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4 & ok A, 719 Wl ool EAlsks Ay 2Ela 71 W oA WEol w2 AF ol
7k 714 7%]2 %—ﬂ%l?]t Zioi Uelat. ol de7de] doeRdol w2 7199 5 B9 Al 71EF
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and Tang, 2009). F+AHo2 o]FAs}t= A
FE2A7) o] Se] &S =o)L (Beidleman,

1973), FAAREAl S g A o2 Hrtso] 12 F

258 78 @M (Tucker and Zarowin, 2016),

AEB| &S ZAAZITH(LE and Richie, 2009)&
A7} AAEHAT o]AH o] frdsh= 7199 AL
AR H g FRETYS A it SH
oAl ZHEA G| A FH AL FFE 7HA T

olo] H|gte] YA} 713 FH 07 A9 &
&5 SUA7 A ol fastE sk A5 bt

2 JHE dF(garble)N7& 25 YT F
Atk BEAE Al B 3\'415}'3}74‘4 A
AE A7}, E2 A A o] 7IhA] o)
F-&8tnA sk 713794 ol frdst FUE A
Uth(Healy, 1985: Fudenberg and Tirole, 1995:
Bergstresser and Philippon, 2006). 2%} 7}
0]7@ 28 == ,ﬂz‘s} o]olooz]g].‘— o]o o] x]‘_
A HFAA AR B 7}X] A& osha
7131 719 71 sEez oo & gt Y 2
T2E Chen, Kim, and Yao(2017) oAl o]
sp7t 71999 F71EE918 (stock price crash risk)
ok F(+)9] BATL 52 BolH, o] fdst= AL
HARHE Agdthe 3424Q SHED HEE o

rﬁa

o BEE 7w ok 713Fe)A Sl o %
stotar siAjstar sl oA | ol st Y1 E vt
e #E A7 F /R U, ol st
7719 E 9 ol AAAS A vk g Ads
TH A i delie A2 o] &

YA} ALlo] A AR BE FAA A A
stazl e £ 9% (good intent) & o] 2F3}
& T FAAE 71l i 9 Ee @
Fo| 719 75 A7 AR R THx
e ATNE Aow 5 5 9\}14 oof ula] 7
GAZE AL 7187 g8 Ak o] id

1) Graham et al.(2005)9] A4z M2 <
JPAFTEE(12%) o2 Ve
2) Graham et al.(2005)¢] A&ZA7} w2 dE)
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BE 3 (garble) st and Ferreira, 2009) 7]¢0] o]YfA3}E al=
al 3’:1 175,?_-/] 7]’2]44'35] -([’— 715]_2’—/124 00 \q____ 71 ]_j]t‘;_a A jl'é’]—7]

g2 WE JoE AT vk & AFdA e ©] g mHow £gd o8 7|qE F Y E=3
GRrASIF G AW E F A 7 T ool= Al AAYLY A B ET w84 (ethical) o]l AF
A HEE AQIA | Slo] o gl BfolFrt A ol o (trustworthy) = Aol $lo]A = (Sunden
HHsR A48 02 7| and Surette, 1998: Schubert, 2006) ©]<]f4
71defab2 ol 9ol At 4/ (managerial 35 st A5 MUAYL BAolug A 9E {g 7]
traits)o] W FEg= AWE AT T A5 A7 IFYH filo] opd FAAE i AHHHEE
M gdneldel vxe 9 Y. A4 Agste] o] FHAYS Eol7] A £& =R
o7 719 W A8dde] EAlste A5 28Yd TR AR 5 F o 2 dFAME 94
o2 FAE A5 Hla tekd B 9 564 dAE Efrote A5 oldwdst 719 7l
A AFFeEA 719 AAE AAZ F 0 FAD G A, 719 W 89Dl EAst
(Carter, Simkins, Simpson, 2003; Adams and & A% o|dFAgr7}t AR 7R A-AG &
Ferreira, 2009), e 45 @A vis) & ZA ks nE Zolge 7 & 240
o} =2 =94 7] (moral standard) & Al w AsATFol oM e 20149FH 201613714
2} 71313004 P52 A sl o] Jth(Bernardi #7FEA 2 ZAE Al AEE 4,0007 719
and Arnold, 1997). &Y #ojdl| wE 7|4 o] <] <] AE7b FEOR AMEHT 201349 11€ 284
E4S AYE AYA+ZE Barua, Davidson, 9L A713Ad 7AEE d9@8gRd dde
and Rama(2010)¢} Srinidhi, Gul, Tsui(2011) A FAeR FIhetEE . ols A3
AA 719 W ool e B AFATYAE AP ALY HFS o)Vl AT AANE AAY
3 oA FEo] FAH AL ofd wt o] d/ME71(OECD) S AnE 43 Aot o
Ho| e = A& Hugdtt o, & dFdxE A4 A g FA 7} o F
= AFNAE ol fdste] B digh vt Hoz ALH A7|Qd 20149 o] Fo] BES A
Aa|7y A8k 7FHEE 719 Wl A9 9E BRst 3 49 d EfodR 9 BH &S AdESH] A
E A% olgaddat 714 7 2 AR 7 &3
A@AA el vX e Fgo] DeAeA TS A TAAHRE Qe eI 2o AA, 444
Bz do, FAFCR 71 Ul Aol Sl ol EAlske A oldfdsrt 719 7HA el 23
A5 QunRd SHA tekd 9 5-1Ad A 9 MAE AoR vyEEen, o9l
oJAE 7P B2 (Carter et al., 2003; Adams — H]&°] =& A5 ol FAs7t 714 7HA ol wA=

3) F40ED AG9BANY 971 A91-12(9e) 9. 2013.11.29. A4,

4) ¥ @79 AEF TR ool Aol e 4701 AR o Sief. AP el 0|l ofy
Se el ZAIE TAZ oA gob Biio] TPWA G BA} SRt 2 5 o v, 2
a9 ol %] 717192 ol g3 clgeidlo] BAsh: J19% 334 g 19 S Ao 38 FRT: BE

Q9o g AT
A7E FAT} 9%
3o) el ek,
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5) F7M02, B A7olN AGE EEE ool
oA ¥ 7ol A3t QA ehheA delekaat g

Q3 ol e} 492 TRl ol fAe Bt e A Re Y BF

23}, ool fslr) e 19 Yo @ B B dp

of WSl ol st} Al Her 7te] madol e FAACR freudt (+)9 At JERke, o]df st &
S 719E U R 3 BAoMe fou|t ARt vehdA] @itk o]dfdde o 230 Qo] wE-S e, Al oY
foiglel w2 vg3 o] 55 vlwal A% S WAt Trueman and Titman, 1988). A% ¥4 Ay} o] {913} 3o =
< 7199 A% fremet At dehA] @2 A2 FHAQ oot maw Hjgo] &ol v AR, 44ddE Badhe
ZAfol® 7141 o]l fds) wEe gl foluldt 797k B EHt gle Ao ddE 4 gl

(o2}
=

&goltt.

nj=e] Aujtz FA71810 GMI RatingsolAl 4570 =7kl 5,977 7195 tiF o2 AR BaAd wad 20139 192 7|+
=714 olakg] Wl o gHl&e 1.9%% W=(11.7%), EU(14.8%), $2(9.5%) d¥] <49 Z9es ezt A8

ulw| g

7) AL gdA g AL FE ST Y3 WHOR FEUR7IES THCR AldE T it daElg, w2909 45 HEA
A3 H&(40%) 5 ANFA EoHE A HEs /RIAY BREs Adsle ARE 22 Tyd Aldsta glon, Al
g2 5 e 79 a7klz gk 2 9tk (Burke and Vinnicombe, 2008).
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74x| H SAFES| Thx|

BN E AaAATE HellA 9
7} %W‘ﬂ, O]Q%Cﬂﬁr P& vigEe HHL
oAt ukEAgA] o
o thei A= 4377}7\] o] Zefa gl
A HAR, dgAdFelre Al FAAE
AA om e AHHHEE ATt o5 F 7Y
7S Aash] 918 FH 0 o] fdsE s
dtte $AE AAlst dth(Beidleman, 1973;
Bannister and Newman, 1996; Subramanyam,
1996). Dichev and Tang(2009)¢} Kirschenheiter
and Mulemand(2002)¢l w2 o]]e] ¥ FAo]
2 7T FAAE] n AHE dSshet Sl
Eo/do] HolA| B o] frAste o] & WA e
24 AR F&8e =Y F dtn 749
o AEAIG BHNA o fA st FAAt Al &
FA G A=A AHE AFEE Tucker
arowin(2006)- o] +Ast7t vlef Aol
SIS A e 9 s, olgld &
< v Frte el 4o 2%4E 7
43t o™ Allayannis and Simko
Azt m el oz 2o

L, o pl

d Ha
=
(2009) el = ol

HHSAT H4a7A M6z 20184 12¢

dofl ojxl= I oMY HES FHeR

& 37148k (market dlscount) Bl E EAReR=
# 719 7HAE AlmAZItE ABE AAEY 1 9
A= o)At FAAEAA T R H Ity
o] =& F5FUE 2 B2 A AR 7 oA

(Francis et al., 2004; Tucker and Zarowin,
2016), AFEA7L olgd o] S Eoln
(Beidleman, 1973), 7199 4993 3 FaHH] &
= %53E 237 AAEHATH Trueman and Titman,
1988).

olo Hl&| o]FAsh= At 71594 3

T FHOR AFEEH 7|4 o9 RS =
AV ot F2 AAE w7l o8 A A

THLE ol frdghe dgAte] 71 A o]z
Bl ¥ T shE d4E o] g A =2
o] ejo] A9 o] ZA] o] Hlg| W AF
YA W2 B BAY Ae A9E ok
T 71 el ole ST AR E
gote Hh, Haojejo] Al o] o S wla]
A w2 Afode v dAVIeE o]E o4
I

grozm wief BT ol tiud 4 Sl o)A
H B9Ae XP‘JQ S FoisketAY Ao 4
2 S A7ILA, 52 AlFIAME o] 7]t F
o3t nAE = 7]§]T«l ol f3} 2l AYA
5 =dl (Healy, 1985; Fudenberg and Tirole,
1995: Bergstresser and Philippon, 2006), 7
A ANNA B8 FHE AT o] sk o]0
A BEAS HFAA 719 71 skt 2gska
A EO 7 AHEA S o8]8 A 5 Stk

AT ATE o] FAstE vyt F 7 B4
o tal Chen et al. (2017)°M& oA}
7199 F7FE29E (stock price crash risk)¥
F(+)e] WA} &e Bol oo} f g AA

O
AHE AYATHE YA ZRuT & 2L o)
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3R 71Uk e TN 2] A 2
2 ANk gtk ol ol fAat 1
F47H9) SR FEolge ¥
7 erhe 4

hl é =
sl —;vg 3 oa e T Ltk S o

2.2 oiolzle] BR0| mE Aol et MY

719 2R o] At M2 <78 (managerial
traits)ol] W G AoE AT % UF A
M gdneldel vAe 9 2. AT
o]AJ o] Z=H-(upper-echelon management) %%
o] < 200l v 24 F43] F713aL(Hambrick,
and Mason, 1984: Hillman, Cannella, and
Harris, 2002), 97+FA2A A49dLe 84
of QI E 7|7t w3k AA] ¢f7] wiel| o4do] 71
Ao HA e o] Ui APAFe dA7
A A & otk (dn] g - o]A % 2017).

g Bt wE Jie AuE APAT
dqre IA F 7] SHAA AL BRIt
Z1del ApEAR ke & F e AAB 8
o A HA R o] 59 (gender-diversity)
A Aol EAlste A5 F9LdT EAlst
H3) theket B 9 594 AL AT

AIE A ¢

s

= 737l
oA Hr} gy oz 7|¢de
AtH(Carter et al., 2003; Adams and Ferreira,
2009). Carter et al.(2003)2 oJAdd¥e] 42
Aol vlel =& 5% (independence) ¥ %
73 (activism) = Holm, Adds Bfshe
o 7% l‘j%?x] &2 71del Blal 7183 2
77} Eol AE AA At =8, Adams
and Ferreira(2009)2 44 7% @449

=

di
o2 2 offf o

N
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gl A|A e o]FZ YEY A (old-boy network)
o EgE] A 7] el Eoh SHHQ A
ot A9t Aol dig et =S

W HT ﬂ*ﬂﬂﬂc
&84 (ethical) o] B
= Adte HedlA 719 9] ArAR ol 2PE A ok
< 7€ 4 JH(Sunden and Surette, 1998;
Schubert, 2006). Bernardi and Arnold(1997)
< AGYdE FAU HlE Bn & =93
71 (moral standards)< HAg meh A4
Aol glol 7135904 d5a AAsH= Aol Atk
3 F38H AL, MacLeod Heminway (2007) ¢
39l 75 A ET =& A8 (trustworthiness)
= AUH 7199 AFBAE doE 24T 7
o] Yty 43t} 1 ¢ld|% Barber and Odean
(2001) M= o/ do]AH(female directors)e] 7
A ET BlskE 4 & (overconfidence) o] Yob
B4z A5 A= o] Eoh =2 HEE
< A8ttt A AP

AT AFelAe AGddLY Bl ©E o]
Z 35 A9 ESItHBarua et al., 2010; Srinidhi
2011). #2422, Barua et al.(2010)
ojje] Ao ojm gt FEFE m|A|

et al.,
< CFO9| Ao
B4 24 27 993949 oyol IAVEE
o & 5% wet o4 CFO7E Sl 7199 A
L W} ve f£Fo AgAdgHdS B s} )
golglon  Srinidhi et al.(2011)
Qglo] gl A% AFHTYL L 53 o] 23
Hare S Heoln o] 5 oo Ho] FH
o2 YNt FA7AY FuA

rlr
N
ol
= |
Q2

o_>t,_l
(o]

—

o,

WY
>orrox

(stock price
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O[2FAS7L 71 7HA| & SIAIYES| TR

informativeness) Z9HolA & Gul, Srinidhi, and

Ng(2011)el4 o]ats] of A9 Hl&o] =&55
]HJ—TI"] F7tel tiek JHfF8A 0] Frkeke 2
£ AT, pRA 2o 2 Francis, Hasan, Park,
and Wu(2015)9llA = CFO2| o] d/dolA o
Ao g WMAY AI7)E HAEE vuEAE A3 CFO
7b Aoz W7 o] ol AFH AL glo] HepFe
(conservatism)®] =7} S7lele 2345 B}
o Bfrel e F3Fe A E Tl dF=
20139 o|A7HA] 7190 A4 e Efof o of
gk dlojy &8o] ogla A9 BIdLs Fofrt
njojgte] w2} Aol Byl o|F ALY WA, o
n]3] - oA ZH2017) A PlE719E e s A
= BNS Zg8 A7 oA olge] AL uhof o
Abe] BAE ofdsta B
Sahe BHF| (universalism) 2 A8 449
w2} 71999 CSR(Corporate Social Responsibility)
o7t SdE e 445 Btk 3 ARE o&
& Addd Hirol mE oo A 35 Ay
A4 - SAA(2015)lA AL D2 A
(58 BAE Holn AL
A3t 71odgtte 23S A
74 - 2194 - AEE(2017) A= )4k
or U2 AwHn A9
A %24 (real earnings management)
w8 #AE BAY. w3 797kA S9
< 2006358 20134

(benevolence) 9 =&

doll njxle A gyl AgE SHeR

He] HuAGS HAqdRrt EXIQE S4E 7149
ZHA] e F(+)e] D2 vA= AS B Carter
et al.(2003) ¢} YA st= éﬂr* ATk, mpA] 2}
o7 Ae - 252H(2017)& A e Frid
A SN U] H]%O] ETE 20|
TARe] FMREA L oA =

A3 AN,
2.3 7Hdel MY

o] st 719 AHHAE HEE A% 54
o2 448 £E 91, YA A7 §2
o7 £g2 F& ke HE oldwdst P9t
A gt Ans ZefsheA] o Fol| slo] A9t
Aurt T qdS & AR YA 5 9t
2, AR} Ao AW ARERE TRl
Agetazl st= £ 54 (good intent) &2 o]Y
Fasts Fdrhd B 719l gk 714l
e W3] 719 7S FEAITIL AR E
THRHEE S SV Ao R A7 4 . of
of wel FdA7E A 713+ B8-S dn
2 o] fAStE Gt o oo FHAGS 3
(garble)dte] 719 7HA & st 7)o 3] A% B
T HEN S 2E JoR 4T 9t 2 AT
dMe 7199 oldFaste] F717F A9 F 7HA

N By
Hfolf g Hfulgo] Aupisz 283 Floz
71 o
1ol M ALY S Bhate Ao i FHe
2 G AYAT Agoa AHE vie} Zo] A

8) # 30t & 26TAE Wdes AR 23 g A 8652+
olde] Adgsel A nEd FEUE ¢ T Alﬁr Eﬂi"i T}ﬂ%i"‘ 4
ol 2% 3le Ao’ YeEtHEY Sunday, 2018.10.27, o1&l 9007
el A5 o] BEee Fol7t v Az Folet=

T A2 2807 (3.2%)l 24 dolske 2] =ule) 4 o‘l‘
34 36%7F 437194 F-2l, 2.3%7F AT
T 19 B 99 1, A9ALe 36% 1. i

Aeld & A4 *‘z‘““ﬂ 1o} g Ao,

1547



AlR

=

oA

HhA (gender-diversity) & 7PA2ths 9o th? 719U o] e A ARy 29

A Ogg B34 3 514 oS Algdde d oA dAddewt FARE AT 514

Aeetd SHolM oo weldat medol 71 < BN AR AAE AEe] Hael dEAt

o 713794 e A3 F ke A 5 9 A AT 7 FYA o]dxH Y FEol

F itk SA Fotol Aol EAtold] tig A4 Yopd Zloz JgE & ok &3, FAe Ha)

AFA DA FFeo] slom, el e g2Ad % (risk averse)7t o Bk &4

A5 A SN E B3 o]z o] FAHTGE  (ethical)ola AF =7} Eohe(trustworthy) 4

AHE AAste o] F oo A o dMst Ae Adue HAA 01‘% asts sal FAAE

2 v (Barua et al., 2010; Srinidhi et al., AA Htt FHAo] B& o]L AT o7 A

2011). shAIF AFA R ] A7) o] A= AP F, Lol e A5 oY s &

iMstedl glof dAE Ada. 5, AFAEAN 7] SHM AGAL ARl 713 H f<lo] opd

o A715 ol&df o]99 A& ety B¢ & FAAEY oY dFteds MR & A

(4)9] AFAPEYR L o]e] A v Hor, o Az o|d{dst 7|9 tgt 7S

w0 AFATYAL oo A5 Folg o uRo] J|Y JHAE FRATIL JAY RS T
Z Mol HAT, F(+)o AFARANE FA BHE VA AR qSgnt. ofd|, & A7
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(£ 2) 7IesA

WP Hat A P25 ke P75
femaleD1 0.246 0.431 0 0 0
femaleD2 0.234 0.423 0 0 0
femaleR1 0.030 0.063 0 0 0
femaleR2 0.032 0.071 0 0 0
smt 0.665 0.424 0.554 0.857 0.955
tq 1.468 1.026 0.875 1.121 1.643
size 19.001 1.341 18.088 18.742 19.622
chgroa -0.001 0.103 -0.031 -0.001 0.029
lev 0.385 0.205 0.217 0.380 0.535
price 23112.55 52897.06 3344.11 6520.00 16400.00
eps 986.43 3627.36 -54.00 213.00 856.00
bps 19222.52 45016.61 2399.56 5259.38 11674.26

A
femaleD 9”394 ge] % A 1, ofy™ 0 < Yrligsd. o oo} Zo] Zh vl wle} el xele 2919 MV UE.
femaleD] : BE 49 7|F2o2 o dge] EAhd 1, 0]-1/]‘34 091 HuR4,
femaleD2 : RE 4LolA *}9401*} Aelg A4 71EoZ ool EAEH 1, obd 091 ¥
femaleR @ 99944 H&. @ ofefe} Zo] 7 Wigo we} A et 91 WSt the.
femaleR1 : o)d9499 5 L& 499 2 vt &
femaleR2 @ 43099 5 EE AAoA Atelo|AtE A€l o] F2 Vi 3t
smt DA G ] fEAT Br]go| o] AT wAdS Azt g HEY Tl AFAFE t-45E t7]174A]
NAERE ¢ kel - 1& 7 gL
tq D ERQ, BEFet 4T AR g B9 3 F AR viE g
size D& At A RIS 3 G
chgroa : *XP‘P < EJ Wz
lev CEHAE F AR 14-—r .
price : 7]% T3 "‘F7P.
eps D]y
bps D FEARAL

YEIE W2l femaleD19] B2 0.246°0. 24 4109 T Agdde] v&L 0.3% 59 Ao
AA BEIYG = & 24.6%Y FEI|GolA oA 2 Yehg oA AdeE Hofrt mfj- Az A
ALS st &S Audith. Ao ERelA < golg 4 9l

Ao ALE A9 8 73 - = (femaleD2) <F 23.4% (F 3)e & Aol AHeH e W 7he da

51
=
o EEAY W gLl U Ao BT AT Yehith 719 W) o899 Rhel(femaleD]

ol RE/Y 4/ F F 1] 719elM d9dLE 3} femaleD2) B B4 & (femaleR12} femaleR2)
Hfshe A YepARE 719 Ul 4L 1] < 719 7K (tq) B F7F < (price) & F(+)<]
&5 Yelle W49 femaleR]1 (femaleR2) = HAE, FAuE(lev)Fe 50)2 A JE A

AW ue Witol 0.030(0.032) 084 715 0 @ o2 JEdrh 719 Qe B0l (femaleD]
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Zko] AlabA|g

A
i femaleD! | femaleD2 | femaleR1 | femaleR2 | smt tq size | chgroa | lev price eps bps
femaleD1 1 0.968 0.837 0.796 | -0.018| 0.153| 0.100| -0.006|-0.081| 0.187| 0.106| 0.111
femaleD2 0.968 1 0.804 0.822| -0.009| 0.148| 0.106 | -0.003| -0.086| 0.189| 0.108| 0.116
femaleR]1 0.987 0.952 1 0.951|-0.064| 0.186|-0.094| -0.018| -0.092| 0.042| -0.010| -0.028
femaleR2 0.956 0.988 0.964 1{-0.066| 0.181|-0.103| -0.011]-0.095| 0.032| -0.014| -0.031
smt -0.028] -0.022| -0.041| -0.036 1(-0.148| 0.133|-0.073| -0.029| 0.051| 0.049| 0.061
tq 0.131 0.125 0.144 0.137-0.190 11-0.233] -0.002| -0.085| 0.146| 0.000|-0.136
size 0.051 0.058 0.003 0.011] 0.157|-0.309 1] 0.029] 0.153| 0.483| 0.370| 0.502
chgroa 0.000 0.001| -0.002] -0.001]-0.048| 0.038] 0.024 1] -0.018] 0.010{ 0.176| 0.009
lev -0.073| -0.078| -0.080| -0.084| -0.025| 0.007| 0.150| 0.006 11-0.1141]-0.186 | -0.126
price 0.131 0.139 0.097 0.104| 0.127| 0.132| 0.511| 0.038]-0.221 1| 0.731] 0.806
eps 0.059 0.065 0.032 0.039] 0.179-0.075| 0.402| 0.318|-0.294| 0.577 1] 0.687
bps 0.060 0.068 0.021 0.029] 0.245|-0.388| 0.648| 0.016|-0.253| 0.782| 0.622 1
1) F& AR INE BAFE 1%5FAA 3

2) e e (& 2)8 #F=28 A,

7} femaleD2) 3 B-fH& (femaleR1Z} femaleR2) 4.2 3|7EA Aot

3} ol fASH(smt) o] ARAAZ A of

499 B 5 (femaleD13} femaleD2)$} ©]<) (F HE dAdLES 253 719 o]fast
A3t A= (smt) = SAA R FAAT ZHAAZE  7F 719 Al S AQ dFS A Aolge 7
UehA] eiskont g HiH & (femaleR1Z A 19 A5EA Adolth. 23 (1)& RE dd=
femaleR2)3 o748 Ae(smt)e =) & 7IEeR ALY SR F-E FET Tl
AV de Aer yeEt, & A= 719 Wl femaleDI= oA Bl F HER ARSI, 2
oYY Hfolid nE ol fdste] 35 H F(2)v BRE YA 719 Wt ol st oA
o 540l sleH 71 Wl A9 BfelRrl Ao i@ Gl wE A or YAEHE AbelolAL
ol9fdst Frol MAE FEFE AWM oz B Jd9Y FEAA AL tniEsE femaleD2
oz AZENS AYRAE BgT o, 4Bd Loy B ek, 3 719 b

= -
ol 719 W ol dd ] wEo] =2 A ol

HYSHATL #4723 ®M6E 20184 124

r2
2
Rl
ofl

1553



Aol EAlste A9 oldwdst ez & 499 7Y 77 A Ldhol EAEkA g 7
e ARAE 23 719 T SR A 9k —?*9] 719 7 EY B A9E HoFa g
M Aow s ¢ vt @, 71E APdF Heol, o] dtdsHsme) ol ek AleE B -0.101
A oPdde Bi7t 719 7HRlel 38 9 = yehg oA dde] EAekA e 7199 A5l
= "Zte A3 (Carter et al. 2003)& Al & 10%9] T2 o]dRdst 714 7Hxol
=0 v, & A3 oA BfoF(femaleD)l  BA 43S vA = AS AT F Ut o]= ©]
et Al g () Wako] ekttt kAT, o st 719 ¢ FAAENA 2 dFE
ol frdst Wipel o] Hfo R W ko] megel oA FAHAQ] S T eeAd te &
smt * femaleDI°] W&k &(+)] A4 3k (0.417) g #Ho] EAste 7hd dddde] EAste
o] o4 EfAFE UYehll= WF femaleDIdl| t 7350l 8lal o] fAstrt 71 7o FAHAQA o

o] &
o ()9 A9 At (0.290) 8T o & Ao & nX e 2R A Er.
2 et AgATe} A=A Jdddel =4t oA HfroFof oigh ¥ femaleD2% A&
(E 4) {8 Exf {7 A o|AFiS} 7|Y 7Hx|of| o= A
TEUF = (g
23(1) 23(2)
W femaleD = femaleD1 femaleD = femaleD2
Coefficient . Coefficient y
Estimates t-statistics Estimates t-statistics

Intercept 7.297** 3.43 7.231%** 3.40

smt -0.101% -1.73 -0.080 -1.33
femaleD -0.294** -2.12 -0.261* -1.80

smt * femaleD 0.417*** 3.19 0.353%** 2.65

size -0.310*** -2.73 -0.307*** -2.70
chgroa -0.265 -1.58 -0.271 -1.62

lev -0.076 -0.29 -0.087 -0.33
firm-fixed effect Included Included

Year-fixed effect Included Included

Observations 4,000 4,000

Adj. R-squared 0.743 0.743

e 42k 10%, 5%, 1%

2) BFAeE (& 2)8 2T A,

Fol M froghS JER. t-statisticE Huber-White's robust t-statistics S YERY.

11) femaleDI9} smt * femaleD] ¥ FoA o)t w3 femaleDI9F smt #

femaleD] ¥52] A5 el Uit HS4A~

Fo| Al Aold] hat AFAY, t=T751% 1%
£ t=1.672 10% =4 fold.
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ta e 2¥(2)9 AFM % smt * femaleD2 — ALY ¥ & (femaleR) < o83 ASEAN A3}
o ek A7t BAACRE Fofdt oA F(+) A (E HE 94 EfodF(femaleD)E o] &3 4
o] 2z A g o Y] FEeA oA ARl (& 49k AR FLsH @A
Ate]o|ALE Al et Bt A UL S BA3 71519 g & vk, FAHCR, femaleR1E AHES B
olel g7t 71 7HAll 3 A Y= vA= (1) (23(2))A ol9fdst Mot o4 Hf
As Yepdt, &, o44ddol de 4F ol i H-& W42t wadl smt * femaleR1(smt *
st 8 F7] SHAA AR Q1Y 713594 femaleR2)9| W3 A4t 2.366(1.835) & EA
frele] opd FARHES] 0]9] d&7ks A ST HoZ frofg F(+) #hs e AL=E Uey
1A e feR TP AR oR o] fd o} ole 9 (& 4)AX e TR 719 il o
37} 71 7HA) A st Ao gelgitt 4L Hlgo] B2 AF A Tk SHAA
(£ 5)& ALY Bl tigt ¥4z o444 =294 A4S 7P 78 A #9le] o]z
H & (femaleR)< AH&el 719U AU Hl&o] g 95 AN 2N Aoz o] fdsr}
=2 A5 oldfdst 71 ZHAel 34 9 719 Aol 2 AL JEE vAE AR M
< HA=A oFd il AFEAg Aot & At o5t (smt) el Wg A ()9
(E b) ogelel dlg ¥ o|dRoistyt 71 7Ixlof| o|xle A&
TEUF = (g
23(1) 23(2)
He femaleR = femaleR1 femaleR = femaleR2
Coefficient L Coefficient .
Estimates t-statistics Estimates t-statistics

Intercept 7.432%%% 3.47 7.341% 3.43

smt -0.083 -1.45 -0.067 -1.15
femaleR -1.750** -2.05 -1.475* -1.89

smt * femaleR 2.366*"* 2.97 1.835%** 2.62

size -0.318*** -2.78 -0.313*** -2.74
chgroa -0.274 -1.63 -0.275 -1.64

lev -0.067 -0.25 -0.077 -0.29
firm-fixed effect Included Included

Year-fixed effect Included Included

Observations 4,000 4,000

Adj. R-squared 0.743 0.743

1) *, %, e 247 10%, 5%, 1% F=oM 98-S JeRd | t-statisticE Huber-White's robust t-statistics S UEhd.

2) U oE (% 28 AxT 4.
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Panel A : AA| 2, o4 A ofF, o]t ¢4 AR 7 A4

TEWE = price
Variable AR AP EA oA WE T o]} £ whE T
femaleD] = 1  femaleDI = 0 LOW MED HIGH
Intercept 5,306.444™*  9728.677T"*  4,629.362"**  5,240.705*"*  6,076.369""*  4,226.790***
(11.79) (9.68) (8.93) (7.35) (8.37) (5.22)
eps 4.914** 6.498"** 3.745"* 2.789"* 6.036"** 6.292"*
(8.63) (6.03) (6.38) (3.10) (7.09) (5.89)
bps 0.674*"* 0.714*** 0.605*** 0.833*** 0.577"" 0.620***
(15.31) (8.93) (11.91) (10.97) (9.10) (7.67)
Observations 3,841 959 2,882 1,240 1,298 1,303
Adj. R-squared 0.708 0.754 0.680 0.684 0.725 0.726
Panel B : o4l EA] o F-9} o] FA3} o] whe 3% K| 7Hx] d# g
FEWUS = price
Variable 9499 EAste EE (femaleD] = 1) 4ol EAeA e B2 (femaleD] = 0)
LOW MED HIGH LOW MED HIGH
Intercept 10,705.822""*  11,533.713***  6,219.107"**  4,168.105***  5,351.033"**  4,008.082***
(5.91) (6.44) (3.88) (5.95) (6.97) (4.21)
eps 5.046* 7.528"** 7.120"* 1.760"* 4247 5.563"*
(2.33) (5.16) (3.69) (3.64) (5.73) (4.43)
bps 0.831*** 0.619*** 0.697*** 0.741*** 0.506*"* 0.576***
(5.48) (5.31) (5.00) (10.19) (9.11) (5.98)
Observations 325 338 296 915 960 1,007
Adj. R-squared 0.705 0.757 0.803 0.702 0.720 0.674

1) %, e A2 10%, 5%, 1% F2olA fr9de Jehd . Z3eke] $221= Huber-White's robust t-statisticsS VER.

4.3 57124 of we AgA Ty WEA AYH 2y
W A ololel WY gkl ARALE AR

o] 4I3te] =422 Leuz, Nanda, and Wysocki
M= oldFAste S A (2003)¢] Hhgd wat t-47158 t7] 714 @r)e
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Leuz et al.(2003)0]| w2} o|2R
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TEUF = tq
=23(1) 23(2)
HE femaleD = femaleD]1 femaleD = femaleD2
(];,Ziiffr;(zf:st t-statistics %Zigigi?st t-statistics

Intercept 5.483** 2.51 5.416** 2.48
Smireus -0.029 -1.21 -0.029 -1.23
femaleD 0.084 1.00 0.086 0.97
SMmtrew, * femaleD 0.101** 2.25 0.113** 2.37
size -0.218* -1.88 -0.215" -1.85
chgroa -0.269 -1.56 -0.274 -1.60
lev -0.174 -0.63 -0.179 -0.65
firm-fixed effect Included Included
Year-fixed effect Included Included
Observations 4,000 4,000
Adj. R-squared 0.734 0.734

1) % " e A4 10%, 5%, 1%
2) Smtreu; =
ol -19 9 4

F owE ocro® Wl 3%
S (smtrew,= Oni/0cr). smt W7} nR7EA 2
SMtLeus g)}o] ;g}o].zl/‘i o] olo oig]. ;<41:7]_ o
7199l gtz S| dig] (-1)= F3l 4
o A&t

(F DA = ﬂﬂ“ﬁé*—]‘(l)oﬂ’ﬂ olo]fHlst =
%j]i Sthequ’_ ]’ H
28(1)< femaleD1= <14 -t]'— ,
Y (2)€ femaleD2% A4 H4oy W4g ALg3t

S A froeS YER . t-statisticE Huber-White's robust t-statistics& ‘/}E}""
t=471%8 t7] 744 B71eold (NDH S9dFEE(CF0)Y EEH A oy, ocro) S 2 AR &

onE ocro® Y

o] el whet SHE oAt W (smtpeu,) S
o~
T

M-S ol o] fAst M (smtpen,) <t 4
Hfod W= (femaleD1) 7H] w3890 smtpew *

femaleD19l| td+ AG7) 5% 42§28k oF

(+)9 @& 72k Aes Yehdt, o83 Age

(&£ 4)9 A=t g ge] dAok= a_o_i H o]

Mol A5 At ol gk 54 W o8
14)

o]
o)
e WA ok AS HolF

N

=g

=
ri
re
-
1o,
N
ko
r«1n:

oHo]: = ul

T Al

olejfrAgte] &4 7zt ALl tid AR AR 717F 2k Aolo] T
A9 Asrt ks 2014-2016 392 on/ocrE 248 2016
o] g Wrel oy HgolR Mg ko] mEde] el FAHCR FoF FH(+

s 2472
4 23,
W olelfdst 237 g U 2% 23

1558

*401]" = O]Q%O‘ii} =32 & Tucker and Zaxowm (2006)2] HHHES
A g oyt olg) e
oq:rL"ﬂH *]"&% oA d9 F-HE A8 E 2014~ 2016‘4 3ol theAlet ALg 7hssitheE

AR, F7HEA M E Leuz et

3719 A 437 ARE ol %
AR ] EAfgiTt
st el F7b #4283l ool
Aol digA et 54-745413 S,
+)e] Fho] =Rlso], A ARE o] &

5 71 olel gzt S

e

zyst

AT M47H HM6E 20184 12¥



Ozt 7| 7hx| & BAIFE S Jix| Yol ojx|l= g odRlel dgtg SHoR

VA= 2ol Al 71l HEANM FE 44
o W& 40%)= A5A Fat He

SI9ElE Tt Fele g E

% a7E 19 0 S9ane] TANE A% o o olt ol9gnel g AASE 334 £
AGAE 19 AR L AAYRe AR BARe] 2 WA e ARA wFole & 5 ek o
FAAQ JUE UAEAE A3Acr BAAY. o va) @29 9L a4 AYLE Ao 47
|} fASE ARA A 0 B3te] PolAE o vlvland, old] wet Puripy B AFE
EAAE] Hd oL dZehir gl £4T F AW Yol B AFE d499e] EAtE 3
o /19 M Z ¥ol3 199 ARNEL B2 odfA8 19 A 2 AP R AR u
th 970] gt W, olejo] AW JUAS AF Aol FHHA 9T WAL ANE ANFORA
(garble) 173 #1538 L ¥l 5 ¥4 o499l 2Adl e 344 9% ZHaN 43
L7} Gk A9 olgde] ANHT Gtk oA A FAE ANTRe ool7) 9.

8 SRRLE APAT IS AL AR ¢ ATE T YA 42 347 2000

al
o

o tel AT ozie] el Aol £ A W Eo] 2014
¢ o9YHel nfcliel et JARRI L W |5 00 BPALE 3 BAFE AY
A2E 939 gad Ao 43, o @, ool o] 717l e gelel] the HPAT

=3
2
i
2
ol
o
o
_{

2
i
2
_§

o,

L
o

o

=

Q.
oX,

o] ZAFAE 3N Z 34 Gob] £

: =2 944

A, 71‘” B 04 01%01 & H@' AFasn /g W el A fe FAVE ST £ dATe
AL HlEo] B A5 AR 71 7F FAITE RS o] F9] JIRkE o] &3 oA dgd
AE THA7IE AeE Yeigt ol b7l o] EAlshks 719 234 €= 719E viud A
sl dETtdol 22 714 B A hde  gel FEIvE 223 Aol s FF dlo|
718594 ElEtE o|dHEY AT T 7l H A AT A 713kl Eolvtal A9
Y 7H] SHE A AL offdsE st ALLEol UMt ut 25 oLl dig &
Az d4E 9k 2A, 719l 8ddel  F @I o] FoiAa & 7] ARl sk
EAete 7199 A 224 42 719l Hlef 2 Ao g 7|3t

AR EL 7 #dgol gom, yoprh ool

EAete Avde

gABR A B e] Tk Ao deith.  mpas
ot ol EAlste A% ol fdsirt 7

Tl fielo] obd FxAlA AAARHHE A F-3t

7 9% BAow g Aoz ANE 2 Ut 4

A4=01 - TR (2015), oAk W 94 4] 471 714
AT FH7HE SHLE 49 49des 7o Ewio] nxe 9% IHSAAT, 59, 69-
E SANTIH e =go| o|Fofx 1 glon, %‘Eﬂi 100.

HYSIAT Ha7H Hez 20184 128 1559



|

=i
oo
4

]2] ]H 2]

ful

2&2H2017), "qALA Lu & A4
7ol SIARH O FrtH#E o v = 4
o 3| A XY, 18(4), 173-193.

- A571(2016), "HASARE WEA L} AR
A HAA 2 o] 5 A o] o] 23 A&
= vRE e BA s, 41(4), 165-214.
(2015), "4 TMT o7} 710¢) 44
A3 g diEleinl gl A= 9, MHdEHA
T, 28(3), 1267-1282.

178H(2017), "olAlE]e] oA W7} 71de] A
314 Aol wXe 4" ALEATF, 46(3),
691-714.

< A1GA - AEIE(2017), "olAkE] TRl A o]
x4 " Bl AXNY, 26(3), 33-77.

R. B., and D. Ferreira(2009),

the Boardroom and Their Impact on Gover—

>~_||:|\I

=i
ox,
Jo

¢

12

=)
flu)
oft

O 2%
CoT

(<

SEER

20
o,
=}

>

Adams, “Women in
nance and Performance,” Journal of Financial
Economics, 94 (2): 291-309.

Allayannis, G. and P. J. Simko(2009),
Smoothing, Analyst Following and Firm
Value,” Available at: https://ssrn.com/abstract
=1361228, accessed 16 March 2010.

Bannister, J. W. and H. A. Newman(1996), "
Usage to Manage Earnings Toward Financial

“Earnings

Accrual

Analysts” Forecasts,” Review of Quantitative
Finance and Accounting, 7(3): 259-278.
Barber, B.M. and T. Odean(2001),

boys: Gender, Overconfidence, and Common

“Boys will be

Stock Investment,” The Quarterly Journal
of Economics, 116(1), 261-292.

Barua, A., L. F. Davidson, D. V. Rama, and S.
Thiruvadi(2010), "CFO Gender and Accruals
Quality,” Accounting Horizons 24 (1): 25-39.

Beidleman, C. R.(1973),
Role of Management,” The Accounting Review,
48(4): 653-6617.

Bergstresser, D. and T. Philippon(2006),

“Income Smoothing: The

“CEO In-

1560

=

oA

centives and Earnings Management,” Journal
of Financial Economics, 80(3), 511-529.
Bernardi, R. and D. Arnold(1997),
of Moral Development within Public Accounting
by Gender, Staff Level, and Firm,” Contem-
porary Accounting Research, 14(4), 653-68.
Burke, R. J., and S. Vinnicombe(2008)

Corporate Boards of Directors: International

“An Examination

“Women on
Issues and Opportunities,” Women on Cor-
porate Boards of Directors: International
Research and Practice, 1-11.
D. A., B. J. Simkins, and W. G. Simpson
(2003),
and Firm Value,”
33-53.
Chen, C., J. B. Kim, and L. Yao(2017),
Smoothing: Does It Exacerbate or Constrain
Stock Price Crash Risk?,” Journal of Cor-
porate Finance, 42, 36-54.
Dichev, I. D., and V. W. Tang(2009),
Volatility and Earnings Predictability,” Journal

Carter,
“Corporate Governance, Board Diversity,
Financial Review, 38(1),

“Earnings

“Earnings

of accounting and Economics, 47(1-2),
160-181.

Francis, B., I. Hasan, J. C. Park, and Q. Wu
(2015),

Reporting Decision Making: Evidence from

“Gender Differences in Financial

Accounting Conservatism,” Contemporary
Accounting Research, 32(3), 1285-1318.

Fudenberg, D. and J. Tirole(1995), “A Theory of
Income and Dividend Smoothing Based on
Incumbency Rents,” Journal of Political
Economy, 103(1), 75-93.

GMI Ratings(2013), GMI Ratings 2013 Women on
Boards Survey.

Graham, J. R., C. R. Harvey, and S. Rajgopal (2005),
“The Economic Implications of Corporate

Financial Reporting,” Journal of Accounting

71

A st

AT M47H HM6E 20184 12¥



O[2FAS7L 71 7HA| & SIAIYES| TR

and Economics, 40(1), 3-73.

Gul, F., B. Srinidhi, and A. C. Ng(2011), “Does
board gender diversity improve the infor-
mativeness of stock prices?,” Journal of
Accounting and Economics, 51(3), 314-338.

Hambrick, D. C, and P. A. Mason(1984), "Upper
Echelons: The Organization as a Reflection
of Its Top Managers,” Academy of Manage-
ment Review, 9(2), 193-206.

Healy, P. M.(1985), “The Effect of Bonus Schemes
on Accounting Decisions,” Journal of Ac-
counting and Economics, 7(1-3), 85-107.

Hillman, A. J., A. A. Cannella, and I. C. Harris
(2002), "Women and racial minorities in the
boardroom: How do Directors differ?,” Journal
of Management, 28(6), T47-763.

Kirschenheiter, M. and N.D. Melumad(2002), “Can
‘Big Bath" and Earnings Smoothing Co-exist
as Equilibrium Financial Reporting Strategies?,”
Journal of Accounting Research, 40(3),
761-796.

Kothari, S. P., A. J. Leone, and C. E. Wasley(2005),
“Performance Matched Discretionary Accrual
Measures,” Journal of Accounting and Eco-
nomics, 39(1), 163-197.

Leuz, C., Nanda, D., and P. D. Wysocki(2003),
“Earnings management and investor protection:
an international comparison,” Journal of
Financial Economics, 69(3), 505-527.

Li, S. and N. Richie(2010), “Income Smoothing and
the Cost of Debt,” Available at SSRN: https:
//ssrn.com/abstract=1621760, accessed 7
June 2010.

HYSHATL #4723 ®M6E 20184 124

doll ol g gl A2 SHez

MacLeod Heminway, J.(2007), "Sex, Trust, and
Corporate Boards,” Hastings Women's Law
Journal, 18, 173-93.

Nwaeze, E. T.(1998), "Regulation and the Valuation
Relevance of Book Value and Earnings: Evi-
dence from the United States,” Contemporary
Accounting Research, 15(4), 547-573.

Ohlson, J. A.(1995), "Earnings, Book Values, and
Dividends in Equity Valuation,” Contemporary
Accounting Research, 11(2), 661-687.

Schubert, R.(2006) “Analyzing and Managing Risks
- on the Importance of Gender Difference
in Risk Attitudes,” Managerial Finance, 32,
706-15.

Srindhi, B., F. A. Gul, and J. Tsui(2011), "Female
Directors and Earnings Quality,” Contem-
porary Accounting Research, 28(5), 1610~
1644.

Subramanyam, K. R.(1996), "The Pricing of Discre-
tionary Accruals,” Journal of Accounting
and Economics, 22(1), 249-281.

Sunden, A. and B. Surette(1998), "Gender Dif-
ferences in the Allocation of Assets in
Retirement Savings Plans,” American Eco-
nomic Review, 88, 207-211.

Trueman, B., and S. Titman(1988), “An Explanation
for Accounting Income Smoothing,” Journal
of Accounting Research, 127-139.

Tucker, J. W. and P. A. Zarowin(2006), “Does Income
Smoothing Improve Earnings Informativeness?,”
The Accounting Review, 81(1), 251-270.

1561



Axfe - ol

Earnings smoothing, Firm Value, and
Value Relevance of Accounting Information:
The Role of Female Executives

Jae Eun Shin* - Gun Lee™*

Abstract

This study examines the effect of earnings smoothing on firm value and the value relevance of
accounting information with focusing on the role of female executives. Where there exist extant
research on the effect of earnings smoothing, it is still an open question whether earnings
smoothing is beneficial or detrimental to a firm and its outside stakeholders. On one hand,
managers may smooth earnings to communicate their private information about the future
prospect of the firm. In such a case, a smooth stream of earnings is more informative and thus
value-adding. On the other hand, managers may smooth earnings for their own opportunistic
incentives leading to garbled earnings information. This study examines the role of female
executives in determining whether earnings smoothing increases or decreases firm value and
the value relevance of accounting information. Specifically, with prior literature suggesting
that female executives provide independent views to the firm and that female executives tend
to be more ethical, and trustworthy compared to male executives, we examine whether the
effect of earnings smoothing is different for firms with female executives versus firms without
female executives.

We use Korean data from year 2014 to 2016 with 4,000 firm-year observations. The main
findings of this paper are as follows. First, for firms with female executives, earnings smoothing
is shown to increase firm value. The results remain the same when we exclude outside directors

from the definition of female executives. This result is consistent with the prediction that firms

* Institute for Business Research & Education at Korea University, First Author
** Changwon National University, Corresponding Author
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with gender-diverse executives conduct earnings smoothing to increase the value of the firm by
providing private information about the firm. Second, we find that the value relevance of
accounting information is higher for firms with female executives when compared with firms
that are composed of all-male executives. Furthermore, more importantly, we find that for
firms with female executives, value relevance of accounting information increases with the
extent of earnings smoothing. This result can be interpreted as firms with female executives
smoothing earnings with an intent to increase the informativeness of earnings, as opposed to
executives self-serving private incentives.

Our study contributes to the existing literature in two ways. First, this study sheds new light
on the long-held ongoing debate over the beneficial versus detrimental effects of earnings
smoothing by introducing the role of female executives. Second, globally, female participation
on corporate management is gaining more interest in recent days. However, due the lack of
female executives in Korea, research on the effect of female executives on corporate decisions is
scarce. By providing evidence of the role of female executives in increasing firm value and the
value relevance of accounting information, our results provide policy implications on female

participation on corporate management.

Key words: female executives, earnings smoothing, firm value, value relevance
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