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This study examines the impact of a firm's life cycle on the accuracy of analyst forecasts by considering
the life cycle as a proxy of time-series change in a firm's environment. The results show that the accuracy
of analyst forecasts is lower in introduction and decline stages than the other stages. In contrast,
forecasts in the growth and mature stages show relatively higher accuracy. Furthermore, the systematic
association between life cycle stage and the accuracy of analyst forecast is derived from firms reporting
high quality accruals and clients of Big 4 auditors. The results are consistent in case of using the
two-stage regression tests to mitigate endogeneity concern existing in firms between analyst-followed
and non—followed. Also, the results are robust when using the forecasts that are close to the earnings
announcement date and those that are not. This study extends prior research that finds the effect of
firm-level characteristics on analysts forecasting activities by exploring the macro-level consequences
through life cycle stages.

Key Words: Corporate life cycle, analyst earnings forecast, forecast accuracy, analyst following,
accounting quality

. M2 TAASAE ATt A, NE AT 54
o M dSFRe] A 9 A Aol Foll o

8 ARSI Beyer et al. 2010). Z2&v AF2

AFE7PE AFete SAFEE o FAY APt od 79E Ale B4 TEEE o X

ojde] FAAE HEE ol BAAEC] o] &F & sl dSHEE FAIT A7t tig EH2 A&
Ne F& dSHE F sheltt. AFEA71 Aoz o] 1 it} AA APAFE Tl =
d&2sd B APATELS TE AFEATE AN 71Tt RS 7I93Y &Ko R, FIPEEA,
dEA o] R FGAGel FAFE vAE 291, FAY, FAME T 89e FE AF A

Submission Date: 09. 24. 2020 Revised Date: (1st: 01. 09. 2021) Accepted Date: 01. 27. 2021

* This research was supported by “Research Base Construction Fund Support Program” funded by Jeonbuk National
University in 2020.

Copyright 2011 THE KOREAN ACADEMIC SOCIETY OF BUSINESS ADMINISTRATION
This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0, which permits
unrestricted, distribution, and reproduction in any medium, provided the original work is properly cited.



Woo Jae Lee

A EE AR l"&:’ﬁ.ﬂ]’z, 7190] AUE EAo|gt=
£ 2003: Beyer et al. 2010).
B4 gl 7]9do] A3t A< A
Slol]

=,
0,
X
fu
-
e
o

3H Quinn & Cameron 1983:
Anthony & Ramesh 1992; Black 1998:
Dickinson 2011)." o]&& 7t @nit} 4987
ojvf 2AFE, YAbAA O Fx7F GEtA|7] wE
7199 AFHE SAJolv ARkAQ BAA A3l
Aol 7F AT AL FA

2 Are w7 W 714
ATRAZI B4 A A8
gl vIAE ke AR Ao ATRA)
= 7199 AFHEE A ow FHsta &
*’F A= T8 B FEo|gAto|n, o] FERE

ggsto] Qe FEE Ao A Fshe
7R Atolet. whebA XH’%"?*"UVP AFshe FEe -Er
ARe) Snagel Fad JRE IAn AT
M7tel HE S tek A= AR B O\j:ll
oA v Fadt TS ARG adde B
a1 o) Fge] $UF19 Belale) s AT
= A it} ol & dFE -’F”é?ﬂ‘ﬁi ol gt
&7 583 AAA Ao 04]
Aol AREATN o2
ASHANT, FAACE, AN %
7199 mgolel gk o5 F

o 234 54

714l A= AF-EA7Ee 52l Aol 3l

= 2o Addnt 29719 7192 AR T
Aol FAE 7HA7] AFSAT 719 B FH
B840 7 BT 59 o] A71Y] TIHES F
7} WgAdel =2 wg ol tldt o SrbsAol =
Al @rh(o]dd 2013: sHE|e} 24 3% 2020). w
ZhA] E%‘ﬂﬁﬂ 719 Udez & AFEA7L oS
A& F719 vle] @& Ao o ddrt
3% c}ﬂﬁ} 7] 7149l el e FAREY H

[e]
Brert BS o o dn. AFEATY o5
gz EA59 AL wdetnZ (Hribar &
MecInnis 2012), 32527} B2 47471 71l o
3 AFEA7bE o] ddSHEE AlFet = ol

A& AoltH(Rajan & Servaes 1997 Dechow
et al. 2000). AFEA7 e Al #ilo] w2
5 ald 714l el Boh gt oS5 FAe
= 7% o8 (Alford & Berger 1999) A+
A7V} dSeke ol A A7
Ao #g 0% oAt w3 APdFE of
A1719] 719E0] Batshs SA RS fr8/do] ot

U}(Dickinson 2011; Wad= w471 2013;
4 2013; el 2% 2020). ol AF

o] & 7 Al 719 ATl A

o AR

o2 Agd+e ¢

2
>>LJ¢°frh:

ng

e Mo
mo

n}x

—15

7178l 25714 7}

D 2 1A w

778

o W% 4%

oA B} PAH o R A&t

Korean Management Review Vol.50 Issue.3, June 2021



The Effect of Corporate Life Cycle on Analyst Earnings Forecast Accuracy

AAA5S o927 Ago] Z7HIThn BrH(u
2018). AF-EA77 :
He AR M 228 29 F bt 947

B FAUL S W, HE719 B3 o2y
ol ZAE o] A|7|9 AF-EH7} o] 2EEo| 7| ko.
g7

2 gt wgk A3 £a49 7137 A1 4
7b stetske Al719 Z1sdel Wigk FAbAke] #alol
Aol NFEA7I] d5dF f2 9
o =& Higor B d3e A WA /MR
H 7199 FEF719 AFEA7E o] S A
B4 Abele] BAE AN

oj9} tlEe], B AFe F WA /MR IAFE
o F4do| FHF7I ATt oS B ] B

= 92 AHsta AR o= AlFEA
7Fe] o] S2Ee FAUNY 7199 AR E F2
Heo] 9l o (Burgstahler & Eames
2003), FHEF7IEE AFEDL FALE Aolstr] o
woltH(Dickinson 2011; ¥ 2018). & ®A 7}
Ao oS3 R F7|9} oS HEde Bl d
AR AR FHo] & 7N Fre
A A Uere 7Fs/gdel ot mhek A FA 0] vrpd
A7 o & A o] T FAPE et
Al AA o g vholx 7 AAA zbo]7} ok
skd Aol7] giolty, & AF= SAFES
ot7] flall A A LAY AL T RE o] &3

M

L XN
=
St
=
o,
s
L
=
N
<)
N
S
Iy
B
g
o
.
¢
[
095

Korean Management Review Vol.50 Issue.3, June 2021

Aol Ad#ET(Black 1998; WAy} w7l
2013; o]d¥ 2013; sefe} 2AE 2020). F
HAe 2%, AFE F4o] #& 2

] g9 #

o

WA 7pde i*
oA 5EE7\o AREAT} o)) S e
AZt ARE AT wd ARG 449 e

3 BEYE Bigd BN ADIA Lol

Uehten, =d71sh AF7]e e P2 v

= non-Bigd ARl 317 Wﬂ FEAA f=

Gt} ole SAFAR IFAAAHEI 2T} A T2

A7t el gl AAAR dFE vte Y

A9 LA = Aot}

B a7E 2R AREAML AEAE A

Fote 7199 284 @e Fgel AdAow thE
7}5 = WS 4817 98] Heckman %4
o) 207 A4 olgBidon, 1 A3k AET
70 ATt QRHYT, Fa HBRAINY o2
A% 8 oie, 35 A0 63 S
4. 7 A% AR A
moﬂ 7V B dSHINE A

FRAZL 2 B o)g

>,
= |
X,
o

1 o g
o,
oH
rk

)
o
M
1z
N
N
1o
b X

L

2
e

M o o

re o
ofr
Ol

im rlo
fif i}
f—J' dlo
O
o 5
my
o
o =
tlo s
o 2
el
o2,
)

=
2
N
fu
=
>
2
ro,
rJ
Y
=2
>
M
1
=
02
N,
qn o 4

=¥
ol
N
N
=

4 M2

fo n
o2 2 K
0% s
)
Bl
& 2 e or

2
e
N
s o

b
>~
r
Mo s

e P
o, Y,
2 o
it
ofl
of\

o
o
1o
=
R0
o
‘E
O,

o rir S|\
¥

o, N
N
N

2 4
o k= of,
N
2
S

fo 2 o m2 ox 2
_(|)L

B 4o o o 2
=\

°*1N &

o N

KNG

jaies

o

W

=

N0

.

Og:',“

re

-4

lo

12

My

=

779



o
=

T3 ugH

2020).

3L
it

RECES:

o

AR
A7 2013

L

HYAFE 7195 FI)9 B e o)

2.1 7|g=E=F7ol

[e]
R

=
4
1

Woo Jae Lee

L

.

sttt

3G A el A

1]
=

v
ol o]

1

é‘

or
=0, E471¢k 457

=

g

=

=

=
=2

1

k9
o

bk, of

A

A Al e TAL A A

9

=

=

A

ol Aol g4

[e)

AR

i

wie} o] £RF MR ATEANY o2 424
°

o uhet AREA7N o
e £AA 50|
AREA 1] o

pad

o
oy

o

o7
L

)
™

_.AO

0

FeHA

A

T (Dickinson 2011).

=iz
w5

Y
B

ofell 7

3 thits EAk7E o] FoiA]

9

_CH

=

& A7lelth. A1gel 4z A%

o|}(Dickinson 2011).

X

1

g

o
fré&

Z]
A=i

o AA, AT

}

kel
pd

A

F 3710l %3 7]

k)
il

o
=

1o
j=

e}

497}

el A

rof

o
ey

yase)

. O

k

4

of Al e

g

vk
N

LR

o)

-

H]

o} 3|7 He

Al71oltH (o] d 2013).

40] =

A
[e]

=
=

9] 7|

o
=

I

o

go] %
<=

W

ol
Ay

L
T

°]

ajo

ul
=

= & A

=
fr&0] SobA|a dule] &0 Ah

H=

o)
7V % 9k ol

=

o] of#{ AL oleje] A

< AP R 87

)
_]
F <]

k9
o

Fol7b Slem g ofd w

tot.

A

°l

3L
it

=

/\] ;g—;d
Korean Management Review Vol.50 Issue.3, June 2021

A5 87}
A2 AQN F8

EEZEE

E
-

=]
-7

o}

=

=

ik

S

=3 2 27l

e}, 47l A]

T

o

2

2

o
pu

2~
=

L

-

74

ta 7}

3 7]

L

AA

k3L, 57l A]

=2

=

°

A9 o]oiA]
A

2
BE A
780

T



The Effect of Corporate Life Cycle on Analyst Earnings Forecast Accuracy

SAIE okl e 7IdeE 7] e ddgs
ApEAel 7191 AR B A ET] 9
ATEo] YA HQuinn & Cameron 1983:
Anthony & Ramesh 1992; Black 1998). o &
£9°], Anthony & Ramesh(1992)= %710l
e AR R A SHE A ESiTH 7199
FHF/ERE Tt Jgs nA s HEd] Apo|7}

AT EET 7B e] & v, E47U 4
HAldl e dasgel gAleldd vl&) 73
o] f #& Zo® Yeyh. i dFE A5y
529 (2009) M= 71AFHF7ER AF7| Ao
gEo Feirt v et 7 AEA e nA|
E 9% BT 1 29 ujEgeld g F
A &S AsdAN & /RIS 1Y
Hhd ) Hapl &S JY9dsdasgel 59 AT
At g A NN 7R FHAG ] w2 990 3
A= WAH T} dR(2013)2 v L&
Zako] FHFIIER AgoldA] ARG 1 A%
7 v &9 s EE g2 T4 H& 4457
o Aol 7 woket, v, A7), 25719 7]
HEL 77 vleS 27|48 AY Adsie Q14
st 22 AgATE Frl-ole #At 41
T71E ATAo] ZARGITE 4, o4 E (2013)
FHF7|9 o] dukgAe] FAE ARSI F
A= A7 vgl YA FEF71dqA ]9
-

s
SAF7E oot RolAl= AE HAseY ol &
A o

BlAelf el Fdol A7l M =71 Wed A
2 aiAstgiet. s e e 24 E(2020)E FH T

Korean Management Review Vol.50 Issue.3, June 2021

g2 vlehel oA o)} gheA 2k
B2 JYgargel agHlel gt

ololel T 7k FuAe] B AL WA,
2419l (2016

~

Al = 3
A HE S oW gt Aol 7} SleA] 2ALSHIT
5o FRF7IER APEA A9 A ET} o
E o8t AR Ae] EE nAlE dEl o
g ATERE AFHATR (3L 2013 s Efet =
A& 2020). & d7E ol AT 2AE
ggoto] AHEAGAA JAREE AT R o &
sto] = g JEE AL o5 Al A

e ATRAAY AZBEA AL 9T A
Ro7 Bk AIH Qo FARE o 24
@ AgAFo AP R

2.2 MFEA7te| ofo S-S0l et Ml

APATe B 719 dst AFE4719
JE37] Q&A= AFEA7} FF $(analyst

following) &} o= % &4 (forecast accuracy) =
F=2 o] &3t} (Byard et al. 2011: Tan et al.
2011).

L5 Yehlle S Aotk JRFaatet 719 3

781



Woo Jae Lee

AHEA|A o] 2 LTS AT HaA7t
Al Fste BB 7} S715t] whe} o - FAAE 9
AL 7 SA] ] gk 87} FolA|7] wEd
A7) Eol S7kstHAl ATheEE & 2005).
Z2fy Bhushan(1989)o] w2 AFEN7} 4
= AFEA7E AlZF R i AFg80] St
el Al BEFE Y] Aagrelt wet
A 7199 FAFETE EFwdte] FEBgA ] F
7¥shd A F-EA 7L 71 A B u| ol STt
ool AFEA7F Hax e £ 205 Tk Ut

=4, AFEA7LY o] AL dSPN
of el 5FAY A=t 9= E & AU
(Brown 1993; Clement 1999). & €91, o|¢
= 357 ofd & 71dE el Al 7E o]
ol =27} Hr} Y o7 #H(biased)H o] Ve
k= o] 83 SA7F EA1eH(Lim 2001). Barron
et al.(2008)& AFE47F7} 71l thg HEI}
94T o 371 JEE A7) Hal v =g
3 Fg B3 AgATe AFEAT7e ¢S
Holl ek RS dua G#A o]fdZ9 FAIS
o 719(Z A9 1de #AE fAlstk
E folo] oltha Erh(Beyer et al. 2010). #pA=
o2 Vorst & Yohn(2018)2 A|FwA 71| o &
&5l slol 7199 FHFTIE neld BedE 4

23t T Ay AhHer 2l 2 4%

N

AFE oldd AFEEE Y] 74 F5FAY
AREYNY A2 FRYE
o1gel eelol] mam AREA7

_,4
1o,
2
N\
s
offl
r]I

782

Hhel A3 54 Auee AL 23 I

7H Aoz 7lgEd,

2.3 7M™

TR ddd de

O
o
r
2
1d
f ©
e
N
~
©
2,

52
T AN 71el el BEE D8t ol FoHthe
SWA oleigh gt FaASA @ Aot 7
FRFIER FAA R v ud thga 2
A, FRFIIE 2 £3 1S AT
7Feel BuF87}F BN e PR A
AN =t 53 £85I M A ARl =9
719 7192 Ale] FAARS ol #il= 7M7) Al
A

lo

Sm ATz 71g] ASH: Yuel B3y
o] 7 2 e Aleleh o] A7l9 AgEE o

7P} ergeta vldellel] e S/ E
A geh(e1 49 2013; shelsh ZAE 2020).

r

o
=

g 29719 719 S R @ AFEAT} =
e T2 F7]d vlg)] g Ao o FHn
Ad7e =

=
L340 ta i EXARES B4 94 ¥
ok 3L F70dl ajgeint. Al BT

Korean Management Review Vol.50 Issue.3, June 2021



The Effect of Corporate Life Cycle on Analyst Earnings Forecast Accuracy

ke A1719] 719 S tair e Aol A
=S Ao dAEn (Dechow et al. 2000),
= AFEA7LY o]dd S FAE FAA

2012). &, 54 71l tigk F2ake] 7]ui4de] <
HAEHFLE AFEA7LY o225y YA ARG
7R wed AFes FEy e =9
719l vle) FARES] HHF2E xj—s] o
A Bl ba o
7HEo] Bk H &3 d 35 FAIE 7ol it

FO2 A&7 U] AgdFEe] $HF7
g 7 P A

o
o] A17]19] 71L& At E o] w1 v & F o
3 7 A
¢}

rO

T5 3T 719 daf Bok FEe dSAE FA
st 7Ago] B2 (Alford & Berger 1999),
AFEA77F e Sdhe o9 Hede A7 4
Ao g Jlor FEHEH Foht bgE F
of Haj ¢ - B89 30| FHA I (WA
Jﬂr HgZl 2013), ek FAAREY] nlegol o] o
Oﬂé Aol EobA Frte] WEH mlgo]ejof
g A H7} Bk st THsH e o 283 2020).
of Ak IAFEY] FHo] HHHH AFE
A7Ee] o ZA] 9 H g AR o Erh(Lim
2001). oE E0f, A+ 5(2019)2 B} A|&A4
714l dal AFEA7F

71 ESA & AlFehe AaFel FootAl S7keta, 1
=0t F43h. Dickinson (2011)
A Bl Ad<s71o S 719
adte o]ofe] A& wrha Hokrh, Eg

Dichev & Tang(2009)< ©]ele] WEAo] AF

Korean Management Review Vol.50 Issue.3, June 2021

TA7E ol el F9f AFaflor AgFrha
o oleld APd 7o) dH S Bl FE -é}ﬂd
o 7192 tE F719 71l Hlgf =

ATEN 77 Aoz

-
o off o o
e ot

E

o -

B
d
Sh]
1%
N
)
N
)
o i

O mlo g

T oXx
e oo oo ooy S5
oo
_O|L
o r
N
N
o
o
2
B ofl
N
o =
o of¥
of Ol
— =
o ¥
10 -
18 PN e
[0 ox b

-
N
N
1o
2
—d
M
1%
N
2
I
]
offt

X oN
o X,

~
=
alt
°
.
N

i
rlo
Ui o
o,
R 11}
. o
=3
o,
=
N

12 o
N
N o
U g
- K
e

X

2

o
—H»
%o
:L
=
—d
HE ‘
I e
o iw_
rr
o
=)
ox, ML

)
o,

o
. e
1
ont

o X
o,
rx
N,

T L3 oo ju ool iy
o

0
n

of o At Gﬂz =
Hilary & Shen 2013; #%$<% 2018), A
195l vl =718 AA HEFHEA
o et AFEATE] dEA 7 A
TAE AT gloh o3 =9E

I 22 A WA M S At

 of
>
ol
ol
e
O
o,
g:g
o

e =

30
o ¥ N (0 2 mt

fu

2 —’024_,

N,

b ot ml“ N
N
N,

T o
(o fov z@ rr

1:]]0 o]

7Ha 1

_/[:
7)ol &3 719 9E F719 vle)
3 2

783



Woo Jae Lee

F4L JFolsitt(Dickinson 2011 ¥ 2018).
o AFEATEY o]ddS8Ee o]Ee] IS
AABHE 7199 A E 43} LA AHo| 3l
TH Burgstahler & Eames 2003; Behn et al.
2008: o]&4 T 2018 H4d F 2019). & A
T AEL e 2 AgATolA 71 de
o] &5 F 7HAQl AFA TN (Jones 1991) %
7H3el R (DeAngelo 1981: Becker et al. 1998)
g o] &gt & g &4 wE e v 2ol
el

A, ANz #Este] Burgstahler &
Eames(2003)= £42 393817 9g 7]9<] o
gx2A S AFEA7PE QASA X 7hed s Al

atAtt. o] &4 5(2018)& I|AFHES FHo|

S Y E By Ak AFEATFEC] A
Fote FEIF Asitta gt we A9
(2019)& A &Ao] & oS Hudhe 7|
el ATEM7L o Zale o] HE Ao vtk
1 FA%T 71 Agdte B FY
2 AR FHo] golatn, AFEA7FE] A
Fote olgdZA o HGA AA] ol IAGE
o F4el g g ofn|gth. uwehr A%
B FAL FHF7e AFRA7 o5 S AL
ole] #A dFE ME F Utk FAH R, As
g 7H 1elA] o 58k upe} o] =947]9} 257
T A5 Aol va 41e AE7le A5 4
o] Erhd ol WA JAEL] B2 2E
oA Feid Aoz B dusha &A% R
FAo] B B 719 disiie AiE oz
AFEA7E] o5 G edo] vobA s FIE A
AIA Aol 7} HAg Fo)7] wioltt,

o] AFEMIIY YA FHAA 47 A E
T Ut AFEA7EY] SHdA BE A

784

N,

o

g
2
2,
LNt
X
o,
a9,
=5}
Y,
o
HE
o
r2
ox
[
o, ot

o
-
o rfe

>0
Mo ok

> 7

o

vo == 4 nd
N,
of
K3
By
oH
i
>
—{d
M
1
N
O
K3
N
g
o,

-
S
E=)
-
M
1%
N
1o,
K3
!
o
i
ox,
rlo
o

o rr wo

my e
o
-
o2
re,
-
il
o
me
rJ
i
&
o,

i
o &

=,

N

PAbE] 2 3ol Adui R Behn

Y 2 &
— d
(S
(@]
S
x
rlo
&
(0]}
(@x§
jzi)
>
>
Lo
|o
i
z
ni
=N
>
>,
yiod
rlo
N,

S
|
L 3L

$A7P} TR} 2 Al Agag)

o] e ANE F59E
AR, WE FREEE AREA o
Ae4ol AolaTid 1 A7 SRanele e
o oS WA A et gl

o139 =g oz Bew ge T A 7t
3|

=
=
e
o
e
oL
o
4
!
£
e
N
e

W77]5h AREA7} oleel
AL A4 4

Bigd ZA11e] 93+< W

SE |\

Korean Management Review Vol.50 Issue.3, June 2021



The Effect of Corporate Life Cycle on Analyst Earnings Forecast Accuracy

ek AFA ARES ol &t TdFHETIIE
gt A FolellA 7 Fr1Y dEks
AEE 27] A7 F el Anthony & Ramesh
(1992)= WEAFE, meddds, A4 AZ,

71998 9] 4] AEES o439 H. Dickinson
(20112 5o a8k 3 oY AFARE o &

Anthony & Ramesh(1992)94 A S A A5t
=3 3l FHF7E AAA

& & Aok Bgirh 9] mjE9, wid,
g 59 AxE o] &sle

< XEZY L 7% 7719 FEo AA

o

o & ro
~
s
1o,
ot

05

¥o
nl

ml
N,
n
P‘ﬂ,
e ©
v
=

=|

N
e

N
lo
1
5
o)
-1 Jle

Riley) i1__
218 Dickinson(2011)¢] & A& o]&3ln
o] 2013; sHMElet 24%2020). &
% Dickinson(2011)¢] W& #&3lo] 1
S

41 ¥ fr 2 o2

N

233 A9 Hasit) ohek Oi—”,Lﬁerg
dS 98l Anthony & Ramesh(1992)9]
/\].S.Lo]—tq = R 7} Ao 2 7)&slit)

mE o N &
oA

o,
N
N,
|
—
M
o
KV
H
o
N,
5
=4
=
IS}
o,
o
=%
<3
=)
2 L olx)
N,
s
lo

grg uMo] Az ?"M H &l thek o Zo
S8 dAgs A (-)E Yed A
CRle *ﬂ—’é-% g A&7 B} ol
3F IA (H)aE 7H
& ook W2 ()Y &4

550

i,
_L4

ol
o
PN
)

3, A
7](Growth) o= dHdd=3E5 (+)2 Agd A
ojvf, Fate AFZE FHE =978 A A
o= ditalnh. Al WAl A&7 (Mature) = W&
# Golofo] 7HE EolAE AVIE Y& EolA
HAStE dgaEe ()& diddEn. v o)A
o 2l

Sy
e 17554% FA18 & Qs F7HA Q1 2
gx9o] og g Aoy mapA (—) F5E 7HE
Ao E WSkt ‘3}7‘] Bo g2 HE7|de 99e%
e (=)7F A= BAgh Ao dAnf 5=
FAGEAA = (+)7}F dAddn. 22y Ar2E
SHd A FEle 5359 o o] off g ZoR
e} o) ul e FHF7) olgld] AFEE )
e 728 gle $3F @A (Shake-out) 7F S)
o S, AA FZAA ] e FHEFI &5k
UE F o] o] T3 Ao Fat}, B AfE o)
o) S Abotd FHFIIE 971, 4871, A
71, HJ57] 9 7lg gA R R

= e AgdTd w2t AFLE47ke o]<d
= Fg9de ded 2ol S I%(Byard et al.

2) chklnson(2011)-8— #5859 FIE o)&s a4 A7E 1A= %3}‘3}. I o=, 759 7 8/lA 6472 F
3] F7ketd T el oEgol dee zﬂ/\]ah:} 5 ATl A FHEF7E dgsE HES gokehd o 2ot
oo =
Aass naand =971 (Intro 21771 (Growth) 3471 (Mature) 25 7] (Decline)
Y9desE + -
FARESE - - +
ATAFSE + - +/-
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2011; Tan et al. 2011). el B (2) A T #AWFA FHFT=
Asgh vl 2ol F oAl 719 BAE 7RI o=
Accuracy = {| (AF24 }EPS#/ZF?Z 2+ =99 (Intro), 374 (Growth), 234 (Mature),
- A EPS)|/(F7D}*(-1) (1) #¥ (Decline), 18]1 7]k &4 (Shake- out) o,
ol T EYFH HE77HA Ul dAE R 2
A9 A (D)ellA AFEA7FEPS dSAE 719 §skal, UAl Shake-outol &3 7192 54K
o] A= EPSY| tid dSA 59 BioR, e  woz Zgirt, Eg HPdFe AuE A sk
dEAE onjgt}, o] FoA AxT 7190l FA FHIFVIE dEoE By xdstu YA BE
gk A EPSE A 2 AFEA7EY] 45 1 F71E SARTeR dicle W= Hudt
°](Bias) & 9Jnlgitt. =, °] %kol 0ET S5 & A4S a8 99 2F (2)A Ul /e 1
ST5) AFEATRe A EBAQ) dE3H F71E i Bl 23ste] #A3 AFE o]
g FAIE AR SAE ZH-‘?*PE@JH olejd|E Bt o]F B3 thE ZE FHF7I HF
A3 (Accuracy)& o] Hold Adigts A 5 B FHIFVIF AFEATL A5 Gl A= A
-1& Foto] Faoh AFEATL dSH 9 AAelY diA ZRE #FE F ok I Aol
o] zpole] Afghe ol &2k (forecast error)E 9 F(F)9 HeFo g fofstd AFEAve oS 4
nste R 1 gho] AZ4E o]Yd S FHwI) = sHgo] w5 (e & ovlgtt

FB,

Fol A ek AREA7e)

|22l 3L v 5 Yk WFES B4

¢ St
obAIAl "rt. webA of7]d -1& Fetel 2 ghol ATEZ= A

252 Yol B AL IIHES

H4E WY ] F= T e
AT FHEACAM = dS HeE ol%??} A3 39 (Byard et al. 2011; Hribar & Mclnnis
A Al gt 2012: oA & 2018: #+Y9 F 2019).
7197 E(Size) & X3 EANA 7199 ?h—
3.3 o7ZY 7} 255 JHI Okiﬁk’% A8k AFEA
7t & EE dE FGAol S F U v
= AT 7K 1S ZIdEE I A EAVEY R 2 7199 °§°é§%%°] FA e g BRste
d & A nAE &S AT o] A5 = JdF AL AT VAR T RN E
Ao g Aot flote] thad LY o] &3t (Leverage)= 71999 AFAAA4 F=E vehdin
ARETFZ] ok B Ao Byl x etk
Accuracy =ap+a;Intro+a-Growth 7199 g5 A B AFEATL o
+asMature +asDecline +azSize 2850l Alke =z 283} (Brown 1993; Clement
+azLeverage +a;INVREC +agVolatility 1999). 949€%<] 534S tgstr] Hsl At
+agBeta +a;pDA +a;;LagROA +a;sL0ss 3} o &A@ AR4HE] Bl F(INVREC) S o] 83t}
+a;3N _Analyst +a,4Bigd +a;sForeign 7198 o] AL 50 RFHAN Volatility)
+agLarge +Year +Industry (2) S} ARG o7 AEe AALIE (Beta) & £33

786 Korean Management Review Vol.50 Issue.3, June 2021



The Effect of Corporate Life Cycle on Analyst Earnings Forecast Accuracy

o BAlgth ot Aedt vhe} o] thgef AP
T AR B FHI AFEAT} dSH Ateld
AAA #A e Basta dck(Burgstahler &
Eames 2003; ©]2A 5 2018; #49 5 2019).
utekr o] 5 FAISH] e AFALAA (DA £
ettt 7199 Fdd e Fog AR EE A FE
A7} A&t Bi37F @t e 71983 99
a

g5 584, AL B8 A% 5 7199 o &
$¢ gopuoz uelZ. ol AFAe Y&
(LagROA) £48.3 1% (Loss) & A Feh. A
el 2o e )

H‘j' 719l thal iﬂr
]ﬂb 73 gko] gitk(Alford & Berger 1999). ol
AF-EA7 9] (N _Analyst) € &3t Behn

et al.(2008)2 TFE7} 2 ARl 3 AS el
el AFEA7E o] S A o] B Erha F
gk, o] & wrgate] Al o n| ¥4 (Big4)
2 E g}, £3 ZYARE o] &3 HPATE 3

TP 55 ANTZA AR A5 3

l‘

=
Aoz Axd .l 5oz 93
A8zl fle A=y &3 (Year) 9t 24 &3
L33}t B 2

iy ol

(Industry)
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34 oi7Ee

 ATE 2011904 20199 Aol ol AF-EA
7} ol d|SA 7t EAlSte RES FeE EAE
APt APATE KIFRS =9 o147 o) F
AFEA7FEY dE&SEol AAH R Aoldha
Adta Yok (Byard et al. 2011; Tan et al.
2011: o] $A41 5 2014). ole] K-IFRS &9 °|%
FEUS Foto] AT 3 AR W
Feds gl 12€9% ARSIl HEgYeE &
FoE 79SS 2202 83 AFEA7} o]
9 &3] Fn-Guide DatabaseE &3] 3314
o 19eE 1Y S8 78 SAMTF] s
93 719 o] AFARE Kis-ValueZ o] £311t}.
= AT AFEATL oldEX g T W
9 e} BANMTFES BF o4 /M 2R
i gt &

Ao 283t 220 AHIE L (Table 1)9]
Fn-Guideol A Al ¥k H&
}EPS oS4 E2E 3,163
H%HWH a4 B4d<
b A EPs9Jr TR $le
: 718 A& ?46

712 Be] A%
Aol <] gl

_J_: HE
rl 2

=
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(Table 1) E2MA oMo} oz 2
Panel A. ¥ A% 34
A2 22 F
2011—-2019 AFEA7} &2 7 3,163
(=) EPSS = 7} §le B8 (333)
(=) FEF7] "7t A=A g 28 (317)
(—) 718} BANG7E AAEHA] g BE (17)
HE ZE 2,496
Panel B. A=Y #& &%
A= 2011 2012 2013 2014 2015 2016 2017 2018 2019 Total
B 369 473 432 276 238 227 198 160 123 2,496
1 1=}

g}, FAAe R, 2011ddE 369709 71do] &
ﬁfm FEI17F F 7P B 4737 710 2012
xEgslo] 9t} o] & Haf hadte] RE9| nf

AEQl 2019¢l= 123709 7Ide] &4l

Al
=

V.

=2EA
c>T'_'—-|I

4.1 7|lssAiZ =4

Fo Wgd U 7legAEFS (Table 2)9

Panel A9l Xi]’\]EM Aok, FHAZHE 95

A gkstr] sl A -’F% A3 1%4 23 5
AtH(winsorize). 7]?3 F7] ¥Me4e 29715 H
2 E 7174219 dA 7} 9 ‘:]r A BE F =47

(Intro), 87371(Growth), %71 (Mature), 2¥

71(Decline)ll &3l 71 247y 12.3%, 32.6%,
41.5%, 4.7%°]t}. ©] w7l FHAE
AA % Dickinson(2011) v $- fAlsiet P d=
of WaRe Aol AdA @A%, Shake-out ©

Alell OH"/PO}‘_ FELS YA 8.9%0]t}. AF-EA 7}
2ld| & A (Accuracy)& B it#ke] -0.054,
%ALO] -0. 02201‘?} ol M AT A A gk
=3 9(Bias) & Bit#ke] 0.044
122 ?H-‘uj—l‘i:*—q.ﬂ T AAZ ke HE 0.820
1o, 0|5 gateld <oF 2.27Holt). & AFE B

oo
HT —
A=IvA 2=
Xt T

4
L
au

=
=

P79} A8t
2 19.318°]H,
35.3%Ith. A
< 26%0]

3 ]%(Leverage)

A A} o) 25 A (INVREC of HF

o]
H

3) Dickinson(2011)°14 =
AR Ele & it
4) (Table 2)9] Panel Bell 95714 7141

7158 25717472]
4 AN

788

719 x= 47 11.89%, 33.95%, 41.18%, 4.99%°Itt. & A7<] 3} wi¢-
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The Effect of Corporate Life Cycle on Analyst Earnings Forecast Accuracy

th 7l SAMSES Auunl, gYRARleRR ARl fid AR Aol 5 e 3
B Abte 7199 F(Bigd)e AA A3AE o FE Aele 7 71 AE71E vud As A
oz zAY ATl v AdAeR Be Stk Fo W5 £ Aolg Avnw,
62.5%°It}. ol& AFEAIPL o|dedSAE AF AT} ool S I L As7]AM 7M=L,
sk 719e] a%A &2 7IY9ET Bigd A4 5’+ ololx 71, =471, HE7] £ME Folxlt, o]
AR F5gel o 8 E NNUT. AFUARE Bl BEY Aelel FAVE B, E9719
(Foreign)¥t 55 51 S8A 2 A& Large) HE7]de FAA LR g 2fol7} glon, %
o] FE 242 9.0%, 39.1%01t ERE 1% 77k 45710 Hla) Be o Ag
Panel B 497714 W45e] FRaat FA AL HAATh o) /MAA A2 vhE Ax
Aol AN, =471, AR, =71, A7 3 o] 2|3t A3 AFEATL dSHY M e A
&3 RE71d9 & 47 30870, 81470, 1,037  #EA Jehdth ARV A% vl 21H
N, 117709, olglet #2= MYAPS Dickinson — 719] 5ol B H#A A7t itk Al 247t
(2011) M ek vl FALSHY, =971E 8719+ 5 G fARE BlEte| A g Aol Thsattt. S B
(Table 2) 7|=8H12t ARtk
Panel A. 71eBAIF(HA & N=2,496)
W Mean Std. 1% 25% Median 75% 99%
Intro 0.123 0.329 0.000 0.000 0.000 0.000 1.000
Growth 0.326 0.469 0.000 0.000 0.000 1.000 1.000
Mature 0.415 0.493 0.000 0.000 0.000 1.000 1.000
Decline 0.047 0.211 0.000 0.000 0.000 0.000 1.000
Accuracy -0.054 0.094 -0.606 -0.055 -0.022 -0.008 0.000
Bias 0.044 0.087 -0.068 0.001 0.018 0.051 0.512
N _Analyst 0.820 0.854 0.000 0.000 0.693 1.386 2.944
Age 24.688 16.842 2.000 13.000 19.000 35.000 74.000
Size 19.318 1.379 16.934 18.306 19.133 20.146 23.786
Leverage 0.353 0.182 0.036 0.203 0.343 0.494 0.768
INVREC 0.260 0.153 0.003 0.141 0.246 0.362 0.649
Volatility 50.698 29.415 18.637 35.619 43.643 55.667 214.875
Beta 0.964 0.442 0.000 0.650 0.958 1.271 2.111
DA 0.009 0.111 -0.232 -0.037 0.005 0.048 0.294
LagROA 0.077 0.170 -0.296 0.027 0.067 0.122 0.500
Loss 0.119 0.324 0.000 0.000 0.000 0.000 1.000
Big4 0.625 0.484 0.000 0.000 1.000 1.000 1.000
Foreign 0.090 0.109 0.000 0.011 0.046 0.133 0.509
Large 0.391 0.153 0.097 0.271 0.382 0.502 0.735
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(Table 2) 7|=&HIt S22Al (A1)

Woo Jae Lee

Panel B. @ ZEA
Mean values Univariate differences
W (1) Intro (2) Growth (3) Mature (4) Decline  (1)-(4) (2)-(4) (3)-(4)

Accuracy -0.083 -0.050 -0.043 -0.085 0.19 3.17% 3.82%**
Bias 0.076 0.042 0.032 0.075 0.08 -2.93*** -3.80***
N _Analyst 0.604 0.848 0.913 0.537 0.92 4 56%* 5.54***
Age 21.815 23.023 26.928 20.889 0.56 1.36 4.13%"*
Size 18.994 19.250 19.500 19.073  -0.49 1.31 3.22%**
Leverage 0.436 0.381 0.307 0.385 2.47% -0.19 -3.98%**
INVREC 0.293 0.250 0.253 0.288 0.25 -2.21%* -2.06"*
Volatility 65.095 56.525 42.566 52.032 4.11%* 1.69% -4.02%*
Beta 1.143 0.982 0.885 1.110 0.67 -2.86%** -5.55%**
DA 0.067 0.005 -0.015 0.088 -1.63 -8.16"**  -10.28"**
LagROA 0.003 0.096 0.093 0.035 -1.34 3.66*** 3.35%**
Loss 0.308 0.090 0.057 0.359 -0.99 -5.90%** -6.70%***
Big4d 0.461 0.638 0.668 0.496 -0.64 2.97%** 3.73%"*
Foreign 0.054 0.079 0.114 0.056  -0.20 3.01%** 7.54%**
Large 0.357 0.386 0.408 0.353 0.23 2.26™F 3.72%"*
N of obs. 308 814 1,037 117

e 4 10%, 5%, 1%94 9 EE 9ul@th. Univariate differencecl t-valueZl 1A= gl

Panel C. W4¢] <]

Intro = 597)d &shd 1, ol 0

Growth =471 &34 1, ofYd 0:

Mature =4&719 &34 1, ofy4 0:

Decline = g7 &34 1, ofy4 0;

Accuracy = ATEA7} o]l S FEA, o] SH ] At - 15 & 4k

Bias = AFEA7} oo S, AFEA7} EPSA HA| EPSE 28 ¢hs ATEF7tE ve 4
N Analyst = AFE471 429 AA=2a%

Age = Ago]T A7 Ax;

Size = AR A= gk

Leverage = F5AE FAICE Uedh

INVREC = AnAg mj&ad& FAte 2 gl

Volatility = 1479 474l 3R dHddae Algas F8td A& F71e 89 M4

Beta = MEFEY] dUFdEY EWIFYES o|&sto] AFRPo R =g wEh

DA = AFgEAgd;

LagROA = 717] ROA:

Loss = G71eEAd s Basd 1, ofyd 0

Big4 = Bigd ZARIel 7|0l 1, ofywd 0;

Foreign = =9 A EE&;

Large = 73 A&&,
790 Korean Management Review Vol.50 Issue.3, June 2021



LZ0Z 8uNnf ‘g'enss| 0|0\ MOIASY Juswabeuey| ueaioy

L6L

Panel D. &34

(Table 2) 7le&AIet S22l (A1)

L 2, 3, 4. 5, 6. 7. 8, 9 10 11 120 18 M4 I, 16 17 18 14
1. Accuracy 1.00
2.Bias -0.88  1.00
3N Analyst ~ 0.10 -0.09 1.00
4.Age -0.03 -0.02 -0.04 1.00
5.Intro -0.12 0.14 -0.09 -0.06 1.00
6.Growth 0.03 -0.02 0.02 -0.07 -0.26 1.00
7. Mature 0.10 -0.11 0.09 0.11 -0.32 -0.59 1.00
8 Decline -0.08 0.08 -0.07 -0.05 -0.08 -0.15 -0.19 1.00
9.Size 0.01 -0.02 0.25 040 -0.09 -0.03 0.11 -0.04 1.00
10.Leverage  -0.18 0.22 -0.01 0.08 0.17 0.11 -0.21 0.04 0.31 1.00
ILINVREC ~ -0.03 0.06 -0.05 0.03 0.08 -0.04 -0.04 004 -0.10 0.22 1.00
12 Volatility ~ 0.03 -0.02 -0.08 -0.21 0.18 0.14 -0.23 0.01 -0.31 -0.05 -0.01 1.00
13.Beta -0.03  0.04 -0.04 -0.15 0.15 0.03 -0.15 0.07 -0.16 0.04 0.00 0.34 1.00
14.DA 0.09 -0.21 -0.01 -0.03 0.19 -0.03 -0.18 0.16 -0.03 -0.08 0.09 0.10 0.04 1.00
15.Lagk0A  0.07 -0.07 0.10 -0.08 -0.16 0.08 0.08 -0.06 001 -0.16 004 0.09 000 0.15 1.00
16.Loss -0.10 0.11 -0.13 -0.08 0.22 -0.06 -0.16 0.16 -0.11 0.16 -0.09 0.08 0.12 -0.09 -0.45 1.00
17.Bigd 0.02 -0.03 0.15 0.11 -0.13 002 0.07 -0.06 0.39 0.08 -0.12 -0.07 -0.14 -0.04 0.03 -0.09 1.00
18.Foreign 0.09 -0.12 024 0.18 -0.12 -0.07 0.19 -0.07 0.51 -0.08 -0.13 -0.24 -0.16 -0.03 0.07 -0.13 0.23 1.00
19.Large 0.00 0.00 -0.01 0.06 -0.08 -0.02 0.09 -0.05 0.10 -0.02 0.03 -0.01 -0.22 0.02 0.12 -0.14 0.12 -0.19 1.00
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st} M 19 A5 Z¥E (Table 3)d Eaug
o 29 28 (DA (d)e st FHF7Ivs
B3| 24zt xoto] U A] F7]9} Hwg Aol
o A HA GolA =971 (Intro) Wae AlFEko]
-0.038=% 1% =971

0.009, 0.015% 9 WFoz freolsitt. ol A
719 457 719l ek AFEA e o]d =
A7 g F710 vl iAo r J4EE HolE
o 719 v &AL 45 7] (Decline) W
o AT 29 (4)91M -0.025= frelsith. =,
7] 710l g AT 7] o]l S 72?%
< oE 7704 v o Yo v ez 29 (5

Al

O_u

=

€ BE $UF7] M5E X8t AR *—% A
g Axtoltt. webA Shake-outel 43+ 719 &
Aol A}, o] Ao 2t £ T AT ik
Ak ek & Hola Slth aoksid, 97
o AE7)9 AFEXI)L oS HEHL v, A

719 4&719 AL =

29 (5)9 AaE B FHF7] s 1 AF
o] 2ol & FAHCZ ASS Ftest 2
AA gt} AR o2 AHEW | Intro%t Decline
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The Effect of Corporate Life Cycle on Analyst Earnings Forecast Accuracy

(Table 3) 7|¥e| +HF7|} MFEZA7} 0|0l Hetd

Dependent Variable = Accuracy

(1)

(2)

(3) (4)

(5)

In\d]zp;ie;kiznt Estimate Estimate Estimate Estimate Estimate
(T-value) (T-value) (T-value) (T-value) (T-value)
Intercept -0.110%=* -0.110%x -0.112%** -0.110%*=* -0.125%#x
(-2.27) (-2.27) (-2.53) (-2.27) (-2.61)
Intro -0.038**+ -0.030 %=+
(-3.95) (-2.74)
0.009*+ 0.012+
Growth (2.39) (1.77)
0.015%== 0.018%=
Mature (3.16) (2.52)
Decline -0.025%*= -0.025%
(-2.24) (-1.93)
Size 0.005% 0.005% 0.005% 0.005% 0.005%
(1.70) (1.79) (1.78) (1.83) (1.76)
Leverage =0.07 1 %= =0.087#x* -0.073%xx -0.082%xx -0.068*#*
(-4.49) (-5.37) (-4.53) (-5.21) (-4.24)
0.024 0.026 0.020 0.024 0.027
INVREC (1.23) (1.33) (0.99) (1.25) (1.37)
Volatility 0.000%#* 0.000 0.001#= 0.000 0.000#*
(2.37) (1.04) (2.16) (1.25) (2.45)
Beta -0.003 -0.004 -0.005 -0.004 -0.002
(-0.62) (-0.72) (-0.86) (-0.75) (-0.45)
DA 0.086 0.064 0.076 0.070 0.107
(1.33) (1.06) (1.21) (1.13) (1.50)
LagROA 0.001 0.006 0.006 0.008 -0.000
(0.07) (0.33) (0.36) (0.45) (-0.02)
Loss -0.009 -0.012 -0.012 -0.011 -0.005
(-1.16) (-1.54) (-1.50) (-1.36) (-0.56)
N Analyst 0.007##x* 0.008#x 0.008##x* 0.008##x* 0.007 ##x*
- (3.14) (3.39) (3.33) (3.39) (2.91)
Bigd -0.004 -0.002 -0.002 -0.002 -0.004
(-0.80) (-0.39) (-0.40) (-0.38) (-0.82)
Foreign 0.027 0.030 0.022 0.026 0.020
(0.96) (1.03) (0.74) (0.87) (0.73)
Large 0.004 0.008 0.003 0.006 0.002
(0.26) (0.46) (0.17) (0.33) (0.10)
Year Included Included Included Included Included
Industry Included Included Included Included Included

F-tests results from column (5):
Intro=Growth

€.001
Adj. R
N of obs.

Intro=Mature

(.001
0.1159
2,496

Intro=Decline

0.581
0.1040
2,496

0.237 (.001
0.1068 0.1047
2,496 2,496

Growth=Mature Growth=Decline Mature=Decline

(.001
0.1235
2,496

O RS A7 10%, 5%, 1%94 79 iy
W4 FolE (Table 2)2] Panel C& Faslel. F-test Z23olE p-value’} HirEo] dch,

S on| gt (two-tailed). t-valuex 719
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(Table 4) FHF7|¢

The Effect of Corporate Life Cycle on Analyst Earnings Forecast Accuracy

mL
>
i
Pl
o
X

Zo| FYHFT|F MFZATE 0[20fF Hetdol| ojxl= I

Dep. = DA Dep. = Accuracy
Ind dent (1) (2) DA>Median value (3) DA(Median value

HVZI;;%;MZH Estimate Estimate Estimate

(T-value) (T-value) (T-value)

Intercept -0.047 -0.066 -0.152x=
(-0.80) (-1.22) (-2.08)

Intro 0.071=x= -0.024 = =0.072%==
(5.46) (-2.53) (-2.97)
Growth -0.012 0.008 0.019+
(-1.14) (1.13) (1.71)

Mature ~0.043 == 0.009 0.025==*
(-4.15) (1.26) (2.09)

Decline 0.084xx -0.010 —-(0.133**x
(6.34) (-1.12) (-3.52)
Size 0.004 0.003 0.004
(1.30) (0.90) (1.09)

Leverage =0.107 %= -0.024 -0.105%*=
& (-5.05) (-1.51) (-4.23)
0.082:xx 0.014 0.019
INVREC (4.14) (0.80) (0.70)

. 0.000 0.000%##x* 0.000
Volatility (1.29) (3.66) (0.34)
Beta 0.001 -0.008 0.002

(0.11) (-1.30) (0.20)
0.085 -0.015* 0.042
LagkOA (1.61) (-1.78) (1.09)
Loss =0.027 = 0.001 0.010
(-2.52) (0.09) (0.79)

0.002 0.005 0.008x=
NoAnalyst (1.02) (1.49) (2.46)
Big4 -0.003 -0.008+ 0.000
(-0.62) (-1.79) (0.02)
Foreien -0.005 0.024 0.017

& (-0.22) (0.88) (0.39)

Large 0.013 -0.011 0.017
(0.77) (-0.59) (0.63)
Year Included Included Included
Industry Included Included Included
Adj. R? 0.1535 0.0827 0.2010
N of obs. 2,496 1,248 1,248

LR A2 10%, 5%, 1494 5288 uld

"/} Hi o= (Table 2)9] Panel C& #aslel
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gt} (two-tailed). t-value® 7IdFTolAe FeaHYoZ 24 ghol
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(Table b5) Bigd ZAIl0| 7|¢d +HF7|9t HFEA7} o[ F Ftdof o= g

Dependent Variable = Accuracy

(1) Bigd auditor subsample

(2) Non-Big4 auditor subsample

Independent Estimat Estimat
; stimate stimate
Variable (T-value) (T-value)
Intercept ~0.168 %% 0.024
(-2.83) (0.22)
Intro -0.013 ~0.062++#
(-0.91) (-4.54)
0.021 -0.004
Growth (2.26) (-0.52)
0.022==* 0.005
Mature (2.25) (0.61)
Decline -0.026 =0.048xx*
(-1.55) (-3.28)
Size 0.007+ -0.002
(2.07) (-0.42)
Leverage ~0.082+%x -0.062+#x
g (-3.93) (-2.92)
0.049+ -0.020
INVREC (2.15) (-0.78)

. 0.000#++ -0.000
Volatility (3.16) (-0.09)
Bota 0.000 -0.007

(0.05) (-0.79)
0.006 0.313%#s
DA (0.08) (6.72)
-0.002 -0.038
LaghOA (-0.18) (-1.03)
Loss -0.016 0.001
(-1.39) (0.06)
0.006++ 0.005
N Analyst (2.27) (1.20)
Foreien -0.004 0.137%#s
& (-0.11) (3.43)
Large -0.015 0.025
(-0.70) (0.78)
Year Included Included
Industry Included Included
Adj. R? 0.1009 0.2401
N of obs. 1,561 935

RO 42 10%, 5%, 1%94 S ondt (two-tailed). t-valuew 7195l SY2HP R 2HH Fhol

o}, W4 Aeol= (Table 2)¢ Panel C&
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(Table 6) 7I2fe] $HFTIot MPLATIO| ofSHe| 3 55 A3

(1) (2) (3)

Dependent Variable = Dependent Variable = Dependent Variable =
Independent Variable Bias N Analyst N Report
Estimate Estimate Estimate
(T-value) (T-value) (T-value)
Intercept 0.092x= =1.971#x= 4 4THxx
P (2.12) (-3.85) (-5.91)
Intro 0.042#x+ -0.057 -0.183+
(4.58) (-0.81) (-1.75)
Growth -0.009 0.098 0.135
(-1.41) (1.60) (1.50)
Mature -0.018##+ 0.102+ 0.159+
(-2.76) (1.67) (1.82)
Decline 0.038#x+ -0.051 -0.142
(3.35) (-0.59) (-1.14)
Controls Included Included Included
Year Included Included Included
Industry Included Included Included
Adj. R 0.1866 0.1750 0.2571
N of obs. 2,496 2,496 2,496

e A 10%, 5%, 1%°014 oS ou|3itt (two-tailed). t-value® 7|HFolA e S aHF R 2HHE Fhol
. N Anlaystse AFEA7E o] AAZagolth. N Reportse AFEA7F B4 BuA 429 Az agkolt, 718 ¥4 49

= (Table 2)9] Panel CE Zastzt, BAMSE Ao Ao} e it

A oR dBAQ 2N ANFS duldt. WAL Ane 3L A8 () ATEEIL
Vel A AEE A% B ARel BA R dZH BARLAY F(N_Report)Sh (ii)
9 e PRl B Agsk gk dFA A AFRAZ F(N Analys) & EF ol §enh @
WS Ak wel AREHTHE e 715 el 9] % ol
HPATE B BUS WSt AREAE  TE A DR A0l BE AZAE AR
}AZEES da 98T AT W AT B 5 YoBE, MIN FE ATRANY 5F
Y7 2% Y= o5 dZDES sl At
Sle] 528 %4o|cH(Byard et al. 2011). EAZ291 (Table 6)¢] 28 (2)5} (3)0] AN
oo B QFE AREAZLY FEo] FRFME ok AREA} 3 OEAZ ATEAT L AR
2 Ted 29T o2 fe) A ARRALE  BA7IEe] BEHE PARDA S AdRI1E 4
9 5T AV 19-A=E ATLAN 2T @ G ol§e0 BY (2E ATRALY 52

T) TR AAATES $EO JTHE B FHUSG EYUS Aole] HIYS Feke ol RAYS Fols] A ATRAS
o A4RIE Hstel AHestn Aok
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21t (Burgstahler & Eames, 2003; o]&4 =
2018). oldl AFALYH(DA)= FAgT. 7Y
o dHEHA S teatr] e ALkdhn] mjE24A
3} A At Bl F(INVREC) <, 71943E U &
371 §lal 7154l E(LagROA) & £33
th. Haw et al.(2015)< &A1 A =7}
AT 7 o S5 s vtk Bttt
olo] mjEd 7|Fo R ZH e AT A
£ o] &4l MA-F = (Concentration) & EA g},
npA ko 2 FAMY S Bok Agxe A Fab
AR stodg 719 FE F2E opylsta, o= Al
FEA7PL o] SA & AAE fRleR AH8-girt
olo A7] tiu] B7lel 10% °]/3e] HEs A2 F
7E7F A 1, obyd 091 a4 (Stockissue)
g gt} o] 19 FARYL (Table 7)
] Panel Al AAHo] gitt. #9] SHHTES
A3 B Size, DA, INVREC, Stockissue: fr
o3t o] AlFE Holx gtk WHH | Leverage,
Concentration 593 59 AFahs B},
oz, 19 ZyelA] 2HEH Inverse Mills
Ratio(IMR) & 23l Zgtsto] HAHS 4313t 2
A3}= Panel Bell AlA o] Q)
g T A 9} o] Z+ FHFT] MEE /EE

Akel -0.0300.2 <] W
o7 Fo3lt}. ol5S BT ¥ 2y (5) % o
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(Table 7) 8ol SH: MFEATL IR A 7|2l

Panel A. IMR9Y 4=

Woo Jae Lee

Independent Variable

Dependent Variable = AF

Estimate (T-value)
Intercept -4.951*** (-13.77)
Size 0.201** (10.37)
Leverage -1.099"** (-6.73)
DA 0.661*** (3.76)
INVREC 0.331** (2.18)
LagROA 0.223 (0.35)
Concentration -0.376* (-1.77)
Stockissue 0.186*** (5.01)
Year Included
Max-rescaled R? 0.1404
Likelihood Ratio 61.91
N of obs. 15,010
Panel B. 719 85719 AFE47F o]old & B84
Dependent Variable = Accuracy
Independent (1) (2) (3) (4) (5)
Variable Estimate Estimate Estimate Estimate Estimate
(T-value) (T-value) (T-value) (T-value) (T-value)
Intercept 1.775%* 1.576+% 1.632% 1.636% 1,928+
(2.08) (1.83) (1.92) (1.91) (2.22)
=0.040%x* —0.033#x*
Intro (_470) (_324)
0.012%x= 0.015#=
Growth (3.17) (2.18)
0.015%*= 0.019#x#
Mature (3.32) (2.80)
Decline -0.030*x=* -0.031 #=
(-2.93) (-2.58)
IMR -0.987** -0.354+# -0.228* -0.368+* -0.436%*
(-2.09) (-1.85) (-1.85) (-1.93) (-2.25)
Controls Included Included Included Included Included
Year Included Included Included Included Included
Industry Included Included Included Included Included

F-tests results from column (5):
Intro=Growth

Intro=Mature

Intro=Decline

Growth=Mature Growth=Decline Mature=Decline

(.001 (.001 0.817 0.358 (.001 (.001
Adj. R? 0.1348 0.1226 0.1239 0.1234 0.1452
N of obs. 2,496 2,496 2,496 2,496 2,496

O A7 10%, 5%, 1% feldE oJndtk(two-tailed). t-value® 71Tl e SEAEHYOR 2HE Fho]

t}. W4 gelE (Table 2)¢] Panel C
(Industry)= Concentration®e] th
Ak A ATt

800

s Z1

slel. F-tests A¥olE p-values?} EirE o] It} Panel AdlA 2bd i &3}
/gol AT 7hsdel slo] B xdekA] Fdth. Panel BAlA BARTE AR
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A2 Faskgn B2 a A7t Fsae |
2 A7 WA S SA8] Y8l Heckman ok, £ Al o @Al EA
49 geb] AANE olesion], 1 A%E BE T A, $UlE BIAED Dol o 9
@ 78 299 ABRG 2 AFEAN o SHoz 239 Aol ¥ A7 HAAT
A% A% W ohle FEAL oA 24T WS A8shel 4RI 2P 2AEE 9
A5 AFEA R A4l £3589 W g daglen, Jus AR dg et dols
BE dZuuNE ATHR UL o0 WS & sbedol Uk TR AREAIPL B4 7
ol &g AF QA EY7I HETdE dHAd o ¢ §Ac] ARl A= FF¥= AR, W
SAE ANSE AoZ et g o] &3 & Aalo] &g wiAHAG L & FE §l Al
N3 e 2nE wsiel o ooldg RYde Ao Qe £ Ao 2
w 7o FRRS des B A Alde & 92 Aagel ol 77t dad
BRI\ AR 4219 BAg 2
neldhe 29 F sle wasd e ok B
Ao F7H4% Fds gt =4, & A7 T2
A3k AR ASHRE B3 FAA
Al vl owgle A7 B Aot} & B0, &
ol7] 719e A& #Alo] e 7|go|Aut FEx} Ahn Y. Y., H. H. Shin, and J. H. Chang(2005)
A= Aoz BaAo] =o wely|d 43 7] The Relationship between the Foreign
ool el ABEHII AN 20 BB Investor And Information Asymmetry,” Korean
o] VoS oA 3y o] Expel AR o] kel e 2= Accounting Review, 30(4) pp.109“—131.
9e Aolth Aoz BERe =e AA7|d Alford, A. W. and P. G Berger(19.99) A simul-
Q2] QAN BRI ol A AT taneous equations anal.ysm of forecast
= accuracy, analyst following, and trading
BYA AN AFEA TR HRE VI AR A o volume. Journal of Accounting,” Auditing &
dtdet Sleg Askglen, uebd 2 A7 Finance, 14(3), pp.219-240.
A= AQAo A 71go] &3 £ F7) o ukat A Anthony, J. H., and K. Ramesh(1992), “Association
o]3F A FEAT} of| = H3A]S o]E A wtd g ZQl between accounting performance measures
7hol thet AAFE S AAE S Tk A = and stock prices: A test of the life cycle
N AHEgE &A= O] PR PP TS E) hypothe51s(”2:)Jou1‘n5;]0(;f§2(:;ountingand Eco-
. o = nomics, 15(2), pp .
i;jzz lij—jﬁlol ‘;é:(} ?H:]:j;i 3394] Barron, O. E., D. Byard, and Y. Yu(2008), "Earnings
e G A - surprises that motivate analysts to reduce
AAPE A A B}, mpx| o g2 B A= gl Bof average forecast error,” The Accounting Re-
AA HA AFE7] ARG FHF7E SAEoFR view, 83(2), pp.303-325
o2el Aoz o]zt e IS B gFE Becker, C. L., M. L. DeFond, J. Jiambalvo, and K
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