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o Wil Wixsfs 2ol Al T2} W A1 (V)& Al

9) 20061 o ¥ 7|zt $-2447I A7 2 ATl dig Hit 9 FAgel e Ao ES e A, doleA A
HAT, vlele, gANl £ 7AYFE A4 Brhe S84 Q98 Sgo] =5t £ $PIcie AR
4 A ol IRABFEE, N3Pl o dten), FaulEe o gsich
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Yz A o

(& 6) FRu52le] AnEEs
(59 A) AAEEAY

N=659 Diy Byy B ACC CFO  DCFO _ PPE SIZE LEV _ GROWTH _LOSS
Dl 1.000 -0.279  -0.319 0141 -0322 0333 -0.107 -0.164 0.141  -0.042  0.247

(0.000) (0.000) (0.000) (0.000) (0.000) (0.006) (0.000) (0.000) (0.277)  (0.000)
0416 0144 0657 -0.320 -0.075 -0.013 -0.125 0429  -0.449

Bt 1000 (0'000) (0.000) (0.000) (0.000) (0.054) (0.7%) (0.00) (0.000) (0.000)
B 1.000 -0.011 0327  -0.227 -0.081 0.045 -0.081 -0.080 -0.329
e ‘ (0.779)  (0.000) (0.000) (0.038) (0.244) (0.038) (0.041)  (0.000)
ACC,. 1.000 -0.652 0536 -0.187 -0.068 0.193  0.054  -0.006
. ‘ (0.000)  (0.000) (0.000) (0.082) (0.000) (0.166)  (0.869)
CFO, loop 0654 0085 0042 0.43 0288 -0.339
-1 5

(0.000) (0.029) (0.286) (0.000)  (0.000)  (0.000)
-0.141  -0.143 0102 -0.077  0.294

DCFO. L0 (0.000) (0.000) (0009 (0.049) (0.000)
PP LO0 060 036 068 09
P LU0 Oy 00%) Q0D
LBV L0007 (o
GROWTH, . L0 Qo
o 1,000

(34 B) #3373 22714
N=211 D2 Big  Eys ACC___CFO _DCFO  PPE  SIZE  LEV GROWTH LOSS
02, 1000 0.158 0233 0.052 -0.184 0189  0.010 -0.301 0.061 0178  0.385
o ’ (0.024) (0.001) (0.453) (0.007) (0.006) (0.882) (0.000) (0.381) (0.010)  (0.000)
1o00 Q0179 0318 0549 -0252 -0.115 0022 -0.095 0401 -0.499

g (0.009) (0.000) (0.000) (0.000) (0.096) (0.746) (0.169)  (0.000)  (0.000)
Ers Looo 0056 0209 -0.164 -0.090 0.084  -0.029 -0.225  -0.335

(0.415) (0.002) (0.017) (0.191) (0.222) (0.680) (0.001)  (0.000)
ACCs. Looo 9570 0532  -0.142 -0.070  0.246  0.106  -0.026

e ‘ (0.000)  (0.000) (0.039) (0.310) (0.000) (0.125) (0.704)
Loo0 0702 0026  0.083 -0.305 0260  -0.418

CFO 00000 (0.106) (0229) (0.000) (0.000) (0.000)
DCFO,. 100 i) Q0B @) 0B 0000
PPE. 100 0306 Qa0 03D 09
SIZE L0050 00 o
LEVis 00 0o 00
GROWTH.1 L0 '
LOSSy1 1.000

1) W39 @ DIy = $38371%0019 1, AiH8371%0019 09 dulds, D2, = 2006 FAEZEA Alg) o] Mol 333
71%001% 1, ool 314743 7130 02 tu]dF, yoja] ¥R ele (& 5)9 ekt 24
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FAYHHTI} ojl2) Foll alxle Y

A% Bz $AY Mo AdddE 9 A
F3he Ao vy

o] FH Bu, $388E T AR A
& H 371G AFEEE F3 AR AU )
3371990 vlg BhH e 7ot 2a, 4
Hl&o] o] FApo| o] W § AFFE7
AL Ao vepyton], £ sojH 2 Aoyt
AEHANE 9 & 58 Al £ v
ALFE AR BHez #333E o dzst
€ Aoz veyt. (& 7)9 23 A LN A
3473 2 AtR7199 54S BAEl A7

RFZE AMSEAS B o}, 74 £49
U 27| E H e (self selection bias)E FAl
3t7] 9% Heckman(1979)9] 297 3] &4 e|A
197 Z28 BNogw Algdr)

4.4 704 1 AT ST NP IYnt AdE
7|giztel of2| A B

F334E Tl A AT w3F71G ol
oo} Fo] AtEE T3 Al AU v
49l olejel A3t o)z} geAld W@ 7Hd 19

(B 7) 3|47 230l
Dl = ¥o + ¥; SIZEi-1 + ¥2 ROAi-1 + ¥3 LEVi-y + ¥4 LIQit-1 + ¥5 BIG4i-;1 + ¥s LOSSi-1

+ ¥7 AGEji-; + ¥3 VCit-1 + ¥o HTit-1 + Y10 ETi-1 + &4 (10)
Coefficient Z-value

Intercept 4.495 (2.73)***

SIZEi- -0.490 (-3.02)"**

ROAjt-1 -1.488 (-2.49)**

LEVi 0.471 (5.70)***

LIQi-1 -0.071 (-0.15)

BIG4i-1 -0.468 (-3.80)**"

LOSSit-1 0.697 (1.99)**

AGEjt 0.002 (0.24)

VCit-i -0.691 (-5.33)°**

HTi 1.018 (7.30)***

ETer ‘ 1.092 - (2,49

Likelihood x* - Value 244 52**
Pseudo R* 0.2959
HET 659

1) 8539 ¢ DI, = $33BeR Fd Aol AN vR719L 1. A EE S8 Aol AT 8171 09 o,

SIZEy 1 = 7% A 71472(= 25, 9 AL22 31 ROA; = 473 A FARde| & (= B71Eel Yy / BaAEAlG):
LEVi; = 7% A 2481 &(= $a8FA,, / A LIQey= 3% A f89&(= dF 2 34N, / AHEA,):
BIG4y.; = 4% A Bigd ZARINA ZHAHE ¥t 1, ofJd 0% He LOSS, ) = 4% A £84& ¥ag 7[gjeld
1, o™ 0] dujis: AGE); = 7198 (= (2933R - AJAR)+1): VO = WAz go] §a3 7|]jeH 1,
oh® 091 Huj 4= HT,, = stelg 2 Aglol £ 7101w 1. ol 091 Ho]¥4=(= Brown et al. 20102 3to]g| 2 4K
£ [T4KI (information technology), $41% (telecommunications), Ble] 24+ (biotechnology) &2 F¥3tgct olo] £ =
AN E 5L stolel2 A& BFHI): ETy = AEERINE AgJo) 43 71w 1, opw 021 gjupiigy.

2) 0t e AR 10%. 5%. 1% Fl4ES R,

AASAT *437 X6Z 20144 129
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B(2Y 37 4) ? B5Fo(RY 5)2 F3A
B gl A (ZIND;-) & F=(XYDi-) ©
nAsE EEEAA Y, WY Bae g,

A, 284 (4)olM At23714el v -3
43719 o|gAEA o] o ReAE Aujys] 9
g AT E DIiEpeolth. #4423, o433 2
A AAATY are HAF F(-)9 @z Y
et 3133710l AFE7IdESG 4 A o
A &40] o FA

o2 333710l A7y 43
A o F7teAo] R2A AR E HFTE AFHe 2¥
20| Busigict. $4245, YALA DLl AR
€ froldt &(+)9] Aggro] vebd o3z A6t
A $31%37371%9 0] Af3371d 8T 33 A oY
dZ7Fs4 el o @i

23 3% 45 3447140 AdrIdBd
3 A o|dg o AgzAseNE EHF Ao
ot 2% 3t AFFH 2] AuF(ADA-)
2 238 295, 23 4 AZA 2AY(DA-1)
o2 Z3d ARE 47 vasidd. $M424, o
A X8 DI AAAF Bol §ARLE &
o F(+)e ko] vepgth. ol 343710l
A3 Bt AFH BYY S o] & o] 2%
BEt o 22 78U R o

iAoz 2Y 5 343713 AT
A e 37 A BT g Aozt UeAE
A9 E oty AT, A7 vE +
3337199 B4A AAE 4% A=E Jehl
¥ DI1i*DCFO;-1*CF 018 3AAFTE BAAHL
2 fod Axp} BREHA e @A F AT
7193 31437371930 3% A A AR
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=

Hrole o3 Atol7} gloke RS vehdd,

AeR7199 83 A B4R AAY =8
Uehll= DCFO;-1*CFO;-18 3|AASF As= -0.437
2 1% TEL2 fositt. £F $3437%e
4% A BA AN =& Jehle A3 +4;
(DCFOjy-1*CFOy-; + DI1i*DCFOi-1*CFOi-1) =
-0.451(-0.437 -0.014)2 1% FTA ®<st
o olg|@ AR B uf $-3437143 A3
719 B 23 A 343 AAAE stz AE
< ol g,

o]’de] oleje] A ZHAE o| &3 ANE FHha
He, 3337149 473 A o]l Ao] AutA
o2 A3R71de AR o #e Aoz g
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FA BaF FFAAR A JAYE F e
T348E A9 v 337190l 4 A o] 2
o f Wrbe ZAnaA, At AR A
o7} 4% A ul3A71gel o] Ao J&S vl
A1 e dehde Aot

4.5 7K 2 AE: 20064 TFHZBIER| HEIZIo|
SalETIe] A% W ofole] T Bl

F33de A71%5e BAstn AR AAS
317171 A8 A 713 2006 69l -2
A AEEAE ABRC debd 20063 64
$38% ARz o NP A 3143771
Aol 373 A o9 Ao] FPHUEAE AR
A3t 2R o EA S LobE 5 gt

( e '$2A FAZSZA A 2+ F
713l 374787149l 37 A ole] Ao Aol
AeAE HALAHE 23S st T
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FAYFHT} ol Foil o|xl= Y

(E 8) 71 1 435 RS|MET|YHat AaET|gel A% A o|ole] Zofl chgt 3|7EA Zot
Ei-1 = ap +ayEy» +asD1y +az3D1i*Ey-2 +a4SIZEj-) +05LEVi-; +asGROWTHje-; +a;LOSSit-1

+XIND +XYD +& (4)
EQu-1 = By +BiD1j¢ +BoSIZE;-) +B:LEVii-1 +BiGROWTHje-; +B5LOSSit-; +BROAj-1 +XIND
+XYD +&- (5)

ACCy-) = A9 +A)CFOy-; +AsDCFOy-y +AsDCFOjy-1*CFOpp-; +A4D1jx +AsD13*CFOy-
+A6D1i*DCFOy-1 +A7D13*DCFOit-1*CF Oy +AsPPEj-) +AoSIZEj-1 +A1pLE V-

+A1 GROWTHj-y +A12L08Si-) +ZIND +XYD +6- (6)
N=659 w8 ] W) %8 3 w8 4 28 5 -
DEEE] o[ £A d&7beA DR oo %A HEFo
SE T T —7 ] Dt 4%
Intercept (1.69)" (-0.63) (2.55)** (-1.16) (1.20)
. 0.397
(10.62)**"
o8 -0.010 0.053 0.121 0.140
it (-0.78) (6.40)*** (2.05)* (2.06)**
D1i*Ey-2 (_:,)9 '128%‘3..
-0.484
CFOM 1 (_14'37).10
bz
DCFOy 1*CFO; 1 (_'39-3423;?..
-0.043
Pl (-2.70)**
873
D]il"DCFOn 1 (0008245J
DI1i*DCFOj; 1*CFOje (__00%1843
e B
p— -0.016 0.003 -0.201 0.079 -0.007
» (-1.20) (0.33) (-2.91)*" (0.99) (-0.61)
LB 0.000 0.000 0.004 0.010 0.001
am  &e 63 om o
114 j . 0. .
GROWTHic (13.07)*** (0.76) (5.93)** (-0.92) (7.60)***
— -0.212 0.253 0.201 -0.246 ~0.224
Sit-1 (-8.43)** (13.17)"*° (1.43) (-1.51) (-9.72)"*
ROA 0.461 -0.310 0.780
il (16.70)"** (-1.18) (2.56)"
2 IND and 2'YD Included Included Included Included Included
F-Value 19.48°** 15.68"* 7.97%% 2.98°** 26.97°*
Adi R? 0.4810 0.4165 0.2412 0.0827 0.6000
A%l 8% e
D) DIx= SO 719018 1, A58 719918 081 go18%, ROA, = &% A B71%0]%] / sﬁﬁzwm L}vizl LE=)

o) (X 5)9 dfeta} &

2) 7K 18 A58 v 28 13 BY 55 ROA & A &% 2% 12 593 E0l ROA S 22 W39 atg 7k7| &
of Zalof ARISHA @& 1Bl R 5% ACCy; = Nl - CFOy 124 FH585E ACCy-°) 1. 718 s 3 st CFOy
°]7| “’l-r°'| NIy /& Jehh= ”‘1‘% 28] 27kp s]9l walo] AR gl W BA7F U0 ROA, & L8 ARSI %&.

3) " 2 A 0%, 5%. 1% frelaEe vER,
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AeA & AW E Ago|ct 423, FHEF
D2i*Eq-29) 3 AAFR a5= 5% FTANA EAA
o2 R ()9 A=z vetwt. F D2l
Aolo 7128 of 2006 o] F7I3te 3443t
71%de] 2006'd olH e} 7 $-B} o] A& o] Fo
st F71e Ao Jepyttt. ol 20063 A7
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28 33 494 2006 o] Foll 31443 7]
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o A% 25 BAWEEA D22 dAAFI TAA
o2 fostA gt

cAgto 2 v S5 I AAAsEA Tt
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A% A BEA AR o] FrleeAE 24
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CFO-19) BAAAFR 12 FARCR {98 &
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A8 22 o] o freldtA WalA| skt ol
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A7b 73 AR, 2ddo e $-34471de] 4
4 A B3o|oe] Ho| Fsx FASE ond
th. o] g detol N & ) AFSAT 2 FH 2
de] Zshe ope}, A oldRE FE3I o9
AL elshs 43aate Bgo] Hasivn 47
gt ol AAe] B3he 348739 Jrlses
A xlo] & Ao BAAY, AN FAE
A7 e 1o 71 Aoz gddr

4.6 22 24

F8 7Hdt f-dsle St Aol de
A AHE7] S8t R 7R £Y4E F7HHeR
FRAAG. A, F2FL wER714l T,
o A 9% - ANETF = 52
Fal gatet Ajsta] Al Agishs Wold
olF < T T A7t MY BEA
T olgke Aol olg EEE ddest
F7HEN S Y 2ot B2 7 19 #
Aol AHEE BELE 60670 71 o2 FEL T
33748 7190l AtR714 G o] YA &4 <]
%3, ojddFitedel wew, oz Bxe
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FEABMTI} olfe| Wol olxls 2Y

(E 9) 7 2 ZZ : P3|ME e FHZExR| ME7|2te| REMET|He A% M ol Hof cist s|7|2A Za}
Ei1 = a9 +q1Ej-2 +aD2y +a3D2y *Ejx-2 +04SIZEy-; +05LEVj-; +aGsGROWTHj-; +a;LOSSit-

+XIND +XYD +&; (7)
EQu-1 = By +B D2y +B>SIZE- +BLEVie-1 +BiGROWTHje-y +B5L0SSit-1 +BsROAi-1 +ZIND
+2YD +é&p (8)
ACCi-1 = Ag +A|CFOy-1 +AsDCFOy-1 +A3DCFOj-1*CFOjt-y +A4D2y +AsD23*CFOy-
+AeD2;*DCFOjy-y +A7D2*DCFOjy-1*CFOjt-; +AsPPEj-1 +AgSIZEjy-;
+A1pLE V- +A;;GROWTHj-y +A;2L0SSy-; +2IND +XYD +&y-; (9)
=211 591 58 9 8 3 28 4 28 5
REEE! o] A 441 oA Z7P5A DEER o] ZA HEFo
oni Eyr __PRED ABSi1  ADAi DAi-1 ACCy1
o— -0.178 ~0.140 3.720 ~0.987 ~0.075
RR R (-0.63) (0.67) (2.01)°** (-0.45) (-0.29)
B 0.254
it2 (2.72)**
8, ~0.035 -0.002 0.037 -0.156
i (-0.87) (-0.07) (0.14) (-0.50)
-0.577
CFO[}-] ("6-’(7)95)9‘“
DCFOy 1 (1.28)
DCFOu1*CFO.1 ('%%,40‘))
-0.084
Dau -1.7)*
D24*CFOy (19932(;?..
D2,*DCFO; ]
D24*DCFOy 1*CFOi 1 ('%_27706)
-0.162
PPEic (-2.43)""
p— 0.017 -0.015 -0.368 0.081 0.013
il (0.70) (-0.80) (-2.26)°** (0.42) (0.56)
A 0.000 0.000 0.005 0.009 0.001
0105 0012 0,30 0047 0068
0.1 . : -0. 065
GROWTHjr-1 (6.20)"*" (0.88) (2.67)"* (-0.35) (4.15)"**
— -0.226 0.267 -0.258 0.190 ~0.185
-1 (-5.08)*** (7.97)" (-0.83) (0.52) (-4.38)*"*
- 0.563 -0.693 2.118
it1 (10.47)*** (-1.08) (2.75)***
| Inclu
F-Value 5.29°"* 8.29°** 410 2.10°** 7.63***
Adi R? 0.3718 0.4929 0.2921 0.1283 0.5175
A%3jo) A %*;g 30
1) DZ;= 20069 S30 TAZIEA A9 oJAe] 34 /1908 1, ol % 7130l S3888 715018 09 culia,

ROAj 1= A% A 97150lq / B, v i3 ele (£ 5)9) atdht 24

2) 7Hd 28 A3d o 2Y 13} 2% 5 ROA- & BASHA 48 2 12 FEUF B0 ROA S 28 ME9 #t# 77] o
23l ARISHA 8. 2eln BY 5& ACCk: = Niii - CFO12M 585 ACC-°| 2. 718t }+48F F 37t CFO, 0]
7] 2ol NI & vehhs 848 23ld 3vish s 2¥e] A=A ol sl BA7E 3lo) ROAy- & 28l 4RI %5,

3) "%ttt AR 10%. 5%, 1% FAlsEE vebd,
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HME - A B

B4, % AAdxd gl oo geiR
thE 7411 (Big 4) 225 ZAE B 9343
7193 % - 2% A1 (Non-Big 4)olA #AME
e $31437149 33 A ol He o]zt
VEAE AT, o] & Lolry] 9fste] AAE
£& Big 494 #AHE 22 71993 Non-Big 491
Al ZAEE 71922 o] B4 7HE 13
Rt o R ot o e B B e o e R e o g
Bpoloe] Ao zto]7t QA& FAF Ajel w}
29, Big 4 ZARIA #ALE Be A (X 8)
Azts} FY3glth. & Big 47AKINA Z2AE
& 343719 473 A o]2d9 AL Big 49
ZAHE B2 AFER719e] 4% A oY 4 B
oy} 1o W, Non-Big 4 ZAKIGA A
B $34371AL ARl vlE o] 9dl %
7FeARt o @A debdo JM 29 #AF AF
A= FA733EA Al o] Fol Big 4 AR
A ZAE e 33719 AARsERA] MY
o] e Big 4 ZHARIA ZAHE B 31437
duc} oA &40l o Ekou}, oY gz
e Ao vEyT ot oYX (DA 23
g Adstne (& 9)9 ZA#e fAIES Jdep
&A% Non-Big 4 #AKICIA A4S W $-34
ANGL AAZREA Al o] A3} o] Fe 723
ol9)o] Ao F2lg o]z} LhehtA] gt} ?

A, Gow et al.(2010)¢] AFoM e HdA s
g F¢sd AN Aue 544 geMe
NAEA E4A4 (time-series dependence)¥ 3
oA E4£4 (cross-sectional dependence)

A7t wAE 5 Aok FARc e 3

drME o]& EAshe B9 shi2 Gow et al.
(2010)¢] F%3ll w2} two-way clustering(71¥
&UE)E AU £M9 4oz 33 Bl
7143 A=E clusteringdt 3AA 27E (X 10)
o Exaigict 7Hd 1& 713 9% Z clustering
3t AHZY An, OLS 3]ARAMAne A3
2 ao|7} veh A = gtk 7 2E ZI]da
= clusteringdtd ZAZHF Aol M = OLS 3
ARY A7 22] o|YAEA 9 foj4o] HFHA
@ttt Yol £4& OLS s|AFA e AF
o2 aolzt glck. & A9 YAHA FEAHF A
AL F54S SAEHE OLS 3|ARAZ e}
2 A0 AN F2 ok (B 1002 F 7H
Aed sLaA £4sA o, NAdAS BN
o B sty

YA, A33E AEskA] Ea $344E Ags
€ "7 A7 9 A (self selection bias)
o FAI7 diAEo 3& 4 ck(Carpentier et al.
2012). °] #AE A8l 918iM Heckman(1979)
of 2¢A AL ol &t WA, 234 (10)
o 19 =24l 282 3 442€ IMR(Inverse
Mill's Ratio: Lambda)$ 7Hd 2% 232 37}
stad 2 9 AR S A 22 JehiA e
FAAL A 19 ARFEAR, o|AZH (DA-)
ARE A2 (F )3 A o2 fAls

TR, 7Hd19 ABAl 3R Ee AT
4 BE, agm 7H929 ZHFA 2006 o)A
A3 27 2006 ol F F3A HEIF Ao|7t
AN BARFA DI, D28 BAAAF7 Al T
adtA Jebd 7HeAdel Aok webd REAYH

10) Bigd 7K1 o%-sh Abubof abeh A Wl (DA, )9 FA9-8 492 23} Bigd ARG ZAHE B A%
o A BN (DA, )9 FHFE -0.0030]8], $34371%09) APH BYH(DA;- )9l FA4E 0.0570]ch. £ Non-Bigd
ARle) 7AW Aldrgeh 3371500 ABA 24N (DA )9 FA5E 22 0.0002 0.0700]c}
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FUAIHTI} 0]2f2] Fojl ojxl= AY

(& 10) Two-way clustering £4{Zn}

(Md A) 7K 1 A%

N=659 231 A 23 3 2y 4 2y 5
olole] 3 sy dabed o923 olo)2% wze
&% Ei-1 PRED ABSi-i  ADAi- DAt ACCit-1
- 0.053 0.121 0.140

. (3.75)"** (1.67)° (1.88)°

, -0.284
Dlie*Bie-2 (-2.76)"
DCFOy-1*CFOy-; (_-5%33)’.1"
D14*DCFO4-1*CF O g
(344 B) 7Md 2 A%
N=211 24 | Ry 2 2y 3 23 4 E
EEE A%y d3bed o194z EET wFe
B Bu-1 PRED ABSi1  ADAw DA ACCi-1
- -0.002 0.037 -0.156

. (-0.38) (0.18) (-0.97)

-0.240

DCFOy-1*CFOjt-1 (-1.55)
D2*DCFO-1*CFO-1 ey

1) ¥FAele (&R 5), (& 6)2) 3tatat 24

2) two-way clustering2 AlAIE A Az geba A Ao g A7) AP £4 o 7] QEF clustering® A Y.
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The Effect of Backdoor Listing Requirements
and Procedures on Earnings Quality

Sung-Ho Choi* - Kwan Choi **

Abstract

There are two ways of becoming listed firms for unlisted firms. One is initial public offering
(IPO) and the other is backdoor listing(BL). The BL has simpler listing requirements and
procedures than the IPO. Unlisted firms with short history, small firm size, high technology.
and high growth rate can become listed firms through BL at a low cost and thus can enhance
public recognition and increase financing capabilities. The BL can give diversification advantage
and synergy effect to unlisted firms and can increase vigor for the stock market with the
combination of listed firms and unlisted firms.

The research on the BL firms is at early stage, and it is hard to find a prior research in
accounting area. This paper investigates whether the earnings quality of the BL firms before
listing is different from that of the IPO firms. This paper also examines the difference of the
earnings quality of the BL firms prior to listing before and after 2006 when the regulations of
BL strengthened.

As measures of earnings quality. this research uses persistence, predictability, earnings
management, and conservatism which were discussed in Dechow et al.(2010). The number of
BL firms analyzed in the paper is 221 which were listed in KOSDAQ from 2001 to 2010.

Research findings are as follows. First, the earnings quality of the BL firms before listing is
lower than that of IPO firms. This implies that the unlisted firms having difficulty to meet the
strict TPO listing requirements and procedures may have chosen BL to enter the market. Second,
the earnings quality of the BL firms before and after the 2006 regulations is not significantly

* Assistant Professor, College of Business. Chosun University, Korea
** Professor, School of Business. Sungkyunkwan University, Korea
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different. The result means that the new quantitative requirements of the regulation for BL do
not contribute to increasing the earnings quality of the BL firms.

The findings of this paper will contribute to the studies on the BL which have been neglected
so far in accounting and finance area.

Key words: backdoor listing, reverse takeover, initial public offering, regulatory system of
backdoor listing, earnings quality

1874 HASAT 43 Moz 20144 128



	우회상장제도가 이익의 질에 미치는 영향
	Ⅰ. 서론
	Ⅱ. 연구배경 및 선행연구
	Ⅲ. 연구방법론
	Ⅳ. 실증분석결과
	Ⅴ. 결론 및 한계점
	참고문헌
	Abstract


