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718 | 77| 88| 64| 86| 65| 83| 60| 81| 72| 89| 47| 60| 48| 69| 29| 35| 35| 43

ENEE
9 171|431 | 132|303 | 122 (230| 76| 163| 59| 108 31| 74| 23| 63 5 9 10 11

eAe 2
A 268 | 953 | 272 | 894 | 271 | 889 | 285 | 1,024| 309 {1,026| 290 | 934 | 292 | 914 | 172 | 520 | 163 | 501
[¢] =21

A8 w3eAEdAE AASAIA 2R (http:/dart fss.orkr) 719E T A HES F2E A9

= AT e Al 7 FEE AgHE 33 T 29AE 3 I T TAE B
Mg ez Agtetal e, ole FAITAIYFRE FHTAE 7oA Aoz A6
ofst= At - Ao gto] 3R] oy dt A T FHE AlTEE Aelw, 71
T = 71 AAE B FA WEol e ded AT FHORA, AR 3
At 71 A T FAE A oA & AFelA EAstuAlse T FAE BY] o
7] wjolet A7 wjEoltt

A =7t Al e Bgate Aol 498 3E 3 WE | &2 A delele e deH,
719 ek FEBA S adte] AEAGAA AR &S EF7] 9 A= len
2 7199 33 3A 52 Z713H(Leuz and Verrecchia 2000 ; Trueman 1986). ZL2] 3L 7191 €]
ol A A el M &2 WF AR 2G| &2 BT el FIAA FAIE 2 AL
Fo 2 Adate FAFES ST drke Aotk &, =R AR S0l =& 719
I 7 HFAAA O] =2 719, olAKE] ok ARSI Bl o] SR 0] & VIYETSE BATE

o] Z713FHMak 1991 ; Healy and Wahlen 1999 ; 341 - A2 2003 ; o1 3} - £437F 2005
;ARG - A= 2009). o) ZI9AM TR A FEE O] Aok diEl BAlE Sl
BE EAPE dadt] st A dek FA9H ] FUHHE ol gt

a8y FRHFAAES] BHE o] o SHA AuE ATE AT EH, FHTAAE
o} AR K] FrAgzte] BA rHSH Me A" A9 dehga gtk FAld ez, A%
Ho] £8E Alusta FEAHA S Aas] 8] BUE THFAARR Qe AP At o
) ZA Y9t At ARt xﬂAllﬂi ATHH 3} 2014 5 *f}‘d 9] 2012 ; A& <] 2014
; AEE €] 2014). ol A A E ble} o] FAIFE] BEFE 7Y W - R SAFE
o] AR FE ARt AT AR EY wF WETt mobA A% XH P = Al - A T
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< 7FeAdol EolAY] WEe g e 4= gl
Jv TP FAAEL] =ge g dd 938 At o]zl TR 29
g 2

& AAE 3 Y THKasznik 1999 ; A< - A& 2000 ; |7 - o] FE 2009). FAH O, 7
A 5 A Z A £ FAVEE S BA % AADY FA Aok BYY W=
7 FhHe WE, A 2R AP oY A8 dSAE SRS felo] B
Ya Bk ol FPFAAL PO FASEY F7b} AAY R BTl AT 5
= gl uh FHARAT = vst thed AR ol xgfole edle F1E SE

o2 Fsle] Aunm, THBAAES} AN AR A 4G4RS HARR
ol Aol elelt HQUE Qom, 7Igie] the A wHt S gHasle] APA el A AR
gu) 8-S 23] A9 K% lona /e FHBA 7L 2/ £ AYAA L go]
He UG, N REAAA B E e IFAFAAR BLo] £ TGAFE, o]4}3

A% HBAAE Aoz AF TP F2L 7199 S0 ue} Aol B Holw,
NG FAFE] FL 7199 BHoR Aal FAFFO| AUACR ¥ YT 134 %
& 719 Zels ATt Aelshe ol xd fue] Abol7h 9E Holth

1. 7444

FeivtebE 20029 1€ 3A TS Folal FH vt & s&sh] flst] FA1E

I BHTAAEE APttt T AR Al e Fae ALl das deaat
T frelo]l Fkeb dSolele] FAEHRRE Qle| AHEXEH] &S it FAFEC] F
718t Zlo]th(Leuz and Verrecchia 2000 ; Trueman 1986).
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Wahlen 1999 ; ]33} - £435F 2005 ; 2944 - 471 2006).

a8y FAFFe] SHESE ﬁo@x}h FAl tigk Mg Eol7] fte dSFAIE Ul
£ AA 24 WES dAATIEE Aol AXA ArkErEA - E#3] 2010).

B AEshs olej 2y T AEMF REMO.R thre] & 5 Sl ARME AA 7]
H&so] 9= 7 1 A ] zto] 2 0]9g 2 she WHOR o5 AA|sl]
e B A A7t AEH 0w FHE %D} olo] we} AEM<

L AR, A=, 4
7} Bl Q8 2AE I FAE sFeAe] B W B dHE o] maEA| PrHorE
719711l 4@ mlxA] et
ole] Wt REM2 7191e] Al 99 5858 2T 2N o9& 2 ste YHoR AT
To|u} olsj TA Al Al WAE &Eo] H °
U

go] AulAom te v A4 715 8E 250K P79
Homt 7197k sk A Tte] Vi Gk mlA nTh 54de]

ol9s Y F U
2F oldzxy Fdolth
A7 A AAl 7197119 B o] mE2r e REM2 Huh oFd e o]y Fdo
sk < Zlo|th(Zang 2007 ; Cohen et al. 2008 ; Graham et al. 2005).
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T4;, 1 AREVM+ PPE:t+ )
= [0 (0% 8,;’
Ait*l OAit*l ! Ait*l ’ Ait71 !
A7 14, i 7199 v

]
AREV, 11 7199 t7]
]
]

PPE, :i7199 v
Ay i 7199 7] 712FA%
th '9‘;—(}_6;}

AASES 53 o] 2% 2 Roychowdhury(2006), Cohen et al.(2008) SollA] #| A3k ¥l o]
whet v A A mfj &, v 3A ALY B A A7 S 55 AFESte] REME 2% ?_‘5}‘—/}-
REM A wi&d, ik, AFA8EX& 5 Al 7] SR vro] AdE F Ut

%!

A, e SN AR SR, UG£ 98 o wEY FrhE B ol
23S 59T am. olu) WEATFRI} Z7hete] AFTEO] F7HE ¢ Yok HFAL A
P} 2§37 §

ZH.T’J\H‘} HERol A9 Aadrte ke 2 Relth
|

AR, AFA v SRl FdAe B7IweldE w17 skl Ag7hdy], Faddy

Roychowdhury(2006)= 2|(2)°ll A 2|47k ] —A=d e
Te £ o] AAAFES ol&3st] Z AT dFAE e ths =
7hate] vl AARl Bz Stk 5, 2(2)0A At v dddTEE, 2(3)0lA
TR} w1 A ], 2l (@)l Al ZabrE B 23 k1717 ek Cohen et al.(2008)90 4] o] &
AF-Ee] o2 REMS S48t =], REMo] S7kats v 38 7he H(+)9] & Hol
A v E T 5T B GATAN S AEL () Fez UYehl7] wZel 2(2)<}
2(3)e] &t (—1)= FstaL (@)= tlst] REMS 333t

CFO, 1 S

AS;, 5
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DE, _ 3
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PC i 7199 ] ALK EA A AR W)
Ay i 7199 ] 71 2R
S, i 7199 ] wiEY
DA

H
2 dT7e 3 TA T wek AdAE delgh o]z o] it ztolrt gl Aolgte
VA& AsstuAl gk 2y o] S & FAStE 719S 138A] @& 71 HlE 71
TR, FA4uE, @555, 49937 Erhe Z37F AAH 2 UTHGelb 2000 ; 0178 3koF &4
T+ 2005 5 FAIRJNT MG 2003). webA] WA (endogeneity)o] EAE 7HsAdo] lemg 2
AFNM e 7199 T FA T olefo AGAte oldx2A F A™d] JIe nAE b
271499 TEY 744 T BAStL B AT M-S Aot gtk AR R Y
S BAt At 23 A 3] E4 (two —stage least squares : 2SLS)< A A3} A WA TA <
M FHTA Fad e vAE 7199 54 AASFRE she 24 (logit) A AAlSH
o 7199l BHBA e A5AE 2R
[1st stage]
DIS, =\, + A\ DIS,_| + N\SIZE,,_, + \;LEV;, + \,CF,, + \;BIG,, + > YR+ X IND+ 1 5)
o714 pIs,  FAIFEC] EoH 1, ofHW 0
SIZE, | : 71Z2FA0t A 2 a3k
LEV, FRAEAE
cF,  dFsE
BIG,  :Big 4 71 o™ 1, olY® 0
YD CAETY] W
IND  :7tdTn] W
7 A A E 3 A DA T FH A FEDIS)E FHHETFE, FEHUST
E 4% Jones BPoNH F4E AEM W49} Roychowdhury(2006)2] 28-S o] &3 F3 €
REM ¥4 3o 2 gt} I = 584 59A4F AAFAA 25l oA o] Fo] A =d 34 F
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e NARE TR BA, FATAIT B S A, FAAE B I THTA Tom
A A7 FHE FED F AT o7 2 ?01]*1 v‘i‘—i staatshes 4 gAte] o2 3

[¢]
53 3R A BAZ eteb] AN Dol AFF A FEle] 3H3A F oA
89 Q944 BAEA B Aow Gua )% 2AEA SEOISSE B s
Jel3 B ATl 287 BTN £F
Fae A7 2B F A
ooz Wi TR FEel wE

o,
of
b
N
-
29
)
ol
ol
fr
o
_13
oﬁ
¥
SL
1o
R0
£
e
T
2,
of
ol
N

el 408 @) AN F8 B8 BT a5t 5t FAFA el we 19 7
A7 wAE G0 B AEMY A9S Foln Yo AYAt uk Sdsithn Bet
5 o]o] 24 459 REME o AT 0,9 2 ()] 2 2 Zol 5,9 ke

FH+H)Y ez vehtA d Aolth
[2nd stagel
AEM, = o+, P_DIS, + a,SIZE, _, +a,MTB,_, +a,BIG, +a ;NI +a,LEV,+a,LOSS,
tag. 53, YD+ay, Y IND+e, (6)

REM, = 3, + 3,P_DIS, + B,SIZE,_ + 3,MTB,_, + 3,BIG, + 3;N1I, + B, LEV,+ 3,L OSS,
+Bs.150, YD+ By Y IND+e, ™
A7NM AEy, Aol AR B g o]l zgus

REM, - 2Q2)0A (@)X FHE REM Wise]
PpiIs, - A(5)NM FEE FHFA T

SIZE,_ | 71 Z2FAN Ad2 a5k

MIB,_, : A7V A B A

BIG,  :Big 4 241 ol 1, old 0
NI, s 7)ol /7 2 F A

LEV, FAFA7Z2EAA

zoss; @7Izel el ()eld 1, oE 0
D dmdy] We

IND D AT N WS

A7NA BB AGA olejzg 2u Aelel] v Gae B4 ekl o]o 23
; Sk 3, 7199 Fuot 252 7190 B 2
AA| Gete] AR olo] me WS F o]ej o] A|HY] WLe] 7] 2FAA

& Astel NGFRESIZES BANGE. B4 7190] BN RS olef g
Pt AL 42T Aol] wle] 7] NS o] FRANE e A7}



ofr

SYSAl TE0| ZEA| of=F S0 0|xl= &

o

F 57

0

—FFHEMTB)2 SARTR AAste] 447135 SAlsklth AR ZARKIe] do] w2+
2 Agate o)z ool EAE w) ¥AE gEo] =& AEM HulE REMS A5 E Ao
7] Wz o]E FAlE] flste] ARl WFBIGE FANMTRE A%t Cohen et al.
2008). W7ol 71x FARto 2 Rk Yol MENDE TANMSTR A s =

o ol& FTA e B2 7194 ot
F(h)el dRARAL SH LRI EAT] WitolH ol= FARKEO] A E(ROA)E AR N
Jo]th(Dechow et al. 1995). 71 €] SAMS2 B0 &(LEV), £47]%9(LOSS) 181 A=
Hols AiH o) E F7besc
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[e) o)
-

o eds F5%ke 7IdE BEeE A% I

I

(D) HEgdedl &at= 714
(2) 20053 3E 2012E7HA] 129 A4 Aol
(3) =33 A el3] TS2000 databaseol| Al Aol adt AFAETE Y4 7hdt

74
2 79 EBI|70] 2005HRE R B ol frE FARS B FYFAALE 20024 11
g AgEe] AgAYE FYFAAE A olF FAFEA 4AHY RS FE AHe|
2004d 2ol BRI, 3PN FES FH] AN E AGE $YBA S AaTt
B88] Wl
EEAY AN FERS AP ol FEPE FEANAAD el olal ATA
7t AR o} ARSI Belda ARARS $4% o] AR, 124 A
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2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

657 | 657 | 657 | 657 | 657 | 657 | 657 | 657 | 5,256

(253)[(235)|(216) [ (208) | (194)| (180)| (160) | (114) | (1,560)
(12)| (12)| 12)| a3)| 13)| 13)| 13| a3)| oy
392 | 410 | 429 | 436 | 450 | 464 | 484 | 530 | 3,595
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SHSAl TE0| ZIA oY= WS O|xl= g 59

‘_l M 73,4.

Gl g 9l | EFHEA 10% 25%k 75% 0%
AEM |  0.0057 0.0069 0.0901 —0.0930 | —0.0362 0.0502 0.1000
REM 0.0284 0.0219 0.2506 —0.2117 | —0.0837 0.1339 0.2758
ACFO |  0.0027 0.0032 0.0774 —0.0867 | —0.0378 0.0435 0.0922
ADE 0.0187 0.0178 0.1009 —0.0777 | —0.0218 0.0646 0.1176
APC 0.0069 0.0016 0.1354 —0.1116 | —0.0490 0.0538 0.1308
DIS 0.3335 0.0000 04715 0.0000 0.0000 1.0000 1.0000
SIZE | 19.7835 19.4897 1.5587 18.0975 18.6643 | 20.6424 | 22.0727
MTB 1.0412 0.7649 0.8811 0.3319 0.4819 1.2757 2.0877
BIG 0.7162 1.0000 0.4508 0.0000 0.0000 1.0000 1.0000
NI 0.0341 0.0364 0.0835 —0.0432 0.0075 0.0738 0.1186
LEV 0.4327 0.4469 0.1946 0.1734 0.2926 0.5763 0.6807
LOSS |  0.1902 0.0000 0.3925 0.0000 0.0000 0.0000 1.0000
F1) £ 02005978 201283704 @573 BAME 23] AlF TS20000] 541 580 FoHA 2= 1
4 AAgl 359570710 — A %)
Z2) W

5} o] o]l = 7§ (DA)
3 5(ACFO) +H]% 3 A %2 1] -8-(ADE) + H| % "33 2+ 7HAPC)

O:

ACFO : #H 2% (2] 2)dld == kX (—1)
ADE : FARE (& 3)N T2d ZAaX(—1)
APC 1 FEEFY (3] 4)olA =&5H A}
DIS, EAEY AT AAZAA =" A 719 T A AR F NG TAL FAIFAE
SAE ALg A4 9 o]dd S FHFA PoH 1, ofH 0
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SIZE,_, : 71Z2FA0t A 2 a3k
MTB, | @ A7HEH/AEEA
BIG,  :Big 4 ZFARQI o]H 1, oJY™ 0
NI, 7)ol /7 2F: A
LEV, @ FAZA7) 2EAE
L0ss, 371eele] (—)oH 1, ofHd 0
a8 3 <F 5> T T wet 15S vrel T aEIe] Hite] foA & A
B A4S At Utk <3 5>ol|A He ute) o] A FAIE AAlshe 7Ide] 234 g
7199l ¥]3l AEM, REM®] 3 F457F Folat wrhe 3s & 5 Atk 18x SA¥s
?l SIZE, MTB, BIG, NI, LEVS] H#3 $94E 3435 AAlskes 719l Foai =2
1, LOSSS] H## FHFE Foshl 55 & F A
<# 5 S3E3A &0 OE Hlw
y s = %D(IHSZ 1j 199) = %D(LS_Z%%) Difference : t | Wilcoxon z
1 2) 3 (4
l\/l(e;n I\/Ie(dian M(ez)an Median h=9 2=
AEM 0.0119 0.0108 0.0026 0.0051 2917 2.0782"
REM 0.0796 0.0543 0.0028 0.0111 8.75™ 7.4799™
ACFO 0.0116 0.0098 —0.0016 —0.0002 488" 44902
ADE 0.0387 0.0361 0.0088 0.0122 8.44" 9.0104™"
APC 0.0293 0.0122 —0.0043 —0.0021 7.07" 5.1206™"
SIZE 20.6056 20.3610 19.3722 19.2053 24,117 20.2593™"
MTB 1.4023 1.0896 0.8606 0.6428 18.16™ 19.5037°"
BIG 0.8165 1.0000 0.6661 1.0000 9.55™ 9.4300™"
NI 0.0606 0.0577 0.0209 0.0285 13.80™ 15.5271°"
LEV 0.4495 0.4549 0.4320 0.4431 2.55" 263137
LOSS 0.1051 0.00 0.2329 0.00 —9.31™ —9.2029™"
F1) <% 4> Fx
F2) wwn, wx, w2 ZZE 1%, 5%, 10%2) FEAM FAHESHEA)
L, At 84
<E 6>2 B AT AFEYM AFEZE FOHASFE 71 Pearson’d A S B4 A s



SHITA| £70| Hexlel 0|AZH W D|X= A 61
AASEL Ut AAL TS B3 o] W49 REMLS HZAY 4 T35 E(ACFO), v1gd
= +

3
I gtk 22]3 REM# %—AlTE(DIS)z}oﬂ—t— 1% 2 2 K(+)e FHBAE e
o™, AEM#} DISZHl= 1% 5ol A F93h H(+)S ZaAAE Yl ok 28 &
A GZ(DIS)H 7] TFE(SIZE), 5712 tiB] Al A7FX(MTB), ZAFITF(BIG) L8111 B7]s
olJNDRIell= F 1% FEAA freldh H(+)ol A, FAHELEV)THE 5%FElA 7
g H+H)el #AE Holx ot vk, B7]eEAL0SS) T 1% TN Fo17 ()9

TAE Holx 9t} o] o4t v} 22 Aryl Yepta 9oy g2 HeETe] go]
BASA g T BAo]r] fie GRS Bale] WSERl] AAE BT W
A= dar) Ak

(H 6> T2 HpZh AREA9)
AAEE (N :3,595)
M | AEM REM ACFO ADE APC DIS SIZE MTB BIG NI LEV LOSS
AEM 1
REM |—0.181"" 1

ACFO | —0.295""| 0.706"" 1

ADE |—0.320""| 0.846™°| 0.614"™ 1

APC 0.071""| 0.815™"| 0278 0471 1

DIS 0.048""| 0.144™"| 0.081™"| 0.139™"| 0.117™ 1

SIZE | 004477 01037 00727 01177 00617 03737 1

MTB |—0.006 | 0.1047| 00627 00787 0098 02897 02237 1

BIG | 0.008 | 00717 00487 00957 00347 | 0.1577| 04347 0168 1

NI | 042477 02097 01487 02307 01327 02247 01757 02047 013877 1

LEV |—0.106™|—0.100""| —0.091| —0.111""| —0.050™"| 0.042” | 0.162™"| 0.092"| 0.050™"|—0347""| 1

LOSS | —0.284™[ —0.133"| —0.091""[ —0.154""| —0.179"*| —0.153""| —0.139™*| —0.068""| —0.133™| —0.672""| 0260 | 1

F1) <E 4 H=x

F2) e, wk, w2 Z17E 1%, 5%, 10%2] FEolA FH(FSEA)

3) &F SHHSFE Alold] A= frolgt AAAATE EAGt BTN iAol EAAT e dF
< PR RS goli ] 8] A AAS(VIF © Variance Inflation Factor)#t-S grelatgitt. &<l Ay}
dubA o 2 g FAVE vk Be dAA 1080 22 ghso] Uebddd whet v iAol
itk weeich
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<E 7> FANEE B FHTAA T A o] FHFA ol whep AdArt AdEg o9
z2% el tig ztol7t sl=A AEe AFo|th Panel A= FHFA ol dFE WA=
7199 S4S AT E she 23l(login A T 3248 AFo|H, Panel BE 374 3

ol et ‘?—2*30“ 53 o] ZH(AEM), AAZEE 53 o] JZHREM)O PR = 9T

1 ! TE 24T

e AAVNRE ddoz 34T AN §7o wel Hrjse 24
38 3ABA AN 718 F #REA 958 47 Az 59

&
5

o,
oo]
K
>
rir
N
N
itV
b
o|N
rE
B

T o §oR o2 A 7128 o2y a9, 52 A
FolelEd etel g AnE Bl Fu gk ASAY T 0] AEM WA=
< A5 Model Acli = BE 2ol 7|t vheh 22 ()9l o2 Yehta sl
ok FAA LR, 247k —0.0095(t— #=—1.79), —0.0022(t— Fk=—0.35), —0.0035(t— %= —0.31)
= vehd] uhe tiAA o2 gHEA ol w2 VI9eTs TGS S o2y Ua
o= AL & 2 ok

HhH o] REMel P]X& 98-S 53 Model Bl = 23 1, 2, 3 212} 0.0552(t— 3 =3.42),
0.0540(t— #t=2.68), 0.0238(t— #=0.65)= YeEbt o™, =g 13} 2004 Fof g FH+)9 #d=
& 4 Ut mhebA MHM o] L VYT E A AAS S 53 o2y S &
43t thE e & F Aok oy S Ade T ol wEr AGAE deskE o
ol o] et f<}°l7} Ue= dnlgth. &, AT FEol EeTE DAY S 53t o]
2L faske ¢, AAE s B o2y e Tkt E e ¢ AT

e Al ehda giet 7
AH oz, AEMO PIXE G A Model A2l 23 1, 28 2, 28 304 71 7F5(SIZE)
E =) gz YEhg 7IATRSIZE7E 255 2GR i A sk AA| 7} ol o] Fo
A=A BN S ST oz o] #ad Aolehe APA 7ok v 4
U SAACE froldt AvtE YA eskeTl Ol&— 71947t R (SIZE) 9} 7+~
FEAAZE A Wi AR AE o] ZARIBIGWFE A9l skl
ANAE 10% FEAA frol g 5()9l ez vehget
REMel| WX = 92 A2 Model Bol A& 7147+ (SIZE)7} B

BE HH)9] #hE Hola slovt AEMI AR BAA oR froleh A3

A7F =R EEMTB)E 71810l BR37137F a5 o= Jg24st

B}E BelF o
FIBIG)ZHel &
24 A% 27 |

4) BN AN W BAH A 3T AN R0 B Bk o 1, okl 09 He MR
43 ARE FA58 AHed Aush AHoz thad e
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U Aol Axtol wal 5(—)9 g dldsidnt. 2447 AEMd| rlAE 93-S 4
HE Model AdlME RE RPA ZSNR 1% FFAAM F ()2 Fk(—0.0092
—0.0134, —0.0134)= Ho|al Slth ¥EHo| REMol| nX| & Ga-S A E Model BAlA = —E—
2o 1% FFolA 93 KH(+)9 7k0.0154, 0.0235, 0.0256)2 Kol St} ol A&7 3
7F B 71l e ABMIE ()9 #AE, REMIE H(+H)9 #AE Holx des &

Ak ol #&4E AYAE oldxd fRlo] EAE w HAE SEo] FHor w2
AEM Hth= REM& A& Aolghe A7l wet o] & SAMTE IARIBIG) WS
E3slA =8 Model Aol E 28 104 §23t S(—)2 #S, 21283 Model BlA & 28 1

oA BAIACR Fogt K +) #o = Yetuth ol AR R wet At A
sk oldxd Ftol] Aolrt USE & F UTh

CE 7> Wddg defst 3HEN

Panel A : First—Stage Regression
[1st stagel

DIS, = X\, +\DIS, _, + N\SIZE,, |+ \,LEV;, +\,CF,, + \,BIG,, + Z YR+ 3IND+7 %)

#o 23 1 28 2 28 3
3.05117 0.5452"" 1.8412"
DIS.
(984.71) (23.76) (182.79)
0.2402™ 0.0617" 0.3576™"
SIZE
(37.13) (6.19) (46.53)
0.0373 —0.1317° —1.2692"
LEV
(0.0216) (—1.77) (10.49)
0.00™" 0.00 —0.00
CF
(6.06) 0.21) (0.65)
0.0335 0.0462 0.3507"
BIG
(0.08) (1.27) (2.82)
el ¥ 3 ¥ 3 ¥ 3
A=Hn] x % x % x %
pseudo R/ ¥ R’ 0.3797 0.4232 0.2648
Likelihood Ratio/F — %k 1717.07° 187.67° 394.59
HFES 3,595 1,689 1,689
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E 7 UWade g

Panel B : Second—Stage Regression

[2nd stagel

AEM, = oy +a, P_DIS, + ,SIZE, _ |+, MIB, _ | + 0, BIG, + ;NI + o Y, YD+, Y , IND+e, (6)
REM, = B, + 3, P_DIS, + 3,SIZE, _ | + B, MIB, _, + 3,BIG, + B;N1,+ ;Y YD+ 3,Y JIND+ ¢, (7
s Model A : Z&H S AEM Modell B : %85 REM
2g 1 2 2 2% 3 23 1 =¥ 2 2% 3
. 0.0019 0.0022 0.0007 —0.0387 —0.0641 —0.1370
(&) (0.08) (0.07) (0.02) (—0.54) (—0.60) (—1.17)
Pre DIS —0.0095" —0.0022 —0.0035 0.0552"" 0.0540"" 0.0238
- (—1.79) (—0.35) (—0.31) (3.42) (2.68) (0.65)
SIZE —0.0005 —0.0014 —0.0013 0.0033 0.0039 0.0095
(—0.43) (—0.78) (—0.70) (0.89) (0.69) (1.53)
MTB —0.0092"" | —0.01347" | —0.01347" | 0.0154"" 0.0235"" 0.0256""
(—5.16) (—5.43) (—5.39) (2.84) (2.98) (3.21)
BIG —0.0094" 0.0004 0.0004 0.0183" 0.0022 0.0041
(—2.73) (0.07) (0.09) (1.75) (0.13) (0.23)
NI 0.5519™" 0.5792™" 0.578" 0.4552"" 0.5997"" 0.6004™"
(23.13) (15.67) (15.65) (6.29) (5.09) (5.09)
LEV 0.03217" 0.0353™" 0.0347" —0.0859"" | —0.0987"" —0.1051"
(3.85) (2.67) (2.55) (—3.40) (—2.34) (—2.41)
LOSS 0.0031 0.0088 0.0088 0.0040 0.0279 0.0286
(0.66) (1.19) (1.19) (0.28) (1.18) (1.21)
YD ¥ 3 ¥ 3 ¥ 3 ¥ g ¥ g X 3
IND ¥ 3 ¥ 3 ¥ 3 ¥ g ¥ g R
F—%k 2335 11317 11.31 7.19 775" 7.57
$3 R*| 02187 0.2365 0.2365 0.0720 0.1526 0.1491
EE2F 3,595 1,689 1,689 3,595 1,689 1,689
F1) W] e
AN, Al 23 o] |27 (DA)
REM, : ¥|%38 55 E(ACFO)+H| 434 %2 H] &(ADE) + 1] 8 A3 4 2H1 7HAPC)
ACFO : #3238 (3] 2)olA =28 23X (—1)
ADE @ FHEY (4] 3)ellM =Fd A (—1)
APC 1 FHRF (4 4)9lA =8 73}
SIZE, | : A A=k



SYSAl TE0| 2R 0] =F

S °| =0l 0jxl=

OO
]
(o)
(3]

MIB,_, : A7}/ 2 A

BIG, : Big 4 ZHARQ1 o] 1, olyd o

NI, b B A B,
LEV, @ BAFAZ 2F3AL
L0sSs, :'g71eeledo] (—)ol™ 1, of™ 0
F2) DIS, W
By 1 gedsdAT AATAN AT 7Y & AuAE B olddSE 33 o 1,
ol 0
2Y 2 39 EdAT AATAIA =R 719l A AR A A 7Y+
FAE e o]ddE A Ao AARG
Y 3 gedEdAT AATAN =T 79 3B AsdA FHFA AA 71 F
A e ol F FHFTA vt T Bk o0 1, ofyd 0
Z3) Panel A2 231, 23 oﬂfﬂ Age} A BAE ZHote] X & Walds7 %o, Likelihood Ratio

oﬁ,%)

oo,

+= Chi—Square E7|
) werx o wZ ZV2E 1%, 5%, 10%2] T4 A FEHA)

7194835 BA817] fste] 283 7)ol (NS Model A9 Model B2 & 5.3 of| A
1% oA fFogh K +)9] #h= Holx Utk F, F7Ieolde] & 7192 AEM¥ REM
B H(+H)e #AE Hola glo] 7Isid Tt whet o] el s Aot flEE & 4
o}, Hx H 1E(LEV)~ Model A9l 1—5— BE BYolA 1% FollA ol H+)9 @he Kol
£ wbHdl] Model BAA & & Bl 1% FEoM fo8 &(—)9 #ez vehygth 1
3 wpA e EA W49 LESSE Model AS Model B RE R& oA 9F(+)9] 7h< Hola glo
U BAACRE FolsiAl VERA] &Sttt

o] &<l 7}”745 A3l 945}”4 *?‘éi/\VﬂE Al ol 5 A EAe] AA el met 4

o 30

gohe o9z ?%01 i}om 9<

<3 8> REM W9] 7|dgtEd S
B e et B IddE %—(ACFO)Oﬂ nx)E gk B3 Anto|n, Panel
B HB A FA N S(ADE) | & 25t Aot} mX|EHO 2 Panel C= H]A A}
AHAPC)E PIAE G BAF Aotk a2la <E 7ol £HF AT Zo] B

Uttt FA A OS2, Panel AE

0.
0
l
r-{m
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The Effects of Fair Disclosure Level on

Earnings Management

-Focus on Fair Disclosure on Future Plan

and Business Performance -

Shin, Hungkwon" - Dae Seog Seo™”

{Abstract>
For the purpose of improving the accounting transparence and reducing information asymmetry,
Fair Disclosure Regulation was adopted and enforced on November 2002. Following this,
managers’ performance will be known and from the demands of stakeholder about managers’
disclosure, the level of fair disclosure will be increased. Therefore, in firms where the higher
pressure of disclosure about manager the monitoring mechanism about manager will be stronger.
Accordingly, because the attention about earnings is higher than firm value, so manager will
choose the safety earnings management method even though it somewhat reduces firm value.

Manager can choose earnings management method as Accruals based earnings management or
Real activity earnings management. Accruals based earnings management is the method that
occurs from manipulation of earnings through differential accounting recognition and real activity
earnings management is the method that occurs from manipulation of earnings through firm’s real
activity like as sales, production, discretionary expense. Thus, because the first earnings
management method is a traditional earnings management method, so to contain this, several
systems are continuously improved and although this is easily exposed by auditors, regulators and
analysts it does not give bad influence on firm value in long-term. On the other hand, in the
second earnings management method, because firm’s real operation activity is considered as
manager’s share so exposed probability is small but this can give bad influence on firm value in
long -term. Accordingly, manager may choose the one of these both of earnings management
methods when they decide to manipulate earnings.

In this thesis, I focus on investigating whether manager uses differential earnings management
method following to the level of Fair Disclosure. Base on data samples from 2004 to 2012 that
are public on TS2000, I take an empirical exam according to Fair Disclosure. The results are
summarized as following, first, for full sample, earnings management variable that measured by

* Senior Researcher or Institute of Management & Economic Research, Yeungnam University, First author
#% Professor, Department of Accounting and Taxation, Yeungnam University, Corresponding author
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accruals shows un-significantly negative coefficient. But, for the fair disclosure firms sample,
earnings management variable that measured by accruals shows significantly negative coefficient.
This means that earnings management through accruals in fair disclosure firms is smaller than
others. Second, in both of full sample and fair disclosure sample, the earnings management
variable that measured by real activity shows significantly positive coefficient. This means that, in
firms that have high level of fair disclosure, manager uses real activity as a method for earnings
management action.

Overall, the empirical results show that manager chooses differential earnings management
methods which depend on level of fair disclosure and this is consistent with hypothesis.

The empirical results of this thesis supply usefully information for regulators and accounting
information users about considering accounting numbers that reported by firms’ manager. Thus,
the purpose for adoption of Regulation Fair Disclosure is to improve accounting transparence and
mitigate information asymmetry. But following this, manager has tend to avoid accruals based
earnings management as a earnings management method that was often showed in prior
researches, he chooses real activity earnings management as a differential method to manipulate
earnings target.

<Key words> fair disclosure, earnings management, real activity earnings management, accrual based

earnings management
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