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oA ot} o]F 3] B dAte tAHY] wET tdREH t+237R 2 SEE vl AFRue A ko] #
At vgl AFETe] de] SHARE Al 7] HFE o] &8t & A 2N (DA), AA o924 (RM
Aol A(AQ)E F43 &, o] W<rd| thall YAl Hutton, Marcus, and Tehranian(2009), Agtet - ¥ (2017
9 Francis, LaFond, Olsson, and Schipper(2005)¢] WH< &89 t7]ZH(multi-year) Sl tdFE t+21d714] <]
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EE A AP KOSPISH KOSDAQE Yol #AstH B5F ohxel AA xRz X9 272 ey wigol

£ g o]ge] Ao #3t AT FRE A 7F 2lo) 7} ¢l9dt

o] Aie FFsh, At or E AFATe wjExFo] vg o] A& dSdhet gl 8% A HHE
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vs. KOSDAQ)E 37| HHEHJr ]a} 1__5_3 ololo] A
7hol) @A HEA O] el % A B g

AQAE e 29 ) vl ol B A
ol A del B9, ol ertsd AeE
9 oldel FA71E, A Mgl S FgAC

2 183p7] W& (Lintner, 1956: Brav, Graham,
Harvey, and Michaely, 2005), 719 wg&
oy o] ARE WE3e= 43 (signaling)

o] =

Ae
22X 95 ARA R AT 4 Ak Miller
and Modigliani(1961)& SAAAE 7P <]
g 7197k gk FHeithe o] & AAge

AAAA S ARAGE SHAA N 25 Hioiur

olE
TYUE

9)7] wWj Bl vl 7| IR FAS
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ne
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gk 29l Frto R WA S o] &t A
< AAgth(Bhattacharya, 1979). abA%F wied

As 7ol gk B AFnich wjge] g1 e
FEEQI HHE ta Aol Ho %E} Gl
g 50, wide] ggd FAE detete 9EE &

Y+ 4 (Easterbrook, 1984: Dewenter and

Warther, 1996), &+ @Eu]uﬂxlo] 222yt
TYHY ¥]E-Z 9E § e F(Kalay,
2014), #g<] 17}% 2 AAA ARADA R o]
e CER LI EEIRE L R P
+°ﬂ el Waks J1de AqaEEsY A9

B9 JEE Al gtk 59 (Grullon, Michaely,
and Swaminathan, 2002)°¢] Sith. T3t g

T ole] Hol #gk 7HAAA o] wstel #ATL
7 (Chen, Shevlin, and Tong, 2007),
7]%-4 C’%T‘_:L~§ = 4’\5}404 B T2
T4 (Jensen,
ojele] Hof Fgt
A5 Zﬂo “’/}t 4 °]§Pﬂ' olAIY, 2007; &
&%, 2016) 2 wlFe o]l Ho #3 JHE
A Zgths 774 (Skinner and Soltes, 2011; Tong
and Miao, 2011) % th¥sich ! wehd wjge

3L 3]

of AAE 7H 4 ok mgk v v o]elolyt  ml £ B FH Qo & o] x| & ol o
A o]t ofye} 7P AH S tpFet SH o] A (earnings quality)¥ ## 02 A5 o
dEH dSHEE AEAIFY ol BAAEAA A Al YR Hol gAEAA HEE 4 th(Skinner
9 & k. APAFES of Bdste] wido]  and Soltes, 2011). 22{g oA wjd3} A
AFste JEE HH"W§7W olgtx HEt wa A AFEL uigo] A} nlg o] tigt 3
HBA S 7 & Azt 43 JEE Aga| HE AFsl=r 9 vl <] #isk(dividend changes)
1) o5 T & A7 A SHA e R delel oo A kel BAE BA3E AyPAe} Hdo] gloH, oA
o A+E ‘3} GINA 2 dte HHD‘X]JO%—Q} ulg] o]ele] A 7te] #A 24E Fuxl att wjde] o]ele] e #3t K
& ARGUE WAL st DA e 1S Q7Esh v A ok g Al S0t 3 ol sl
Al ZHTJJfE] Lo TH= 3|A|E Fofl|A] thFold Hart glov g A ud FEAFLES AT Eoke] A Hrt
hitgl A7) A7) wWEY Aeloh. wig} ojele] A zhe] HAlE= Zﬂ—r’*ﬂ Tolgp | Eth= Q?ﬂ]?i}li SHe] =ofeh= AelA
A Bolld & B FRA% tield Aest dE AFFAG 5 Aok
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sol & WFeR Ur=Ad 2HS TRl
T3 o] F g wg HHE AFEL I} g
Hi o] MglE o= w5 A A (dividend

paying status itself)7} @<} v o] FH

& AFsteAd #E Bof g, wgk H2 ud
HAAFEL aFol7le A%, AT SHd
A EEE R )t 53] o5 dFE wiBAlE
e A7) o]l 9] A (earning quality) 2 A A&
Q1 #Fdo] SleAlol #AE Hol7] AlFgitk(Hanlon,
Myers, and Shevlin, 2007: Skinner and Soltes,
2011, Tong and Miao, 2011: Caskey and
Hanlon, 2013 %). <& £°], Skinner and
Soltes(2011) = WiFAs7Hde] HHIMAE #A4
a7] flste] o] Hao]ee] Ao g FHE A
DeteA 5 o] YA S SR A E AR wg
= AFe 71go] wFe AFsA FE 719F v
W w o]fx]&Ado] T ke AHE AAEIT
FARH, thre] dFEdA e WdE Alge 7Y
9] o] Uk A7} Fal(Sivakumar and Waymire,
1993), mlefolfwt-gAlG 94X E2m (Hanlon et
al., 2007), AFEI ] SAFA L 7bsAo] W
1 (Caskey and Hanlon, 2013), &3 #j2k2
Aol Adigre] AAY B Hol o #re
A3g a9t (Tong and Miao, 2011). H3t
AgAFoe o] HAE 71Y9A wFE A
wotd Fuleel £SARA7|A vlael] Gy <
Aol f sthe 274E Husdth(EdEld, 2016).
A o] MPAFEL B AETH o2 E A
oMol o]elo] Ao et PRI = AR

i

of Hg MeslE=Tt?

9] 7131594 P& Adetn,? 2= A8 7199
/g g o]ofe] A3} #Hg g JHE AT
= 745 3 gfth(Lawson and Wang, 2016).
gy A 2 A bgo] e F2 9] o]
gt #d SleAE AYE AA dFEL FR T

71 W B3} o] A& ko] #AU B7] wigH

71 o]l A 7te] #A] 2 Fu FAHUAG
(Skinner and Soltes, 2011, Tong and Miao,
2011: Liu and Espahbodi, 2014; o|3-%l - vk
- AL, 20050 o3 - oA, 2007 HAR -
A7 - A4, 2016: F&EH, 2016: A7) - A
T4, 2016 5). AR, A wE #HH AFE
dlxel sjeitkele] Wt SHelA = wf A4 v
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sk g Al A o] o2 A A
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el olele] Ash B AZHRE ¢
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o a9 B7en 949 AgATE
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fo,

9

—

rg Uqr
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) dlE E°], Tong and Miao(2011)& dFuid2 A=<
218 (realization of expected cash flows)el thgk
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HA-S AAE FASH(Skinner and Soltes, 2011;
Tong and Miao, 2011: Caskey and Hanlon,
2013 Liu and Espahbodi, 2014: o|gtzl &,
2005: olsizl - olAl, 2007: A¥E ¢, 2016:
e, 20160 271 - A4, 2016 5). 9419
AFEL T2 B7] Wig3 97] o] 4 3t #
AE SHOE 7Tk o9 2], & A7 e A9
T WAl s o] 23 A A wigA T AHA 7}
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SHAE AHEEH | o]9]e] A MPAToA] BA
2O R o] GHUY AT WA (DA), HA oY
24 (RM) 2 2894 A(AQ)9 Al 7HE &4
of mstdth. FAHCR 2 AFE Dechow et
al.(1995), Kothari et al.(2005), Roychowdhury
(2006), Dechow and Dichev(2002) % Francis
et al.(2005)9] Wl wlel 27t DA, RM 2 AQ
F%% & YAl Hutton et al.(2009),
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gigtol ofzf o|efel e HEH3|=IH?

At BAgle] vef ofeje Hol ¥ w2 AL o|YA&A, DA, RM, AQ §) = AHESIT o]g}
2 Yehdt}. ol 9] miEo] v ojeje] Aol # g, ¥ AFE Hutton et al.(2009), <t -
g AERE e Aom He Wdilarkda wd(2017) 2 Francis et al.(2005)9] ¥ <
dAE AAgdtt. =4, F7HEEAC M2 dAe] F&aA tdRFH t+2371A] 3dzte] t)Rte] m
AL bzt e ASAH R AFE ek HE o] A SHAE T AFFASt BHAA
TEUT EQL, EQ2, EQ3el tal 27 frofdh & A o] &38litt. g o] & A st= SloM
() o #AZ vephge, w3 5zt Wigs d54 AGAY 713 A ol xd 7l DA 3 RM
O AFE 7ISdo] vASH o w wigE AFE 7] B ol et AR AE Uehe 2] A
A Hwg F5= EQL, EQ2, EQ3 =7l tal  (AQ) T¢ oleje] A3} #dd tf&AE o] &7
T S0 BAR veisth ole Wig2 719 A wjRAs M S ASstked dol vEd AR
o] AFstt et A& = A&Ao] U wf vl e AN ARE FAl] AFHSIT} o] A}
ol9le] Aol t] Erhe ot} Aoz RS P2 Y H5ATtd ta dutsl shedo] A
thAl KOSPIStH KOSDAQOE wro] EAside & gFeted glo] Zlddtt AR, B AA Tt
= MY A WA dte F A BF GXE 2R A 7199 i8R Fol v o] Ao ek fAd
£ H3it o] A¥e j?lﬂ BANNDEAA wige] @ As FRE AFIdve FdHA AZHE opy
Adste wY ool Ao A A FHO 2 FTHEANA wiES AEshe 7Igelvete H
A GRE ol #AIgle] Uehve A4S ofnlgt goll d&do] s W Pl o] Aol ¥ 1
2 A7 AYAFES Had 9 g3y 2 B2 S AVI9EY w2 AREd #A8
WA AT IR FA-S ATE AS o] ulE o] Ao #et AYS A5 Frie ¥
Z 71dEtt. AA, A S wgs gE AL T FAA = 2L S (novel evidence)
ATES B FEIARE B7] WiBAFH o] EATE AR diEn. mxter B A2
A& SHolv B7] WAl g2 dA (current) e e AR ok} 7]9fo] ArEdte AR LY
ol9je] A 7o WAlo 2L T FE Aol & Hd ol e FAA, AFA B AAG=oIY
FE AT A A v e} olg ], B A FHAYMEAARE wiFo] nlef o] A7 od
T B8R T A 7E vl (future) ©]9e] Aol & AAZQ] #Ho] SI=AE ot JAME =
g ARE AddteAs Bad oY 3o A&HY o] Hu, 53] & A9 WA 71zl & v uj
A\ o]eje] A3 At o]z kel Ho] mlE oo AL o Fsh=tl Slo] 8% A
Hpgdle] 4 A HH AAANA olE FAeR HEZ Z8dE $ 918 oz sudd
Ao BT HelA AgdTde RS A ojsl ¥ =9 TS v 2o A IgS
o, #AEAT s SAHT BAAQ FAE A D o9 A e WAE #Ag AYATFE A
T3t 24, APAFES WBAF AA7E o] Esta, ol wEeR M ARt Ale
o Ao #gt RS AFeteAE AT W A THEE HFote 7RIS AActa, MY 33
h o Awe] o]z ol o]e] A FHA(E,  E FEO A i) ARty ANGS ASE
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2.1 Mool A

e doke] AF5A AFES wiEo] v
o4 (future profitability) ZHol &gt 3 H
geteAld #4l 7l vk AT SH
g2 thE H2 AFEL wigo] o9 42
FoheAld] BAS ol gt wjdt o]
of AE A E T AYAF=2 A
ol A E}-E.— TFE Blaskd 2 A HAE
Skinner and Soltes(2011),
Tong and M1a0(2011), Caskey and Hanlon
(2013), Liu and Espahbodi(2014) %

IHL olg}xl - o] A (2007), A (2016), #

dx 91(2016), 271 - A7 (2016) Tl
bAoA olF w8 o] AL tE
e tel] thate] 7hers] v Wzt g

WA T ool AL Y tgE dTte oY
A wj@Al s S A5 AFE Nissim and
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7Hdol AA| AE Bt} 4, Hanlon et al.
(2007)& wjgo] vl oo A3t JHE A|F3t
SAE Lol 3l widAl g9 2384 @& A

$ 71 mjgfo]uk-g- Al (future earnings response
coefficient) ol #fo]7} JEAE B4 A+4

I I v nd ) e
A F7P7h vl o] 3
E2 A0E YEHT. o] dFtE o] A 71 %38
of ujigo] Aol A @Al o]efo] ope} mlzf o]
7 #HE JHE ATty FAs

A T2 o]9o] Ao #AE B} Aoz
A2 A+2 Skinner and Soltes(2011)= A
30 FoF Hl=Y] o] #xe utuA WEA
| S718ta, 53] 9% = (left skewness)

GHE o gt 71999 v Ao] FrtEH AT &
TAZ ] wet o]oje] A SHA wigdA Ao A
B3 Alelgith, d3Ade wids A5d 7
He] Bioloo] TR ¥ A¢HEHT T A&
(persistence)o] =1 ¥ T3 FAELD HIoz
S5 olglg WAL o FElg Aor YEkt
g o] Ay wgrIde] £dRng 9 @ ks
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AL, GAA olog Bud rbeidol E&
Basigict e °”\14 gzt Aesk 43
AArErS) 7199 7ol e didol A
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Hanlon(2013)& 3JAI ¥ o2 2HejA1 4 & ke 7
Aol Wi AE FA o] dFe widE A
Hobe 7o) o]le] Ho] =& ACR B o]F
g eFY Thede o W Aes
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=7 et Zax 9(2016)= 44 Tong
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=
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A A Aol Agh ek ofuet AA| o] x4
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(2015)& TAH Ho] o= wWg7iA ¢ 1
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Els ko] #AE

1 9l = Liu and Espahbodi(2014)9] A+&
w7 Ao] ol fdste] Felo] JFS nAEA]
A BT AFATE A7) G wds AF
gt 719 o] TG ot vwd of A o]z 1}
AFd NS Bk o] fAst Aol f 2
Ao 2 Yehyith, weba] o] A o] Az 7]%
sto] wl @Il o] A &Ado] ¢ fi
Aslol ofaf U AHrtu Feitt E3k Lawson

L
o] o]oje] Ao # Aa FRE AFITE AT

A A Aedtel, MFE AFE 719e o]

Aol & & 9long 7Melel A9

Sl AEAE BHE Aoz Uehdt

o T, wiEA T el o] A<
AAE TA HPAFE9 25 A8 2 24
o] Aol tha ztel= Lo, A= ol
7199 olelel Ao #gt HHE M3de FAE
AAeE & o]ele] A SN E wFal s} o] A
Adthe 454 $AE Husth(Skinner and

Soltes, 2011: Tong and Miao, 2011: Caskey
and Hanlon, 2013; Liu and Espahbodi, 2014
olg}zl - oA, 2007: FalH, 2016; HIX 9,
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2016; #97] - 444, 2016 5). WA o] E A 2.2 7pde| MY
PATFE= vigol %71 oloje] A3t WA #AVL
319—‘34 53] w3 Amdte 7190l FHld7Ig o] FEIFA] ] tig F5& Miller and
Hlmd wf o<} z‘ol oS A5t F43. Modigliani(1961)9] Al fgch, A2
'5}?‘]‘{, o] AFEL BT 9] WYy 9 i Al (dividend-signaling) E¥oA & wid
of o]}z olLt o] A 7t A S &  ©] 7199 mY o] Mo I HHE A5
Aol T2 FPH $7] wFe] F7] wjEge] v AE dSshet Ut APATEL o5 Fal
g o]oje] d3t #Ho] JeAE AAH LR A T F7ke Al (good news)E, WFY Hae
A= oA Tl E bFod b gtk ad Al (bad news)IAE LolHIT R oA
ol whd B7] v JE7L B7] o]ole] S lsst ke wiEe] W (dividend changes)= F7He] ®
© Y= At igE Bl Al v =2 S5 oplaiA|Rt, AT wetd e wiEe #sht
T4 o] Aof| # A SIHAE Aete o Frke] Wstet Y WEeR Te °]°]9] k=
SR o] gstal yohd Y ol AAAE (AR, T FuksteAe AdsiA = 25t EA1E S (mixed
A2k, A@zE, AFA R A= B[ F) evidence) & Hol gt} ¥ o|2|ah v ﬁﬁ}ﬂ m 2
SHANE 7199 A7 o F 019.9] AL s olelo] Wzle] #et 215 HEE AlFeteA| 9 #HH
= glo] F&d AE 282 F Ut} dvfet g FA FFoE e, 2F AFES Aol AL
H 7193 FAAE 2t @Eﬂlfﬂ Aol 2 A94Y HoE iR ®ste 3A o] R et
w 71gellA BaE o]} Hude YAt o 710Gt E 23S HAF7| 2 a3 tH(Koch and
ol xA el wet 3 o]lo] Al Hud Sun, 2004). <& £°], Koch and Sun(2004)
T S v uE FEE olgel Aol W 9 dFE wde] Wske #HA o] A&HA |
T 71 wWEelth, 22 ER wige 71He] o] Stol] #gk HEE AFodria Hokrh w3 ujo]
A2 7beetetl o] o]oF tEe] BebAoln g & ThE HIE AF A dA 1’4—?"1519-“1,
7S BEE F8 F Sl o2 WA vk APATe o] FTHHAL)E 719 AAAC
A B7] wjF Y ool A Tl AR F(+) Aol Aa(FHES l‘iiﬂ"iq((}rullon et al.,
of HAE 7 It i ol HAAEANAE  2002). wEtA Grullon et al.(2002)< ®ig<]
g B3l 71999 vlef o]l AL d&dker 3l WS 7Id d55e AF Ee WEdd #e
o &3 FEE 484 F it} wepy & AT HEE AFdttn T4t T Chen et al
ASA A A vehd A= 7199 vl o] 9] (2007)& kAo FA el F7teto] o]efe] Ao 7]
AL skt Slol 88 onE Wi gt 23 AR QAaRA WY T4 o] H
Wl ks mxitta gt
4) ol E°], Nissim and Ziv(2001)& wid<] #igle} vl o]ele] g} zto] k(+)2 #AE Budk ¥, DeAngelo, DeAngelo,

and Skinner(1996), Benartzi, Michaely, and Thaler(1997), Grullon et al.(2002)<

frolg WS BeH %l
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sito] oj2 ofel

AT YA AEAC AFEY EE, Hy F
o9 ATtEL
iR F AFe] AHA (dividend paying status per

se)7t ool BH JUE AFHEAT FHOE
BYe] ARROr, 5 oF ATEE B4 B
4% N3G 1] 2slsh ol oloj9] wat o
@3 i) Bl A w0 W
ool Bal o JuT ApHeAd 2HE F

o

A Fd8. 5 ol #dd APATES
w3} ojeje] A SHte] #AES TR T
H(Hanlon et al., 2007; Skinner and Soltes,
2011, Tong and Miao, 2011: Caskey and
Hanlon, 2013 %). <& £°], Skinner and
Soltes(2011)= W& AF3 7199 o]l F
7l d 2ot o A&AJe]l 3, Hanlon et al.
(2007) HBAIF7192 FHid7Idel vlal A

Fele] sl ololsh 6 BAe] 12 vidkl
VgASE o g3 AN B o] A7
A W] B o195} ulg) olel olgel o1

Hol ARE A ety 29T, £3 Caskey
and Hanlon(2013)& 3|AIFE 22 SECY 7
;q;a_o_ uLo 7]044_ a8z g 7] 7ke] o]cﬂ‘g]
g AgelA, AFH 79ES 22A
e ATEY ojd dxd 9 wide dsdte
ANE Bttt 282 Tong and Miao(2011)
& W BA gl F-ek @A o] AFte] WAE A
gk Ao A wjBA g7 o] Fuie7|del vls) o
oo do] E5& Buslith s A$E Hd
x ﬂ(2016)" WA 77190l B T} of
xgel A717H ¢ Ate 292 Hadoh

OHM AP 43 A58 A 71x:
B wjgo] AEIAE g vl e/
3 AGAe] AARFEE AT Bt op,

\I

ZAHSIH L ®47H H23 20184 4

of Hg MeslE=Tt?

=
>
ap

i X]T}?'ﬂ 7192 3719k 247] o]9 3t
I3 |59 7hsrdo] o, mMeE

o
o 19
i
L finea ‘:1
T o
rlo ﬁ
'
N,
=
Z o
o,
et
N,
s
o,
o
.
Ho
e oo e N
dor flo 2 oy ox

=~ o
gk
-l>
2
N
=)
M
=2
_&
N
o
o,

& o 1o

BT w2

o]
A
A
7} (alternative hypothe31s) At & o
al
H
5

N

He& A gt 7190 1384 &
uf wlef o]eje] Aol tf HeAd w3l
AFsheAE Lotir] ffst] olye HE7t
(testable) 9| FAN& AEA 02 Lol uz} g},

i ek

M BE 230 94 o 37 dalEs A
= : 7

2 A7 2he /199 97 el )
olF o9l AL WEaEAZ FHsked st
ol the AL AFH] el B ATE WE =
Aol AA7L nelE 2RE o ekl BAwT
o2 Sakd £ A7 okl 4(1)%E 437
A9 BE< F AFet
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1Z
[0

EQli+i = By + BiDIV, + BBIG4;
+ BsAUDCH, + B4SIZE: + B;LEV;
+ BsGRW; + B,CFO; + BLOSS;
+ BolSSUE: + BiplagTA: + 811 FOR;
+ Bi2OWNER; + LisMKT, + 2IND
+ XYD + & (1)

EQ2i+i = By + BiDIV, + BoBIG4,
+ BAUDCH; + BiSIZE: + GLEV;
+ BsGRW; + BNl + GsLOSS;
+ BolSSUE: + B1oFOR; + B;;0WNER;
+ Bi2MKT, + XIND + YD + & (2)

EQ3i+i = By + BiDIV, + BoBIG4,
+ BsAUDCH, + BySIZE: + BsLEV:
+ GsGRW; + B:6(CFO), + Bs5(SALE):
+ BoOperCycle; + BioNeg Earn;
+ Bi1iFOR; + B12:OWNER; + BisMKT;
+ JIND + 2YD + & (3)

o]7]4,

Dependent variable: EQ

EQl = td~t+2d% AFA A3 o] &gt o]
o4

DA opaque = td~t+2% ©]9<] 4, Hutton et
al.(2009)¢] el web 397 AR G
(Dechow, Sloan, and Sweeney(1995))¢] 27]
(=abs(DA;) +abs(DA;+1) +abs(DA¢+2))

DAK opaque = td~t+2d% ©]9¢] & Hutton
et al.(2009)9] WHel wat 397t A LAY
(Kothari, Leone, and Wasley(2005))2] =7]
(=abs(DAK,) +abs(DAK;+1) +abs(DAK;+2))

DA std = td~t+2d% o]go] A Agfet- ukEd
(2017)<] "Wl wkel 3d7E A& 2AY A (Dechow
et al.(1995))9] EFHA

316

ne
02

ok

DAK std = td~t+2d% o] & At - vk
(20179 Wol wheh 39zt AlFH Sy
(Kothari et al.(2005))2] E=Ha}

EQ2 = td~t+2d% HA o]dxAgs 0|83 oY
o4

RMI std = td~t+29% Cohen and Zarowin
(2010)¢] #el we} RMY F 7FA] 234 54
%] (=abPROD+ (abDISE#(-1)))9] 397t %F
"2

RM2 std = td~t+29% Cohen and Zarowin
(2010)9] Wil wey RMO 7 7HA 234 &4
2] (=[abCFO*(-1)]+ (abDISE#(-1)))2 3zt
EAa

RM3 std = td~t+29d% Roychowdhury(2006)
o] Al 74 RM 4219 £34 42 (=(abCFO
#(-1)) +abPROD + (abDISE#(-1)))¢] 347t &
Eaabs

abCFO std = td~t+29% Roychowdhury(2006)
o HFY dddTSE(abCFO*(-1)) SHA 9
3dz At

abPROD std = td~t+29% Roychowdhury(2006)
o] HAA A7 abPROD) 249 3d7t &
Eaabs

abDISE std = td~t+2d% Roychowdhury(2006)
o] vl AT A& (abDISE#*(-1)) 24219 3
uz xeAat

EQ3 = td~t+2d % Ao H& o] 3k o]l 4

AQI = td~t+2d% 2o A Dechow and
Dichev(2002)9] WMoz FA®E zxte] 3dzt
Eaa

AQ2 = td~t+2d% A9 4 Francis et al.
(2005)9] Wyoz 23 H Fzte] 3Wzt xFHA

Interest variable

DIV = tdx da5uds x| F¢ 7Ield 1, ofH™ 0

Control variables

BIG4 = td% Big 4 AFHYAL2RH AL 7Y
olw 1, ofUH 0

AUDCH = td% AR aA7Igel™ 1, ofY™ 0

SIZE = td% Ak Az gh(d9: ©&9))



gigtol ofzf o|efel e HEH3|=IH?

LEV = tdx FAu& (=354 /ZA4)

GRW = td% wj&d 434(=EYd-mMEd.,)/
A )

CFO = td% 9925

NI = td% ZA4k0] 9]

LOSS = tdx= &40

ISSUE = td% 4345 AAIg 71old 1, ofy
w0

lagTA = td= A7) Ay

S§(CFO) = td% A 3Wdzte] AA AL Jdd =
sE9 TR

S(SALE) = td= oA 337kl 44 AAtd njZ

o] FEHA
OperCycle = td% Y4577 Adza 3t
Neg Earn = td= A 3d7F HAAH] &A1 o)
olo] 0HTh 2 9] ¢

FOR = td% 9FAFAAL A &

OWNER = td% U35 A && (5584 23

MKT = td= 22871904 1, §715d71del4 0

SIND = *& d g

YD = dxd g

e = 23}

2 Ate gy g o] (5L AFEn
o A)ol AL BEMst=H slo] FE5HFRE A )
2] EQ(earnings quality) S & $Ho=Z 4

A=)

l

uskt. A 71 BQL-EQ3E 77 43 2y
A

M (discretionary accruals: ©

28
ED
-
=
2
g2
o,
©

%% (real earnings management; RM) 2 A
Ho] A(accrual quality: AQ)dll 7]1%& =% x]o]
t}. Dechow, Ge, and Schrand(2010)& °¢]9x
A @ Akt glol § A S A9 A
Hrhe okg S A2 el 7=

A o
Wol Tastthe A& A4 1 vy, 223 A

Agr £ dAFE o2& UE HPAFEAN B
HH o2 o]&5= DA, RM % AQE Haste 4
HEg, ¢, & dAFoA FEUFY shde] Ba
2 FZNN td~t+2d'e nE= HEs U%}tgj
4 Z3% DA, RM 2 AQel sl 47 td %
t+2d7kA] 9] 717l 1P H = WHoR D]EH oje
o] do] g4x EQl, EQ2, EQ3< &4 th+=

< Uit & £ d+= 7] o|dx24 A=
Uehhs DAY RME A9 E7] Bk Hutton et
al.(2009) 2 At - ¥EA(2017) = Dechow
and Dichev(2002) % Francis et al.(2005)¢]
WL o] o]9e] A(EQ)Y AL 3dY &
713ke] ateld W ow A F FA o] &5}3

T R

>}L 19

th. & £ A79A DA, RM % AQ9 A4S &
8 F49 FAH(residual) el tisiA tAFH t+2
W7kA] 3d7ke] AlAIE A oF7)13Hmulti-year) 9 3
T 3dzte] EFAA(standard deviation) =
gote olfe e Aa/ME HEshed 9
71999] ol x2A 3} #He IAFAE A SH
A WEA =R E2e}7] H‘LO]E} Hutton
et al., 2009; A<t - ¥ed, 2017). 01]}‘1
EQle M#ZF4 HAN(DA)S o] &
1, EQ2e AAl o] 2% (RM)< ol &
oW, EQ3v #A ] A(AQ)+& °I&
o8 & dye os E'_% tﬂ’%ﬂ t+2m}xm
dit AsE
TFAA S dsiA = ‘3} «] ’\ﬂ( 2)°l
A DA, RM % AQY F4EF I} tj&] tFaxt

J

@k O, o5 BQI, EQ2. BQ3dl 7 234 %
o] 425+2(352) 719l Badhe ol A(E

5) ¥ A OperCycled] 3% th33} 7”3} OperCycle— (iEAA/ME D) +360+ (A Akt m &L 7 #3602 AlAter & 2k

271 g8 F3el SPAATAA}- A9H - H$, 2014).

HYSHATL ®M473 ™23 20184 42
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21(1)FE 2(3)71A] Al
B AdA3e A2 APgATET} o] dAFuGS AF
gk 71dol™ 1, ol 091 AAESFE =335

(Tong and Miao, 2011: Caskey and Hanlon,
2013; Lawson and Wang, 2016: #Ad% 9,
2016). webA 73 RREA el F7] A
g AFe 71de] 28A @e A9 Hlasio
wjgo] wef ofeje] Ao ek AT FHEHE AT
g H(DFE (3714 F5Hed EQ1~EQS
o dEEe HFe SHAE BFe o e #e
M Aol 2 2 Apad EQ 2449 $44
2 g2 Wl o e vld olge 4g dehinz,
371 DIVEL vlef EQ el &(-)¢] #A7F &2+
W 37] A B0 Fg|gel vl
=

o9 A& d w2 AoR d4d = vk 2T
AelN d77Hdat B 4 A (1)FH 43)7
A TEE BAHE DIVESWEAR o= &
o9& &)l BAAAF g /M Aer ddEn
(5 <C0)
Heo®, & d7e e EQ kel WAE =
O;

Aohed Sl APA Tl 7%
S mA Ao o= Exﬂtﬂ £ 2 133

Atk A(1)FE 2(3)7H19 ARl ZEHA
1ElE BAMSE A0l B4 W42 BIG4(Big
4 A1 Aelod ) o AUDCH (AKS] Aol ),
7GEA WSR2 SIZE(ZIGTE) . LEV(EAH &),
GRW(HZd 4AE) 2872 WEa FOR(ﬂ%

O1FA A} A H-&) 3 OWNER(HFF A &&) 18
I MKT(AA8) Solt}h. =k 2zt X}O]Qr bl
TH Aol & A8k 98t A (ZIND) 2 A=
(

YD) trRFE Byl 712 23t iRk
2] (1)olA DAZ} ol &5 & FE5HF(EQL) & A3
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%
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LOSS(—’E@%%OE]%")

=

1’/}(Ashbaugh LaFond, and
Mayhew, 2003; &Y - Z42, 2007; 954,
2015 %). E3 2 (2)l|4 RMe] o] &5 = 51
F(EQ2)= Al 7}11 SAHGFR NI(FAH o2 &),

2 °"=T,

LOSS ¥ ISSUEE #7712 121313 aL(Roychowdhury,
2006; 7ol - AAdul 2010 ¥4, 2015; 3

% 9, 2016 ), JFAL 21(3)llA AQ7F ol &
He FH5UF(EQ3) Y ZA-Fde §(CFO) (Hd =
a5 #A 3dzte EFHA), §(SALE) (M1E9

FEHA,

o] A 3dzte OperCycle(d <3t
F71) % Neg Earn(F# 3zt WA H]-&A14t
Agolelel £ 150l By F7h2 3]
AtH(Francis et al., 2005). °|E& FAlHs< &
de A FA B W] 343 Fode 4(3)Y
ofetat 2ok webs FAMest S5 3o
Al el 7+ets] Azt g},
“111 APAFES AR FER dREHE 24
AZ BIG4E 280 133 397} 2ok (Becker,
DeFond, Jiambalvo, and Subramanyam, 1998:
Ashbaugh et al., 2003; ¥4 - Z=2 2007
5). APATEL Big 4 ZARICNA A 93t
71| non-Big 4 #ARRIY] A-FHT o]z
A7t JAIE Aor 7IdstER, BIG4E A A&
g2 AT EQY #kol
o A5 Ueieg, &(-)9 #A7t 7Iddnt. <]
oh g, ZAARIS wAg 719e A AR B
T4 A A el 718t RIS WA
Qlo] glomm 7|4 Al B HagAgl £
o AARlE A5 vt wepd dPgATFES
AUDCHS EQ ztell & (+)9 #AS 7IHgth

o
SSTE 52 FH9 9

zyst

AT M47H H2E 20184 4%



sigtol ofzf o<

(DeFond and Subramanyam, 1998; B¢ -
e, 2007). 71954 W4 F SIZEE 234
A ojg] Ak WS (correlated omitted variables)
o] g2 7EEo] Yl Delond and Subramanyam,
1998: Tong and Miao, 2011: B - 4,
2007 5). EF 7IdRIL 2

L AfHcR s 4 9Je P2 (Tong and Miao,
2011 778l - olobd - MW, 2012), SIZES
EQ Ztell +(-)8 A7} g€t LEVE Add
TFEAA FAHEo] B VLTS A= B
aolos AR etel s felo] Uss Eadl ¢
tH(DeFond and Jiambalvo, 1994; Ashbaugh
et al., 2003: Tong and Miao, 2011). whA
LEVS EQ el %(+)2] #A7} 71d€eh.” GRW
T APATEY A5 480l 2L VLTS 4
e 7135794 o2 ol ¥ wvha +%
g 8} 9l (Roychowdhury, 2006: Tong and
Miao, 2011; ¥4 - #, 2007). w2bd GRW
ot EQ el F(+)o #A7} 7Iddr. @4, 29
o 1d afTE HFEd A S APdAFE
< FOR| 2% 9=91% z}z} Aggo] w2 7104

i 01017\7& oo]

(H9dE, 2003: moﬂ 94 2012 #ﬂ%- h
T+ APAdFES
71?..??44‘—% A F3=2] AP o
ol xA P 7t S+
. 2003; o]o}d - AAHL - 7]
I 52 2015 A Atz
g0l EQel Ulﬂ—t— FFE BAB] H8 & ATE

dlmt BN

4.\.4

rl

2(1)5-¢ 41‘(3)77}1M Eﬁ‘éoﬂ FORZ} OWNER
= 771l w8

=
o
R
O,
Z
rlr
:10

24 frele] o Ete A

o] geB (&AM, 2001 oot
3ol 1At MKT
< BQ Ftell= & (+)9 #A7L
222, Dechow et al. (199 )< DA} CFO

ol S(-)9 AA} SES Busict. wabA F
EWUF7E EQLY A $ell= CFOE 3712 w23kl
o ok, EE5aTt EQ24 A5 AgA T o
2t CFO b4l NIZ 4% 71943 33825 A

HeR 13319 tHRoychowdhury, 2006; AA & -
A - 254, 2008, AAE 9, 2012). oA A
.?_%% ;ﬁ]X}ELTL 1040]134 o]cﬂo A]--shz@zsl- oo]
o] =& o & oAdtal glo] WS EQLT EQ2

o] 7% LOSSE SAMS= 18319 th(Choi, Kim,
and Zang, 2010; ¥4 - 42, 2007; 954 -
# #, 2009: #AE 9, 2016). oht, EQ3] 72
$-ol= LOSS tl4l Francis et al.(2005)<] ¥4
o W&} Neg Earn W2 tAste] 2o wais)
Aok w3 FEHEL EQLY A= AEE 24
dof WA aHE FAL FH M lagTAE 2F°l
¥ttt (DeFond and Subramanyam, 1998:
Ashbaugh et al., 2003; 2 - 4, 2007).
[SSUES] 7% APATELS 355 AAIE 7]
ol 284 & 3¢5tk DA £& RM €52 &
8 Haolofg Ay dthe ﬁaﬂ% iﬂf& BE 3
THCohen and Zarowin, 2010:
1999; 7ot - /w1, 2010). whetA EQlJJr EQ2

o A7k BEW5Y W og 2ol g,

D
L
Ji
ro,
2

6) 28 F5W47E DAY dleEE
(Ashbaugh et al.

EQ1Y 7

HYSHATL ®M473 ™23 20184 42

- LEVSE DA bl &(-)e] @At vebd<
, 2003: EE4, 2003: ?‘3:_‘ <& 3 2009

5.
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ﬂ a5 71Tt °§%‘?‘8%§%ﬂ Eiﬁuﬂ_x}, HH%%H
o 79, YYeeF], a8a S4HN R
wet AgEnta Hoky] Wi, & A7elrMe T

A7 EQ3Y Wl §(CFO), §(SALE), OperCycle
9 Neg EarnE F712 SA3%

1, A (B)dA F4E 45 DAKE Het}, A3
ATEL DADAK) #ol 245 79zl 713+
A9l o] 2P s} Z/HE Aoz Mg}
(Jones, 1991; Dechow et al., 1995; Kothari
et al., 2005 &).

TAt/At—J =G (J/AL—J)

olgel EANSet EQ ke #AlE diA R @714 + Bo((AREV,~AREC,)/A; 1)
DA, RM 3] #AE A o2 & AgdTd 7% + B3(PPE/Av1) + & (4)
3lo] =9]3t Alglolt}, BlA|NE B ol o] A9 F&
A4l BEQ A S @ 7179 olxd A4 TA/Av1 = By + Bi(1/Ai-1)
7 ofd 3de] t|ZHid ~t+2) 22 S E DA, + Bo([AREV,—AREC,)/A-1)
RM 5 AQ S4AE o &3tk Hollr Aot + B3(PPE/Ai-1) + BIROA; + &
EQ 7t #Ale AFH dEAad A4E + it (5)
4714,
3.2 MH Lo, X Oleizd, wdoiel el TA, = tdE NI(B7leele)-CRO@9 B0
FUDY 4 LMo FH 03t W25 )
Ay = (4% 7|2t
= AFollA DAY F%-& Dechow et al.(1995) AREV, = tdx viEde] vy
9 Kothari et al.(2005)¢] Wyl weh o9 AREC; =td% UH%%HEHQ] gl
4 3 4B RINE g, T mge) o = TEIE Gae s )
ROA, = tdE B71&0]9/712541%
A o] 4Hd (heteroskedasticity) & EA87] $13} . S,
oF 7lzAter BEssdn, 2 APATAN Aoy vIdd U wAE AR
o e wet 4 (4)9] Afe Arde Adsta
(Jones, 1991 Dechow et al., 1995), 41(5)< 7 gy B A 2(1)9 EE&WSd Ugt 2L
Fo] xgw|o] A= AUHKothari et al., 2005). sl o]5 F DAY DAKel thste]l Hutton et
DAY FHAaE Ad-dedz Il gd B4 al.(2009) 3 Aret - L (2017)9 HRidl
S 5a #4307 DAE A(4) 2 4(5)9 3 m tdFE t+2d7A 71t AAEH WE
A= Bl "%-‘4 MANGL A (e) grolth, Aol 1" o9 A SHAE A4 o] &3t
B A7E A4@dA #49 495 DAR AFst  oh FAHCR, 1A Hutton et al.(2009)9]
7) 2 d7E DA, RM ¥ AQE F4 T & u) KISVALUES A8clA 4% A5d Jutd AR5 o439 F4a9x, 2e 5
25 7%l gheh 22 2070 o4 BAAE Yo s
320 HAISIHT ma7H ®M2% 20184 4



sitol oj2} ofole]

abs(DA;12)). °|& 34 3t=t %ol Hutton et
al.(2009)¢] A= Dechow et al.(1995)¢] =
P2 71EoR ota glov, E A= ROA A3
7} A1 Kothari et al.(2005)<] ®el disjA]
T ¥A G T S & FEUFE 15
T} (opaque = abs(DAK,;) + abs(DAKy+1) +
abs(DAK;+9)). ¥ A= o9l s 42} DA opaque
<} DAK opaque® Attt kA, Z5f<t - uhgd
(2017)& Hutton et al.(2009)9 opaque =%
Wl tis 47 WEste] 3dzte] DAY g &
THAZ A4 opaque_std SHAE AMEA A
ATt o] S4 A= Hutton et al.(2009)<]
FARHA 3d7te] DA AR E o] &35,
Adll Aozt #ete ti4l DA 5 A
kel AAEA WEdS ETAAY FH
T AoA 2o AlZF7dAE4 on| & 7}
ch(A et - vk 2017). 8%, opaque 2
opaque std 5= 39 tr7te g Z3d+=

o
ol
ol

o2
I

1:

o 1k ok
L

w J
P

SOy
i\
o2
=

EERE Y

AelA DAZF 7K W adt aejdde 42
Tttt & 5o, thaol AW E AQY 7%
% Dechow and Dichev(2002) ¥ Francis et
al.(2005) 25+ A4 & 53 49 A= &
Ae) s A 2 dzte] RFHAZ AN AQE
st vk, whebA] Atk - ukEd (2017) ol A
3dzte] DAl disl ZEHAR AlLtele W
AQ A A& A<t Dechow and Dichev(2002)
% Francis et al.(2005)¢] #Ha fAkeich &
ATe Afeh - 9Ed(2017)9 W wet 34
7t DA 4 & g9 2ol mjE 7]zl n#E
F IR td~t+2d 02T 233 T EAld o
Q. H

Stk £ dA o) AT (At
o

2017) oM & A o] &¥A = ¥hot, 2 A+
= X9 %9 o] Kothari et al.(2005)9

= =1 _
¢t DAK std= Agth. wepr] £ dFe o5 U
7 A BN S ol &gk ZHXE EQLY W
T2 7H3H(DA opaque, DAK opaque, DA std,
DAK std).

RM9 F%3& Roychowdhury(2006)2] =l
uteh o] 2(6) 5 4 (8)74AE o] &sta] 3
3t Roychowdhury(2006)9] A& Al 7H4]
RM F4A& Altstd=dl, o] A+= Al 7k

8) Hutton et al.(2009)-2 Dechow et al.(1995)<]

BHAE o|g3le] DAZ 348 F 3409 thItos 248 ARALY 3

5 0 X

A (transparency of financial statements)®} ¥ o] z24 S EFWA =42 (measure of opacity) &2 EFHe AFH1
(opaque financial reports) =¥ AFHE 1] BEHA (financial reporting opacity) S22 Attt = A& 7hiet- F
t

#(2016)¥ Zue) - W94 (2016)2 94 Hutton e
i

©
=

Aol g FEAAE o atole 7199 7] 3t 2 Fe

al.(2009)9] &4l diall 3]Ae1ele] EFH4 (opaque earnings) =

Hutton et al.(2009)¢] WM 3dzke] DA #ARE o] ] 7 dxE2 AUgks Fa § ikt 45 divl 33d7ke] DA 7
38 T shold Aol 9l A% Hutton et al.(2009)°] F7%3]

£ 7199 3 34319) DAS 9 steldels 71249 ol924sl AAL THH= Yol E 8% ZPdel B 5 U

- UEY, 2017). Ee ol AL EERAR ZYaHt

et al.(2005)9] AFElME o] 3= Wiolt},
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). a
AH7h. abDISE(HVé 3 ZH%} AE)E %@D}.

CFOJ/Ai1 = By + Bi(1/A1) + Bo(S/Avt)
+ ﬁg(ASt/Ap]) + &t (6)

PRODy/Av1 = By + Bi(1/A1) + Ba(Sy/Avt)
+ B5(4Sy/Ar-1) + Bi(ASi1/Av1)
+ &t (7)

DISE/Ai1 = By + Bi(1/Av1) + Bo(Se1/Av1)

ame +ae A A %L*éﬁi 5 aug as
A, B sht oS B9 0|88 + drke
BolA Al 71 A RME B G SRR

435171 = 3139 (Cohen and Zarowin, 2008:
Kim and Sohn, 2013). w&h £ A= /E=
RMEERF o}t e}l Al 7F2] RM= W ket
=% (¢]8} RM3= abCFO+abPROD+abDISE)
= W] AHEH Ee A 7HA] RM SHAE
o FAEE 735 o] s ARk FA17F dtkE Cohen
and Zarowin(2010)¢] A& w2t F 7k RM
= AT 234 A (e]gF RM1=abPROD+
abDISE, RM2=abCFO+abDISE)d] HaiA=
H S o] AmEtt 2 dAFe APATo
Wil o] RM S]] dig Axal|Ale] Aot
abCFO% abDISEe] WslAe (-1)9 #&
#3td abCFO, abPROD, abDISEE 439t}

(Cohen and Zarowin, 2010). webA ©o]& Al 7}

=94

72t

+ & (8) A RM =4 %], E3F o]F Cohen and Zarowin
1 (2010)¢] F 7FA] 282 RM 242 (RM1, RM2),
VAP
' =317 e
CFo, (A% deBEo s oa ATEE a8 Al 7 E FAke 34 RM %A (RM3)
PROD, = tdE AA9H=coastaerh +avy =T G @tel IS RMel S7HHEL) =
(4R 222}2H) Ao 2 ME & 9l
DISE; = td= %A A%, o714 DISEE HEA - o]/ =44¥ 7 RM9 4% £ A+e 9A EQL
Z99(201009) 33l wet A 5 po woz =437] 95k Hutton et al
Ay = & 7|2 31 2o} . ulZEo) o] HHH = H o
¢ e ea (2009) 2 At - WEL(2017)2] WY F &
4S5, = pas smele] Wg £ el mE v 49 E AQel WA
& = 233 A AR t+2370 397k BEFAAE OA] A
Ao} 719l higk BAS Ak 243 T B o] gaith ¥ wehd B dTE
10) B A7 HAEA - 299(2010)9) WY 1 w}a} DISES 2435itt. 9, AA% 9(2008)¢] Wl weh 2e)Fapn) + (kg
2] Aﬂﬂﬂwww 7] -9 2 2 M) 8- B &) + o] + (7] + A AT + A ) 2 sl o gelu] BB 24
T A= Agx orje} ARow v/q,gl_oir/}_
11) Roychowdhury (2006) 14 Ak A 714 RM 25E 27]e] umojele AEEAY AR F157AR o243} Bke) 3|

ou, Bxol9e gEgRE A PR SA
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sito] oj2 ofel

oA el RMe| el wet 671 RM S78 A7}
A0 o] &t & RMI1 std, RM2 std, RM3_
std, abCFO std, abPROD_std, abDISE std=
olg% ¥ A= EQ29 WFE it

H}Z] Ho 2 AQ9 F4<& Dechow and Dichev
(2002) % Francis et al.(2005)9] 7+ ¥ ot
gt oo 4(9) 2 A(10)& ol &3ttt de
Dechow and Dichev(2002)°l|A] At & 01]/\1
Hpgale] Ao 7], B a8 A7) 994
SEor AAHA Be FEdAYY k(e )-4
FAAE 29t} ¥ Francis et al. (2005)
/\-1 ‘ﬂ-/\goﬂ,] ZT U‘cﬂ.@‘ 0]%1,] U‘dﬂoﬂ e e

o]7] Yt W o & Jones(1991)9)4 o] ¥ AREV

3} PPE ¥M$E 3712 183 & 2330}
< Francis et al.(2005)2 2(10)< ©]&3l
A Axd A2k (e) S ol&ote] TN A2
Atz SAeta ot wEbA 7 At 3
7} 7199 9] el A(AQ)
o7 Mt} 3 AQY FHE
d-dr=deE gun dd 24 & S skt

mr =2 i:l~l nu

O~
275

CA/Av1 = By + BiICFO-1/Avs
+ BOFO/Av1 + BsCFOu+1/Av
+ &t (9)

CA/Av1 = By + BiICFO-1/Avs
+ BOFO/Av1 + BCFOu+1/Av
+ BUAREV./Ai; + BsPPE/As-;

of Hg MeslE=Tt?

CFO; = t-1,t, t+19% dQgEor Qa AFs &
AREV, = td% mjZd o] W3l E

PPE, = td% fA4t

A = tdx 7] 2EA4

& = 2428}

Aot 719l tat 2AE A

= A7 e vl oo A 7te| AAE A
Hed genz 9 EQl¥ EQ29 =44
FdaA EQ3Y A$% 31zl tdRE t+2Wd7t

219l 717HE o] &3l & Dechow and Dichev
(2002) ¥ Francis et al.(2005)9] WHE T&
afe] 3zt zAte] FEHAE o] &t S5
= ﬂ?{* 21(9)7 21(10)9 B35 o] &3 v
W 3 AAE AQLE, FAE AQ2E A A1, o
€ EQ39 MFZ 53

—

o] MY

2 ATe 201610 gAY Aol g Qe
FE7IY 2 ZAR|AS e R g =
AL BEAI = 7)YS TR0 R ATt

FYHE.(F) 9 KISVALUEAA 4
H A FodE Al Wk 2 B
TAg So] A 7k 714

)] TS2000 ©lolE o] 2~

*a (10) 228 A#g A=) U8 o4 7Fed /1Y
174 (5) AREAA7IY2 A9
CA = tdE F5EAY (6) A7 o]l AteAE e 714 Al
=73t} ¥ba . Hutton et al. (2009)-4 NS 3dzke] DAY Atz 3 & ikets Whiolng B dA3E o g
E4E Beap) 91 Arate AaA e ATk - BEA(2017)9) ol W2 BQRE 24alsit
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=
o,
v
=
N o

Hus|
35 ¢
o) 43t 1

(T E 7122 BA717F 2002354 2014
3

F

g

[e]
208 NEA

S A YA s 7h W
% Wl 2% e (winsorize) 3 ¥4
7le #FRe 34

ol
R 4

]_

rL

T U

7HA (20043 5E 20169 7H4]) 18,3207 7193/

B sl

A4

H

AAEE

o] FEAN U 67% ALE /M L7

vs. 7]
At A FES NICE
Zo we} g, (
HEol o

VB (F)
e By E2

3 Ao AA R
WA 5719

0 g7

El

ol 27t uas
o
I

A B Az

_,d
)
fd

7 ool A=Y dlA 17%~19% Aol = &5k
(HAEE: 18%, WiBAw719: 16.9%, FHE71:

19.4%). A

Aol o ©

o

W} 2014 (7.5%), 7]

£ 9 Nge =
., S92 (outlier) A& sl & dF= 21 BH3.8%), 1A (3.5%) ¢o& YEga, o]& B
FH 2(3)9 By W F AAR0 g A% F EEY 10% oldolw, wEA| ol Fel| whe} Apo]
(1) 29 Mol B3
AARE AFAFAY ENEAE
ndustry Mer | WEe ) | Amr | 9we ) | A=r | #%E %)
& LR T 2l & &
Az 12,312 67.2% 7,056 68.7% 5,256 65.3%
2144 645 3.5% 425 4.1% 220 2.71%
Rl I el 1,370 7.5% 639 6.2% 731 9.1%
AH] 2 3,291 18.0% 1,729 16.9% 1,562 19.4%
71E} 702 3.8% 421 4.1% 281 3.5%
A 18,320 100.0% 10,270 100.0% 8,050 100.0%
F1) A - NICEH7P E(F) 2] KISVALUES] 58 2t Fxo] t&f 7]l el 2
22) BAVIE FEUR(RANF)E /1202 2004928 20164714 (20029°28] 201497H4) A2 Edake] Hng,

12) RM 334 Anwlee] 24§ t-2d 58 Aart destng, A4 #4d o] 49 Ase 2000d5-E ot

9
13) E8), ¥ A7E BQL~EQ3) A% ta%E t+24e] g}
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sicto] oj2j ofele]

2002

2003

2011

2012

2013

Total

981

1,093

1,579

1,605

1,617

18,320

592

638

859

850

846

10,270

0.60

0.58

0.54

0.53

0.52

0.56

493

512

611

623

628

7,548

KOSPI | w4

336

356

456

432

418

424

5,311

0.68

0.70

0.75

0.71

0.67

0.68

0.70

488

581

944

968

982

10,772

KOSDAQ

256

282

345

361

399

394

349

402

440

421

432

4,959

DIV

0.52

0.49

0.53

0.51

0.50

0.47

0.39

0.44

0.47

0.44

0.44

0.46

F1) FoA e WA F7Id el 5 Vb

rr
£

k.

|

(E 2)olle AARE
(KOSPI vs. KOSDAQ) =
Husith (& 2)5 &

o

o
=

A
Fratol WA
W, 240 o g8

H
4

T
EE

. DIVE 8lg dme] ®2dA g2 F7IHe] A e vEd.

oA Hl A FHl e (=% tiH] WA E 7]
+, DIV)o] HA| 56% = Yttt A GHEdd =
KOSPI= 70%°]3 KOSDAQZ 46%= 24%

= SY S frkedrIdel Z287YEG e
o Bo] ste Ao Yyt 99, F A 2
20089 T6917] WA= w77t e

7, 200993 201089 59 &% F7keh, ©]
713bE 7713A = 2 W3 glo] YE Foltt,

YoORRow

V. d5EMEY

4.1 7=

(& e A(D)RE @) A58

=)
W4se 12848 waadd. 4(3)9 A%

HYSHATL ®M473 ™23 20184 42

DA opaque®t DAK opaqued] H(595)e
7+ 0.226(0.175)2 0.193(0.158) 2.2 YEht
WRE t+2974] 39zt A=Y DA Adigte]
groz ZAH AFED 4L Dechow et al.
(1995) 2 &4 3 455t} Kothari et al.(2005)
2 3% A5 9 2 o2 UEsTH DA std
<} DAK std®] B (F94)< 22 0.081(0.060)
7 0.068(0.053) = Wk 33t DAY #EHA
2 2349 4% 94 Kothari et al.(2005)2] ¥
ol Dechow et al.(1995)¢] 7Z-f-Xt} ¥EAo]
o] A3t

T3 Q29 W 438F= RM1 std¥E RM3_
std7HA] 2} Bt (F99)< 0.073(0.051), 0.083
(0.062), 0.127(0.094)°lt}t. o]= Al 7F4 RM<=
gt A9t T R E 233 A$E 3dzte

AAGA MEol B = dehgtt. E3 o5 7
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L
[
ne
o

1z
o

(E 3) F2 #i=2 Tl

Variable N 3 7 =5 ETHA ik kS
DA opaque 18,320 0.226 0.175 0.178 0.003 1.519
DAK opaque 18,320 0.193 0.158 0.137 0.002 1.288
DA std 18,320 0.081 0.060 0.070 0.000 0.558
DAK std 18,320 0.068 0.053 0.056 0.000 0.500
RM1 std 18,320 0.073 0.051 0.075 0.000 1.564
RM2 std 18,320 0.083 0.062 0.078 0.001 1.034
RM3 std 18,320 0.127 0.094 0.121 0.000 2.424
abCFO std 18,320 0.068 0.053 0.055 0.000 0.454
abPROD std 18,320 0.066 0.047 0.068 0.000 1.807
abDISE std 18,320 0.045 0.025 0.063 0.000 0.913
AQI 15,658 0.093 0.066 0.084 0.001 0.711
AQ2 15,658 0.089 0.066 0.079 0.000 0.691
DIV 18,320 0.561 1 0.496 0 1
BIG4 18,320 0.572 1 0.495 0 1
AUDCH 18,320 0.177 0 0.382 0 1
SIZE 18,320 18.552 18.324 1.477 13.103 25.824
LEV 18,320 0.422 0.424 0.200 0.043 0.886
GRW 18,320 0.137 0.072 0.400 -0.670 2.295
CFO 18,320 0.065 0.056 0.120 -0.281 0.494
NI 18,320 0.040 0.042 0.119 -0.432 0.408
LOSS 18,320 0.216 0 0.412 0 1
ISSUE 18,320 0.235 0 0.424 0 1
lagTA 18,320 -0.026 -0.022 0.113 -0.424 0.336
FOR 18,320 0.056 0.005 0.108 0 0.535
OWNER 18,320 0.410 0.410 0.153 0.075 0.799
MKT 18,320 0.588 1 0.492 0 1
S5(CFO) 15,638 0.084 0.061 0.080 0.005 0.472
S(SALE) 15,638 0.242 0.148 0.280 0.009 1.671
OperCycle 15,638 4.705 4.773 0.694 2.254 6.268
Neg Farn 15,638 0.608 0.000 0.916 0 3

1) W59 H9l: DA opaque= td~t+2d% o2l A Hutton et al.(2009)2] ¥Hel wte} 37 A &4 @A (Dechow et

al., 1995)¢] Z7](=abs(DA;) +abs(DA+1) +abs(DA+2)): DAK opaque= td~t+2d% ©]2¢] A Hutton et al.(2009)
o] wiof whe} 3zt A A (Kothari et al., 2005)2] Z7](=abs(DAK,) +abs(DAK +1) +abs(DAK;+2)): DA_std
= td~t+2d% o] A, At - v (2017) Wl wrel 37 A A BN (Dechow et al., 1995)¢ EFH3L
DAK std= td~t+2d% oo A Agpeta} v (2017)9 Wl whel 39z A LA (Kothari et al., 2005)9]
EFUAE RMI std= td~t+29% Cohen and Zarowin(2010)2] ¥l we} RMe| & 7H4] %34 24 %] (=abPROD
+(abDISE#(-1)]))2] 3d%F EFHx}: RM2 std= td~t+2¥ % Cohen and Zarowin(2010)2] ¥ we} RMe] F 714
Z84 232 (=(abCFO#*(-1))+(abDISE*(-1)))2] 3zt EFHA: RM3 std= td~t+29 % Roychowdhury(2006)<]
Al 71 RM 2429 $34 242 (= (abCFO#(-1)) +abPROD+ (abDISE#(-1))) 9] 317+ #5874} abCFO_std= td
~t+29 % Roychowdhury(2006)2] v dAEFEE(abCFO*(-1)) &4 22] 37 E=HA}: abPROD std= td~
t+29% Roychowdhury(2006)2] v A217FabPROD) 23] 3dzF EFWAL: abDISE std= td~t+2d%
Roychowdhury(2006) <] ¥’ AZA A& (abDISE*(-1)) 39| 37 23} AQI= td~t+2d% el A,
Dechow and Dichev(2002)¢] WHeog F¥H #ate] 3d7t 2584 AQ2= td~t+2d% AN A, Francis et
al.(2005)9] W og 49 Axpe) 39z FF2HA: DIV= td% A2uFS AFe 71w 1, ofyd 0: BIG4= td%
Big 4 AFHE g ZApike 71gjold 1 ofW 0: AUDCH= td% 2K mAl7]geld 1, ofyd 0: SIZE= td%
At AR F(ALDS): LEV= td% FAu&(=F5A/F240) . GRW= td% mEd 444 (= (&g E
v 1)/FAN ) OFO= td& 98522 Q1 d358/7123AKE NI= tdk Fakto| & (=137]0] 9 /71254
LOSS= t¥x= 4do] WAt 7]]jol™ 1, ofyd (3: ISSUE= td% §35AE AAIe 7190lH 1, ofUH 0 JagTA= tid
=

AR mEde] EFAA} OperCycle= td%: 9985719 AJZ 3k Neg Earn= td= A 3WzE HAAH] &40
zoloo] 0BTt 2 39 s FOR= tdk =T AEE: OWNER= t9& 5T AL (5F3AA X3):
MKT= td% 3297|909 1, §715A71 19 0.

F2) BA7IE FEAF (AN S 71 20049 5E 2016E744 (200298 201437H4) ARE F3dte] R
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HYSHATL ®M473 ™23 20184 42



gigtol ofzf ojefel &

o
2
u
_qh

Ir
J
B

RMe] Al 74l #4849 abCFO std, abPROD  ERgal, LOSS(£AHAYo ) o] AL Ht 21.6%
o

_std, abDISE std®] Zt H(F94)S 0.068 2 71Y9elA B7] 4o wAEdtt. ISSUE(R7
(0.053), 0.066(0.047), 0.045(0.025) & Yeh}  Za AAi)e] 4 .2350]1, lagTA(#A7)
3zt AAGA WEAo] =& eARE A FEAA) HF(F o=

JAdFTE, Y AL HVM AFA AE YHERY S()9 groldt.
olty, 181 EQ39Y WMo &3l AQLE AQ29 Q1 FE2AL A 5-&) 2] Hit (599 < 0.056(0.005)

7+ {1t (F99) 2 0.093(0.066), 0.089(0.066) o7 I FHF bl Ao]S Hola Yo o=
% Yeht Dechow and Dichev(2002)¢] ¥Hol  IFAAELS =W Hsste 7o A5F7AE @

Francis et al.(2005)2] AS-Ht} HolAM 3dzt Aoz Btk OWNER(HFF A £&)< H#7}
o2 SHE A do] ff =& golu, F9¢ THUF EF 0.41022 =4 UrEM B el
£ 29 EoA A7 EAEIL 52 AAK Frh E
WG DIV A Fol )9 Fde 0.5612, 3 MKT(AAFE)9 Hite 0.588E Ueht #8
S A7 7ol BN 56.1%9 Ao oA mAEy|Yo] © B9t 39 EQ3e Eid)
UEbsth =€ 941 Lawson and Wang(2016)  ©]-&¥ §(CFO) ¥ §(SALE)®] 7 Ht(F9F)
& 2004958 20129744 vl AkgE B4 A 0.084(0.061)¢ 0.242(0.148) 2 e} 31zt
el A DIVE Hto] 0.292 Vet webA o] IHdFsEe] UL Ede FFAAEG
FA #ES Uk o vt v 3y A=A Uehd "EAe] o &34t OperCycle(Y9€
A719500M DIV 49 tigk 1.93u1(=0.56/0.29)  $571)¢] Hat(F95)< 4.705(4.773)°]3L, Neg
Ao Wl AA G vFo] o =0 AN 4 Earn Hd2 0.608% A 397 Aldesd Hle
< BIGA(ZAI $3)e] T 05722 FE £ & EEAA 60.8%% UEyth
Big 4 ZARIGA AL 5)717]40] o okt (& pell= gATFAF-(HEGAF71H vs. T
AUDCH(ZARI mAod ) o] B2 0.1772 Uet F7ID) el whet AAZEE oA e, 2 7 F
U EE 17.7%A4 A wAzb 2t wo] W] tigk i 2 o5 F T AolidF
71954 MER SIZECIGTR) Y HHE(F99)e  49E Raussiy. (X 45 29, Az o® EQl
18.552(18.324)0]3, AARIE FH3lr] Ao & (DA opaque, DAK opaque, DA std, DAK std),
kel Wit (F997) 2 685,277(90,757)Wwkdo]  EQ2(RMI std, RM2 std, RM3 std, abCFO _std,
Atk LEV(FAu]8) 9] Bt (F99)& 0.422(0.424)  abPROD _std, abDISE std) 2 EQ3(AQL, AQ2)

2 RARFYE ARG ARl o Brh o APEE o9 A ZHAE BF AT
GRW(NZS 434)9 BH(F95)e 0. 137 of o] P71t Vs BF 1% 24
(0.072)2 heht B9 295 2] Aol FAMOR Be Ao Ut RA/Ge] 7
. CFOUIA AL ] 498328) %ﬁ(? W71 va) vle o] ol o e Aoz

=
)2 0.065(0.056) = ¥(+)9

e NIEA  Jepdeh ola@ dae A4 gxa. 2y
oIl 8)9] HEEA)E 004000

042)e2 U4 o] AR © Aol Tolgte Al LA Mt
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I:d
[
ne
o
nx
o

(E 4) sigx|g0i7o| ME F2 B 2t Xo|HS

Variable N W3R 5714 Fuid71d Aol AF
3 3 t test
DA opaque 18,320 0.180 0.285 -41.69***
DAK opaque 18,320 0.170 0.223 -26.39***
DA std 18,320 0.065 0.101 -35.96***
DAK std 18,320 0.059 0.080 -24.69***
RM]I std 18,320 0.062 0.086 -21.67***
RM2 std 18,320 0.073 0.096 -19.86***
RM3 std 18,320 0.113 0.145 -17.95%**
abCFO std 18,320 0.061 0.078 -21.01%**
abPROD std 18,320 0.058 0.075 -17.09***
abDISE std 18,320 0.036 0.056 -21.30***
AQI 15,638 0.079 0.111 -24.41***
AQ2 15,638 0.077 0.106 -22.98***
BIG4 18,320 0.621 0.509 15.28%**
AUDCH 18,320 0.158 0.202 =772+
SIZE 18,320 18.960 18.031 44 50***
LEV 18,320 0.380 0.476 -33.40***
GRW 18,320 0.131 0.144 -2.25%*
CFO 18,320 0.086 0.038 27.24***
NI 18,320 0.076 -0.007 50.09%**
LOSS 18,320 0.050 0.428 -69.21***
ISSUE 18,320 0.158 0.333 -28.37***
lagTA 18,320 -0.001 -0.046 21.53***
FOR 18,320 0.078 0.028 32.26"**
OWNER 18,320 0.426 0.391 15.28***
MKT 18,320 0.483 0.722 -33.65***
5(CFO) 15,638 0.072 0.100 -21.66***
S(SALE) 15,638 0.209 0.285 -17.07***
OperCycle 15,638 4.669 4.753 -7.48%**
Neg Earn 15, 638 0.183 1.166 -78.36***

F1) BA/bE

FE0T (BAUF) B 17 0% 200497 20169714 (2002978 201497H) ARE FHre] L
72) Aol 39l B¢ g

,16‘] oﬂ ‘} t74_1_9_ y_:ﬂtﬂ—

1" P IAEA (multivariate regression) 7195 Big 4 7ARIe] Ml 79T R, dddE
< 53 gl &g gyl gl 35, FAKto|dE, AV FLAAY] £ =

¢, F A9 AolE HH YIdel MY FAA ARE, BFEFE AR AL B v
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gigtol ofzf o|efel e HEH3|=IH?

(& 5= A1) 4(2)9 A o] &4 F

WS dojE ARAAE YeERIQLL. (£ 5)

£ ®Hd WA DA stdd DAK std+= RM3_std<}

()8 Aoz U FdAor o9qzxy

o e A EY B A3 Sl

At RM9] AIAIEA e 22 Wgo=
o

Zoli J&< vt
A

i Fo

> o2

Ho N

)

AQLSH AQ2e] AT 1% F2A fI% &)
o el vebh ol WS Al 3]
WFe AFE Z19e] 184 @e Agun v
o199l o] o ke AL olvlsitt. weky P
e vjg) 2 B4 ool A3 AAHY B
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EQl,wi = B + BDIV, + BBIG4, + BAUDCH, + B,SIZE, + BLEV, + BGRW, + B,CFO;
+ BLOSS, + BISSUE; + BulagTA, + BuFOR, + BOWNER; + BaMKT; (1)
+ SIND + SYD + ¢
F&HF = EQ1 (18,320)
Hutton et al.(2009)9] H#hdl] wha} 3dzt Agrel - w2 (2017)9 HhHd wat 3dzt
DA(DAK)®] Atjzte] 2712 23 DADAK)® EZAAE =%
Variable Model 1 Model 2 Model 3 Model 4
pred. | Dechow et al.(1995) | Kothari et al.(2005) | Dechow et al.(1995) | Kothari et al.(2005)
sign DA _opaquei~t+2 DAK opaquei~t+2 DA stdi~t+2 DAK stdi~i+2
Intercent | 9 0.621 0.516 0.230 0.196
p : (26.63***) (27.68***) (24.28%*%) (26.40***)
i ) -0.035 -0.019 -0.013 -0.006
(-12.08***) (-8.35***) (-10.65***) (-6.04***)
)} 0.003 0.004 0.001 0.002
BG4 (1.05) (1.79%) (1.04) (2.44°%)
0.012 0.009 0.004 0.002
AUDCH |+ (3.98%%) (3.50%%) (3.16"%) (2.05%)
- -0.024 -0.020 -0.010 -0.009
SIZE (-20.57**%) (-21.25%*%) (-19.93%*%) (-21.22°%%)
0.101 0.092 0.041 0.036
LEV * (15.47**%) (17.64%*%) (15.49**%) (16.62***)
0.056 0.046 0.019 0.016
GEW * (18.04***) (18.33%*) (15.69°**) (15.89°*%)
0FO ] -0.192 0.083 -0.052 0.012
(-13.31**%) (7.20%**) (-8.92**%) (2.43*)
0.029 0.016 0.011 0.007
0.050 0.028 0.016 0.010
IsSUE * (17.33%*%) (12.33%*%) (14.04**%) (10.88**%)
LaeTA - -0.193 0.062 -0.013 0.032
g (-12.91**%) (5.14***) (-2.21*%) (6.55***)
. 0.086 0.065 0.028 0.016
FOR (6.85"%) (6.48"*%) (5.48%*%) (3.89%*%)
-0.024 -0.025 -0.005 -0.006
OWNEE |+ (-3.14°") (-4.08%*%) (-1.50) (-2.22*%)
0.024 0.016 0.008 0.006
2IND Included Included Included Included
2YD Included Included Included Included
Adj. R 0.229 0.165 0.175 0.143
F value 188.58*** 126.08*** 134.93*** 106.38***
Z1) Wge] Aot (E 3)9 ohug) 2.
29) Bclke] 4AE 4 A FAASe ¢ kel
F3) 7 e A 1%, 5%, 10/ FEolA freldhe Yl (F3 ).
332 IS AT H47H HM2% 20184 42

oo~



sito] oj2 ofel

7} Kothari et al.(2005)9] &

¥ 238 59
S0z JHS A=3

o &3 QL N( )9 RYAE o

o
J;

-
?
-a
3
i
o
;.:

A
AW DIvela, %ébﬁ#t EQ2dl s =
RM1 std, RM2 std, RM3 std, abCFO_std,
abPROD _std, abDISE std £2.& 717} 23 1%
B 67hAo] st #o Haun e oMol B
daiet.

(X 79 23& ¥H, F #e FY2F 25
Aoz Fog gtol Yehgz, o Eﬁéﬁ Ard
(Adj. R)& 28 158 6717 0.124~0.166 A
o|Z YeioH, o]F By 57t 7MY Btu BY 6
ol 7V =3

W F DIVe 94 WS 5AE T

M= RM1 std, RM2 std, RM3 std, abCFO_
std, abPROD_std, abDISE_std E5el tisl
1% A FA3 5(-)9 AFako] WZ/P/‘E}
Z Roychowdhury(2006)2] =&
% Cohen and Zarowin(2010)<] ¥el w} F
7 RM= 238 S84 Al 714 RM< §4be
ZAA 9 A5, & Al 7 RM S3AE 24
d5E t+29707 3493 RMO AR 347
el °l°‘4 A BEe 97 S AFe 7190l
& o EQ29 ®WFdl &ate vl
019‘.«1 Aol frofetAl =& AFHE YT o
71 ¢ o‘rl"i
dEANE

A9 Hagez 2

OFH

ga
2
-lN
5Y
QL

7l-t

o

oft o

o

H

=

o,

o

o,

02

o

NN 22 u

o, ox, S
¥
L
rO

of Hg MeslE=Tt?

of RM< °] &3t thr]ite] AlAEH WEdo=
Z4e w0 A A o gopxl o' et
stk 539 o2 Adte dAA SR Hilo]d
7715 499 Roychowdhury(2006)2] Al
7HA SAR1 MY dddasE, v At
7b B uEA A A E BRelA] A" ARE
HAth webA o] Azl F7] wiBAFE Ap] o

T AR AA oldxH S o] &gk Hiold
Fkzg et o B dve S99 o9
| A3 AT FHEE AGeS AAE FU O
gt HollA 2 AP A DARRE oy}

A= AAE AoE A%t

AT 7 28 15E 6712 EQ2¢l thal o
AR ol 235 Hola v} FAACE, BIG4,
AUDCH, LEV, GRW, NI, LOSS, ISSUE, FOR,
MKTe &&¥ EQ29l EH%H ok F(+)9 &

o

AE, SIZEY OWNERE o ()¢ #A=
e, % Big 4 2909 2448 Aol
WG TA Aol FAEe] EL5E,
e Jgg0] BL5%, A0 o] £S5
%, £40) WA QeI FAFAE AN 7]
Qolwl, ARAFAA AR gl £55, 22
ol vjel oleje] Ao W, AYFLI 355,
B7F ARgo] Z42 vje olojel do] wgiet

AUDCH, SIZE, LEV, GRW, NI, LOSS, ISSUE,
MKT“ dukAel 7]df ek dA| g},

T7E Hge A (E 6)9 459 fraket 2
JJ& Uelta, BIG4¢H NIE =5 RMel| dis) td
FH t+2970A] 397 AIAEH HMEHOR &
A3 A9} ok(+)9 FAZ Yelgrt. BIG4S 2

g 67k VIFY] Fdigke SIZE W2, 1 ghe B5 22742 Yeht A

A el B A

333



(E 7) siex|goi72t &H| of

olx

AXHE 0

13
[
ne
o
nx
ok

g3t oj2} ofejel B 74

sj7124 23}

EQ2i+i = By + BDIV, + BBIG4 + BAUDCH; + BSIZE; + BLEV, + GGRWy + BN

(2)

+ BLOSS; + BoIlSSUE; + BioFOR: + Bi;OWNER; + Bi2MKT; + 2IND + YD + &

FL¥e = Q2 (18,320)
347t RM(abCFO, abPROD, abDISE)¢] EEHARE 24
Variable Model 1 ‘ Model 2 Model 3 ‘ Model 4 ‘ Model 5 | Model 6
pred. | Cohen and Zarowin(2010) Roychowdhury(2006)
sign | RMI_stds~s+2 | RM2_stdy~t+o | RM3_stdi~s+2 | abCFO_stds~s+2 | abPROD_std;~s+2 | abDISE_std;~t+2
Intercent 9 0.229 0.257 0.373 0.188 0.180 0.191
P ’ (21.91*%) (23.88™%) | (22.24**") (24.94™**) (19.14**") (22.20™*%)
DIV B -0.008 -0.008 -0.014 -0.006 -0.008 -0.008
(-6.45***) | (-5.91***) | (-6.69***) | (-6.12***) (-6.71**%) (-7.19%**)
BIC4 ~ 0.001 0.004 0.007 0.002 0.003 0.002
(1.27) (3.04**%) (3.71%*%) (2.94**%) (3.02***) (2.62**%)
0.007 0.005 0.008 0.002 0.004 0.005
AUDCH |+ (509 | (357 | (3.62") | (175 (3.25%*%) (4.56%*%)
SIZE ~ -0.010 -0.011 -0.016 -0.009 -0.008 -0.008
(-18.51%*) | (-20.88***) | (-18.76"**) | (-21.53"*") (-16.21%*%) (-19.41*%)
LEV L 0.022 0.038 0.046 0.035 0.026 0.006
(7.59%*%) (12.787%) (9.82%*%) (16.85%%) (9.847*%) (2.37°%)
GRW + 0.025 0.017 0.025 0.013 0.018 0.012
(17.85*%) (12.17%) | (10.99%**") (12.64™*") (13.97**") (10.17*%)
NI L 0.016 0.089 0.157 0.067 0.067 0.011
(2.58"*%) (13.82***) | (15.68"") (14.86™) (11.917%) (2.217%)
0.009 0.012 0.018 0.008 0.007 0.008
0.009 0.011 0.017 0.009 0.008 0.010
[SSUE Tl | 8607 | (818 | (8.86) (6.96"*") (9.69"**)
FOR ~ 0.041 0.032 0.050 0.010 0.031 0.041
(7.18**%) (5.53**%) (5.47***) (2.40**) (6.02***) (8.75**%)
-0.010 -0.010 -0.013 -0.006 -0.005 -0.008
OWNEE |+ | (989%™ | (-2.68") | (-2.26") | (-2.54*") (-1.59) (-2.69"*%)
0.005 0.008 0.012 0.008 0.005 0.000
MET Toloesey | Gt | (5.2 | (8.0 (4.317*%) (0.01)
2IND Included Included Included Included Included Included
2YD Included Included Included Included Included Included
Adj. R 0.135 0.149 0.139 0.149 0.124 0.166
F-value 103.36*** 115.22%** 106.56** 115.20%** 94 15*** 131.02%**

F1) W] Aol (& 3)9 skt s
T2) 2okl A= 4

Al

AT ¢ gk

F3) 470 A2 1%, 5%, 10% $EANN #9I3E e (FE4F).
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EQ3i+i = By + BiIDIV, + B.BIG4; + BsAUDCH; + BySIZE, + B;LEV, + B:GRW,
+ G:6(CFO); + BsS(SALE), + BoOperCycle; + BioNeg Earn, + S FOR; (3)
+ BioOWNER, + BisMKT, + XIND + 2YD + &
F£¥+ = EQ3 (N=15,638)
37 AQY ETHAR =4
Variable Model 1 Model 2
pred. Dechow and Dichev(2002) Francis et al.(2005)
sign AQli~t+2 AQ2i~t+2
Intercept ? 0.230 0.220
P ' (17.00%*%) (17.16**%)
~ -0.015 -0.013
pIv (-9.59***) (-8.87**%)
B 0.005 0.005
BIGd (3.63") (4.17%%)
0.010 0.009
AUDCH + (6.32%%%) (5.65"™)
] ~0.008 ~0.008
SIZE (-13.51%*) (-12.79°*)
-0.038 -0.038
LEV * (-11.29°%) (-11.92°%)
0.013 0.010
GRW * (8.54*%) (6.88"*)
0.188 0.179
0.027 0.023
, ~0.000 ~0.002
OperCycle * (~0.40) (-1.89%)
0.005 0.005
Nengarn + (635***) (626***)
B 0.038 0.032
FOR (5.82*%*) (5.20°")
-0.005 -0.006
OWNER + (-1.31) (-1.67")
0.010 0.010
2IND Included Included
2YD Included Included
Adj. R 0.186 0.174
F value 127.73*** 118.32%**
) Wge] Hole= (F 3)9] st} 28
-r2) oot FXE 74 Ay FAAF t #Y.
F3) e re= A2y 1%, 5%, 10% SR o3 Ve ($E2A %)
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H ojxy el
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oo 4 MFE(EQL, EQ2, EQ3)9 7% @A) vl
Aol v T ArEae] A A 37
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(Skinner and Soltes, 2011: Tong and Miao,
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and Wang, 2016).
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= HER Fgs Btk A MR F7HEA A
= Tong and Miao(2011)2} 2] DIV ®l5=] tisl
Al 57t Ho] Aol e A (persistent
7 ZAstd QAL stk =
A (1) 24(3)7H] B4l DIV 4l PDIV

2 tiAlg + £tk PDIVE thadt 2] 3
7 B (t-4d T pd7A]) g A& R
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EERE Y

W 12 JepA & ¢gkot, DASH RM &
oM DIV5Y] Hie 0.64% Yelsith & vjgs
B 7195 T 64%0lA 5zt AL AA

202 ettt ol el oA (F 6)FH (&
7M1 & Tl B4 Ak= (G 9ol YeRfiSith
EAA Exﬂ AF7E B agE oy, Aud #
AREE FAoR 99 35 s Huss
Panel Aoﬂ% ¥ 69 A3E, Panel Bole (&
79 Z3}E Panel Coll= <u- 8)9 Ay 47
e 2t

(£ 9olM Panel A, B 2 C9 Z3E Ar
W, #AES PDIVE 584 EQL, EQ2 ¥
EQ3°l tsl BF 1% Tl fog ()9 A
F ol Yehd 9A (& 6)FE (X 8)7HA| 9] A3
o} AR} ol wE 57 A& o2 A
gk 719de] FujgrIgelv bd A&7|tET A
g2 g 7193 vlaskd mlE o] Ao
o =ths A vEhdh

B Ao F WA F7EAA = DIV #4A
DIV ko] 0%l FuiB7IH = FEIA A&l &
DIV5 W5 A AF 9 sttt 5 oAl Zojd
DIVHE 5¥zHt-4dFH td7b4]) g d&44
o2 AANZ 7ol 1, 5de] A&l wjgr}
ﬂ 240 ;]_/]:i HHI:H;]. 71 Hl:]—g] u]oﬂz\_}ﬂ o]tﬁ
0%l Hroltt, o] & o] &3te] oAl (F 6)%F-E
(3 8)7H B A3 23S (E 10y YERHL
o A 9f o] BAMEE FHCE Q9 S &
el Bastla, & B (& 9)9 frAksith
(% 10914 Panel A, B % Ceo 235 AmH
W, W4 DIVHEE F58F EQL, EQ2 ¥
EQ39l W&l =% 1% =X 593 &(-)2 A
kol UERETH wEbA (E 1009 Ade A
(£ 6)FH (E Q7R 259 d3td 2%E B
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(2 9) F7kA 1 @ byl

Panel A: (& 6)9 4%

F&¥+ = EQI (18,320)
Hutton et al.(2009)¢] ¥Wel whal 3137k | Agpet - w2 (2017) 9] ol whg} 3dzt
. DA(DAK)9] Aigkel 2712 3% DA(DAK) ¢ FZAxE 24
Variable Model 1 Model 2 Model 3 Model 4
pzted, Dechow et al.(1995) | Kothari et al.(2005) | Dechow et al.(1995) Kothari et al.(2005)
81| DA_opaquei-t+2 | DAK_opaques~t+2 DA_std;~t+2 DAK_stds~¢+2
PDIV | - | (7500 (.81 (-10.85%%) (T 83
Panel B: (& 7)¢] 3%
TEHe = FQ2 (18,320)
337 RM(abCFO, abPROD, abDISE)9] EF#ztz =4
Variable Model 1 | Model 2 | Model 3 | Model 4 | Model 5 | Model 6
pr.ed_ Cohen and Zarowin(2010) Roychowdhury (2006)
I8N\ RMI stdi-pez | RM2 stdi-ssz | RM3 stdis+2 | abCFO_stds~1+5 | abPROD._stds-c+2 | abDISE stds-1+2
PDIV 5 —0.09'1* —0.0{9* —0.01*§* —0.0Q'Z* —0.0(26*3* —0.0Q'Z*
(=5.71***) | (-7.80***) | (-7.36***) | (-8.04***) (-5.59***) (-6.60***)
Panel C: (& 8)9 %
Sl EQ3 (N=15,638)
3dt AQE] AFHAR 24
Variable Model 1 Model 2
pr.ed. Dechow and Dichev(2002) Francis et al.(2005)
sen AQli-142 AQ2-t+2
PDIV | - Bas) (.21
F1) Foll Bud A SANGF7E 25 ned Fo Axsl.
F2) WY Aoe (& 3)Y st 24
F3) Bt FA = 4 Ay IAAFY t @,
F4) xR P2 AN 1%, 5%, 10% S22 vEN (GSAS).
ol gltt. o]+ WlFE Hdt A&Hom AAg o Ao #g JSHEHEL ¢ F/HEUE A Al
719 wigS ST AL SR A HdE AR
8¢] 719 E} o]elo] Hol o] Erhe= Ae UE
o} o] Azt A wigE AAI ZdeldeE, 3 4.5 TiZE 2AMZn
A wjgolgo] 5dzte] A&Adol ol& Wyt 2184
% AHY vy o] Ao ¢ Erhe Aol B Aoe 174 E 4 (sensitivity analysis)
o2 g A&Ae] ES5E el v o9 of dgto 2 (i 6)FH (G )7 WA 47
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Panel A: (& 6)9 3%

£+ = EQI (10,270)
Hutton et al.(2009)2] el weh At - 9 (2017) <] Wil ukgk 37t
. 347t DA(DAK)®) Aujgke] 27]2 24 DA(DAK)® E&A2 2%
Variable Model 1 Model 2 Model 3 Model 4
pr'ed_ Dechow et al.(1995) | Kothari et al.(2005) | Dechow et al.(1995) | Kothari et al.(2005)
SI8N | DA opaques~t+2 | DAK_opaques-i+2 DA stdi~¢+2 DAK stdi~t+2
bvs | - (.86 (T 3o (% 3+ee) (B30°
Panel B: (& 79 A%
£+ = EQ2 (10,270)
392 RM(abCFO, abPROD, abDISE)¢ EFHAE =4
Variable Model 1 ‘ Model 2 Model 3 ‘ Model 4 ‘ Model 5 | Model 6
pzted, Cohen and Zarowin(2010) Roychowdhury(2006)
SIS | RM1 stdpiro | RM2 stdi-se2 | RM3 stdis+2 | abCFO std,-v+z | abPROD._std;~1+2 | abDISE std~i+
DIV ~ -0.007 -0.010 -0.013 -0.007 -0.005 -0.005
(-4.39***) | (-6.89***) | (-6.05"**) | (-6.53***) (-3.85**%) (-4.74**%)
Panel C: (i 8)9 4%
£+ = EQ3 (N=8,871)
39zt AQY RFUAR 4
Variable Model 1 Model 2
pr'ed_ Dechow and Dichev(2002) Francis et al.(2005)
s1en AQIy—p12 AQ2s+2
s - (5.47+%%) (431
F1) ¥oll Bu® Ave BANG/L B uejd Fo Azl
F2) W] HolE (& 3)9 sha} 2
F3) ZEete] £A& 2 Auued FAASY ¢ 3y
F4) e A2 1%, 5%, 10% 3004 Tr4§i~ el (F27%).
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AlZnt ¢ KOSPI vs. KOSDAQ #=

Panel A: KOPSI ##

F2¥4+ = EQI (18,320)
Hutton et al.(2009)2] ¥gol ulzh Aot - w3 (2017)9 Wl wel 33t
— 39zt DADAK) S Hdi#e] 2712 24 DA(DAK) 9| ¥&9atz 3%
od Model 1 Model 2 Model 3 Model 4
p;jgn' Dechow et al.(1995) | Kothari et al.(2005) | Dechow et al.(1995) | Kothari et al.(2005)
DA _opaquei~t+2 | DAK opaquei~t+2 DA stdi~:+2 DAK stdi~¢+2
DIV _ -0.035 -0.022 -0.013 -0.005
(-8.44***) (-6.72***) (-7.36***) (-3.79**%)
Panel B: KOSDAQ ®&
DIV ~ -0.032 -0.015 -0.011 -0.005
(-8.16***) (-4.77***) (-7.11**%) (-3.97**%)
Panel C: KOPSI %%
F&¥T = EQ2 (18,320)
3137k RM(abCFO, abPROD, abDISE)9] ¥&HAj 2 =4
Variable | .| Model 1 | Model 2 | Model 3 | Model4 | Model 5 | Model 6
psljen. Cohen and Zarowin(2010) Roychowdhury(2006)
& RMI_stdi~¢+2 | RM2_stdi~¢+2 | RM3 stdi~s+2 | abCFO_stdi~i+2 | abPROD _std;~s+2 | abDISE_std:~i+2
DIV ~ -0.006 -0.003 -0.006 -0.003 -0.006 -0.004
(-3.61***) | (-1.86") (-2.36**) (-2.38**) (-3.49**%) (-2.83***)
Panel D: KOSDAQ %
DIV ~ -0.008 -0.008 -0.014 -0.006 -0.007 -0.007
(-4.15***) | (-4.21***) | (-4.78***) | (-4.70***) (-4.50***) (-4.65***)
Panel E: KOPSI %%
£ = FQ3 (N=15,638)
L\i AQe| EFAAE 24
Variable J Model 1 Model 2
pszen' Dechow and Dichev(2002) Francis et al.(2005)
¢ AQly1r2 AQ2-112
-0.012 -0.014
e (-5.88***) (-7.05***)
Panel F: KOSDAQR Z¥
-0.014 -0.011
DIV - ( 6 36***) (_5‘08***)
F1) o Hud Az BANS7 2% ud Fo 279,
F2) M) Ao (X 3)9 sietd 2.
F3) ZEcke] £X& 7 Ay A5 t g
F4) e 2= 7 1%, 5%, 10% FEAA 523 Yehd ($2A %)
Aol &3 HEE A58l 9o Al 2 Aol FEM L v JEE 7]h9] vl o]elel Aol
e E g BTt mebd sl 7k =0 A E Agsted 9o fe3tthe A U
Z1gold ZAE7|delA WEdS AFsE o]§ 7] 123ul=3
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What do Dividends tell us about Future Earnings Quality?

Jongil Park™ - Seol-hee Jung**

Abstract

We examine whether dividend paying status provides information about earnings quality.
Specifically, in this paper, we investigate whether dividends are informative about future
earnings quality. There is a long line of literature that investigates whether managers use
dividends to signal the future prospects of their firm - known as the dividend information
content hypothesis. According to the information content of dividends hypothesis, managers’
dividend decisions provide information about the earnings prospects of their firms. Under the
most common interpretation of this hypothesis, changes in firms dividends map directly into
changes in future earnings. However, that idea is not strongly supported in the data. On the
other hand, recent studies indicate dividends are associated with higher-quality earnings (e.g.,
Hanlon et al., 2007; Skinner and Soltes, 2011; Tong and Miao, 2011; Caskey and Hanlon,
2013: Kim et al., 2016 etc.). Our study extends the previous literature by examining whether
dividends” information is associated with earnings quality. In other words, in this paper, we
examine whether dividend paying firms have better earnings quality about future than
non-dividend paying firms. Specifically, we analyze managers use both discretionary accruals
and real earnings management activities, these two methods to achieve their opportunistic
goals as well as accruals quality as a proxy for the state of financial reporting quality. Our
study differs from the prior research as their focus is on whether dividend paying status are
informative about current earnings quality, while our focus is on whether dividend paying
status is informative about current earnings quality.

Meanwhile, prior research relies on various empirical measures for earnings quality as no one

single measure exists (Dechow et al., 2010). Thus, we utilize three empirical proxies in order
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to corroborate and triangulate the inferences that can be drawn on the association between
dividends and earnings quality. The first proxy is discretionary accruals (hereafter DA) calculated
using both Dechow et al. (1995) and Kothari et al. (2005) models. The second proxy is real
earnings management (hereafter RM) calculated using the Roychowdhury (2006) models. The
third proxies are based on the mapping of accruals onto lagged, current, and future cash flows
using both Dechow and Dichev (2002) and Francis et al. (2005) models of accrual quality
(hereafter AQ). For analysis, similar to following Hutton et al. (2009), Jeon and Park (2017),
and Francis et al. (2005), this paper measures about future earnings quality as the subsequent
three years (t= 0 to +2) standard deviation of DA, RM, and AQ, respectively. Our sample
covers KOSPI and KOSDAQ listed firms in non-financial industries from 2002 to 2014 (based
on the dependent variable from 2004 to 2016).

The empirical findings of this paper are following. First, after controlling for several factors
that affect earnings quality, we find that the coefficient on the dummy variable for dividend
paying status is significantly negative for all three about future earnings quality proxies. That
is, compared to non-dividend payers, dividend payers have lower standard deviation of future
earnings quality measures based on DA, RM and AQ, respectively. Thus, this implies that
dividend paying firms' future earnings quality are higher than non-dividend paying firms’, this
results provides support for the dividend information content hypothesis. Second, we use an
alternative definition of the dividend indicator variable to identify persistent dividend paying
firms (e.g., if the firm pays dividend for five contiguous years from year t-4 to year t). we find
that compared to firms that do not pay dividends or pay dividends for less than five contiguous
years, persistent dividend paying firms that have lower standard deviation of future earnings
quality measures based on DA, RM and AQ, respectively. This results show that relatively
persistent dividend paying firms having a significantly higher earnings quality about future do
not pay dividends or/and pay dividends for less than five contiguous years. Finally, when we
partition the samples into KOSPI and KOSDAQ listed firms, our main findings regarding the
effect of dividend paying status on the future earnings quality are robust to stock exchange
type of listed firms.

Overall, this results evidence supports the idea that dividends are informative about future
earnings quality. In that sense, we provide new evidence on the dividend information content
hypothesis by investigating the association between dividend paying and future-year earnings
quality for firms that pay dividends in the current year as compared to firms that do not pay a

dividend. As a result, we conclude that dividend paying status contains additional information
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about future earnings quality that helps investors better forecast future earnings. That is,
investors are better able to predict future earnings quality for dividend paying firms compared
to non-dividend paying firms. And the findings of this paper also contribute to the related
literature on the positive association between dividend and earnings quality by providing
empirical results. Furthermore, the findings of this paper also provide an important implication
and valuable insights for accounting researchers, practitioners, and regulators who are

interested in dividend paying status per se is indicative of firms future earnings quality.

Key words: Dividend, Future earnings quality, Discretionary accruals, Real earnings

management, Accruals quality
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