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£ =R oYy AL AAshke A9 oldzAAS F o|dhdE, BEA A 2 A o] Ag5Fl
ouF 4L A E7kE Yol SAo| Y} 71E BHEJ w2H AgAe] oYz F oldfAsE vl
HFZEWYo| AP A9Ae] AYE ALshe AHHP Y 7152 A1 38 (Subramanyam 1996), 244 dAA e
H]goju} £4e FA] Wgdta ooy 0|22 o|ddle] YA HAALUZN FAR 2 AAAE HEFHE 7150
drhe ZHdA o2 vl FASH o2 BtHWatts 2003). 12v} o|E3} 2] AFH TR L 7]1E EHE|
N AGAZL A9 AH olog AN A3 VAN ARSI o]9)E FAHd= =7EM B 9len(Schipper
1989: Healy and Wahlen 1999), 53] Z92te #4344 oz ¢l= 71& T A9 ¥-& AT + 3l
ok e £ A7 7199 oldfdste BaeA sAMNE A45ET F(+)9 WAL, AFH e A85EH
()9 FAE 7H Aoz s <l AT Y3 B A7 o|d#ds ¥eE Leuz et al.(2003)9] ¥
WS ¥4A 3AA2]e Penman and Zhang(2002)9 R34S 4% MY o]52(2004)e] ¥yL, a2z A
F4 Y4 Kothari et al.(2005)9] #3ol| w2} F4ssich 47112 2000958 2009'37k1018, HE-L £
AT 3223A10S dide® £ 11,9397 7194/4 A&7} o] &€ it

23270 m2a, 2853 9L v|A £ e 93 UFES FAT FAE o|YRAs £F0] L NHYSFE,
B 3AAE] £F0 B 7IYTE A45F0] FU A Bn, AFH LAY $0] EL YT E AESFE
& foaA o A Ueidot olg@ Zuke A45EH 4 ojdzy MSE AEyez BME A4 A WS 2EE
A BT A9 2F A Jelsten], OLS 37 #4% ol2} Ordered Logit® Ordered Probit ¥AoijA
T fojaidtt. =3 £3AE AT Clustering A3l o]F4H] 2 AdH-AAQA F&49 FAlE 238 Newey
and West(1987)9] %523 9A] 723 Jebsct. aela AAEE 9o f715d833871949 2294747130
ol M8 S Hol= fALG 23S BRsg. $9, oY §a3 B4A AN € AH wgdo] AEEF
o olAE Ad 2718 BN 23 AFH 24, o|d4dsl, BEA AN £o2 ok 53 ATA S
02 o|9zy 23A9x SAHCE fog jo|E 7A 2 3lo] A4 7T BHAQ o|YzFd| e B} AF
3 24387 ngche Aist BREUY. W, o] Ak A4YPIHe] A85FS 2FY 1 7149 <99
Aol B £ AE3] 24570l sl AEAF AT Q1SS AlARI

2 a7 A= 4149717139 U4 (perception)?] BHEA o]l AL AR M2 Adold £49 A 71A] oY
ZA 9ol diste] vlnEdE 58 7 o|d2A FHAIL AlRA %A BrhH R YE7HE HAFUcks AN 99
7} ik E3 7ol A& oY) Ay|Het opz} o|9e] Ax FAAG HHABAE FUF A FTgS
0]d & giths AoflM £ d7e] A= 8 ooz AT s AL AT & Aoz 7

FAol: AQUSER, ololdl A, oldfds BT AN, A W4, VPP, 2R,
A3l 94
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e ST e e = LT

.M &

2 =22 oYY AL AR = Sl AGA
9 o|9z3 ¢ B F A& Y/, By
A AN R AFH DAY o 2897}
7189 48570 o9 HrisHa JertE AF
et 30| Qg dutEoZ A8H 77| Hel|A
A2E A453L ZAA} P EAE Aol
EAE & Sle FRE g FAY dH s 7
aA7led o] FaF vi/f 4L 37 R,
AETFE o4 FAA 2 AAAEY FAA}
A3 FAFYER ARz 89 FHAxE 9
g2 Fo| AEAIRA Y BEH e v
€ 9] agda & & o

AT AYPATFEdA e BI9AY ojdz3YY F
I ol fdshe mE $44 AdE A HY
Ao} AR EC] AL7]5S 233 (Subramanyam
1996: Tucker and Zarowin 2006), B3 3
AAZE vl gl &4 FA st FYolt
ojgj& ojdste <4ste FAAEM Watts
(2003)2 7199 24579 gAML FA47 ¢
AAAE B3dte 7150 e FAAA o&
A HAEH s Byt Ty o]F oY
Azt B4Fe] sAAMe e g2 AFH A
AE o] &g 7GR FHAL o]z YSq o
dME BT A9 AY ol E AT ST
A o]8d & 35S AFsa 3129 (Schipper
1989: Healy and Wahlen 1999), £3] 32
2 Azt A3 ATFEL AR TGS o] 4%
Az 2AAQ oAz E 71E FF9 A
e & A + dE Bastn o
71& AFEL o] KAst, A FAAD 2 A

1016

24 dgoz ZHE oYz FAsA
T2 FAFYENY #AE T4 AU (Francis
et al. 2005), AH2u]4< #HAM dFHUAoY
(Francis et al. 2004, 2005), Al-4%7}7]1%<]
AL5Fd AE 9% A AFE wl$ v
g Ao},

dytd oz Hmo|oe] Ao H&E ujA + gl
€ 4979 o|dxy FHAE dF FAFYE
3 dAE AFukgold A gate] #AE B4
e e € AFdM dRnA ke 497
o] A8Fa7 dAE RS AFde A
HwE of £4ddAe] 4l FE-94 F-d
A Aozt g A F 7Id8d FR Y
8o 43, FRHZAY WeME B UL
B3-S 73 e 437 H] 71 449
2 Hrlsted o] o|Ye AE oA UA
(perception)3tal ©]& 7149 A4532% 2
A3t Ae7te dolie AL FAASY HAAE
o] FAFo ol A& B9 A
< GolRt AT v|waH, AEHspr|de] B
d 38T AT 7199 ol Fo #d AE
< 7K 2 itk AlA o)z} Sl

A4G71718E 7194089710 glo] A £
Ae SHE 7|#oz 7|]d9 AE5F #F 9
2E ARAFY BoAREA AFste 48E 7
Fac AL/ R 7194497t g =
g3t FAA B4 A8 AT Ase vl
FA Zgd 712N FEHA wdd et 7Y
o] AL5FE 24sln, o2 53 A42d 42149
7t BB AZAZAN FAA R MRS 7
AA AR (B dEdAE2g) e /88 T
AN EEM &85 3 Uk Frost(2007) 414
B7p18e] A4%7te] 48E F 7R WA
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ojoifreint, B4 AAx2l Y MH wado| US| olX: HY

e e e R R e T

e s igE e S

S —

Zzstan o, shhe A8 A& Hrtsr] A3t
o 719#d FEE #3 - THstn, £4E Z2#
& AEARY Fapz, AAA 2 292 5 719
o) ol BAASAA d2l FEE HEd=H Y
3, 9 shte 7HXH7te] 482 FPse A2
2M A45F9 HAA (timeliness) ¥ FEe &
44 (information usefulness)& AHEA| Aol A
Fite 482 5ol AN FREES 4E3
A s FRFMAL2M] Aelgtn FH3,
ojg} Zo] NEHI|HL FAA ¢ AFAEY
AAA AR 3 oz d¥E FA H
o, @3 F7heh A2u| &(A71AR2H] 83 Edat
B 8)2 48577 RoA FAE AE45F §F
of wel ¥ WA g ol FHoN A4
Wpl1ge2 e AFHe 4458 FEE 719H
ojRolsBAAE Ate]9] % BH|thA (information
asymmetry) AHE g3}AY digju] & A
g Azsted oME F2F il 715 AT
3=

g2ty £ dFe ojge A& sl o]
YA o|gzxF Fdo| He o|YfAUs}, By
A AN 2 AFH T diae] LFa
A2 A% FAY A AuEe gl A
£947171#o| o] Al 7HA] o|xAq dis %
A Hrletn levke 4453 FHAA HFsn
A 90, 4dA7e 24 net & A7 719
9 ol gzt B4R AN A4
F(+)9 BAE /M Ao dqisgen, AP

2 dgde A45FYE S0 #AE 2 R
o2 d4sAd. ol AFH Asld & dFe
T 897718 A8539 g3 NICE
ALHHE(F)AA ATHE 7194457 A=
< o] &3}Hn, AT E(test variables)d!
0|9 f¥3 ZAA+= Leuz et al.(2003)9] W4
o w2}, B3 3AAH2)E Penman and Zhang
(2002)9] 234 4T HALT o]+2(2004)
o] Whid wet G, 2l AFH T4
e ge 23vdug 23 03te 27} AgAe
2 ¥g 222 7lYs+ Kothari et al. (2005)
o Wy ol FF5Ac. ¥4/ 20008
2H 2009974 1043te]n, EEL {754
719 (KSE)# 2297374719 (KOSDAQ)< o
4oz sged, 11,9397 719/4 Awst
o]£5%tt. & KSE HEEL 5,38671 71/4.
KOSDAQ E&2 6,5537 719/ AEAH.

2 A7 JIE AYd7ETH vz ¢ o3
2 AdA A4S /Y. AA, A A4
53< 0|83l KSE BE 2 tiaes A3y &
Adzel #AE ENT FuUdFe FEY F
(2006)¢] A7} 12, £ KSE HES ez
oo frastel FaAZgY| & BHAA A NS
58] WAE ANE dFE ¥FE S(2007)
o A7t A, 1Y o]g ATFEL BF YA
A7F dgE 71gee dideg 4o FYHI
o £l FApN7} SR B 7] BRES £
AojelA A=E FAE AR .Y 3]

1) dF S0, & 97 B4717 A #71587199 Aol 20018 9] 3AR 287192 19470012, 2009d%=& 280
A A83E A3l gzt 25 Jole gl & glov, KSES A 4371%0] 64170 719 A< Zkehd 20014% HA
7t 4E 71909 A85EE BEOR o|4¥ Zf ANRE F B4 AHE F Sle HEo] tF 30%(=194/641)°1x, 2009
dee digk 44%(=280/641)2A4 A3 719 Aol ulAA] Rke #Eolth. KOSDAQY ¥t © %2 T4,
200195 3jABY7} B 7))L 5T/HALE AAMER(9957] 719) € 71§22 & W oF 5.7%(=57/995)°] £33}, 20098 =
£ 13871412 AARE F 14%(=138/995) A=olth. olej@ oz & uf ) A EETE o 43l ENY A% AA 43

719€ dEspA] R 7hsAdo] 912 <fuidt

AT y40H HM4Z 20114 89
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A AAFES dAos NG B A7 vag
o ZAze] dukslo] A7} YUk E=F A Al
458 ARE o4 2% g 474 AYA
BAbA d3go] ALFFd wet ZFHE AL
27 Wi FA7Qgod FAIUEL ALEF
o] dAog Yol UFE 7|PEo] YRE FE
o2 ABHe AFo] ot wA YAl A L5
7 ARE AE5F0] AAdAY $58 2 719
9 87t B9 YRES TS & g7 wE
o, AL o]e Ho] ¥ 7|gute] B
¥gs= 27| A=A (self-selection bias)7} 2
AZ + o, 22y B 470 o]4€E NICE
ASH7/HPE(F)Y 71440855 A9 RE 4
371959 A85F BRI} o] 87bsd] g
HEo| Aol Hm, HAFAYN Lutz 7154
o] & o]dE 7K 3it}.

B4, £ 97& KSE ZEWHE diez 2N3
71E 479 g8, B AAE Yoz B
Asiglen, £3 KSE9 KOSDAQ EE2& Y%
of 7} A&, max 7|E 479 vad
i A7EY "M A48 FAE AZPIE A
of o]z} o}, 53 KSE FE:ET H2 =
KOSDAQ E&9 7} F71Hz e QA
KOSDAQS| °]9je] Ao #3 AL4H7}713e] A
458% 5T AHES BAse AL ey
2% ou|gle #A4o] € Aot A, B dF
T AP TN ORUD AFH 4G o]
s o B¥4F AN A4S #
AS AFH2EZN, AL5FH G o9 2
(earnings quality) 827t @A W Ad
A FAEE ANFTGE HAA Aol7t Qi) 7|&
AFE°] A AL5FT AFH LAl o]
gzt @4 distyd MEE EME o] &a)A

1018

YEY - w8y - 2YE

AT A9 gi, ¥ d7e A4537 B8543
AANEZS BAE AAHo2 FAF dFE
AT AFoA olg #AT FRE A Fde A
o, YA o]dxFPAY olHa3}
A gAAN 2 AFH 2gde) disje 2y
Ao FAlol n2d F A 742 o|gzxy 239
F7142 3B & (incremental information
effect) 3 ofz} AL5F ZAA0AY AuF
%84 (relative importance) = FAlo] B]m3lo
A% ke oA AT AL 7}
Ax . F, A9 o)g=FP99 Fe
Al 74 olgzA ZHANE BFA oA FAl A
EgozHN 89| de] dhte o|ozy w4
€ o] &37] Boe |99 AE sk 3o
o2 o]z WFEL FHHez HEs L, 9
€ Hrtete] A45F 2Hd wgsla e ¥
AFATE HoH £ dA7E 2o YAeEE 4
FAHE AT F ALz JlgEy.

E A7E Rz, B5A AA 2 AF
A DN S 53 A9 o=zt M85
7o PIAe 9% vaPAgozy 7 o9z
B FBA7F ARA A oA FHrtE 1 Q)
€ AFdde HolM BAATY 7189 FAE
AZE 2o 7. = £ d79 ZAge
3B Bo| 8T AR FH7) DA AR
Hol A4 5o m} AL5F vAe G|
BolFE HAFozN, JAEA Y 748 RS
AT F g Aol 12n AR B LAE
2 719e] A& 0|9 274t opgg} of
g9 A= F2AS} HARENAE JA 2R F
& 92 A & doke MM 2 d79 2
e A 2 AAVNE AB7F Yo ATA <
FAA © AAASNAE 3GAe o]9z4 24

HASAT xa0A Maz 20114 8



e N

Ad w2} M2 g o9 A& FEdtn USS
ojgistedl AME FF FEE AFH & A
22 d3dd.

ot & =29 4L b5 2 A9
o, ANBAA olfdst, A 3AAz]
AZA 2 ddg HYA7E FES R, o
€ HReE A7/HE 4380 AlFele A
e 7ME AT A48 7RIS AAstz,
5] 343 Ao 2 g AFRHE J1ed
o AVZANE 4FEY 2AE AXEa, AV
Bolle 472435 28t A7 FAFY I
AE 7ledd.

=)

1

x,,ﬂ

Il MO HEQ} HFIH

2.1 MYe7o| ZHe

AEA AN 3A Y 7S FAZAY B &
A4 o] #E FBE AFFoEH AAA
Ao 5&F v 7]dsted Sl 71&9 A&
EAZHAL T AF2AQAT G2, 3A9
42 FAA dolM BEIAE AYz e
B ohet, Aol A2 (nexus of contracts)
A9 719E = dgs Fee A A
Aol F8F 4TS FFstn e Aoz LA
ltH(Watts and Zimmerman 1986). @etA 3
Aol 71 #AE T2 9 dEdAEdR &
EHG RE ZAAH A EA o 1R F83
A2 Q=3 . & E°], Graham et
al.(2005)8] AT 40199 AFET FJndY
ZHCFO)¢ {174 9AHCEO)E oz & 4

HABI M40 M4z 20114 88

Dt‘ilﬁ‘-"‘!i 2+E sxel o IJH‘ZIUI “SE-EDH DI*I: 9?}

EZAF 2794, CFO 2 CEO7} Azete 9%
olgj@AAEANA Ao 7HF T8 7199 AHA
£ A 7149 €47 FAWE AR A9,
a9 g $Fde2 ‘o|% ' (earnings, 51%), Wi
Z'(revenues, 12%), ‘948 Z5 & (cash flows
from operations, 12%). ‘374 19 (pro
forma earnings, 12%) €92 dEdd.
CFO % CEO® "|¥'¢ 7} 383 719499
SGZPAEM AlFelM FHrldon Bag Ao
. 719439 QS AQ A0l Ye 4PdF
g THZFE GF ZAojd. JdMArEL
DYz dated ZE 719 5YLF 71F LS

ZstA AEes aFeA e % Ao g
D2 FFL /1R ASH4 ol 7154
483} 47154 489 F 7k dvtd SHE R
F A4 F A AP0 HAFI A} 9=
g d35F WAE A7 g9 EAES
238 F= 4L 43 FYE Aol 24
Z3e /1A ZAP Yo FHAY F&L v]A
AR ZuSFA(0]Y) FRAANE Azn¥ F
Aot 2y EAzFo] s o] Fojxm &
AzA YEE J9Ae] Fusle Ztole 23
3 7I8AZH S 4FAA o9 FHAAE A
A = ATHAZEA 1998). wetM Bnd o]
el AL FY3 Hrksle AL F29F EAIM}
g 4 o} Dechow et al.(2010) ©]2j9] 2
(earnings quality)S Al 7}x 549 &A= 3
ostn k. AA, o|oe] 2L FE2M A
AEAe 213 #A gz, 2P HelM 54
JAAG RF o] detox Felslojo} Jrhn F3
gt g4, B o|YdFAe AL 79 A%
A A3}(financial performance)d] ¥ FBAH
Age) o3 Hrislool dhn FFRG. 2y
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U - 3ol - 2y

og] RN 719 AT AFH AYe AR
ol #Fo] BT & Uk AA, o] B
qAER S 9% 718A AT JRABARAYES
2R% dof A3AE S8 A8 AR AA
o Y A% AlgFH 2o 2FEdn F3
g}, o] AFE olHF Ao e} o|eje A9
&3] (proxies) & Al 7k H& ¥F2 7R3
<, °l9e 54, o|Yd g FAAY ¥k,
a2l o]Ye] YR AT & FH AE=2
¥9ct.?

71904 &3 A0l 24 A dj
dFe AT ToklM RFS Y de AF
FA2M AYPSAE. |29 Ao g SHuY,
0|99 Feo| W& 7]Ye] 54, o] do] F4
T & vlAe 9%, oY Ao 719 AujF+
Zo| v 9 ¢ 0|99 Ho| AHEH] Lo n]3]
E 9% 5 oI BokdlA o] A #F A
77k £4=H%t. Ball and Brown(1968) °]%
Be AFATE A0l Fus} nYAZEF
< d3sted 8 FRIS AN gon,
oj9jo] Ao utet HAFE F4A0| o|FA @
A7t dig 7= BEsA Ao g,
2 HoMe & A7 #E e o|Yw4s, B
T4 AN ¢ AFH DY FAATE F
Aoz AsEnz g,

2.1.1 o973 #dd T

Francis et al.(2004) T oo AR
£/ (attributes) S WAZ7]AH2H]&-(implied cost
of equity) #HoA E43At. o] AFE oY
o £4% 249 A, A&A, 37154, oY
43, 7INBAY, FAY L B5Fe Y T
R EF2 Urt? & A& ) A Ase
Ao 712F §40lm, Fab A A9 A$E
Az 7123 &40t d7dae BAd 7|
2% $49 AF A A, o]YA&A, oY
frdstke AEH 83 %(+)9 FAE, d37s4
< A28 83 S(-)9 #AE Hudgd. = A
A BYol ¥ETEF, oYAEN ] REFE,
FUETEEY HFHET o] WFHo] &L
T5, 4371540 ¥25E ALy gL 7MY
© 2|t 23U B4Fe FHX 9} AEH L&
e do e #d4 S A .

Francis et al.(2004)°]4 A€ o] AH
54 F9 ol fdste A9t 7149 ol F
4E Y024 3A0|Ye] A& FRANGE A
X 71gde] A3de oloe] &40 motd 4
SltH(Graham et al. 2005). 7]1& 435 7|4
o] o] frdstE Bl Ao HHHA AE, ¥
< olqe A, AzEY, zn FARS HA
A R 719989 94 52 71dE &
F48t2%(Ronen and Sadan 1981: Truman

2) °199] el ¥ AFAFoIMe h8A9 T0) BE o] Y 40004We] £FL 2HE AF2E Dechow et al.(2010)9] &

77} 9eBg od #4 Sl SAke o] A7E Fmsp| v,

3) Francis et al.(2004)9] d7olMe & A9t A e A 7] 0|9z 23Ao| ois] @y ML Dechow and
Dichev(2002)2] 234E o83l 338 Aol FTUARZ EMsigon], o]d4A3E Leuz et al.(2003)9] ¥hdl wat 10
dzie ol9e) EFUAE JYUUTEES FFTUAZ o] 28R, 245 2HAE Basu(1997)9) W] ) 9314
(reverse regression) ¥4& %3l %l(bad news)% El(good news)el HAAAFY) H]&L thed 2o] AT = B4

o = -(Bi+B) /B2 FH3HFch.
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e A It

and Titman 1988: Chaney and Lewis 1995:
Subramanyam 1996: Tucker and Zarowin
2006 %). 92 E°], Truman and Titman
(1988)2 =& oA 7199 Htsde
F7H71 Yot FA7R e FHA] 9%
A & U2 FAF b Yo gy F9Ae
o] fds}E Tt oY d37tsHE Eoln,
FAASG AAAENA FE AFS AR
A F7HR AFE2EY MbsdE #E T 3
. B3 o]fdste #AE FAE UE A2Y
AFH ATEINE dFE oYFAste AEA
ol FAAQ AZ(positive sign)E AFIch=
FAE AAst o (Subramanyan 1996: Hunt
et al. 2000: Tucker and Zarowin 2006: Li
and Richie 2009: ¥&&F & 2007). <& 9,
Subramanyan(1996)& F4FdE3 AFH T
AAzte] F(+)e FAL EATS Badifm,
Hunt et al.(2000)& °|9fdste F7ts o9
e A NAANGE AFHE AN G,
Tucker and Zarowin(2006)2 ©|9g#d37} =
2 719 dA F7te] ¥she o]dfAst 2
7199 F7te] ¥stEg 7149 nl#ojele HH
g2 Yzace 27 ¥4FAd? Li and
Richie(2009)2 Tucker and Zarowin(2006)<]
ol USRS o] &l THF ZAFfeA o]
43 FAF 22 7IAETE IR &2 @
oA x ALSFE v 2FHE Eadd. I
e ArolME FEF F(2007)2 o] szt
2 7199E A AE5E0 9 wde 2
B2 ¥asg.

olgjfreist, BN 2l U MH o] ABEH ojxls 4Y

* it & 3 = R T W TR T B e L S s

2.1.2 254 AN 424+

32 £9 HAANA BE FAALTL oY
o] o] g o] e U EF AF
AdAE AP FAE 2059 $Ao] A}
34 §A7E S84 AT A FHA B
F3 3AA 4% AgHn e FAAG
(Kothari et al. 1988: Lobo and Zhou 2006:
uh33 2005 HYAF 444 2010). 253 3
AAe 2982 Rl YoM AFHH0
th. d& 50}, Watts(2003)e 71g9< 71d4$
v &2 A7) f8td o] ST &4E 27]d
Adste AAALAE Higddan FAssY =3
Watts(2003)& AFEnIPdA BEe A7k
$oH4% BEFAE o P, B4Fo}
SFaA ol BIAEAA LN 392 7135
A YF< AJFL2ZA FF9 AAAEY 0|
< B33le 482 sYsio Agu| &S oA
F o B9, a8y 9% dFiM e 37
AR Al 25980 25 AFARE 279
aEE AP S 2F7] st B4Fe] R4
A Z3AAY HeE & {9 A& EAFAH
(DeFond and Subramanyam 1998: Francis
and Krishnan 1999: ¥¥d3 #42 2007).

By AN v &L F4] Qsn £YL
AdE f7A] A4S ADAPLZH o] g By
Aoz Ashs Wit o @ FHAAHE A
T3 7128 ZAnd sta FAA R AAAE BRI
e wdoR ojgd F dde Hd IFHE
Wolgo A1 Ith(Watts 2003). ¥Hdd] B3

4) 23y i) A% AFH% $52(2004)9] A7 Tucker and Zarowin(2006)2 fAlE £4E 8T ZAolA o] fasie}

FAF 8] ARYE YA R

ZHASAT x40 M4Z 20114 8Y
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45 - G - 24

R A R A R PO R

AN E 93 v g tfgo] JFHn A7A
£ FH/AH7teRe SR AFEY £&
A< AET F ke 4= 47199 Penman
and Zhang 2002: ¥W9A7 o]+2 2004: §3
3o B4Y 2009 ). 2y 434 d7=
Ahmed et al.(2002) 3 Zhang(2008)& 24
A AN A4S B2ve 2HE AN
gt 3ot ole B4A 3AAYE Aol AXEan
o[ AT Hrln UL Jehin, AA
29 93788 Ao EolA o de F
2 Ado] g 7H540] Sitke AL HAFE
Adoltt. £ 243 5(2006)& B4FE 9
43 84 TEEZ02 27o|e 2Y 4 glo
o, 253 AN E 43 A7) $YEL A4S
"o+ 235 2asgc. 2939 2A19(2009)
Al B3 AARE A0l Fozte] BA)
€ I7KZ B ol AR FIHAGE
AE AABA.

2.1.3 AFA Ao BAA7

AgA SYA L AP EY Fo| fjEA2 AL
shedl Sl FF A RA T BFsln, AgAr
oA HAZEY Ao gt SHA 2 7}F Bo] A}
& o F AFH TG L o]z g2
ol er, o]Yzg& AMA o] (private gain)
< ¥9< BHo2 A9t 9% AFED HA
gxHo2 Ysts A'e2 AHodh(Schipper
1989). o]9zAL 7197 98 AYE 23 e
ol #AAY] H(wealth)o] FFS vjA|A 9 »
T opgt, @ ol @AY 27} e o BAA
gA olAse AFHE 2YPT + o}, S 59,
Francis et al.(2004, 2005, 2008)2 3|AA X,

1022
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53] o9 A< ZH] AT BLuFEA A
A AR AR b 9lon], AP ByAL
B B9 (information risk)d d&X2x 71533
At o]dxFe] wigH o]oL J|YAI} 24K
2A AgAo] dolNn Exzte] FAJAAR T
st R2PAY Y%L v & Y (Francis
et al. 2005). 3AFBe AL Az 2 AAA}
9| JJAARA vl dFE5E FHd 9L 1|
A F 71 2o o]oe] Ao] Yrow AHEA|Fo)
A ZHge] M EEA WS 29F 4 dohe Ao
A oS- Fosic 43F TSN E GRE A
FA o] F& £F9 JUolH AEAFA
HIEE Be Aoz ¥aHm g oE S,
Francis et al.(2004, 2008)& A&A wAaao]
75 WAL S0 F/MEE B1dly
i, Francis et al.(2005) 2 Bharath et al.
(2008)9] & A%FH YA eA2Lu| 7
o #g F(+)9 |AZ Yehdg Easi
EF Fule A5 AFA(1998) AFA T
o] ¥& FF9 714EL o|YFH FAFY 3
F(+)9 #AZ S3Ee Basig

U, AFH LYol AP AHHFRE A
Bl gl FEoE $8E & ke F39
21 (Subrmanyam 1996), Xie(2001)9] |+
dxe AFH TAYe] o]y &Ae] HF 50|
U uAFE g Eg Ya AEAZGAE A
Al oldA &gl vl AFs T AL S B
FU. 28]3 Chan et al.(2006) A A4=
of 93 o]gzHo| gickd AN 7149 )z
A Aol i A7 € & Qo FA9
i Ao E3 e A3 AR 5(2006)L
AR L do| £S+5 YAl AL5FL B}
gEte 298 AN % dd

AT M40 HM4Z 20114 8Y



ﬂlgl-rrﬁﬂ E'rﬁ mﬂﬂal % JcIﬂ'ﬁﬁl 'HQ‘JIDI ﬂﬂ—&ﬁol n|:|,: ‘59

T L TR

ool MyPdLEe ARE FHHA, FATF
goju AR &9 HYPoME o|gF3} R Ky
A AAAdEe FAA 2 AdASAA FHHeR
H7td e 257 B3, zﬂ?‘?}ﬂ dyd e 23A
i9E zYste APl B2 ¢+ At

A, 710l Badhe ﬂ?ﬂ°]°4\_ A& 7171%
ol Ae5F 2A ol Mg F8F HWIE
o2 #2849} Ederington and Goh(1998)&
Ag571713o] 7199 4Tl diFd APA
ol ZGAAZL of7] W] g FEro o A
#AQ BAS £9% & dda FAANY. £9
Sengupta(1998)& °]9]3"19—| A3} A85+7 T
%(+)9 A} A& AAEAU LR, Khurana
and Raman(2003)< "‘J%‘%?]‘?H‘"] AEdhe A
4389 A% 71949 7lde|de AT} 0|9
Aol 1YL Husgdt. oy HYATE9
Ade A4 7199 olde] Zd w
7199 A45Fo| 298 2FEE BdFa 3o
g A8 7tet BEE i & 9FS

AL5FE vEoz FrlE, £l S F
234¢ 53 49 &80 o B2, oY 23
NEEFHe BAS B dFE vlud AFo|
o g2y B d7E oY Ao FHXZA o
oeds, HyFe Tz AP B A&
S22 i@ #AVL deste EAsaat v

)1 rlo

>

2.2 ¥v7Hd

AFAEANN AHEE 3]A 0] AY R &AL
59 AR 713 Bol AHEHZ e 7199
A9 g 2okEg)oln, Faast AAAL
SdAE 71l dd TG A A A4 7t
Z 71249l (fundamental) FEE T&5o &

ZAYstod M40 H4Z 20114 8Y

SR G S B T

1, A0l AL ARNEFATFEYL, 443
718, FAAA F)9 AR gAEFA A+
8% dD|F9 iz olfHxn g, 17
U AR gAEC] 71l dE BAH A
A< Wddl slo] Aol o= Fx &EF A
o7k ©]9 <] A(earnings quality)dl 23 it
(REA3 § 2 1999). sAYL 743 AE
oA #gste W WolM A9 AFHA A
gdo] gz, 3AAY FEo] weHe FHA
FA9 3}4& 4A AEHE FEE] W] HE
of UG 7|7t FUF AYFejets Bny o]
o AYAe AR AN o w
1 71949 ZAH 4AE s e Bxde
7199 wet zol7} 9lE & Atk FABE F F
Aol 7AAH JaAR A AHEEE 7 84
A9l ARoln A AR &S0 A |YE
43 glojM AA 3olE mAstn UL FA
9] Aot dE . A94(2003)L 71BF
A A2k 915.“’1‘32}1}-] 7&' B dE A 3
Aelee) 24 ££& FaF #d8do AHEst
1 Sige dFA%E EoFUAT

o]9Jo] Ao 4L vl F & o|g9 &4
Z, 2 dFE o9fds, By AN %
ARA dgae Aoz BN, AGA
o]9zd ¢ F ol fdsle JAH S Tt
AFE 7|Zte|oe] MFES Foe oY=z
A89jo|th(Beidleman 1973: Ronen and Sadan
1981: Tucker and Zarowin 2006 ). Dichev
and Tang(2009)& ©|9<¢ ¥F4 (earnings
volatility) & ZAA 849 AR 840 o3
AAH 1 o] T 84¢ o|Yd 53 & ALY
1 FAsAen, o|ele] WEAT o] Z3te
£ 99 A/ AYES AFHo2 AN
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uUEE - ol - FyE

olg{g A 7|49 o|YiFHol 25 7194
o] F7kee, wety AP B1olYe 5F
< 71782 ¥%A40 REF o|YxRF & {9
@A4¥ 4 31tk Ronen and Sadan(1981)2 73
GA7E B3 o]YS frstae @R dig ut
AT AL LR B3 glon, 1 ofEN T
A o|gfa3t FEE A Eo|LASAA
oo FFEFS d3dcd o BRS¢
sehed f837] diolgtn FE%. Healy
and Wahlen(1999)% 2947t 7199 a4
oA g BaeolE fdst Fo2R A
A de AHHAEE A9¥ F ddn FAsN
Tucker and Zarowin(2006)< ©|¥fdst A=
7t ¥ 71999F o] RAs A=t @ V1Y
vk Jddes FAFYE0l § v ZAHE
A5 2es, Amiram and Owens(2011)2 7]
49 o]FAs FxIt ST FAZEH &
A28 S Baslgd” os 2L HYAFEY =
oot AE vgez & dve /M 12 U
Zo| Aei7Md (alternative hypothesis)e] Hej=
AR

7Hd 1: o] gl B 7YY+ E 79
A45Fe 9 =4,

BeFe AN E o9 digde] 3l

R

T A3 E A sk S A9
< T3, BeFodd oig dEFQ FE
71 €A %A%, Basu(1997)€ dAFAE
BEAog vtee we shtzA 7199 AT
g 9L vAe AR AR dsld 284
ol AL 7§ vl gout &AL FA] A4}
Hgstn Fojut o] Ad 2] FEHULS
i AYste Aoz Astn YUut.? od By
A AAE 71l A&sA HA £Y3t v &
o <4d glo] AAA (timeliness)2 ZolE 7}
AL F dde HdA A9 FE8 Ande &
g & . 28y 244 AAe FE4H
BAAz ] s FAASAA FEAGS 22
F tE ojdE 7R3 g

Watts(2003) BFF97t FAAs AHdAE
B33le 7% Jde FWAAM o AR
HAAEY R Bl EeFode UM =9 9
dfdsht Y o|l8F FHH o|YxAH=
o7k Atk o]YfAshs o|oje] WFAHo A
F2 o]ge] AV grhe FHAN Z1FARl
g AS AR dEle 2949 FrAg &
o] € & gle v, AFH dPAE o] 4F F
A7 o|YzAL ATHEE FASE FAHA A
Aolgg d7] A% Z9Ae] d=AQ HMdez
s 239 4 UtH(Schipper 1989: Healy
and Wahlen 1999). 29 ¥k B4FolE o9

5) FEE F(2007)2 odfrRsfst F7higztel] GAE FAE AN BT HE AHsx, oo fAs FAz2H 83 BAS
Aoz EAPda 3 3lovk, Amiram and Owens(2011)9] ATeh= 2] FAz2H o &2 A 28534

#AE T vl

6) Basu(1997)& E4FelE vlddEde] Q4ucke njddolde] X o 4 71&E ALsloior shs Ao Bid, &
BFels 34 (good news)Ethe Al (bad news)® o ®E] Y4ske A& guiste|, AEH ARAFIA 2@ 7199 714
# ARE F452 5 Helglo](unbiased) Al&3HA w9 E Ao 7 Ao,

7) Schipper and Vincent(2003)= g4 7idol 2§ ©]9)(Hicksian income)& ¥rh} 2 343 FJE &+ SlErl2A o< 4
£ A3 Jigel d} 2% bk ok o] AFE ©ldg Fel dF FHARA oY A&, <57, ¥Ed, £l
g 44T E vlE, FH9 T, AFH 24Y T O FHubEo] &2 =olEein
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Of‘il-?r‘ﬂﬂ 245 aAx2l ¥ MY gddo| 4RSS oxs '59

e O R it St e B M L

o] MBS Zo|7] 4% Ax ohx, F3F 9
qzA% va¥ d= gA2 vde 2(E XY
& 4 50d. 2 AFH WYL 5T oYz L
Yukdo 2 o] sEFxPurhe A fo] ¥
R 7g FFE BolAl Bk 3 HIE 2003).
W AGAE @A o|ge] FEeld ngd
A%, ZEo|dE 2AN st AFH T
$ o] 43 F glon o]F Fi AEAIRAAM F7}
2 =9 F714 AEZES & 9 B {25
7142 4 slth(Jiang 2008). ool W H&F
oe o|dzA e w2 v|47 £4E vl b
dgozi 038 AFHTHE R e 2RE £
P& & ke Ao AFH TAYE o] &7 F
A7 o]z L YT 7Y o] HFEE =
olgle A9 old#dst FA4T Aol7t U
o} ol2jg oy B W o]Yfdsh} EH4A
AA 2 AFH YAE 5F FFH o=
AL 0|99 A dia M2 g 9% 1A F
A1, A% metde EHEAS M 45
ElFol] 1 FAACZ AHgE ¥ dE oYz
3 #9550 2 F o

Watts(2003) AFEnRFAM FF9 74
7} BolA4E BeFoe o Zslddn Fsk
o], Kellogg(1984)& °|9E /M7 B&
9 3449 FJAANYE olde #AaAIe BT
243 AA Y vnd o 259 (litigation
risk)e] O Eths 272 Bastitt® E£& Lobo
and Zhou(2006)< Sarbanes-Oxley Act(SOX)
ol Aoz AFAH LAde] ojHETt Yol

olgrtt &S AYste Axst o BoMdE
AFE A AN sox A o] Fd B3] 4
gro] Ho} 73}H%SS Budgrt. Kothari et
al.(1988)2 ©|Z ﬂ%ﬂ*i Ada$AE =9
3 19664 o Fe] 240 ¥ F7H9eL By
% olgd AYATEe Az B o AYAe
24982 Z017] 98 2479 A ke
B5A9 HAANYNE o A3FS AN It
gty B5HQ HAA Ao B /Y9YFE
3R Ge A Hng o ARdHE o 59
A9 e g By Aoz dad 4 ot o4
=0 uigoz B A7 £ ¥R /M 29 7
9% g3} o] AErpde] Py 4P

7K 2: B3 AA} 2245 7199 A
4592 9 9.

g0l AR AFH ddo] A 2
e FAYEo] g4 gAY, APAFELS
ol LAFYIANN 4EE FETRYS ©
A AGAt AR 2ANST AFH A
9 (discretionary accruals)® 184 %<& 34
Ao Z|AALRE vepte uAZH Sy
(non-discretionary accruals)22 TFE&31 3l
o A $A4de] B¢ A9t 71HFgR e
2 EAY 23 QA A% sEeE E8E
7Pl 7] wEo] AYPAFoM oYz =
A% f F2 AFH YA E AYse 4571
2.

8) Beaver(1993)€ &AM} ojjo] sfAdsE A% AR E 2 vlasdA 249801 o golA7] W olF FHS 9

goz uyzelsl AstEgnn 24 v ik

9) F 72 HAY 5(2006)9 FFE FRAA YRAFARS +H Aol e A 224 o3 7I)dE EHP 2HolA
FU9R Ada$AES £9 o)F AFH AL 29 Wu, BEFe HANE ¢ F7HEE Hasiglt

G "aoA M4 20114 89
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R TIRESEY

AFA BN Zgze] FHA dko] oA
235, 2947 Aol 7] A% EAE
71 Aol AFERE dHe 75 o] &5 1
(Schipper 1989), Wity APAFLEL o]
ogzxFol FFU AAAE 2=3AA Z9Ale
713 F9 A =2 ANfdre 32 AAsn 3l
tH(Healy and Wahlen 1999: Dechow et al.
1995, 1996 ). AFH TAdo] & 7|YLFS
Aoz AL 71dEd vnd 9 7199 vl
T949 AT EFHEAl o & + 9oy, 2
g4 HdA 71d98x o 271 & U 71E
ATEL o9 A& S AT g EiFEA
AFA BAA S At g (Francis et al.
2004: 2005). Francis et al.(2004, 2005,
2008), Bharath et al.(2008)2 %A G4
o] & JI4EFE AIAEY & F EQIA L &
o] F7tdde AAE AN ol FAA &
AR AFH FAYYe] F£Fo] L 79
Bug o] 7|4 H FHAEA d A gu
HHo|:, o]Eo] A& HuA o]oe] AL nly
HF5E2 5% dol FEHAH(information
risk)o] & 4 9deng oo Agas 9FE =
29 Y (risk premium)< F7}2 87gc: 23
o, mex £ AFE o4 MIYAFEY 72
sl 7Hd 39 A= ts3 o] Agride 3
B2 gt

7Hd 3: AR 2ol £ 71945E V1Y
9 &S ¢ o

1026

uEY - J8id - H4E

e e o e e

. G74A & B2

3.1 gegel 4y

2 @7E o9 23 #dF 3FA FoA |
q#ast, 24A AN, agn AFH TAY
o] A897171%e] 71FAE5H oW IS
Fe7ke Hstet 40 gd. ol AFdN]
fstel & d7e U3 2 A9 234
clrisg

CRANK:+; = ap + aiSMTH™N®,
+ a2CONSVFEANE 1 a;DAPRANK),
+ asNI; + asLOSS: + asGRW:
+ asSIZE; + asLEV: + asCOVER;
+ aiwBIG4: + anlAOPN; + ai;2SUPR:
+ aisMKT: + 2aIND; + ZaYD; + & (1)

A71A,

CRANK = t+1dx 714457

SMTH™™ K = td% o|9|fdst 24X (=N

CFO™™)9] (0, 1) Ale] '9'e) &
F9 £%5T (reversed fractional
ranks)), NP"%'¢t CFO™e 2t
Zt oloje] EFHAS} AFEES ¥
THAZA 3718 EFE 34 54
Foz 3%

CONSV*M = pd= 844 3)7142] 2% (Penman
and Zhang(2002)2] W< 4%
3wl o)=2(2004)), 9, (0, 1)
Atele] A4e] &9 5F(fractional
ranks)22 3%

= td% AFH 249 ZHA(ROA
Ax3 AFH 2 (Kothari et

DAPRANK

AASAT 5j40A H42 20114 82



SMTH
CONSV

DAP
NI

LOSS
GRW

SIZE
LEV
COVER
BIG4

AOPN

SUPR
MKT

ZIND

olalfoiat, B4 atEl W YN wado| S olxlE Y

al. 2005)) &, (0, 1) Ake] A%
#915Z(fractional ranks)22 &

¥

S DEL S EER B

2
N 354 SANE 3942 94
e

tds AR P Sz AHds

= tdE FAHo| Y E(=1371E0l%/7]

2324

= tds SASA7IelE 1, ofdE 0

tdE vjZode] AAE(=(29,-
] & N,)/FAA)

= tdE FaMbe] Ad2a g
= tdx R &(=F54/F4)

tdE oA &(=9HVEEE/
F5ul 8, Ad=2aE AP

td s ZAKlo] Big 4 AFHUIR
1, o™ 0

tdE AF olge RS &
719019 1, o/M® 0

= tdE #FZo|H 1, oFE 0
= tdE Z2AgAR7IH01E 1, 715

A38719°12 0

= 4918 dras
LR
= 3

(1) wEYn ¢8H(2010)9 978 F&
st AREYG Y 4(1)g E&E5E 1GAE
=3 (corporate’s credit rating: CRANK)e|H,

FAMEE oY fAHSMTHY), 147 3
7192 (CONSVANK) 2 Ajakd o) (DAP™™M)
ZRolt}, & AFe FHALA AL5F 9
2 u)d Aoz dise FAVNFE 71997
Bzt FA|YE(NI), SAEYAF(LOSS)
2 J|d71gd] be 72 zo|sh ElIAEEY %
FEAEE EAT 2H0A 79T R(SIZE),
EAju]&(LEV), ©|AE4H|&(COVER)S, At
ol EA3 #Asl A F3(BIG4), ZAA
(AOPN)Z, 719543 #dslo BFZAY
(SUPR), A% (MKT)E 4439t £ &
AFE 7199 AASA Aozt AETHY W
o3 & e 9% A4 #4 st 7199
AukAel EAd njA £ g 2PEARE FA
7] 93ld Aigu|(SIND)9 9=EHR(ZYD)E
2840 ¥Fedct. A45FF FAF /E QD
FE3 Zo] E&MFE t+1AHeR FHsL,
EQul4 2% tAH o2 A8 dH(Jiang 2008:
wrzolzl a4 2010: A2E 5 2006 5)."
2(1)9) 2840 n2id AFEY 54T Ay

ww gest Aok 345 QNE5EE
NICEA $37HB(F)oId AZdle 4453

ol g3ttt YA o A AE5HE o 4T
ATE FHAAE FHF JGeo] HEo] EHE
ENE 7T 7] B BAAAE EYstA] 4
2 7195e BN FEEe dA7F Atk ol

10) uREQI3H GA (201008 FFolAE £ A7 92 MAARFATIE e R e AEes B 7|99 AR 7]
QALEFo] njAE GBS Anusty. o] AFAME 7|QAESHE A A8EH BY8A0] qEA Gk M AN
A ALSFo) G8E VA WSS gal 7|& AFES Fzse) /M) B WSS 2340 zeisigch 2 A7 AHeE
Zawzol J|JALRERE UEUT Y% (20109 A7 $YE ZHA0| sTEch. NICEASH/MHE(F)e 7194853
Sk A S F7e Aolo B AR AYe wEYz 3elH (20109 A7E AR dd.

11) olg@ 2guhio] 2& Ao 2E F&u4el BAMS Aol vy B4 (association)ol thE Argeet opjet AFUA
2 28 4 9] o) 25} (casuality relation) sk AT ARE o] AT F 4 vk HeolH, EF Foige
AMz 8 Az e 25 A go2 2HE A% HAE 4 e W84 (endogeneity) EA JA] A3 £ ke ol

A A3t

ZHAstolL ra0 mM4E 20114 88

1027



£ 22 NICEALS/HR(F)oA AZsE 7]
AULFFE diE A47gd U 719
80 AT 7] Ao FJAA Ae5FH
g2 E4%d A9 RE JIdE HRoz ¥
T e AL /A2 gz o3 5L AF
A3 FdoAM HEo UEALS o duhE A
AN F Ao A AgFFe] 2079 FF
74 (AAA~D)7t 7Fs@d ¥ NICEA-&3 713
B(F)eA AFse 7194453 1018~
103) A&TFLE2 FAH it AE5Fo|
78 F& 719013 138E, 71 $A &L 7199
W 1040] RoEn. wy B d7e 4Fdy
373 (2010)9 339 Zo| Al He
& A8FE) M FL 7199 102, AL5F
o] 71 FA %<& 719 12 AZH s

2 479 IS F o|g/A3H(SMTH) ¥
€ Leuz et al.(2003)914 |48 2343
wet S8, B4 3AA2 S32E Penman
and Zhang(2002)9] 534S 73 Wess
o|2(2004)9] ol wet Ao, AP
A 2A¥A(DA)Y 54& Kothari et al.(2005)
o ¥y met FAsGT. £ B dFE o8
Al 7H BAEFE dislq 2 ¥g) s £
A ME7193T FEA FAE Hass7] 9o
Kim and Sohn(2009) % Francis et al.(2004)
o] ATHHL o] 83 (0, 1) Alol9 449 &
#5395 (fractional ranks variable) 22 A4
3o 23slgg.?

2 A7 M Zo|, 719 oY fds BT
7h 22 71945 E, B5E dAA} L 7Y

U5 - S8 - Y

S R ey

R

LTS ARAFANA 22 L AAAENA o5
7199 vz} @32 EY AAd Bl B g
Ao g Z9Ae] ARFLE AFPGn A8
B #e] Frigdd A45Fe Fg=23E A
olm, olgke 22 7Ide AFAH Bl EL
1ML E 4GRS 713F9F olgxAe S
02 A4%rplde] Hrigad A45Fe 3
248 ot wetA 2(1)9 20N 5 2
Bre BARLE fo F(+)9 o] dd=H
(8 > 0, B> 0). B /AT 2(-)9 ol
o ZEcHB; < 0).

2 A7 H3d BANSFE FAHCE dujn
A, O3 2ok FASYENDL 7199 F8
AAA R 2P Egegon](AEEH F 2006:
lds AFA 2009: #EYS J&F 2010
5), SAEYR(LOSS) & ol e/ vl
3o} A85F vlAE 90| g F Jemz
2y 4o meidch(Eds d&3 2010). NI
% LOSSE #47 A&58% F(+) 3(-)9 &
A7t d48d. 719FR(SIZE) & Lutdoz
27t 2% ASTIde2N A&54 43S 48
g 71z, HEAL Ze 7dEYg AFFze ¢t
B0l & & W "o AL5FH FH+)9
BAZE A3 (HELH FalF 2010). FAy]
S(LEV)2 AFH A9 SHAN=A Fau| &l
2 71495 E AFE0)Y g%l FHE + A
282 AEEEY (-9 FAL JEEHAE
g 5 2006; Y& AFH 2009: #EUn 3
874 2010). ©]AEAH]&(COVER)S 983 4
3 #AF AFE FAN] S5t 2¥4e) 2

12) &9 THASILZ ¥FE S WYL ¥ S0 4Ysd ded 2o v FES} 1,0007000” BAHS 20
o8l 71 W FAF 2e 7199 18, 7P £& $A8 e 71l 1,00022 ¢4 $AE P ¥ 24 AW BHs
ich Al 1,00002 W 2 AA719) 71l i) (0, 1) Alelg) @te2 Mol ABE 23| Fsdid.
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At (U8 AFE 2009). °] e 38|
£ O] 4PEFEECR EHsigong A4F
23 %(+)9 go] dded. ZAR £%(BIG4)
t HE2Y d8Az2A gL dTFS9ME Big
4 ZARIo| At 134 %2 FMARIEG ZAL
40| ¥t 4%3 FAE AAsta AcH(Becker
et al. 1998: Teoh et al. 1993: Behn et al.
2008 ). WEkA BIG4SH A&5aTdNE FH+)
o #A7} d3Ed(FL FEF 2010). A
ZA(AOPN)9] A% 7ol A&d AFA R
Az E gFshe 9482 tng, FFYA oY
o] Aol E ol AEEFe] Bold + gl
2 A7e 3397 ol ZAAE 12, A%
97A< 0% gujdisz SAsienz, J45F
3 209 BAZL d4Ed. APATFEA 2
g BANTE oA, £ 97 7S4S #
A #FEAGF(SUPR), AFAE(MKT)E
F7t2 2324 gt AT £ 7]
e B4 7195 28 AT 440 o o
3 719 Ecl2R AS7Ido] did v B4
ol § 2 F U] 445FT +()9 AL 4
Fed. EF PPN 22943719
7V A37A7193 vadA 471zt B3 A
Tz HBAe] f Bon, Eioldd dig o
4xF ol o =H(&EA 2001). € dFe
FAPN9E 12, f7H5d83719E 022
g ousg S3815719 1857 ()9
BA7} o e, 71ek ¥4 FAAQ S35 3
e 2¥24(1)9 side] End Alga 2o

AR CERE R

2 AFA o]dfast SHA(SMTH)E Leuz

AU M40H M4E 20114 8

olgfeis}, B4 a2l ¥ MY Yydo| ABEF0 o|Xls HY

0 SHRRTR AN S L L

T e T e e I S S

et al.(2003)9] ¥gdl weh B71E FHF A
5Kzt 37l (ND# 94EFEE(CFO)Y
Zt EFHAH 0N, Ocro)E ANE F onE OcroR
o] 33 AH(=onm/ocro). BEHH SHE
o] ZolALE 71949 o]YfAs FxE ¥, F
e #ol AZTE 7199 oYt e ¥
ohAitt,

A AW ule} o] FEA 9 A Has
371 A3t (0, 1) Alold 249 £45F
(fractional ranks)S.& A4 SMTH™M w4
£ o] 439 (Francis et al. 2004: Kim and
Sohn 2009). 123 g #AMFe] AT &
g o]fdst 38X A€ (0, 1) Alol9] 'g
o' 249 +9%5F(reversed fractional ranks)
o2 ALY 94714 'q9 g £AFF I
@ 279 HFFS 74T 4 o]YfAs =
7t #& 7192 VIELE ¥ ¢ Fds] A%
ot & on/ocrod] o] BdiALE (%
L) #€ e 71de ogxFe] Axst AL
() 7199l di9d & Jeez oF 7199 oY
43 AxE Aoz dog(Ed). dasd B
Ate oYfAs Axrt ¥ 719 2P F
71 S48t on/ocrod #tol 7HE ¥ Z1gdel 1
<, 7 B2 719 0l 2HE gl 8 + 3
=5 HE71de $£AES 259 €957 (0. 1)
Abole] #E ZEF AR, & AFE o
SMTH™ 2 @t} zeju} 143 (CONSVM™)
ZAAYG AFH 2PN (DAPN) & ANE wo)
E olgig SMTH™X e 234y o] ‘99
25 &A5EE 2sA g1 279 ¢45F
e nde SAYT. 53 d&¥s A
22 £79 £ASFUTE o83 A 71 o
dz23 F3A7 /M § de 453 430
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T T

£ 3IFHA TY8 SHAZ EEIY F W
ol 4 A A oz Fdy F8A4
(relative importance)e ¥|z¥ o= #AZ2
A vEEHE &olsHl AFE olFS A
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+ &t (2)
oq71A,
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2438)
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& = Zag

AYATE AZH LAY a7 2 R3&
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(3) NICEAI %718 ¥.(F)9] KIS-VALUE III
oA 71gAL5F. B BE, ZAEA
2 2Md dag AFAsst Ye7Fsd 71

2 aFolq BEE dRAYLA 4BE A5
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FE FA] s mi=EAG 22l =23
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23317 et s ¢ dopisE A
oz dAguge Ao disiMs dst 1%
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AEANZANA 719 vl BFEF] diF B
U A% Agditan A897p|#e R ¥
o] AEFF 39H o2 ngsn &2 vE
dot, el AFRDY 71| ¥wEYS
olgie 4YAY ol AFL 7dAFE E°]
<t EAAY 4 o ARl e FEH 2
AAHL U5 ¢ & Avth. FHez oHF 2
He ol fdsrt ¥& 7199 A9t ol fd
32 F3 7199 v FAA B ARFRE
Aggh= Subramanyam(1996)9 F434E o
A, w2bA 7H 12 AAE 292 JEy

7Hd 29] #AWSF CONSVRANE gi) »e 33
EY(RY 3, 5, 6, 5A 2 6A)A, A&FF]
%S A F e 9% H5E AT FE,
EF Og olYxAe JAMSF(SMTHN e}
DAP*"™%)7} SA9 Folx, 123m OLS ¥
Ordered Logit 3HHAEAWY JAgle] =F
CRANK®| di3l 1% °le &M fod &
(+)9 AF#E 72 A, § B39 34
g9 A45Fd e F(+)9 BAL UE U
o, ol ¢A (& 2)9 g 34T g A
4579 9% 1A & e HFES FAT ¥
de fod F(+)9 FFBAL YAt BEF
o AFo] ¥ VYT E ¥ IR Eund
olgol|l A nlz} BFEES F7 (estimation)< 3t
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=9 glo] B (information risk)°] ¥< +
otk wehd A7 ARAZ A 7149 v
P 2580 dF 2d U A% Agddn
ALH7| B AR o] & AL45H B T
AR oz wdstn 9SS Uehig, o] Zie ¢
A SMTH™"Es} njai7ix 2 B4Fe] o] g
71949 A9AE Ao By dANHE Tl
71909 nlg) $AAd] BT AHFRE AR
Adsls $doz ojfdtn Y& ofvldd. #
g4 71 29 4= AAE 2FH2 VePE.

714 39 BA¥SF DAPMNEE Mo 27
#Aglol BE F3 23N CRANKO tall 1%
olilg FFolA FF ()9 AF@E /AL
ort. & A F AN g AP LAY
& Eg o]92A FFo] 2 /UYFE 719
g=ge o @i Uyeht A 2Aq3% A4F
Fole ()9 FAN U ¢ F AT 9
ARE (X 2)¢ ¢4 AL ANE A
Az g}, ojae] Az B o AFH L4dS
o] 43 o]9zA FFo] ¥ JUYFE 4149
I Re AGAe 713FA o]z FEL
2 AR 2L FPPT AT 2
B2A £ HY9S 53 o|dxFYAe AF
ol EAAQ A3 (signal) 2 B7lE o] 719404
=29 #gzHolgts 72 (penalty) 7t U+
< 4 4 9d. g2y M 3& AAE 2R
velsieh.

o]4e] SMTH?NK, CONSVRANE g DAPRANK
o] BENAFE AL5Hd 4% vAe ST

Tt T I i 5

g ¥ Fox /EE 2Yol} 0|8 EFE 2
& 2N EAF A9 OLS 3ATAEY
o]\ Ordered Logit 3| A%A Az 59} Fugl
o] o]9J#dst ALy} B QLS. AN
o] B4l H24E JIAEEFS F7RHAR,
AFH FYY FFo] 22 7|PLFE 7HAEF
Fe 749 Anz ey

234d n@ FAMFEY ZAAE AvRY,
AOPN ¥i4-2 A9jstad dutA9l 443 dx€
Axz Jepgn 9o FAFeR, FAN09E
o] ¥4 w2 Aol ¥2FF, VTR
7t 245, o|AR &) 245, Big 4 FA
olojdl 7|gAg5Fo] Agxg= e wal, Az
g B3 7|YoAY FAu&e] =& 7HLF
2 #FE2o|A 71PAEE5Fol F 23E 2
32 Jehgtt, a0 whe) v]A3 A AE B
7199 A$7t 23X 4L JIdE A4580 o
== Aze 99Aq Jdige g8 23At
olg)g Azpr}t Uyehd ol F shize ujAR 7
Azl W go] wj$ vjnley] HEY F= Yo
gHoz oFF iy o Aie AFH A
A3} 77z BAE EAFE AFSANE Y
et @4o)71= ok (Butler et al. 2004).

20N HFE Alold 3L 247 A
=718 VIF gez Asugt, diHez VIF
Zol 10 o]4S A3 A4S 2o dFET
tZzzAAc] Aztg Aoz #ddt. (F 4)9
7% RE ¥srt n2jd 28 604 VIFS Hdi
2 COVER ¥42 Yeiga, I g 1.9262

15) DAPPY 2a3]¢] A% A7E0] nje} 2NN 45U EFT A7E0] k. € AFINE B5%E THslel 34 2
o] MW (X 4)0] 28 2A3e M0 §AR 2ot vehich g £0]. 2Y 60lM 453l THE DAP™¥o] H3}
E AAA%0 W7 -0.599(-14.67) 2 Jehskon, 28 5A% 6AE 2% -0.950(-15.90)% -0.953(-15.95)°]91c}. =z}
A olei% A2 2 o Kothari et al.(2005)9] A% 44ae] Egodsol Auglo] & AT AFAAAME d#d Az ¥

Ehde ¢ Atk

ZAYstoiT q40H M4Z 20114 88
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olelRoisl, 24N M2 U MH w4l ABSSd vlFE ¥Y

O S T

e e — R R R

2 92 £t odd A /2T o £
AroMe AFAde A5 gFFHNE A4
7} Az @52 UET

o2 (F 5)8 BY, (X )M NEEH S
23 429 SMTHFANE, CONSVRANK g
DAPNSe E28A+E 242 0.035, 0.023 %
-0.1022 Jeh} o|dx3 F3A F A45359

279 vAe 44y FRFH|

ge W7}

DAP™MNE  SMTHMNE, CONSVAANE £92 el
gt ol EEHTE T At B3 HAF
(Parallelism test) & 53 XA 2o =
@ DAPM= SMTHMM3 CONSVY me
% 1% olueM FTAHALE {7 Aol7} e
¥ SMTH™K3} CONSVRANK Zhoe EA1%

(% b) AlsAto| ZEE 8 0|9=T ARt iy = v

Panel A : 7| 2342 o]&

¥ 2 2% 3 - 2y 4
L SMTH™NK CONSVZANK DARANK
xF3 As 0.035 0.023 -0.102
" B¥ 2vs BY 3 23 2vs 28 4 53 3vs B3 4
- - 0.080 0.901 0.821
AFAl 4% (0.197) (0.000) (0.000)
Panel B : $#§2&4o] FAlo] 1]
£F3} g3} ET3}
Al A A+
235 -0.101 0.033 0.023
Rank orc_ier of DARANK 5 SMTHANK S CONSVNE
Coefficient
. 1.185 0.092
First-Second (0.000) (0.243)
; ; 1.093
2Y 6 -0.103 0.035 0.022
Rank orc_ier of DARANK > SMTHANK 5 CONSVFANK
Coefficient
. 1.218 0.114
Firskacond (0.000) (0.157)
, : 1.104
F1) AFe T A9 AFalolols, BE9ke] A= p-valued (F5HF).

#2) First-Second& 3 W9} T WA 57| AFate] HEE ¢ Ao, First-Third 3 WAlst A HA A5 AF

Aol 234

#3) ®#3 4 (standardized coefficient)= OLS S|HAEA0A 428 Aeld, AFalo] AFolA Ead i FiY A
Z(Parallelism test)®] ZZZA M Uehd F A<zt AlFatelo]n. B33t F3)= p-valued (¥ F).
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o2 % Aole UYehiA Ggit). mepy A4
BWlEe AR NS o9fdsh} vEF
9 AN EG BiF o o FadA AE5F
AR neshe A2 Yeyd. & 44497}
7182 7190] Bag 0|54 F |9 WEA
< Zole oYY H4A A 3AA e
9 AR 392 FAAQ o|zA Y9 o
3 ddAes o 9gsA whssin JLS UE
do, gHeg ojd Az 4497 He] A
458E 23 1 o9 AH &4 FEs] w
FL Y52 AARkE A7 .

4.3 #7122 Ent

7158437195 228848714 A 3] 3
A8 7170 Y21, {71547l v =
258747190 AR F4& AT 7199
A7) W&o §715 A8 I9ERTE g FEs)
2, Foidolud AR Ao A gL 4
< 73 Q. ol AR Aole AGAe
ol9xF fRAE YIS F F gomZ (&4
2001), & AFdME F7HEM oz o|YdFas},
B4R AN 2 A 249 59 o]gz3
3 gddte Ao we} AL571713 ¢1A)
7t GEAE Golir] 9l ANTES A #
AR ZAYIYer FEE
2zt $4% Y5, 2 A3= (F 6)3} 2o

(F 6)9 29 HY, 38 B4 SMTHW
CONSV™NKE g DAPRANKL o v Ajgo] A7
HAeAd F#ge] LF CRANKY thal $9
g BFYS Moz glon], A ANEEY 2
#o} ol7px 2, SMTHRANK, CONSVRANE m
DAP*“& CRANKel disl 22 fojg %(+),

1040

UEe - "oy - Hys

FH+), 29 AF@ez Yeptn 9o, e
A 7M1, 2, 3& AFeRd Aéglo] AAE
232 Jepd.

gHoz, oy ZAd: #EAARAH
2GR e] FEo BAU0] ALHI#
< olgfds, B4y AN 2 AP 24
4o ojojz Yo WP Ao F2F VA
(homogeneous perspective)E 7z UL

ehdn,

4.4 21y &4 2o}

2 AdMe gAY AXNERS HZAd g}
o ¥49 A7} 9uts} slsAel w2 AIA
€ Yot Hde] 2 7R 24 (robustness)
42 FY98AT. 1 ARk 983 2t

AR, (& 44 BAHSFE Francis et al.
(2004) 2 Kim and Sohn(2009)¢] uhgz 2
o] 249 EARFE AU BYATFE A
S FY2 35 EA = AFFTd 2
°o|7} fle7ke %oty HAdd EME A5y 8
Ak, 3 23 (B THF 2o AWy FE 34
HEE FAo02 Hasdign

(& )& B9, #¥4 SMTH, CONSV,
DAPE CRANKel W3l Zzt 1% olstelA 9
& F+), FH+), 209 Argez Yehgn.
w2t A (E 4)9 ZAst 4BHS AT 9
o F UETFE 259 £A5F BFE 238
A} A5HF Py 248 A 25 A
o2 frAlR A9

A, & 97 T 242839 (F 4)8 B3
& o) OLS AN 4A9E F4Ho2 AAsud.
a2y OLS #42 ALY F3A ¢ 239 5
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(& 6) o|AiRHsl, B4Fol sAz] ¥ 2N YaY Y2 AESE e sHEMZEn:

R e T T

KSE versus KOSDAQ sample

olelgdisl, B4 X2l ¥ MH wydo| NEES ojxle 9Y

T A S R

s L B
Variables | o4 | KSE (N=5,386) ' KOSDAQ (N=6,553) :
| oy 249 43 | =34 | =35 246 [T 7Y 8
s | g | 140 7.381 7192 7607 9613 9.555 9.763 9.1%
P T e | erere™) | 33441t | (32275 | (28.264"%) | (21.971°*") | (28.869") | (28.691"*")
0.240 0.222 0.245 0.243
S | o) 3.745") | (3.779") 3.777**)
0.192 0.202 0.093 0.087
CONSV™ |+ (2.918™) (3.101") (1761°) (1.662°)
4 ] ~ ~ 0655 | -0.650 v B 0628 | -0628
(-8.368""*) | (-8.305"*") (-10.195"") | (-10.210"*")
- . | Ll 1.130 1.356 1428 0.614 0.660 0873 0.849
6810 | 5760 | 6880 | (1239 | @mt) | .ose™) | (6665 | (6.470")
- | oma | o080 | -0ss | 079 | 0850 | -0900 0921 0879
(137729 | 15100 | (-15.176™) | (-14.134"*) | (-15.683*) | (-17.066™) | (-17.691"*") | (-16.328""")
e N 0.218 0.271 0.2%5 0.163 0.145 0.159 0.165
379 | 3am*) | @su) | @568 | @oor | 3543 | (3940 | (4047
- .| oo 0.003 0.008 0.003 015 | <010m | -0.09 -0.104
o) | 02,0 | ©63 | 0263 | 593" | (553" | 4.965*) | (-5389")
LEV ) -4.739 -4.792 -4.820 -4.780 -4.143 -4.116 -4.165 -4.200
(51.640") | (-52.603"*) | (-53.195") | (-52.382) | (-48.241") | (-48.000") | (-48.965™) | (-49.191**")
COVER | 1,037 0.821 0.836 0.615 0.608 0431 0.436
(04.948™) | 24.645") | (16.714™ | (16971 | (23112 | (23.496"™) | (13.881") | (14.056™)
. . | oms 0.115 0.109 0.110 0.041 0.0% 0.031 0.037
(3.3%") | G2e™ | 063 | Gose™) | 1222 | 04 | 094 | (108)
. BEE 0217 0.305 0,34 0.293 0262 0.276 0.29
ea™ | @oem | eur | esay | s | aesty | amse) | 9
. | oes | s | 06 | 064 | 0665 | 066l 0,649 0,653
4642 | 4901 | (4.980*) | (-a686") | (7.950*) | (-7.898") | (-7.816™) | (-7.869"*)
SIND 78 It 13 Ty I8 %3 i 1%
5D 1% %3 T 13 3 T 18 )
adi. B 0.603 0.602 0,607 0.608 0.519 0518 0.5% 0527
Fi 372537 | amnest | amer05 | 349538 [ 322690 | senese | ssLimr | 305.018"
N 5,386 5,386 5,386 5,386 6,553 6,553 6,553 6,553
=1) 9as] Aole (E 2)9) ot 2.
29) Zoke] FAlE 2 Auad A% -2,
23) ** * e 242} 1% 5%, 10% SN S8 U (SRR,
HASodL M40 M4z 20114 8% 1041



UEY - HHE - Y=

USRS =

(F7) FE BesE gSdsz 358 Y92y 2o

0.068 0.06

SMTH ¥ (7.264**) = = (7.241**)

" 0.966 i 0.926
GONSV i (4.758*") (4.598"**)

_ el -1.661 -1.657
Dab B (-12.607***) (-12.611***)
EA)8i ? ¥ pAS 3 %
ZIND 3 3% 3% 3
ZYD xF g g g
adj. B 0.554 0.553 0.558 0.560
F g 618.160*** 615.354*** 628.048*** 586.143***
N 11,939 11,939 11,939 11,939

F1) ¥ FoE (& 2)9 s 23,
F2) B34S A€ 74 A9E4E AAATY -3,
F3) " e AR 1%, 5%, 10% FEM #8E Y ($3A3F).

g0l g Holgke ZHgsel FHE BAW (1980)9 ¥hHe] wel EFEAE s t
Holt}, wely £ A7 White(1980)9] o]l & oAl A4 AF: (F 8)F 2o (E 8)9
Aate] FEMY Mo REHEVIE Ay ZYE B9 OLS BAAHY o] SMTHRAMK,
. 2 23, 29 24F 571x BF 1% #9  CONSVRANE gl DApRANK- CRANKO) dia) 2
TN FEHY 7Ho] REHA g Aoz Z {FAF F(+), FH(+), ()Y AF#HE /A
veht Zate] o] 24+ (heteroscedasticity) ©] 3 9o metd M 1, 2, 39 AS$E oBAY
EAsidt. A olg FASZ] 98l White  EA19 Auglo] AxHE 2HYL & 4 A

&

(& 8) o244 (heteroscedasticity) 2 S8t White(1980) Z#Z=Zn}

] a4 OLS regression (N=11,939) :

Vel ny FRERS ITE 2% 4 2% 5 59 6

” 0.232 B B 0.922 0.231
SMTH™™ Tl (5.3 (5.12°**) (5.33°**)

. B 0.152 ~ 0.151 0.145
CONSV™" + (3.50***) (3.53"**) (3.39°*")

i _ 5 _ ~0.669 20.667 0.679
(-13.61°**) | (1357 | (-13.81"*")

F1) B9 Ao (E 2)9 3} 2L
F2) B3] FAE 7 A99sY AT t-32 White(1980)9) WHo] B2 standard error7t 238 9.
F3) Lt e A4 1%, 5%. 10% FEA Fo8e Jepd (FE2HE),

1042 HYEAT M40 Maz 20114 88



olelpaisl, B4 Sl U M wadol ARSI olxis ¥

S e T

AR, 2 a9 A7)k 2000d5€ 2009
dzx 109zte2, 949 A4 HdxeE 5%
g AAZAPEE ol gt M. 2d
Jd A2 5¥(pooled) HAATHS & A+ Y
Be # g EAFoz 7|E dFEdAE 3¢
H-AAYd %4 (cross-sectional and time
series dependence) ¥AI7} ¥AE Fx U&S
AAg v Yck(Jiang 2008: Petersen 2009:
Gow et al. 2010). 9 ZZZA3q JEA-A|A
g4 224 EA7 Aok 329 dhFHoy
AAASY t gol AMEY 2 &g 7AA He
Agale] AZAA} el & dx, o2 U3

A28 Z2#4E A7t A s efE H
g 4 Jde A48 7RG, geM 71 7S
e o JAA-AAL T4 AE 83
A7 ¥ AFE3E A3 F= Newey and West
(1987) AZWH L A¢F vk dt(Petersen
2009: Jiang 2008).'” WA & AFE (E 4)
o] A}ge] tia] Newey and West(1987) A5%
W ol g3l AENS P8 Bt 1 Ade
(% 9)¢ 2.

Fo] AZFE (X 4)olM 2o] 259 &4
SFU5E 349 2%, B9 2EE%dce &
A (E T3} o] Aguisz 348 238 44

(& 9) Newey and West(1987) #&&a}

Variables | <% Ranking variable Continuous Variable
& 28 1 2972 23 3 2y 4
0.222 0.231 0.047 0.051
SMTH * (4.74°*) (4.94°**) 4.77°*) (5.16***)
0.151 0.145 1.011 0.987
CONSY i (3.57°*") (3.43%**) (4.16"*) (4.06°**)
54 . -0.667 -0.679 -1.583 -1.612
(-13.20***) (-13.43***) (-10.98***) (-11.18***)
) B -0.211 B -0.213
MKT */ (-6.39""") (-6.43"%)
EAei 9 3 % 3 3
SIND =3 =3 P 3%
2YD g g % X3
adj. B 0.557 0.559 0.556 0.558
F 445 69" 434.89"** 432.32"** 421.72°
N 11,939 11,939 11,939 11,939

1) ¥ige] Ao (E 2)9 dan 25

z9) Bpcote] £ 2 Aodied AAASFY -3,
23) *** e 22} 1%, 5%, 10% £ FoEE Jebd(F3EF).
24) B0 B39 adj B A9 3¢ Yehd,

16) Newey and West(1987)¢] 4 White(1980)8] A9 e Rt duisiAzl Ao=H o] B4H4 (heteroscedasticity) 2 Al
o 434 (serial correlation) 250 tisl AR FPAE AZshe shie) Wrleld

Ao y40H M4z 20114 8
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3HEY - 2 - 34x

=

dagt, =¥ MKT/} 2394 g 499
e 458 47 dasd.

(F 9)9] 23E B9, 3EF7} 259 29
TEETU A58 el Adglel, aga
MKT9| ¥Fojio] F#gle] SMTH, CONSV,
DAP= CRANK®| W3] 22 1% olstolA f9
& FH+), FH+), 2() AFgto] Yehdn 9
= B 7 40 gy 24 (E )9 (FE 7)Y
A3s} dXE Z2HAG. gy £ Ao AEA
He JER-AALE FE4 Ao 9gdiA @
< A3AS ¢ + Yo

IR S ——

sARe g, & dFe 45U} 71945 F
(CRANK)OIEZ, ME¥sd] #gdc. 2
Ordered Logit 3|HAZHET /M€ Wiez F
YATFENA Ordered Probit ZAEZMUYLS A}
4% A7) Ut g £ dFE Ordered
Logit 3#¥4¥Y 4l Ordered Probit 3]A%
Aoz AENE #38 Bkt £ Ordered
Probit B|AENS FYs1AA Ad7Ih7to) 712
+ & 234 (clustering) 2A'"g 238 %
ZA3}E 97] 98 Clustering testE FAlo] 53
3 Bokdt 1 FAde (F 1003 2t

(£ 10) 22z 24

Vorioile | o4 Ordered Probit Regression Clustering Test
. variabies <o 2% 5B 2% 6B 28 50 23 6C
0.175 0.182 0.175 0.182
SMTH & (4.92***) (5.13***) (3.88**) (4.04***)
0.128 0.123 0.128 0.123
CONSV ¥ (3.85"**) (3.71°*") (3.80***) (3.66***)
P j -0.503 -0.514 -0.503 -0.514
(-12.69***) (-12.96***) (-11.21***) (-11.38***)
. _ -0.211 B -0.168
MKT + (-6.39***) (-4.13°**)
A ? g g 23 A
SIND ¥3 3 3 3
YD A 3 3 3
Pseudo B 0.197 0.198 0.197 0.198
LR X/ Wald X 9532.75*** 9,579.95*** 3,943.45*** 3,994.86***
N 11,939 11.939 11,939 11,939

F1) ¥ Ae (& 2)9 a3 25
F2) B39 FAE 7 A9uid AHA 5o -3,
F3) LU e AR 1%, 5%, 10% FEAA #gE Y ($31%).

74) Ordered Probit Regression® Ordered Logit Regression®] WZE ¥Mo|sl, Clustering Testl Ordered Probit
Regressiong] 917t 49
#5) Ordered Probit Regression® LR A% ©|™, Ordered Probit Regression(Clustering Test)& Wald X2 2tel. .

17) 234 (Clustering) & AIRHZIRY) Asoly YEux(NALE) Fa4go] B2Y o Yehd 4 Sl d4oln. OLS HALHA
€ ol& A1) M2 S olgka 18 F $4o] o] fol2tk(Williams 2000). wlzhy AR Be) 2RHE Y
W A2s AAE A8 2FelA Yehd 4 Stk Petersen(2009)€ A W4 (cl2, oo} AEFH)E AR W (d2, 59
)80 AAEdoln Yooz FE440] o AL W
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Adsid Fo ojdo] wAE 4 At olF A
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st} BeA AN A453H F(+)e #A
2, A% dgde A855H ()9 BAS
A Aoz iadn. ol AFd] ddd &
AFME o]|dFH3t M= Leuz et al.(2003)
o] uhie HS4A 3AAM2E Penman and Zhang
(2002)8] 2¥4E 4% +3F QUi o5
(2004)9] ¥i<, a2ln APA SAYYL Kothari
et al.(2005)9 Wygel wet FAdHR, 7194
£53¢ NICEASH/MFL(F)e ARE o83}
of EMsIATh B A9 £4713He 200084
2009374 $7t5 8837193 224719 S
ez ztzt 5386709 6,5537 714/49 %
B3 Aust £4430 o] &5 At
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N9L45E AL5Fe fsAl o EA Jebd
th. o2& A= 1% ol FAASLZE £
3 A% Jelton, =3 44539 4 oYz
A B$Sd g3 AdFez AFEF AU oE
A 85 RS @ 2¥d FAld 12T AS2
3 2% o9@d 292 g adn £ 9449
A3} OLS SAEAE ofz} Ordered Logitol
U Ordered Probit 3|AEA | #AQlo] =
S AuA A velged, 94% B4 A3deA
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1046

# R

9 oz FHXE TUYE A= YAHA ¥
7hta &2 vl

ol 3e] ATFAHES FHA, FIAY oYz
B9 BN ALY 2 7)o EA =
oS Ad o] fAst, B AN £ AFH
Yo th3t o] A ZRMe FAES o
3 2 A7 AL97p)de A45F9 B
N 2RSS Aoz HAPdFory F
B 448 4F53 FAS Yyehia g ¢
gt gt £ A7 ARAFA 289
717139 Q129 FHA ojele] AL AFd}E
M2 gold Al 714 AGAY olYdzAHHd o
3 HREN S st A9GAe Z o|gzxy 23A
7t AReA oA HrkEm Qlevke A 857
AFHE &I FHA o5 AUy F8Ao]
A terztd dig 2FE AAsAte FaA
o7t Sick. E@ ol @ A7Ae= dAINZFE Al
B7180] AR He g ALY AP
Jole {83 Fadast d ¢ Ae R, o
o] AH EAo] FalAlel AAAEY AAA <
At FUF 9 1A & Adde AdA §
43¢ FLE AFE Ao J|gEr)

o9 foT AAHeE EFsln B dFE
e 2& RS /Y. AN, oY s
2 B4R AA2 g g2 Y Ao A
€ FE3H 53] FAVL 1L o]gzA
VAL TSN ARE v o, weA o) A
¥ 23 440l 2249 dest it &4, &
AT AP AL5F 240 932 1]
A F e ABURFES ts I B4
stgloy, 234 712 na€A 2¢ Al
¥4 (omitted variables)?] EAlE AT do}
AE F At 2 olgF F A e =

HUEAT 140 H4x 20114 8%



olelpoist B4 sxzl ¥ MEH wado) AES3 olxlE I

e S R I TR TN TR

A7ge FAEplEthe 283 dTedA 7H

& e 2%E AYIE 3. ¥4, FF €@

?—‘é*"‘ﬂ)ﬂ%f E Ad7dM oA gskd 494

e odzd 339 #dF A4SEHY

g BYshe AE F94T AR A4HH,

-—-.-fl H2 2ol A% ¥4 e A o]d=2H
o] Z3@ A} F bt € & & Ao,

279, o|®F, UE(2006), ‘FHAA JAdadAE
=9lo] 7199 AFRDd] vF P FF A
T 2E A% sAsAY S8 IAE
08 $EE=2H(A), 875-900.

483, F $(1999), 199 A9 pdel] B A7
sAAT, 8 (1), 221-249.

A%E, 932, AHL(2006), S A85F9 <Y
24 A" ZAHHK, 35 (5), 45-74.

Aast, 2A(2009), “BEFe7t SAFE F8434 vl
A 9%, =AY shHEEUSYEE=R.

289, ¥0)g(2010), “ZARST} AFAE B4R A
Rl g vz 98" Mo siAMHEXY, 10
(1), 81-111.

Ueld, AE¥(2009), " FAo| o]ye Haba) 4
S570] g FRA rjAE 9T AAYE
e 27, 241-273.

2 wbEz ANUH2006), AE|AAdY G2 B
FFolo AEA <Ay sAFAR, 31 (3),
215-242.

w3 252(2007), “FA @A ZAREA SA%
Ztatel 7, 46, 191-226.

Uz )3 (2010), HIARFA7IGY AL 2 A
WA 27t 71999 Alg5E viAlE 98
3|49 ZAlHT, 52, 363-405.

BN M40 M4z 20114 8Y

e i : S T e B e e+

u£31(2005), 19974 471 ol F AT Y|
2 o|9e AN By W3l AT,
30 (4), 1-26.

Held FAE(2010), SAAE AYFH ByFeite] #
A" A AT, 52, 197-223.

HYA, o]5£2(2004), “BEF, odA&Y R 7HAE
7h" sAgAT, 29 (1), 1-27.

FEE, wds], A4, AFH(2007), el fAst 7]
Aol Bz g njAe P BF AT
S|AXY, 16 (4), 57-77.

£54(2001), 337193 2227149 o] de]d] df
@ Hla A" FAEIK], 29, 57-85.

AGE(2003), “AFARAA L 71BFAAL] FApLjAL
233 Aoy A" FIEHHEF, 32 (4),
1001-1032.

4 = FH3¥U(2003), AU 54 BF A
T ARG S FAoR sASAT, 28
(2), 211-243.

HAZFA(1998), “AFH SAzHo] o|dTFHre HE
A3 ojAE 9" siAST, 23 (4), 81-
115.

HZA, $53(2004), "1 FA3p7t FAY 2 EBE
59| AR vjAe 9%, sA% HAHT,
40, 215-236.

@338, EA4(2009). RIS AT ByFe”
IHEAAT, 27, 141-161.

Ahmed, A., B. Billings, R. Morton, and M. Harris
(2002), "The role of accounting conservatism
in mitigating bondholder-shareholder con-
flicts over dividend policy and in reducing
debt costs,” The Accounting Review, T1
(4), 867-890.

Amiram, D. and E. Owens(2011),
smoothness and cost of debt,”

“Earnings

Working
paper, University of North Carolina.

Ball, R. and P. Brown(1968), "An empirical eva-

luation of accounting income numbers,”

1047



YEY - 4Ny - Y

Journal of Accounting Research, 6 (Autumn),
159-178.

Basu, S.(1997), "The conservatism principle and

asymmetric timeliness of earnings,” Journal
_ of Accounting and Economics, 24, 3-37.

Beaver, W. H.(1993). “Conservatism,” Working
Paper, Stanford University. Presented at
the American Accounting Association Annual
Meeting, San Francisco, CA.

Becker, C. L., M. L. DeFond, J. Jiambalvo, and
K. R. Subramanyam(1998), “The effect of
audit quality on earnings management,”
Contemporary Accounting Research, 15,
1-24.

Behn, B. K., J-H. Choi, and T. Kang(2008),
“Audit quality and properties of analyst
earnings forecasts,” The Accounting Review,
83 (2), 327-349.

Beidleman, C. R.(1973), “Income smoothing: The
role of management: A reply,” The Accoun-
ting Review, 48, 653-667.

Bharath, S. T., J. Sunder, and S. V. Sunder
(2008), “Accounting quality and debt con-
tracting,” The Accounting Review, 83 (1),
1-28.

Butler, M, A., J. Leone, and M. Wilenborg(2004),
“An empirical analysis of auditor reporting
and its association with abnormal ac-
cruals,” Journal of Accounting and Eco-
nomics, 17, 139-165.

Caramanis, C. and C. Lennox(2008), "Audit effort

and earnings management,” Journal of

Accounting and Economics. 45, 116-138.

K., L. Chan, N. Jegadeesh, and J.

Lakonishok(2006), "Earnings quality and

stock returns,” Journal of Business, 79,

1041-1082.

Chan,

1048

AR 42

Chaney, P. and C. Lewis(1995), "Earnings ma-
nagement and firm valuation under asym-
metric information,” Journal of Corporate
Finance, 1, 319-345.

Choi, J. H., J. B. Kim, and Y. S. Zanf(2009),
“The association between audit quality and
fees paid to audit firms: Revisited,”
Working Paper, Seoul National University.

Dechow, P. and 1. Dichev(2002), “The quality of
accruals and earnings: The role of accrual
estimation errors,” The Accounting Review,
77 (Supplement), 35-59.

Dechow, P., R. Sloan, and A. Sweeney(1995),
‘Detecting earnings management,” The
Accounting Review, 70, 193-225.

Dechow, P., R. Sloan, and A. Sweeney(1996),
“‘Causes and consequences of earnings
manipulation: an analysis of firms subject
to enforcement actions by the SEC." Con-
temporary Accounting Research, 13, 1-36.

Dechow, P., W. Ge, and C. Schrand(2010), “Un-
derstanding earnings quality: A review of
proxies their determinants and their con-
sequences,” Journal of Accounting and Eco-
nomics, 50, 344-401.

DeFond, M., and K. R. Subramanaym(1998), “Au-
ditor Changes and Discretionary Accruals,”
Journal of Accounting and Economics, 25
(February), 35-67.

Dichev, I. D. and V. W. Tang(2009), “Earnings
volatility and earnings predictability,” Journal
of Accounting and Economics, 47, 160-181.

Ederington, L. H. and J. C. Goh(1998), “Bond
rating agencies and stock analysts: Who
knows what when?,” Journal of Financial
and Quantitative Analysis, 33(4), 569-585.

Francis. J. R. and J. Krishnan(1999), "Accounting

AT Ha0A M4Z 20114 8Y



S e B

accruals and auditor reporting conserva-
tism,” Contemporary Accounting Research,
16 (1), 135-165.

Francis, J., D. Nanda, and P. Olsson(2008),
“Voluntary disclosure, earnings quality,
and cost of capital,” Journal of Accounting
Research, 46, 53-99.

Francis, J., R. LaFond, P. M. Olsson, and K
Schipper(2004), “Costs of equity and earn-
ings attributes,” The Accounting Review,
79 (4), 967-1010.

Francis, J., R. LaFond, P. M. Olsson, and K.
Schipper(2005), "The market pricing of
accruals quality,” Journal of Accounting
and Economics, 39, 295-327.

Frost, C. A.(2007), "Credit rating agencies in
capital markets: A review of research evi-
dence on selected criticisms of the agen-
cies,” Journal of Accounting, Auditing &
Finance, 22 (3), 469-492.

Gow, I. D., G. Ormazabal, and D. J. Taylor
(2010), "Correcting for cross-sectional and
time-series dependence in accounting re-
search,” The Accounting Review, 85 (2),
483-512.

Graham, J., C. Harvey, and S. Rajgopal(2005),
“The Economic implications of corporate
financial reporting,” Journal of Accounting
and Economics, 40, 3-73.

Healy, M. and J. Wahlen(1999), “A review of the
earnings management literature and its
implications for standard setting,” Accoun-
ting Horizons, 13 (4), 365-383.

Hunt, A.. S. Moyer, and T. Shevlin(2000), "Earnings
volatility, earnings management, and equity
value,”

Working paper, University of

Washington.

AAst xg0A HMaz 20114 88

oloipasl, B4 fAx2l ¥ MH Wudo) ASES olxls Iy

A N T e T L R

Jiang, J. X.(2008), "Beating earnings benchmarks
and the cost of debt,” The Accounting Review,
83 (2), 377-416.

Jones, J. J.(1991), "Earnings management during
import relief investigations,” Journal of
Accounting Research, 29 (2), 193-228.

Kasznik, R.(1999), "On the association between
voluntary disclosure and earnings manage-
ment,” Journal of Accounting Research, 37,
57-821.

Kellogg, R. L.(1984), "Accounting activities, security
prices, and class action lawsuits,” Journal
of Accounting and Economics, 6, 185-204.

Khurana. I. K. and K. Raman(2003), "Are fun-
damentals priced in the bond market?,
Contemporary Accounting Research, 20
(3), 465-494.

Kim, J. B. and B. C. Sohn(2009), "Real versus
accrual-based earnings management and
implied cost of equity capital,” Working
paper, City University of Hong Kong.

Kothari, S. P., A. J. Leone, and C. E. Wasley
(2005), “Performance matched discretionary
accrual measures,” Journal of Accounting
and Economics, 39, 163-197.

Kothari, S. P., T. Lys. C. W. Smith, and R. L.
Watts(1988), “Auditor liability and infor-
mation disclosure,” Journal of Accounting,
Auditing and Finance, 3, 307-339.

Leuz, C.. D. Nanda. and P. Wysocki(2003),
“Earnings management and investor pro-
tection: An international comparison,” Journal
of Financial and Economics, 69, 505-527.

Li, S. and N. Richie(2009), "Income smoothing
and the cost of debt.” Working paper,
Wilfrid Laurier University.

Lobo, G. J. and J. Zhou(2006), "Did conservatism

1049



UEY - 2N - MY

o et T A i I S T A TR T T TR it E

in financial reporting increase after the
Sarbanes-Oxley Act? Initial evidence,” Ac-
counting Horizons, 20, 57-73.

Newey, W. K. and K. D. West(1987), "A simple,
positive semi-definite, heteroscedasticity
and autocorrelation consistent covariance
matrix,” Econometrica, 55 (3), 703-708.

Penman, S. H. and X. Zhang(2002), “Accounting
conservatism, the quality of earnings., and
stock returns,” The Accounting Review, 78
(April), 237-264.

Petersen, M. A.(2009), "Estimating standard errors
in finance panel data sets: Comparing
approaches,” Review of Financial Studies,
22 (1), 435-480.

Ronen, J. and S. Sadan(1981), “Smoothing in-
come numbers: Objectives, means, and im-
plications,” Addison-Wesley.

Schipper, K.(1989), “Commentary on earnings ma-
nagement,” Accounting Horizons, 3 (4), 91-
102.

Schipper. K. and L. Vincent(2003). “Earnings quality,”
Accounting Horizons,
97-110.

Sengupta, P.(1998), “Corporate disclosure guality
and the cost of debt.” The Accounting
Review, 73 (4), 459-474.

Subramanyam, K. R.(1996), "The pricing of dis-
cretionary accruals,” Journal of Accounting
and Economics, 22, 249-281.

Tech, S. H. and T. J. Wong(1993), “Perceived
auditor quality and the earnings response

17 (Supplement),

1050

coefficient,” The Accounting Review, 68
(April), 346-366.

Truman, B. and S. Titman(1988), "An explanation
for accounting income smoothing,” Journal
of Accounting Research, 26, 127-139.

Tucker, J. and P. Zarowin(2006), “Does income
smoothing improve earnings informativeness?,”
The Accounting Review, 81, 251-270.

Watts, R. L.(2003), "Conservatism in accounting,
Part I: Explanations and implications,”
Accounting Horizons, 17 (3), 207-221.

Watts, R. L.(2003), “Conservatism in accounting,
Part II: Evidence and research oppor-
tunities,” Accounting Horizons, 17 (4), 287-
301.

Watts, R. and J. Zimmerman(1986), “Positive
accounting theory,” Prentice-Hall, Englewood
Cliffs (NJ).

White, H.(1980). “A heteroscedasticity-consistent
covariance matrix estimator and a direct
test for heteroscedasticity,” Econometrica,
48 (4), 817-838.

William, S. L.(2000), "A note on robust variance
estimation for cluster-correlated data,” Bio-
metrics, 56, 645-646.

Xie, H.(2001). "The mispricing of abnormal ac-
cruals,” The Accounting Review, 76, 357-
373.

Zhang, J.(2008), "The contracting benefits of ac-
counting conservatism to lenders and bor-
rowers, Journal of Accounting Economics,

45, 27-54.

AASATE MaoA M4z 20114 8Y



olalfos, E4N Az W MY wddo| LSS njXls ¥Y

e B T R e L M R R R A T S S A S e R L i —

The Effect of Income Smoothing, Accounting Conservatism,
and Discretionary Accruals on Credit Ratings

Jong Il Park* - Hye-Jeong Nam** - Sung-Ho Choi***

Abstract

This paper examines the effect of earnings quality on credit ratings. This paper uses income
smoothing, accounting conservatism, and discretionary accruals as proxies for earnings quality.
Prior studies suggest that both income smoothing and conservative accounting are one of the
private information to deliver future cash flow of a firm while discretionary accruals is a vehicle
to manage reported earnings for managers opportunistic behavior (Watts 2003: Healy and
Wahlen 1999) Specifically, Francis et al. (2004, 2005) investigates the effect of earnings
quality on cost of capital. They estimate several measurements as proxies for earnings quality
and find that firms with high earnings quality experience low cost of equity. However, other
studies identify a contrast evidence. Subramanyam (1996) suggests that discretionary accruals
is a useful channel to inform a manager's private information. Penman and Zhang (2002) also
suggest that conservative accounting may lead to a biased financial reporting due to a unmatched
revenues or expense.

Meanwhile, a credit rating company is considered as one of the sophisticated agencies to
provide a intrinsic value of a firm. The credit companies analyze a firm to determine the credit
rating of the firm. Generally, they utilize more sophisticated tools and accounting information
on credit rating. Therefore, investigation on the effect of earnings quality with credit company's
perspective is worth exploring. However, a little study is progressed to examine the effect of
earnings quality on credit ratings. This paper tends to fill the gap.

In this paper, we predict a positive association between income smoothing and conservatism
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and credit ratings, whereas a negative association between discretionary accruals and credit
ratings. To test this prediction, we measure income smoothing using Leuz et al. (2003)'s method,
accounting conservatism using Baik and Lee (2004)'s method, and discretionary accruals
using Kothari et al. (2005)'s method. The credit rating information comes from KIS-Library.
The corporate credit ratings have from 1 point to 10 points. 1 point represents firms with the
worst credit rank and 10 points represents firms with the best credit rank. The observations of
11,939 firm-year from 2000 to 2009 are used. We first test the effect of each measurement on
credit ratings using OLS regression. Then we analyze a relative effect of each measurement on
credit rating. After controlling for credit ratings characteristics, we find that firms with high
level of income smoothing are more likely to have a good credit ratings. And firms with more
conservative accounting also tend to have a good credit ratings. However, discretionary accruals
is negatively associated with credit ratings, which means that firms with greater discretionary
accruals experience low credit ratings. These results are consistent to our predictions. We test
our hypotheses with more strict methodologies again. we apply a ordered logit test, clustering-
adjusted ordered probit regression, clustering tests and Newey and West (1987) for robustness
of our findings. Results from these analyse are identical to a main result.

In terms of a relative effect of earnings management on credit ratings, a magnitude of
discretionary accruals is greater than that of other variables. Especially, a difference between
discretionary accruals and other variables is statistically significant, suggesting that a credit
rating company considers a aggressive earnings management with more carefully. In sum. our
findings suggest that credit companies use earnings quality information when they evaluate a
firm’s credit rating. Specifically, both income smoothing and conservative accounting have a
positive effect while discretionary accruals has a negative effect on credit ratings.

The results of this paper have various implications. The results of this paper suggest that
earnings quality has a different effect on credit ratings. That is, credit companies positively
perceive income smoothing and conservative accounting. However, firms with high level of
discretionary accruals tend to be negatively evaluated. In addition, findings of this paper
indicate that the earnings quality as well as level of earnings is a important factor in determining
a credit rating of a firm. These findings are important for future research in modeling the
determinants of credit ratings. They also enhance our understanding of how rating agencies
use accounting quality information.

Therefore, these findings are very useful and provide a lot of important implications to regulators,
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investors and creditors that are interested in credit ratings. Academics can also apply the
discussion in this paper for related researches.

Key words: Credit rating, Earnings quality, Income smoothing, Accounting conservatism,
Discretionary accruals, KSE listed firms, KOSDAQ listed firms
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