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theel <& 2-& AAMIN WA, FARDAY D FALe] AR BR BE

2 Jen 2ok

[Panel Al ZHAHEOAM HHHA|RLS| EEEE

ZIZN\ = 2004 2005 2006 2007 2008 2009 2010 HA|
1717+ 38 28 140 149 165 238 281 1,039
(1-7%) (4%) (3%) (15%) | (17%) | (20%) | (29%) | (39%) | (17%)
2717F 133 103 152 167 171 165 112 1,003
(8—14%) (14%) | (11%) | (17%) | (19%) | (20%) | (20%) | (15%) | (17%)
3713t 227 192 165 170 168 142 99 1,163
(15-219) (24%) | @1%) | (18%) | (19%) | (20%) | (17%) | (14%) | (19%)
4717r 219 257 172 169 142 109 98 1,166
(21—289) (24%) | (28%) | (19%) | (19%) | (17%) | (13%) | (13%) | (19%)
5713t 145 188 174 100 110 89 62 868
(29—359) (16%) | (20%) | (19%) | (11%) | (13%) | (11%) (9%) (14%)
6713k 93 100 76 86 46 52 44 497
(36—429) (10%) | (11%) (8%) (10%) (5%) (6%) (6%) (8%)
7717k 50 40 33 30 22 21 21 217
(43—49Y) (5%) (4%) (4%) (3%) (3%) (3%) (3%) (4%)
87]7F 16 19 7 7 12 7 8 76
(50—56%) (2%) (2%) (1%) (1%) (1%) (1%) (1%) (1%)
9717t 5 3 2 1 1 1 2 15
(57—639) (1%) (0%) (0%) (0%) (0%) (0%) (0%) (0%)
10717+ 2 1 0 0 1 0 0 4
(64—709) (0%) (0%) (0%) (0%) (0%) (0%) (0%) (0%)
SHA| 928 931 921 879 838 824 727 6,048
(100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%)

ol AlA7|ZHEE 7Y
=i 79 VNFo R FAR T
B3 BEFol o] EASHA] L= 1, 2, 13FAE EoAlA Al [Panel C]+= [Panel B]<}
PRI 2 AR DA FAILATE 3 TR e R FolH, o] EAHA] ¥= 1, 2, 374}
= FAA A3t
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B 2> B9 X (A1)
[Panel B] ZAMZIMYURIS| AL/AZ|H EREE

FRANAZ | 2004 2005 2006 2007 2008 2009 2010 A
352k 46 53 21 6 8 4 11 149
(5%) (6%) (2%) (1%) (1%) (0%) (2%) (2%)

452k 112 117 59 47 22 30 66 453
(12%) | (13%) (6%) (5%) (3%) (4%) (9%) (7%)

532} 222 120 130 135 68 79 23 777
4%) | (13%) | (14%) | (15%) (8%) (10%) (3%) (13%)

652k 55 225 173 56 118 129 70 826
(6%) (24%) | (19%) (6%) (14%) | (16%) | (10%) | (14%)

752k 175 182 186 175 168 69 123 1078
(19%) | (20%) | (20%) | (20%) | (20%) (8%) (17%) | (18%)

8T} 197 149 108 151 146 136 102 989
Q1%) | (16%) | (12%) | (17%) | (17%) | (17%) | (14%) | (16%)

952k 69 53 111 144 136 146 88 747
(7%) (6%) (12%) | (16%) | (16%) | (18%) | (12%) | (12%)

10572} 43 22 82 109 114 151 130 651
(5%) (2%) (9%) (12%) | (14%) | (18%) | (18%) | (11%)

113} 8 7 42 46 51 73 102 329
(1%) (1%) (5%) (5%) (6%) (9%) (14%) (5%)

1253} 1 3 9 10 7 7 12 49
(0%) (0%) (1%) (1%) (1%) (1%) (2%) (1%)

A 928 931 921 879 838 824 727 6,048
(100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%)
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<H 2> HEO 2% (AH%)

[Panel C] ZAIETIAM SA|LRIS] AZ/AI7|H FEEE

FANAT | 2004 2005 2006 2007 2008 2009 2010 A
452k 0 0 0 1 0 0 0 1
(0%) (0%) (0%) (0%) (0%) (0%) (0%) (0%)
57} 7 2 3 0 0 1 1 14
(1%) (0%) (0%) (0%) (0%) (0%) (0%) (0%)
62t 4 7 5 2 4 6 5 33
(0%) (1%) (1%) (0%) (0%) (1%) (1%) (1%)
7572k 35 26 25 14 12 27 18 157
(4%) (3%) (3%) (2%) (1%) (3%) (2%) (3%)
87} 78 76 60 59 34 33 4 382
(8%) (8%) (7%) (7%) (4%) (4%) (6%) (6%)
92k 137 119 93 80 7 94 7 667
(15%) | (13%) | (10%) (9%) (9%) 11%) | (10%) | (11%)
10572} 316 293 268 172 182 285 222 1,738
(34%) | (B1%) | (29%) | (20%) | (22%) | (35%) | (31%) | (29%)
113} 271 292 319 346 335 264 267 2,094
29%) | (31%) | (35%) | (39%) | (40%) | (32%) | (37%) | (35%)
1253} 62 93 123 183 181 99 92 833
(7%) 10%) | (13%) | 1% | (22%) | (12%) | (13%) | (14%)
13574} 18 23 25 22 18 15 8 129
(2%) (2%) (3%) (3%) (2%) (2%) (1%) (2%)
B2y 928 931 921 879 838 824 727 6,048
(100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%) | (100%)

N

[Panel A]9] 7% ZAIE 1A W3PA|ate] REEXE Yepdth dAldoz B, 200610
1" o 1,27 }(149:,_1) olulo] FHo] Zrlale A2 © W, 27171(14%) o] /dl @l
7

Fote B gaets A4S Holm itk [Panel BJS| 4§ #AHIA AR AR/FA
BRT2 gepdth 20693 20079 71 o2 AR A B A RS VYER)E [Panel A]9
7359 W 2 AR A A2 83 ojulel &8llgle HE-S FAastal, 9573F o] el dl
ot E2 T7hke A8 e itk AR A7 AA R FAEE A7 mE EE
325 YEh = [Panel C]9] 7%, 452t o|U]e] F22 A9 glon, 55t A 852t o] <]
Fio] Axvt A G4E At 7&&6}—5— g Hola 9lrt



~ ay

- o
p

AMA 2Hrdate) 52| 73 ¢, BHH o=
AR A @) A X (dfdate) = <F

Y59 Aol

o] -
AT

Aoz veia

AARIALT TAL7E] Ao]Q) AR TN WA AKdfdate)e] Hol 2ol

B 3 F2UHL J|ssAZ
B 4 ok ETHEAL Efntde 25% 50% 75% S F
DA 0.000 0.104 —1.338 —0.048 0.004 0.052 0.792
ABSDA 0.071 0.078 0.000 0.023 0.050 0.092 1.338
TA —0.039 0.167 —4.177 —0.080 —0.021 0.032 0.585
TAl —0.038 0.235 —8.223 —0.079 —0.022 0.032 1.909
rdate 0.482 0.143 0.150 0.370 0.480 0.590 0.810
dfdate 0.213 0.127 0 0.120 0.210 0.300 0.680
Inasset 14.074 1.469 8.498 13.089 13.782 14.788 20.573
Insales 13.880 1.624 6.906 12.826 13.726 14.725 20.615
cfod 0.050 0.119 —0.903 —0.008 0.047 0.107 1311
lev 0.475 0.294 0.001 0.280 0.452 0.626 7.043
roa 0.012 0.187 —5.080 0.003 0.036 0.080 0.759
F1) Wge Ao
DA : A|2kA A7) 2 Z 214 (ABSDA : DAS Atz
TA : B7]&EAd TAL : A7) LA
rdate : ZAFA| 2}
dfdate : ZPAFE LA WHPA] 2}
lnasset : 7| & ZFAAEY] ZFA R 1k Insales : B7] &N AA=RT 7
cfod : YHE TR AT AF5F/72FAME
lev : 52 Z-d/7] 2 A4t
roa : B7]&0] /7| 2FA Lt
2) rdate, dfdate, ddfdate,drdate : A EH = T2 S 98 10022 Ur e TE39S
14) ZAAAL, AR A AL RE B ZIALR A ZATARRS] A d o] A Al 7 R A(DA) 3
AR Ry o] A FHABSDA) ] TA] BAE flate] 7t Wige] MEEg AEste] S8 #

4% QAT
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Tl <E 4>E 2 FANSF F BRBAS e ©
(DAY A FA TN o] HFHABSDA)S 7|02 Fo TS0l A 2K(rdate) W4~
o] FodAl= AFAH TANDA)Y] 7, Folt BANAME 0.0272 5% TFElA FJT &
()2 FERAE def 3, 29olgk EAGAE 0.0352 1%5E0lM 23 F(+)el Jaa
AE wolm Tk =, BN AR IA HYA A (dfdate) 2 AT HAADA)) A
soj Ao A —0.0192 Uebton BAA fode g, 23wt A% 0011
2 &(-)9 ABWAE dehhglowt BAR fede g

L

SEXEREEE DL ZRPE

o)

T2 DA |ABSDA| TA TA1 rdate | dfdate | Inasset | Insales | cfod lev roa
DA —0259"10.712"7{0.070"" | 0.027” | —0.019| 0.021 | 0.002 |—0665""| —0.021 [0.212""
ABSDA| 0.032" —0421™|—0.184™| 0.003 [0.052"" | —0.134™"| —0110™| 0.025" [0.284™" | —0360™
TA |0.73777| —0.011 0.180"" | —0039™ | —0035™(0.161" [0.188"" | —0176™"| —0.157 | 0.780""
TAL {0.042" | —0042"]0.206"" —0.010 [ —0.031"0.090" | 0.119™" | —0.025"| —0.106" | 0.145™"
rdate [0.035""| 0.004 |—0.030"| —0.001 —0.786™"| —0.016 | —0.055~| —0.095™( 0.062""" | —0.095™
dfdate | —0.011|0.037" | —0.025" | —0035™ | —0.790™ —0124™|—0099"| 0.013 | —0.021 |—0.023"
Inasset| 0.014 |—0133™0.165""[0.133""| —0.007 | —0.138" 0.9057"10.1337"|0.158"" [0.228™"
Insales | —0.015 | —0078™0.159™ [0.125™" | —0054™| —0.100""| 0.886™" 0.2027"10.199""0.296™
cfod |—0729™|—0068™|—0452""| —0.007 | —0104™| 0.014 [0.135"|0.203" —0.015(0.479™"
lev |0.082"(0.126"" | —0.015| —0.018 [0.077"" | —0037""]0.210"" | 0.294""" | —0091™" —0149™
roa |[—00617"| —0.0010.394"(0.132""|—0.146™| 0.007 [0.230"7(0.293"|0.513"" | —0.121"

F1) Wge] Ao
DA : A2 A /7] 2F At (ABSDA : DAS] i gh)
TA : @715 89, TAL 1 A7 ¢4
rdate : ZHAFA 2}
dfdate : ZFAFE. 1A WEPA| A}
Inasset : 7@ ZAPAk] AR
Insales : B7] W& AA= 3k
cfod : RLEFoR A AFB5F/72FAME
lev : A FA /7] 2FA2M4E
roa : B7]wol /71 2FAAE
2) rdate, dfdate, ddfdate, drdate : A EAolM = D2FE 98] 10022 e & E831
3) FSEE o AEAE, ﬂéﬁ}‘& : 2~Tjolnt AR
4) wferfreen 1 Z42E BAR FEE 10%/5%/1%S Qv e
5) AAFEAY] - 6,048(7]‘,’3/?3*

dlo
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AT FFuA s FAAIAE B AT DA e atel o]l BAle] A, o]
urako] xpo|Bint ol g}, o]z o] AEE Byl sk ul AlEA A N(DA)O] A gt
23t M(ABSDA): A 02 BT theel A B4 Uehd A3
o] AHZHABSDA) W59} A ake] ZaAAE 53 2t JojE A oA E 0.003
H+)2 TAE Yeply A4 fogde glom, Auojnt EXo% 0.0042] H(+)<
E e SAH R folskA] ekrh 3 AHy o] Hgh(ABSDA) ¥}
AME 314 ) A XH(dfdate) o] AT thEH 2tk go] &A= 0.0522 1%l A
olgt F(+)e] TAE Holu glor, Adojtt B % 0.0372 1%FTolA Felg &
()] AHBAE ez ok F, ARBARN S Sa Ve 9 nA = dE W

aEeA] & Aol A E A YA 2K dfdate)9} 0] 12 Alololl= BAZ O R 23
FHH)Y BAZE e & & Slth oA AT g3k AT =B FEY &

St A|ake] F7tell Blate] Ao abete] FAA AR Q1S AR A WA L] ST Al A
Q1 o]z YNE FRAITIA Kdte] AR A WA|RFe} o] )2 K(+)o] BA 3
2 g & otk AN 7|E o] x2A o] S A F e WMFEe] BAEHA e
A

ditelnz, Hny P FAA ASE & thiF BA4E A8kt

4 o2 T

12

x

do Ay o ox ao BN

2. AL Bl A Ae) o]z A Ao 2] A

<¥E 5>E A Ak} o] 2A Alole] BAIE EAZ thH e A EA ] ARE AAskL Q)
o [291]2 FS5UFE A dPADA) e A3 EAETE YEhiH, [RE2]=
WHEE A EAde] AUz ABSDA)S.Z A BAANE Yepdth F8 IS 7
AAIZHE YER = AR ZHrdate) BE A EH, [RE1]AM = ()9 BEFE Ui
SAA SR fofalA] Pt AFA LA ] gk &8-g [RA2]oA] TS ZHAA] AK(rdate)
H4o] B AATE S(—)Y WIS Yehl 1, 1%FF0A F9sith o] AL A H2 way o)
= A F UE 7E HFEE BAT Tl 2Ad ) AR Do) ato] 47t Ao

[e)
A
E N
o

° o

[e]
A5% oolzgel A wd v} AT AL ou@ oled A 2N} Aol
A5 2 ARl el A S 98 2R 2NSAS dusil [ AHAA ] 717

7 ()9 fFH A d5S Uehdh
B} SAS dig Ay v 2k V19T EE BAISH] g FAe] AR gk
(Inasset) W=2] A% (2113 [232]9] Wheko] B%F () Yellz ok 95l <9

& AFEE WFE (R 2} S(—)% H(H)l Fe AE el 3
ok RAplge] A% (RFUANE K TFE dehln 1% A BAR Feld g
o
o

[2Z113 o] (el P el 1% Tl frol @ 2
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HE Yeplla ok A4 ol E W ?(roa)A A, [RE1ANA K)o HFo =2 1%T
TollA fFefgt AlE Hola Sle vh [BI2]dAE (— )94 HH*OE 1%FFANA Fef e
S Holx gith A ol (tal)2] 7% Eﬁgl]dr [282] 2% 1% Sl F93 &

A el
()9 ¥E&Ss vehfa ok

CE 5> ZAMIRIS O EFS] &7
3|ARY 1 DA, (ABSDA,,) = B, + Byrdate ;, + ByInasset ;, + Bscfod,;, + B,lev,;, + Bsroa,,

+ Bgtal + IND+ DY +e
[2&E] (287 (283 (2 84]
T & BLHS DA T4 ABSDA | S5 ABSDA | S&ES : ABSDA
DAZI S(—)2l Z< | DAT} 2H+)el d=
o5 |FAS (t @) |ERAS (tat) (@A (t @) |EHAT ()
=Rl 0.041( 654 0.122( 12.86)"| 0.000( —0.03) 0.075( 9.54)™
rdate —0.003( —0.81) | —0.020( —3.04)™| —0.005( —0.85) | —0.010( —1.88)
Inasset | —0.001( —2.27)" | —0.006( —8.99)""| —0.001 ( —1.42) | —0.002( —4.54)"
cfod —0.879(—157.69)""| 0.152( 17.99™| 0.762( 88.27)""| —0.657( —62.99)™"
lev 0.024( 117D 0.063( 20.30)™| 0.005( 1.66) 0.035( 14.13)™
roa 0.396( 107.27)""| —0.167( —29.91)""| —0.387( —87.88)""| 0.247( 35.03)"
tal —0.022( —8.87)| —0.028( —7.39)™| 0.009( 2.90)"| —0.024( —7.66)""
RACEM 6,048 6,048 2,880 3,168
F # 2,223.32" 16533 1,021.17" 396.08™
Adj. R? 0.8152 0.2459 0.8096 0.5995

F1) W] Ze

DA : Al %2 Wbl 7] 25215k (ABSDA : DAS] AiZh)

rdate : ZHAMA| 2}

Inasset : 7| ZFARAE] 2FA 2T

cfod : JFEFoZ A3 dFa 57| 2FAME

lev @ F-A| FA/7 2F A4t

roa : @70 /7 2FAAE

tal : 2171524

IND'AFMﬂ IS

cda=d gupEs

2) rdate : AAEA = 2 H8 10022 v s E83s
3) A HIND)9} A=ER(DY)E EF3te] ASEAE SR, Has A
4) VIF Al AA 273
5) BRIV (71Q/AE) © E1(6,048), FE2(6,048), FE3(2,880), FE4(3,168)
6) #fxifins  Z2b SAK FEFFE 10%/5%/1%E £JvI T
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<H 6> HAIZUA LHAXIRL O[2fxFO| A

IARY : DA”(ABSDA“) = B, + B,dfdate;, + ByInasset;, + Byscfod,;, + Bylev,, + Bsroa;,

+ Bgtal + IND+ DY+e
[2&1] (282 (283 [284]
T = S&#a DA S48 1 ABSDA S84 1 ABSDA S48 1 ABSDA
DAZL &(—)2l 2% | DAZF 2H+)el E=
g | SHAT () |=FHAS (tw) [SAHAT (ta) [ AT (tw)
A 0.037 ( 6.06)| 0.105( 11.42)"| —0.003 ( —0.42) 0.065 (  8.44)™
dfdate 0.007 ( 1.48) 0.021 (287 0.001 (  0.20) 0.016 ( 2.78)™
Inasset | —0.001 ( —2.09)" | —0.005 ( —857)""| —0.001 ( —1.34) —0.002 ( —427)"
cfod | —0.879 (—157.85)" 0.152( 18.05™| 0.763 (  88.40)™| —0.657 ( —63.00)"
lev 0.024 (117007 0.062 (  20.19™|  0.005(  1.61) 0.035 ( 14.10)™
roa 0.396 ( 10741 | —0.166 ( —29.76)™"| —0.387 ( —87.78)"™|  0.248 ( 35.22)™
tal —0.022 ( —884)™| —0.028( —735" 0.009( 290)"| —0.024( —7.57)"
B2 6,048 6,048 2,880 3,168
F # 2,224.00" 165.22™ 1,020.87" 396.95™
Adj. R 0.8152 0.2458 0.8096 0.6000

1) M B9
A A ZA g al/7] 2221 (ABSDA : DAS] A3
dfdate : ZFAFE A YA 2}
Inasset : 71 FAMLY] AA=Ra gk
cfod : YHEFoZ 3 HFBE/7|2FAME
lev : 73 F-ell/7] 252k
roa : @7]&0) /7| 2Z A0k
tal : Z] 7] Hl—/\g ol
IND : At oin|ig
DY : =¥ gnEs
2) dfdate : ZAENM = GH =L Hdl 10022 YT 3
3) AFEH(IND)S} AEER|(DY)E EFste] AFEAS stAR, Has A
4) VIF Al AA 27k
5) FEAVCIQ/EE) : B81(6,048), 2H2(6,048), FF3(2,880), FF4(3,168)
6) w/wx/wwn 1 ZYZY BAA FOAFE 10%/5%/1%E 2P g

71eF BAHAS U3t Aot 33 2ok VAT EE BAS] A A AAdz gk
(Inasset) ¥1=2] 4%, [Z& 112 [£E2]9] Wako] BF S(—)S YeER 9t Jd&Fl <9
g AFEE(cfod) W T3 (21 [RI2]M 42 S(—)F FH(+)2 Frole A9= et
W Aok B E(lev)e] AF [REF1]A= °k(+)-<4 Weks e 1%l A E7417“01
T8 ez ok (23219 A$ =3 [231]7} Zo] H(+H) WS e 1%



=2,
R

o3 An2 Yez 9ok a4t 429 S(roa) Mo Ao, [ I]OM °¥(+)4
02 1%FEANN AT AFE Bolx ivh W, [2F2]e)4]
A freld ASE Yerx ok A7) FRAA@ne] A [RF1T [2P2] BF 1% F
oM freldt &(—)9 WS el gtk
Aoz AgFa wAyde] whake] upe} o] 2w AR A WAL BA
HE Jepdh (28319 A9 AFE dAde] S(—)Q A5 RES R F
3 AEM G AFoln, [RE4]9] A5 ZHWJ S ] FHH)]l Bl EE= o
g Aot} [mﬂa o [2B4)5 Tt B, A dydo] H(—) 7B
AR A LA A} A 5x(dfdate) 2] 3] A7) °k(+)«1 WS JeRA Rl BAAQ fre
< YehA eisket vbd, A A A Yol ()1 A-F, AR A AR} A 4(dfdate)
S|IAAG7F H+)el Fes Je o 1%l F28S & 5 Stk ol H(+)9] o9

o%
)
O

AN AN

-

A=A

N
_‘_4
_l

il

o r 1z
St

HU 1_\-_-]
ol ofk mﬁ&

Mol
Shd
x I
o

WO %0 o O 1-}4 0 ox Hdo ox mo Mz

4, % oleje] gagaie] deluks J1ge] tiet Akle] BRI SRl Zrhelke] 3714
e 71ge ZARTA A AQBAE AA ol 24 e FaAAAE Bon
< olnlste Aolth, A W] Auigow A Ak} ppR 2 o] 2]
= 7190l vlste] AGRsh FAIRIS BAAACR HARIA FATE AL E IS B
e 2% ANT + dom ARdow o de] AruRED] ojeke] Flgurt
& R AN & gtk

3. AT w2 AR B AR olelzA Ao e] A

<HE 7> AT B AR A o] Wk mhE AR AR} o] o 27 447412 4%
Azfolt). F8 WA A 2K (rdate) 2] A-F- AT TAYADA)] () S =
A1l Aot 10%FElA T2 A9 &(—)e BAE Uetlla, A FA lf‘j_“JM(DA)Ol F
Al ZaTA e Zgelvt 5% Tl A F ARl S(—)e HAE Bela Utk frked
Al e 3 B A o] 59 A9 ) AT BF FAALE fo
ohA @& o2 Yl gl

© AA ZaEAPe] f7ksdA gl Hla] o] YA iAol W] o
of TAste Ao sMET. frtsdA A AdE e 1%1 FWollA 7HE FF 7]
o2 & 4 gl ol tigt kel Ax mf% A FHE T B 5 Aok {7 EAI A
e 719 teir = AFEA 7P vde] RaxE 2Adskal ,71%;;4 F 5 o=l T
o] H]Fo] Z7] wjE o7 AGHT) vhH, AU AgEE 7Y HFHeR 7Y

Z} =
o sk Fam, AQFAAL v Fo] Eor] AREA} WINE f715ANRA w2
]:

rlo

BYEE Aoz PeA gk olg @ £EY Aolrt ATHRFLIE GFE A 5 eS
BeFE Aolgn & 4 vt



270 MIFets|AIME / w133 HM3=(2012. 9.)

E 7D ANFTE & MY DA Yo HE dAAIRIR O[AYEFI 2

S|ARY . ABSDA,, = B,+ Byrdate,, + ByInasset,;, + Bscfod,, + B,lev,, + Byroa;,

+ Bgtal + IND+ DY +e
= [(2%1] DA7} S(—)2l &< [282] DA} 2H(+)2l H=
h FAEAE RIS AHAIE FAEAE RISHANE

M sl A (tat) [slFAE (ta) [sFAE (tat) [slRAE (tE)
Z=| 0.031 ( 1.54) 0.004 ( 0.47) 0.041 ( 2.23)" 0.037 ( 4.15™
rdate | —0.015 ( —1.82)" 0.007 ( 0.99) —0.015( —1.92)" | —0.004 ( —0.65)
Inasset | —0.003 ( —1.71)" | —0.002 ( —3.03)"" 0.001 ( 0.46) 0.000 ( —0.71)
cfod 0.746 ( 60.92)™ 0.810 ( 65.64)"" | —0.645 (—43.55)"" | —0.696 (—50.49)""
lev 0.002 ( 0.44) 0.011 ( 2.82)™ 0.035 ( 10.03)™ 0.032 ( 9.37)"
roa —0.381 (—66.12)™" | —0.412 (—45.95)™ 0.225 ( 23.81)" 0.340 ( 29.21)™
tal 0.002 ( 0.46) 0.025 ( 4.75)™ | —0.020 ( —5.20)™" | —0.061 ( —7.68)""

xEIY] 1,526 1,354 1,684 1,484

F 4 566.16"" 40473 184.54™ 262.99"

Adj. R 0.8164 0.7817 0.5669 0.6795

F1) Aol o
DA : AFA LAY N/7] 252 (ABSDA @ DAS] A
rdate : ZHAMA| A}
Inasset : 71 FAMLY] AA=Za gk
cfod : JHEE R 3 AFBF/7Z2FAAE
lev : F-3l Fall/7] 2 Z A
roa : @7]<s0] /7] 2 F AL,
tal : 7713249
IND : 2HJ Hvpas
DY : A= fu]Hs
2) rdate : A EA AN E E2GE 9l 10022 e g &85
3) AAEVIIND)S A=HUI(DY)E EFete] ATEAE AT, Hie gt
4) VIF A5 AA 2v]3k
5) spesfrri 1 ZkZE FAR AT 10%/5%/1%5 <)%

<E 88 AFTE D AFAYA] Yo mE FARIN YA} o)) 27 o]l
BAE £ Aotk TSI AR DA BN Hdidate) s TAFNFE FROT G
B AT A A olo] ()2 Aol 10% FEold $elHe (H)e] BAS hehy
2, A o] )8l K s%FEAA FAH HKH)el WA el ik o



ZARETIA RA(Rtet MFEDZEE Alole 2 271

3 date <k 759 Ao nAA R fEBAA R HlE) ZATA A FAe] G230
1

9
oA zke] HH Mgl 7] o] AFEHnELo] Aot F g HoAFe 4

CE 8 AETE ¥ A Lriiol giekol| e ZAHE DA UAAIRIRL O] ZFOl A
SHARE : ABSDA,, = B,+ B,dfdate,, + ByInasset,;, + Bscfod,, + B lev,, + Bsroa;,
+ Bgtal + IND+ DY +e
= & [231] DAZ} S(—)2l &< [282] DAZ} 2H+)2l H<
- SACAH SIIEHAE FACHA|E SIIBHAIR
W B AT (ta) |EHAE () [EHAFE (t ) [SEHAT (tah)
zp] 0.019 (  0.94) 0.011 ( 1.22) 0.028 ( 1.52) 0.034 (  3.96)™
dfdate 0.017 ( 1.77)" | —0.011 ( —1.48) 0.021 ( 2.36)" 0.003 ( 0.51)
Inasset | —0.002 ( —1.66)" | —0.002 ( —3.19)™ 0.001 (  0.50) 0.000 ( —0.69)
cfod 0.747 ( 61.10)™ 0.810 ( 65.68)""| —0.645 (—43.56)""| —0.696 (—50.46)""
lev 0.002 (  0.40) 0.011 ( 2.90)™ 0.035 ( 10.03)™ 0.032( 934)™
roa —0.380 (—65.90)" | —0.412 (—46.15)""| 0226 ( 23.96)™"| 0341 ( 29.40)""
tal 0.002 ( 0.47) 0.025 (  4.73)™| —0.020 ( —5.12)""| —0.061 ( —7.67)""
EEAY 1,526 1,354 1,684 1,484
F %% 566.07"" 405.19"" 184.91™ 26294
Adj. R 0.8164 0.7819 0.5673 0.6794

1) W] 3o
DA : Al %A w9l / 7] 23213 (ABSDA : DAS] Hoigh
dfdate : ZFAFE 1A WA}
Inasset : 7] % Zx}Ake] A2 3k
cfod : P LE2 A AFBF / 7|2FAM
lev : F-ajFl / 71252k
roa : @710l / 7| 2EAMT
tl © 27)%249)
IND : 213 s
DY : A= ujwis

2) dfdate : AA BN = A2 S Hd 10022 e @& L3195
3) AT RI(IND) 9 A= R|(DY)E X5t AFEA S AT, Bus At

4) VIF A% AA 2v]5¢
5) #fexfenn t ZP2E SR O RTE 10%/5%/1%S 2 mIg



2712 MRt AIME / w133 HM3=(2012. 9.)

4. F7HEA AR TR ZARTA AR ool Afols] B

AL S g met gaEA ] defA| = Ao et AAATE AT R 5o AP
52 ARRIY AR F45 ARERC] Eoltte AZE Husta 9lth DeFond and
Jiambalvo(1993)= #HARIS] 1RV} 25 219 BAE fAl8] Ha8 & A Eds 74
st = felo] e TSI AFAH ALY R 45 AT EA o] Haste
Ao g2 vyttt 1eu fejvetAe =] AFAa et gel ARl R whel ZAbE
o] 2tk Ao g 727t daEA] e vepda itk w3 #7]1352001)=
Bigd 7FAFQ1Z} Non—Bigd #HAFIZHe] vl w4 S B3l Bigd A1 o] 7ALeh 7§ o] 2% )
A7F Ao AG A FA EA o] Zopxltke AIE A A wEHof BEE2
ARQlol ZAkgt 7149 A2 T do] FosiA Atk= AE AA

T B o=re] 9 ARl R met AEAe] dEiite 43
HolFa glovh, o] 5= AARIe R 45 AR w0 B e
© olelE Agolth mpebx RIS iR whet ZALE 4] e A Rpe} o] o] A ALo] o] A
o Wit #AAIE SR = Ad| date] £ staAt goh
<E v AARIS R 2 fulHl auditord S FRTAHEQ AR 14

z

) ZH(dfdate), ZHAHA A (rdate)ell k7t A5 2H88HS Hald, Tl u}
2
1

o
0r 32 n

Aole] BAle] Slo] BAACE folF Aol7k EASHEA B4

LA YA 2K(dfdate), FAHA AHrdate)H = ote] F S 28-S el o & 53 Bigd 3AW
A 7% Non—Bigd 3| AUAL 7ol wlsto] ztze] A|A7h A FA g A(DA)2 o™ 3 4
= 7 ST

ge g #4938 475 yepdth 8 #4ISQ] auditdfd, auditrd ©14 25 A o=

2 1 e
thete] HHG A3 Al FRA BAGe] o8 K)o BAE Holm glov,
TAEYE ol g3l BAF AAE Aol gl Ao et ek, o9 @ v Ty
$ 3R] el wek gA1EDe] G E Ao Uld ABEA) e ATE HelFi
w 4

lo] 2] Frie As HolFoh

o



ZALE A EiA[Rel R REDZEA AfO[o] 2| 273
CH 9> ZAME M ARt O], HAfRl 20| TE X{O]
(DA 2H(+)2l E%, TAS &Fel Z22)
S|ARY : DA, = B8,+B,dfdate,,(rate,,) + Boauditor,, + Biauditdfd,, (auditrd,,)
+ B nasset;, + Bcfod;, + Bilev,, + Broa;, + Bgtal + IND+ DY +e
DAZ} 2H+)2l H< DAZ} 2H+)ol1l, FAEL AZEQl AP
(28] [2&2] (283 (284]
g 8 FAS (ta) |EHAE (t @) |EHAFE (t@) [=FAFE 0 (t 3
z| 0.067 ( 843)™ 0.085( 9.88)" 0.039 ( 2.09)" 0.058 (  3.07)™
dfdate ik ok . .
02 03)’ —0.020 ( —2. . 2.54 —0.024 ( —22
(cdate) 0.026 ( 3.03) 0.020 ( —2.60) 0.030 ( 2.54) 0.024 ( 6)
auditor 0.007 ( 243)" | —0.001 ( —0.34) 0.010 (  226)" | 0.008 (  0.98)
auditdfd
(auditrd) 0.012 ( —1.07) 0.012( 122) 0.003 ( —0.19) 0.002 ( 0.13)
Inasst | —0.002 ( —4.99)"" | —0.002 ( —5.21)"" | —0.000 ( —0.42) —0.000 ( —0.47)
cfod | —0.657 (—63.09)" | —0.657 (—63.06)" | —0.646 (—43.83)"" | —0.647 (—43.84)""
lev 0.035 ( 14.24)™ 0.035 ( 14.31)™ 0.035 ( 10.23)™|  0.036 ( 10.24)™
roa 0.247 ( 35.15)™ 0.246 ( 34.82)™ 0226 ( 24.04)™"| 0224 ( 2385
tal —0.023 ( —7.52)™ | —0.024 ( —7.67)" | —0.019( —5.06)""| —0.019( —5.17)"
FEAY 3,168 3,168 1,684 1,684
F—3%k 341.74™ 3470.93" 160.92" 160.56""
Adj. R? 0.6010 0.6004 0.5709 0.5703

F1) W5 g9
DA : AT BYA(FEUS)

dfdate : ZHAFE LA A 2}
: ZAATAI A

auditor : Bigd ZAPH<QIeIH 1, ofd 09l tns
auditdfd : auditort] n)¥H ¢} dfdate 2] Ao =&

rdate

auditrd : auditors 2|9} rdated 2] 5223
Inasset : 71 FAAk] AAZ 3
cfod : YHEFo 2 Q3 AF5F / 7|Z2FAMH

lev 1 F-AHFY / 7] 2FA T

roa : @7|Eeld / 71 2F AT

IND :

A G

DY : =% yndg

3) AIEF(IND)¢ AEH|(DY)E E3Hele]

%

=H [e]
/\E]—a_-f}‘\jl—é_

4) wfrnfrrn 1 Y28 AR FOPE 10%/5%/1%F <7

=
sAw, Hae e



HH kT qhef 3| AEA o

-

Ak
=

+o]

[

(2012. 9.)

<

AARAA LT} A
=

L

T

|AIXME / HM132 HI3

2

M52t

: Aol A
] F7F AR
Ao B3 AR
Ao w]

SEREZRBESDE

=

5

274
il
o

o

CUCS o T
mﬁ_/rﬂjy'mwﬁ ELGN
THLV&-:; ﬂqoﬂ‘mW]
JmlﬂArdlLL ﬂmﬂz_o JIZEE@I
,LILJ-HMO_ ,ﬁoﬂA_l:iP_Ll [~ s jrin
_7m“.A = Wy o o© 4= 7
o %m% ﬂﬂuzﬁﬁ p&iﬁu%ﬂrﬂ
qﬁﬁdwr 22 PDEoﬂUri Jlo Ziaq‘ul T W O~ =
ﬁodr_,ohﬂ aﬂ;&lﬂefio_ﬂ ﬂljcl% CRd E#Lo7uawr
qahmaﬁm WHT_‘M.LO_eN_IMMH_/I ﬁowAleEW_X;o JI7EE1;NI1MDMM
izEAoZo_\/} Moﬂz*oﬂaﬁﬂuﬂia i.nmomﬂqmﬂbt V‘D|,mﬂlo_|_1&u
]L‘_HEE ;oﬂqoﬂﬂ,.; W ,mﬁllaﬂommu{ﬁl = o N o
WMEV_:T B! WP_EmﬂH.#\MIL_LATMm- d'ﬂﬂmOﬂﬁﬂEq ﬂ|1_ﬁ|1_ll|ﬁobt
.,om,w,mu .n.”v_E,M/H — ﬂﬂ\_lqyl ;OL H_AIZ..# u.AIHL ﬁE‘_IJVIEMrA ‘mﬂ‘mM
7 R~ T oy ! ﬁe.@ﬂ @11mﬂ10 Jﬁeﬂr%mm
Tz M B e AT ClefCagc P Poqatfrz
1_.U 7U DT % HL o Jv@l ;O,._ u Z~|r ¢] ﬂ,AI ‘_H” ‘_umD )A_l »A_l — _,CI
N . g —_— E._‘.FJ:HZ?XE jo % ﬁla HT_HT_]V
&%Mﬂﬂ@ mufdﬂzﬂﬂP% mﬂﬂumﬁlomllor moﬂém
) N fe) T .
e W P M T x = H g MMQ@G
AN Nr%mﬂdrqﬁ moﬂxﬁi_s a@i%%%
TR2EE Eﬂuammma ET_dﬂﬂ@ﬂ %A\mﬂaﬂ
2HE T Wé,qwﬁum %mwwﬂn% MODT_ZTULF
“N‘I Jl\M ) 4700] ﬂﬂOOZOTZTu zi‘l‘.#ﬂvA.HEfE.#Ot
oE)Aoﬁr Hﬁdﬁowr,_ﬁﬁ.uiq of w X <J o#oﬂ. d
ﬁq%%ﬂ 2 w oo o F or W T 1ﬂmﬂmao#o
]1.;_/11%& dMﬂLmﬂ% 0 ]mﬂﬂﬂl T ° M]ﬁﬂ
~Hoom M T om B w0 R 2 w9 o o
2 =" =g W o N ER S @ g oo
= a4 %ﬁoilwiwrﬂ%iﬂrﬂﬂ R R IE :
E awﬂ%nwvmml%lmraﬁﬂ d momomo11ro
X or % 3 a%@LﬂHPo@oAH M o Lo T
ﬂﬂoooonmwnu w ]IAA,._‘EEEﬁH]ATQI AHEMPAM_ILI
Hﬁo%%no ﬂm\mvmgiﬂumm o oaaﬁh.?ﬂ%%_x%
J.Eﬂ%mﬁmw mﬁﬁmoﬁﬂu%ﬂmmuquwrﬁﬂmﬂm.ﬂii217.]
arﬂw;oﬁ.%%Hﬂ%41%wﬁol__ﬁoarm miaﬂm
ﬂﬂumoﬂulﬂrﬂo} % T g ﬁ?ii ﬂﬂAHJﬁax
o T E i%%izﬂ o ! Mo o N o)
7A;ouad.ﬂéolr1mﬂn£ﬂ|_,£ ix o_eTo_Mu:._ol WO -
n_rm41r1r;ooo1rle_|oT ~ LaﬂAﬂEdumHi@latx
mE ‘_ﬂﬁ ﬁ&I X N n.AI,W\_ _H11rA J_M 5 ‘mﬂﬂAIwWZI ¢} o n_i ﬂMO O_ ] ox ‘_Ir.uuwﬂuwl
ﬂoaoﬂow@,iyuooqﬁOMiﬂﬂoaL_Lﬂ% @Jﬂzﬂ%
Eop®BE ﬂ]gﬂﬁoxﬂﬂmrJoT%wx%ﬂ@%ﬂwuﬁwﬂ =
%aﬁwﬁmaqaoﬁe@qﬁ__of ,aomuLu7 B d.ﬂroﬁz_o d\ﬂwﬂo
L 7@4V]m|n7m17oﬂa,_tlp_j_ﬂ}uWMM}oiuu‘UrQﬂe
ﬁﬂrﬁﬁﬂ%#ﬁog 7§wﬁaﬂoar.dv T =
%ﬂnvﬂua@%%@mMt%%ma@@%mﬂ?%%%%qmr
mﬂﬂLmOWW1WlmoLEATdo1WﬂmE1rATooﬂoWanaﬂoﬁwuNMﬂn
Amalﬁgﬂaﬁo%ddﬁgmdﬂaaiﬁo%of;q
umogamﬁ:,ﬂﬂiwowwiiizr_ﬂ_iﬁm\mﬂﬂmﬂ
e I FEEAE L
aal NS
X iQLMEﬂMo_,W
;O\WL



gk 1 gt 9
B age] dAW 2 FF 7}1%—3— che3t 2 3 A, B A7 w %:a oloweu b

kT
kel
=
i,
o
2
&
=
o2
ot
tlo
=
r1r
>~l
=
ofr
ol
QL
1)_“ O]
&
HI

HU il
_“.L
=
N
N
~
>
>
=
»
l
N
ol
i3
rr
N,
ol
tlo
%
N
i
lo,
ol
o,
g

@) ]

— H
S ol e 5 91—% o= FekEh AA, GAE A FHAAE 2B gl 9lo]
A, B AT AEIANLE BF Tgste] AT o2 s, 90Y olde] Aeld e B
Aot ARH oz P ALl FAE AFAL H F A

AFo|Bg, B AFdr &8 Aoldse EAVE gl Aoz YA 22
| =z

Moo o o 1o
i)
o il
ko
L



276 MIFets|AIME / x13d HM3=(2012. 9.)

ﬂ?‘-‘

A=
TEE

A - AdZE - FAA. 2006, “FAARI AL G7E o] 2ol miA = G S ATAT A3
A A4z 175-201.
AB7). 1996, “FAAIRFE] GaFacle] g A SAAE A5H 83 -108.
U2 - H7135. 2004, S AEAYL] FEo] AR At mAls dE SAIAT A20d A%
179 —204.
T3S - AEn - F 2005, <AL zpol7h AR ZARAIRE, e AR nA = o
. SAIeE AT Al425 135 - 166.
F - 223 2011, “FARE A TP A ] FEFS WA= alel] wgF A
digks]Alers], 2011d FASEU] TR=E
- 713, 2001, “2PEA ZAREQ 9} AR ARl wA”, S|AIEI T A26H A3E 1 -26.
. 2003, 7GR )2} o] Z2H”. A SATF A28A A2T : 135-172.
o T - AXFA. 1999. “A A TN S o] &gk A1 ZAER EAP. SAI9 AT
A35% : 289 -319.
<3 W 2006, “HIEZE ARG Bl ZRARAIZE] AR mAE 9. MER =R
- HF3 - HhE . 2004, “HAFSIE] AR} o]z Atele] BA. BA AT A29H Al
< 143 -177.
Antle, R., and B. Nalebuff. 1991. “Conservatism and Auditor — Client Negotiations”. Journal of

r

JT T T I

ofN ofN of\ ofN
oX
to
Mo
i
BN
fo o

me we ox

ofy

U=
=
rfi m&

Accounting Research, 29, pp.31—54.

Ashton, R. A., P. R. Graul, and J. D. Newton. 1989. “Audit Delay and the Timeliness of Corporate
Reporting”. Contemporary Accounting Research, 5(2), pp.657 —673.

Ashton, R. A., J. J. Willingham, and R. K. Elliot. 1987. “An Empirical Analysis of Audit Delay”.
Journal of Accounting Research, 25(2), pp.275 —292.

Bamber, E. M., L. S. Bamber, and M. P. Schoderbek. 1993. “Audit Structure and Other
Determinants of Audit Report Lag : An Empirical Analysis”. Auditing : 4 Journal of
Practice and Theory, 12(1), pp.1 —23.

Becker, C. L., M. L. Defond, J. Jiambalvo, and K. R. Subramanyam. 1998. "The Effect of Audit
Quality on Earnings Management". Contemporary Accounting Research, 15, pp.1 —24.

Claessens, S., S. Djanjov, and L. Lang. 1999. “The Separation of Ownership and Control in East
Asian Corporation”. Journal of Financial Economics, 58, pp.81 —112.

DeFond M., and J. Jiambalvo. 1993. “Factors Related to Auditor — Client Disagreements over Income
— Increasing Accounting Methods”. Contemporary Accounting Research, 9, pp.415—443.

Dopuch, N., R. Holthausen, and R. Leftwich. 1986. “Abnormal Risk Stock Returns Associated with
Media Disclosures of ‘Subject to’ Qualified Audit Opinions”. Journal of Accounting and
Economics(June), pp.93 —118.



ZARETA ZRAIRtet MFEDZEH AlOle 2A 277

Dyer, J. D., and A. J. McHugh. 1975. “The Timeliness of the Australian Annual Report”. Journal
of Accounting Research(Autumn), pp.204 —219.

Givoly, D., and D. Palmon. 1982. “Timeliness of the Annual Earnings Announcements : Some
Empirical Evidence”. Accounting Review(July), pp.468 —508.

Hribar, P., and D. W. Collins. 2002. “Errors in Estimating Accruals : Implications for Empirical
Research". Journal of Accounting Research, 40(1).

Jensen, M., and W. Meckling. 1976. “Theory of the Firm : Managerial Behavior, Agency Costs, and
Ownership Structure”. Journal of Financial Economics 3 : pp.305 —360.

KPMG. 2004. “Oversight of Auditors : Audit Committee Roundtable Highlights”. Auditor
Committee Insights(Spring).

Lennox, C., and Greece. 2006. “Earnings Management and Audit Effect”. Working Paper. HKUST.

Loudder, M., I. Khurana, R. Sawyers, C. Cordery, C. Johnson, J. Lowe, and R. Wunderele. 1992.
“The Information Content of Audit Qualifications”. Auditing : 4 Journal of Practice &
Theory(Spring), pp.69 —82.

Maria, H. S., P. A. Christopher, and C. H. Richard. 2007. “ The Effect of Auditor’s Use of a
Reciprocity — Based Strategy on Auditor — Client Negotiations”. The Accounting Review,
82(1), pp.241 —263.

Tamara, A., F. Joseph, and L. Keith. 2007. “ Unintended Consequences of Accelerated Filings : Do
Changes in Audit Delay Lead to Changes in Earnings Quality?”. Working Paper.



278 MRt AIME / 133 HM3=(2012. 9.)

The Relationship between Audit Report Filing

Lag and Accounting Information Quality

%

Roh, Hee—Chun® - Lim, Kyu—Han"" - Jeon, Young—Jun""

<{Abstract>

In recent years, the frequent, repeated cases have been shown where stock prices of some stock
—listed companies have repetitiously dropped due to reliability in financial statements and
investors' worries about being delisted, as a result of submitting audit report in breach of the
posting public announcement and not disclosing timely financial information to investors. Such are
presumed to be mostly due to the disagreements between the management and auditors, causing a
confusion among investors. Accordingly, it is judged to inform usefulness for investors to study
the information effect of audit report filing lag on financial statements, namely information
difference between the dates of the audit report disclosure and the completed audit report.

Regarding audit reporting, lots of prior researches have been performed to find out the factors
affecting audit report lag, i.e. a time lag between audit report date and the closing day of the
fiscal year. Another time lag exists between the dates of the audit report and the audit report
disclosure because, in order to file the audit report after auditors' spot inspection, additional audit
efforts are required for securing additional audit evidence, filing an audit report and deliberating
internal mentality, etc. The auditors' additional audit time is understandably inevitable to some
extent, but in case of exceeding the acceptable extension, the timeliness of official income
disclosure might be damaged.

This study investigated the relationship between the audit report lag and discretionary accruals
and between audit report filing lag and discretionary accruals, targeting the stock—listed firms in
KOSPI (Korea Composite Stock Price Index) and KOSDAQ(Korea Securities Dealers Automated
Quotation) Market from 2003 —the year of legally obligated submission & disclosure of the audit
report—until 2010.

As results of empirical analysis, the relationship between audit report filing lag and discretionary
accruals showed a statistically significant positive in both univariate and multivariate regression

analysis.

* Assistant Professor, Department of Accounting, Soongsil University
#* Ph.D, Department of Accounting, Soongsil University
##% Doctoral Student, Department of Accounting, Soongsil University
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In other words, the delay in public announcement of audit report after securing adequate proof
for the formation of auditors' opinions can be interpreted as the reporting delay due to
disagreements with the management ; Concerning this, this study confirmed that an auditor failed
to reduce management's discretionary earnings managements, despite an auditors' additional audit
efforts for solving disagreements with the management. This study result shows that though the
level of disagreements between auditors and the management which submits the audit report
belatedly is in the significant level an auditors' effort failed to reduce the discretionary accruals
owing to an intrinsic limit to the act of discretionary earnings management in solving this friction.

From this perspective, this result reveals that the auditors in Korea are expanding their range of
auditing or coping with more conservatively in filing audit reports by applying a conservative
criterion to increase in the non—transparency of accounting profits and likelihood of earnings
management, but it can be analyzed that such actual efforts fail to eliminate management's act of
earnings management completely. Accordingly, from viewpoints of the users of financial statements,
the audit report filing lag can be interpreted as an indicator of important information effects.

In addition, such a result also shows more significant positive relations especially in the analysis
of the listed corporations on KOSDAQ, which suggests investors need to be more cautious in
considering such corporations' financial statements. Additionally, the additional analysis of the
auditors' scale showed no difference between auditors' scale and audit quality. This analyzed result
supports domestic researches which are showing inconsistent results on whether the audit quality
depends on the auditors' scale, indicating that accounting information quality doesn't vary
according to the auditors’ scale.

This study shows significant in that this study investigated what the audit report filing lag
between the dates of the audit report and the audit report disclosure is influencing on accounting
information quality whereas the existing researches took a focused look at the influences on the
audit report lag between audit reporting day and its settling day.

<{Key words> audit report filing lag, audit report lag, accounting information quality, audit report,

discretionary accruals
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