $E LEVS BETAGIN E AAERT o) e At fold A%
gkol YR = esteh. 9k AOPNE 47t 2] f91@ ()2l @o® et sich of
= At A2 dAZEe] Aye} dxd AHYAS B 4 Uk

@A, Ordered Probit 3|9 412] 9= KOSPI -4 ROA®} BIG4 ¥4 2l gt K+
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t}. KOSDAQ FE9] 73% FOR ®W<oll A 2]k o(+)<] Alg=gke] YelA] kol OLS 3]
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5. F7HEA A3} Big 4 versus non—Big 4

UM ] BN E AARES f75837dD ZAE7|Ide s Yo 2 E449
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o, BaA e <# 5>$} frAksteh. ohek, A AA} OLS Z3ehs A|ASHATHD) 181
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E 7> FIaAM A1} Big 4 vsresu non—Big 4

OLS Regression
TE of Ab Big 4 #Alel & non—Big 4 ZAIRI £
4 25| MHES |KOSPl B2 |KOSDAQ E&2| M| EE2 | KOSPl E2 | KOSDAQ E&
24 1 2% 2 2d 3 2H 4 285 2% 6
3 ) —9.968 | —10.392 —17.458 —12.563 | —12.659 —11.017
= (—7.6417) | (—8414™") | (—1.819") |(—5.064" )| (—3.1117") | (—3.686 )
e N 0.901 0.596 1.584 1.270 1.386 1.006
(3.810"") | (2.507) 27707 | (3.9357) | (2.090") 2.837")
— N 1.430 1.246 2.537 1.530 1.082 2.186
(5.548"") | (4.999") (3.650"") | @101 | (1.733) 4.749™")
1.006 7.057 —0.735 0.869 —1.494 0.936
ROA + kkk Hkok *
(1457) | (6.360°) (—0.614) | (1.756 ) | (—1.037) (1.895")
DA | 145 —0.319 —1.596 —2.638 —5.934 —1.817
(—1.7957) | (—0.364) (—1.001) [(—3.1247)| (—2.724™) | (—2.1707)
1.256 1.279 1.013 1.251 1.346 1.067
SIZE + kkk Hokok EEE *kok Hokok LY
(19.890°") | (214637 | (4.654) | (9.9877) | (6355 67777
LBV | —4.038 —4.751 —1.334 —0.716 —3.659 —0.061
(—9.135)[(—10.574™)|  (—1205) | (—1414) | (—2.962"7)| (—0.116)
2.013 1.695 2.078 3.799 4.101 1.838
FOR + *kk kokk Hkok *k
34717 | (3.0927) (1.101) (336077 | (23577 (1.045)
—11.746 | —9.244 1.395 —1.379 1.694
AOPN - T sk - * e
(—5.933")| (—5.472" (17097 | (—0.551) (2.1767)
BETA | 0209 —0.547 0.501 —0.179 —0.363 —0.298
(—0.932) | (—2.280"7) (0.936) (—0.580) | (—0.578) (—0.791)
VoL | —4.039 —2.872 —5.697 —2.009 —1.804 —2.259
(—6.953") | (—4.657) | (—44317) |(—3306 )| (—1.638") | (—3.08 )
—0.607 —1.157
WT + e - - P - -
(—3.154 ) (—4.4547)
SIIND 3 =3 3 =g ) =%
YD 3t ¥3t 3t 3t 23t 3t
adj. R 0.719 0.728 0.448 0.715 0.586 0.563
F % 120.902" | 99.606"" 11858 57.849"" | 1431177 19.589""
N 892 664 228 431 170 261

F1) W] Fole <F 3> addt 2
F2) OLS regression®] Zacte] X 72 Ay 3| AA T t— 7k,
0 0] %
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<i# 7>9 Z#E B, Big 4 7417 non—Big 4 AR 9] 7-} A5 B5 ARG
IS™ Bl I8"e] Avh= AAZE, KOSPI ¥ KOSDAQ E¥ Bl A% WS FAG o
%= BRATINGO thal] frol & &(+)9] AlFats Hola vk mebd AFAEE #Akshes 24t
Ao Fel BAR] 7I4elA ol Fast F 7t =2 VAT AER P IRE SARY A
74718 At

&oHe 248 W o ¥ 2 dvhe AIolH, <k 7>9] AFHE & o 2183
| Z#glo]l 7ol o]gfAstE FATFE A8SHFS EoRivke EHolth

de] F WAl FUHEAL A853e FAFsH(investment grade)?t F7]%5H(non—
investment grade) > = Uro] 7149 o]} H ot AE-eFTe] BAS T Lt
Ho g FAeEEY F755S AE&swe] o Wre oA FEAFER ohe} skl g
(default risk)®] 7Fe = B #7] W&o, o]& 7| Fhol| o] FAst Frrt Al8-5Fel nAl=
FEFll= 2ol 7} 9\)\5 IS AR e 2
:Loﬂ H3] F71%

3T
-

r}u: oo

(e}
ot
5
kY
N
e
oo

ﬂ
N
N
N
2|
o
>,
o

I

il

€ FASHEE AAAYTE BBBW}X](20~11)E E71%5H2 BBYE D7HA(1

16) AEE 5(2006)2] 7= NICEAI-EH 7Y H(F)olA 2&H e A 555 983 A
=] W2} AAATE D7HA 20/ HOE £/ 2™, AAATH BBB/IA|= dal& 2%
AYH = FASHLE, BBAA DZHAE &4Wste] me} 7 9@ e FrsHeR 7Es
t}. NICEAI- &3 7P ()= good gradeS AAAFE] A—7IX 2 FE3}3L, middle grade= BBB
+5-E] BBB— 7} 2, bad gradeZ BB+ € D7FA 2 8313 i) whebd AEE 5(2006)2] A+
= 27 A A5 Fol EFSH(bad— grade)& -r7]‘§%9_i 3k, +Fe5H e H (good —
grade and mid—grade)S W& 7]%159‘ FATEoZ R/ Aot v Il 21875 Hrt
ZIEE o9t A thE2A] gt A& , =719 % } )= AAACA BBB7HA = A 7|/38H5E o]
AP e = FAGTHFLE :[Lfom BB 01 3t a2 st el 47143 o] A JEgFs
= T UE IS HeR ERst 0}\‘—4' PdH(2005)9] AT= AAAFE] BBB7HAE FAGHL R,
BB ©|3tE F7l5woE TES v 3l

r*°*' ol
T ol ol

L)
¥ o 1o

¢



38 MFASAXL / M13A M2=(2012. 6.)

< 8 FIEAM A1} Investment grade versus non—investment grade

OLS Regression
T 2| oA ) )
DN = invesiment grade non —investment grade
M T
23 1 2% 2
0.886 0.528
+ Fekk ¥k
Is” 4.332"") (2.1107)
- 0.635 1.597
15" + (2.894°) (5368
EAHT + =3 =3
>/IND X3} X3}
YD x3 x3
adj. R 0.557 0.385
F % 55519 16.563""
N 825 498

F1) Woe] GOt <E 39 S 2.

E
2) OLS regression®] Z5<te] x| 7 AWHsE 3AA T t—#kel.
o]

T BT #AWS st 9 st dibe FASH
$1o] BRATINGO| thell 2]k H(+)el AlFgkel v
Bt @ 7 FuRe Ae EASFAAE FAASE gtol 1S AN ¥ w2, s
S A= o] B} thd WA et vE, FAEEe] Aike o] 9 vl A3t vehva ot
gt Are 2w 72A7 Aol Xo]= ¢l oL}, Tucker and Zarowin(2006)¢] W7 Leuz

FAst SAA gbell A EAYN LS g of Fof] whet FFA
Zol| A u| Mgt 2ol 7} 9152 YERHTE o]= kA A et ule} 2ol Tucker and Zarowin(2006)

HE 23]l WA, Leuz et al.(2003)] ¥ & F7]ol e} o

sl o

17) &3, Tucker and Zarowin(2006)2] M3} Leuz et al.(2003)2] ¥ THollE A& Tl 23 2)7ge] 4 -

@ o] At} Tucker and Zarowin(2006)2] WH - Hyo| o)A A4 whajelo] melx o] #e]d o]

o] AFA BN we} o] = FEe xol7t YErtE 1 E 24 e HolA Leuz et al.(2003)

WA vlws) Boh Fmek S otk 2y ARk Ao Ag= 2P H o] BAF R
}

HE o = U1 —
WETHs el S Bges ARE waegte] eRRd e 2P exte] BAE A 4
the Wl sl

o 19

=
=
oll
2H

3
ol

22
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2
fr
N o

A <3 5> i3l OLSe] HSZA I} Al o] i-4Hd (heteroscedasticity)©]
WA A9 A F4:4d(cross —sectional and time —series dependence) FAo M= 74
(robustness)°] A=7+e F7I=E EA st 3id A= 7\}2—‘3 Tt AN s
2t gl e = T (pooled) 374 Ao A Tl It —AAEH FEH] I
o] AthH 372l AE ol S|AAGFT t o] AR FET o F el 27 YERA
5= Aol (upward biased)o] A7F D 5 9laL, o] & sl HSH Aol thsto] 2y
A == 77 A E K Bernard 1987 ; Petersen 2009). WEkA] o] 3t FAE 3l &8H7] $s)

o L
ooty
SR

o] 7jatE EAHPH o] Newey and West(1987)2] 7 ZHPH o] th(Newey and West 1987). 1980
ol 3]AsH AFEokell A I F<44d(cross —sectional dependence) A7} S BAR 2
FEo TS Fete BHT AdFEol T8 EAARY Uitk Bernard 1987). 12u
SHE A ARE o] &F AF A AT FAHH FHJWD ofyt AAEH T
A A ZAetts o] A2 ZA S0 AAEAHA o= 457 95t fuE nd
% 3371 Newey and West(1987)2] 759 012Utk 29, Newy and West(1987)2] 7542
OLSY White(1980)0ll4] FdH = AAEA FHHe SAlskA] Xske &l ot
Whne(1980)4 AU S 2o} s A7) dbdolgte HolA o] Bk el Al v

AWl ofyel AJAY A (serial correlation)= o] EA3F Fo| t EAXE A F3H)

B AT Ar ol o Ase AAE Am7t FFE AR S Pt dvke A
AN, ol st HEot Al&TH 1ol WAl el o] FAY B T A A FE5A
TAE FAE Tl HSAA} A4S 7 evkE AR §let
(D)ol 3l Newey and West(1987) AEA2E HEZ 343t AW #AAse ditEs
Ao E B3

<& 9>9 AIE BH, U <F 559 A} npIA 2 o] T4 2 T A AG A F
&4 BAE BATt BAAE Al :‘3—3}*— Newey and West(1987) H 5 Aol = FH T4 HAS
A Is™ B Ist e Aahs AAE FH R BAGle] ZFM BRATING thall & &
(H)e AFas Holx . o= 0]—‘?—’\“* 9 IoH - AALGA FEH TAE dsrRl
Newey and West(1987)2] AZZ23 %= OLSe| AFA3et B4 e A3 &=
o] AEA= wig iAol dse dERATH)

)
=
rie
re
T

18) A|HA M2 HuslA
West(1997) HEWH o=
3 AFE <E 6>2] OLS

rr

e

YA TE <% 9>°ﬂ’\19]r Zo] & <3 6>9] OLS 3|# &4 4l Newey and
d A

I
| E 22 KOSPI £E37 KOSDAQ FEO & o] 7+ 37 &AL 3
A AdH o2 {ASH A2 YET.
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CE 9 AAd 2MZDT: Newey and West(1987)

T2 | oAt OLS Regression

“oT 72 28 1 28 2 24 3 24 4
& * (£f§}*) - (239;‘2*) (2394?*%*)
e * - (51 ;‘27*1*) (61.;5063*) (61 ﬁi)
FAH ? 3 =3 =3 3
STIND 3 x3 x5 ¥
YD 23t 3t ¥t ¥3t
adji. R 0.7597 0.7635 0.7685 0.7753
F % 167.64" 156.22"" 16528 173.88"
N 1323 1323 1323 1323

F1) W] ol <k 3> g 2.

F2) Easte] FAe 7+ s AT t— gl

Z3) Newey and West(1987)9] WP o2 BAME 40 RPe ATd HFS ek,
) e, w2 ZEZE 1%, 5%, 10% oAl fo8s Jepd(SFSH D).

V.2 &

2 =S 7199 ol frdst A=rt 21837 e 3|AbA AlEF el oju g JEs v
715 ASST AL ol AEEE 2S5 FS ARAFNN FAAES] AA A
AR A - HH o R JEFS T, FAFAEY AR L2 A 855 AA ol wet I
= W "tk ole|gt SHA AEHIP| RO RRE AFEHE AEsE FEE 19T 9F
|3 BAAE Abele] % B8t 3 (information asymmetry) S $shA]7]=d] lo] F8.38F nj7) <
&5 ettt mEba] gzl olel@el el g FEQl o] fAs) ATt A 8-5Fite HAE
o 2183 71713e] o] A& oA QIA|staL Hrtste] o] & Al-8-FFel A

de
4 F 9)\‘45 Aol A ApEAI 7 E%ﬂ HjE Sl E Fasitt

st FAAFELS oY FAstet 2 E7Fe] FA(Tucker and Zarowin 2006 ;
5 57 2004 ; FAT F #1992 ; FATT} 0] &5 1997), o]l FAste} Ak 4l
4554 #AA(Gu and Zhao 2006 ; F&& & 2007), ol -FAstel 27| A}EH]1te] #A
(MclInnis 2010 ; Francis et al. 2004 ; B3¢ 5 2012) &= EFQIAHZH]&-7Fe] #7|(Amiram and
Owens. 2011 ; Li and Richie 2009)& #4183t 22fu} o] f-dstel #dg 454 dFE5S
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Does Income Smoothing Improve Bond Ratings?

-Some Empirical Evidence on KOSPI and KOSDAQ
Listed Firms -

Jong 11 Park” - Chan Woong Park™”

<{Abstract>

The objective of this study is to investigate the effect of income smoothing on bond credit

rating. A handful of descriptive and empirical studies have investigated the issue of income
smoothing. For examples, Barnea et al. (1975) argue that smoother earnings allow outsiders to
better predict future earnings, and Chaney and Lewis (1995) construct a model based on Spence’s
(1973) signaling theory in which income smoothing is used by “high—quality” firms to signal
their type. Beidleman (1973) asserts that smoothing is useful for internal budgeting and in
reducing perceived riskiness among outsiders. Hunt et al. (2000) find that income smoothing
improves price —earnings multiples. Tucker and Zarowin (2006) report that the changes in the
current stock prices of higher smoothing firms contain more information about these firms’ future
earnings than do the changes in the current stock prices of lower smoothing firms. Meanwhile, in
an influential survey article, Graham et al. (2005) report that corporate executives express a strong
desire to report smooth earnings paths, holding cash flow volatility constant. Surprisingly,
executives also indicate a willingness to sacrifice long—term value to achieve smoother earnings.
A primary motivation offered for such behavior is that executives believe that investors perceive
firms with smoother earnings to be less risky, and thus demand a lower expected return, or cost
of capital. Taken collectively these studies support the notion that income smoothing represents an
efficient vehicle for managers to reveal private information. The purpose of the current research is
to complement these studies by examining income smoothing using credit market data.

If income smoothing is informative, or only firms with good prospects elect to smooth, then
smoothing firms may exhibit a higher credit ratings. On the other hand if income smoothing is
garbling and credit analysts can recognize smoothing as garbling, then smoothing firms could
exhibit a lower credit ratings as credit rating agencies punish managers for gaming earnings. Since
credit rating agencies are less likely to be fooled by garbling than equity stakeholders, examining

the signaling versus garbling debate through the lens of credit markets may add to our
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understanding of why firms smooth. Therefore, this study hypothesize that the higher income
smoothness more positively affects the credit ratings of the firms based on the belief that credit
rating agencies are sophisticated information intermediaries. We measure income smoothing
following Tucker and Zarowin (2006) and Leuz et al. (2003), and use them in testing hypothesis.
We obtain a final sample that consists of 834 firm—years for KOSPI and 489 firm—years for
KOSDAQ listed firms from 2005 to 2009 are gathered from Fn—GuidePro database files.

The empirical test results are as follows. Using the Tucker and Zarowin (2006) and Leuz et al.
(2003) statistic of income smoothing, we find firms with higher income smoothing rankings
exhibit higher credit ratings in both listed —firms (KOSPI versus KOSDAQ) and regardless of the
auditor type (Big 4 versus non—Big 4 auditors), and also regardless of the credit rating levels
(investing grade versus non—investing grade). In addition, these results do not change in tests
where using Clustering —adjusted Ordered Probit regression to consider ranked order attribute of
credit ratings. And also t—statistics from Newey and West (1987) are significant, suggesting that
our results are robust. Therefore, our credit market results support the notion that income
smoothing represents an information—signaling mechanism, rather than a garbling device. The
findings of this study contribute to the understanding of how credit rating agencies consider and
reflect income smoothing of listed —firms into bond credit rating. Indeed, results reported here
indicate that smoothing is perhaps as important as liquidity in the determination of credit rating
levels. These results contribute to the literature on income smoothing. Thus, we expect this study
to have useful implications for scholars, practitioners, accounting standard setters, and regulators.

<Key words> Income smoothing, Bond ratings, Market’s perception, KSE listed firms, KOSDAQ listed
firms
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