ISSN 1738—3323

Apgs} ZHAbAIRE] 2}

™

s

F(ED)

717EE 20043 HE] 201537HA 2 ARG

A
Bo 1591270(15,65270) 719/ ApEolth.

\

S()9 AR Uebdh B, V13 e FARSRAAE

20183 10¢¥ pp.9~53

&
3l
b4

A 53
AFAIZE)

3l

AT AA G
A19A A5

pil

of
ﬁo
ol
o
Y
Tl
2
L\E

i3

Boh AP wae] $A v

3 el

)%

g

o

]

A3}

s

=
3T

=0 ZABSRAIAIRY

(Ao 719

2~
T

AFA YA p AA ofe

AAAZHE Fel

L

-

PN
T

ALK
()9 A wgger B

e}

=1

PR (EAMAIE 23] o]z o] Wl tebget ol @A A)

()9l Ah F2 Hg o e A

d O]

FL'

i
o,

!
TE W S HARSZAAIRY

L A e 2RI

S

[e]

=
%3
e}

U

B

z]

o 4 %

sl

S

Sgieh. o)sh Yel, W HA de AP

woell, AA| o] 27 oA

&

AEAS 3
&g nelFgl

!

-
HH

1

o
yal

[

3L

Al

=

=

A

=

[e)

d

s

1

A
i

]

WA Azs A KPMGE]

A

A

gt

3L
R

B8 AARE e A ZES: A 7 G A3} A o]
HAREAE, A 2, AA| ofe

of Al QA S

Rid

5

i

o
il

W4, parkjil@chungbuk.ac kr, 42}

Agtz} w4, kajeon@ssu.ac.kr, AR A}

TC

as

AN

€

17

s

dl 2je 7} siet.
2= H

L

L

AR

€

<FHO> =7

o

Alatged 20184 2 21

1" 2018 28 182



10 MFASAXE / 193 HM5=(2018. 10.)

[.A4 &

T

S1ES
ANz FA 7} o) RakE 7] X}E =1 01 g-sto] Mg %}APE#S’% AR ZEO] 7199 A
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Aok o] Aol BAZIZEe 1999 RE 200574 24 iAo g detgl RS 94 d
wf BAE W], & Ae H2 2 dit AT 0] Eoll e S £3eke] A
4 (reexamination)& AT A& 5], ¥ Aol o8 AR oshH, 20043 FE
20157441 €] 713F 5 A o= 200613 9] £ Amﬂ} AddE] 13%E 7 = F71E e

o

™, 20079 = ARSI} 3% 2718kt thee g 201195 ARG AW 8% 2
= %mﬂ EML, 2008 F&9171E At 20109 FE o] F7|ZA] e SIMHE
Hoth 2 A5 AL Aoz 54799 2006 =9} [FRS =9 o] AHE 7HA1H

= E3 %7};} Hd o], 20059 % B 569171 Wil 2008 = AR A ] Wshrt gl
Ak 2 Y5 AESE SUkeE o, IFRSS] =9l 7AAtg o] Wtz Qs) 7halel

Aol S/ =2, 2= A8l ARl A }EWWO] o S7FE A7 w2l AR AR
2 FAEG o gasiohh T3 A2 50 V95 IAFEA S =o17] HaiAe
FHA ZAEFE AR s oF ZAEA ] fz*olﬂ% F7} ke 4% =97t SIS ALY
3], S|AERL, A B A T AT TG AEA ogr F SR A7|H L githy)
o A% ARG A& ARAREe] Bgjo] FALEA S A gtk vlste] &8 Stk w
2hA 7 23 All6z2] 200 4
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1) “9ZPEQ AR B3 AN B Fol - AR e, AU R2017d 74 2597 714h,

o A , AM B Fo], JJrOM*.:iT”ri(zomﬂ 49 624 7).

Atk 5(2016)°] *o 4719 AAE e BN Aol ot 20159 FRARRSE 20061
H|3l] 35.9% 713 WA AN 47.7% F71ste] AZbE ARG E 17.5% Haskdth

2) “EARARS o 49 | A AT AR, AEUR0I6d 18 384 71, “AF2 F<0

AXE] 278 S AZAE AA SR galob”, vidAdA 20161 1€ 392 7]Ah, <At AlFE HA

FARELS Tt Fof IR 7H A 2R 2016d 129 1627} 714D, “H#Y, 95 PR A
SE whE- o zPE A thE we]” 2o|7p2016%d 12 3082} 714}, “ol AL w FH A AR
FA ARG R B £ glolr, 2ALE2017d 39 784 714D,
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et al. 2005) 0}‘/} 7d9AZE 71990l A7k &gl
Tl A B85 = 9 oA T AL o] gato] sk Wola, T 38
AMAR A7V HEE WA ste AEA S s S ol &3ty Haolds 2t Wholth A
Sﬂoq:rLe = 61}4 —%% WAl 7]k o]z, S A T4 LAY M(discretionary accruals)
©] 2% (real earnings management)©]2}1l -2}, kA, APAF
< l:ﬂ A A ]— :@]7:]]7]{«9] T9lo @ AjEkA w8 o] &3 o] ZH o] A3HE u] o]e]zA
U Aol X HA] o]z o o] xS A= FH
I AFH SHE A XS THCohen et al. 2008 ; Ewert and Wagenhofer 2005). 3FA 9 A &4
A A E o] g5k o] 2 o] Hio]lo] AE dfFatel, AA| oA o] Tt A= FAb
d = 5T o JEe] BAAE =Y F 7] "l AdAk
= F ol9gx% Zf“a' T5 ZAEA A A 7 B9 ¥ (information risk)= S 7471t} ©]
o} Zo] Hiro]ofg VM 7I7] A8l AAAt T s 73] T A o7 o] & @'}F% 739
TY A sfjo] FAIERE of g}, AHEAA A FE BT o] O AstErt o]d A9 FAAES
%]
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il
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e
lo,
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011
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AAMEAR S P uf A H(adverse selection) A7} WA 4= 93, a2 Q& A
Aol AR Ao = HY Aol FHE 2 dit) o]t o] Al 7)3|Fe Aol Fure
ol ol FEo] mok™ Hareo|jo] Hol o FE7] wio] AHEA A A A x4l
e AnAe dFe FAste AAR FHAXRE A (audit risk)& ETE o2 g
Metol| A =2 FA(high - quality)®] AR 7199] 71379 A4Q] o] 2P E AT
91-& 7IAaL )™ (Choi et al. 2011 ; Johnson et al. 2002 ; Becker et al. 1998 5), APATELS

HAES7E =5 W ALY e S S ¢ o R MRSt IR e
AR Y ZEAREA Th oK) FAIZY dtte FFo] 1o $ti(Caramanis and Lennox 2008
; Niemi 2002 ; O’Keefe et al. 1994 ; Palmrose 1989 ; Simunic 1980 ; B5-< 3} 2 3 2009 ; %]
T2 g 1998 B).

olg]gk Bl A & A& B HALEGoL Aol B Are] 715 H ol
T bl A EA TN ol i 7V E A<D 5 e AA| o]z el A
Gl deir e F2e] BA71EE o] &3t ARA S AT g APATFelA 1%
CHEA ok v AAAIZER A o2 ol tieiM = ARt a8 & dye o4

orr

3) AFAFEAM e Al o]dxA o] S7tshd B7IW okl mlgf dgsFol® =2 7S Bt of
e, A 23 ge, g1z s 7I943E o A3AIA 71%}7}7‘]3 AEtte A4 29 E
B33t bl 9ItH(Cohen and Zarowin 2010 ; Leggett et al. 2009 ; A& 5 2009).
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=L AR AFE u] IgAlEt ARl Tholl AAA fATAAS A AARIY =
HAol] FEH A O AAAS B St} o] & APH o2 FA AFEL2 A= v =
S FAtE ol FALEA Trole ()9 #AES H13k =FE5o] EriChoi et al. 2010 ;

Coulton et al. 2007 ; Hoitash et al. 2007 ; Kinney and Libby 2002 ). 3+, A 9] £ ZMALH
o} g, vt g2 AR S| gko] B2 EQl Asthana and Boone(2012)9} Eshleman
and Guo(2014)2] 97} Slt}h. Asthana and Boone(2012)2] A= v AR 4=9} ZhALEA
(=, AFA TAY ] Aokt AFEA 7 o] S5 2] A AdAte] o] 274
QD) ko] AAE EAS A o] AdFe W2 v AR =& ) A E S B
AEAS A A7t AoE Bastint T3 o2l g A= Al A~ — S| (Sarbanes —
Oxley) Hoto] A FH o] 5o A Asly|= Ao 2 VEFYTE Eshleman and Guo(2014)% <A
Asthana and Boone(2012)2] 9A+E A} ZAKreexamination) 3t Z 2}l A] v AL AL 49 ZEA}
F4 o= 238 K)o BAVE deS Btk T3 o] A I ’\“ﬂ"q:ﬁﬂa

S A S BAREE Defdlel BAGD A e A A5 BF L
A= Ao Jelsor, W44 5e G A9975 2e gAEAd GBS 013

the 235 ddshA] Zapsith

2 AT e 22 SHdA dgdte ApdgE A, dgAdFEe] 2 v 1
ARG T AR A A B 2ke] BA(ELE T & 2009) = U AR S
o} AA] o] x4 7te] BACHAH T 2012)5 FEZA o7 AuEgithd, o]9} di] B AFE n)
0k ALt Al A B The] HAENE o2t AA| o]jx ae]a ol o
ARAIZES] Aol HEA T AR O o] Hlwste] AESta §lo] Brh A #AE B
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9 AN E BAR e RS B70] AAIY] FAELE ARA7IEE J1l T Aol
e 29E J2ah webd oleld Sue] BHE A2 A '
! 2

A A A gHarele] A4 2
A A3 @A AN A AF F9 EaE AT AP A 2AS AFen
slola] zhlelel AA ARG EE BE AR Ago] AATENS Folwn HIELS
ATAZ 4 ke ool BUF ARAA SAS AT £ 4 A

2. 78] A7

FotAl B ¢ Sle o 5 2 o
AE AT Aale =& FAEFL AR ZAHEA (audit
quality)2] )& 2 7] gt} (Caramanis and Lennox 2008 ; Niemi 2002 ; O’Keefe et al. 1994 ;
Palmrose 1989 ; Simunic 1980 ; ¥EL ¥} 3 #2009 ; 2 &7} WAH 1998 F). S FA o]
A 9719 Al F B A o] 525 ¢ AEE S AFehe AARIAAE
AHRSE O Bol AFE o] da, g RIS A% aFAY] A B 25 AT A
A gt webA e °©
o F49] At AgETta E F dvEd 3 H & 2009). 3 AR FHAR]
FAFE 2 (audit effort)®] T84 2 B o] fr= 2] ZhAlQlo] ZAK ol TSl == 7t
YAk 2ro]7] wfZolth, 2lek A

Ae A PAheEE US Bol T

& PAESE WorE f9lo|

RS

o

4 r

ofN d
f
=

Y

Mo do o o B o
N

SHA, APATFSS AAES U AR ZALEA G A e dEFe AR glof v
2 ARG e ¥ A RS o] 838 ghth(Eshleman and Guo 2014 ; Asthana and Boone
2012 ; Choi et al. 2010 ; Coulton et al. 2007 ; Hoitash et al. 2007 ; 2 = % 2015 ; ¥tEd 3} v}
3 2013 ; 85 2012 ; 25T} 3 3 2009). AAT FAo] wpEw, A4 AR S

s

A& (normal) FAE = F371Ge] R, G R 2 159D S0l wEt AFH =

Eofop, o}FA|(2016d 1149 3UA}; 714}, “SAI B ofgk A ZALEA 98 D+,

AL
Zrlo)A ARA ) F9F AHA olF2 ThRolA gk 53] A2 ARANA an
S % Shbs dAele] dAtEs AARES APshe Aol PAHELS R A Baxd
of Bt =elolch,
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| ZIARAZER ZIAREE Zhe| 2l MEAM 1T

() (el

Hol|, B J(abnormal) FAIEF= 54 937149 273 815 93] A% ETHChoi et al.
2010 ; Hoitash et al. 2007). ¥=3F Caramanis and Lennox(2008)= AA| ZAMA TS Al 1)
FasHA A& e F de SR g, B AR AR AR RE S T
3l o5 7I9TtR 59 a<lo] o3d Ao Hr} P g 5 3
AFATsolre 18t B AAETET B RS E A g6k 4
e Gl dalr = dutd Aaizt 23t B2 S E Be A OvE B e
2 (greater audit effort)S T3] AALE Rolmz AEA o] gE Aolgls a9 e
AR GS A gote A-rolle AARI 93719 2ol A A1 23] (economic bonding)
o] PP o3y RIS FHAS AEAA AEA] steEeitte dsjoltt whebA =y
Hrp ZALE 7L A o g 955 w2 a9 MRlgdie B4 it B2 HRAY At
Be7b AgE o AR s o| Ja3FE FeAld et IS ST au B8
THO AL IAEFE A Fote 457 AR RlAE 93 el
nju] et o] 9} s A Asthana and Boone(2012)& FHAME.9} ZIALEA &
T2 ALY & AAESFE FACE M o, B B Aol B
= 710l A Ftha A At wakA] o] e v W AR v Y] e A
*}3—7‘7} FAREA ) PR = FEFS dold Aol A HAgALY] W A o} B2 TALE
=4S Adlels Aoz Yehgth o v, 4 A<l Eshleman and Guo(2014)
B G ARG AS AEA S AR, Y w& AR E A
Eploﬂ ‘ﬁ £ 9= AR ge Ao ® Yesth s A= v & #42009) H]
%] AR o A FA BN Jhol] PFEA o2 {2l HAE dAESHA] X o}, BB
of W& ZALE oA ZALEH ] A= Ao ‘/}F)r‘)"i} W 5(2012)0] A= AR
& =( )-4 HAE o HHY

g% 3 *H‘i—ri‘:} H] 2]
o] & atenna)-J 047\]7} ”LX] -E} APAFSE G FHARAIZ o] o] FYEFE AR
o] gdtte 23S K13k vp It (Caramanis and Lennox 2008 ; ¥FE<L ¥ 2 2 2009).
2 v AR SS] 759 rR IR 2 2Ecke] dTe TR HAA = AR 2
s & %ol Atk 18k Hex & AT ¥ ARGl U RARAZEo] AR ] 1]
e FFe %}O}Ebtﬂ Aol B AU ZARAIREY] B ARl e 9
S % S AU AR ZHERE op gt ¥ A & TR S AR ZE] T
ot EE} PAR 7L & oo g, AR W o] AL oA =
AFAL] A o] & ARSI IAEAS A ZloR BA g glon, 23]
T 45 Adllgitte T3] Slof givh weA 2 A ol g 5 4%
bs oA ARG} ZRAEA ko] #AIE =stuat gt WA A E S
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7H_A|1 1|‘O|L‘_I . Iru ol o) — X =l O_H W ol ol Tﬂ =
przASAienn i £ B e ERLw T F% we w
BEB I m WL, - B o xx 2 ey % oo o o
e A= < ~n | o T e [ o A Vq _ o JWA JWA O C
P N AF D g X o0 B o) o e o} =0
T M e B AN F 0T Dr e xew ™ 5 A Moo ma
= o ~ CECE - o= =~ ~
ol g XL XD R T REE D g N D = R 7T
— K R N ool Rm 2 N2 [l A= O VA R} N ~ Ho
S o B N < o il il I
N ‘_MO,olﬁT,‘Wiﬁor_dﬂ ) NN HAFO_E‘_;IAOTMXE% ) ~ ~ h]yllw_7n 53
= oy To B T OER op wr P N~ o Kool o r ) ) X s oo =3
A T T [ A T
H]]7oHOJE|d| A= e ﬂo“ﬂﬂoﬁﬁoz% A= o1 on = ML
T o0 Ky F T w X X T AL X . Wk - N oR
S T TR i R LR S 5T W o
= Hp ol noK wp o ° R 2 o o ay Ko
NxwpBwer g b F Ll Ll ydaas X o2y DA
e XEPE o B gy FHedRs L T3 HTw 2
R M| M T T % X R < T x =P X
X ! K o= N XX 7LA,9|\UIA1%03W ! P L.,uAlL,A N
ﬂﬂmi?,/a,_z_/dr N NSNS T R ok - N NS | g
Tl e e U o T BT o o S o o) R F g |
TPl myp 0 % H S R i R
B & 8o &2 R T ool = 5 - o o o oo | N
T o N X o o o o © o 9 o —
L A R ITRC! O MG SN L S 3, SRS ONC T e
Fhp Mo wmE TR NNy T RR X T g
~ T~ &y =0 B — ol < = = T o ~ X = = = o =
N S mPE S5 FEE NN sy PE S R R T M|
pw o BTN LW Ty pE o BN VoSl kg | B
ﬂwmmr%u,_/@moov — Ko o#oTﬂ%oM‘MHﬁo N _,Tmmﬂo T
PRggRilas a3 BT P& 5 03 TEy
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B Q7E o AAE M 132 L s Bsel ulga Al e ARl
7471409 o)z o selEl e AAFEAY ol g WA EAE Folur] flske] A1)

DA= Bo+ BiABAF(or ABAH),+ B:BIG4,+ B3:AUDCH,+ B4SIZE,+ BsLEV,+ BsGRW,
+ B7CFO,+ BsLOSS;+ BoISSUE,+ [B10lagTA+ B11FOR+ B120WNER,+ [813:MKT,
+2IND+2YD+ ¢ Q)

RM,= Bo+ BiABAF(or ABAH),+ B:BIG4,+ 83AUDCH,~+ B4SIZE,+ BsLEV;+ BsGRW,

+ /NI, + BsISSUE+ BoFOR+ B1oOWNER,+ 811 MKT;+ 2IND+ 2YD+ ¢ @)
DA= Bo+ BILOW,+ B,HIGH,+ 33BIG4,+ B.AUDCH,+ BsSIZE,+ BsLEV:+ B;GRW,

+ BsCFO,+ BoLOSS+ B1olSSUE+ B1:lagTA;+ B12FOR+ B130WNER,+ B1,MKT,

+2IND+2YD+ ¢ (©))
RM,= Bo+ B.LOW,+ B.HIGH,+ [3:BIG4,+ B.AUDCH,+ BsSIZE,+ BsLEV:+ B,GRW,

+ BsNIi+ BoISSUE+ 310FOR,+ B1,OWNER,+ 812MKT,+ 3IND+ XYD+ ¢ “4)

o171X, Dependent variable : DA or RM
DA =td% Dechow et al.(1995)9] B3 oz FHH AT LAY

A2 o7 gkt}(Johnson et al. 2002 ; Becker et al. 1998 ; 2 & 5 2015 ; W43} 2 3 2009). ",
AAREEC] T AA| o]dx2F & AT 4 deA 9 A B2 Auit v Adls Bt
(Chi et al. 2012 ; Choi et al. 2011 ; Sohn 2011 ; Graham et al. 2005 ; # & 5 2015 ; ¥ % 2012 ; ©]

AdAre] AA o] x2H -2
AARIoIG A7 8] RUEIE o] oflztm Fggth o9 gy
Graham et al.(2005)2] =&o|A AA oldzAd A& AHE 1 AZH A7} glon, E3] o
FAolgte HolAM ol B A5H SAE Fasitin Byt old oA 5(2012)2 4A o]
Aol F/HEFE ALY AR S F7HA FAERS 9 AR B SUtE T ASE 2
A ABEATE BEZE Sohn(2011)& A A o] jx7go] sAH el A vt hapele At
£ ot 943 A f<o] vt FAA) o] & AFA o AuE vy 52012)= HIH Y A
Hapol A4 o] zF 7hlle 2(—)9 BAE Rustsit) L3 Choi et al.(2011)S FARClo] B4
Aol w2 AT YR ol A o] 2 = ¢SK(mitigating)A A frQlo] EAgtn
stan, olol 3t SAE AASIAT o8 e SHaA £ dFe vHd ATEFY DA ZE
HALEA 3] BAE AT E o APATe] I o] A 7R LA o et AA) o2 =

Yol #H @,

oy & 10

oX
N,
o & 4N o > > q

—_
e
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DAK  =td% Kothari et al.(2005)9] Rd o2 4@ ROAAYIEA AT dgd ;
RMI  =td% Cohen and Zarowin(2010)¢] *H<1 A3 RM =7 2|(=abPROD+[abDISE X (—1)]) ;
RM?2 =td% Cohen and Zarowin(2010)] W<l A3 RM 74 X|(=[abCFO x (—1)]
+[abDISEX (—1)]) ;
RM3  =td% Roychowdhury(2006)¢] 232 FH¥ Z3 RM 2% X|(=[abCFO X (—1)]
+abPROD+ [abDISE X (— 1)]) ;
abCFO =td% Roychowdhury(2006)2] 2@ o2 A% v|34 JHAFEE(=abCFOX(—1)) ;
abPROD =t3d % Roychowdhury(2006)2] U?ﬂ_o_i 39 w34 27K =abPROD) ;
abDISE =t % Roychowdhury(2006)8] 23 o2 ZA® A4} 222 2] Z(=abDISEX (1)) ;
Interest variable
ABAF =t ¥4 A2 (5)9 BES Bl dojl A ;
ABAH =td% H|Hd AR A(6)Y BE = B3 dolxl zkap
Low =td% ¥R ZARFEIRS ZARNTHE 7IFo R 4295 F 8H 7R
AFEH 1, ol 0
HIGH =td% ¥4 ZARSFOIFS FARIHE 71802 4295 5 39 #2089
AB=EA 1, ofUHE 0
Control variables
BIG4 =td% Big 4 AFHAJLCZRE AL 7ol 1, ofyd 0
AUDCH =td% ZAR1E wAZE 7]eld 1, ofyd 0;
SIZE =td& 7|2EAe AdRIE HEP HEY 9 ;
LEV  =td% FAH&(=FFN/FA% ;
GRW =td% mj&de HE[=w&d &Y yEN ],
CFO =td% 998258 /711—5—ZPL,
LOSS =td% £4o] A3 71geld 1, ofyH 0 ;
NI =tdE FAqto] ) E(=17]0] o‘/7] A4 ;
ISSUE  =td% f45A7F w34 71904 1, ohy™ 0
lagTd  =td%= A7) F2YY
FOR =td%= 94:? 1FAARe] A g
OWNER =td%= W59 AL2(EFaAA 28 ;
MKT =td% iiaMﬂ &35 7]gdold 1, f7Fsdd &3 719eH 0
SIND =2 trjdsg
2¥D =4=" yus
€ =zkatg}
Ao} ofef Al A=k

A A2)e 7M1 2 29 BeEste] v gA ARG

o]e}x% TSl DA e RM 1Ho] #AE, A3)#% 2

H2—2)} ghaste] w44 ARG A bel A

olddzA | mXE= I/} EXE AHEY] 93
2113 2(3)2e] £5WSE DA =8 DAKE °|E

=T =
BH Bl g et B A7E

a
o
—

S Dechow et al.(1

T v A g A
A (4)e BER7PAMHI-1, HI-2, H2— 1,
A E2 FIHLOW vs. HIGH)Y )

w8 20| T},

72}

A2 Ay dzt ROAAZEA A
995)] Wl wel, $2+& Kothari
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(el

et al.(2005)2] *Hel wel FA e F FAd| o] &3tTh 2(2)F 24 FEWSE RMI,
RM2, RM3 9 o529 48491 abCFO(RIFY YAAFIE), abPROD(MH G it 7],
abDISE(M| A} A4 A Z)o|t} o] & 4] ¥+ Roychowdhury(2006)2] 23 o) we} 7%
H WHgEolth o5 RM1Z RM2E Cohen and Zarowin(2010)9] Wl T 7 RMY A% S
g2 0|3, RM32 Al 714 RM= §Aket 3 S x|olt}. & A= A4 HelE 95t
abCFO<} abDISE®]| Wl (—1)E 7217} #3190 tHGe and Kim 2014 ; Cohen and Zarowin 2010).
w2bd RM1, RM2, RM3 % abCFO, abPROD, abDISE 2FE %H(-2)2 #o] A=RFE RMS
Z7H R A)eE Ao g A gith
2D A @)l HAHFE ABAF(HIH S AAME)9F ABAH(HIH G AR S|t o] &
2 AR D AN ARG FHE A e 2 QJ(0)olth. wrEbA] ABAF Ee
ABAHY] 7% H=)9 @5 34 s 5(32) BB AAtES e B AL
AlZHE VERATEY) 1ef ek HelA] wrd 7 13 29 71EH<>ﬂ FETH A1) A@2)elA #A
W4 ABAF T ABAHZ| 25 $4W <4 DADAK) &= SHAE BF o) AF
W2 7 Z o dFETH 5<0). @9, & AFe H & o(zols)ﬂr FrAFSHAl ZAbE A B 2F
AR ZE el TR GAY =2 23S B0 1eisly] 918t ABAF = ABAHE
7|08 4TFE Uro] TP W 419 PRt S5Hd, S B WS AR S (ARA
Zhol™ LOW=E A 2|3t A A|¥H<4(indicator variable)® =73}t HE3F oA <] o—,—oﬂiﬁ 7
1295 el &abd, S v =& FALEF(EA ol HIGHR 7 9] g & 2| A]
Z=3519ith 2 LOWHIGH)E= ABAF & ABAHV} 247 42914 5 718 @ e
(=2 129Dl &b 1, of™ 021 A|AHe| . o]2fgk Ao FHE T3l 2
TR BB A 0 R GAY 58 IAEFEAAIZN S B57F 23] e
] 977199 o]z o i ApEARl FEFS WX YA E A E A} gt
olgfgh g ohA (DI 2 (2)l A wH frol gk #AZE HEATH o] g Algto] H]
AE(FIARA I 7 & I A, of R =2 Il A], ofUW o] BFollA] A gk 21914
£ gotstEd o] =go] "ot v BEsPEAMHI-1, HI-2, H2*1, H2-2)°] AAEThAH
21(3)3} 2](4)oll A M LOWE £5H 5 DADAK) =5 RM S 2S5l tlall ok(+)9] &
AE( 61 >0), WS HIGHE $5¥H 4 DADAK) =5 RM =% ‘1% of thall &(—)< TA7}
71 TR 82 <0).
3, ABAF =5 ABAH(S-S LOW X HIGH)S} ©]2] 2% (DA, RM) 7He] #AE Av R
<= Slo] B dFe AT 71 xste] oA e vA= FAMTE EYd 17

7) A BAPRSEAA 7 47 ] AR AR ET B IR v A

2 Fa AFACEYE) FAEFERAIDE YR, AA] ARSI 7L G el AL

HEGEARIRHED £ IRHEEEHMhE HgdA o2 Jo AFE(FHE) HAHRFEARIRD
S YEhdTh L & & 2009).
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3l tHTong and Miao 2011 ; Roychowdhury 2006 ; A& % 5

2012 ; B F42 2007 F). A(DFE A@7AAAA FEE BAR
s R BIGA(AR] 7HR)9k AUDCH(ZARY] wAl), 719542 M= S
(FAB &), GRW(HEHe] WF), £ hfr7ae] WsFE FORSI=AF
OWNER(HFF9] A &8)8 1213 MKT(A4-F3)olth 1 9ol AFsizt ‘}o} L @_5@3 ;z}
ol W2 nHAYE A5 He) AFI(ZIND) 2 JE=(ZYD) HuHEE A(1)EE 247t
Ao mefstdch ok, 212 21(3)9] FE¥ 7 DADAK)O|H Add o] Hiado=z 11
HE = CFO(PHE T35 5), LOSS(E=A T ), ISSUE(F 454t ) 2 lagTA(R7] 44

e F7tE EAFRNTL 2015 HFLFH 5T 2007 ), AQ)F A& FHHEFIL
RMeo|H CFO t4l NI(FAM el 8)2 E 838 thRoychowdhury 2006 ; Z1 &A% 5 2016 ; 1+
TY 2015 ; HAIZ 5 2008).9 o5 AT AlA B W] SA3 Ao 2(4)9] st
¥ds

TEU P} FANS o] BAE APATol| 7] Zste] AvEH v At WA BIG4S]
35 =9 A7 Big 4 FAIRI] non—Big 4 ZARIET AR FE7F S8R, ZAEA R
=0e 39 458 A4S E1d] $tHAsthana and Boone 2012 ; Ashbaugh et al. 2003 ;
Becker et al. 1998 5). 3<%k =Ul9] 739 BIG4¢} DA 7ol W&st #Al = 2 Yehx] ekt

e

Zd3}t F #2009 ; vHE = 2007). 3HA, BIG49 RM Hll& &(—)e #AE Hugh
AT7F BrhE & 5 2015 5 9 S 2012 5 A3 262 2011). AUDCH] 734 A Aol 4]
= AARIE wAle 7]olH A ARl BpAQl SAIA 2] ekl whet 3 ZARIE A4
d u] g BEAQ TARIS AR e folo] vy FAEtHDeFond and Subramanyam 1998).
wr2tA] DASF AUDCH ztell oK(+)<] #A7F 71giE et 3kA1RE, RMZ} AUDCH zte] #Aof o gt
AAA SAE glod, & AT A Hu SR o] FE5H7F RMY W= AUDCHE 541
L ke =

71954 S SIZEx EF2oA Agd WHyEe X

o

=
Subramanyam 1998 ; Bt ¥} 4 2007 %) 2 7RI} 42 o|dzxA §9l

ﬂJB
::I,

:._l,

( _{),

o

2114

FORE BAF A7e A9 glt}h =g F45W 47 RMQ 74 9= FORE T2 541819 21}, OWNERS
S A5 A9 gith At B A= FORZ OWNERS 239 744 DAS RM 25| EA44
T A8tk

9) Roychowdhury(2006)9 41 & ©4] Al 714 BA|AFe 2820 2]ttt = SIZE(AF7 | Ao A%
7 Aol AFAZ T Fh), MTB(AZ | AHE2] AR-71] tiv] A7), I(A—X}”O] 18)olt}. 144, RMe]l
A BA15 & SIZESH MTBE £5W <571 DA & SIZE(7| 2EA4h e GRW(H & A 3-8)9} A3
on] 2 2] A%k, KISVALUE 2273 SIZESH MTBO] A4kl 8w = A7|AHEe] A7 e 4
Aot i3} Hlwal FiA o AmiFete] B otk webd B A3 RES giste 2k
A RMel tielM = DACIM 12 E SIZES GRW W45 o] &3 2ol EAlstsith

8) & B°l, Tl AYPATEL TE5US7 DAQ -+ OWNER ®HFE F2 2o SA g uta,
Sl
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() (el

o Ao ‘%% Aoz 7132 2(Tong and Miao 2011 ; ZA&E % 2012 ; 2F4 3 2012 ;
ahE ) 3 7 2009), SIZESH DA E& RM 2ol ()9 #A7F dd€e) LEVE 9] 4l
PATES FAx } Alekol uwpgl FAu]go] ES5E DAS FI2YE f9o] dvkn F4o

THTong and Miao 2011 ; Ashbaugh et al. 2003 ; DeFond and Jiambalvo 1994).10) ¥ = = <]
BFe FAAIA o] EASHA] oA AR HPATES LEVE DA Tt 23818 o(—)9
TAE Baug A7E5o] Bt EE 5 2013 ; 2547 & & 2009 ; @A F4 2007).
SHAIRE S 752 LEVSE RM ztell K(+)e] S Basiia(g = 2012 5 4732 4

£ 2011). GRWS] A% APATEL A o] =& 7|ge HuoldS Agxystels &
olo] gitt= F4S @l $tiTong and Miao 2011 ; Roychowdhury 2006 ; 7143 5 2012 ; vt
FTLI Z 2007). Tk GRWSF DA 52 RM zhell = K(+)] @77t 71t A
T DA CFO 7H &(—)2 #AE H1g vl ltk(Dechow et al. 1995 ; BFEd 3} =
2007). ¥HA, F2H =71 RMo|H AP A= CFO thal 7194 T E NIE SARFE 183t
(Roychowdhury 2006). ©] & ATE-2 NI9} RM bl tiA| 2 S(—)9] #AE Bagt 297 w

THChi et al. 2012 ; Roychowdhury 2006 ; 2148 5 2012 ; ¥4 5 2012 ; A Z 5 2008 5.
LOSSS] 7% o] Bu7|d 3 SARN7|HYL 0|2y flo] e F Jerna B 1
-s}oﬂlﬂr AYPATEL DAL LOSS 7ol &(—)e #AE K33t tH(Tong and Miao 2011 ; Ht
TY 5 2009). ISSUEE AIATENAN F3SAE A 7Idold nlefd el Ags E
101 7] 93] DA & RM &5 o] §3te] HaoloE Jadxy e f<lo] gittn Haustsitt
(Cohen and Zarowin 2010 ; 71 ole} 241 2010 ; 2 &2} W9 1999). whe}A ISSUES DA
= RM = oK(+)9 #A7E 71d€). et %—ébﬂ#ﬂ DA®| 75 dA o] v g 3=
EAE A AT 2 ((3)2] 2| lagTA HFES 712 112619 th(Ashbaugh et al. 2003
; AT F42 2007). 3HAEE, RME] 74§ DAS @] v aryt glema) 2(2)Z 2(4)
T o] ¥FE 1EfskA sttt

2frTE B F FORE AAPATFENA =AFAAS] A E&0] & 7|9LF
FH 2UEY 9L 7|2 E, DA B RMI} FOR 7HollE &(—)9 3’4—74] 7} ol

S} o] A3} 2016 ; FAE T 2012). BFH, OWNERS] 7% AgATE T 2
EoTs AFFe APl o] F617] 9]gh oY 57&@47} ~7}54DP AE B3]
(elotd % 2012 ; 954 2003). Wb DASF OWNER o= 9K(+)2] &A7F 71t €} 3
U9} 22 =gollA RME A= OWNERZ F(+)2] A7} dl’dEth. MKTE ARl
uet olexd frele] thE ¢ e BR, oE FAls] et R mHsITHelotd T
2012 ; &4 2001). HYATELS DAY A5 f7tsdr|ditt 27| of o]z o]
=0 292 HasuEEY 2015 5 554 2001). AR o] 4] =0l EA7)7to] thE

i

o

Mo
;R Mo oY it
[}

rﬂ il
o

P

G

10) ¢ AFE F Ashbaugh et al.(2003)9] 73-%% LEVS DA ol ()] #AIE Hissitt
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® 714e] A% 43 et AL FE WD 4 Jome, FANSEG B0 ol
2% el AL AFA ore] AdE

2. WA A S AT 2

A¥ =9 ABAF(abnormal audit fees ; H]7g 7 ZFAFE.4%)2} ABAH(abnormal audit hours ; H]
% AR S 918 BE2 v 2(5) 2 A6) 2oh old AF7ES ABAFS}
ABAHZ F3& ] 7ZhAtES 2 ZAlr 7o) A% »E S o] g4l $kth(Eshleman and Guo 2014
; Asthana and Boone 2012 ; Choi et al. 2010 ; 3 & &
T3 #2009 ; HELD2 WG 2007 ). wepA 2 ATE A AFATe] W o] 4
(5) 2 A9 AEAS Tl ozl 22 o) A4 B HALEF(ABAF)S} B
FAAZHABAH) O 2 o] &3t} & 7= ABAFS} ABAHO| % & 4l #t A= o of
g A5 E o]&3ith

or iy

2015 ; .T’J-/‘J:ﬂ]_ tﬂ-_%o} 2010 ; H]—Z_OE]_

LNAF,= vg+ 7 ,CONF,+ v,BIG4,+ 73AUDCH,+ 7 JOPN,—;+ 7sSIZE,—;+ ysLEV,—;
+ v ALIQi -1+ 7sGRW—1+ 79ROA,— 1+ v 10LOSSF 1+ 7 11EXPT; -,
+ Y 12INVREC,— 1+ 7 13ISSUE,— 1+ 7 14BOND, -+ 7 ;sFOR,+ 7 1sOWNER,
+ v ;7MKT,+ SIND+ XYD+ ¢, (%)

LNAH,;= 7o+ v1CONF,+ 7:BIG4,+ 7y sAUDCH;+ 7 4OPN,~+ 7 sSIZE;+ v LEV:+ 7 ;LIQ;
+ vsGRW,+ v9ROA,+ 7 10LOSSF,+ 7 1iEXPT,+ 7 2INVREC,+ 7 13ISSUE;
+ 7 14BOND;+ 7 s5FOR:~+ v s OWNER+ 8 yMKT;+ 2IND+ 2YD+ ¢, 6)

A7|M, LNAF =td% ZARS] AARaE A g
INAH =t3% A AAd2aE e 3k,
Control variables
CONF =td= QAAFARE Bug 7|y
BIG4 =td% Big 4 AFHEAelA 1, ojy™H
AUDCH =td% ZE771g01d 1, oM 0;
OPN  =t—1, tdx A% Ho] old 7]golH 1 OM‘?* 0;
SIZE =t—1, td% x4 AA2aE FH3 3
LEV — =t—1, td% 298

ol

1, ol 0;

)

<) r_EL

=,
L0  =t—1, td% FEH&(=FrsFEeTA);
GRW =t—1, td%E n|&de] HE;
RO4A  =t—1, td% FA10|dE;
LOSSF =t—1, td% A 3d7te] &£4o] Byl vl ;
EXPT =t—1, td% FEH|Z(=3uEd/FuEd);

INVREC =t—1, td% Auxit 2 wj&ad v &= A+l &8y 71 2524
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=n

|Ze ZAET 2 ZARZE ZAREE 2| 24 MEM 25

() (el

ISSUE =t—1, td= #3527 39 719gel™ 1, o™ 0

BOND =t—1, td% A& T3t 7]gold 1, oF ™ 0;

FOR =td% 94% 1 FAA o] A& |

OWNER =td % T ALEETFBAA 23 ;

MKT =td% ?é%kﬂ] &3 7]dold 1, f7FsHel &3 719l 0
JIND =29 tu|¥s

SyD =dxd guds;

5 =728

2 A7E 26) B 269 R3S FAE u AR B AR 2R RS o
U APATFEol 71 xste] AEHFR AP stAhATTtz Ed 2016, 2017 ; H &
2015 ; AFF I 714 2011 ; 9L 3 2 #2009 ; A3} vh3-3- 2007 5).10 o] & A
o) Al 2 Aeofe} SAL 2(6)] st Zrhi2)

N
rE oot Hu

3. A el 9 AR olelze] 2w Y
2 Ao A DA(discretionary accruals ; A} 32 @AM 32 F 71X WH O Z Dechow
et al.(1995) & Kothari et al.(2005)2] Wl whe} o] 2](7) 2 2(8)Y] =3
AAbs A37E FAEA B WiHola, $2= ROAE I FA1E W OM
AR Exﬂ%}ﬂ el 71 xFAL R FFEes T A, YA ]
ME 3aS A9 ek a(Dechow et al. 1995 ; Jones 1991), 2](8)° & *c} J—%
733 tH(Kothari et al. 2005). DAY 2 =@ gdd sjd B3 o] &3}
th13) DAE 2/(7) 2 2](8)2] FAEA S Ea dojx A7 atdke) #kol
ZAZE DAZ, $A5 DAKE A A gt} APALE5L o]E DA £ DAK el 7
A4e] 713130l A o] ZzA Lo uegt Hmolelo] FrlelE d| A gtk (Kothari et al. 2005 ;

b
o,

e ;
ont 4 ox
of rlr i o

" i)
4ore &

X
M,

1) el A B7] ZAES = A7) ARASEE 7|22 dte] ZF 7] o] 3 APATEXH 2
(5)2] HARSE G 2}35— AFARE A7) AR2 neatach v, 26)lA FAA L A7
A5d i e BT 37 A5E 2t (L d kg 2007 ; -9 AEE 2001). Rk
2](5)°l4] CONF, BIG4, AUDCH, OWNER, FORZ A ¥-2t87} ol mz, F&Hse 22 A]@ii
HEAJHEFI T 714 2011 ; F523 85 2010 ; 2L 9h3-E 2007).

12) AgATEL CONF, BIG4, OPN, SIZE, LEV, GRW, LOSSF, EXPT, INVREC, ISSUE, BOND, FOR,
MKTE 7R (AR 79} 9k(+)2] #7412, AUDCH, LIQ, ROA, OWNERE &(—)°| ¥A = 7|l
GHe}, AR PRI ZH Y] A% 8RleA] BARee] A7 B FE5AL FAS 31 FA1F] =9
T B A7 A5 wEd ) whhg2007)9] BE S T8 e AHd dAe] AFE Fash

Ia=
13) ¥ A= KIS—VALUES] AHgoA] Akiwl 255 7]Zd ula} DAY} RM S S 24891, =
ol o] &H A #FA = HA 207 oS VIFEo R sl
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Dechow et al. 1995 ; Jones 1991 &).

TAJA,—; = Qi(1/Ai-1) + Go([AREV, — AREC,J/A,~1) + P3(PPE/A,—1) + & @)
TAJAi—1 = P+ Gi(1/Ai—1) + Qo[ AREV, — AREC,J/A;—1) + $35(PPE/A; 1) + DROA,+ & (8)
A71M, T4, =td= B7IEeld-dddFEE;

4, =td% 7|2

AREV, =td = vjZde] ¥E;

AREC, =td = w|&xde ¥HE

PPE, =td% FYAHEA 2 21439 Ak A9 ;

RO4, =td% 37|74

e =A%

& Ao Al RM(real earnings management ; & A ©] 2] 3274)2] F%-2 Roychowdhury(2006)<]
ol theel 2(9)RE A(11)744 2 o] 831t} Roychowdhury(2006)= Al 7H2] RM 8]

= =
£ AdstAd=t, o] dFe wEY 22, AJALE B3 ATt F4, 8o A A A
&9 F4E Bl A9 AEANG TS T oS FIT R HThY) RMY
FHHAE 24 DASE L3 W o R FAH AT A(9)FE A1) 7 FEMFE o
AFFSE, WAV AHH A Zo)1, B T 2 AHHSFE HA F£F0 2 B3 OLS
AN F FE A2 e) wrol /BT B S A BTk B A= 2(9)FH
AANWHAE Eaf dolzl 7z 7ZAE 742} abCFO, abPROD, abDISE=Z % 3t}
CFO/A;- 1= Ao+ Ai(1/Ai—1)+ Ax(S/Ai—1)+ As(AS/Ai—1)+ e )
PROD/JA;—1= Ao+ Ai(1/Ai—1)+ Ax(S/Ai-1)+ A3(AS/Ai— 1)+ Au(ASi—/Ai— )+ e (10)
DISE/A, 1= Ao+ Au(1/Ar— 1))+ Ax(Si— /A1) + & (11)

714, CFO, =td% 94JAZTsE;
PROD, =td % A2H 7K (= &L 7HCOGS] + A A HAINY)) ;
DISE, =td% AFZH AZF, HFAH e 290 010)2] SHHgo] wep 2315

A, =td= 7] if"ax}‘

St :tL‘iE H%Qlll,

5, —uds vzele] WE;
Et :75_7—(]-80

ol\

1@@@@%;&%ﬂRM°Zﬂ&%%%mwﬂdﬂﬂqﬂﬂﬂﬂﬂﬂﬂath y3h 454 57

£ X135} thLeggett et al. 2009 ; Graham et al. 2005 ; AX| & 5 2009 %).
15) ¥ A= DISES] 4 & HFA ek 2dR1(2010)] Wil et -’}UHH]Q} HEH| 2 Sttt ¢,
HAE 5(2008)9] ¥WHo| et DISEE 548 45% HS523 SHAN e dHor fAle 2=



HIZY ZAES 3 ZARZE ZAEE 2o 204 M= 27

S AFEL 7ol AAl oldxA Y] AE F3E w AHA FH a9
F= 93, & oS TAld o] 48 = gltke I Al 71X RM SHAE
Absle] B2493817] = 31 tH(Kim and Sohn 2013 ; Sohn 2011 ; Cohen et al. 2008). whebA
= A RMI} BlEo] £33 =% 2] (RM3=abCFO+abPROD +abDISE) S W3 slo] Ay
By, T3 Al 712 RM< Tt ke o] FAlAke] #A17F 9l S 2 2(Cohen and Zarowin 2010),
Cohen and Zarowin(2010)2] el wel F 7Fx]2] RM(RM1=abPROD +abDISE, RM2=abCFO
+abDISE)] 23 S A= AFA¥ ] HlmEdog Auint 9A dad vte} o] & AF=
abCFO$} abDISE®] Z}2} (—1)
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d57t 7k 714

(3) F=74783) Ak 221 9] TS20008 o EjH] o] 22 58] ZPARELS, ZARAIZE 81t F-52] A| 3
& A5l s o8 7 714

(4) A7 A<

(5) AAHES7E 128 ofh B ZHARAREe] 100413E wlRkel A9 A9
2 AelM FA] tde 47101, BA7IE 20043 5E 201570 o] th10) 23

QA 719E AP ol e FEA AT ARALY F
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B ATE S, AT D BFF AEE AR

JElH] o] ~Z, YR 8= NICEH 71 B&)
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F317) Fdnk SR AAIAIZEY] A9 FA] Zubolle U3 Hueka o] So] A FEA| Yol B
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HE A RE A7) QREE A7 G R Edd B ar) o] Fol A7 wjie B A1E
27178 2004355 2015371 2 sle] FES XA



28 MIFAS|AIXE / 193 M5Z(2018. 10.)

©] KISVALUEE ©o]-&atod &3t 2 (4)olA A232 o e 7192 AFAlEet 34
g AlF o] ve & doBE Attt gk 2 5)v FHATFEAH AAEFTE 13RE
9 olalel 298k A4 ZAIAIREe] 100413F TIEHe] 7181 BAGA Aotk A5G 7L
A 2011 ; 95T} 8E-- 2007 ; BFY 5 2006).17) 3HH, 2(1)FE @74 2] 2F oA
A A WE F AARD S AL A9 rESE A9 AYESEe] el s
3l 1%0l| A 2% (winsorization)stAth. BA717F 5 o]de] A& A7 HFRES AL
HEE 1591270 719/ Agolm, AR 15,6520 714/ A= STk

B A7l o] g8 EEe| 4elY BEE <X 1>o] Huaiad. HolE RS E B4
ER RS BAG FROR o] 7hz Bastdm, A TRe gl s|F] uhet

ER AT

1T

O:

UAlES B2 ZARAIZE B2
Industry
Bl E= 22 (%) HlE= HEE (%)

Az 10,625 66.8% 10,450 66.8%

744 580 3.6% 582 3.7%

Tof 2 Aufd 1,217 7.6% 1,198 7.7%

AH] 2 2,906 18.3% 2,843 18.2%

7] 584 3.7% 579 3.7%

A 15,912 100.0% 15,652 100.0%
F1) Aol g FRe fEFe Had
F2) X717 2004356 20159704 287} 58E A

<E 1>E HHY, T2 F£EH dFo] thkst Aol 244 BxE AS & § Uth MRS

S AARAIRE HE B A2l 67% F =R 7P RE7h rh1) thgo] AMulagdollA 18%
oliE, U A A9l muf o} Aufd(FAIE S 8, 7.6% ; A BE, 7.7%), A AGHA
He E2, 3.6% ; AARIRE E2E 3.7%) 2 71EKG3.7%) TR olE2 E#9] 10% ol it

17) ARAFAAE AR e AP Ao, £ APE WA e ajuse
ASE BA0A AT, B9, & Aol wasbde] A4S e o

Aol BA6| gloB R, o]Se] BAATNER, LOWE SHE 1 e ghabuss Zapilzhe] A
o] 7% 23 (6) 1S ol o]H @ AUAN Re BARSS) ZAMAIZe] BT 1A S Qe

Gl el B2 2N Ao ZH o F FAFRA ek
e gtort, UYE FEF met Axde] RIS G Arel B2,



HIZY 2=

0

(el

| ZEAMA[ZERE ZIARE R Zhe| 2l [HEAM 29

<% 2>ole A4 o] §H FEO AR TAMES 9 AR W0l & YER QT
<F 2>Z B9, 1293t ZARSE 47%(=(114,765—77,830)/77,830) =7}3F vhd o], ZHAA7E
2 60%(=(1,509—945)/945) S7}eFA Tt T3t AR SG=2] - Adin] S7H&c] 78

=30

Axol £ME 200619(13%), 20113(7%), 201213(5%), 201033} 201513(4%), 20073(3%),
201393} 20149(2%) S22 YERE, 200533 2008 =8 AZ A VEbgTh AR S
o] Z7k= IFRS =) o] F7|7HE ol o<l 200612 2007 € Al2HE et WhH, 7FAL
AIZEe] A4 Adiy] F7180] M =9d dre] £AE 20119(18%), 200613 (8%), 201013
(7%), 2013'3(6%), 20053 (3%), 201432} 201513 (2%), 2007'd 3} 200813 (1%) S°] L, 2009 =

= Ao Wbt itk A 7] Z7H= F2 IFRS7F 294 2011 7P =31, 2006 =2
A7 2 gge g A YEhTh)

<# 2> AXE HAES H AAAZE HEF0

oL | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 | 2013 | 2014 | 2015

AR S177,830(77,306(87,147|89,532|89,471(89,962|93,716/100,317(105,424(107,979|110,215(114,765

ZIALH 2=

‘jﬁqg—%—r —0.01/+0.13|+0.03]| —0.00{ +0.01|+0.04| +0.07 | +0.05| +0.02 | +0.02 | +0.04
N 994 | 1,053 (1,117 | 1,177 | 1,226 | 1,297 | 1,379 | 1,447 | 1,480 | 1,512 | 1,580 | 1,650
odEH | 2004 | 2005 | 2006 | 2007 | 2008 | 2009

2010 | 2011 | 2012 | 2013 | 2014 | 2015

ZEARAIZE 945 | 975 | 1,049 | 1,061 | 1,071 | 1,073 | 1,146 | 1,357 | 1,370 | 1,453 | 1,481 | 1,509

ZAAIRE

i 2}S — |+0.03]+0.08{ +0.01|+0.01|+0.00{+0.07| +0.18 | +0.01 | +0.06 | +0.02 | +0.02
N 933 | 1,030 | 1,092 | 1,156 | 1,200 | 1,266 | 1,348

1,416 | 1,467 | 1,505 | 1,582 | 1,657

F) AhRsE A9 Belolm, Pz Alzto] w9,

V. AZEAA )

w1

1 A()RE A@Ae ol §8 Wee NEEAL <E 350 Basch E¥o|
E U B RS BES FH0 RIS, AN AL BEL Fo WeTe e
EREE

AAIREe] B Erbsglonw, Aud o Azt

Tt S(2016)9] Azte} fAkeeh

:Oé
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E 3 FR #Heo 7=

Variable N = ER b FEHEXL E| L8k =|cHZk
DA 15,912 —0.005 0.000 0.110 —0.620 0.662
DAK 15,912 0.002 0.001 0.088 —0.581 0.582
RMI 15,912 0.007 0.031 0.285 —1.298 0.845
RM2 15,912 0.007 0.025 0.193 —1.220 0.782
RM3 15,912 0.012 0.033 0.321 —1.775 1.249
abCFO 15,912 0.004 0.005 0.100 —0.513 0.467
abPROD 15,912 0.005 0.011 0.151 —0.555 0.467
abDISE 15,912 0.003 0.023 0.162 —0.742 0.378
ABAF 15,912 —0.001 0.000 0.285 —0.718 0.769
ABAH 15,652 0.002 0.000 0.323 —0.937 0.837
LOwW 15,912 0.250 0 0.433 0 1
HIGH 15,912 0.250 0 0.433 0 1
BIG4 15,912 0.559 1 0.497 0 1
AUDCH 15,912 0.171 0 0.377 0 1
SIZE 15,912 18.697 18.426 1.440 13.103 25.824
LEV 15,912 0.399 0.396 0.199 0.036 0.866
GRW 15,912 0.106 0.056 0.374 —0.693 2.105
CFO 15,912 0.054 0.049 0.106 —0.270 0.396
LOSS 15,912 0.243 0 0.429 0 1
NI 15,652 0.027 0.035 0.114 —0.471 0.325
ISSUE 15,912 0.248 0 0.432 0 1
lagTA 15,912 —0.024 —0.020 0.111 —0.424 0.336
FOR 15,912 0.066 0.013 0.114 0 0.558
OWNER 15,912 0.408 0.402 0.114 0 0.558
MKT 15,912 0.578 1 0.494 0 1

F1) Ae] Ho] : pA=td % Dechow et al.(1995)2] 2@ o2 F=Hw A& wdod ; DAK=td = Kothari

et al.(2005)°] EE o2 ¥ ROAZHEA] A4 LA ; RMI=td% Cohen and Zarowin(2010)°]
ol Agt RM 24 X|(=abPROD+[abDISE X (—1)]) ; RM2=td % Cohen and Zarowin(2010)2] H'H<l
A% RM S7 X (=[abCFO X (—1)] +[abDISE X (—1)]) ; RM3=t'd %= Roychowdhury(2006)%] 23 o=
39 8 RM 2% X|(=[abCFO X(—1)] +abPROD +[abDISE X(—1)]) ; abCFO=t'd & Roychowdhury
(2006)2] Rgoz FHH v} JAHFEE(=abCFOX(—1)) ; abPROD=tAE Roychowdhury
(2006)8] & o7 =3E uFA PAL7H=abPROD) ; abDISE=t1 % Roychowdhury(2006)2] 23 o
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HIRIAF ZFAE 4
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| ZIARAZER ZIAREE Zhef 2 MEAM 3t
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2 339 vgA AFA A ZE(=abDISEX(—1)) ; ABAF=td = B]HA T2 (5)2] 28-S 53

LolR 22} § ABAH=tA = NI ZARAIRKA (6)«] REL B3 dolzl 23} ; Low=td = v

AR EA L AN THE 7| F 02 4895 2 319 TrHARS))ol Sigs ™ 1, oW 0 ; HIGH=td

= g AR AAIZHE 7R o R 479s T 29 RIS ABE 1, ofyd
0 ; BIG4=t% Big 4 AFHALZHE ZAPES 71gold 1, o} 0 ; AUDCH=td % AR
WA 71%]‘3q 1, olJ® 0 ; SIZE=tA = 7|25 ] Ad 22 Ha AL ; LEV=td%
A &(=FHAFAD) ; GRT=td = o] Ag[=(hE v EA)Ed ] ; CFo=td
= °ﬂ°4?54%#u/71 FARY  LOSS=td e o] AT Z]old 1, ofd 0 NI=td = FAFo] 9]
E(="37]wel /7124 | ISSUE=tA%E /3547 34 719 1‘34 1, olH® 0 ; lagTA=td %
A7) FLAY ; FOR=td %= S5 AFAALe] A28 | OWNER=tA = tF5-2] A 2& (558 X
) MKT=td= s2gel] &3 7]geld 1, f7keddd &3 719 1‘33 0.

F2) BA717F 20043 5E 20153714 Aart B3E A3,

f

u!

> b

<¥E 3>% B DA ZA M) FH(FYF)S —0.005(0.000)°] I, DAK(ROAK IHE
Al A A Ao 49 0.002(0.001) 2 G0)ell ZHE gtelth Cohen and Zarowin(2010)<]
o2 % RM1Y RM29] BH(F95) 2H2t 0.007(0.031)3F 0.007(0.025)°] 32, RM<
akek RM39] 7%= 0.012(0.033)°]t}. o] 59| 74321 abCFO(H] Y d 9 A F3F), abPROD
(H1373 A7), abDISE(HIER A A&)e] Hi(Z99)2 212 0.004(0.005), 0.005
(0.011) 0.003(0.023)2 JEFTE20) ABAF(H|H A 7HALE Z)<] ﬁﬂ%(%% 42 —0.001(0.000)°]
, ABAF 7]|F0 & 4892 ro] 24H LOWHEEY 5 78 ©& 77he HIGHHEE]

5 7}%} =L F7he] S BF 0.2500]th ABAH(HIE AT ZHAAIZhe] H#H(FY5)S 0.002
(0.000)0] 12,21 QA 2o Wb ow =23e LOWS HIGHY HTE 0.2500|th AHA Fo
HasAle fto), 2(5)9 SEHUFE o &8 LNAFY H(9)< 11.129(11.002)°]
A AARIE Hsbr] Aol FE 97,100(60,000)H Fol Atk T 2)(6)S] FEHHASFE o] 8"
LNAH®| HH(EFIF)S 6.724(6.620)0] 1L AFAZTE F317] Aol S 1,240(750)4 ZFo] Tt
BIG4(AARR] 7t R)e] & 0.559= Yeht E2ellA Big 4 ZARINA AR 323714
< 56% F =Rt AUDCH(ZHAR] Aol 7)ol 735 St 17.1%14 A1 n A 7} A8 sk Tt
SIZEZ19 )2l B () 18.697(18.426)0|H, AAARZE FHel7] Ao A& 762,621
(100,531)H vkl o] it LEV(F-H]&)2] ()< 0.399(0.396) = A4 9] -9 Bl
Ao ]3] A7) AHEe] ¥ E=9kal, GRW(HE 9] ¥1%5)9] 749 0.106(0.056)% H1 2} 59
g bl A Aol & Bt CFO(JP T L)Y HH(FTHA)L 0.054(0.049)Z H(+)9] 3k

20) DA, DAK % abCFO, abPROD®} abDISES] 7§~ H 2} AF- 2ol & Kol o f & & AFE 44
o]& 7hed AAF LS tFoR UA A FEAE FHS + A()FH A@)7HAe Bl 1
2= 0)

A8 Ao ARTE gle V1S Bl # woll Fitel YO Aol Hd 5 gtk

21) £ A7 A H©) tel Ah Axd dd d A5 S o] &3te] ABAFSF ABAHE 543t
Pk ol W SFAA AFARA S P AU RS A(5)F A(6)2] B+ A7 0.7233%
0.683°]ch.
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DA,= Bo+ B1ABAF(or ABAH),+ [3:BIG4,+ B3AUDCH,+ B.SIZE,+ BsLEV,+ BsGRW,+ [3,CFO,
+ BsLOSS,+ BolSSUE,+ B10lagTA,+ 811 FOR,~+ B12OWNER,+ B13sMKT,+ 2IND+3YD+¢, (1)

Z L T=DA
. ZAtES E2 (N=15912) ZARAZE 2 (N=15652)
Variable = — = =
pred. 291 2% 2 2% 3 2% 4
sign DA DAK DA DAK
Intercent 0 0.004 0.013 —0.002 0.009
P : (0.30) (1.47) (—0.116) 0.97)
—0.005 —0.003
ABAF (—1.99") (—2.30™)
—0.004 —0.002
ABAH (—1.83%) (—1.79
0.008 0.005 0.008 0.005
BIG4 (528" (537 (524" (5417
0.002 0.001 0.003 0.001
AUDCH + (1.34) (0.45) (1.819 0.57)
0.003 0.002 0.003 0.002
SIZE (4.12x+*) (4.65+*x) (4.54405*) (5.16***)
—0.046 —0.008 —0.043 —0.006
LEV H (—12.56™) (—3.247) (—11.547) (—2.657)
0.026 0.040 0.024 0.039
GRW + (14.19") (33.92) (13.22 (32.70")
CFO B —0.638 —0.713 —0.639 —0.713
(—94.44™) (—160.68"") (—93.29") (—158.76")
—0.130 —0.062 —0.130 —0.062
LOSS (—74.72" (—54.48™) (—74.36™) (—54.18"
—0.001 0.001 —0.002 —0.000
ISSUE + (—0.38) (0.94) (—1.33) (—0.011)
Py - 0.044 0.011 0.040 0.010
€ (7.44°) (2.76™) (6.76™) 2.62°)
0.043 0.024 0.036 0.020
FOR 6417 (5477 (5.60"") 4.75™)
0.036 0.012 0.035 0.012
0.008 0.009 0.008 0.009
WT + (5.16**'*) (8.]O+*x) (4.84***) (8.15***)
2IND Yes Yes Yes Yes
2YD Yes Yes Yes Yes
Adj. R 0.444 0.629 0.441 0.627
F —value 45433™ 965.98" 44131 940.03™"
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7ol 3= 23

RM,= Bo+ B1ABAF(or ABAH),+ 3:BIG4,+ B:AUDCH,+ B.SIZE,+ BsLEV,+ BsGRW,

+ B:NI+ BsISSUE,+ BsFOR,~+ B10OWNER,+ 81 MKT,+ SIND+ YD+ ¢, 2
SLH =AU
, ZIAtE S B2 (N=15912) ZHARAIZE 2 (N=15652)
Variable 235 1 235 2 2% 3 235 4 2% 5 28 6
sign RM1 RMP RM3 RM1 RMP RM3
Intercent 0 —0.074 —0.006 —0.029 —0.066 0.005 —0.014
P ' (—1.66" | (—0.20) (—0.58) (—1.48) (0.16) (—0.28)
—0.068 —0.056 —0.078
clints (—8.75™ | (—10.98"") | (—9.19"")
—0.052 —0.034 —0.053
ABAH (_7.55n*) (_7.46*") (_6.99‘“)
BIGH _ —0.041 —0.028 —0.045 —0.042 —0.029 —0.045
(—8.487) | (—8.82"") | (—837™) | (—847™") | (—=8.71") | (—8.29™)
—0.009 —0.006 —0.011 —0.006 —0.004 —0.008
AUDCH + (—1.43) (—139) | (—1.723)" | (—1.00) (—0.95) (—1.27)
SIZE B 0.008 0.003 0.006 0.007 0.003 0.005
(3.52) (2.15) 22771 (3.22" (1.719 (1.859
LEV N 0.056 0.035 0.109 0.057 0.036 0.111
(4.49™) (4.18™) (7.88°) (4.48™) 4317 (7.96™)
GRW N —0.028 —0.027 0.002 —0.031 —0.031 —0.002
(—4.517) | (—6.57™ (0.28) (—4.96™) | (—735") | (—0.33)
NI - —0294 | —0326 —0.614 —0291 | —0321 —0.607
(13377 | (—22.287) | (—25.39) [ (—13.15") | (—21.74"7) | (—24.91")
—0.027 —0.010 —0.020 —0.029 —0.012 —0.022
ISSUE * (—5.027) | (—2.88") | (—3.34™) | (—5.19") | (—=3.21") | (—3.60")
FOR B —0.271 —0.195 —0.320 —0.249 —0.181 —0.296
(11797 | (—12.8177) | (—12.7077) | (—11.4477) | (—12.507) | (—12.377)
0.048 0.039 0.055 0.053 0.039 0.057
OWNER + (339" 4.107) 347 (3.62") (4.04™) (3.54™
VKT N —0.001 —0.011 —0.014 —0.004 —0.013 —0.017
(—0.15) | (—=3.077") | (—224™) | (—0.63) | (—3.46™7) | (—2.68)
2IND Yes Yes Yes Yes Yes Yes
2YD Yes Yes Yes Yes Yes Yes
Adj. R 0.049 0.083 0.092 0.047 0.078 0.088
F —value 32.57™ 56.13™ 62.84"™" 3067 51.76™" 59.18™
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abDISE)°l| thall =% 2(—)<9] Fkolu}, abPRODS} abDISET 1% ©]W
Tt BAWM 7 ABAHS| 73§ abCFOZS #|9)5Hd thal 2 ABAF9}
H% A ZES] A9 v AR oL Ee] AL 9] 37t by

Aoz AR oR AAE = 79 SH v dHdTSES B AR o2

[}
"\E’: A [
of oA Bk UEIA e @sith o] Mg Alugsl apAzte R SHE EY] 4

>
&
>
o3
fr
of

Al

E
i

7} aed &
(—)9] Fkol Yt
$*(abCFO, abPROD,

F9@ kg weln

N o
b
=
oo

E

J

A

=
il )

e
2

ol
et

27) @, YAl e
FEE o 83 9

o
v
i
ity
_V:I,
il

Hole WE SIZER Ad 7l vy 5(2012)E AR
o

RS Yol uhe} 2ol = glou, SIZESH RM el Al 2 &(—)e] Aate wa
S5k olsh 22, ¥ ATATE RS B AR BE BT T WS 2] (el A
1R 248 A4 olo)xg SEe] BA Jeth v, A9AT F ool 52012)L

PN

SIZE®} abCFO Ztoll F(+)2] #AZ, SIZES} abPROD 7tol] &(—)9] #A S, 12iy SIZES} abDISE
e fole #AZE JebdA] &9kl ISSUESH RM 7te] #AlE 4138 7(Cohen and Zarowin
2010 ; ZHdolel AAW 2010)9 2], B ATE BE o3t &()9] AR Jeh} AZAT] 2}
ol HQIth ¢, MKT= #715d7I¢0]l ZAH7|FET A o|gx% FFo] ¥ =4 Yehvtx
At} ol gt B#ste] olold 5(2012)S MKTS} abCFO Ztoll o(+)e] #AZ, MKT2 abPROD 7toll
£ 2()Y BAE, =3 MKTS} abDISE ol f2 g A7 deldA] ol RMe] A 840 m
g 237} gyl

28) |2 £°], B 5(2012) 2 Chi et al.(2012)& BIG49} RM 7ol oK(+)9] BAZ, 3+ ¥4 5(2012)E
LEVS} RM 2l 9K (+)9] #AZS, GRWS RM 3ol &(—)2] #AS Bttt NI$k RM 7ke] #HA
= Roychowdhury(2006), 1433 5(2012) 2 ZAE 5(2008)e] AF+= F W4 7F {2l 5(—)<]
HAE Busqdrt. a8a AAE 5(2012)2 FORZ RM 3t &(—)2 #AE B1stg]
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T YgAH R AR wEd #HE 5o W Hohe AGiEy oA fAHe R
AR 5= vg S AA oldxH S AAlste ¥ E3AQ Az Yehga gt
CE 7> HIEY AR I ZAAZEeE A of2d ol A 7t9| 3|HEA A1t
RM,= B+ Bi1ABAF(or ABAH),+ ,BIG4,+ 5:AUDCH,+ B,SIZE,+ BsLEV,+ BsGRW,
+ B7NI,+ BISSUE;+ BoFOR;+ B10OWNER,+ B 1MKT,+ 3IND+ 3YD+ & ?2)
Z4H =AY
. AR ZE2 (N=15912) ZAAZE EE2 (N=15,652)
Variable - - - -
281 | 2E2 | 2E3 | 24 | 25 23 6
pred.
sign abCFoO abPROD abDISE abCFO abPROD abDISE
—0.011 —0.022 =

ABAF — 0.0 4k 0.0 3k 0. 04?*# - - -
(—417 ) | (—540) [ (—10427)

ABAH . . . . —0.002 —0. OI*Z‘ —0. 03*1*

(—0.74) | (—5.08)| (—831 )

Corftrol ? Yes Yes Yes Yes Yes Yes

variables

F1) W59 Aole <F 3>d Hu® v 2o

F2) 5o Hu¥E £X= gl g IAAFY ¢ g2 Ve

23) , o, e 10%, 5%, 1% oA BARCR #oI% +7UL Uehd(F2AZ

ool 7hd 1} 29] ABE FHS, uTh AT AW ARE o g3jo] EAjelH MY

B AL okeh Wlg A ZARAIZE B A A

ATFCdEL H & 2009)<F 22,
WAl JaH oz o] HQd &

o} o] v} FAE o} AA| o]
o
3

2 vehgrh
A 7 o2

124 o 25 9
AR H(H)e wAl

olel% Avhe 3% %z—m 28 LR hig BT

el B wmﬁ BRI P P EY!

Q1 A (empirical evidence)ZA] Ho]

—)°] #AZ vepgth =g APAFE S 2012)0 A
124 7toe FaA o foAQl &(—) BAE Ve

H, #7h2 QYA BATA R wgg AL AA] o]z ZHe|E S(—)e)
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o o

4. B27PA(H1-1, H1-2, H2—-1, H2-2)°] W& #4285

Wi <# 5>%H <& 7= ¥ AALESF(ABAF) = B} ZAMIZHABAH)S] =
x| AR o} g Abe] o] 2% FEHDA Z RM) He] F Al AAE FAlow Aur gt
H o A= Eshleman and Guo(2014) & & ¥ 5(2015)2] ¥¥S F&35ko] v A vhe 7hAL R
(H1378 S AAATh S v =S ARSI w2 AAHE 7HE A o] &

o RS 2gslua) it} o] dF BAS Eaa Aol ABAF X ABAHS DA =
bl Z+ &(—)e #AV} vAg *e A]—ET(7LA]-A]7]-)01] 10 &t 71017, olU™ A =
ARG (FARA B 71918 ZQ1A], oW o5 Rl 7|1E ARIAE A E 7] el
749l H1—1, HI—2, H2—1, H2—29} J&Eﬂoﬁ/ﬂ 7ﬂ°ﬂXH ol It F AFA T

AN S FHAFR T A(3)0] B S ol&sto] BT 37T E UL AIe <E 8>l B
TGtk BAWS LOWE ABAF(ABAH)E 7|02 42942 Ui & 7P e 489 7
Zbol] &5bd 1 ofym 091 AARSGe] 31, #A M4 HIGHE ABAF(ABAH)E 7|50 2 41791
Z Y

F 7V e 129 P20 S5 1 ohR 091 AAWZolTh <E 8ol 4 EAMS
A3 @A <E 59 A2 DAY A veht AR $ANSE FHow B

CE 8 I ZAES U ZANZIR TS 2 Zio) SFRA B : HIGHS LOW

DA,= Bo+ B.LOW,+ B:HIGH,+ [3:BIG4,+ $;,AUDCH,+ BsSIZE,+ BsLEV:+ B-GRW,+ BsCFO,
+ BoLOSS,+ B1oISSUE,+ [811lagTA,+ B12FOR,+ B130WNER,+ 81 :MKT,+ 2IND+ 2YD

+ Er (3)
ESHT=DA
AR E2 (N=15912) ZANZE B2 (N=15652)
Variable N N N
2y 2y 2 28 3 23 4
pred.
sign DA DAK DA DAK
0.004 0.004 0.003 0.002
LOW AP on ooy o -
.57 ) (3.66 ) (2.10 ) 2.20 )
0.001 0.001 0.001 0.001
HIGH —
(0.33) (0.82) (0.41) (0.51)
Control
? Yes Yes Yes Yes
variables

F1) W] HolEe <F 3>o] Hud sty S,
#2) B5o] WP FAE el B FAAFE e LERd.
F3) 5, wx, wer 10%, 5%, 1% o[l BAHOE foI8 £2U¢ Uehd(FEHZ).



42 NFets|AIME / M9 H[5=(2018.10.)

<¥ 89| AFE HH, RS A BAWS LOWE 504 DASH DAKe] el 7}
ZF 5%9F 1%l A froleh oK(+)9 #kE, ol¢k ge] #4IWS HIGHE DA DAK| tis] 2%
SAACE T3k gho] Ueh A= &Stk ol frAlsHA, WW FEE ST LOWE
DA<} DAKoﬂ 3l BT 5%clA] frol g °§(+)«] s, Bhd #A¥ S HIGHE DA< DAKe]
el BT $AA R g Alg o]l UEhuA] &ttt & 5>9] A37} F2 HIGH
o 71%6& &4013}711\@}% LOwel| 71918 A= & 5 A 5>9] 75 AR S
B3 ZARZE B3 BT ARG ARSI B SRR %ﬂb‘r, E= AR £S5 01
A} Z=ZR T v ) 3779 o] AlZA wayolo] =4 UERG o2 obxel A
e AARIY ARSI B FEET A, e AR Bl B FEEY =
1 o, P79 e A BN Fo] FosH Holrl= AL obd Ao
;\1 <¥I &= g—q} /\Lx1—7] oﬂ EHOH 71—/\} p— 71%}0]_4 0 A
AAIZTE T B < olske] AR AR o] ZAREA T ()¢
o4 9A] <3 5>¢lA] ABAF = ABAHS} A4 T (DA, DAK) 1tell 4 2 <l
w(—) #AZE #FE Ads BojErh aefe HelA o] At ] AR ol A s
T oo Ao AR BYfo] IAEA S Al ash] Hoe Ao R B =

olate] ZHAFE oL ZHARA] 7}«1 7<) 01 TAEA S A gitte 2S5 AlAbE T mepa] A2
oo g 23w ZAAEAe HZ27Hd HI 13 H2— 12 A A v, H1 -2} H2—
2 ARAE AZE Holx ¢ Jct‘r. S+, LOWS DA(DAK) 7tollwt ok (+)e] #A7F 2
HIGH®} DA(DAK) 7tell ol st #A7F Ba=A] & A T 71959 45 mm
T8 ofygl A A A A o7 S AbEA Il = B3 A 9] Al (nonlinear
relation)”} ZA3tt= A AlAHE St

o g, A oz +d F Al o2& THAFE 3 @) BP0l &
i s AEAe] AR <F 9>9F 2o} T3 <& 10>9]E Roychowdhury(2006)2] Al 714]
RMO| ek tieh EAZAHRE Basiginh £ B2 oxe] A9k frAlsith

<& 9>9 235 WA Ao, RS FEI AR 8 B J&*“ﬂ LOW= &
S RMI, RM2, RM3 250l thall 1% o WiellA] o] gk H+)9 #<, v T o8 s
HIGH= F&W5 250 tial 1% 3 5%01A o3 &(—)9 Fke] Uebsttt o8 g oA
o A <3 6>9 8 2= LOWSF HIGH 50l 7104 AdS &+
<x 89 Ao} g, <k 9>9 ZA3= LOWE olY g} HIGH tsiA = =
el 2tzh f2l2Ql H+H)T )2 BAE Btk o)& AEFFEAZY I} B3 5 o8

NN A ol or SHE AR EAINE B £ ol FY wWe AREA o] E
el B o] At A Folu ZAREYAIES AREE S AT, B
T olate] FAEF] A Folv IAEAAIEE AAEA S A7) E AR e

rL

ol }\1
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() (el

CE O HIEY dAES H ZAKNZE AR o2y Ztef 2|74 21t : HIGHSE LOW

M= Bo+ B.LOW,+ B-HIGH,+ [3:BIG4,+ S, AUDCH,+ BsSIZE,+ BsLEV:+ B:GRW,

+ BsNI+ BolSSUE,+ B16FOR,+ B11OWNER,+ 3,2MKT,+ SIND+ YD+ ¢, “)
SEH =AY
, ZAIE S EE2 (N=15912) ZANZE ZEE (N=15652)
Variable o8 | a2 | 283 | wu4 | 29 o8 6
sign RM1 RMV2 RM3 RM1 RMP RM3
P n 0.020 0.020 0.026 0.024 0.016 0.026
3.73" (5.46™") | 436™) | @33 | @27 | @27
T - —0.029 —0.020 —0.030 —0.017 | —0.009 —0.014
(=527 | (—5.44™) | (—4.98™) | (—3.18™) | (—2.59"") | (—2.37™)
Con.trol ? Yes Yes Yes Yes Yes Yes
variables

F1) Aol Hole < 3>d] Hud ety 2.
F2) oo Bud FAe W te SAATY t g HERd.
F3) x, wx, wxx= 10%, 5%, 1% oA BEAH R o8 £29S Yepd(FE2AS).

= RMQ| 7ol DASH Blud w] A 5 o] delA 2pel& Hlnh E=3 Aok 2,

TR ol g} ZIARAIZE AA| o] o7 S E FAREA toll= A3 A (linearity) 9]
WAL e ASZ YEsth weba] dybdoz AA| ol or S IAEEY BF-
Hz7d HI-1, H2— 189 oy} H1—-2, H2—2 2% AXE Z234= B
CE 10> HIHA ZAES 2 ZARA I ZEe AR o] x=F ol 19 719 3|#&A ALt : HIGH2E LOW
M= Bo+ B,LOW,+ B-HIGH,+ 53:BIG4,+ B,AUDCH,+ BsSIZE,+ BsLEV,+ B-GRW,
+ BsNI,+ BolSSUE,+ B1oFOR,+ B1,0WNER,+ B1:2MKT,+ SIND+ SYD+ ¢, )
SLH =R\
, ZAtES EE (N=15912) ZAMNZE ZEE (N=15652)
Variable — _ — - =
pred 23 1 28 2 28 3 28 4 285 28 6
sign | abCFO abPROD abDISE abCFo abPROD abDISE
BT, n 0.006 0.006 0.014 0.002 0.010 0.014
(327" 2.23" 4.50") 1.13) (3.58™) (4.34™)
T - —0.001 —0.010 —0.019 0.003 —0.005 —0.013
(—0.62) | (=357 | (—5.99™) | @.77 (—1.71%) | (—4.02")
Con.trol ? Yes Yes Yes Yes Yes Yes
variables

F1) W] Hole <F 3> Hu¥ vy} 2.
F2) 3ol Bud $AE WG] dP SAAF ¢ 3k
F3) x, w0k, kxS 10%, 5%, 1% oWl EAAcz #9

19

r&’ﬂ_‘g

e}
./':

ey @
ule
o
T
O,
;_%
oo
|\
b
oy



44 NFets|AIME / M98 H[5=(2018.10.)

<FE 10>9] 235 B, AR F2A MG LOWE F5 421 abCFO, abPROD,
abDISE 5ol thall o]t <K(+)e s, #ARIZE E2oH LOW= abCFOE A1l dh
abPRODS} abDISE] thall 2|3k <f(+)ol ghol Uebsth gt ARG EioA HIGH=
abCFOE #12|% abPROD, abDISEC] el o]t &(—)9] gk, Hhel] ZARAZE ol A]
HIGH:= abCFOE #]£] ¢+ abPROD, abDISE®] thall £l 3(—)e] ko] vebkeh LOWelA
2 49 HIGHAA 28 12 SAA = frofoba] oy, ke dAskitt uhaba dntA
S8 F 7FA A9 RMOY Al 7B T RMEERE oby 2k RM9] 7}
st A3}E Holx gith theh, H|E ZWQl abPRODS} abDISES] 7 -¢-9}
abCFO2| 7%= FALE S AR dAl M v v Z3s
ool Hzrpdel Ads Feshd, AAbEa B A B2 B 7.%*}%91 B FER
S AR AR ] 75 A A “‘*g o6& i01 e, 78/% FEET 22 AR
U AR RS 735 A EA A el s
THT S W}ET‘% WW kel 72
0_1'

fo oy 4y 4 &

& AT BT
FAo wol e 2
491 5 A ool REE ol ASE Utk Dl WA £E GAEe B
2 vl mal S 71 S RAELS Adee 9o Agetn e B
BolZeh webd AHEA o] ABHE HAR R thste] FAe] ATmIe] Filo] Y=
71l BALTAAE DA BAhss} L Bl A 4T ol gerks
Ay 5% olstel AIRAe] A Folut ARRle AAPRYAIZ el Bk S E A -
50l B9 B APARE AN P o

N
~

1L o

fr

5. 1ZE #4247

FFE

e W (sensitivity) FA19] do g Ui FH BAAIC] <F 5> <FE 6>, <X 8
2 <F o> thate] HE7Yd FF(firm level)ollA] A0l SAE Cluster standard errors
regressions F712 AW HSITEH AWy HEo] X7 HusiAe Etou, EAAv ] uad
<% 559 A% 23 13E 4714 BAWMS(ABAF B ABAH)t BT ()Y @& Bou,
9 2Rt BAR SR frolhA] FUT vHA, <3 6>9] A5 2E 15E 6714 B4l =
AR R FoT 5(—)9 AT R YEET 3, frisE o] 83 <E 89 A =
@ 157H 4714 BARS LOWE T4 FH(+H)Ql #tol veskey, #4¥ 4 HIGHE 72
ghol JehA] eksith <& 9>ollA] LOoWE B8 1%E 6704 o8 K(+)9l ¢, HIGHE

o
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By 159H 47bA] frolg oK(+)9l grol ey 7Y FeellM 28482 SAE Cluster
STHHAAME UM BaH <E 6>, <3E 8 < 9>9 AfE AvFo s IxH A2 e
Wt Tk <3 5> A TE Ak SA(limited evidence)E H.$1

o F WA R A& kA FE FAQ <E 5>, <E 6>, <iF 8> 9 <F 9> A7

=
=oll thate] TFRS o] =% 7|3k meh 2P A whgo] SIeA & F7h2 AvEgith AH

=
kv

HAS HEe] B2 AASHA = Zoko, B4 A7 maW < 5>f|A IFRS =Y o|x7|1t
(20043 ~20100)°] 7% 23 39k #AHS: ABAHF BAA 02 408 &(—)9] gho] Velyt
3, IFRS £9) ©]%7]7H2011d ~2015)e] 2-$ 23 13} 27k #41W5 ABAF7} o8t 2

(—)2 gkol Yehytth whd <% 6>2] 2§ IFRS = ﬁfplz} TS0l A ﬂr”%—’r—(ABAF 122
ABAH)= 28 17E 6704 BAA SR FoAQ1 ()9 ko] Uetyitt. &4, tin|H 4
23k <% 8>9] 7% IFRS =% oA 7|7k 28 304 LOWTE #2138k F(+)2 32, IFRS
Y o] F7Ike 2E 1, 2 E 494 LOWRF f2o3 HK(+)9] s, 18y HIGHE IFRS &=
A7) 7k BAGle] BT frefgh gho] YeRA] eskth <3 9>9] -9 IFRS =4 o] 7|3t
A LOWE 28 15E 670 25 523 ok(+)9 23S, HIGHE 29 13E 6714 2%
23t &(—)9 Az z yelyt) vk, [FRS £ o] 37|t A LOWE ZAMAZE EE oA 23
45E] 671X T fol gt i +)9] AHE, HIGHE ARG ZEoA 23 15F 37049k fref gk
w(—)e A%E YR

_4

£ o i r—{m r1r n]

o]%e] AF= IFRS &8 A37|2tel me} AP A Rkg-& Hols A%e F2 <E 5>, <k
8> 3 <X 9>9] Alolt}, 53] FEMETL DAQ <H 5>9F <& 8>9] A= [FRS £Y oA K
o} o] 27)7tel A B 818 whe-& B3, TS RMO 5 BT S5l <
6> IFRS %) A$7|3te] whe} Hrh2 A4 whgo] fhatw]x] gighrt, whi,) GuiLE o]
43 A7 < 9o A& IFRS =Y o|A7|7He A dAlgie] Aol dXH A7E B
o}, TFRS £ ©]F717kel A LOWE ZAMIZE o)A 2 o(+)e] 2

7}Z, HIGHE AL
B oA F2 5(—)e] ZB/E Yeht IFRS B4 oW} Hlma] o] 7|t A = AL
T 9 AR ZEe] RMel| H] 1L Bl 2PEA Q] ¥hgo] AAEATE A H 2= [FRS &9
17717¢e] 72§ ARG 3 AR R 4301] %%8101 OWE (+)9] 23, HIGH= %
(—)¢] 235 Hola glon, o9k Hlws| IFRS &S] o] F713elA & ARG BT ©

[¢]

P}

g wint A o]z oz m}%zao] =7 UEhd whE 7R zho] AARSE 01 &
o wk AA ol ow S E AREAC] BHA YEY IFRS o] F7]3tll & ARG B 3

AMAZES] mA o] whel 1 ZId o] xpo]lE Bt
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v.2d &

2 Q7E ARy 22 49719 ARE ol galod w94 ZAEA A7t o]
2oz e PAEAd ol FFL VAEAE Aoz ARAHAT. 53, ¥ 4
T AR ANFFAH ol 2y FE AFH YA} AA] o] 2P FHOZ Bun
itk Folel B9t Be ARSI Al BYYL AEaths Ao] A FE =y
eebd S A folt JUACR Be ARSI AELS AEANTHE Ao] TE AT
Ak A 2 FAGT RN FE =g F st Aelsha gk mepd B a7 vy
e AR AR B A e ARSL A A9 ZAEAd s ol
ARAQ GFL VA e E Fopngint

o]E 93le] B AFE A HFA LA AL Dechow et al.(1995)F} Kothari et al.(2005)2] =
P o]l gk a, Al o] 2% -2 Roychowdhury(2006)2] 23| wel %3+ & Cohen and
Zarowin(2010)9] T 7}A] A3 RMI} Al 7HA1E 3 RM, 18la Al 714 7 RM S A&
o] &3ttt W3 v G AR FU A RS e Tte] W o] TR (AR
AR RYE B3l FHE 7aE o] Lahth B4 717F 2004A F-E 20153704 9] 3719 S ol
MPES(ZAAIZHe] HERE 2 1591270(15,65270) 719/91 AF87) o] &= it}

o] A5A3E a9%std tha3 2tk AR, o] ¢ F= 4% ATt

1= 01 s AR By ol fele $()0 BAE, WG B

R T?J

2 [0

W o

ot 4 Y
o,

>,

ol
-

7
LR e IARSGHAAIhE A ASE Bl B vehste e wA A
ARSI A A S S eld] te) feld BAZF UehA = erske w
e RS 9 AT A9 A4 ooz BA Yebm, wEd e
ARG B gEAAIZEe] S AR o]elzA o] YA UERsT. o]l @ Ak ul A FhAE
A WA 7ho] FRAL ()] WA FE 0PF Fe AR

RHAAIZE 71918 Wkl 178 ZEAFRLA(E1 8 A ZAIAIRh S AA] o e 2 bl 3
o ]

()9 BAE WY e BARFEANS 1Y E e PAESAIAZD
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718 A< vehiick

O1ge YA, T PRINGENA LAle] P FERTH ke ARS AL
EQe Ar1ge) AP DYt A oY BEE S/ AN BAELL 9
Eate Ao vehhth W, 033 Fe RS AR 9E AR gL o
Agehe dabe vehta @gkout, 44 ol xgel el frel@ &(—)o A eht A
A ol zg o stepd AHERe 1 adel Ut Aoz tehdrh
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A Er S olel @ ATk A RIA S AR IA o] BAE AR BAAIRES
=}

el iAo R e AR AR REe] BaE 7|gEY] A o] A Awd 4
Bogo] mrhe HolM FAAER FAAAY S S o] o] & WS Jart 9o Al
ARtk B4, 2 AFATNA = U VI ES] A ¥R ARG ZARAIREE A
2 dbg el Zke] BAlE Bl gAe] BAZE e W, Bl A AR S AR 2R A o] 9
z27% el AgQ AR eyt old 454 FEe A9 ATl E F7140 A=
F(novel) TAE ATt 53], v @& TALEF(AAIZH S v =2 AR (AL
AlZH7E AgA A e AR o]z of| ApHAQ] S WA A E Hlaste] Ho
T A%e FAATFAE ME2E SAE ATE o2 7dEr). ez, A A8 5 4
gk BkEd 3} 2 $(2009)9] AFAzet g, 3 7Ag o] v o] A-E2] A I(Asthana

and Boone 2012 ; Choi et al. 2010 ; Coulton et al. 2007 ; Hoitash et al. 2007 ; Kinney and Libby

2002 )¢t 2, & AollA B FAE U ZAAIZE REeh A A B s A o]

o] o] HHACRZ ()] AV Uss B Ae MRS of g} AT =
ZAFEA 9] U4 (proxy) 2 A &40l oS 2529 S H(empirical evidence)ZA] A A8

= AolA emzt ek

ojgel #dAT g F7HHQ FHA A S AlFSHARE IR & AT vt

22 A AL itk A, B4l o] &8 oM At W EAle dot stk =
5
A
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2 =]
FrEd

730k - AdH. 2010. “Consequences of real activity based earnings management : Evidence
of seasoned equity firms in Korea”. A8+ A|39¢ A|3& : 595—632.
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A Reexamination of Abnormal Audit Fees or
Audit Hours and Audit Quality

- New Data and New Evidence -

Jong - 11 Park” - Kyu-An Jeon™

<{Abstract>

This paper investigates the effects of abnormal audit fees and abnormal audit hours on audit
quality. Specifically, we test the effect of audit quality on both discretionary accruals and real
earnings management as firms’ opportunistic earnings management activities. This is, we
reexamine the association between abnormal audit fees (or abnormal audit hours) and audit quality
using new data recently. (i.e., years 2004 —2015).

Abnormal audit fees and audit hours are typically proxied by the residuals obtained from audit
fee or hour determinant models. Therefore, consistent with prior research (e.g., Park and Choi
2009 ; Choi et al. 2010 ; Asthana and Boone 2012 ; Eshleman and Guo 2014 etc.), we decompose
total audit fees (or total audit hours) into normal and abnormal components, and test for an
association between audit quality and abnormal audit fees (or abnormal audit hours), and also
conditioning our tests on the sign of the abnormal audit fee (or audit hour) metric (i.e., abnormal
low audit fees or high audit fees, abnormal low audit hours or high audit hours). To the extent
that audit fees are a measure of audit effort in the case of Korea’s audit environment is
significantly associated with lower level of audit fees for auditors, higher fees indicate that the
auditor worked more hours, could higher audit quality. Thus, we expect that the association
between abnormal audit fees or abnormal audit hours and audit quality is positive, and also we
expect that the negative association between abnormal low audit fees or abnormal low audit hours
and audit quality, and the positive association between abnormal high audit fees or abnormal high
audit hours and audit quality.

To test this prediction, we utilize audit fees data from 15,912 firms —year observations and audit
hours data from 15,652 firms—year observations 2004 —2015 period, respectively. The sample
firms are all listed firms in Korean Stock Exchange, December year —end firms, and firms do not
belong to banking industry. For analysis, we utilize signed discretionary accruals (hereafter DA)
calculated using both Dechow et al. (1995) and Kothari et al. (2005) models. We utilize real
earnings management (hereafter RM) calculated using the Roychowdhury (2006) models, this
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study identify three empirical proxies for RM based on prior research, and also similar to Cohen
and Zarowin (2010) and Ge and Kim (2014), we utilize a single as well as combinatorial or
comprehensive measure of RM.

The empirical findings of this paper are following. First, after controlling for several factors that
affect earnings management, we find that there is the negative relationship between abnormal audit
fees or abnormal audit hours and discretionary accruals as well as real earnings management. The
result is not consistent with the prior studies (e.g., Park and Choi 2009) mostly using to data from
the pre—IFRS period (i.e., years 1999 —2005). But, with data taken from both the pre— and post
— IFRS periods, we are able to probe for a positive association between abnormal audit fees or
abnormal audit hours and audit quality, averagely. Specifically, the results show the negative
association between abnormal audit fees or abnormal audit hours and earnings management is
more pronounced in the case of real earnings management and in some cases, destroy firm value.
Therefore, this result suggests that all of both abnormal audit fees and abnormal audit hours are
significantly positive associated audit quality.

Second, we find that the auditors with abnormal low audit fee or abnormal low audit hour have
higher discretionary accruals and real earnings management. This result supports the hypothesis of
this study that audit quality is impaired when audit fees or hours are abnormally low. On the
other hand, the effect of abnormal high audit fees or abnormal high audit hours on the level of
discretionary accruals is insignificant. In contrast, we find that the auditors with abnormal high
audit fee or audit hour have lower real earnings management. These results suggest that the
association between abnormal audit fees or audit hours and discretionary accruals as audit quality
differs systematically between auditors with positive and negative abnormal fees or hours. As a
result, the association between abnormal audit fees or audit hours and discretionary accruals is
asymmetric non— linearity. Whereas, the positive association between abnormal audit fees or audit
hours and real earnings management is asymmetric linearity.

Overall, these evidence is consistent with the notion that abnormal audit fees as well as
abnormal audit hours are indicative of greater auditor effort and, ultimately, better audit quality in
a situation of Korea’s audit environment. Additionally, this result is consistent with concerns
raised by practitioners and regulators that lower audit fees could reflect a lower level of effort
provided by the auditor and, ultimately, worse audit quality. Thus, this paper provides evidence to
help resolve the debate on whether abnormal audit fees and abnormal audit hours are a sign of
audit quality. And the findings of this paper also contribute to the related literature on the
relationship between earnings management and audit quality by providing empirical results.
Furthermore, this information is of interest to accounting researchers as well as investors,
practitioners, and regulators who decide which firms to inspect using publicly available

information, such as audit fees and audit hours.

<Key words> Abnormal audit fees, Abnormal audit hours, Audit quality, Discretionary accruals, Real

earnings management
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