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In 2018, K-IFRS No. 1109 (Financial Instrument) was Introduced. It was that firms were forced to
allocate additional their allowance for bad debts. So This study analyze the change of allowance for bad
debts after the government introduced K-IFRS No. 1109 (Financial Instrument). We also investigated
whether this change can have an effect on firm's conservative. In addition, we analyze value of allocate
allowance for bad debts.

Results of analyze are below. First, We was expected majority of firms to set up their allowance for bad
debts higher. but, Some of firms allocated more allowance for bad debts. That firms also showed higher
conservative compared to the other firms.

Secondly, it was negative relationship between additional allowance for bad debts and firm’s value. So,
we find out that CEO tries to recognize their loss timely and decrease uncertain about future loss, get
their interested parties understand possibility of firm’s future revenue and growing. That's why firms
set-up more allowance for bad debts. Finally, In higher conservative firms, the allocation to additional
allowance for bad debts tended to prevent firm’s value from going down relatively.
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BTl Aaks S48 FAHeR B4F
| G A= 71999 FAIE e 354 e
Al (proxy) & A7 df 5711 (MTB), 714
ﬁE(SIZE : TXH 1€ (LEV)< A%ste] 719-4
W HE é@xlﬁ, C-Score® HFF9] =
A& /\]'%_6]'/\)\1:]'. i
&l WA, Basul 1997)9] 23 o 25E Khan and
Watts(2009)2] C-Scores

2

1—r1

ataLzt gt
ofgf 21(3)2 B3l Basu(1997) = F7KrdE2 &
A Y 713 AAA EH(bad news)e] BAA

°]9(good news)°ll Blg] |Alo]<ol O wWe] wig]
= A== B4 IAAY Fekoz A efsisl

Earn;; = ay+a, D,y +a,CAR,; , +a3D; , X CAR,
oy 21(3)

e 4ol:

Earny = td% A&AIe1d/ 712 A7ked
CARy = tdk= $9E(t7] 445 t+17] 347H4
o] Azt YA E)
Di = td%= CARZ}FO B} 2owd 1, opu 0,
813
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2](3)elA] Khan and Watts(2009)+= 7414
ol AAYAIRE 4,5 G-Score, A4 £249
AAIR ay+ay S G-Score+C-ScoreZ =73}
o o]d wa} C-Score #ol FFE 7o) A
2 ol Hjg| AAH £ B ] 37 <]
o] wtgdle Byl SAAE ote R &
Attt 4 C-Score®t G-ScoreE 543171 9l

aff ofefot 2ol A (4)9F 4 (5)F AAHA

oL |
ol

G— Score = ay = piy + u,SIZE,  + s MTB,;

+u,LEV,, 21(4)
C— Score = a3 =\ + \SIZE, ,+ A\ MTB; ,
+M\LEV,, 21(5)

et o w2} (4)9F 2(5)F Basu(1997)9] 4
(3)ell thsiste] Aelshd ofefjs} o] 2}(6)c] €t

Earn; , = ag+a, D,
+a,CAR; , ( ot U2S[ZE;¢ +usMIB;  +pyL EV;f)

+ D, ¥ CARi_’t(/\1 +NSIZE,  + A\MTB; +)\4LE‘I/;¢)

+(6,8IZE, , + 6,MTB, ,+5,L EV,,+4,D, ,SIZE, ,
+0,D, ,MTB, ,+ 8D, L EV, , +e,, 21(6)

W] Aol

SIZE; = t9% ZAbe] A2 gt

MTBy = td% Al7FE/FAHE

LEV, = td4% FASIF (=738 =
A+ AR + AN ADF) [FAAE

HRERANY

_{

A WA B5FE 238 Qe 2(6)9

Eydog Az ALfE T = A4
A e
H

2 (5)el st #HEHo2 719-A=™ G-Score
9} C-ScoreE Tt =™, C-Score #ol F45

71949l AARR glol 158 Yol Attt A

& omgt,

AN APAY BeFel #4942 AAN7A

yn 2 ME] dR) ueFe 4l e

4= K-IFRS A|110959] A&o2 <l
9 FEAN BF £ B

Aoz dyan me 4802 o

B2 493 195 134 %2 JdE 1

K

fe)

of > 2 x@ K
O
o
o
ol
£l

N
lo,
il
o

N,
o

o o & S oh oo
[
4
X
1o
ot

X, M
E
v
oX,
o
o
inj
H
o
pay
o
f
£
o2

o o T
of
o

PROV— DUMMY(PROV— Ration),
= ay+a; CONS 15 3), T 0y SIZE, +- a3 ROA,

+a,L BV, +a;MB,+a,RECE, + a7§]: IND,

+e€ 21(7)

B Ao
PROV-DUMMY, = t-19% F/HHo g U&EFT
S 94glem 1, olgd 0;
PROV-Ration; = t-19% F/HHog U&Fda
(FHQ dEFda A /AEA):
CONSji; = t¥%E Penman and Zhang(2002) 2.3
o g ByFe] A

ol

CONSjo; = td% Givoly and Hayn(2000) E&e|
o HpFol SHA:

CONSj3 = td% Khan and Watts(2009) 2% ol

o B SAA):

SIZE;, = td% AAkEA o AFA =T

ROA;, = t{d%E At E(B7]Eo] o /AAEA])

LEV, = td& FAME(FASAH/AEA)

MB, = = FF7HA tiy] Al7FEd o) vl S

RECE, = td% d&zds Agueas4d 2
el 5 /A3 A

IND = AHiejeis,
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o Agow 8l Adel 149 BEFeEL A
Agon 1, ohju 0% 2 Hujuss 37149
BT 44 F el

o2 2 AFdA = Ohlson(1995)<

5l K-IFRS Al 110959 H8o= Qg
ol dEFdwEol 7197 miAle dEFs AR
a2} gk}, WA 71249 Ohlson®& oA Myers
(1999)9] WA dHR eadhs Z3fo|9] o]
718t AEE dAlstsith dEo] Tt ApEH
IS A e Aoz gl ()9 el
F(+)Y ol BEE ] At 5(-)9 &
o[9(NEG E)= Zgsld v=3 2& 2% 4
3t th(Hayn 1995; Colliins et al. 1999).

roty

(<]

ro

P =oyto BV, tay, NE +a;NEG E, +e¢,

21(8)
W] Aol
Pis1 =t+19% 3¢9 F71
BV =t-1d= ¢ ‘7|:r6]' {L\‘XH\‘
NE, = td% F3 %09
NEG E, = td% NEJ} &)l NE,, 27 go
W0
B ddes FHQ gEFes Ay de] 71d7t
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ot ey 22 2

P, =aytaABV, | +a,PROV, | +a;NE,

J
+ a,NEG_E,+a; Y, IND+e, 21(9)
@

Hare] Ao

ABVy = t-1d: & 49 9 ARG RRES A
A FHAQ AYE dEFEEs A
=)

PROV, = t-19%& F7I2 Q43 +3 dEFds

IND = Akign W

Uela] Mg 2(8) 2z

ok K-IFRS A|11095¢ Ago=z 23] 7
A7} F7HA 0 dEFdES AFeid o)s
71Eolee] AR o]ofA o] HEFEFol Ut
F7hgE ()9 e B Aol

oft of

V]

P

2 A7 20189 f7HE IS doz
Hlen [CIFRS ALI09% 4802 99 e
FIF9 F7HH9 4 e PALIAE 53
#3315

CE@ ARARE A 8719
KIS-VALUE database< o
2 Theel 248 BEAIE 719
8%

1) 129 = A4 719 2 F590] ohd 71¢]
2) Kis-Value database°]A] 2 2E IA
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% %7} A7t A3 719 v AISEN
3) AFRHEFIE S -3 1%E HoluA && 71
4) BeFelE 24T & Uk ARE FuT 5

A= 71 4.1 7|1=&A
o S WSt F 542N 719E WAL ol#ff (Table 1)< £& 7199 7|<&AE e

2 A8t H Zloltt, ®A, FHAQ dEFEE AR AT
(Table 1) 7|=&4l

TE(n=542) Bt =95 EFHA 1% 99%
PROV-DAUMMY; 0.180 0.000 0.381 0.000 1.000
CONSj1¢ 0.007 0.001 0.104 -0.140 0.244
CONSjot -0.147 -0.105 2.107 -6.970 6.280
CONSjs3t 0.158 0.140 0.456 -0.908 1.160
SIZE:; 27.036 26.767 1.502 24.411 31.265
ROA; 0.017 0.023 0.091 -0.293 0.253
LEV; 0.395 0.404 0.211 0.015 0.876
MB; 1.352 0.874 1.644 0.232 8.668
RECE; 0.137 0.127 0.101 0.000 0.462
PRICE:+1 48,412 11,000 141,263 411 635,000
ABV4 50,856 11,715 145,524 436 587,907
NE; 2,494 383 10,218 -12,851 38,673
PROV 17.316 0.000 103.241 0.000 380.477
PROV-Ration; 0.001 0.000 0.002 0.000 0.010

1) @5el A9

PROV-DUMMY, = t-14% Z7}4 0 te3dae 945 1, omvi o

CONSyy = "4‘: Penman and Zhang(2002 ol oJ3h HpFro] 24 A;

CONSjz = t{d%= Givoly and Hayn(2000) % 01] 93k i = zxgi]:

CONS;3 = td% Khan and Watts(2009) 280l 98t B30 23 |;

SIZE; = td & AdEA ol AR

ROA; = td= Atel o & (7]l /A AD) |

LEV, = A Eau] & (S 2 A )

MB; = tdE AR ty] A7 v)E;

RECE, = td& Q&3 AR END 2t/ A4

PRICE;+1 = t+1d= 39 37

ABViy = t- 195 ¥ 39 FF SAHAEFA A F7HQ QA e TS A F9):
NE =t 9= 59 F7leolef:

PROV, = t-19% F7I2 A4S 77 dEFE T

PROV-Ration, = t-19% F7I2 A4 tEFea v (G702 Q203 ueFda/AtEA)
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(PROV-DUMMY) <] #Hite] 0.180% B 3
719 F <k 18%% A EHAcz Q3 qq
7}7@0; H;d ].oﬂ,_.‘g: c‘>_:} 2= 01\:]—

¥ By

KD BR

L ooff

of ZHAE AFEW CONS;
>—°4 0.007(0.001), CONS;29]
-0.147(-0.105)& Holx glo 111
HH(EFY5)S 0.158(0.140) & 2
AFAFES] 7sE AT A EH 7GR (SIZE)
o FH(FYF)S 27,036(26.767), Arto]dE
(ROA)9] B (594)2 0.017(0.023)% HA L
o, FAHE(LEV) ] H(F94)-2 0.395(0.404),
AE7HA diH] A7 E YeERdlE MBY H1t(
47)2 1.352(0.874) & B
Abdie] W EAE 2 5ol H & (RECE) ]

it (F99) 2 0.137(0,127)5 Bof A4 oijv] o
EFYE A e F 14%8 =8 B3

F7HE MEES AduEd F7HPRICE) S 3
F)E 48,412(11,000)9 & BgA g 9
7@% AE7H (ABV) 9] Hi-& 50,856(11,715)<)
Ho]l £7HPRICE) Bt H w2 HH(F94)
%k-% B 9 wol(B)9] HH(FH)
=Rot=
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[
o
=
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o2 Favgd ggh AT S A6
o BAAT 1A, dEFda 37 A% o5l
PROV-DUMMY+ CONSj 233 259} #2]3
()9 R B tﬁé%%%% 27180z
AR 7195 187 e 719 Ed vlE] BT
9] ] 61:0] i’f%?—?‘: ol 11;].

A2 PROV- DUMMY«] S AEE

W 71AE(SIZE) & HA1) & (LEV) 3 9k (+)
o B4 wilot, XWOl & (ROA)F} 327}

| 2177441 (MB) foet AHAYS Ho
A @k}, olE B3 FHHoR eEFdee A
A 71H9ES 2384 g 7195 HE JHTE
I FAElEo] o e AFRFELS
g o7t e s FES '/1: b
PROV-DUMMY$}
Ao B F7HPRICE), Xéx}%(ABv),
o] (NE)Ze BF ot JHAAE HolA ¢
ok

F7HPRICE) &

o 2
.

it

lo

el e BF F(+)9 % 2714

HEFE5(PROV) I o8 5(-)9] HaA4
< Hol ) dEFgEer 719717t oket
F& 22T F ok 23 A dEFYE
(PROV)& $AH(ABV) 2 o] (NE) % 25 &
(+)9] AT3E Bo] AHIA| 9} o]o] =& 7|4
TE UEEY 09 o

o2

+
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oX,
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oy E
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120z 8unr ‘g'anss| G |0\ MOIASY Juswabeueyy ueaioy

(Table 2) AMZEHAIEA

T2 DTI\%;& CONSy; CONSp CONSy  SIZE,  ROA,  LEV,  MB, RECE, PRICE., ABV.,  NE  PROV.
CONSj 0137
CONSp 0.071°  -0.027
CONS 0220 0.189° -0.015
SIZE, 0.130°* -0.001  0.042  0.608"
ROA, -0.063  -0.306"* 0.076" -0.084**  0.210"
LEV, 0.189%  0.071°"* -0.054  0.726™" 0.116"* -0.326""
MB, 0027 0064 -0.039  -0423"* -0.168*" -0.207"* (0.115""
RECE, 0303 0005 0062  0.072% -0.228"" 0.006  0.247°" 0.014
PRICE, 0055 0023 -0.033  0.02% 0200 0131 -0.096™ 0.081° -0.116™
ABV, 0044 0011  -0.027 0106 0.339"* 0095 -0.113" -0.081° -0.138"* 0.793""
NE, 0039  -0.088" 0.020 -0.02 0221 0317 -0.180°* -0.018  -0.095*  (0.465"* 0.488°
PROVy; 0242 0200 0.014 0198 0.161** 0006 0073 -0.046 -0.020 -0.070" 0127 0.165"
PROV-Ration,  0.385°* 0.130™* 0,097  0.095* -0.07  -0.190"* 0.090" 0.054 -0.019 -0.037 -0.042 0039 0457
1) @59 Aol (Table 1) %
2) * =47 10%, 5%, 1%9] w95wS UERd.

Wy [NAOOAN - UOBP |IBUO8S - 897 sl
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4.3 Afolz4

T AT Fddel o A4 Yehgoy Akt g &
(ROA) %}%‘Aﬂx} e A7 (MB) & F A%
& HolA gsitt ey 2
H & (LEV) %—MOE m*%%%é “%ﬂa x

e < Byoh vHA |
PLO]X] 01—01—1;],

U2 K-IFRS Al1109(F68%) 5] 402 olg gk ato] A AnE Fal K-IFRS #A11109%
AT d&Fdam F7HIAol 7199 BaF A (F84%) A8d wg gEFdas TR
3 #FEA o] JEAS A as Sy o] B A 7|YELS 28A &L JYEd vlg HeF
= FH R gEFdae A 7I9Ed 18 9 AEo] won JYqtEI A3 BAHlEo] w5
A e 7Pz FRa Fo W gig zbe] & & F AT
S AAsk

A4 20 gEFdES AT I9E 4.4 IRl tiRsEE MY B3
©] CONSj1 259 %ol 134 &2 7|9 Eel HlE
T8 =9kt &, K-IFRS Al11092(F8473%) (Table 4)olXe F7HEQ] d&FEaS A

} A89o| et BeFo SAAE Aol 271 A Ve By A I 474 EAE

EdMe FEAR didll £42 A d4ste AR HEuA g 2o 2ARFS B BAEIY
01 A4 02 AFA | el & & Aok A4} BpFo] A fz}g UehlE CONSj 239
Z1AFRY] BE(FHF) S F7HH R UeEFTd AF gl BF 593 k(+)9] g B uel
(Table 3) CHEZEE F7h A ool w2 FEt Xjo|24

ey ey
F7h oAy A F7Ha% A Aol #-4
TE (n=444) (n=98)
3 94 3 94 t3k 23

CONS;1t 0.004 0.000 0.023 0.001 -3.36*** -0.25

CONS;zt -0.219 -0.140 0.185 0.100 -1.72* -2.04*

CONS;st 0.116 0.098 0.328 0.335 -5.43*** -5.12%*

SIZE, 26.946 26.672 27.452 27.259 -3.04%** -3.13***

ROA, 0.019 0.024 0.004 0.019 1.47 1.92*

LEV, 0.376 0.377 0.480 0.488 -4 55%** -4,38***

MB; 1.372 0.872 1.258 0.904 0.82 -0.74

RECE; 0.138 0.128 0.135 0.121 0.73 0.67

1) We] FoE (Table 1)E 2.
2) %t = A 10%, 5%, 1% FeEE e
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(Table 4) F7HHQl thEEa 4 o7t EaZolotol Uy 24

Model 1: PROV—DUMMY, = a,+a, CONS,, (5 3), + 4, SIZE, +a,ROA, + a, LEV, + a; MB, + a;, RECE, +a,72 IND, +e,

F&H4==PROV-DUMMY;
. Model 1-1 Model 1-2 Model 1-3
Variable Wald Wald Wald
. a . a . a
Estimate Chi-Square Estimate Chi-Square Estimate Chi-Square
Intercept -7.22 10.78%** -8.078 12.48%** 22.852 3.42%*
CONS;y¢ 2.031 3.59*
CONSjot 0.325 25.86*
CONSj3t 7.474 6.08"*
SIZE; 0.177 4.95%* 0.203 6.07** -0.853 4.06*"
ROA; 0.315 0.04 -1.142 0.66 -1.355 0.92
LEV, 2.213 12.55%** 2.238 12.32%** -9.371 3.74*
MB; 0.025 0.09 0.032 0.13 0.873 6.21%
RECE; -1.160. 0.85 -0.633 0.24 -1.410 1.22
IND ¥t
Likelihood Ratio 34.6727* 58.795%** 39.935%**
1) W] Aot
PROV-DUMMY; = t-14% #7}402 t&393S 94808 1, ohm 0;
CONS;y; = td% Penman and Zhang(2002) 20| o]3F By 273]:
CONSjz = td% Givoly and Hayn(2000) 23| ¢Jg B9 244
CONSj3 = t{d% Khan and Watts(2009) 28| 2|3 B3] =4 3];
SIZE, = td % AEA N AR
ROA; = td% AAbo| A (7]l /At A |
LEV, = td= TR & (FAZA/ATEA)
MB; = td ZH7EA] o] Al7FE Y] vl &
RECE; = td& dEeFds A& EAd 2 doda/A4EA4)
IND = ARjrin| ¥,

2) %, M = A 10%, 5%, 1% §94ES e

A B3] Ao =2 7gUdFE Fr1HoZ b 1-20 - 7197 R(SIZE) 7} 245, FA])&(LEV)
EFTES A5 Ao =52 < F U o o] #&FE F/MHOR YEFFFS H4FT 89l
B EFF Aol ®& V|AYSE ng &3S o] mkoy Akl E(ROA)F AR tiE] A%
AAAN717] @ FA] AAE7] wZo] K-IFRS Al 7 (MB) Z28]a Mj&Ad 2 tiedge] HE&(RECE)

2 olg] SRl tigk = & Fo? Ag FS Ho|A| Yol o5 WHFET Y
o o 2939 /MR e FeE o] Ustth 2y o]
H

AR 3| = ) &=
Uz MEES Au e Model 1-13 Model ¢ ¥R Model 1-3914& 71972 (SIZE) 7} 2
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STE,
£2gFS A3 99lo
(Table 5= F7H4<l

479 450l £ 19

AN

A8 & (LEV), FH71A] diy] Alﬂﬂ l B) 1%
2 viEAE 2 59 H&(RECE) S & 23
oA g SAAFE Ho|A| eskon zitole

E(ROA)T BF Fog ()9 AATE HA

Ao o] F LR Z7bA0 EH{:%‘:" Skl

I
Model 2: PROV— Ration, = a, +a, CONS; (5 3), +a,SIZE, + a; ROA, +a, LEV, + a; MB, + a; RECE, +a72 IND, +¢,

F4¥W 4 =PROV-Ration;-
T Model 2-1 Model 2-2 Model 2-3
Coef -é?ef -vatlue Coef -(s}todef —vatlue Coef -(Sltoif -V;lue
Intercept 0.001 0.49 0.009 0.42 0.014 2.82"F
CONSj1¢, 0.003 | 0.135 | 3.02**
CONSjg 0.001 0.105 | 2.51**
CONS;j3t 0.004 | 0.566 | 2.94***
SIZE -0.001 | -0.016 | -0.36 -0.002 | -0.012 | -0.28 -0.001 | -0.271 | -2.72"**
ROA; -0.004 | -0.125 | -2.58*** | -0.005 | -0.174 | -3.74*** | -0.002 | -0.179 | -3.85"**
LEV, 0.003 | 0.027 | 0.58 0.004 | 0.036 | 0.77 -0.004 | -0.354 | -2.47*"
MBy 0.001 0.046 | 1.09 0.006 0.037 | 0.87 0.005 0.252 | 2.92%**
RECE; -0.007 | -0.029 | -0.64 -0.007 | -0.024 | -0.54 -0.009 | -0.035 | -0.77
IND EE
Adj-R? 0.042 0.049 0.054
1) ¥ Ao
PROV-Ration; = t}-LLkiE FAR QA EFE T v (F7HH o2 4 e da/AEA) A Ma= (Table 4)

2) * **, ok 15_

247+ 10%.,

5%. 1%° el
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4.5 F7Hel fesekael AN 7ix|mEy 2 4L QA TS & % 9l o]
& A2 B 2449 hE3eE 45 19S
Beow FH40R WP UEFTEO AL o9 AN ARARNE A1 W
Ao WAL 9L AFHDA olsh 2L BEES  RANGAN FAA Fa2 ANHS < 5 o
Adskint Th o2 (Table T)& 7199 Ba4Fe] A gl
w+A147 Ohlson(1995)9] 71# 2FQ Model — wa} F7HAQ diEFdao] 7197k AP A9
3ellAE o3z FF7H(BV) S F9ol(NE) 43S mASAE &4 ¢ 238 Yehd ot
& BT o &)Y sAATHS Eaint 2275 AHEH Model 5-12 Model 5-2
37149 eFTae ANBAYS AR 9 AN 24 BEAH ABV) S o[ (NE) & B 59
g Model 494= d&E9a F7H4(PROV)E @ &(+)9 AAFE, 22 HEFds 771
Fold F()9 SAAFE B F7HA tEFT (PROV)S Model 5-12 Model 5-2914 )¢
(Table 6) 7189l tha&ga MAo| sixjpiy 2A%
Model 3: PRICE,, |, = oy +BV,_, +a, NE +a,NEG_E, +c,IND +e¢,
Model 4: PRICE, , | = oy + o ABV, | +aPROV, | +uNE, + o, NEG_E, +a;IND+e,
54 = Pricen
T Model 3 Model 4
Coef std-Coef t-value Coef std-Coef t-value
Intercept 14,248 - 4.48*** 14,806 - 4.64***
BVi4 0.363 0.465 10.89*** -
ABViq - 0.363 0.465 10.91%*
PROV - -49.520 -0.044 -1.69*
NE; 2.120 0.189 451 2.216 0.198 4.69***
NEG -14.960 -0.438 -10.89"* | -15.0721 -0.441 -10.98"**
Industry Dummy ey
Adj-R? 0.631 0.633
1) 5o 9
Py = t+19% 39T 37}
BVy = t-1 9% 39 Al

PROV, =t-1¥% F712 928 % t&533:

NE, =t 4 9 ol

NEG, = td% NEZ}&(-)°l¥ NE,, 284 &ow (.
IND = Akign].

2) 7, 2 48 10%, 5%, 1%9] FoaES vERL

ABVyy = t-19% @ #HE F9 SAHARRSA A F7HA <

&

RS 14

3) 239 oy

822

o
Ay
of

et A3t BE WA VIFY & 2,698 9A &3kt
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()9 AAF AT Model 5-394& fF+ & frdatA] ¥ o) @2 B Byge] 43
o S AATE EOW ek}, o] =& 7|l F7HARI dEFda A%l 7Y
theom /199 HeFel 4P doiest 3 e AR 9FE 294 @ 71GER o)t
e degeael datedsse 238 A% AU 2, Befe) g 2 ges
HE R WAl A WA 2R SHAE ogd  9F 440 AW AE 9 e dus
o] £4% CONSj 5-DUMMYXPROVE] gAASF A ol7} giith.
(Table 7) F71Ql ChScla ME M| Jix|READ B4Footo| mliziA BAY
Model 5: PRICE, ., = ay+qABV, | +0, PROV, | +0;CONS,, (5 5y — DUMMY, < PROV, _,
+0,CONS () — DUMMY, + 05 NE, + a,NEG._E, +a721ND+ 6
Dependent Variable= Pricei
. Model 5-1 Model 5-2 Model 5-3
Variables ” ) m : m 3
S S s
Coef -Coef | -value Coef -Coef -value Coef -Coef -value
Intercept 23,615 - 4.26*** 14,593 - 4.42%* | 20,737 - 4.82°**
ABVi4 0.4859 | 0.393 | 8.67"** 0.370 | 0.474 | 11.14** 0.369 | 0.472 | 11.11***
PROVi4 -89.412 | -0.051 | -1.67* |-174.705 | -0.157 | -3.11*** -60.90 | 0.055 0.70
CONS;-DUMMY, | _ ) ]
YPROV,., 90.758 | -0.022 | -0.65
CONS;-DUMMY; ~ .
XPROV, 1 165.544 | 0.128 2.50
CONS;s-DUMMY, ~ ~
YXPROV,., 117.264 | -0.100 1.27
CONS;-DUMMY, | -26,185 | -0.041 [ -1.31
CONS;-DUMMY, - 2,871 | 0.007 | 0.26
CONS;s-DUMMY, -13,052 | -0.057 | -2.15**
NE; 74271 0419 | 9.35™* 2.279 | 0.203 4.84*** 2.199 | 0.196 4,67
NEG; -18.582 | -0.344 | -8.08"** | -15.046 | -0.441 | -11.01*** | -15.147 | -0.444 | -11.08***
IND x3g
Adj-R’ 0.588 \ 0.636 0.601
1) ¥4 Ao
CONS;;-DUMMY,: CONS;; 9 #to] 5915 Bt ZH 1, ofyH 05 2t guis:
CONSjz-DUMMY,: CONS;p9] #to] 5915 Bt 2 1, ofvd 0§ Zte tuus:
CONS;-DUMMY,: CONSj¢] Zhol 914 B} a1 1, olydl 0 2 gmils;
U A M= (table 6) F&.
2) * 2 M 10%, 5%, 1% TS e,
4) 289 gFgAAds 243 A3 B8 Pl VIFY 3 2.70S 9A] ¥l
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e A BT ZHAS olgdd B et 134 g J19E urh ddHeR &
3 CONSp-DUMMYXPROVE 93k <F(+)<] = AL on|3lit), =, HE4Fo Adko] =28 7Y
AAASE BT o)t /19 uEFe 4Fel oA FAMCE BEFTRS APAGRE uEF
=0 o5 71959 FHARI tEFEdael tigh o o] e 7YX s fEFEE Tt
(Table 8) ChEZEtFo| Jix|mais 24P
Model 6: AR, = oy + o, AfBD, + 0, SIZE, +a, ROA, +a42[ND+et
%‘—l il ARIL
) 2017 year ~ 2018 year 2017 year 2018 year
Coef std- t-value Coef std- t-value Coef std- t-value
Coef Coef Coef

Intercept 0.998 3.22*"*| 1.631 2.90"**| 0.376 1.43
AfBDy 0.070 0.145 0.48 0.074 0.012 | 0.28 0.086 0.029 | 0.70
SIZE: -0.036 | -0.094 | -3.17***| -0.060 | -0.123 |-2.92***| -0.012 | -0.052 | 0.20
ROA; 0.752 | 0.134 4.45***0.995 0.141 | 3.27***| 0.524 0.153 3.62F**
IND 23

Adj-R? 0.021 0.026 0.022

Model 7: AR, = oy + oy Af BD, +ay Af BD, X Yr — DUMMY+ o, Yir — DUMMY + oy SIZE, + o, ROA, +a6‘:IND+ €

o TEWE ARy (2017 year ~ 2018 year)
- Coef std-Coef t-value
Intercept 0.978 3.16***
AfBD; 0.077 0.015 0.38
AfBDxYr-DUMMY -0.008 -0.001 -0.03
Yr-DUMMY 0.042 -0.038 1.20
SIZE: -0.036 -0.094 -3.18%"*
ROA; 0.757 0.135 4 A8
IND xE
Adj-R* 0.022
1) W59 <
ARy = 771999t = T W %'
AfBD, = t 9% UE333 88 (ﬂi% T/ AEA)
SIZE, = td= ARtEAlo] A=
ROA; = td& Aptel e &(F7]e] o /AREEA) |
IND = AFidv],
2) %, B 27 10%, 5%, 1% §5EE ek,
5) B89 gF3AAE 243 A7 BE #goA VIFY 3 1.155 ¥A ¥th
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