A 5243 Al A
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olel & A= At A5 = 2
oM EAE 7ol e WA 2AE SAlsta, AR SHAEA A Y
Aol & o] 8sto] HTagh g & AT @A oAz A T HHY
Helew FEste] A7 Adstd 71Ee] AFelr 2aste], 4789 /i P AU A2 v]Th
AMLE SFAEAIL 2FAEA R AlEste] ARl wE AL AolE F7H
S8kt

ASEAEI, AR AR BHE WS FAISHA @2 Afole dEIANAL vods
Helel el A dAdL stu Aol 2yt A e S net dad AHE Hol
gokou, A& SAR Bolle AU AFA TG o, A2y 2 28]
=7 Hebsth o3 @ Adte dd s Alol & 3 AAEA S Algete A2 oy, 7]
B2 AgATelx FujdA o s Abgste ¢ AR HEAR WIS AYEAE AHeste
o Hg AHEZF dasitte A ondtt

3 470e] P SAERIZ = ol IAEA S e silen, vdids AN & 53
ALY FAFAE dF 8 AR Yeyith 53] mag Al A5 SIIAEAL 45
FIARQEG FrE AEAE ATste Ao Ueyth ole v ANAT 2
w5 ket Zol7h AT = ETetal FAPEsH e WG ANA L FrekA] 2E AR
< AFE Folgkes 7189 7 Al AFEE e Bavt des AT B dTE @A o3
AERAANA 58 A FF A AAde] §4 5N Bk #-det] A At} 3
AR ARSI AR S AAE 5 3lE Aot
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fu dos 2o
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* 1 ATE 20143 kel gojtjgtw wulEEdr]e] A Yo gJste] o] Fofxl A,
#* ool ol ety RGN S, max0907@hufs.ackr, 02—2173—3151, F4 2}
sk A gt A9 E BFAL, hyunjung choi@yonsei.ac.kr, nlA1A A}
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H]-g-o] Fetztel gojo] a2yt dA|she URbARl Al 2ok de] SAI A W82
ALl FE sk, FallAbE vlEE FEekAl @2 A3 A Hol ARl 53 AH|
ojtt. o2 IAZALe] FH HA L FGApe} oA Hol ARt tEln| &S AT
Ap Fell 12H4Q1 B4 o] St} & A T3 RAY A4S 73 A, e whet 7
 AEAGS & oA AR 2 T8l Wi Atk AF7HA Y Be AT I
A di=lel vEs ATl 98-S st AoR AS5EArkPalmrose 1986 ;
DeFond and Jiambalvo 1991, 1993 ; DeFond 1992 ; Teoh and Wong 1993 ; Becker et al. 1998).

a8y HE el 3]AIF% AR (Enron, Worldcom, Parmala’t, ()%, SK)E°] 9143
of WAk, 3 BARA Abde] diels ARl EAska it el w719l f
& AR A E L - ALY Z]sel st olAle ZHAIAl Hlen 5, o
AFGA ] f2l7t At o g $g AREE S 7R AL Sle Alolkar 7]
A Q1(Arthur Andersen, Ernst & Young, AH&3]AHQl, A3 AWM )2 ##%
o) whet P SARQS] FALEA A e BAle] Bzt Ak 3 thE S|4
2 U719 S 2 g7] Wil dEs A AR S = Q1ste] it
Aol BT 5 AR 1T ASIA 3 g% F Aolth mebd iE 3| ARl
of #agdel tigk 222 AHES 7 B2 AolA Ldubyer Abget

ol R
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3 2008 F897] T YA E A EH Lehman Brotherse] X T2 Ao 2 =k 37
& 3 74722 20101 E Lehman Brothers®] 3|AIZFANS 2k 1l=r 2919] S APMHQIQ] Emst &
Youngs 71 &St THD. FEh ojelgh A4S AR A YA EC] SHA0R 7199 ARt
APH) 225 A Fet7] wZel d7]1A] gk S AAS Abde] HAPS A 1 R 9
g AS ddste Hau e A AP AR AR tisiAE $lo] dojuvta ot

Jevk AAZEA] 71 AR RS AR tigt AFE A EH, AA 2F 90% o]
o] 71450l HEFIAEABig ) 2HH FALE T e v=Age] 75 HE3AME] 4

B
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1) Ernst & Young A 2001'dFE 2008 9¥ Lehman Brothers®] it H7Ex] 2@l 7]7be] ZAA
Lehman Brothers®] 9|5 3|4 AALE Tolgtt), A 2L Ernst & Young®] Lehman Brothers”} 3|4 7]
£ px]7] Aol AHolA FAE BHUE B2 AE 213 AL §9ldcka B ot 32%9]
71 a7 «o] e AP E Lehman Brotherse] TR Z R A il dejo] ZHo] &2&4 A AH
3, o) AT gl ek 2RE 14S Aotk Bt Emst & YoungS A 2001 ~2008'd 7
A] Lehman Brothers®] 3|7 ZAIE 2L o] % <F 1] 50007 @ E FFEE LI 2L Emst &
Young®| o] FFRE WHEkejol & W ofg}, FAAEY E4o] daM = widalof gtk e st
ATHEAH 2, 2010.12.23).
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5 uFA MBI AE ATt A7) v EA1 3t (DeAngelo 1981 ; Simunic and
Stein 1996 ; DeFond and Subramanyam 1998). 12|11} ol & &3] AIR 3} ZAAEA
w g sl dd ZAES AASA Fotan vk B WU 1998 AZH T SAH
1998 ; HFES) = 1999 ; EA3} H7]5 2001 ; 22T AT 2003).
A o]

A2 A A2 A sk ARl EAL F9
ER
1

u

i

S
5

o

lo K
dm
o,

PIEAS BT A0E 420 9E VgAY
w3 3 AP R Fol Fg Holeke L AFHEAIA
£ AFWE /1Y) BAAE A dE FE ol Fold Bas} £
ek olsh B F4E BE AREC tel AARAE] Hd ATE APAEA ATAE
& AT PAS AN R A WA BAEAY HEAZ FFAAWABig 4) AFTL
FolgA o ST Ak ao] mek B ATE AAELS ENE e e B
Wz oG A AAED el uek 3AF AL FE S dok AT B
% FAAYNE $58 GAFAL BEA 2 Agete] Fout FA wE Y
Py 4@ RS AT, RE MUHANAe S50 28 dAER

1< S1eE 1 B AANG e AEAY AT DAY AAE A
lost S MAYIAYLS DIELA 42 A7) %é; "ol glek.

= 4

E,—lﬂ oflt

oft
tot

7Feidol = 141‘3‘394 'E‘Zﬂ—‘% SAZE o] & I AI Y] HAEA S Aot Ik =
WS AN T3 FAMH 25 A Fat7] w2l AR t8A 2 ditd o' ALE-Y]
= I3 AFA AL v, Wi S Al e FAE ] AN AE A
2ol A1 A TAge] =2 Ao] ofye, Azl el AR Tl (auditor’s
opinion shopping) &7] W&ol 3] A< Hrhs v @S| A& defstkes AL opdA]d
e AR A A AR EAIE EAIE Fole S AEA Y] ZAAER ] oot w2
A& Aot et 3 AR SHA =AM AYPA Tl F2 AR AT 2
Wk ofuf 2} A A o] 9] 274 (Roychowdhury 2006)2 #HAHEA ] tj X2 F7lste] A& x1det
o} 53] Aol AR d9EF S AFATIUA ol 2 ste o TS

H
A 2] AA AEsEe dIAMA 7199 4983 A7 er g TFE 7

o]-&3k oo x=

ok ey AAol 2% FARIe Qe HE THsAdo] W] witel AAlR A=l
A 3% o]z WHo|THGraham et al 2005 ; Cohen et al. 2008). X3P AT= 3] AHA 2]
737 v Ao Hlaf BN S B o] s & FATCR ¥ w2 EES AT
ghthar Al A8k 9l th(Becker et al. 1998 ; Johnson et al. 2002 ; Balsam et al. 2003). Z2&{1} 74
Ak e 4 G HANG ] Bl A A Aol 2B E Bl ool 2
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e ko] $1th(Zang 2007 ; Ewert and Wagwnhofer 2005). & th3 3] AHlo] 7 ¢ wkAy oz}
wste] =2 FH FAMHI2E AlFstaL e, o] A A SAIA A o] AlghE
o] 238 AAIHL TS B3l oS A 7hsAol BE F Uth AR YA E B
ol9l& YFHAY Fd= & FaAjAF T3 #Aste] o] xS & FUI7F EASH] Wi
o T WEE o] &gz o] skt & Flo|7] wito|th ofd & A= AR
AR AdE WA S SAIg Foll= S AHRl o] A BT op 2} AAIF L 5= B3
oz & BT A FAlste] 2 FHO A HIAE AFsteAE HSs Bt gth

=4, A HFIARI R ERE e sldSAEA AFE 2L e 4t HIFIAR
ol e 2EFRAS| A} Foll= w3 ATker zto]7k glow, BdS|AE 2 E/E = 117
N2 S AR = A&FRASAAL Fell= FEe Aol7) ot mepA & AFelA= A
oA o E PIA Y e P AR FESt AT HPstdd 7] W E
ANx Elste], 4709 JHE HFIAEAI TP AEA 2 2FIAEA R FARIS AlE
sto] Zb ZARRIZEY] FHALEA Q] AtolE HFetaal gt

2 dde tsd 22 SHdA 7189 dddTe oE 534 9 7dERE 7R
AA, 7”/\}01711 I rEAR] A e ASF JoAA M2 ﬁ:r“jo“ﬁ%% Zﬂ’\]ﬂoi”ﬂ x4

= %__ = = f o = AN
G et WA ARETE Al s ARAE A2 g oA B Mes
2te] WM E 22131 %f}%%ﬂ whe} welsl B F4 o] ofr|E 1, AT ZALE

A} H(2 Stage Least Squares : ©]3} 2SLS)S A &-3t1A} ¢ ﬁ]r 712 EA YA} o] Tt
2o 2] g+ OLS(Odinary Least Squares)E 283t 7-5-ole o8 74 7€ 7kl &

Y Fholle Q1 AFBA T Slojopnt grh. a2y} viek YT} Al F
ol oJs) A3 e OLS A& el A A 7H4<l Cov(Z=HW S, 2xh =07} d -8t
@A doh 2o ®= E6ka OLSE A&t e 3 Bdx| 4 o] oy et whebA

FEAsh BYUS A ATBAZL Y Aol FHAS} SPAFTE FAG
AFE FAHE ARPEA 2P 2SLSE AHGok Bk ol AR PUES AL
sl A7 E melsA B9E TzkAele] ZAKlS AEjgte] mrek Bk Akl o
ZArele] maelele] FA] WA BAE BAIS] AQl e AFEATe BN S
AR ZHRA Gk ol ek G AT GAHEAT BRYe) B AT QDY 9
o4 urh Ama =eld 2A% o B 7] BALL AT F AL Aolvh

2) =l AALE 20103 10€%E 7=
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A, 7189 AT AAEES SH T o] A A Y S EA
Hol 4 T ol &t HASai e, 5o ASARRIY A5 T YS o] &g o]JxH o]
UEs ATgoEN & T AL AR AE AlFdtta Eusa vk ey S A
(Chi et al. 2011 ; o]Z4 & 2012)° 9|3t A1 AAlo| 24 & A 8oz Q14
ato] AA| A G5 Al o] & WAL e AR YEETR). F, o] A 5(2012)2 AS5EA
< 58 AARIE AAAY AAoldxzd RS A4ste] B o] FAMITE B HALES
SOl HE e Ao mA AAlo]f 2o gt Q14E RIS AR A|A| o};’i .ol &
o

Aol 2R 2 WYL 23 o|]2A Wut of)a} AAo]] 2L o] &a}o],
ZIX

Hel) BAEAS] 3949 Lale] A9 PAFAE ANE RIS HFA
2 agele gARlel AIA F18Fe A
1

—% %*Xﬂ%}%ﬂxl ‘:{h E’Eﬂﬂ APl 2 vlgo] 8% dAlolxd

S
oMY
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) n}g
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3) ARAAIE Ao A ZHARRIE BAke} ShA el Wi o]al & vt e I ZRALEALe] AR Y]
< 2T AARI0] AAEALY] LRAR S Refste TS AR 5] dAlolgx2Y e dHA
= A Anshd, AFAE 1A Bt FAAQ B TFAA, B S Fel thaiA] dig =
2 E3HE 7 AL dEA] AFE Fetste AL Aoz EE e TheAd 2 HEE Ve & 5 9
£ #8434 ol AL A0 ANPE, F9 2 90, AGATAA) AR
Al Golide Tretstomm BAARE HloldA - W ZdH wiE - wide] 7 }L"é% vpetdt o= glon, 3
FALEAE BA AR AdAeke Fds AT &S S 9E A8 A Sl Ao W
28 st & Qlon), ARARE Gl vehly] Ad AR FAlel 2HY AW W)
F&o W 55 ¢ AUt Az ARA v HAaE BT Avjulel veju o] ATt vehd
T Ak of2d Rug FoQl TlEe R g FeQIyAI] e 2 TFeA, Ak Al wiE
18] 2 3 Bepe1sh B A9 Y012 Sk KA 4 9T el 8 A
5 g5 S0l e AES Bdo] vk ZARIS o] H g B A ALE] ALY fojn| gl WSS
EAsto] F23 A A (key risk) 22 AAANAN FF ASAAte] WS AT A5 A0l
I A AL DR DS detithe A 2 dAlold 2 2E ] WA AR LaE FetetE o
gdota & 5 v AR 7@‘5}7“\}7412 A S DA g 2y TR Aol 2L
(real earnings management)©] folo ek PA|H A AFE EA8IA] go), oA AF3 vt
o} o] Gakle] APAIAS] AN ZFBEE AN 4 Sl Leis] B Aol EAa
olF Fst] ARl Aol 2 2Ea BdE A _as AAAT F7RIAL AAt] vk elof

kel A4 S 2012, p. 758, p.759).
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Sota A 2E A SHAE ANE Aol
2 oATe P o3t 2k AR ojo] AT SAMA e o] 22 w7 gl
AR B AYATE AES, A e d77HE ANE §F d728 3 s
ks AV A =

SRS AN AN s d77Hded o A58 23S AN
A7l 23 3 3RS Astas o

I. o}2e7 5 AT

L A 9%

<HE 1>2 20108 % 7% AEFRASAAL 9 S A ddfolth vl s & 12170 3
Arle] EAlsta, 1 F 500% ool IAAE Hfsta e @S| AMAS M= 4T
(2,199%), <F21(1,04278), A (76578), d+d(548%)=e] oL, F-Elvket SIAAL F 7,8131 5 58.29
%l SlFales 4,554% 0] AgE o] Tt 100 |4 500 Alolol] AL A%E o] e 34
‘?.ﬂfﬂe 37RE tHF2507), A 211H), A13K1631) 0.2 6247(7.99%)2] 3] AIAL7} AdE of

. 509l A 10078 Abele] S|AIAE AdE o] Qe A 871 R 5857(7.49%)°] E7]
AZF &drslo] Qltk el A 501 miRke] SAIAE AdElo] e I A 10670 =
2,05078(26.24%)°] AZElo] Qi)

re
rﬂL

o
lﬂ

B 1) 25323AM +E 3A-el F&(2010E J|E)

(91 70, )

. 500 100 100 5094 309 10 .
TE | oy | ~som | -wm | ~20m | ~fo" | ot | oo
HAS4 4 3 8 17 75 14 121

(%) (331%) | (2.48%) | (6.61%) | (14.05%) | (61.98%) | (11.57%) | (100%)
AL 4,554 624 585 597 1,318 135 7813
(%) (5829%) | (7.99%) | (7.49%) | (7.64%) | (16.87%) | (1.73%) | (100%)
ol o
1138.50 208.00 73.13 35.12 17.57 9.64 64.57
LS

B AR SohA] = AN 1N7T7HZ AAS AL 97%0] &l staL, o] 5 H]
S AU 278k S AIALS] 5 AA] 3,259 (41.7%) 22 1 AL - Ak 2l E
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DeAngelo(1981)% AAREA & A 54|

733tk Becker et al.(1998)¥} Francis et al.(1999)] 73 -$-oll =

Non—Big 6(It @A <N)2] 3 7-A71]) ] Big 6(HH B 2] A% Q) 258 ZHARELS 719f ] wa]

K-

Big 62} Non—Big 67l AR

o
Fol7F JehtA] o, Big 67F Non—Big 620 B B2 TR HS &

Fa gt 223t w4 (1998)

9

HEEEER
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.
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o]
H

Big 67} Non—Big 6°] H]

1
.

R EEEEE

KN
T

3k It} Craswell et al.(1995)
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golzhn

o

M

Big 6 7HARSI€]

J AT o efol = ZPARRIS] AF

t}. Balsam et
A7}

s

L
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=0

(e}
kS

al.(2003) ARG HETAARIS] A ol A A A FA o] zha, o]9w
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i

ojp

3

oha wEth S ATl st 27)

A

(2005)

AA717ke] Ao

& A%

(2008)

T} 0] 29(2007)2 ARRIe] B4kl

I #HE A7 P AT} Simunic(1980)

A, 223 Az

=

AR A B0 AN FE, FLIAL 4, )
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kot AR Tl A = Big 8 7HAIRIS] ZHAFES7} Non—Big 8 7ARRICS] AR H

=& A AAste] 227199 el wep AR S| 2fol7F EAIES A Sst =

Francis and Krishnan(1999)- Big 82 =2 {IAEHd % E7dta &5 o Bol

o] A7) wFol| o] & HAFNT|9EA Bt & RS E a5 Ha BeAQl iAbE A
o

Algtttar Sttt Palmrose(1986)+ Big 8 7AFRIC] ZHARAIZEE O @ol F9istal 5o &3
sl om, o] 2 Qlte] Big 89 HAIE SV} &2 AL Big 89 S EOE A E AAEA

o 71Qlset= B o= e A ettt ?M‘ﬂ?iﬁ A3} Wk %(1998)~ Big 5 Al FHelo] U

NETH 3] A AL Be ZAAZES skl =& AR frAgekar AJAFeE B} lont
HALE o= 2pol 7} glvke A3E Xﬂ Alstdth. v ﬂ 33 AEE2001) 2 AFY
(2005)2 Big 5 Al FH<lo] AN T Bddhs =& ol tigh BAd3 ZAEA ] gt Hoo g
d3te] ¥ =& IMAEFE Wt Bt

AF7HA e APAT ARE Felotd Tue] B2 A7 ZARI gt whet ZAkEdel
3t AFE FPsth add =9 A BE AoM e AR R AR gl
dukA o 7 9K +)o] #AAES 7453 uhH(Palmrose 1986 ; DeFond and Jiambalvo 1991, 1993
; DeFond 1992 ; Teoh and Wong 1993 ; Becker et al., 1998), A 152 AR 7FE9F 7HAL
4 2o d#d AHE A A ol AThE T WA 1998 ; HEE 3} SHlE 1998 ;
A T 1999 ; AT H7% 2001 ; AT HE 2003). 53] FAMER ] USSR A
2 ‘.ﬂa}*g"“ = ARt dFE Jag 23 HF3| AL ARl A3 A FlH e
2= SAE ZE T T ol A T @A A =
= ﬂ%oﬂﬂﬁlt”o 1S FE3l= 753 2abel Frel ZRAEA 7 o] BEA

o mlo

olrl

D:

of

=

oL

0
Ol°ﬂ T 29 AYPATFES WAEAC] AR R et Ao s AR Ao
ollm, 53] Big 49| 7AEA o] Non—Big 49| A ET} &7 $-FpA] vt 5
o} ElE 5(2009) 719S ARBFEE R STA R RSl R uhe) A
o7} EAE A% A3 FAVIHY A T3S AE A (Local Big)Zh A3 3] AW < (Local
Small)e] tHE3]AHABig 4) Lot A F4 WAdo] 2o} &2 TAFAS A FSrty g
ot ¥hd Big 47} & F2 9] AR 2E AlFehs IA19E 50009 Lol el Tl o]
2ta BashHA], Zh ZRARRIuieh AP st ZRAbAIGe] EAE 7] qFRel whel HA o] AL
MBI AE AT = Q' ARl tdatia AlAdth 3 F AN (2012)L S AIHA S &
AL ok ZAL ARSI Ve R HE, $9, 2% R TR F IALFELE
of IAEA] AolE BT A 4, 5, UlY To2 JALFEIE A/ dthu
q A4 e Rl wEt Hwg Av= FAaA vehg diEg s ALYl ARl 71
on, ZYIAYNE 2SI AUINET £ IMAELS ATttt AAIRTh 2 99
Cﬁ? 5 AR AFEA Atolo] RS BAISHA @ Al F Rete] AEAdnke A

N
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T3 Fuerman(2012) 1990t Big 6 7HAFS] 2H2te] ZALEA g vl e 24 Arthur Andersen

%37} @A Enron®] F-AZAF Bl ofgta Eangth O AEES W - FAMEY
2 2 IAGT 2], Sl 2ol wet S don, Big 6 /1E 3] AH<A2 Non—Big
6= ¥ wstHth 1 A3} Big 6 5 Arthur Anderson®] ¥l - JAPG] A% A¢ 2 P 3
ol 7 =& Ao =2 UERY Big 69] AAREAC] AR FYEA G A olH g ATE
ENE & =52 xRle RS 72 /i 4] S| AURIT 53, AF 0= AlEste] 2479
H2 AR Aol 7t JETHE golRazl g

<
N

. 9K 3 9783

1. 971

ro

o A% nEA ARlew, naFHAYe] A AFAe] alelen
Al 8Fo] $htH(DeAngelo 1981 ; Becker et al. 1998 ; Francis et al. 1999 ; Craswell et al. 1995 ;

T A 1998 5 Ed T 1999). EdE o] Aol M= AL el ZhAE ] #
S AT AN T2 AU oAl wet A2 TAAe] A7 SHF A
FA0 A7t EA=TE AT 5, w& MAEAS A9l AFRIL A S
AolaL 71352 A<l S AME S FASHAIRE, e HAREA2 o] g ARt AN S o
AlsAl RetAY Felshe Aol sivhs T4 (Myers et al. 2003)e] wheh EFH o] FARICR
THE dFIAUAE AFH Y Alshe Az ATH STHETH 5 2009).

S ol slefr = IRl §40] W9 e EAT

3 AMe B0 §49 7leAo] 1, AEA 0] et W] tE 3 A
Aolgte 7Ma e g F7haele] EAd

o
=
5o, ool S 37 She AR FHAle

lo
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Thd oS ARR S AR v S| A1 FAER G = AFol7t §le Aolth

(1) M2 Loy

YA AAEAY SHARA F2 o2y SHAE AHSH, o2y o] 44 T
HEH R @ol 2hole A2 AP LANCE Jones®E R T4 Jones2E = ] &3]
& & gtk 18\ Kothari et al.(2005)% Jones®3 3 T4 € JonesEH oM FHE AT T
Aol 719 3ker 2 Aol &S AFstL FAIIGEROA)S FAT A3 S
A PSS A A AAG Bl e o]l & 5= Kothari et al.(2005)9] A&
o] &3lo] ROAE EAIG o FAIQ oS A 2PN AH-ITh AFA LY
FHA AN H A A TS Agtete] S ek, HIAEE YL ()& dxE - A
HE = FA st A=

TAJ A, =by+b,(1/A,_,) +by(AS,~ AAR,)/A,_, +b,PPEJ A, _, +b,ROA, +e,

~
—
~

9 mFolA ALER M5 Aole vt 2o

TA, 719 td =29 FEAN (7 eold—ddd=
719 t—1dEe] APAHEA

719 tdxe niEy HekE

AAR, i 71 Ao viEAH WHEE

PPE, @i 719 tdZe] F3FAM—(EA+AFA A
ROA, @i 71 tdxe] B7]eld/EAMt
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=)
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]

Ay Bal 2T A3 v AT YA T A WS ol §IAY Aulghe o §ake
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i
4
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o
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; Frankel et al. 2002 ; Chung and Kallapur 2003 ; Leuz et al. 2003 ; Bergstresser and Philippon
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2005). mebA] B Q7 AT o AP whaele] Uiz | DA 1)E IAFEAS] A E AHE
g,

(2) AHlofe=H

Aol zd 54 Wee wAY 4985 s, B ATA v, v Alzdrtelt
7t B RS AMEH o2 A2E A4 FolM FHXE Axtete] Asdet FH R
S 2% 4(2)~ @)% Zo] Roychowdhury(2006)2] 2%& AH&-ahH, 74 @2 4kqidd - Al
g BAe B FEdtt

CFOt/At—l :b0+b1(1/‘4t—1) +bZ(St/At71) +b3(ASr,/At—1) te 2

CFO: 719 9 t—1¥% 9g3dzaS
Ay 1719 19 t—1¥ = AP

S 719 1Y tdT wEY
AS=S—S-
DISEXP,/A, | =b,+b,(1/A,_|)+b,(S, /A, ) +e, 3)

DISEXP,: 719 i8] tdt= A2 ] 8(—2el F4u) +(Luae — A Faga—rHdzh)
QAR — B )+ o] + (A ]+ AP + 77 )

At 7199 1R A
Se-1 719 19 t—1d9E v ESA
PROD,[ A, =by+b,(1/A,_)) +by(S,/A,_)) +bs(AS/A, ) +b,(AS_ /A4, ) +e )

PROD,=COGS,+INV,
COGS; : 71¢ 19 td= viE97}
INV, 719 i9 td= AzAat
AINV=INV—INV—;

A 271919 t—1d = EAE
St . ]u 1-4 9% UH7-91_IJ
A81fstfst71

oo Yoz 2% 7

2E $ 7} WSE e e @E B Aoz dEth 3, i3

 FUATERACFO)E 712 Qlnt 18 vEel 37h 5oz da) B4l vz v &

F88e 27t domz &(—)9) % B Aolth BA, ¥H% AYH 1] $(ADISEXP)E

A, Fudd, S 59l B4 Fo2 A £l 4R 2Y A% A,
3 2

2 A 29 7HAPROD) = @9 13 Al 27H l
2 K)o %2 B Both wahA o]dE
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o
ol
ol

of e 2) M1 AFA WL A 3) HIA A 2dTte] FIPF ) dEnt vhi oY
oz A3 7192 v A} o

B Ao Aol x4S Adsly] Ya) thee] W o g A4FeF3ITh Cohen and Zarowin
(2010)°] S o2 RM1ZF RM2E Alkste] o] 83511, RM1-2 APROD®} ADISEXP X (— 1)<
gakgl =7 %]o] 11, RM2+ ACFO X (—1)3} ADISEXP X(—1)= ke 23 X|olt}, B A=
HAALEAL SR RA o]z o Wakgo] opd o] o] FRE SA 5] AT FolnE
RMI, RM29] Athghs AHate] BATHEGT 5 2011 5 o] 34 & 2012).

L}, SRR

® A7 e AZH skl e L ATRYS AParh 5 AT ALE
Azke) YN EAE 2] AN B QTN 20 HEASHE ALgdte] BAE A
Agtaz ek 29 H2ASEE e AN BrA o A} e e =S
o Aol ML WEA ARG oA FUBA EASA g WAH 413

A5sh AR} Qllol BTt B BPUSE FH PO Gt BTV A7t U
2 Arwse] Fur ZAG Lolo} AT,
2 ATE 19 FHAA ARl WS A Aa dAel Agel dBE nd

J

o
Iror

Y WF B BTUF D BAUSE AT HPQT ek /1T R(SIZE), A

3]
(TURN), B3] &(QUICK), F-AB]&(LEV), 37|54 (L0SS), Al E(ROA), BV
I} FAPo] o &9 A5 AH-3H(ROA X LOSS), f5H|&(CURR), Al77-2H 1| (MARKET), 4
H|(IND)9} A= H|(YD) 55 o] &-3tth(3e]4 5 2008 ; Knechel et al. 2008) A, 7EArel
w35 A $1iA] 719 E(SIZE) S A8 A E(TURN)S 194 2ol 371 tH(Chaney
et al. 2004 ; Knechel et al. 2008). B3}, AL 9182 BAl87] 918 o7 FSIALY] AT F29
ol #H WS XA IRrEIALe] @] S A7) Al FRE BAISH] At dEHE
(QUICK)®} H-AH]&(LEV)= 194 23| EFA|7ITHFrancis 1984 ; Knechel et al. 2008). <1/
HATE AR A E 2 B 53 AAsA Fagk AeRA] oA WAL ARt 7199
2% f1do] © 7] wZolth o] & FAISH] al B4 (L0SS), FATO] A E(ROA),
AT TRt &) ALK (R OAXLOSS)% F A Z1tH(Chaney et al. 2004). W)=
AR R AL APF TS AR o] B AR o5 A tig tele 5HE
A AR aEr ol & BAle] flste] 194 2o f-8H&(CURR)S F7}FHHChaney
et al. 2004). T3}, WA G 9] R D g Aol whet o] s Aol 9o m (3l
T 2009), FE AFE sk TR# Sl MARKETS F7kghth wpA|2to 2 AF{(IND) %
A= Yuj¥(YD)E AFEETREe] A 5 2008). =, 4] (5)9F 22 194l ZelHl(probit) 28

1 o ¥

2=
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]

H

>

o o

4) =7RE Fgo 2ot AAd W& 1<12(2008) ‘Statacl A =FRG(IV) FEH(1) Fx.
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ol gato] ARl 39 SX(PBIGHE =Z3ct

BIGA = o+ 3,SIZE+ 3, TURN+ 3, QUICK+ 3,LEV+ 3, LOSS+ 3;ROA+ 3, L 0SS < ROA
+B,CURR+ B,MARKET+ Y ,IND+ Y, YD+ (%)

I T probit) RS o §3te] £ AA 5P A ZAE Abgdte] 287 2
BHAAE Tl A6 ol §stel AFa

AQ= o+ B,PBIGA+ 3| R EM|(or |DA|) + B,SIZE+ B,LEV+ B, ROA+ B, LSH+ 3,FSH
+ B, FSH+ 3, OCF+ 3, TAC+ 3, GROWTH+ (3,EXP + 3, MARKET

+ Y IND+ Y, YD+e (6)
AQ AT U A @A Aoigk( | DA )2 AAloldzH el Ak | RMI |,
'RM2 1)
IDA | 3% g AFH TAA] Hfgh(Kothari et al. 2005)
IRML | &A1 2o B3 SHAZA v AZUA7HAPROD), W4 A4 H&
(ADISEXP)2] 53 Z%2](=APROD+ADISEXP X (—1), Cohen and Zarowin 2010)

o] Aoigsd

IRM2 | Aoz o 3 SHARA HIBLEABTEHACFO), HHS AFA H&
(ADISEXP)2] 5% =% X](=APROD+ADISEXP X (—1), Cohen and Zarowin 2010)
o] Aoigsd

|REM | : AAo]dzAo] B3 ZFx2A HATAYHEFES(ACFO), HIFAY ATA H &
(ADISEXP), H|A4 A ZA7HAPROD)Y] %324 X](=ACFO X (—1)+APROD
+ADISEXP X (—1), Cohen et al. 2008)] Athztd

PBIG4  :2(5)dA =& AR §39] d A

SIZE 71T R SR (=2 2 (FA)

LEV DB & =(EEA/EAh

ROA CFAA OEX (=FA el E)

LSH CAUSE NELEA ESBAARY A EE 23 A
FSH CERIFT s

OCF 9 EE s R (=dddvnE/TAND

TAC (A7) FEAAN(=7] BrIeeld AV dd T /) 71EA
GROWTH : m| &4 45

EXP CFEHS(=TEdmEY)

MARKET @ S25 47|09 1, 1354 €20 0

IND e ke bl

YD T AEEm

e

Aol FE5HAEQ IAEA S AFA A S5 Yste] geket SRS ALEstast
o}, wpgbd ZAREA (1)L Kothari et al.(2005)2] Aol Abed =49 A3 o3 AF4 2

o
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Ade] Auigk( | DA |), ZAREA(2)%= Cohen and Zarowin(2010)2] Aol x4 =39 &
(I RML |, | RM2 | )& A&t

AR AR} ZAREA Tt Aol & HF3] flstd 41 ARl 71Ee] AIPATF
oA NP AEQ oAF-= FE5te] At ol F AR WS AT & AL

Aol AEFoA BARIS WA teh AR Fol7t JEAE 2719

oX, oy
E{x e
1o off

I\

(
=

Ehoki=d

o] AHE BARTES APAFoNA o]y 3 o] IAEA 9FE nAE
Aggelth 4, 719S BAY S B3 o] Rt o} AA YHEEE T ol1dxH
T AAE e, 53] Ille] A o] F A o2 W Kok ow ARSHETHEA
TF 5 2011 ; 9HAt 2012). o] & FAIS7] QeiA A2 g A BN S FEHAFE AL
& e AAlold 2] B3 SHAQ | REM | & BAMSTZ AFSStaL, AAlo|dx2A & &
SHFR AN A A e A DA Aoigdl | DA | & SAHGE ARggith 2t
AR e FEE AR £33 g9lo] Hel whet FzrIde] FEE BAlsH] 94
FAke] AFA R 791 SIZES ©]-8-3tH(Becker et al. 1998 ; Francis et al. 2005). 2] -4 =
gt Abgo]l 45 A 2FARS S ol d A AARIE EaARl e T
gt Aoz 71 Eh(Defond and Jiambalvo 1994 ; Ghosh and Moon 2005). ©]& FA|5}7] ¢
slo] FRAE FAEC R UFo] 43 LEVE SAIMSRE A3t} 9o 2 I74A}

71993 Aol Ut 3779 el ol 24 o] $717) vhEm, o) whel 7hAEd 2 7h
AHQlE AdEstaat sk F71¢l Akel7k EAE Aotk ARzt QT8 2007 ; FEE 2008). H
A Bl e FAMFC R Uiro] 3% ROAS BH Frleit

=5

AR A B AFRe AEAT 9yc #EAA S 7R ok Ao ET AR
| E2T5 olds AT AT o] At (e 2003), 9= A EE0] & Are
ASAR] A FEo 2 Q| o] o] AAHTHIES & 2005). o] whet AFEEH ol Hh
FF ALE(LSH), A=UFF ARE&(FSH)E ST AHIT dHdFez 3 d55
2 A AN S(—)2] A7 Y2 Z(John and Lys 1990 ; Dechow et al. 1995), ©|&
FAE] S8l 9B oR A% AFEE(OCFH) S B A 27] T2 5 27
o ¥HEE AS A A H7] FLANTAC)E ZF 2FANHAHA T 84
2008). 71999 878442 AAREA A dEFS dAleta, AARIG AR & FaEkE = Zol=
Z(DeFond and Subramanyam 1998), m]&< A 3-&(GROWTH)S 543ttt v & ol A =&
o] 2kA gk HlFE onlshs EXPe AAAIY G989 B34S SAsH] Slste] M=

F7}8FcH(Knechel et al. 2008). WpA|2to 2 AR I} 4] B AEEHE FAls7] Yot A%
T H|(MARKET), AF4EW|(IND)9F A=Eln|(YD)E =23l F71ett
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Bo 2005dERE 20109571 SZZAA L2 AFE ] Y= ZAT ) I
IR AxdE e R itk A ARe SeaEdY AAEA
Al2EI(DART) 2 =318 A ] 2 78] eta, 245 34 2 A2 #4d A5e o=
218371 B(KIS—VALUE) 3 “373] A3 9 3)(TS—2000) ©lo]Efu]o] 2 &

ot HFAH o R 57t EFwEsAY AFARTL FEEY e 2R Al
BEAd 2o <E 3>3) gon HFREOR 7008712 7Y —d = BHZX S AR T3
HEEQ o] AXE B4 Yol Y s+ 1% 5ol winsorazation= A A| g}

1 o

FEMED|E FE2S
2005'5H 20109717 S d A 2l AR vlas 129 Z2APEQL 8,307
—) AFAR 2 AEAAEI FEE ARE Y-S F gle 7Y (744)
—) AR E A5 & glE Y )
—) A7 (20)
—) AWT2E 45 & e 7Y (436)
HERE & 7,098
. A3EAE%
1. 7= A% 9 |7 A
7t 7 ESAE
<i 4>v A AR 7 AeEl] s A gt AR S Bl = S X EA AlF
19] S]] AAlo]|d Ao SHA

YA (| DA [)e] H& 0.0730]7, E o2 ZAHEA
| RMI | & 3t 0.160, 5915 0.097, | RM2 | = H 0.111, S915 0.078°]t}. A &
& 3] A (BIG4) A ZHAPEE S5 54.5%0]H, 53 3] A% 91 (MEDIUM)o| A ZFAlE
7879k 2FSARJASMALL)ONA NS %5 Z47F 22.6%29F 22.9%E AHA] gt
EAMFEA 7|YGTFE(SIZE)] % B 25.620, U5 25.3120]H, FAIH]E&(LEV)S ¥
T 0421, T 0.4220] 3, FAFO] I E(ROA)S H 0.003, 95 0.0320]c}. A2 H

rlo ol O
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F2A HUFF A EE(LSH)S H1t 39.7%, A5 38.8%°]H, 2=AFF A& (FSH) 3
T 7.2%, 95 1.1%°|th ddgdEo = 93 AFa e thn] 2A4H0CF)Y H < 0.040, 5
A4E 0.042, A7) FHYA(TAC)S] HHE 0.094, TFE 0.0600]t). FHEEo] B S
Yeh 5 39 F(EXP)2] 4 Ht 26.9%, TAG 11.4%°]H, AA TE F I3 447
AL 453%F AA G, ZAY FF7AL 54.7%S A @)

<H 4 =

B it 2t [ HIARERT | B9F | HBAIERIT | EOigk EEHA
| DA | 0.073 0.001 0.022 0.051 0.098 0411 0.075
| RM1 | 0.160 0.000 0.040 0.097 0.208 5.707 0.185
| RM2 | 0.111 0.000 0.034 0.078 0.149 8.483 0.112
| REM | 0.208 0.000 0.058 0.138 0.277 8.135 0,221
BIG4 0.545 0.000 0.000 1.000 1.000 1.000 0.498
PBIG4 0.490 0.026 0.334 0.461 0.623 0.994 0.211
MEDIUM 0.226 0.000 0.000 0.000 0.000 1.000 0.418
SMALL 0.229 0.000 0.000 0.000 0.000 1.000 0.420
SIZE 25.620 23.206 24.662 25312 26.292 30.307 1.424
LEV 0.421 0.046 0.262 0.422 0.566 0.895 0.200
ROA 0.003 —0.831 —0.005 0.032 0.071 0.226 0.148
LSH 0.397 0.013 0.277 0.388 0.509 1.000 0.169
FSH 0.072 0.000 0.001 0.011 0.086 0.583 0.123
OCF 0.040 —0.304 —0.013 0.042 0.099 0.305 0.103
TAC 0.094 —0.699 0.027 0.060 0.116 0.377 0.112
GROWTH 0.151 —0.732 —0.047 0.077 0.224 3.070 0.482
EXP 0.269 0.000 0.000 0.114 0.505 0.994 0.312
MARKET 0.547 0.000 0.000 1.000 1.000 1.000 0.498
IDA | 3% H3 AFA AN (Kothari et al. 2005)2] Ahgk
IRML | AAlo]fzA o] B3 S =A v d A Z=UA7HAPROD), H|H 4 A4 H|-&(ADISEXP)
)

o] E3 Z%X)(=APROD+ADISEXP X (—1), Cohen and Zarowin 2010)¢] Zthzt3]

IRM2 | c Aoz el $3 SHA2A N 3IYAFEE(ACFO), ¥/ A F2 1] -&(ADISEXP)
9] 53 =% *](=APROD+ADISEXP X (—1), Cohen and Zarowin 2010)¢] o)zt

|REM | : Aoz el B3 242124 ¥4 49 QA FEE(ACFO), ¥154 A% ¥]4(ADISEXP),
v G4 A 2D 7HAPROD)2] 34 2](=ACFO X (—1)+APROD +ADISEXP X (—1), Cohen
et al. 2008)2] Az

BIG4 DB AAPE 0] P E A lelE 1, 2%A] gow

PBIG4 : tEI AU AL AAFe o SX

MEDIUM : S|AIZAPE 1] eS| AElo] of WA &g FARIS 27} 507801/ 5000 7| %]
A% 1, 282 gow o

o
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SIZE 7197 R A (= A R (FAD)

LEV R (=5 A5

ROA 5ol R (=FA kel &)

LSH — : HAUFFARE

FSH —  9FAFFARE

OCF AR TER(=IIFEEZAD

TAC A7) FEAN(=(7] BrIeele) - A |GG AFERYANFAD
GROWTH : j&a)3 4 &

EXP 1 FEHFH=FEAMEY)

MARKET @ :25 7]je|™ 1, 2= ¢¢od 0

<ad 1> A F2 T 3229 B mxg 37| go] A i sl R 7S
Uehdth 229 71919] 7% 68.8%7F thd 3 AW J(B1G4)O§TE1 HARE W gleow, 7zt
o)

o] WS AHJABIGE)S 2F 15~20% F =] A &S 2t Uk Tk /18 diF 3| A<
o] A FEol TEIAES A AFEFEETG =AY v SZetth W, 349 799
749 N3 AY(BIGAH) O ZHE 7AMEE A5 42.7%°]H, 3 3] A 21 (MEDIUM)® A
TP E A5 27.6%0] 3L, 283 AEQA(SMALL)Y A ZAPEE & 27.9%0°|th & A2
g 7199 A5 229 7193 2] @3 AECe] obd 8 2 AYI AN Habit=
A7 o Be AR UEsth

A8 1> ANZE HAR 22

{KOSPI> <KOSDAQY

BiG4_2
6.6%

BIG4_3
10.0%

<i 5> ZF At AABAE 2o 3 gtk IAEE S YEE Wl A Ay
(I DA )3} Aol =4 (| RM1 |, |RM2|)7P°1]—— o5}k ¥(+)2] *Jr&r&ﬁm AE Ao
et S AHIBIGE)S | DA | &= F23 ()9 4a@dA 7 ey, |RMI | 3

|RM2 | b= frolgt AadA S Holx] sttt



(2014. 4.)

[AXME / ®153 H2=

=l

M52t

162

ote 2Rl ot %01 ‘%S %l To &Eoh fziz 2 ‘wx wwx (T
Th <t B> SRR 2 b (U
8000—| ,.9200— |,,.ST1'0—|,,.T€0°0—|,,.SLTO— |,,,601°0— |, .0PT°0—|,.,0600— |,..6550— |, 810 |, .I€10 [,.09C0—|,.SET0 |,.S600 [, 2610 | LOTIVIN
000°T 100°0— 0100—1,,,L¥0°0 0000 |,.60I°0—| ,0C00 |,,6L00 |,,LOT0 S10°0— 100°0— 100 |,,.6500— |, €11°0— €00'0— dXd
000T |,,.€€1°0 |,..C€00 | ,9200—| LI0'0—|,..£600 |,.9500 | .€20°0—| 0000 6000— | ,.¥200—|.. €210 |,,.€0T°0 €v1°0 | HLMOYD
0001 |,,.611°0—|,,,2800—|,..€610—|,, v.LSO—],,10C0 |,.£0C0—|,, 8500, .2€00 |, 8010—],, 8v00—],.6600—| LTI'0—| OVL
0001 |,.1910 |,.LE10 |.TLFO |,.,9910—], 1¥10 |,.€01°0—|,.2€00— |, ¥IT0 |,.SS00 |,.STI'0 £00°0 100
0001 | ,0€00—|,, .10 |,.SS00—|,, €870 |,.S610—|,. 8010, SSTO |,,.LSO0 |, €600 |, Iv00—| HSA
0001 |,,.LSTO |,.CL00—|,, 1800 |,.,6500—| ,€200—|,.6900 |, ¥900—|, 9€00— |, 2€10—| HST
0001 |,,8C0—|,,£9C0 |,,.£210—|,,,CS00—|,,.871°0 | ,0200 |, €00 [,LIT0—| VOd
000°T 0810 010°0— S100—| ,020°0 000 |,,.8700—,,8900 AdT
0001 |,,.98T0—|,..SLT0—|,..68€0 |,..SLO0O—|,. 8400 |, vST'0O—| dZIS
000T |,.b6T0—1,.9650—|,,.CE00 1000—,,,8700 | TIVIAS
000°T e 1608°0— €100—| ,120°0— L100 INNIdAN
000°1 910°0— 810°0 550°0— ¥OId
0001 |,.bOL0 |, P8€0 | TN |
000'T |, bST0 | TN |
dxd HIMOYD VL 400 HS4 HS VOd A=n 37IS TIVAS | ANId3IN 79l | aNd | [ NG | [ val
ki2ids 25w G ™



ARl o] M2 ZAERS MuE 163

T B3 A /AMEDIUM) | DA | 9F= #2l3 43aAS HolA] &k, |RMI | I+
TG S(—)e FABAE BTE 2FIAHASMALLE DA |3 | RM2 | ¢k o] 3 &
(el BAAAE Helrk & 7]2e] A A9 2o] BIG4E 23} Aa|H = ()9 #d
e Belou Aol z2g o Adsi e 284 Bas BolFa ik 238]9 AAlo]e 24
& MEDIUM 2(—)¢] #A4 & B o]2] A= BIGAZF BHEA] 2 IMEA S A3t
& oPd S SAlElF Sk BANT T 71U E(SIZE) 9 HUFF AL S (LSS 23
&3 o]l et op 2t Ao 2RI} ROl ()] AAAAE Hlth v, e

o] (MARKET)E 24L& o] &3k o]ejxr wrt ope} Aol x5} o3k K(+)
s 2aloh

19
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<% 657 <X 7> /M AE Aot} <E 6> BAMSFEA 33 AHQ(BIGEH) S AHE-
3 AR Aol <F 7> YWHIAHABIGH S WBAHS EAZ T HE Ajolr}.

(E 6> BIG42t ZAIEE

| DA | [ RM1 | [ RM2 |
Intercept 0.326( 6.63)™ 0.404( 539" 0.115( 2.17)~
BIG4 —0.010(—2.45)" 0.016( 2.57)" —0.001( —0.19)
| REM | 0.015( 2.01)"
| DA | 0.380( 9.65)" 0.872( 31.41)™
SIZE —0.011(—5.79)" —0.009(—3.00) " —0.002( —0.94)
LEV —0.001(—0.14) 0.074( 4.74)" 0.036( 3.25)™
ROA 0212( 611" 0.284( 5.39)" 0.388( 10.46)™
LSH —0.027(—2.33)" —0.031(—1.75)" 0.003(  0.24)
FSH 0.004( 0.21) 0.161( 6.09)™ 0.065( 3.49)""
OCF —0.173(—4.23)™ 0.013( 0.22) —0.330( —7.62)""
TAC 0.912( 27.60)™ —0.190(—3.77) ™" —0.365(—10.33)™
GROWTH —0.010(—2.52) " 0.036( 6.25) 0.023( 5.67)"
EXP 0.006( 0.81) —0.053(—=5.11)" —0.009( —1.25)
MARKET 0.013( 2.87)"" 0.037( 5.26) 0.017( 3.42)™
IND / YD Included Included Included
Adj R? 0.505 0.169 0.203
F—value 240.55™ 51.28"™ 60.13™
N 7,098 7,098 7,098
F1) Wl digh AW <E %

@ ARe <k 4>
F) ik, ok, +E 217 FEUYOE 1%, %, 10% FEANN FATE <]
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<E 7> BG4S oY SHF BIG4Rt HAESE

2—Stage
1—Stage
| DA | [ RM1 | | RM2 |
Intercept | —10.705(41.74)"" 0.028( 0.46) 1.653( 8.88)™" 0.826( 6.27)"
PBIG4 —0.051(—2.45)" 0.525( 831)™ 0.256( 5.84)™
TURN 0.095( 6.56)
CURR 0.050( 0.19)
QUICK —0.017( 4.08)"
LOSS 0.081( 2.24)
ROA X LOSS 0.087( 0.38)
ROA 0.205( 0.70) —0.080(—4.99)" 0.284( 5.88)" 0.486( 12.07)™
SIZE 0.434(48.55)™ 0.002(  0.65) —0.070(—8.12)™ | —0.036( —5.89)™
LEV —0.529(19.59)" 0.018( 3.49)™ 0.116( 7.49)™ 0.063(  5.00)™
GROWTH | —0.044( 1.56) 0.014( 7.62)™ 0.044( 8.10)™ 0.034( 7.7
| REM | 0.080( 25.03)™"
| DA | 0.399( 10.98)™" 0.396( 18.70)
LSH —0.026(—4.75)"" | —0.049(—2.95)"" | —0.025( —1.87)"
FSH 0.007( 0.88) 0.157( 6.32)™ 0.072( 3.49)”
OCF 0.081( 4.39)"" | —0.101(—1.80)" —0.362( —7.85)"
TAC 0.040( 2.64)"" | —0234(—5.11)"" | —0.420(—11.12)"™"
EXP —0.001(—0.19) —0.053(—5.52)"" | —0.014( —1.77)"
MARKET —0.155(13.66)" 0.005( 1.81)" 0.071( 9.00)™ 0.039(  6.40)”
IND/YD Included Included Included Included
Nagelkere R’
., 0.236 0.206 0.197 0.133
/Adj R
1 */F—value 1,230.30™ 54317 51.26™ 35.83™
N 7,098 7,098 7,098 7,098
1) PBIG4 : 3| AR AL o729 o 53|
TURN : A48 A &(=w| & d/FAHh
CURR @ F-EH&(=FEARbf-55A)
QUICK : B3] &(=F#A 2l #-55A40)
LOSS :37|eE4d Z1dold 1, 23R god 0
2) 718} Jspel] tigh A2 <# 4> Fx
3) sk, wk, xm ZPZF FEAFOZ 1%, 5%, 10% Sl S <n|
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Al frefateh ARl 2 A 3] AERIS] WA & BAISE Foll = A SIAE IS A=A
A= FAXCE Fod o(—)d #AE 7Y, Aol 2 He FARCE Fod &
(D)o FAE Zteth S A ZHA WA S SAISE Foll= 3| A le] vt 3 3| Ay
Q1T A ol 3} J&Eﬂé = e AAEA S Hou, Aol 24 Bdaixl e vt E 3] Al
HRAETH ZAEAC] 24 @55 onlgth olgfg Ade S| AE U] HItHE 3] A A
H)sle] g4 73 g S AFshe AL oiete s ovish, gAML Ey
B3 o2 ¥ B e w2 AAEI S AlFeht AAdd g s S oA
M= 18R = UERATh Eg 3] AERI 0] ALE Fholl floA] T AT} AE
Aol 27 FHA FEE FoJatA aefslok g AlAKST) ol2lgt At
71E0] o] AdPATFolA FHlAA o= AMgata Sl tHE S| Aol 3 v 4t

=

¢

A

_1
=



166 AMIFets|AIME / M58 XM25(2014. 4.)

AEAS AT olgks Beo] 100% s & fle BEollen, 1o wat ¢
=2 = =
H = =

AFEA Y] AR BT YE td 3
‘%1'-% 9]‘3]5]'1‘ @T’}‘O]D}

<3}
A

011
fd

A $vete] A$ 20108 71EC 2 7,800 2] A} A GANN EES 5}
L% ok 42%l ek 320090 e] AL Mg A 208 st ok
%ﬂ A Qle] Algste A 20] Hol Wi, ol= AA| 3 AL 5 2F 42%¢l] 3
0017g e] AL Ao o] Ythe Ao e gl wet -2luet SA Aol o
/\}ﬁlo] = Aot} Bt oz} -2yt }x}ﬂoq(://\:q :Ti/\‘:]’)/] ok 45%7}
O BEE ZARIAE AT e dSolA P S AE I ALEA
AT Y APl R v g SR FAL Folth ;ejo} ke
g %Xéa —L§]'3H 7H ?1% Ae A A7 e AW =4

ot L |o
12
=

o=

ol
-
fr

ofl
ol
2=

= o
o>
N
e
i =
L A

f

o pol
2
o o Ror
>
fo~
w0

s L m 2

o
R =)
ol
ol

oA H &
SIARES] F4 P f8l] Eof Re FES 89 5 AT do] 2 Fo|th
< EUNA R ¥ Green paperdel &sA A /‘1]7:” 90% ©]do] P3| AL FAH=E
AEo] e @ A tigk B2 el 94 A, el wet @3 AN Heew <
& A AAA el tE =27t A AAA e ® o] FolxaL k. whEbA f-EluEtel A =
AF7HA] FAsHA AAAE WP AH AL FAEA T @A e % 1] ZHAAHI2~E A
Fowm 3AFE o] dojd Aeolgta trH A e Bt 3] AM el dal a4 3 ozt
?l AEZ desiva Actdr
TSk AR FEe; ZAEA L] HEA S AT oA TR S| A1 vt E ] A
b 1 Pote AL Avke o7 2T ks
o= IS AEJAL AL 3| AHAS]
ol &she ghds|AE IS 75
5_;:&9_]@;4]/\}9] ol lolA <F 4
A Foll M= B A A 2507
of FRAINAALE B frsta slovt, =AU A AL 3679 ’To"O AALE BAstar ojA <o 7
H| o] /Fe] zto] & Hola glom, HA S|AFAS e HItHE S| A QL o] &5%3
QUS| AIAE =¢] Zpol7} T A6). whehr 22 S| AY A= AR 7R 2ol 7} &

oflt

J}L ok

0.

5) Green paper—Audit Policy : Lessons from the Crisis, EC, 2010
6) 58 NASARJA HHF I AY L] Aole DA LEFASAAL Fol] et A== Ao] of
ek, 9 sAEATe] AFRAL EAE S mhet AFHE Tl USoE BThm, ¥



ARl o] M2 ZAERS| MuE 167
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A BIG4] 75 #AlQlo]l Bgxte] QA dyd Ale-S A dAAFoR YA
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Panel B 3% AIAE R 3 A RS AAe Aol /i BIG4S] 7% F24y] il oy
g} AR HRkH o A wado] folatA 2 o2 YRt MEDIUMS] 7
T ARgo] B2 T AN A BYHo] fFolstA @& Aoz FRIs T Uk A
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2 23 ALER S AFdte 7129 Uevhe s s Adolw, SAEA] R uhet
T8 Aol EAlgthE F9lE 5(2009)9] AFARE A3 8 Fa itk S AA
719 FAME 5 7I9(E S ZAR dolxde 33 AMES A S AAEE S
Assta ok A} olgd A4S 249 7o) Ble) Ao 7Rt Ze =2
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ARl ol M2 ZAE

ol & A7 MdE FUHHCE AR Fu AL EA 22 HASAE A E AALEA
o zpol7} EAIStaL, 1ol whef AWk o' FRaEA o] &A= AMEstal e I A
R i AFed Aolgtes 7 A AAET H 87t 55 on|gith E3 1]
& 3 A AR A ol wj-¢- Atkek 2po] 7t EA el = Eotar FapE e BE B
I AURJA L T84 Ea AEA S AT Aolgte M 9A A= A AdENE 2
871 55 Ueil= Aet & Aotk

H 8 3A™EQ =0 mE ZAEE d5dut
Panel A : M AIES CHACZ $F 37 &M Ant
TOTAL
| DA | | RM1 | | RM2 |

Intercept 0.234( 7.39)™ 0.414( 547)" 0.124(  2.33)"
BIG4 1 —0.004( —1.14) —0.001(—0.10) —0.014( —2.12)"
BIG4 2 —0.010( —2.17)" 0.043( 3.99)™ 0.009( 1.13)
BIG4 3 —0.011( —2.67)"" 0.015( 1.51) —0.006( —0.88)
BIG4 4 —0.009( —2.29)" 0.010( 1.07) —0.006( —0.88)
MEDIUM —0.007( —1.94)" —0.003(—0.40) —0.010( —1.71)"
| REM | 0.052( 12.62)™

| DA 0.380( 9.64)™" 0.873( 31.46)™

SIZE —0.006( —5.22)™ —0.009(—3.14)™" —0.002( —1.04)

LEV 0.026( 4.08)™ 0.073( 4.72)™ 0.035( 3.24)™

ROA —0.320(— 14.41)™ 0.283( 5.37)" 0.386( 10.39)""

LSH —0.021( —2.91)™ —0.031(—1.79)" 0.003(  0.24)

FSH 0.025( 222)” 0.167( 6.30)"" 0.069( 3.70)™

OCF 0.044(  1.71) 0.018( 0.29) —0.326( —7.53)™"

TAC 0.054( 2.56)" —0.188(—3.73)"" —0.363(—10.26)""
GROWTH 0.029( 11.73)™ 0.035( 6.05)™" 0.023(  5.61)™

EXP 0.009( 2.15)" —0.053(—5.10)™" —0.009( —1.21)
MARKET 0.016( 5.46)™ 0.038( 5.42)™ 0.017( 3.52)™
IND / YD Included Included Included

Adj R 0.266 0.171 0.205
F—value 75177 42.90"" 53.47°

N 7,098 7,098 7,098
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CHE 8 3A™R r=of mE ZAEE d35Z22 (AS)
Panel B : A2 Al 5|3 24 Zo}
KOSPI KOSDAQ
| DA | RM1 | | RM2 | I DA | | RM1 | | RM2 |
Intercept | 0.237( 8.05)""| 0.199( 3.18)""| 0.094( 2.56)" | 0.301( 4.64)"" | 0.658( 4.10)™"| 0.243( 197)"

BIG4 1 | —0.008(—1.77)" | —0.026(—2.68)"" | —0.022(—3.85)""| 0.005( 0.77) 0.003( 0.19) | —0.009(—0.82)

BIG4 2 | —0.004(—0.73) | —0.014(—1.35) | —0.015(—2.53)" | —0.017( —2.22)" | 0.111( 5.72)""| 0.043( 2.91)""

BIG4 3 | —0.008(—1.66)° | —0.016(—1.59) | —0.016(—2.59)"" | —0.014( —2.05)" | 0.036( 2.19)" | —0.001(—0.07)

BIG4 4 | —0.001(—0.21) 0.000( 0.02) | —0.006(—0.95) |—0.014( —2.30)" | 0.000( 0.01) |—0.012(—1.04)
MEDIUM | 0.003( 0.54) | —0.031(—3.20)"" | —0.018(—3.18)"| —0.010( —2.01)" | 0.011( 0.93) | —0.003(—0.35)

[REM | | 0.051( 7.17)" 0.052(  9.67)™

| DA | 0.103( 2.77)™"| 0.305( 14.06)" 0.168( 4.25)"| 0.396( 13.12)""

SIZE |—0.006(—5.52)"" | —0.001(—0.56) | —0.001(—0.48) | —0.009( —3.40)"" | —0.017(—2.52)"" | —0.005(—0.94)

LEV 0.015( 1.93)° | 0.091( 5.63)™| 0.052( 547)""| 0.046( 4.62)""| 0.073( 2.96)""| 0.048( 2.56)"

ROA | —0.266(—7.70)""| 0.039( 0.53) 0.149( 3.47)"" | —0.337(—11.42)"" | 0.398( 5.41)™| 0.560( 9.96)"

LSH | —0.015(—1.87)" | —0.070(—4.04)"™" | —0.035(—3.46)"""| —0.022( —1.88)" | 0.019( 0.66) 0.016( 0.73)

FSH 0.016( 1.47) 0.151( 6.82)™"| 0.089( 6.83)™| 0.034( 1.58) 0.167( 3.13)™" | 0.034( 0.84)

OCF 0.065( 1.64) 0.349( 4.19)™| 0.043( 0.88) 0.053(  1.53) | —0.097(—1.14) |—0.412(—6.30)""

TAC 0.073( 2.17)" | 0.065( 0.92) | —0.071(—1.73)" | 0.063( 227)" | —0.257(—3.75)"" | —0.461(—8.79)""
GROWTH| 0.024( 7.00)™"| 0.014( 1.99)" | 0.008( 1.88)" | 0.030( 8.76)™" | 0.047( 5.66)""| 0.036( 5.65)"

EXP 0.018( 3.47)"" | —0.093(—8.61)""| —0.030(—4.78)""| 0.004( 0.54) | —0.037(—2.25)" | —0.005(—0.44)
IND/YD Included Included Included Included Included Included

Adj R 0.189 0.259 0.175 0.265 0.158 0.138
F—value 22447 33.68 2043 41.96™ 21,92 18.65™

N 3,213 3,213 3,213 3,885 3,885 3,885
F1) el ek AHe <F 4> Fx
F2) wx wn w2 Z42) & AR OR 1%, 5%, 10% T4 FEHS on)
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Reconsideration of the Audit Quality

in accordance with Auditor Size

Koh, Yun Sung® - Choi, Hyun Jung"*

{Abstract>

This study investigates whether the Big 4 auditors really provide the good audit quality compared
to Non—Big 4 auditors. This study examines the relationship between the Big 4 and audit quality,
focusing on the endogeneity on determining auditor. Big 4 auditors might provide the superior audit
service, and the client’s discretionary accruals, proxy for audit quality, is lower than that of Non—
Big 4. And Non—Big 4 auditors might provide the poor audit service, and the client’s discretionary
accruals is higher than that of Big 4. But the clients which have already made the earnings
manipulation might prefer to the Non—Big 4 auditor for opinion shopping. Thus there might be
endogeneitgy issue between auditor and discretionary accruals. This study focuses the endogeneity
issue for verifying the relationship between the auditor size and audit quality. We sample the
companies (in total 7,098) listed in the KOSPI and KOSDAQ stock market(2005—2010), excluding
the financial companies.

Based on a comprehensive sample, first, we find that Big 4 auditors have higher audit quality
than Non—Big 4 without controlling the endogeneity, however the result is different when
considering the endogeneity on determining the auditor. Thus, when considering the endogeneity,
Big 4 auditors have lower discretionary accruals and higher accruals quality, and higher real
earnings management. It means that Big 4 auditors provide the superior audit service on earnings
management through accruals, however Big 4 auditors do not provide the better audit service on
earning management through real activities manipulations. Thus Big 4 auditors cannot always
provide the better audit service than Non—Big 4. These results provide that Non—Big 4 auditors
consider the earnings management through both accruals and real earnings manipulations for better
audit service.

Second, this study subdivides the auditor’s size into Big 4, medium, and small, not dichotomy
of view, Big 4 and Non—Big4 like previous literatures. We find that there are significant
differences of audit quality within Big 4 auditors, representing that it’s necessary to reconsider Big
—4 auditor’s audit quality that provide the superior audit service. And we find that the audit quality
of medium is not bad for that of Big 4, specially in KOSDAQ market medium auditors provide

* Associate Professor, College of Business Administration, Hankuk University of Foreign Studies, First
Author
#* Ph.D., School of Business, Yonsei University, Corresponding Author
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the better audit service than Big 4. These results mean that it’s necessary to reconsider the audit
quality of Non—Big 4 auditors which provide the poor audit service, because there are significant
differences of audit quality within Non—Big 4. This study contributes for regulators and auditors

to make the direction of developing the policies of accounting industry focusing on Big 4 auditor.

<Key words> Big 4, Non—Big 4, Audit Quality
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