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O go] HZAAH] 20| tf3 -2 oA 7
AFE B4 Yol FATEA ddAoE By
7h A& W, A4Y F uAAE 2 A4 3
Az g HA Aol Bm, YAl ¥V
gl AR BZAMEI A H3 @] A8
< FRYY. £F o] A F d¥E o2 U
o JAZAE BAY T uAAMY| A9 £FE
AT 2344 ARRIeZ AFHEZ ZRARIF9 v
APAu| 23t FFo] HA=o] At 54
o] AfE 71sAde AVt 2y 9 F4
s AR o7 v A E] 29 A Fo] 7
AT B2 Aada, J9YFAIAE A2
& AYAE Hul2 AZAE LEeed 288
A1zt vl 82 A7, ZAKIE $3€ Know-
HowE HIRoE Z9AEe] EgAT AN S
Y F dde F4= AZ1€1 YH(Simunic,
1984).

HAZ7A Ay AT FY Kl A} o9
o] Mz E| 28 FAl0) AFshe $o FAK
9 EYAo] Astdrke A+ (Frankel et al.,
2002: Dee et al., 2002 5)9 ZAIQ1e S04
o vlAe 9%l ke A+ (Ashbaugh et al.,
2003: Chung and Kallapur, 2003 %), %
ARIY 594 F71dde d+(Larker and
Richardson, 2005: Antle et al., 2002 §)&
237 UrolA 3lo] oA & FAAQ A

=98] R A% ot

AAR L ¥ZAEl 2 ZAE AR 48
o], 1|39 Enron Corporation AFEjoA B
oJHBAAEL FA ZFAE FIT IJAYAY
Arthor Andersondl i3] ¥ g3tz Sled, ol
FY ZARIo] vIZHAMAH| A9t ZHAIMH|AE FA
AZEez A9 ZAAF FE40 EoAx,
o2 U FAMPL FYHAE FAIAG.
ol H|ZAMu| 29 BHA Qe njFoA
Sarbanes-Oxley Act(c]3}, SOX) A3 & n}s}
A ke 99 F9 2 A=z .

EG 52 v A9 ZAHEE B84
AT HIZAA | A9 gAY #dAd did
484 e ATFEHE AAHA R Sl
€ €9, Frankel et al.(2002)2 ¥]ZAPH|A
o ZAEZY de¥ed AFEH B4 Aol
ol #AYo| Sk AFFAE AN v,
Ashbaugh et al.(2003)2 AFH LAYE 4
slo] EAF A5 v 29 AFH g
FEI ol BNl ke 4FFAE A
dt? 53, o A7 MER ¥S
89 de¥s AN o7 7 33 et
EA 2 s gEAY AR oly 1 9474
o tiF BHAPL BuaA Ran gL 719
ﬂq_.m

7189 A7 2 AE B717h A A

<8 71909 Ak FohE A didel olm, T2lm AFA S Uek sj Aol E AMESI0] o8 AT vz A8 A
Fu4dY22 B¥sa Ya, A4 FAJANEE A9 7] AL 719AF AL 9% BAa"oz 4Ea .

2) Simunic(1984), Palmorese(1986) $3 22 27| v|zhalAu| Ao ZAHEA Y] B4 AFE w7 A AZE T 7K1
AR dE Ay §53} olg A AN ANAE B A UF BeHE ¥Y 4 U Ao FHE
o, 224 Butterworth and Hougton(1995), Ezzamel et al.(1996), Bell et al.(2001) $¢) AZ¥N FAzje 78459} 4]
ARSE Sl BN A7AI)A vz A0} ZARIR ] fold BAe] Slcks AZZAs} AN

3) 3T 9% 47 AP PN FU AANEA A7) A8 FEsH: ukloz ZAEAS di2)dd] g A2 e ALe da
3lct, ol &9, 3] ¥ ZAMIZH(Francis and Simon, 1987: Palmrose, 1989)%} ZHA}2.4:(Lennox, 2006: O'Keefe et.
al., 1994)52 AR lck. a2y ztzte) ZAEA digldsyl e 2RE GAZ A8 VAR ZAEAY geldss 9

o] B33} d7Ae] Beel o8l Ad=a gle Aol
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AT EAE =AY ojgxve ABAHA Ao
A AETE vz 29 2AAQ UL A=
AL, ol AN trie] ATE AN
o %oy A SHAT ZAHED AYolA o]
FAE ORAAT, & 47 vz AY £
A 714NN o B 28 Pojshe
7t @ 7124 8L A7lstn, 2P 9F
o e¢Hos 7198 FHA 4 glo] EAE
€ AFEA ) g 24t L AAY $80 9
3 HZMAIMEI 27 8753, o] P AfolA ¥
A2zt $9E 5 98 AFeEa $

My 2 d7e e AgAToMq A9
AFHA 3 JE v 29 A5 3
AL 2 MY 7% 2 2HE Fa, /19y
A% vz pAEl2e FPS 7 29 B
FESL, o€ AFH L2 ATl vZMAH A&
o i@ A2 AFAGE AFshe A AUrt.

2 97 & 9794 AXse d7REs A
FEH 238 T uizAMu 2 g Az
T dFNAE AFeL, 719499 713
TAE 37 Ao RIS 43} ou]
of dg NS AZE Aoz Jged.

Il AT 3 A

2.1 dgoi

7199 olgFEAH o AL o) F28 F
Adolx, Y3} #AE 5L 71 A e
7FstA & 4 gt 71999 oL 719 Al
e A Fde drletzn, ged 7ge ¥a
< ARdA 719 ZAdY 7 E A o)ge
B AR

719840 7197348 Fe AZEY u$ 3
8 7gdFo|n(Wolfe, 1994), 9% A=
7198 d0] AFH 4ol 743 & 9L Fox
T3k, Abbey and Dickson, 1983:
Capon, et.al., 1992, Kelm, et.al., 1995). 4%
of g 7IggA EFL 7l AAY A2
3} AAEAAA T, ARA 22 el ] E£E
3% FAe 7199 B84 x84 (Downs
and Mohr, 1980).

E diFie] Ay dTe 71974489 de
ZRAZ AT} 4 E M Qi oz A
3t ok, ol APAHL YRE UYL &
3 240032 /Hdd. dE 89, 438 -
718(2006) A& 71984ld 7]123d R&D

4) € 479 52 gy o F 71 B39 vige] 5l& & k. F, & A7) W] ZARIY HIZAAEI 27} ZAIRIS] A Ao
T2 g€ BAPIR I 2nG 2198 el s Btk RYEAC] i AR A% F ANAF 4 ke A
A opfd FARIS] BIZIAAHIAE O ZGAu| 29 sl 2 2|8 g SN F AN F 4 lcke 24 ¥
ERdiche Aog. w2y € A7 vizRANl2d 7939 B O AARRle BA8 et Zo] Y. 1gle YA
AN g A4Y Aulcd] dig a9t 434 3P ¢ + ek Ao dAYei 2 245 Past g 4 Yoo Y
A499) 98 BUY & QAT 7 499 YeNR FYdtkn ¥ 4 Yok F, /19NA A3 9e4 W] 24Y AR
BFolzhe Holtt. T F WA s gy & A7) #HL BAUY 9904 AE BAY stk SHAA A4 HYe) a7E
oe Aol A 59, oY 49 R&D BAY § 2449 249 A4 WAE AT, 2802 S 43} AY 9
7139 984¢ 22 Yo, 2B & dFMe 7Igle) vz 2 F ZRRIA 878k AT Ao £Y4 YeAo|
e AoNA gE 2499 dA Ee 98 dedl =98 4 e Aol ohizta #udid

ZESHT M40 H3Z 2011¢ 68

575



FA9} 71971 #A4E £,

7198400 g FREe 1 FERYH] AFAR
of A %xn, 1 YA fol3A] ¢t g
A 71984 FRE B w4 wid R
A 77t 833 w0 &, A9 949 FAe
d&Aoz olE FAY A9 ¥IE UG
AP #F & + e ¥4, 798
BYUE B85 9 9% FAA7L 53 AA9 7t
Mokt @2 1kl FJod AFARTS Y5
T eng FRugy AL Zn JAch(GEE,
2002).

719984 (firm's innovation)2 MZE 7]€9
g, AA3RY N T3 2L V1€ FUH
39343 A, A3 8 3 2L 7Y &%
< FANE o|FojA e AFolt. fSo] 7YY
AE v J1Q7HA g #RAEHI G A EE
84 M Ze F iAE F8 71971A
o AAHAAG. 7Y} Ao FAPL
B A7Z2AE B oAl BUME AME o}
941 9.

Z7] HZAME A #E AFE RS9 b7
AHESe AR S Bl vZAAME A A4 A o]
#q4< M99 (Simunic, 1984: Palmrose,
1986: Davis et. al., 1993: Antle et. al.,
2006 5). °|& 979 A= FAPRS9 v}
Hao F(+)9 S Ladgn, oHd 2
e HZAIH 2 BT A2 Ao]7t AR
Q2R & AFFAZ AT

2y H2 vz @3l A7 AN
Hl2 AFo] wg ARIF FHABALY BA A
#3237 7Fs4e d& 23E 51 AH(Frankel
et. al., 2002: Ashbaugh et. al., 2003: Francis
and Ke, 2003: Hwang et. al., 2005: Coulton
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et. al., 2007). 28\ H|ZHApA{H| A @ 7
A §33A A7 2 A3} aEA Jehda
it} ol ¢, Frankel et. al.(2002), Hwang
et. al.(2005), Coulton et. al.(2007) &< H|
ZAPAE 20 E HZRALESS 719 o] g2F
o telEBAA AFH FAYY Aold] foF #
o] EAPTe AFFAE AN, |9
93], Ashbaugh et. al.(2003), Francis and
Ke(2003) 52 ZARI% SI1ZHARIALL HZHALA
HAE 53 AA4ez fAdte 43348 ¢
2384 Z3Adt.

TG 9F HZAAMEI A FE A7 ¥
2 AZH AEAY] AL AFAAL, o8
B AR ZAER $3 e AUIE
t}. Larker and Richardson(2004)& H]ZALA
v 29 AFA TG Aold] {oF ()9 #HA
4% B, IUdAE d549 F(2004)9
AT HZAH2(AFZE A9]) ATk 2
T HZAEALY AFH S Ye] Zrgge 4F
7A€ ANE%.

Ao AYPLF 0|l = T Q7S] A+
HE MAAgeA 3852 3. DeFond et.
al.(2002)& 7ZAH fABAE vHFd B
B, Ruddock et. al.(2003) BFFoE A
43t 438tk Niemi(2002), Leventis and
Caramanis(2005) §< ZAHEZS di&X2 A
FAY AR G gjAle] A dEA R
ojg3lAen, I 74 ¥4 £(2006), 3
- uEU(2009) HIZAIH| A AF AP
e BAE B uEAMMH| A9 ZHAEA S
a4 S AFEY gl
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2 A7 HZAAMu A% 71989 FREAS
f=a7] A8 2 714 7€M E A3 2 FF
g ARG, 94 7]]le JlEHo ALt
Aol fASH, 294 A8FHI2 @
o B AR F39 ojsig dA=Y, djg}
A B4R BEFL 7IYg7IAE FUs Avle A
. 719L AEAQ 432 A3 A&FQ 714
A - EFo] 875, o] AN LA
TR FAH|E(C)7t dasitt, weF ol A
FAL 4EsHA o] FojAA %2 AF 1P H
AR 2 HrtE oA, 53], 7192 43 7
AP S F=317] A3 7ARIS HAd"o] g
S8, ol ¥|ZA |20 i g7t |zt
AP H] 28] & (NAFee) o] 879},

7199 2E HA8FL AF(i=Success) F&
A3 (i=Fai)2 AZHA 1, d& 24| e
Y gt 71AgAe AFe A gEgL2 7=
274 #E(unconditional probability) 3322
77} pst (1-p)2 7%, =3 719 g
ol Azed, 717K V2 2AEy, ve
Asjsta 7147 E Vi < C < V2 23 H0)2
. A%7149 719 7123 pe 719HAEE
o g3 &oltt, HZAHAM AHAF RS RFo
2 7197 e FFAAEY 719719 aig 1ol
o2 AutsolAg,

E(V)=pV', +(1-p)V's (1)®

94714 € A7E 7I97IAE E(V)>CE 713%

7l un l’!ﬂ*!'*iﬂi*

o & 7149 HAgFd dig 1A R
(%, 2419 248)71 gle ARAAME 7199
YAgES A% TR e BeEd. 19
U ARl o@ v 271 7198 EE
wdd] §4¢ JEE AZY 4 g F34
BAA v El 28 e A FE 747 3l |
o] AL HEES FH ST A4 52
T8 SAIge A8 EAN 4P A
dALE AZY ¢ AT & A7 o) A
Aol o v 28 NAZ o3},

BARIS HIZAAH A Al FeEe AE A
9 ZAA oxo] we Fold 4 U, dutAo
2 7198447 #4840 £ vzAqu 2 2
< AZA7] AMe o g2 At 2840

A E 719G ARG A AR | 28 FF
YA Bd DARLS T80, o] FFA 7198
9 3% % et adsq 247 NAs-z¥ NAa-nr
FE9 A4E S A I 58, A
A9 AHY 4T /74 719 A9 BF #Fe
AP L e 2 47 3% e 24N &
%oz 7 e,

(719849] 3738l vlzAM e 2] BE31Y)
P(NA.=g | i=Success) =1 (2-1)
P(NAa=nr | i=Success) = (2-2)

(7198419 A3l v|ZIAA | 20] SEY)
P(NAa-g | i=Fail)=1-e (3-1)
P(NAa-ng | i=Fail)=e (3-2)

A2 4(2-1)9 grle 719 gAHge] st

5) & A7l 4E 712 7171 ERYLS Pagano(2004) A7l 2 712E T2 glow, ol80] AN 2¥E € A7 FA
W A 2 RS =90, AYolEFEE $4dld ATt
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T, ojd PN 7ol destA At
A Foig 5H02 HZAMH| 28 o|8¥ ¥
< A9 7] WEe & AFE A BAYE 9
&2 g WA vl E 29 719984l
#d4 B8 dg 19 ge Felsiint. ¥
4(3-2)9 9vle 71984 Ho] Avz Bue
3% AN HzAA N 27} 7198 AR dAS
A 82 FE8 AR AU HIZAHIA AT
o dg 718797 $71(e)% 3l 23]
= Juidth. m2A 714 AT 5wzt
AAE 29 #RY f7d e &E FRE OF
(28 D3} 2o,

Wolx] Be"g ol gsio} RIS HZAPH A
b 719843 AA AR 71l e &

Innovation

H| ZFARA H| 2

H| ZFAFA H =

2 053} 2o Fedd,

P(i=Success | NAs=r)
Pi = Success N NA,— )

N4, )
- e P= 8)
= PHI=p)i—e) (4a)
P(i=Success | NAa=nr)
i= ssN <
A= tieses bl 5 (4b)

P(NA,_ xz)

o714,

P(i=Success | NAa=g) =HZAPH] 27} A3 B
He 2102 ¥ Y4 43uE

P(i=Success | NAs=ng) =¥ AP H| 27} YAz} ¥
BAEE 2oz @ HA 4388

(T8 1) 71¢8i4le] SB77Y HiZAMu| A UM TE HETE

6) ZHARIS 7181304 $71@ FAKIS] MiZAuIE AT 24 9 oer} A3 7199 AGHN ALE A BAgo] ohie},
ZARIC] HIZAMEI2 AFo] B AAY Souhe HEYE o|sale S£Hg vz AF ojujgig,
7) WelA<k Bele ARie] Ast B $AYd Al B/F ST A4 AR A9 AF8ES oulsin), 1 R4 e B

P(AandB) P(4)x P(BA)

P(AIB) =

P(B) [P(A)x P(BA)]+ [P(A Y x P(BlA")

8) 4 (52)9) fr=HFL vlolx] Felol XPE HEL o2 To] Ul YA H58 4 Uk

P(A)=P(i=Success). P(B|A)=P(NAs-g | i=Success)
P(A")=P(i=Fail), P(BJA") =P(NA,-r | i=Fail)
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7|dsAn} bi2iAtAu| A

B Ad7e 47REY 232 A8 vz 2
o #AE 4% F A 27 A AZHA
%t A% IPIL. F, NA-o 44€ EF
@b mebq gAld we 7197k Ve (b 7l
Ay 3 dad uzAAE 27t AFE A (4)
719843 #aSA de A2} A3
A% () HZAEI 271 A3 Ge 2Tl &
2t Jolahl 2ol mepy HZAME A B
$7H ARSA e Ao 7I97E V=E(V |e)
- Coll &) 23 =03,

V's(NA) = (V'sP(i=Success | NAa=r)
+V'¢P(i=Fail | NAs-g))-C”

ST U v P e N SR T L e

Vip+ VH1-p)(1—e)
p+(1—p)(1—e)

(5a)'”

-C

V'e(NA) = (V'sP(i=Success | NAa=Ng)
+V'gP(i=Fail | NAa=nr))-C
=V - C (5b)

Ve =E(V) (5¢)

4714

Vis(NA)=71%0] 7P| 28 Bgtn, #4ld) 4
¢ A9 717K

Ve(NA)=71%0] HZAMu A8 BT, HAo
A 359 71974

Vo =71%0] HIZAH|AE ux] e Ay Y
Ao @2 71%4714]

NA

:lom/ \

Innovation

ZI197X| -
D(NA,.no) =V

ZIRAZHXl D(NA,..2)
=Vi.(NA)-NAFee

ZIg 7] .
D(NA,.np)
=-NAFee

(38 2) LAMe|A%4 7(@17}]

9) 4 (5a)& &3} o] H=SIgch WA Vi(NAE HIZAPIH 28 A3ea, 718A0] 438 259 7I7HIE golspyy, of
& HIZAPE 27} A5, 719840 B 75 SHERP(1=Success | NA,-p)) & B 7197121 (Vls) o ¥)zbabA 8| 27}
ABSQAT, 71980 Ay A9e] BER(P(i=Fail | NA-p)& WIE 7197 (V) Yol 71984 #- F24918(C)
< A3 goz A=z,

10) 4 (52)9] HF 4= e 22 S A =3En
1
VIP(i= Success | NA,_p) = F_Ti_—:s?(l—_e—)
VEP(i= Fail | NA,-p) = p—‘:_’i(%!l__—z})
Vip)+ Vi1-p)(1—e)

1 . I =4 ; u
ViPli= Success | NA,.p)+ ViPli= Fail|l N, g) = 2+ (—plli—20)
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AolA 2(4a)9} (4b)E 718t € A1+ 4
(5b)E V'R(NA)KOZ 4 (50)8 Vo0 2 713
o}, o3 AsolA AN H| 20 hF B47)
AFHE HAF 797K ge3 2ol Z2FEd
((2g 2) #=2),

D(NAa=g) = V's(NA)-NAFee (6a)
D(NAs=ng) =-NAFee (6b)
D(NAa=0) = Vh (6¢)
o714,

D(NA:-p)E 71 §413} #AE 8 ZAME] 20 o
¢ 7M€ AR JF 197

D(NAs=np)E 7198410 #AGA] e w|ZHAIA |
2d] U@ 714 ARF {F 7197

D(NAs=0)& MM 27} Fsx] e Ao
3% 719714

mehy HEdoz S48 AP Al
HIZAIAH 2 TR E WA 28 A ge 7
$9 Be A3 Azte) AR Aol e

g F 3idt o€ 4oz Jehid o 2

NAvaiue=P(NAa=r)D(NAs=r)
+P(NAa=xr)D(NAs=xg)-D(NAa=0)
=P(NAa-g) (V's(NA)-NAFee)
+P(NAa=ng) (-NAFee}-{V' }(7)

= (-e)(1-p) (V'&-C)-NAFee (8

oj714
NAuue=719 8GN 2N 29 713

e = KIS Bz AT Uit 7185014 57
p = 71g84le 42 4§

Vie = 71918410] 454 A% 71971

C = 71984 A8

NAFee=H|ZHAP] 2 M4

A 2(8)9 ule vFAMH| A9 A E A}
] ZARE ZF, ZARIC] FZFALS|ALY] A
A f& Ax7) Asn, AR g ZAF
JEAEIt ¥245 2 7R 9ojAla,'? 7Y
Y4 J3YBo] R24F NI AE BB

11) 91 4 (DA (V's(NA)-NAFee) ¥-E2 4 (5a)¢ |83t chA] EHsH (V'sP(i=Success | NAu-r) +VP(i=Fail | NAs-p))
-C)-NAFeest 21, 47| #jojA|¢t )& o] 8aPd 4 (7)dlH P(NA.-p)°] (5a)¢] P(_| NAu—g) 3£ A7 Hzlsle] 4]

(N HFH o2 &3} 2] 29 Fejgct.

V'ep+Vp(1-p) (1-€)-P(NA,-r)C-P(NAs-5) [-NAFee) + P(NA.-xr) (-NAFee}- (V') (a)
£ P(NAa-r) {-NAFee} +P(NA.-wr) {-NAFee) 5-%¢] 282 P(NA,-r) +P(NAs-yp)ol ¥4 10] S22 {-NAFee) 2 3

Zen], (Vi )& 4(5c) & o] §3le] Aelshal ches} 2o,
Vip+V'e(1-p) (1-e)-P(NA, -) C-(NAFee}-(E(V)- C)

(b)

4 (b)elM E(V) F2& 4(1)E ol 83jc] dAsha g} 2o] Bejeg

-Vie(1-p) (e)-P(NA;-r) C-(NAFee) + C (c)

H(c)H P(NA-p)F F#90A P(NA.-r) & (52)9) F=23& o] 83le] A2lad oheal 2o},

-V'e(1-p) (e)-{p+(1-p) (1-e)} C-(NAFee} +C

4 ()% C' Tz Ayesa o2} 2o
(-e) (1-p) (V'C)-NAFee

(d)
(e)

12) BN 2 Bao] gt BAHE Fojdlr] el ZARSs) vz A B BaAS A £ 887t Yok Simunic
(1984)2 7922 (management consultancy) BIZAIME|AE A3 A4 A 29] drho] A4she Bu2, o3
AL R BAAAE AE FLndA FAl AFshe FAKRIS] e ZAHES47) 6 Eohe A€ WA Palmrose (1986),
Davis et al.(1993), Palmrose(1986), Turpen(1990), Ezzamel et al.(2000) 52 & % %t} o] 4752 25208 7
ARt A 28 Waldle] AFEL 7UE] tRE o £ FARSE A¥sa ok AL wasdn. aau Fe) A
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7148 A5} v|ZhApME| A

A9A9 Bt 249 77 B oA, 719
o) JURA the E4Fde] 45 WA
& 50 248 77t B e el Heby
£ A7E HzbE st 198 SRR
£ 98¢ FHen,

A77H: v 20 F198A e #dA9
AT,

Il el 3 BEME

3.1 gl
3.1.1 4584

€ d7E U 2L AFEY =¥ AYs
o 7198 A% vz |29 B S 4T 4
i)

Vi = ao+BiNAS:+B20WNi+B;0UTy
+B4LRNi + BsGRWit + ZB6-12YD + ZBIND;e
+&it (9)

Vi = o+ BiIMAS:+B20WNi +B3sOUT:
+B4LRNi+BsGRWit + £Bg-12YD
+ZBkIND;; + €5 (10)

Vi = ao+BiLFEE +B;0WN+BsOUT;
+BsLRN;: + BsGRWit +ZBs-12YD
+ ZBxIND; +&ie (11)

o714,
Vi tdE 2199 719844

NASi : HIZAPH| 2B E/FE (=N 205
+H| A H] 2 8.5)

MAS: : td% 7]} vz 2 A FRF

OWNi : tdx i71)le] dFFA¢&

OUTy : t8% i7199] 7185FAAAE&

GRWi : FAMRE((t7] 32K - t-17] FA4H/
t-171 F2HH)

LRN; : Q02289 Adza @

LFEE; : H]ZAAu]| 2859 A2
YD D A ouds

IND AR guis

€ : Az

1990 o]F AF 2 A RF AFEIME
g4ilo) 71949 A" B4 o vi$- F8T
qEE I Basin Jo(d, Wolfe 1994).
olgg ATENM YA 2 78IS 53 o] F
oAy, 7legA e 7149 AFNLEFAE F3 o
FolAge AL AAs drHGopalakrishnan
and Damanpour 1997). W&ty BE A+Sd)
Ae 71984 L 71e84d S B8 olFolAle AL
2 7% 49 F8 gy LR
A& o|&35th(Abbey and Dickson, 1983:
Capon, et al.,1992: Kelm, et al., 1995:
Palillo and Brown, 1978: Robinson, 1990:

$ 95991291(2003) A7 Feive} AAEAL] B35 A0l AR FUE 7199 el vz 848 #4398l
ARG W 2Rl Sji4e] AglEcke 43} 98] G/l 3L 9 F gllcka RasiA, o9 o4
A(2000)4 7€ MRS, HZARRS R 7]E ARARE o83l EMT A, vl 9] WY AFE APESE Fojet
A F7MAGa Basic. gepy $ejuete] 39 vl gl e AR &5 v 978l dig dad
g =934 R gtk wetd & AFE VRN Bae) atRse] $344 A J71 7HE AXEA dskd
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A7 - AER - HYS

A%, 2003 ¢FE-A71F, 2006).

ol 43 Zo] ANy} /1A FAHL
olu] o AR FAHL JMdold. EE &
3 Ayidy 771 2 7199 A BE2 0|9
AAEe gt 7199 d4En|7 3o
FAE Afod 71980 FEHE 4 U
oty AFMEEFAS Z19YAL F(+)9 F
d4o] dFdd.

71984 L g 8289 o3 238 4 d
. 94, 7199 24729 7|9YATY #3A
< o § ikl FE2 s F 7 M
g 1 #dA W] Aol & UAd. AAE o]
#4d7Md (converge of interest hypothesis)
o|, A& ¢57Md (entrenchment hypothesis)
oc},

o] ¥ /M 25 ded ol 7|ug Aoz
A % Z 25 A FFe 48 0§ T8
En . & oMM e AdiFFt
EASA ¥ 24FFTo| EAFAY dFF7)
AR 79 FAE A A9 F4E Bol
HR{ELE F300 B 253 JY HIE Ao]
7} ZAadn F43cH(Bethel and Liebeskind,
1993: Eisenman, 2002: Wright. et al., 2002).
olg &2l A 7]0] &(stewardship)dH = 1}
edn e, AA7odM e AdFF2
AN Ee AdFFe AH 49 FoqA 29
A9 F4 2% 2AI AIANY FNAY F
3ot #AFAE FUAA 7IA7AE FAAUG
3 #3483 dtH(Sundaramurthy and Lewis,
2003).

WA, Mo e A FEot EASA &
A Auicf 53] AEgo] & FFo vg 2
A=A &L A%, = ApdF3t 34 39

582

o A Aol AR 43T +F o129
F2E B3 HE & BHeld gFaE F
717k A71A HAE, 249 Z90] £eH e
B8olA A7t EASAY dFFe] AR
£0] 714 S FAE UF 8 2 A¢ dFFe
A9A9 713394 AFYP9E FAE & Adn
FAPL. F AudFF FAA B AuiFFt
A 49S ¥ 3% 3949 AREA7 o= ¥
A T o3l e A9AY 71354 P97} 3
2SR, ol £5& dA HYE 23 S/ €
e Ao|tH((Fama and Jensen, 1983: Short
and Keasey, 1999: Singh and Davidson)

olgg 7/MES uigez AN} LT
o #AE AFH 475 2 /A 2A¥EE g
3 2q. 494 AF 2 ALk Cho(1998)
9t Coff(2003)& &7 A9ol £el=o AU
AT BAA] ZGAe] AR /TS
719840 8% $7180 1 Endid.

T A75(2003, A9TAT #1324 A63F,
1799-1832)¢] AT AFAF o] vge
2 FAFF ALE, 294 AEE, AR EA
2 Adgol 7198 F(+)9 FAHE 712
Aolgke 7MdS AAstn ol AFEMSAG.
A2 F8FFY AL, 494 AL, 9418
AR Age] F/HETF 71984 ¥4 St
e ZAog Hust.

A B FAROINME 7|QYAH L FT2T
o #AA) dF dFE°] o|FojRY. dE E
o], Finkelstein & D’Aveni(1994), Zahra,
Neubaum, & Huse(2000)& &St A%go] ¢
st dFF7E T F9AA B 290 714
o A71AQ 7K€ Y 7 e A& AFFH
2 F8A dda F3sz o Ay -Adm
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7|8 A} A2

(2007, QAALAAT A14 A43)9 AT
dre dd d7EY ol2s ugez 7YY &
s}t Azt %(+)9] FAAo] EAT Aol
ehe 7ME AdRsta ol AFHoz HZFsA
O, A5A% 249 A9l YALFE, AdiF
F7t A9l FAEFE JIAYAE © 7 o] F9
Ada dasgc

a3y H2oE o F A uge 472
e Eadc, &84 - PA520104 F=4
Je3) EHAEU TH=R)E dFRY 716
g3 e Hil9 A& 332 ddME gAHE
Aol glolMe] AFdo] 27HY, o) E P4
F72 g 4249 sksAol woe AAs
7HaE AABNAT, AFENEAs 274473
9% 240479, 2RA9EE /Y% 28
3} Ao} EASA getta Busigr

ojde ATE FFaW, AfFEd w} /19
o HAPE7} 9% ¥E & ke Hd g
oM B FE FY5tn A, 9 B
o Ade BasA gn . £F AYAFE
NE 2472 53 dFFY g8 71984 ¢
£ 982 VA 4 deE Eastn Y. o
FFo| A&l wet 49 713 F9F P97t
S BT & o, oRL AF oA
ojuf HF7Hd ol Z9| =79 JHME 71U
g FAsE Ao 932 1A £+ oz 73
& 4 ah?

7198aln FAste] tiFFo|9o] FAA}, B
718, 4FFAA § 7|1RFAAY 48 13

g & U, 71#FAAY Tl g FHE 4
B 7 7H FEE Jroldd AA 7| #EAA
€ @714 §49 JAFdche Aolx, 4 3713
A Qe FAE Fohe Aol @A Eaz
e BFdME 7BFARE FA7H0l 3714
22 71984 S IS F de 852 AA
Boe @1Ho2 ARl 3ol FEEZQ
€ Fske AL Az¥da Bn Slok(Shleifer
and Vishny, 1990: Porter, 1992).

W2 3714 FAREGE AN A, 7]
BFRAAE] AAFAAS vlg] PR £3 9
Bt 3lol o AEH|7] o] ©@rFA F7}
9] W] oid 713 717K WEd o 3
< 92 € (Kochhar and David, 1996). &
& 1 RFAAEL AFAA FH2 T4 & 4
F e H33Yd 248 Q7] Wi drldez
7199 437} sttt 371490 AN F
A & 4 ¥l gl F38ch(Hill and Snell,
1991: Hoskisson et al., 2002). W2ty 7| 3%
AAE 3714 FAAZ Be =2d 2AHE, 7]
BEALY AE&o] 245 Tl A71He
2 7197 E FUANE F e HAEES AR
3t 748% Aojgn AFF 4 Y. EF o)
¢ =dle HYATEIME AFEY A 93
T4 AFH2 dH(Zahra, 1996: David,
Hitt, and Gimeno, 2001: Ramaswamy, Li,
and Veliyath, 2002).

FAMYZES 7198 BEPE APHo=
A d7e A9 AFsd. 2y 71984

13) &%st 390 2] U BT dFFY Agu|go] 7192 AY P2 o} 5 I, BG4 A A 2 FAZ A3
HAEEo] UH o] Fo)F 7 AT, dFFe] ARujEo] 7T A TF ¥4 AU TANA B2 Aele AIA 7]
3393 HFHNE AT 5 A Ho] HAEs} vl 7 E ¢ Sldh. BE AMFFoL 3G Aedse A =
2 AR FFo] Yo AGYAEFo] L3 £9E & Yo T & JAT, i @ Gl dFee] YUTFE

2349 FE o

ZYST x40 32 20114 68
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N - 8% - YK

e 5 e

FAMRES] BAYL HUS B 1Y AR & =FAAY 3% 0ln, d4 of ANss
o F2 FUo2 AL HA AR 4 7 =FAL B AEFH =59 FEANNA
A3t 7199 vidAgel A5 BB EAT  Alold o] F, AT L] Wglee 49T
& Jde A#F FdA 929 & 328, 71 T e AEEY WHE gujdd. 7199 v1EF
JENBE APAF (g S0, AFF -0, oYL AE2AY =FA F =FA A 9
2010)9M = 71949 438 wel ZIAgAqF & ATHE 2RHAG. &, AxEFL =FA

= fog zo|7} ZARE Bastx ot o Aol 8¢ &L FIe}7] WEeld. &

A 21E 7149 AP ol &L AFAEAN ¥

3.1.2 Wi =33 39 dolejoln], AEA FA BFFEo] F4 ¢ AF
%0)7] g goj}

@ 719HAAE(V) 3 £ d+E 71984 (corporate innovation)

o] d7¢9 F8 FHULY JIYHMANE(V)e AHE B&Foz FHH] A FLAAMS
AQVI2 248 FRAPMFEESS A% 3RYOL AYsd. FaaPNRFERYL
A E7Ide] AA A AR A& d Solowe] AAIAA G 2 Ao2A, o] W
2 7184 EE Aosign. € AFdNE 71 ol wdE2d FoaASe AA3AY FeA
AYAIAE =&317] 918l Cobb-Douglas A4t (residual) 2 A4tHH, 71¢ Ex FIAICR

Peel 728 9o A8 PALE F1GYA3} Y Aoz W5

@Rz - Y4B, 1999). & FRAMNYEY

¥i = ANLK' (13) & AasQs 43t DRz g A(14)
oAZIN Y : AEF A AF N FUA % el vehd <+ .

L:x% K:Aa 8:74i: 74
gomi = Bjo +B6i1(Kit) + Bi2(Lit) + Bis(Nie)
$lo] ARkl F3Aol&(gross profit margin) + % (14)

14) & A7} o] 7|YYAARE FH37] A% 712 BYo2 P4 B¥d 7|2 7|YYAE ST degdTRe GEE-AY)
A(2006) A7} slcth. £ A= o]F AT 7133 7|dY 34 =2 & f=sg
15) SHE-E - A713(2006) e LMY $4E ts3 ol AFEN JKse RYo2 Fosct
GPM, = Y; — LixMP, (a)
714, GPM : F8AH0lE, Y : 422 L 1 55U
MPy : 59 @48 (ANLKS)
a2 (a)F sk og 2o
GPMi=AN'L K —aAN'LAK® = (A—0A) N'LKY (b)
919 A(b)2 FgAlE2 7199 ARA(K), FA(L) R AN Foln, P (A—0d) F5ol o3 AP BajFol
16) £ Q70N g 82444 34 2P A 2R AN HEH HEL BAE F Ik 284 RYs EAEAT o
7 e Y= FAHEE ol T AAT A/l Basdil dF Sol, RYoA A2 YATFL /U5 HFdE ok o
& BE 7o) Utk &, RYdA AEE JdYAAFE 9T, AR o] =539 4] B4, AGAs] o vjaes
d T3 22 8919 4L FAsol 49 /YA $F0] 2L F 9}
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7|0} BiZiAtME|A

714,

gpmi = log(i7199] td= o2 (9714 §4h)

Ki : log (i7199 td= AR (B¥7HE )

Li :log (i7199 td= $4¥+)

Nii © log (i719d9) td= dA=s 6], Hoju|s}
gl A (BE71E #4h)

Aq71A A& (gpm)S EYAMAZY vjE S
23 FE2Y QAR BRAFE o] 4dlo B
Moz A el Ad2aE F& Fex,
FAFAMN) L Az97H3AM 3] QA8 73|
(o] F ZA7Me7|, A3a3s, A&, B
A4 A9)), &AM dofulo} Feju] (o]
7 Az, ASHE, dAENE, F7PE A
)& AT FAE FF LY BRAGF F /B
AY 2758 ol gdl Busldozs A
@l Ad2aE HY oz Tt EF =F
(L) 718 FH9950 AQ2aE el A
A aeln ARK)E ARAES ANt
°lg /1FuAY BT F AFARAEAS
€ ol &3t B¥slAoz A o Az
€ F3 A2l 9 A(14)d dig 45 AL
A ARE o831 71984 (corporate innovation)
A FRRY L de3 2o] A,

InVi= gpm; —(Bo+BiK:+BsLy +BsNy) (15)

4714, B1 B: 3 Bse 4(14) gAY 334

719 ¥Al9] AL 7ol £ A9 a4
Zo| otQzte dig 71ES Fse AdAM 22
g}, olg@ =ele 2 71g8Ald g AgA
g #d dFAA AF dF€a Yo &, AgA
% 71golehd AiFF o]4e] R&D 48 53
A&AQA AEANE FAE 5 2, s 49
Fd 7ol AT xR FAE 5 3
AFz&d & ¢ Aoz ugEy, gy 4
(15)9 AATE 23 2L A4S 53 34
A AA, RS ARIFFes FRea,
A, MAFEY WY B9 B4E JARA
(Bio+BiKie + Bl + BisNp)& 3 34, Al
A AA AAY AR F A dAdM 44
HARYo) 8 YA AEE ¥wdld 1 3
|8 71YFAAE (V)2 At

@ ¥ ZHAH| 2(NAS)

FASYPAFA WA EIZ(NAS)E 7100l
i HAUAS F5U FAME 285 +H] AN
Hl2H)oA B ae g goo] AR sk
HFoz F33ud.

@ HIFAA 2 A FFF(MAS)

B2 2 A /578 Ydehle MASE do
A5 89 7190l vzAME2E igkdd,
1, old 022 Aot

17) 9AEE 7130 E7H50A 94 + FAAB/ASF o8, ¥ 3 A3y, drv|, $E3Qv) 9} ‘Hojul} d2ju)’ 3 &
=3Qe PARBTRF(EF) AN AUAB/ATE o8, ZuI'sh Wojuist Jddeiu)'F ouix] dA v 88 AP vlge

ARG () o1 43130t

18) &38(2002) B7IME =552 7I)0E Y 78 ol 43

19) ARAEL o 4oz A
K=0-38K_,+1I_, (c)

PN, K: ALAF(RAHZRY YA, FYAL, oAzt F)
IL: $A (B2 EERS ALFA), §: Z7HI4E(10%)
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Y - B - HUS

@ UFFAEE(OWN), 71 H5ZAA 22 (0UT)

JFFAEL(OWN)2 83719 HaFF9 A
242, 7|AFAAAEL(0UT) 3371 9%
71BFAA S AEEE FYs.

® FAH432(GRW)

FAMAL(GRW) S AYE diy] FHdE
A F7H4e] HFo2N FHAE FAIFYd
A AGE FANFAY] A AdE FAte
2 Uro] Akt

® A7FHEFA(LRN)

o] A7l o] &7 ATNEFAE olefe +4
Fo AdE £A& FALeE BEEa o7]9
Ad2aE 3 A2ssd.

TRDE,, = CRDE,, + ORDE,,
= BSRDE,,~ BSRDE,,_, + ISRDAM,,
+MCRDAM, , + ISRDF, , + MCRDE,, (16)%

o714,

TRDE,, = 371327 AL%EAL,

CRDE,, = 371387347/ EA&,

ORDE,, = 371373447 NEAZ,

BSRDE, ,= WjajtjZ%d] Bng 7|9 e (e 9

TAEH]),

BSRDE,,_,= WA Z3e] ¥3d 712 7] (Ee
A7),

ISRDAM,, = &4AMAY Bad Adudz(Ee
dTNgu8g),

MCRDAM,, = AZU713AA ¢ Bad 7hgu 32,
ISRDE, =& A4 d] Bnd A7 (Ee 2347
7R, 7373708),

MCRDE, ,=AZU713A M9 Ba¥ A7H|(Ee 7
371])

@ ¥ 7 E 259 (LFEE)
| ZMAP | 249 (LFEE) 2 H|ZAAH 24513
do Ad2aE /T A2 P}

3.2 #=41¥

& d7die FFARL(T FFFALEAY
&) 338 AxY 719<S dde2 20008 FE
2007371219 AgE ol4dHd. AR AR
3 tad d9se 719ES Hed XA &
kot

@ #=48%7HF)9 KIS-VALUE % AAF

AN 2R (DART)A & @7l dag ¥4
A8E 458 4 fe 719

@ 72| 124 319°] opd 7Y}

Q@ B ZFEA S3AYU o] HAL 714,

@ S8 3714,

© AERA0] olF44 714

°o]de 714EE EYA AR ol fE dEH
2},

AR, ZARE 71 3 FSA8H7HF) S KIS-
VALUE % ZAZAA28(DART)eIN & AT
o 4% WFARE 45Y & e Avde 4
FEAY A S BRE7] ods] Wy
A9t §3) HIZAME2HF, RS 2
AR Fol A AvE ARFAA 2N A
Ik ARIEIA e V. A FelM &

20) o] A4k WP AN - A25(2010)9) FAME o] &ERict.
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7|8 At B2 E|A

s

=4, 24942 129 3199 oid 71 A9
@ ol 124 T 2 o]99] 7ige] xF
g AT AR BAZF 24 5 7] Wl
o AR, B FFEIAY B3] HAE 7Y
g9 FAEL AYt 93T 71T TS FAHA
U FA% B0 got Ag d44e AL

T 0emz A=, A, 28, 34, By
9 AT UL 99T, ANTR, B
AARH Fol e JFEHE AolE Holy] u
2o A=, vprigtez RAA gL o
g ¥gEo] HARAQ £AE Hole A4V 8
22 AY=H.

(B 1)€ & 9704 o]4d 40d /YA

(B 1) 22 74
A dx 2000
18 | e (zes) 2000 [ 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 2007
ARE Az 20 | 22 | 24 | 24 | 24 | 25 | 25 | 25 | 189
& 424 33|33 |3 /|4 4]|4] 21
A | Bl A2y IEERERERDEER 1 1 8
L | ARAE Az o849 6 |6 |7 |7 |77 |7 7] 5
9%, &Mz % RoAF A2y 313|456 7)9]|8]45
7V, 7hE 2 A AxY 2 | 2 21 2]121¢2 2 | 2| 16
g | A R UFAE AZY: 749 1 1 1|1 1 1 1 1 8
2 |92, Zo| 9 FoAE A=Y 9 |10 9 |1 |1nf1m]i12]13]| 8
Fax dg 9 4{H3AF 424 2 2 2 2 2 2 2 2 16
oo HHEE 4 SHAE A2 %F A9 42 | 42 | 46 | 47 | 47 | 49 | 50 | 50 | 373
“3 dug 82 9 ¥ 424 23 | 25 | 24 [ 27 | 28 | 27 | 28 | 28 | 210
LFAE ¢ FFAgAE Az 1010121213 ]13]13]| 13| 9%
034 FEAF Az 14|17 [19]19 | 18| 18| 18 | 19 | 142
13 34 Az 25 |1 28 | 27| 24| 29| 30 | 30 | 29 | 222
. FEEAE Az 714 2 77 A9 7189 |10|10f[10]9]|10] 73
“4 AARE HFEH, 9% S L SO A= | 26 | 32 | 29 | 33 | 33| 33 | 35 | 35 | 256
g8, AY, F¥717] ¢ A A=Y 2 3| 3|44 4| 3| 3| 2
A7) Az g8 |10 |11 |11 |13 |[12]13] 11| 89
71k 714 32 Ay Az 14|15 15|14 | 17| 21| 21 | 21 | 138
- A3 3 Eddy Az 19 | 22 | 22 | 24 | 26 | 28 | 29 | 28 | 198
“5 7et &4 A=Y 4 | 4|6 |6]|6 |6 |6 ]| 6|4
7 Az 4 | 3|1 4|3|3]38|3]| 3] 2
T1et AF Az 1 1 FiGhar 111 Bk 1 8
34 246 | 270 | 281 | 291 | 305 | 315 | 322 | 320 |2.350
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AN - 2% - HYS

TR

B2E 2433 gld (F DM Agdd &S
FFALH/MR(F)Y F(HEF 718 o
g, FeAe A4S WA A & A7
PARYS 1342 AAEY o Cook’'s D dhol
0.58% Z%3AY, Studentized Residual®] +3
< 295k RES AAse PPz AAR.

V. 452N 2t

4.1 B2 718

£ A7 ol ¥ diF JeFAE (B
20 Ueht gtk FRESFEY JeFAAES
AsiEd L3 2o, 7I9YAAEE Jehle
Vie) HAagke -2.8864, Huige 2.98369,
d4E 0.53557, BFL -0.012482 Ve
o 2w A 20 fRE UdehlE W45
MASE Hujgto] 1, Haghe] 022 Yepuda 9l
th E FEAES(=APE 284+ AP
HlaEg) oA Mz 2847 RSk vl
< JehlE NASE o] 0.07822, £94%€
0.10324, EZWA7} 0.17849% Mol Y},

7199 71 BFEAAAEES YehlE OUTY 3
2% 0, Huige 0.9289, FFE 0.184492

Yehta gles, FaMM4eE JYehlle GRW
£ FHagol -0.93685, Hujgto] 8.14828, BT
o] 0.074228 Jehiz gt dFMEAEq
A23F 3§ LRNS FAgho] 9.45857, BTl
21.74951, EFRA7}L 2.51598 Eejz it |
ZAME 284 A2 ge JehlE LFEE
o] HFL 0.89724, FAFE 1.07296% Vet
Y glon, AFEZANu2BSE A vzt
Apqu| 2B Fe] AA2aE AP Y LMITY
A2 -1.20397, HFL 0.62365, FATE
0.750118 Jehiz glot. s Ho g AF23A
vl aHe] AA2IE HF #Q LTAXS BEe
0.36560, 94+ 0.48526, Hulghe 9.1972
g Ho|m i},

4.2 M 2ot

(B 3)e F8 ¥F9 doj& J3dA 84 2
3g AN Q. FLUSFEI FRAAE
Au R o3} 2o 94 B A3 FoF4EW
9 71984V e SPusstde 25
1% T4 +9% 3BFAE Jefn o,
713 2 43A59 el 0.129334 a2 it
FoEY¥W4 MASSH NAS, LFEE, LMIT,
LTAX ¥i$ e #94E 1%94 oy =
AaRAE Jehln . =@ NASSH LFEE,

21) Wiege] YETrd 258 34T o AKiE 2F 19 e FEAG(E 1) 32) 34 A8 238 7%

YRS BEE e B

ARITFE Mean Std. dev.
AHd1 -0.00601 0.99343
ARJ2 0.00265 1.00529
A3 -0.02226 0.95900
ARi4 0.01747 0.93573
A5 0.01554 0.91738
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(& 2) @52 7|2 §AlA]

Lis N Mean Std. dev. Min Median Max
V! 2,350 -0.01248 0.89141 -2.8864 0.53557 2.98369
MAS 2,350 0.29532 0.45628 0 0.00000 1
NAS 2,350 0.07822 0.17849 0 0.10324 1
OWN 2,350 0.332 0.19732 0 0.33866 0.9568
ouT 2,350 0.18449 0.16867 0 0.1946 0.9289
GRW 2,350 0.07422 0.295 -0.93685 0.12258 8.1483
LRN 2,350 21.74951 2.5159 9.45857 19.3815 30.7616
LFEE 2,350 0.89724 1.69996 -0.69315 1.07296 13.8155
LMIT 2,350 0.62365 1.59941 -1.20397 0.75011 13.8155
LTAX 2,350 0.36560 0.90493 0 0.48526 9.1972
1) B39 :
Vh 78R E

NAS : HIZALA ) 24:9) ol /28] A Y 214:) (= ZhA14:S) + ¥ 74141 8] 249))
MAS : ¥IZHEAE) 200 84812 71¢h o] MZAPAHI A8 Wsieh 1, ohd 0)

OWN: dFFA &, OUT: 7|25AAA 28,
GRW: FAMZE (A - Ak /Ah)

LRN: FR&D¥A A4, LFEE: 87 8] 24:¢] Adn)4
LMIT: &AM 2490 ARIui4:(= 4208 244-A 21 Rel 2l 4:))

LTAX: A7d%del+e Adds
2) N: 27|94

LMIT, LTAX ¥ of$- 22 4@4E B
oFx glow, LFEE® LMIT, LTAX ¥4 %
@ oof$ ¥ ARWAE RAFa g, ay
ol@ FREHAFEL M2 T £4rY 2
Z ez FQHEg O3 A4 e 2
A #A HA @& Aoz AzEd,

|99 & S3¥sEdeE LRNS} LFEE7}
0.30537¢] #7482, LRNS LMIT7} 0.29716
9 F¥4E vz Ut (F 3)9 29E B
q, & A7 o]&d T} SPAFE 47
Aloldle A4z 3 AaYe] glon, =3

HE3H4 ISR AY 2SR 2ee 28
& 4+ 9t}

A9 ~11)e) g HANE 29 FFo] 7]
QYA oW @ JFE FYEAE A2 JAR
Adze (& ol JehiT (E )4 39
Ao FHASGE B /A (V)olm, 84 =
QAFE F85 FoA HZAES7} A s b]
#(NAS), HZAAH| 29 AFARE YehEe
Hul¥4(MAS), ¥ZRse 39 (LFEE)E 3
dstn 7z HARNE A% Rasigy ?

(F 4)9) 232 89, 94 EPASE(Z, NAS.

22) SAENZEelE A]Iev](ZIND) % Q=GP (SYD) ¥4E Egele] $A9AD, ARBAN B Bak 4S9 gy
€ 438% A 3 9=8 Aol7} HAHNd| a8 Feo| Azlolct.
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A7 - 85 - HYS

(% 3) 43| 24 23

s V' | MAS | NAS | OWN | OUT | GRW | LRN | LFEE | LMIT | LTAX
4 1
mas |08 4

0.0681 | 0.6710
NAS (‘U‘) {l.t) 1

0.0662 |-0.0483 | -0.0640
OWN (tt!) (") (t'l’) 1

0.1096 | 0.1246 | 0.1126 [-0.1707
OUT {O..) (‘.‘) ('..) (.Cl} 1

0.1009 | 0.0399 | 0.0549 | 0.0102 |-0.0123
GRW (".) (.) {“‘) ( } ( ) 1

LRN 0.1044 | 0.2193 | 0.1898 [-0.0884 | 0.3161 | 0.0268 1
(.it} (tll) (ttt) (Ctt) (t!!) (lt)

LFEg | 0:1293 0.8100 | 0.8765 |-0.0770| 0.1976 | 0.0477 | 0.3054 1
(“‘) (t“) (“i) (‘ii) (t“) (ll) (--l)

LMIT 0.1078 | 0.5966 | 0.8028 |-0.0792| 0.2005 | 0.0404 | 0.2972 | 0.8886 1
{(***) (***) (2% (***) (***) * (**%) (***

LTAX 0.0891 | 0.6214 | 0.4114 [-0.0194| 0.0613 | 0.0395 | 0.1294 | 0.5114 | 0.1241 1
(t!t) (ltt} (l--) (!ll) (ltt} (t} (ttl) (llt} (llt)

1) #4713 20009-20073 S+ FHE7U4 2.35070

2) ¥sA9
Vi 71484 E
NAS : H]ZHAP 8] 24U 39/3 3 A A5 (=218 +817RAEA ] 24:9))
MAS : vz B AT o] (3]F 719] o] BIZAAME| A Bt 1, ohJE 0)
OWN: dFFA%g, OUT: 7|R5AAA LS
GRW: 2488 (% - AH4bh)/A4h )
LRN: #R&D$A AQul4, LFEE: 7 249 Adu)4
LMIT: 48|78 24:9] Al t)4=(= 28|28 249-A 24 2] 49)
LTAX: AS7de4Y Adu4s

3) N: 37144

4) * p<0.1, * p<0.05 *** p<0.01

MAS, LFEE)d di@ z 7|98 434 2% oM fol@ H(+)9 gz ey, oe 719
BE FAACE ROUF-@oR ATRYY AF  HAUA dia] A ZFRAE ol vZAIA
o] #REYn, 2P A9Y(FFERY)L dF  ¥I2E AT 234 gL Afud, = g
3.49%~4.17% % Jefgt. AR Adigdo] 245, 12n HZAEST}

NAS, MAS, LFEE 89 3AATE 7198 FEFN AAske vFo] 245 AP0 o
AWV)el gl 25 FARoZ 1~5% $Tolst @ o) 3FAA 9% Fa ASS Yehich
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7|deMat vZAA L] A

o8 g (& 4)¢] Z¥h= Simunic(1984)2} Baber
et al.(1994)9] 743} oj= A= U Fg3he A
o2 H[ZMAAH| 29 A|Fo] FARIS] ZAEEA S
FINA F& A4 Aol (knowledge spillover)
dgoz dAE F I EdFE A 4F
Aot EF (E 4)9 ZAe ¥7AAE 27}
AZEE FARIS BAHE 53 7198 23
A 9P F £ YL BAFEY ol A
€ HIZRAAE 29 A Fo e ope}l g
3 HZAES7L FETOA ARk HFoR &
AT AR i dBAEA FF %(+)
9 3AASF o] vehdn glo] AFATo I
Aol Q& Aoz Jyehtz g ®

(B 99 2% 5 FANFY 243 Avjdd,
7199 AfAuj7ze FdE OWNS OUT
FE V1489 dg) ZE A7RZgN £9
g F(+)9 IJAAFEE YeEbdd. oAL 7Y
o QFFALEY 7 BFAAA 0] ¥EFE
1984e] F7IgE AE BAEY. YFFAE
23 19847 F(+)9 AL &¥E - I
+(2010)9] ZAzske XA FAW, ARH
(2003)9] Z3ee At Ao, E£F o 23
E Aafst 499 #2 £ 9o FAYe] dF
FAEE0 FHEFE 7199 A 7IAE F
A F e gAEFo| FE3 o]FojAdgE 9
A/ S A s dae & 4 9o

7| BFAAAN EETH 719U B(+)e] BEA

& 7|REAA AE&e] F7HETE HAFFo] ¥
opiths AYATE(Zahra, 1996 David, Hitt,
and Gimeno, 2001: Ramaswamy, Li, and
Veliyath, 2002)9] Z#9} dAstx g, ole
71BFALE 714 FAA BN e A7
(Hill and Snell, 1991: Kochhar and David,
1996: Hoskisson et al., 2002)] <Z3} 9]
g e & 5 .

E¢ GRW ¥4 V(71982)d b8l =2 ¢
TEZIN FoF F(+)9 JAAFHE HdF
A, ol 7Idel FANMEIZEC] ¥&€FE Y
A B 7S quidd. aga 7|98l
7V 2T ¥4l ¥ LRN ¥sx A4 o
TEZAAN FIF KH+)9 AAAFES el
£, ol 7199 AL gFolo] F71ESE 7
AdYAd] IBAA %S F T T MR

4.3 3124 2o

2 dPdMe FHH R ZhaRle R mjet
719840 g HZAMEIAZ QG FFo] M2
gEAE #4394, BIG 4% NON-BIG 49
ZAHEA Aold didME B =971 Sl9 st
(Palmrose 1986). BIG 47} 94| &2 ¥t
oflg} AdEopd HAELARIY EfH & gt
Hog %7| wjiol vz H] 2] FHo] NON-
BIG 48t} ¥2 228 F8¥ 4 4.

23) ol@ Aol A o= A - 4FU(2009)9 =RAH 2 F Aok o8 AFUE F HIAIAHIA AFo| T WY
AAe WAzt ozio] ¥@so] gled, A2 ot 2L ot "ML HANAC e ME FRF a2o)y] fEd
AERNN NFE o Bo] 23, F ¢ FAY A28 AFEPl B Wk 4850, © #4F 719 g 2ARlY
T4 (staffing)ol & ¢ o] 3lx Y] gle BAAE WA Ao oW (appeal) & & UEH . @ ARHANY
2AEEAN Zhe st e APIINE s, @ Wi-EA Bl dig MY ge G TAME Sz
BB =0 € § e 2AAAE sFed 2o ¥ E 3l Enx ddeidt”
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#71H - 8% - HYS

(E 4) 7|i8{Aloi| CHSt BIZPAPAH|A ZDp A

ws g 7| 2292 V' (Firms’ Innovation)
e 7)o gk Model 1 Model 2 Model 3
o 5 -0.82539 -0.82234 -0.70327
5 : (-4.96)*** (-4.94)*** (-4.18)***
0.22021
D i (2.13)*
0.08567
MAS i 211"
0.05155
LFEE + (4.6)“‘
0.41202 0.40812 0.41969
owN ? (4.43)*** (4.39)*** (4.53)***
0.52451 0.52326 0.48099
OoUT ? (4.59)*** (4.57)*** (4.2)"
0.29267 0.29482 0.28698
GRW ! 4.77)*** (4.81)%** (4.69)***
0.02485 0.0244 0.01817
LRN * (3.24)"** (3.16)*** (2.32)**
ZYD Included Included Included
ZIND Included Included Included
F Value 18.02 18.00 21.46
Adj R-Sq 0.0350 0.0349 - 0.0417
N 2,350 2,350 2,350
1) Modell:

V!i-a0+ByNAS; + B2OWNj +BsOUT) + BsLRNy +BsGRWit + Z85-12YD +ZBINDy +e. ~ Model2:
Vly-a0+ By MAS, + B20WNj + BsOUT, + BsLRNji + BsGRWiy + B5-12YD + ZBIND; + &
Model3:
; :lujgﬂg'mLFEE'st‘i‘ﬂzOWNu‘f‘ﬁaOUTu+$34LRNu+BsGRWu+zl35—12YD+ZﬁxINDn'i-Sn
2) ¥
Vi 71984 E
NAS : 8]z e 250 59 /33 A A5 (=221 + ) A e 244])
MAS @ v|ZhApA | An o] iR (8] 7]910] B]ZHAA H) A8 B9k 1, ok ()
OWN: fiFFA &, OUT: 7|AFAAAE&
GRW: FAHAAE (A - AHha)/Ah)
LRN: #R&D5A A4, LFEE: v 249 Ad4
YD: 9= cjo]fi4, IND: Ald dojfis
3)*p<0.1, *™ p<0.05 *** p<0.01
4) N: ZE7194

24) (E HolM (& 57 A9dae] VIFY Fuigte] 1.451, agto] 1.01224 c53d4de A 42484 42 ez &
@t
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7|de{Ain} viZAAE| A

E— i

(E 5 BIG 42%H HZRAME|AE e
1,4067F E£3} NON-BIG 42%€ H|7HALAH]
28 WL 8887 BEOE o] o] o]
REAE B4 Ao}, EAZAFE v|ZAIAY]
2 ¥ F NAS(FEFFAA vzt s7t
AA s HE)L BIG 494 #95F 1%90A4
FEEFY 71984 fo@ F(+)o BAYE
¥olF3 AR, NON-BIG4 2§9ME 1% &
ZAX frald (-9 FAYE BejFa gl

oA Adl AEe] FAstn e 71YIA
€ APAA A ke FE FoA HIZAA
HlA7} x| she ] &(NAS)o] €48 71984
FAAY G FAY, A7 FHAEAo] AL
33 e ZAtole 2388 Zdgald $3A
%L e A& ¢ F I

a2y MAS(HIZAMME| 2 A Eev))gt LFEE
(A B 28 5) W4E BIG 4 2894 E &
g FFAA V1980l thal folat %(+)
9 FAAT#E BFAT, NON-BIG 4 2§
dre MAS7} 10% &M /g ()9 A
F%2, 282 LFEEZL ¥49% &(-)9 @&
Yehiz gt}

BIAEEE o] 4T EHoNE NAS*BIG, MAS*
BIG, LFEE*BIGY] AF#o] B5F 1% FFA
AR F(+)9 #E Bo 24 Fdeg FEE
o B4 A% YT 2HE Hgd. o)A Z

AR19] TtRe) wet MASS LFEE ¥4t 7198
Al wAe dFoAM o7t ZAFE AAehes
Ao2 TR} 2 ZAPHQOA M A
AZERL £ B5E ATY 719LFE vZAA
H 28 58 71984 £Fo0] oA, AR
AAPEQAA BIZAI | 28 AFELe 7YY A
T HIZAMM | 29 vz E 2 BET} 7198
A FEHE F9AQ #HAYo Qitke AL Hd
.

ol A A FRIF EF54E ME
A3 AR Ay, YFAFAE Fo|
xotn Bag HPAF(Toeh and Wong,
1993: Francis et al., 1999: HAE =A%,
2007: ¥u)7 - 248, 2010: °|A4, 2010)E
7 ol AE fAE ARt & 4 9P

Eg & d7e F7HHoz2 AN ha
719840 g v A APEA ggans
AU, ol A2 AR AgdTA 2t
AMNEE SRS E gE geisz 713
AL Jlx, o] dF AFE FAXIZ b
A A9 BAYE Fga Y.

THZATE AT FYaFoA w A e A
#¥ ¥4(F, NAS, MAS 2 LFEE)EL V(7]
AYA) wo] diF {2 F(+)9 AAAFH
€ HdF3 gla, ol ¥ /M dAge
ZAo|tt, a&ju ZAZE dtelage ENARE

AN

25) 9| & E°] Toeh and Wong(1993)t Big83lAY o2 RE AR B 7|09 o]oukgA47} 18R] % 7I9ERT} felsh
sthn WndHon], Francis et al.(1999)€ Bigh ZAPgele] Bas} 7 HEA0] AR ZhARQle) 24N 2% fojzoz
E0a 2asgo Suldde AR - E28(2007)& Bigb A3} NonBigh ZHAPHQ) el ZHAHEAS] §93 o)z}
EAdche $HA9E Asigled, Ho) - 243(2010),2 920544 FAelAld o) glojA ZHApole] . ZhARAIZE
RS Fo] 1 A FAe fo3hl F7iehe Ao Badlg £ o4(2010) £ Bigd ZAMEQle] o8 ke v
7108 AR Az)yo] 23R gL 7|UERY ¢ Adn Basigd

26) AW )AL A BRQ i) AgdTe A $3BA 94 (Frankel et. al. 2002: Hwang et. al. 2005:
Coulton et. al. 2007)% z|4Ao] #4(Simunic 1984: Antle et. al. 2006)2.2 %dch 5 &4 25 Az 8)ZAHA
Hl20) fof@h &(-)9) BAYE 71E o= o3 a2y 42 S A7 F AR-UEY(2009)9] dFE o) B 4
uks)7] w|zhApA el A7} 2R S feld e g F7RIRIchE %(+)9) BEAE P AFZAE AN,

ZHSHT M40 HM3Z 20114 68

593



A71Y - e - HYs
A S A Y S R R

(R 5) 7I¢sjdlol| chgt |ZkAbMu|A 2t £4: BIG4 A2l vs. Non-BIG4 |A|gel

e g Group 1 Group 2
A (BIG auditing firm) (Non-BIG4 auditing firm) Beaend 23

b gg Model 1 | Model 2 | Model 3 | Model 1 | Model 2 | Model 3 | Model 1-2 | Model 2-2 | Model 3-2
g | 9 -1.15232 | -1.12159 | -0.98902 | -0.24285 | -0.23048 | -0.22733 | -0.78793 | -0.74237 | -0.65738

T 549 | 539" | 466" | -0.86) | (0.82) | (0.80) | (-4.75)"* | (-4.45)*" | (-3.90)*"
s | + | 042616 ~0.60501 0.66919
(3.70)** (-2.58)*** (-2.94)***
0.19311 0.14012 2.15778
MAS | + (3.94)*** (-1.94)" (-2.26)"
0.06632 0.03498 0.04204
LFEE | + (5.43)*** (-1.21) (-1.51)
NAS | 111699
‘BIG {4-39] "
MAS | . 0.36321
BIG (4.28)**
LFEE | | 0.11134
BIG G
S 5 ~0.05702 | 0.08765 | 0.07708
! 1.40) | (-1.98)* | (-1.82)°
oWN | 7 | 040857 | 039479 | 042046 | 043722 | 044004 | 044781 | 0.41453 | 0.41020 | 043356
P339 | 320 | 343 | @90 | (2.98)** | (3.09)* | 4.43)°* | (4.39)* | (4.64)***

our | 2 | 037932 | 0.38419 | 0.33596 | 0.65042 | 0.68742 | 0.67559 | 0.49710 | 0.51490 | 0.47292
© ] (2.65)* | (2.69)** | (2.35)**" | (3.29)*"" | (3.46)*** | (3.40)*** | (4.32)*** | (4.48)*** | (4.11)**"

cRw | + | 0-25530 | 0.25924 | 0.25092 | 0.34307 | 0.34699 | 0.34732 | 0.28116 | 0.28490 | 0.27876
(3.5M)"* | (3.63)""" | (3.53)*** | (2.95)*** | (2.98)"*" | (2.98)*** | (4.59)**" | (4.66)"** | (4.57)***

N |+ 0.04032 | 0.03807 | 0.03161 | -0.00243 | -0.00306 | -0.00396 | 0.02502 | 0.02313 | 0.01835
420 | (4.00* | (3.28)* | (-0.18) | (-0.23) | (-0.29) | (3.25)** | (2.99)*** | (2.34)**
ZYD Included | Included | Included | Included | Included | Included | Included | Included | Included
ZIND Included | Included | Included | Included | Included [ Included | Included | Included | Included
F Value 15.66 16.04 18.95 1.12 6.52 6.05 15.72 15.57 17.38
Adj R-Sq | 0.0478 0.0489 0.0579 0.0334 | 0.0302 | 0.0277 | 0.0420 | 0.0416 0.0465
N 1.462 1,462 1,462 888 888 888 2,350 2,350 2,350
1) Modell: V'y-09+BNAS +B,0WNi, +BsOUT}. +BsLRNy + BsGRW. + ZBs-12YD + ZBKIND;, +8;
Model2: V|l 0o+ By MAS, +BOWNj. +B30UTi + B4LRN: +BsGRWir + ZB5-12YD + ZBgIN Dy +£3¢
Model3: Vu-%+B|LFEE¢+920WNH+330W51+B{LRNu+I35GRWu+EBs—12YD+EI3|dNDn+t1;
Model1-2: V'-0o+BiNAS,+B,NAS “BIGi +B3BIGy+BOWN;, +BsOUT; +BsLRNjy + B,GRWiy +EBs-14YD+ ZBxINDi + ¢
Model2-2: V‘it-%+BlM&+WS *BIGy+B3BIGy +BsOWNi. + BsOUT;. + BsLRNi + B:GRWiu + ZBs-14YD+ZBkINDy +e3
% nl:d;%;}?d: V'y-00+B, LFEE+B,LFEE *BIGy. + B3BIGy +B4OWN;, +BsOUT} + BsLRN; + B:GR Wi+ ZBs-14YD + EBKIND;. +£3
Vi 7RI8NAE
AS : BIZAAME 2 S /3B A QY (=AY +81 A Bl 25240)
MAS : B|ZhAbq e Atjo]da=(]F 7]%o] BIZMAA | 28 Yisteid 1, oh® ()
BIG: ZHARQIE ¥4 (7A1912lo] BIG40|d 1, ol 0)
OWN: tF5A ¥, OUT: 7]&%'*1}?}11\?—&
GRW: FARMIZF((AR) - AHh)/A4%)
LRN: #R&D¥2 A4, LFEE: HMI‘*H“I*‘HJ Addis
YD: 9% gojd4, IND: A8 oo
3)*p<0.1, ** p<0.05 "'p(001
4) N: 27195
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AT ER, VI(Z1984) s gg vzapu 2
o #dYe] AlA R, o] FAAS W)
(o2 AgHA,

A3ALYE I IAATHIME NASFTIMETS,
MAS*TIME75, LFEE*TIME759] As#e =
T 1% T34 g F(+)9 g B uiy,
NAS*TIME25, MAS*TIME25, LFEE*TIME25
9 AFHL A 1) FoIAY 1% $30
A @ $(-)9 #ez Jehdd, o)lAe YA
Adez FEse] FAY A% sAG Ade} @
+ o

od AFAge] AP /s 44 F s
BAFE oY Azte] EAEE FapY
of g wjZAAE 2 AFe BN g5d
A4 dgEd §¢ 5o A9 7199 gAags
o 334 4L & & YA, Aoz ¥
< AR BAbshe A7A el dig w1 AL
A2 A FE v A7) 7198 A9 i@ 5
A9 eud gt A 3
9 ¢&d ZAA 3B Ad e Fslo] B
< A o2 A

EF £ A7 A 284S ARz S
(LTAX)$ 7188 28 =(LMIT) & %8s, >”
Zizte] HZAAE| A7} 71484 BlAe e
ATEA At d714 EH|ZAM ] 24240 (LMIT)
< FHZAA | AU oA ARG e 4]
F4E A2 el AH2aE Ha AN
EF AFAFE S (LTAX) S AEH 24
UEYgd AR2IE AP Ho2 U} AFEH
Al o4 FARY L g3 2,

7|8 At blgAtME|A

™ B Lt ey A

Vi = ao+BiLMITi+B,LTAX; + BsOWNi,
+ Ba: OUTit * BSLRNR + BBGRwit
+ZB7-13YD+ ZBIND;: +£5, (12)

714, LMITy : AFZAA 284S Aol B2
Al 28 4o Az gk
LTAX, © AR2AA 284 A2zt

AARNZTE (& Tl AXHo g}, M=z
BAH| 20 g FAES A= LTAXS LMIT
AT 25 fog FAFEA VICIggA)d o
3 )9 FAATRES Yehlz Ut o3
A ARl g8 AFTHE AFZF N2
71971 Ee JARFI TG vz 22
AFde B84 Al dig) = e on|g 2T
3=

AT ¥ AYATE AN g8 A FEHE A
FEAAE 29 7153 71970 dig B
A% 43 gded], 92 9 Kinney et. al..
(2004) & M FZRAH| 29 719 AFED E2 A
olo] foj3 HAM L BndHn, o5 u AN
2o i3 Al FH2Q 2970 wje} B
e o AFFA flol AFZAMuE 2 S5} e &
T A 2 A GFAEL ZAh L3 ARY
TFRAE #BAA 9L 2 + A2 F434
o, Gleason and Mills(2007)% ZAISle] o)&)
AZde AFZAMH 21 7199 A% 33 )4
< F2AT7N1, o7 ¥ 8447} 7197 o 23
A %S £ & e 4FFAE ANadd.
53, o5& AFZAMY| 27} o]zA T AF
FadAZ} Qla, AA Aol 7132 FLEe 74

21 5D F(2004)2 BIRHAIAE| 20 Fio] whebq ZAIS AZA) Zhe) AAA faEA AEs S A 4 8S Rasisld,
&9 AFE ML) FHE A8 1 olde) g0 2 TR PYaT. P B ATE o859 A9 BE

71w} vzt 28 TS

YT 1402 HM3Z 20114 6%
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AN - 8 - HYS

(& 6) 7|H& o] CHEH HIZHAPME|A B2t B4 ZAMRDT5%(3EAHT) vs. ZAMRZK25%(1E94)

~ ql Group 1 Group 2 i
BERMEE | anmrsseras) (A% (18914)) ke
S {71 | Model 1 | Model 2 { Model 3 | Model 1 | Model 2 | Model 3 | Model 1-3 | Model 2-3 | Model 3-3
o 9 -1.00960 | -0.97030 | -0.79121 | -0.48450 | -0.54639 | -0.48371 | -0.25442 | -0.22178 | -0.18779
T 3 (-2.73)*** | (-2.63)*** | (-2.11)** | (-1.58) [ (-1.76)" | (-1.57) (-1.48) (-1.28) (-1.08)
NAS + 0.40436 ~.22356 0.66919
(2.59)* (-1.02) (-2.94)**
MAS 4 0.22156 -0.12603 -0.04568
(3.06)"** (0.1382) (-0.81)
LFEE - 0.06127 -0.02636 -0.01191
(3.89)*** (-0.78) (063)
NAS + 0.58447
_*TIMETS (2.59)***
MAS + 0.28041
*TIMET5 (3.08)***
LFEE ; 0.07152
*TIMET5 (2.97)**
NAS B -0.02420
*TIME25 (-0.08)
MAS _ -0.07653
*TIME25 (=0.71)***
LFEE _ 0.01784
*TIME25 (-0.43)***
0.22723 | 0.19814 | 0.18436
.2641 .25851 ;
TIMESS | * (5.60)* | (519" | (544"
OWN 9 0.77678 | 0.76843 | 0.79649 |-0.34835 | -0.34122 | -0.34553 | 0.28939 | 0.31467 | 0.30449
: (3.90)*** | (3.88)*** | (4.03)**" [(-2.23)*" | (2.19)** | (-2.21)** | (3.14)*** | (3.40)*** | (3.30)***
oUT 9 0.11144 | 0.11804 | 0.08280 | 0.03953 | 0.05282 | 0.04218 | 0.34360 | 0.36752 | 0.32472
: (0.52) (0.55) (0.39) (0.20) (0.27) (021 | (3.02)** | (3.23)** | (2.86)***
GRW + 0.09558 | 0.10135 | 0.09782 | 0.66223 | 0.66568 | 0.66120 | 0.27215 | 0.27221 | 0.27289
(1.07) (1.14) (1.11) | (4.600°** | (4.63)**" | (4.59)"** | (4.53)*** | (4.54)*** | (4.55)"**
LRN + 0.04116 | 0.03760 | 0.02938 | 0.01123 | 0.01465 | 0.01113 | 0.00290 | 0.00315 | -0.0005
(263 | (2.38)* [ (1.83)" | (0.78) (1.00) (0.77) (0.37) (0.40) (-0.06)
ZYD Included | Included | Included | Included | Included | Included | Included | Included | Included
_ZIND Included | Included | Included | Included | Included | Included | Included | Included | Included
F Value 5.66 6.21 741 6.02 6.27 5.94 22.31 21.13 23.32
Adj R-Sq (.0382 0.0426 | 0.0519 0.0423 | 0.0443 | 0.0416 0.0757 0.0789 0.0788
N 5817 581 581 570 570 570 2,350 2,350 2.350
hOUT‘+B¢IRNu+ﬂsGHW;+E&-mYD+2ﬁ(INm+Q

1) Modell: %.mmm%m’r

Model2:

oy +BUMAS) +B0WNy +B50UTa+ BiLRNi+BsGRWi+ 2B 1oYD + ZBINDy 4

Model3: Vi, w0t LB HHOWN OUT, LN OBV 8D+ SHIND
ey S S IS TIEZ T THEZS SOV 00T LAY R0 B 1D D

Model2-3:

0ot BuMAS, + By MAS TIME 5+ BuMAS “TIME5 + B4 TIMET 5+ Bs TIME25, + BsOWNa + BrOUT, + BLRNw + BoGRWi + ZBio-16YD + EBNDi
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Testing on the Relationship Between Firm's Innovation
and Management Advisor Service

Gee Jung Kwon* - Hong Bok Ahn** - Kang Deuk Choi***

Abstract

This paper examines whether auditors can affect the productivity(a proxy for corporation
innovation) of audited companies if non-auditing service was concurrently provided with
auditing service to audited companies. Specifically, this paper examines whether the auditor's
advisory service can affect the innovation activity of audited company. The study sample is
composed of 2,350 firms with both auditing service and non-auditing service, listed on the
Korea Stock Exchange(KSE) in 2000 and 2007.

For many years, non-auditing service has been important thesis in accounting field, And
until now, researches about non-auditing service are separated into independence of auditor
and auditing quality. Many prior literatures about non-auditing service assumes that in real
world when auditors provide both auditing and non-auditing service for their clients, the
possibility of declining auditor's independence probably happen. Moreover, many opinions of
accounting professionals about non-auditing service also raise the same questions about the
auditor's independence in providing auditing and non-auditing service.

However, competing opinions such as Simunic(1984) suggest that providing both auditing
and non-auditing service can promote effectiveness and efficiency when auditors provide their
clients business consulting. And Recent prior literatures do not provide dominant results
about the significant relationship between non-auditing service and auditor's independence.
Some((Frankel et al., 2002: Dee et al., 2002) reports providing both service can decrease
auditor’s independence, others(Ashbaugh et al., 2003: Chung and Kallapur, 2003) can not
affect the independence, On the contrary to this, another researches(Larker and Richardson,
2005: Antle et al., 2002) can raise auditors’ independence.

Assistant Professor. Division of Economic and Commerce in Hanbat National University(First Author)
**  Associate Professor, Dept. of Accounting of College of Business Administration, Keiymung University(Corresponding Author)
*** Associate Professor, Dept. of Accounting, Kunsan National University(Co-Author)

AT H40A M3E 20114 68 603



ANy - % - 2AUS

e e ¥ T T T T T

As mentioned above, until now, there is no dominant opinions about the empirical association
between providing both auditing and non-auditing service and auditors independence. But,
this paper has some different point of view about non-auditing service. This paper tries to see
the matter from clients point of view. Therefore, this paper suppose that clients who buy
auditors non-auditing service can solve various problems in business and promote their effectiveness
and efficiency in operating their business by taking auditors’ advanced consulting. And this
paper expect that it is the reason for that clients companies usually buy non-auditing service
from the same auditors.

This paper expects companies taking non-auditing service can arose business innovation,
and then this can promote their revenue and productivity, or this can reduce their cost of goods,
operating and manufacturing. finally, companies can increase their value. In this perspective,
this paper investigates the empirical relationship between non-auditing service and firm innovation.

To do this, this study uses four regression models to examine the associations between three
aspects of non-auditing services and corporation innovation. These three non-auditing services
include the ratio of non service fee occupying in the revenue from audited company, the
dummy of non-auditing service and the natural logarithm of total non-auditing fees (NAF).

According to the result of examination, level of non-service fee, the ratio of non service fee
occupying in the revenue from audited company and an indicator variable(If firms are rendered
non-auditing services concurrently with auditing services, 1 otherwise, 0) effect on the innovation
of audited company. In addition to, tax consulting service fee which is kind of non-auditing
service can significantly have positive effect on corporate innovation. Because of close relation
with auditing, the result of tax consulting service is interpreted that tax consulting service
increases specialty of auditor rather than impairs the independence of auditor.

The positive relation between corporate innovation and NAS is more manifested when the
auditors are Big 4 auditors. The findings imply that the provision of NAS contribute innovation
process of audited company. Auditors would devote more efforts and hours on the auditing
service for the clients who pay high fees because the client are more important for them. When
tests are confined to observations where auditing hours are positive effect the relation between
corporate innovation and NAS.

Key words: Corporate innovation, Management advisor service, Non-auditing service,
Non-auditing fees, Tax consulting service
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