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ZHTEJ_J EFHA SAL oo Se] FIAI HR S ATEAEY o]Yd St A= o
o= BASITE Ul Ao AV AR, e AR FEE SHE AR, 2Ea AR
4 st AE IFRS 97y A7)zt wel Apol7} e AT Hokt
45 9 & ATolAE Hutton et al.(2009)2] ¥el whet 24 3d7t Al A4 SN (DA) S Aoige] &
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FE AFEA7LY o] Ze] Hedo] WojAq, wok A Helo] Jgo] 9l Aoz JElyrh o2l A=
OPAQUE1# OPAQUE2 E5 4xd Az VeRlt) oleh g, Mador HHdoR o] 85 d Kothari, Leone,
and Wasley(2005)9] 2802 4% DAE AFEA7Ie] ol Zoatol= BAA R Fofdt IAZE Veh Al &k
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DAY, 2010 5). 53] Graham et al.(2005)¢]
AEzA}e A3 2 Roychowdhury(2006)2] 9+
o A AA o]

3
o

2,

°12% (real earnings management)
F RES A AR FE LAY
ok o] A A FA WA do] 7]Y A
oA = ol xA o] FH FOR =oFof gt}
(Schipper, 1989: Houlthausen, 1990; Healy
and Wahlen, 1999). Aj&4 A3 o] &3k o
A2 7199 AA WA 3} vEo
BIAN7E 2 she A deo] X3t &
o AGAFAN = I 713743 o] 2%
o] ko & 7HE 31 9h(Schipper, 1989).Y ©]
ek 7199 AFR LA o] &g o] 2H 2 A
GATE AL Ao whe Ao g Hio]os
2R F 7] Wl e oA SHdAME
e §EsEs ddsted o] dre 2344
(uncertainty of information)& &< 4 St}
T olofe] A& A=A T (discretionary
accruals: ©]3F DA) o2 243 & A FEA 719
oleldZeatete] AAE AW E HPATEdAM =
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tHRoychowdhury, 2006; Zang, 2012: Leggett, Parsons, and Reitenga, 2009). WA 719< RMS o] &3 o]z &
QA AVIE] SFAL DAS o8¢ 0|2l FE5F W) RME F712 Fddtte 7] o] $th(Cohen, Dey, and
Lys, 2008: Zang, 2012).

& o], 234 - 278 (2009) = Dechow, Sloan, and Sweeney(1995) &< o]4at] A AN (DA)E F4T F DA
of Aulgks Fste] A3 ATellM DA Auigto] 45 AFEAN o] Exe] A9 FFgo] vm iy Folel o]
e Aoz Yeiydth v, 148 2(2012)+= Jones(1991) E¥S o] 83t DAS} AFEA7L o]ddSe] T} 4k 7h
o] FAIE A4 AFelA DAZE 255 oo Se] Aol vtu, #ite] ARE Busiglrh A% €(2014)= Kothari et
al.(2005) Edel weh ROAZZEAl AFA TSNS e T DASE oo Se] HEga AFRA7e] S9e] IAE B4
At M DAZF F55 10% F5olA oldlSe] FaAdo] YAl Uehda, DASH AAFEA7M] & el ol #AE THsHA
it ol AT F 94 234 - 283)(2009)9 741 DAY Azt 3 T BA3 Aatoltt, o]¢} 2] deji - A
(2008), A3 - 9iz1(2015), HalH(2015) 9 ¥Ed 9)(2016)9 AT EAWUSTE DAS 18d Aor] 25 DA A
BA719] oleldZo] HEy, o] T2 Bk 7o EAF R Foot AL YA sk
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9EY - 2ol - Aldto]
e AT F A ArEne] Rl 5= WY, 2017).

ATt olefd SeAtd s ol Y= Tl °|21d OPAQUE %A } e 54 wet
TAE FHCE ARt HMT(2009)914 A HMT(2009)€ AFEn0 BFHA SHAE A
o2 Alekd OPAQUE 33 A« 7I4dol @& 71zt &d & OPAQUE kol %?% 21t w4
A F(+)8 DARIEA 28 E S7HA7IE vb W FrEEe] TheAs F(+)e #AE East

A3 (reversal effect)el we} o] & 7|7kl A & Atk ek =& 9] Kim and Zhang(2014)&
()¢ DA 94 S7tsl= $4% 7t (Dechow,  HMT(2009)914 At OPAQUE #o.2 S35
Sloan, and Sweeney, 1996). wWetd olggt & & AFEn9 BEHAI ALHA (ex ante) &7 =

4= o]l &3t 3dit DA Adi#te] ez 2% et TR 9 7o F(+)9 WAE East
" OPAQUEE 710l B8NS o] &8 4% &H(+) ok Zuet- 3 #(2016)2 44 <] OPAQUE
o] DA%} 3(-)¢] DA EFE A7|2A whgstuz, AEo weh Al M FApAt T°r HE Aol
71ge] Bao]o< "“‘*Zﬁs}@ F(+)e] DAE & Ao} e ZAE Basigla, Adqreh - ved
5= o5 |zte R TASWE OPAQUES Al (2017)& HMT(2009)<] Z?ézlsﬂr A Aol A
AGd HEEHE 7% E‘r oleh g, g 7Izter & AQHe 37 DAY EFUAE S E AFEIY
A DAE g 7|3l tigk 7199 o]fxd e E5EA BT IR SHAA AR GoL FHALA]
GEhE EFE] wfgol Ao 22 mymele 7 F(+)9 FAVE dSs BTl o9 #
AP ofe] & Zwol 9tk Y EE OPAQUEE & o] OPAQUE ZHAE o] && HPATEL F=

713ke] DASH 22, 71dellxe] ol 2o tigk ot FARht AR SN Tt 28 oA
717k9] Gk (multi-year effects) S L &ete o] OPAQUEZ =349 AFH 1o EFYA 3} A7&
7} B &0 337t 3 (moving sum) 22 AAE 7] A7tel ol Foatete] HAE A dFE of
ol 71 e gAY 71EAQ o]z A A2 A A Frh. A B AT
= e AL F UTHHMT, 2009: A<t - OPAQUE SAA& w43 7|& Agd+o &

3) HMT(2009)& AFHze] S5 —f—@ﬂ% N v Dechow et al.(1996)9] ¢7olA SECEREH A S B 7|[9E

N19E9
DAV} - 1*]1401]*1 +1A14 Aol 3Wd7E giElo A whdE Tk Azfo] Zokgl Ao|t}. & Dechow et al.(1996)2 ZE|A A& e
71‘@4 72X A A9 DAY ~7}“ o]F AJA 7+ WigloM e ThA] 99 “P?*Ofa Ardthe A& HolFa th(Dechow et
1996 p.18). wEA HMT(2009)¢] oﬂ?L OPAQUEE A|FHi9 R4 S 2 Wl

oﬂE‘ Eo] Adsid, 71ge] t-2d%e] FARE tiH] +0.109] DA $7M7A Huoldd A2y 49 e o] v gye
og t-1d=9} td=el 2t2h -0.073% -0.039] DAZF #adithn 7Pge] Bat ol A% QT@EOI’Q'X]J]' tdute] 7t DAS &
2@t 7Hge] & o tdxe] 7 ()9 DATCR 1 719]9 o2& weslH o] 79e Hue|dE HEHos TEM 71°‘
o &dd 4 dot. AT tde YehbE S(-)9 DAE @9 Az A9yt g2 0]"_1,}.133 FEsiA eta e S
de t-2d%e wbdEze] 71Qldt Az Mot} ole} @], td®= HMT(2009)9] OPAQUE Z73WHel ueh ~7éo}‘ﬂ
+0.2[=abs(+0.10) +abs(-0.07) +abs(-0.03)) Fe2 ==, At ued(2017)9 397 DAY EFHAE 48
+0.099] ko] €tk mabA o] 7|9 tdEE VIR i W, DAE -0.03°]4, OPAQUER 2438 HMT(2009)9] W<
+0.20]a1, Atet - 24 (2017)9 W +0.092 Yeht 954 Ho| g4} MOﬂH S 7199 o]z Fotehed 9l t
AR wes] dsld DAY OPAQUE Flole o]zAge gt 23k glo atel7l s & 4 st weh AFEa71e
AYE @ A tdEY] DAZF 5(0)Q Ao R 719] o2y Thels % ARt 34 3979 OPAQUER detahe A
o] dld 71%e] o]z HAo| #Aste] Bt A G 4 9l Aoz Helr)
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HMT(2009) 9 A<k - v (2017) A A<t 2008 &4 - 2735, 2009, FAAS gL -
g AREDY BEUY 2PN} ARBAL 20 QU 2012 ). B AFAN AREA o<
oA g olelel2A] B0 old AAA FFE |23 ARE Fn-Guide HlolEllo] 24 A% 7]

uA] 1 JEAE AF-EA 7] 0]2d| =9 A (analyst's ol el SAA= v (final) 0.2 TEE Azt
earnings forecast errors)te] AL Ed) A (annual) F9o|dd&x = FJHo g 23/H A&
P—J—X} gtk @, AFEATEY old S B4 #AVMEY F9 A (consensus)E o] &8kt &

= BAT o]d AFEL oYY dS7tede] YA gk Aol Bt FAE AvEe o & dFE
‘Jr ZHO Egao] w5 u AFEA L] o]d Kotheri et al.(2005)9] WHo=z =44 3t 7|7t
S]] Aol wopxx, wek By YAl o of AFH TAA (DA M= A vl
222 URsle Aol IS Hudldth(Das et EHOR o] Agusgith BEAS 95 B dre
al., 1998; Lim, 2001; Duru and Reeb, 2002). AFEA 7SOl RS o] dSA] A=t e 7

—

a8 gk AelA] o] 5ol A Eido] ol AY 01 A TN FE9E AL 129 Axke] 37
oo Aol HA Holo] ko] vteld wf A7 (71587 229719 & U=, £A711te] 7
A7t o] Qe S0 at= 71t Eames and Glover, -+ BARF(FEWSF) 7|E22 200197 2015
2003). whEtd & A7E OPAQUE #tol 2%  W{@7H(20029FH 2016W€7H41) #49 ol87ts
Auel BG40l 2 F W Wl At PR HFEEL 9,6777H 719/94 Arzolth,
Eo] HHEsE o|ddFA o] FgA o] Ha, d#A A5ATE A, FE5UF S Fe FAW
ol oo xS TFE Aoz Jher}, F7F 18 Fox HEHow QTR EE
GA o] FAE AHEY] f5te] B AFfdE A A (OPAQUEL, OPAQUE2)E AFE47}
HMT(2009)9] Wel et 3474 3dzte] t7]zt 9 o]9d 59 F2J(ACCR) B H9(BIAS) el o
o2 2y e A= AFH AN DAY Azt @ 42 FAQ F(+)o BACE dEgT S A
o] 3Rl AFEme] BEYA 43 (o]st OPAQUED)  FRu9 BFHAC] 2355 AFE4719] o]
o o] At - v (2017) 9] el whet 3 Fof Aol "olAa, H GA Heojo JF
71 397 DAY EFHAE FHE AFEu & o] e A& vehgth o8 Aok HMT(2009)
FHA (e]3F OPAQUE2)< Hastel 40 o] & 9 At - vgd(2017)9] S #A g0l
gtk AFEA 7L o] S oAt APAFEANA BT XE ARE Bt o9 2], ByAeR
ol &HUY WHS A AE AR Ay o &HAUW & 7|7 AFH FAH(DA) S AT
ket B Aol A FEA (o]st ACCR)E AlFw A7 o] o Zoatete] A7 SAH R frolst
A7kl FReold dSA9] oA dig A ¥t ol HHALR & J|ter F49
7199 FEwole] AAAS 2ol 7|2F7IE £ DAY 2d, WVJOJ 37 DAY W EIIE 3
et & Aoigs Fste] S, A (elat HE AFEnY EFUA SHA G AT
BIAS)E %A ACCROl thel Aoizks #skAl €1 o]e 29k 7hol] folgk ok(+)9] #AR Yehd
=274 o]tk (Libby, Hunton, Tan, and Seybert, ool WAL A REA7E oA DARTHE
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uEe - 2ol - A4
OPAQUE 247} AFEA71EA Fre B3 9 )3t %7&‘%“”0 MT(2009) % 23t
e /P 3}%3 AAbet B4, ;8 b A (2017) 9 met S E ArRae] 2R
< A AERE, AL TR, IFRS 9759 2 WA AFEA H o] 9] 1%£i}9‘r«l S F4
F713kel] wht o] v‘i‘**—*‘dﬂﬁh dAMo] TR oR EAFrhs oA AEARQl HRE AFet

ke k(+)9 BAlE AAREY e A =4, HMT(2009)9] ZHTEJ—"] 5 SHA
A H AF}E B} o]g3 A¥E OPAQUER & o] &3 AgATEo] F2 AR AIHe-S
e AFH e & Etﬂ/ﬂaﬂr A B2 7)) o] 2l FA o2 A EAY(HMT, 2009: Wang and Du,
oAb Zhll oAl 9k(+)e e AUzFRoR 2012: Kim and Zhang, 2014: 2y 3 &,
o]eje] Ho] W *172}4 AU, AR B 2016), B ALY WS AT BT -
ARRIOAl AP A S AESA 719l wkgd, 2017). kAR, HMT(2009)9] AF-E i
3 Ay EoE OPAQUE &3 Aol 54 of 2RI AFEATLY o]d| S eatete] w7
o 7198 A& Al o mpAHe R, 9hA 9 £ A% AFe oA glvke HelA & dF
Wzl 22] DAY FHE HMT(2009)014 o]& & %Ae 4_5303_—?9}15 A 7R A,
WP

d Dechow et al.(1995) W4l Kothari et al. DA%} AFEA7IQ o]dZe] EA 7t AAE
(2005)9] WHoz F4¢ & OPAQUEE 343t  AFE ’ﬂsﬂ?i:ﬁ%% FE A gde
A, BE& FH AFAEF A4 A Ed 2 BAEAY, EE [FRS 9dFEY oA ARE
TR o] BAsttgte AR BEFRAES  FACE AESITHEFA - 313«] 2009; 714
oldeZoa} el (+)9] BAE BF DM AA & 9, 2012; AAF 9], 2014).7 o]¢} e, B
FEO Aol dAE AHE Hol A543 S AFe AFELY EFHAT AFEA Y o]
A B AFATE ARl e AR ek Zoatete] HAE BAE W AFHYE Bt g

= A7 # AgAT vud o e 2 (extension)AlA F7Fsd71QE¥T ofygt A
< SHAAM AEAAE 72 gk AR, A E V197 288 AA A9 dde R B4
A} AFEA 7L o] Zoatete] RAE BA sk, e £47131e] dEiAE [FRS =S
S NPAFES FE G 7R SHE DA & olHE ofYgt IFRS o|F7137kA] st g4
Aoz AHHESITHRFA - 23], 2009: P44 H SAE AT

re oy

2 ATl AL o] F7HHQ T 2 A
T DA 7128 3dzte] AAEA WMol 1 & At AR, HMT(2009)9 AFH 1 &

to,
)
S
—
N
o
)
ofol
w 2
)
S
—
S
ol
o
49
E g
)
(e

) dE B0, AT (2014) = 4717 2003 FEH 200737 f71E8719S B eR 4687 719/9 ApRRre] R0 ¥4
54014 T 48 91(2012)% $4/RE 200140 20084 F1SR1GE Do 1UTA IR/ ARS, 234 - 2
£8(2009)& F4717F 200195 20089744 1,75970 719/A ARsF BRI B A7E 200195 20159744 7%
A Z257190d F3E 719 % Ao o]87bs AW HEREOZ 9,677/ 719/A ARE o]t wEh B AolA] &
Mol o] &H EEFo HYAT+E ﬂlﬂo}“& -“& ?i?h AAE 91(2014)9] A-ET} 20.790(=9,677/4687W), 74348 £1(2012) B}
6.760(=9,677/1.44770), w3 23A - (2009) 2T+ 5.58(=9,677/1,7597) H B& EBEoz LAY/ HAZAun
ek el 1A $8 Ao ey,
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g F7HEEe f1go] = (HMT, 2009: Bradshaw,
Hutton, Marcus, and Tehranian, 2010: Wang
and Du, 2012; Kim and Zhang, 2014), 54
AN AZEAAG QAL 2] ol T

AQEES Bolm (Ftet- H B, 2016), EF @A

Qo] AIES FAGE 23S Bl

(At - "1, 2017). ol¢t 22, ¥ dF=
AAES] FAAEG A T GFE v
A2 ’“7} SN AFEIE BFEAC]
S0 BHsh= Y oY SA
2“301 ‘%‘i, 3 HiA Aojo o] sve
s HAFSIt =4, & AFAFdME AFE
|5 OPAQUESHS] ¥ ¥Rt o2l DA
Aol el A = Hlasto] Ao Aajel|A g
713t 2 E DA AFEA7EY o]dF At
Aoz frofgh AZE UehA] gew v
e tiite g S Eo] dxd DAS vt
de_{iﬂrﬂ 12" OPAQUEE A|F-#417}9] o] o]
Z92kek froek F(+)9 VAR UesTh whebA]
2 AT AL g 713ke DART 3dite R &
d¥ OPAQUE Z4 A7t Ao &F4 3}
Hd g TR AFEATIEANA FHY] B
Ade ok AR AN Fu itk w3
A A uket o] APAFEY] ZF DAR 5
wau JEEEXE e
S REER

Nl

E
rrigmr;g-lmg+

f

= A8 ?JEH& 73“% 2008: 254 - 2%
3], 2009: AAE 9, 2012: AAF 9], 2014:
A3 -ubA | 20150 Fald, 2015 @Y 9]

2 QAR olojel A3 ATE}
o cleldzoxtsle] $AE THE BAATA F7}

| 22474l oljols@xiol ozl %3

=Nl "Hi“(’r %7 (novel evidence) et
AT F7HEA A 24 14,01
AR TR, 2el3
kol w} FEZ o] Mg gE XH—rE
BT o] F oAt 7ol A (+)9 A
& HolFa o w
AT HAL OPAQUER =%
FEA 7L o] &
AR oz o]ede A
S ARRINA 2
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:Oé
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AN
APRES 749- & JR3A 7|98 Aoz
Hrhs OPAQUE 342 Aol 71919 23¢<
HolFa gtk niAgto g AREA 7L o] 2

A R AEAGAN FARES] A AH ] F
S nAgE AL 7hokg B ou B oo

ot k2
WAL AEHo FAWR ohlet AFRAL
[e]

oold| & FHE ol &dte FAA, AFA 2 AT
B39 Ao BAo] sa—t— TAZ|HAAE 711 ] 4t
Zole AFERY] EFHH0l B& o AFEA}
Eo] wxste v o] SA| HHo| ojujg JIF
= FeA A A9 olgo] f-&-3 AAHA
< AT Ao dgdn). dF S0, AFEM7}
o] o] & R = FAAY JAAR | G 1|
Az AFEue FFEHAol 2 7|gd g
AR 7R o] o 2] ¢ TS HBA|F-S Fab
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AT AFENME ‘option smirk curve S I (crash risk) ] AFZ 9#|8taL itk (Bates, 2000 Bradshaw et al.,
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Aoz F7HE uf o] Ex|e] HEAo] Aast FAE F(+)9 AL USE BaSHITHHMT,
I, B3 o] eatE Foo) whel 2 He A 2009). o7 WA AREA 7L o] ¢ =] 9
oA g v HAA A (pessimistic bias: A 544 #rt vepdve A3, 59 8% 7]
FEAZL o]gelZA 7} Al o]} BEAET ¥ Yo o] Zrbe o] WAL o] Ho] i v
S AR Ete Gy Ao (optimistic bias: EAETHE AE b HMT(2009) o4 A<t
ol ZA7F A o] WEART ¥ 2 Af)  © AFERY BFHEAe] &5 HYHo 284
o BHF #do] ok AS B v At Y Ho| FriHEe AFEAIIE] AEde #lEe
webA] g AFEne] BEYAe] &5 o ARE o] S @A(forecast errors)E T7HE 2L
A7ke o]ole| 20 tE ZUhe £ gloBR ARH 2 dAFETH ATEAILY o]ddZe] EHS A
19 BERAO] 555 AFBA/PE EHEste B APAFEdN e AT oldZ et
oldel FAe] AL da, wg HBA el Fkele Aol tEf o5 o]ddSe] FEgo]
AFETHs G#A o] A4S HY o g WA, Ee Yd#AHQ Holo] AP HoleAE
Aok diusld HMT(2009) 914 Ak #A 3 Ba A58 AFE0] k(e - 283, 2009:
Az Az DAOﬂ Adigs A AR S 4 AF o, 20100 5L ﬂ, 2016 5). whebA
U AReh- 9 (2017) 914 393 DAY 2% B AFE o2 2o 93 o AFRue BF
Az 59 7§—°r BE AFEDY BRHA o] WAl w2 VYYFE AFEAILY o]d S
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Z7M7]1 (HMT, 2009: Bradshaw et al., 2010: o ko
Wang and Du, 2012; Kim and Zhang, 2014), o}, oyt ’\15301?94 75749}
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A2 S A RS @Q*é(accuracy o] v, BE??} AN F-EA7}] o]
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WY SR E A AT ARE QT AR 2594
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=
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DAy, DA;), At - 24, 2017),
Dechow et al.(1995) 282 o] &3
= td% ROAZIEA A4 LAY,
Kothari et al.(2005) 28& O]%%L

SAE T
FOLLOW

1]
-
r\"
il
9,
19
2
e
uf
:?‘:
XN

2,
=2
=
2

= td% Big 4 ZAKRIo] K 714l
W1, ofdd 0
= tdx= ARl wAIE 7]sfolw 1, of
a0
SIZE = td% FApte AAR 1S 23
LEV = td4% FRAE FANCE Ye T4
&
MTB = t9% A7) ARIEA] diH] A%
7HA vl &

311



I:IF_7F_OE|
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E= OPAQUE2)°ltt. OPAQUEL 3%
(2009)9] dAFA A5 Agke Wiez 7]
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ol
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| 22474l oljols@xiol ozl %3

g& ol &ste] DAE F4¢ £ A BA 39zt
of d=" DAYl Az HO}JI o5 Fatato]
OPAQUEE &% 3tHOPAQUE;= absDAis +
absDA1 + absDA). £ A4+ HMT(2009) <]
WA wheh 9 AFELe BEFHA SRS
712 Bl OPAQUELR A3t} o A+t
ob - 1A (2017)2 HMT(2009)¢] WS g
ated #A 3zt DA vt £FH 2k (standard

A=)

deviation) 2 &3st= WS AFHR1Y EFY
A 2RAZ Aegth Y netd B d3e 44
HMT(2009) 9] %Y 9o = i<k - L%‘—‘:1(2017)

o UHe Wasted AHEg. &
OPAQUE2% %3t}

39 B A7E OPAQUE &4 X9 AF-E47}
o] o]9jel Sl HEdH W 7t WAE Lol
g glo] HlmEA o R 7 AP F2 B

o] &9 DAd teiAE Waste] Ayt DAE
%A OPAQUESH 22, S7Wiiel 297t 7]
s15o] 4 o]z Pl gt & 7|7te] SHA| o
ok & dFdA OPAQUES Hh%agi A B
= DAE o924 S 24 A7EdA BHAeR

o] &5Y Kothari et al.(2005)2] ¥ t’égi
€ ROAGIZA AFA wAdolt}y A AF
£ DA FF0] 5 A% 099 AL yoxE
2, xﬂ%‘ﬂrwu o] &= |
ek ¢, 2012; AAE
A2 Od?—t— A 7Hd 19 2

=
=

s7H Aoz 7
9], 2014). wat
= o]

AMaked 3l

3) AR, & AT T2l e A7l i 2011458 201637k

oz, oF 714 eixE

AAAFARE ARE EA Lefetslth. & AFlA oledd ke FEuge

T AR A2 AR
27 ol9dx= T

AR zE

Wesh 4Rsel 2P PAE 44T B, old@ 2usl A% B 78 ARAR FE7190) dE BT A2ATA

&i mi}ﬂ Algde]l IFRS oF=slel upe 20116.‘%’?—
FEE oA 45438 ARt
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B 2RI w2, SR E 2011d s

el - ¥ (2017)2 ATl HMT(2009)9F 22, #A 3dite] DA
M Francis et al.(2005)2] A-ellA @Al A (accruals quality: AQ) < A 5zt E-frj‘_ }

IFRS = A$7)ztez

Fol o AADH WBHT EEAAE 338 3
ARG W FAEH,
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OPAQUES} ¥lm & ) DAS] 75 A 224 7}e]
ool %048 FANIEAE nBH R A
ol—\;],

AFETe BEEPAAS

255 71497kl A2l 2l
tez sl 7194 w3

o] Aget o]od| 5|9 4z oF gl AT A
TEA7E o]dd & eate F7HE Aotk wEkA
7t OPAQUESH ACCR Ztell $r2l3F ()9l &
AZE ok AFRA7E s PR tis) Bt
d(H) B8 oo SAE HHItE AS YE
itk w3k 7k OPAQUESH BAIS Ztel| #-<l3
F() 9 FAE ATk A FEA IS FE3 o]
o Zo] ol o PR AFEAII 0|4
xo] 549l b () #4]) Helel ko] e}
on|git} ¥ 328 oA 7}“ 19] 7]t
T A37F Jehdthd 2 (1)dA #au s
OPAQUE1 % OPAQUE2E& %%%#(ACCR) o
el oA H(+)e Ag e 7H Aelth(B )
0). &g 7Md 29 AT} dA|sh= A7t vepdth
A (2)ell A FAHS OPAQUEL ¥ OPAQUE2
TEHF(BIAS) O tial fref A9l F(+)9] Al
w= 7M. Zlelth(B, ) 0).

21(1) 2 (2)ell mE FAMG] daire AT
A7te] olld| &0 2tE thE APAFE] 71x8}
A3kt Behn et al., 2008; Tan, Wang,
and Welker, 2011: Cotter et al., 2012: A

EfUl= OPAQUE #t°]
ATEH e} 3
we] 23949 793t

o]
AT

24
=
o
=

= rir

~—

02 Mo

Al&bo|

% -O’HH 2005: ok 9], 2006 YEiT - A
. 2008; g - Agpet - =8H, 2009 A4

W 9], 2010; AAF 9], 2010; #AAE 91, 2012;

HAZ - FH- 0B, 2012; A8 9], 20145

FallA, 2015 #HEL 9, 2016). ¥ AFEF

1" EAWEEE FOLLOW(C]Yd &3S ¥&

g AFEA 7L 47), EL(e]D4F), BIG4A(7ARI
TFE), AUDCH(ZAHS 1 SIZECIHTHE),
LEV(FAH&), MTB(%744), BETAHAA ¢
d), VAR(F7HEAR), FOREIGN (&= A T2}
AEE), MKT(A4H3) Solth. ®g £ A3+
Ak 7F Aol ot AAHF] wWE 13 F 3 (fixed
effect) 9] ks SAIsH] Hal 24 (ZIND)# &
ZYD tﬂu] ATE 2y F7lskoth. SAHST

o =% % 2(2)9] shdel ®nE uiel 2
w}a}/ﬂ of 3efe FAHGe} o] o S Atete]
wAE "Uﬁ el o5 2

APAF=E AF l‘ﬁr’—‘iﬂﬂ Tt B2 ATE
A7te] o]d FAe] HEA o] s B
(Behn et al., 2008; Cotter et al., 2012; 74|

< 9, 2010). Wb FOLLOWH A FE47}<]
1"4@11%3%}16) Zbell (=) 9] #A7E 7Id €t EL

& 719498 BAS) Aste] mge] neEgn
AAATANE 7199 $o4o] FL4E FAAE

o] #ilo] =7] wiiol AF
gt o2 S T Aoz 7Y tH Behn
2008: ¥4 9], 2016). Wk ELY o]

247k @ dekdo|n

et al.,

15) &AM #4) Hele H 5— 7?*01 WHEske o] eS|t vlE AAo]d Rt ] E&(RE) Agolth AT o]d S
A4S B8 A dFEL AFRA7IEC] 7190l gk ool B o S7bssli °l°‘°%lZXlE ‘%}ﬁ%‘ W] JHEEP“ R
A Hele] Agko] ‘4‘5}‘6}2 Eiﬂ vk 9lth(Das et al., 1998: Easterwood and Nutt, 1999). LE}EW AYATES AFEA7]
01‘-’4011%2101]*1 A Heole] Age] e A ol Qo] 22| o] Yold MAE|= @402 BetHDuru and Reeb 2002).
16) # ‘E%LE %ﬂl‘i@% AFEA7Ee o] Z] ko] Al il 71 HePd o1dF oAt AR et dueid o]
oo (-1)5 F& ol olddZe &4 (ACCR)S YehlH, T8k ACCRE 5ol £91 A o]dZe] v#a(Z&
1:}?4%4 ) #9)( BIAS o sigstez, ACCRSE BIAS BFe olodgeatel #edo] gl7] wjo|th(eEd 9], 2016).
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HeEIe BEHY| ML

Qo S oAt 7ol (=)< #AZ} 43T}, BIG4S}
AUDCHE #AK! 4 =4+ J&Eﬂﬂ bﬂr I}, Behn
et al.(2008)< ArRlol 7+
o532 79l
Em}%’ii} kA BIG4S}
%‘Oﬂ—i—gx} 7&641 =) BA} g, 3
APATFEL 7&*}0&—% WA 714 aEA &
T AGzte] 713|594 o]
2497t SV Y= 23E EasitH(DeFond
and Subramanyam, 1998; ¥ - Z 2007).
uebr] RIS A 7ol 23R e A
y_q, 01014 FA<R u—opJ L o]oui AUDCHS’/}
olfe S oAt kol k(+)e] AV} AZETR(HF
d 9], 2009, 2016).

SIZE, LEV ¥ MTBE 719547 #dd

(i

H SIZE9‘r 1%‘041
H}(Behn et al.,

2ago] FL4%

2008: Cotter et al., 2012).
A9 FAAG e o]
=S FglomR LEVY o]9d=
= F(+)e BAZ 7IET (A -EE o,
2010: @&, 2015). 28]z MTBE 7199 4
47185 Yehle, AYATELS MTB o] d =
E_i} 7t S(-)9 #AS Eusk vl gtH(Tan et
L2011 WiAE 9, 2012 ¥HEY 9], 2016).
EPEW £ AdF+E MTBE 20 22i8l%ith. BETA

9k VARS 7191983 #edw WZolt) Mg
Zo AAA 9ol wWEh} FHEA o] =L 7)Y
A5E Huo] 2] 7198 719g0] ® g
Fenz 7I9AgT o F oAt gt F(+)

o] AAE 7|thetHTan et al., 2011: A3 <,
2010; AAMS 9. 2012). wahd] BETAS VAR

71

A st

AT 48 H2E 20194 4%

oEAMy

tel oljoiZ2Ato] ol

ARATES
SLFAAL 719
SHEE
e

MKTE §1505) 255g 3
EAE] 5ol neiv e HadTE
Qo] %7421l Hlal o]ej 2y Sz
A, 2001). ]2lg ZHo
& mxEAgd S8 719

he Ao Ad gk

—

tlo 1%L
N
i

FE:

4 OPAQUE =
MT(2009) <} ﬂﬂ' k-
Dechow et al. (1995
etk webs &
s 38T WH Dechow et al. (1995)°
43t} Dechow et al.(1995)9] 23
3)% 7“’/} DAS F4& 2(3)5 ©

Im

‘1_?_
DA

[¢]

o

2,
2
>,
)
7
i .
Q,
K
o
ok

TA/Av1 = a1(1/Av1) + a2([AREV,
*AREC{]/At—J) + CZ3(PPEt/At-1)
+ &t (3)
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TA/Ar-1 = ap + a;(1/Ai-;) + ax([AREV,
*AREC{]/At—J) + CZ3(PPEt/At—1)

@ 2H(e) gholth, AIATFEES DA ghol
LR EREEEEREES DERERE

PN
=T
= AL

+ a;ROA; + & (4) 2 M3t (Dechow et al., 1995: Kothari et
al., 2005).
714
TA, = td& @7l d-998ssE
A = R AREAN 3.3 &=0f 48
AREV, = tdx mj&d W%
AREC, = td= vi&Ad HE 2 ATE 200195E 20164d7H4] g A A
PPE, = tdx EX¢} AA4F Aol Al9d 3 AAE 79 Fo| A e 2AL BEAF)E TR
2}k =
ROA, = tIdE "lolel/7 25 A & A gt
& = 7apg)
Vlde 9 FAE 4 (1) F&Ael S35 1280l 24l 714
(2) Fn-Guide Hlo|gHo] A2 FE AFEA7}
g, A A vie} o] B A4= OPAQUE Eo] E3 FFo|dd S gl Uit
2 BN o vlasdor DAS AF-EA7}e of THA7Fs 714
oS oxtete] #A dejM e AuEn, A< A (3) NICE®7Hg B.(5)¢] KISVALUEIA A%
TE< Dechow et al.(1995)¢] E3HT} ROA A8, AR, 9=l A Eg 9 7ol #
A3E B4 3 Kothari et al.(2005) R3S Hr} #rlglo] 2371 7)<
HEAog AR 497t B weli B dTe (4) 9= 2 DA 3] 397t 7Fs 3 719
OPAQUE$ Hlm &4 o & Kothari et al.(2005) (5) AH o] ofd AL W 7| A2
o] RFE o] 48 DAS ATEIT} I & AT 27142 Al
o A4 49 ZAFellAde OPAQUE A S
Alakel w] ¢bA Dechow et al.(1995)2] %3 =3 2 ATe s ZagA e 3gdE 71
4l Kothari et al.(2005)9] 28-S o]g3a ¥4 < FAUVGR 8193, #4717 W EAg Al
< 3712 A EAT. Kothari et al. (2005)9] o 2Hlag) R8o] o]gHmR EEHSL(TAHS 2
oM ROAGHEA 28 2(4)3 2t} Kothari  EA|®4)E 713202 20029%E 20169714 (2001
et al.(2005) 28& A Dechow et al.(1995)  dxE 20159740t !” 271 (1)& e ¥
3 g2, ROAZ} F7t& AE A B3 dA S £ whsA S Axusy] 93 Algeln, 24 (2) ¥
afo] FET. FAAAE U4 A (3)I 2L WY (3)9 A5 &4 o] &8 Audeltt, & dAF=
< o] &atith. ROAGFHEA AFA SAN(DA)  #HA AFEA7L] FPo|dd =29} A FEA 719
< 2(4)9 AT E B3l doixl NE7|del o T AA5F Fn-Guided Hlo|HHo]~E Bl &
16) ¥ A7e] ¥4 OPAQUEY 242 B4 3d7t A7t Fasith, by A4 AFArEe] o4 1998dRE ol
316 ZYSIHT m4sH M2E 20194 4%



e =FHY0| MFEAMTIel o|oE2At0] o=

Axf} -
—E r_>.~L

At UHA AsQl AFAE, AGAE, 94:?01 o}, E3
A Bg 9 ARl #EARFS NICEH /MR () AlAIE
KISVALUEE °]&3tsith. 24 (4)9] 7%= HMT (& 1>ow Panel A9 7% HA#EE, KOSPI
(2009)¢] OPAQUE Z3AE AXtel7] Hsfxe 123 KOSDAQ E& 27 Azl 60% °]%e
397t A= R DA A8V} glojof 7bestER, 0 2 FE9 HIE¢7} 7 BoH(AAEE: 63.5%,

Az

i:1~l

B % ABFIIRE TRl

2o APz k8 Aolth. 24 (5)elA A% KOSPI E¥: 60.5%, KOSDAQ E¥: 66.4%).
AAE WA R 71dF AR 71 AFA gEeR HHIM’U Rl g7t “-‘Olﬂ 20% ©1’%

Foll gk Aol wong R ALttt o]t (HA R 22 9%, KOSPI %¥: 20.1%.
SHA | A A] W] digk SR E A (1) 4(2) KOSDAQ ¥ 25.6%). UmA 2k UH 2
of meE WS¢ F AAZIE A AL dui &g, Mi?j 7E o8 BT HEO 10% ©f
FE A3 W] A= At 1% ool 2% o]t} Panel BS W, HAIHSE 7|F 02 Pre-
(winsorization)ste] EA319itt. o] 43} 2 =4 [FRS(2001~20109) 717ke] 82 61.7%E
S BT UEAIE JEREE AV F 9,677 Post-IFRS(2011d~20159) 717k 38.3%°]th

719/ A=, ARIERE F2S Wi 9= S AR &
A ol gd e REE (F Dol dehligl  ARskal, EgF Z400 o] &€ KOSPT %22 49%
A $XZ, Panel B IFRS  (=4,708/9,67770) 5, KOSDAQ #¥& 51%%

ATE%’J AF713ke] whe} B2& el Basksl A9 Wk eEeold.

(E 1) 5229 Medd U |FRS £ M=7|2H 2%
Panel A: Atdd §3x
Industry A KOSPI %¥ KOSDAQ =¥
Hes % LRt % e %
Az 6.145 63.5% 2.847 60.5% 3,298 66.4%
44 372 3.8% 277 5.9% 95 1.9%
S 2 A 587 6.1% 324 6.9% 263 5.3%
A2 2,214 22.9% 944 20.1% 1,270 25.6%
= 359 3.71% 316 6.7% 43 0.9%
A 9,677 100.0% 4,708 100.0% 4,969 100.0%
Panel B: IFRS & #A%7)3t
AAZE KOSPI %¥ KOSDAQ X¥&
IFRS adoption e ] % ]ﬂEg‘:OS % 1315-1‘(—)8 Q %
Pre-IFRS 5.975 61.7% 3.009 63.9% 2,966 59.7%
Post-IFRS 3,702 38.3% 1,699 36.1% 2,003 40.3%
A 9,677 100.0% 4,708 100.0% 4,969 100.0%
ZF1) AR NICEH 7MY B.(F) 9] KISVALUE®] B1¥ thiFol whel B3
Z2) WM 7)12 02 Pre-IFRS(Post-IFRS) £ 2001338 20108744 (201 1A %8 20159744) 9.
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AMZEMAT (391992 0.112(0.028)°1L, 2}(2)9] F&HF<
BIAS(e]ld| 5] #9])e] A5+ 0.083(0.012)
olth. ACCRY B3 95 el ztol7} A v
T2 g7 J=3 B, ols % 719l tisiA AR
of o] 7|djef we} o] FA & LEI AHE
(D3 4(2)9] 8ol Alg" F9 W] 714 Btk E3F BIASY Hd U4E 2% 4(+)
© (G 2d Basiitt. (F 2)5 B9, (1

e
=y
o
fu
=
o,
il
2
—d
M
1%
N
il
o,
=)
)
=
+
—
o —
o
o 9

o F&WEQ ACCR(01YdZe B Hd  d3SAE AT of di4 Ao Ago] =S

(E 2) 7o =2 J|l=&A

Variable it = EFHUA gk 2ok
ACCR 0.112 0.028 0.262 0.000 1.943
BIAS 0.083 0.012 0.272 -0.345 1.943
OPAQUEI 0.220 0.172 0.170 0.005 1.411
OPAQUEZ2 0.078 0.058 0.068 0.001 0.531
DA -0.002 -0.002 0.090 -0.535 0.656
FOLLOW 3.586 1 5.142 1 31
EL 0.084 0.074 0.303 -1.155 1.873
BIG4 0.662 1 0.473 0 1
AUDCH 0.154 0 0.361 0 1
SIZE 19.312 18.989 1.634 14.943 26.213
LEV 0.413 0.412 0.195 0.050 0.864
MTB 1.501 1.086 1.337 0.198 7.936
BETA 0.888 0.888 0.433 -0.005 1.931
VAR 0.539 0.503 0.219 0.216 1.609
FOREIGN 0.094 0.034 0.129 0 0.573
MKT 0.513 1 0.500 0 1

1)

F2)

+3)
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MEgol: ACCRy 1= t+14d% ol 3e] g

(= [AFEA el FRol G2, —7I9je] Hagh AAFREel, |/
1REIP): BIAS,.= t+1HE ol 39l A (=(A7
(

al

A7k FRol e S, — 719l Bugh AAFEEe] )/
719%7k): OPAQUEI= td% AF-H 19 EFHA (=absDA, o +absDA.1+absDA;, HMT, 2009), Dechow et al.(1995)
23S o] &3 OPAQUE2= td% A¥H 19 BEA(=STD(DA», DA1, DA, A7k ¥d 2017), Dechow et
al.(1995) B8 o843 DA= tdx ROAGZEA AFH LAY, Kothari et al.(2005) g5 ©]43: FOLLOW= t
U o] &2 2 o 7ol dal RFES AF-EA7LY £ EL= t9% o] (=33 /71EE7)): BIG4= td%
Big 4 7Akelo] Akl 7]9dold 1, oUW 0: AUDCH= td% 7HA}elo] wAlg 7]¢jeld 1, ofJw 0; SIZE= td% &2
Aol AAAZE HZH (Y AY): LEV= t9% A5 FAe 2 U A8 & MTB= td& A7|AHEe] A5 73] o
¥ AA7FA]; BETA= td% 137k AFRI o= 43 AAZ 98 VAR= t9% F/PAEA (=UEASE o] &3 147
o] FA4E B FOREIGN= td% 9= F AR} A B8 MKT= td% Z2A87|d0d 1, f715A71ed 09,
T4 4 (ACCR, BIAS)9] S o AR A FEA71e] Foldd S 9 A9 AAE vix| o] WxE Folx]9] it A=
7} ol &8,

24712

A
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ARS 71F0 2 20019 5E 2015972 HFRE 9,677 7199/ AR,
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HeEIe BEHY| ML

HolErh #AIMS OPAQUEL (AR ae] B5d

/3, HMT, 2009)9] féﬁ =992 0.220(0.172)
OPAQUE2 (AFEe EFEA, At -
., 2017)¢] 7%= 0.078(0.058)°|t}. £+
3¢ JrEg 3d «1 DAl Hrjgte]
27 ¢ HMT(2009)9] o] a2 F9
Ei Z HoE vyttt ¢, DA(ROAH
Aol Kothari et al. 2005)2]

e EF -0.00201¢. AFHe] A&
U= DAY F3 S99 A9 F(0)el 24
H 32 Hol=d vhH OPAQUEL ¥ OPAQUE2
F(+)9] grelth. o] OPAQUEY 2+ #
DA4 Aigke] & == 77 34zt DA
2 Z397] wZol DAS HoETh &

-
27

OLLOW(xH“ A7} *)
OM Olh 3 7|

OI

'
S~
>,
N
)
o,
:U
C)J
4>
N
==
juicd

19
j> 2
FIN
S
o,
=t

(ARl )] HES 0.6622 AF-2A47 H

+ o SAEACAA AAPEE 7199 o] dSA
g iste HlFo] 555 ¢ & itk AUDCH
(AR ;A ¢] 7§ Fell A ZhaRele] wAE 7]
He Fd 15.4%=E depwrh. SIZECIG9TR)9
P (FA9)2 19.312(18.989) ]}, o] H<=<] a}
?iiz% k7] A e 995,757(111,152)4

E
_|_4
4_4

HolGith. LEV(FAHE) 9] H(94)2 0.413
(0.412 ) O 2 Ve AR O] A5 BRIAREE T
A7 A9 vl go] f Eth MTB(A7] AL A%
7HA thE] A1A7EA]) €] 73 B (F7)S 1.501

71

A st

AT 48 H2E 20194 4%

oEAMy

tel oljoiZ2Ato] ol

(1.086) 2 A7) AHE-9] AEI K} A A7) 7} 3
7 1.58 =tk BETAGIAA 918)9 #Hd2 59
?t B5 0.888% YEhY AAA fdo] 1Rt
don VAR(F7/MEA)S A5 Bt (95
0.539(0.503 2 JEht % 1 o] g8 7|9EL 1
A3t F7hAEA ] B 54% =St FOREIGN
(T AFAAF A E&) ] Hit 0.0940]31, MKT
AFFE) 9 FFe 0.51308 Yehy FiA
Frg7|Yg0] F7SHEVIY R 25 B

2ol AbgHE Fo WG Hoj& AR (R
3>°ﬂ Hasit) (& 3)S BW, T E540 ACCR
9392 & Aol Yehga

¥} BIAS 7hl& 0.
2=0

Fok T #AW OPAQUE1# OPAQUE2 7F

9 0

A% 0.841% g o] =4 Vebstt
7hd 13 294 #E #4W4 OPAQUEL Ee

P

OPAQUE2%& %414 ACCRZ BIASH i =
T 1% SFoA golAol ok(+)e] ATAJo] e
Utk ol AFEIY BEHA0] 2L 7dY
AFEEA 7)) o)) dZe] 4 E

7ele] 4ol

Aol v, =g

= OPAQUE13 OPAQUE2
OUr ACCR7} BIAS®] thef

s (ACCR, BIAS)9 o

2 9 l Qe AFES Kol e
FOLLOW, BIG4, SIZE, MTB,
+()9 Z#dE, LEV, VAR

ACCR«] RS
BETA, FOREIGN<
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0ce

(E 3) Hi=ro| dukeA

o

Zly 8y -5 R2

=

Variable | ACCR | BIAS | OPAQUEL | OPAQUEZ2| DA | FOLLOW| EL | BIGZ |AUDCH| SIZE | LEV | MIB | BETA | VAR | FOREIGN | MKT
o © [0S [ 009 | 0098 | 0025 | 0160 | 00U | 0040 | 0008 | 0076 | 0144 | 0154 | 009 | 0085 | 0137 | 0400
00000 | (00000 | (0000 | (.05 | (00000 | (0.155) | (0.000) | (0.419) | (0.000) | (0.000) | (0.000) | (0.086) | (0.000) | (0:000) | (0.343)

o | OGL | 00 | 0030 | 0134 | 0031 | 0038 | 0018 | 0072 | 0.2 | 0106 | 0006 | 0079 | 0117 | 008
0000 | (0000) | (0.003) | (0.000) | (0.002) | (0.000) | (0.083) | (0.000) | (0.000) | (0.000) | (0.569) | (0.000) | (0.000) | (0.080)

OPAGUE 1 0841 | 0038 | -0.012 | 0.092 | 0.059 | 0.048 | 0.254 | 0056 | 0207 | 0120 | 0% | -0127 | 0258
: (00000 | (0:000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0000) | (0.000) | (0.000)
OPAQUE2 | 005 [ 01T [ 0080 [ 0059 | 0043 | 0248 | 0.055 | 0166 | 016 | 0275 | 047 | 0237
: (0.000) | (00000 | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (©000) | (0.000) | (0000)
o | 00T | 0039 | 0029 | 0.000 [ 0002 [ 0084 | 0056 | 0034 | 0.50 | 081 | 0004
‘ (0,000 | (0.000) | (0.004) | (0.994) | (0:832) | (0.000) | (0.000) | (0.000) | (0:000) | (0.000) | (0.666)
SOLLO |00 | 027 | 002 | 067 | 0108 | 0.5 | 0099 | 050 | 0517 | 031
(0.909) | (0:129) | (0.010) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.006) | (0.000)

i . [0008 | 0010 [ 0080 [ 0128 [ 0.6 [ 0.6 | 0070 | 0.7 | 058
(0.432) | (0.337) | 0.004) | (0.000) | (0.000) | (0.000) | (0.000) | (0.007) | (0.000)

. _[0or [ o3 [ oosd | 005 | 0004 | 0088 | 0200 | 0250
(0.000) | (0.000) | (0.000) | (0.015) | (0:694) | (0.000) | (0:000) | (0.000)

o 0o [ oorT [ oo | 0047 [ 0088 | 009 | 0016
’ (0.000) | (0.104) | (0.030) | (0000 | (©:000) | (0.000) | (0116)
w (0363 [ 0118 | 0088 [ 035 | 087 | D2
(0:000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)

L oo | o9 | 002 [ 0030 | bl
(0.3%) | (0.000) | (0.250) | (0.002) | (0.000)

) 0079 | 0183 | 0139 | 0.189
MIB L0000 | (©000) | (0.000) | (0.000)
0321 | 0052 | 01

BETA P o000 | 00000 | (0:000)
0239 | 0283

VAR Ed 0000 | (©o0)
v 0313
FOREIGN I
MET 1

v F610¢C

I3

=



AP0 EEBH0| MR 2P oloS2A Dl 5

T F(+)9 BEP o yehdt 3 BIASS 4 4.3 7hdol| ohEt FE 372 2ot
¥+ FOLLOW, EL, BIG4, AUDCH, SIZE,

MTB, FOREIGNZ &(-)¢] 4#d<, LEV, VAR, 4.3.1 71 19 2%

MKTE &F(+)9] d#dol veyttt. & AFE4

7ve] 7t W, tE ARl Ak, 719t £ Hode A1) EFE o] gstd /M 12
B7F 3AY AR ARV 245, ke AT oHE AN Ao (E 40 Bausky
AAR Aol EAY =9 Aigo] =2 7194 oh A(D)dAM FE5HFE ACCR(0] Y Z¢] %

el e AFEA7Ee ol Sae] F&gol & Aolx, WWsE AFHLe BFEAY A

dhel], A &o] EAY F7PAEA0l A1 o]9)  OPAQUE1Z} OPAQUE2°It. ol tig Azte
d 529 e A UrEWD} £ A7 } (% 4)¢] =¥ 1(OPAQUEL, HMT, 2009)3 =
of #7F BaL, oldFel w1, tig FAMRlel & 9 2(0PAQUE2, Atek - ¥E<d, 2017)el 747
AFSAY ARRlel mAlE ZIdd W, e V19 Basiinh @9, 29 3ol 7Hd tid AR
b Ax, AZIAREL] AZIAE A 9=9l oy, b OPAQUES ¥lasz o DA(%H 3

A&Eo] w2 719 daiA = AFEATES o9 A @AY Kothari et al. 2005)9] 23%=
d3xo] @ 9#d Helo dFFo] Yehde v AAAT Ee i JAEN S YT tq1
, FAEIEe] AU P EA0]l AAY ZAd ()4 2EE BE FANMSTE T AU
of taliA e o S84 Helo] o] vehtt. o, AW 39 A $5te] AH(ZIND) 2
duWs F SIZEE FOLLOW, FOREIGN,  =(ZYD) tuRig] tigt Hu A, w
MKT® 247 0.647, 0.487, -0.6122 =& 4% A 3o A€ il S|ARA L 247 Az
g Bt} Au o] Aze UvkAEQl el wFEI) BAE Fo Aol

FAEA 7192 S5 AFEAN] 471 B, <4 4)9] A7E B9, 23 157E 374 F g
RAFAAL] A Ego] mom f7sAAgel & F AR froie] dE Ao Yt £ 4
g 71993 o] & YEhY ®3 FOLLOW ?LA 2P Aol U mygo A %‘
7t FOREIGN zHol% 0.5178 84o] &}, o (Ad] R)L 28 1914 0.096, 23 2914 0.0

T 9= AREo] 22 9L FE AFRANE 3011*1 0.092% Jepd},

o o] o =& vepdt welx o 39 17} 2014 7K 12 A5 w‘ﬁ? OPAQUEL
249 Aol W4 ke g FAE A 4 OPAQUE2 E5E F&¥<4 ACCRA &l &
= 97t g AWt neE T % 1% ol FFA B4

Aoz 4949 H(+)9 A ol i ol

18) 23] 24 ARG Ao G BAF AEAE sts] feiel HABRANI) 4% Saisle BAdo 3
9 D0 W 2l VIl 10 oIl AuHD 9 SABAY EAT A0 ASe. ek (kD9 B 170

37 VIF gkol 7P¢ 29k We B SIZER UebWal, 1 #he Sa4ow 242t 4,446, 4.448, 4.43231t}. VIF kol
5 liblos, Badsp] BEsy 8
SUEZ, 2 9% 94 (L D% 2422 §A18 2900 108 HeA ol F TAHE olsh HAF el geract

HYSHATL ®483 ™23 20194 42 321
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(% 4) MFE1o| S5YHnt o[ollEe| Eetd(accuracy)oll CHet &lF=4] Znt: H1

ACCRy+; = By + BIOPAQUE; + B.FOLLOW,; + BEL: + BBIG4; + BAUDCH;

+ BSIZE, + BLEV. + BMTB: + BBETA, + BuVAR, + BuFOREIGN, (1)
+ BoMKT;, + XIND + XYD + &
w3 1 w3y 2 w3 3
Variable pred. HMT(2009) Aol - vEd (2017) Kothari et al.(2005)
sign OPAQUEI OPAQUEZ DA
rereent ; 0.124 0.120 0.148
reep ' (1.85%) (1.78%) (2.20*%)
0.106 0.285 ~0.019
DR * (6.37***) (7.05%**) (-0.65)
i ~0.006 ~0.006 ~0.006
FOLLOW (-8.01%*%) (-8.02°%%) (-8.07**%)
oL i 0.009 0.009 0.007
(1.07) (1.06) 0.77)
~0.008 ~0.009 ~0.008
BG4 B (-1.44) (-1.49) (-1.31)
~0.015 0.015 0.014
AUDCH * (-2.12%%) (-2.15%) (-1.96*)
i ~0.007 ~0.006 ~0.008
SIZE (-2.07°%) (-1.99°%) (-2.477%)
0.207 0.207 0.220
LEV * (13.49"*%) (13.51%**) (14.39***)
20.026 20.026 ~0.024
MTB - (-11.30%**) (-11.24**) (-10.57***)
0.003 0.003 0.005
BETA * (0.47) (0.39) (0.74)
0.041 0.042 0.052
VAR * (2.75*%) (2.83""%) (3.51**%)
i 20.054 20,052 20.055
FOREIGN (-2.12%%) (-2.04*%) (-2.19%%)
20.023 20.023 0.018
MET i (-3.31%*%) (-3.26%*%) (-2.59**%)
2IND Yes Yes Yes
2YD Yes Yes Yes
Adj. R? 0.096 0.097 0.092
F i 35.266"" 35.540"" 33.788"*
N 9.677 9.677 9.677

F1) WFgde (& 2)d Had st Fx,
F2) 2o ERud £ AR gk 57
F3) T = 10%, 5%, 1% FEAA A4
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e =FHY0| MFEAMTIel o|oE2At0] o=

14
il

= HMT(2009) 3 et - ¥4 (2017) 71ek BARSE FEMS(ACCR) ol ol et
2 OPAQUEES 243 7% A#glo]  #AS Hole WEEE FOLLOW, AUDCH,
A et E3F o] AR (F 3)9] ¥ SIZE, LEV, MTB, VAR, FOREIGN, MKT &
e dA)@t & 719de AFEne B8y o2 Yeyt A8 2% FOLLOW, AUDCH,
Aol =&E HH B4 o] Fol njg] dF&  SIZE, MTB, FOREIGN, MKT+ %4¥<4(ACCR)
B9 ool of9 AFEAES oA o g fH4 5 (-)e] #AE, LEV 2 VAR=
]
?_

me 1o ok
ok
i

O o

P2 dojAle Ao Ueth w2 2 A FeAd F(+)9 A= Yebgth BIG4< BETA
o 7Hd 1o Afuae] ERgdel e w A o AHE Agehd UrA Mies2 (& 3)¢] B
FEATE] o]odSe] HEo] vre Ao i AR Aroe dAE AE Hol gl

3141 DAE ACCRel s Eﬂlﬁ o2 fo3 4.3.2 714 29 A3}
4 gko] vhEhA) skth ' ey o] Arke U

- F4$(2008), B3 - ¥A(2015), E3F 21(2)9 B S ol &at] 7Hd 28 HFs ol
(2015) 2 ¥rgd ©(2016)elA Bu¥ A9 Y AN A= (5ol Badtgtt 2(2)0AM
kiz=o EWPE BIAS(0]9d 3] He)olx, WWSE o

oo AR E wj (X )9 ZFx & 717k Ag o] AFrue] EFHARL #HE OPAQUEL
DA®] -5t 397 o713t AAEA Wgidol I OPAQUE2°Ith 3 Badae ohxo} sttt
13¥ OPAQUE B E7} A=A 7 5l A 7199 (E5)E HY, 28 178 /A F2 25 &
ARl A& votshsd 9o o ot 21 ARoR fFo4o] A Yelgda, 2Ee A
S AFEATLY olddZeate F7F SHc B (Adj. RH9 A% 2 13 28 EF 0.060°]2

oFa itk 2l AHelA o] Ade AT 23 3L (0.058% Ut}

o8 Tl AWE AFEILY BFY g 17} 2014 7Hd 28 ASe WIS OPAQUEL
A3zt #Eg )4 (surrogate) o A% 3 7|te JJr OPAQUE2 R+ F&W BIAS thall 54
2 23" DARU 3dz7te] wbAgdsl med® ¥ 33" Tom 1% oo £EdA §9F
OPAQUE %39 Z$7F AFEA7FEA 2 < k(+)9] goz yelkt dxe Aot {4}
of B e o 7MIITE e Boeth © sl HMT(2009) ¢ A<k - 24 (2017)9 4
A AR A2 sk AFEAZE S S #ARle] OPAQUELF OPAQUE2 &
A AFREe] Ay dEd JEAEES vtk | T d¥E 23 Uyt £33 o] AR (E
TEAME OPAQUE Z4A7F DA ASET o 3)9 o AT g8t & (& 59 2%

k9]
%48 A% (indicator) 9l 2.2 vebsith S FER EXEBIEETP B E ]

19) B2 HwsiAle ggtor), 28 3004 DAl AuRS AP F A(DS HA8A @
28 DAY AAoR A AnE dehith 3 Dad g A F B
Aoz felg A7) veniA esid.
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(% b) MFED =FBLL o]0 Fe| Ho|(bias)oll thet =|7E4 Znf: H2

BIAS:+; = B + BIOPAQUE; + B:FOLLOW; + BEL; + B:BIG4; + BAUDCH;

+ BSIZE, + BLEV, + BMTB, + BBETA, + BiVAR, + BuFOREIGN, 2)
+ BioMKT; + XIND + YD + &
EER w3 2 w3 3
Variable pred. HMT(2009) Tt - 1A (2017) Kothari et al.(2005)
sign OPAQUEI OPAQUEZ DA
I ereent ) 0.110 0.108 0.134
b : (1.55) (1.51) (1.87%)
0.088 0.230 0.020
Ol - (5.01***) (5.34***) (0.66)
i 20.005 20.005 20.005
FOLLOW (-5.82°*%) (-5.81%*%) (-5.80°*%)
L i 20.026 20.026 20.029
(-2.81%*%) (-2.83%*%) (-3.11%*%)
i 20.007 20.007 20.006
BG4 (-1.12) (-1.17) (-1.00)
20.019 20.019 0.018
AUDCH * (-2.55%%) (-2.55%%) (-2.42%%)
i 20.007 20.007 20,009
SIZE (-2.16") (-2.10"%) (-2.52°%%)
0.166 0.166 0.176
LEV * (10.24***) (10.26***) (10.88***)
i 20.022 20.021 20.020
MTE (-8.95%) (-8.88***) (-8.33**)
0.006 0.005 0.007
BETA * 0.77) (0.74) (0.96)
0.049 0.050 0.057
VAR * (3.11°%) (3.15%%) (3.65%*%)
20.042 20,041 20.043
FOREIGN B (-1.58) (-1.51) (-1.59)
0.014 0.013 20.010
MKT * (-1.85%) (-1.76%) (-1.29)
2IND Yes Yes Yes
YD Yes Yes Yes
Adj. R 0.060 0.060 0.058
Fa 21.590"" 21711 20.716"
N 9.677 9.677 9.677

F1) e ele (& 2)d Hud sz
F2) 2o Eud £ A tig A5 ¢ ghe vehd,

F3) 7, e 10%. 5%, 1% M A7 FAH(FEED).

1
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MEENo| EFHH0

X710 o|YddEXE B e ) G Helo A
o] ZAFe AL HolEth aed HoA 2
Aol 71 29 AL AFE 0 BEWEA] =&

e

¢

" Anz UrE} . ol¢}
34 DAE TEHF(BIAS) Ol ol
Ao o del ol YehA & ggiet
OPAQUES} DA 7t ASA%E Hlwshd oA
ACCRY ZA5-¢ fARHI AFEM7HEE 7199
AR AL ot uf g 7]7ke] DA 3d
7t 97179 249 OPAQUEYSE Aol B3
Aol ol AF-EA 7L o] d S0t Ftete
Aoz Yepdtt, 233 HolA (& 5)elA o]d
2925 BIASE A3 A3 9A] & 7]2ke] DA
Br} 3d 7&94 AALH WEAol 18E OPAQUE
Z %7@% A w) AFEA7ENA FEY S o
o2 vehth wEbA 719244 d
H“%j }J%M AFEae &
2l 24 DAET ¥ OPAQUE
7t BB %i}@*ﬁ% F(+

_1

o A% 3 )2l Bl gl
=& Hoj ),

71et A 5 (BIAS) 7ol folg #
AE Hole ¥W42E FOLLOW, EL, AUDCH,

SIZE, LEV, MTB, VAR, MKT o]t} 742 o
Z¥ FOLLOW, EL, AUDCH, SIZE, MTB,
MKTE 495 (BIAS) 9 dial]l #2142 & (-)<]
#AE, LEV 2 VARE F944 ¢(+)e] #AE
Holth M (% 3)9 the Ao 79 vu
& uj BIG4, FOREIGN ¥ MKTE Al9jatd u

| LAt olejolERA0 olxls ¥

< X AHE Hola Yt}

geb, (F 4) 2 (&E 5)9] Ao 3
A3t t7]te & stets = DAS] W &3t weld
OPAQUEZ Z4¥ AFE19 EFHgo]
719Y5E AR E3HAo] =] wi 7]
7t Bk AEgol e AF-EArke 92
gt g o] Fo] oY o] 5] H=2
o] wta, o] EX|eof| A Hele] Aol
S Jepgt), ofo 2], AaAFelA o]
© ol99 Ho| f&A R BHAO R o] &HY
12t] DA DA Ftol ET e A 784719
dEeatde frefdt AV BEHA= &Sk
o]e] Aake g 7Izte 2 2= DAY A
B} 3dzke] gr)te 7 ghets]E DAY whd 3
7} 12" OPAQUE 27847} Al 24 7F S ol A
HEo BIAGE Y Eshe AEE ¢ - Zo
2 ettt webA AFEae] EREEAg0 AT
A7kl o]e S 0A} 2o HAE Tl AHE 7
FEAEE o S7M71E S48+ DART 34zt
o2 Z45E OPAQUES Z3WHol AjFH e
Aol gk JHo] 2444dE o] & X (capture)

o & deluea L,

f

|

[
\1 f
Hi yo Jor M 7o g
(Lo fF ox o of o ¢

o
15

I

i\

e}

A

—o Hz

4.4 9ZE AT}
PN £HY (E 4) 2 (E 59 AFA%E A

ALLE o83 A4 ¥ A NPT $4o
= Al

Me F 7 S8 AP (KOSPI vs. KOSDAQ
FE)d web, = ZAEA (Big 4 AR vs.
non-Big 4 7HAFQl F¥E )| wpe} Ao Azt Wl

20) 29,
AR og fAket Axtz Yebdth. = DA Atz 3
Qo] et sk

HYSHATL ®483 ™23 20194 42

2 394 DAYl AdigkE A3 F A(2)= AN &
ke

oU

AS’Jr BIAS 7te] A3} 9A] B3 30 Bag ARt
-0.0430]aL, ¢ &2 -0. 99§ EAAoz gol
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2 (G 5)ollA #AMSF(OPAQUEL, OPAQUEZ)

=& L—’F(ACCR, BIAS) Ztell 74l 4 (+)
o] A7 FUA R o] Hol e A A

b, AR ] W ZARICNA ANEE A 9o
A dehde @A 2 oldw olg @ Al #
Agle] OPAQUE Al 71918t veht= @4
AAE gotr7] 94 Aolth, watr A3
el AAZES o] BA Ade (R 6

\/

HA (£ 6)9 235 AHEW, Panel A9
KOSPI ##o]u} Panel B KOSDAQ % &%
#AW OPAQUEL &8 OPAQUE2E 544
(ACCR, BIAS)d| et 242t 1% oA
AQl F(+)9 g Holu St o A%
HellAl KOSPIol 43 7]91e]v KOSDAQ
7194l w2 APRE Zpeld] fAIgle] BT U
AIE Btk A2 dA9 (F 4)¢ (&£ 5)9
=2 OPAQUE 344 2|, & AFE 19 &7
B9 540 7118t AF-EA7LY] o] o F2

7 ZA Rt AL elvlat, Haha Al (E 4)

75‘1
o

> _I}~)'

oy ook e lo

A

o,
W FRE ZHEE BIEA tek AATE L (E 5l FE AT A4 Aold] WA
& ol B4R Aok (F Dol 27 muasl = g5 AN,
o A1) 42 £F8 FANE el ¢ o=, AAELE T Ak TFEE vhrol
AAFol AWA 7 13 29 #HAE IAAS A9 (F 7)ol 23= B, Panel A9 Big 4
OPAQUE13 OPAQUE2E 4oz gokd 2 ZAR FE9 79U Panel B9 non-Big 4 A}
By} ol &9 A% BT IUWSE OPAQUEL Ee
(EF 6) QIZT 2425} 1: KOSPI vs. KOSDAQ E&
Panel A: KOSPI % Panel B: KOSDAQ &
. %éﬁ‘/l\’= ACCRcﬂ %‘:515 BIAS¢+1 % = ACCR¢+1 %‘:515 = BIASHl
Varlable ped. | my1 | ®92 | 243 [ 294 | 235 | 286 | 237 | %34
sien OPAQUE] | OPAQUE2 | OPAQUEI | OPAQUEZ | OPAQUEI | OPAQUE2 | OPAQUEI | OPAQUE2
OPAQUE . 0.122 0.317 0.091 0.250 0.090 0.223 0.076 0.193
(3.48"*) | (3.81**) | (2.45***) | (2.82***) | (5.26***) | (5.25***) | (4.20***) | (4.32"**)
Control variables ? Yes Yes Yes Yes Yes Yes Yes Yes
Adj. B 0.101 0.101 0.058 0.058 0.102 0.102 0.076 0.076
F 19.232°% 1 19.322%* | 10.939"* | 11.010%** || 20.389*** | 20.386*** | 15.134"* | 15.172**
N 4708 4,708 4,708 4,708 4,969 4,969 4,969 4,969
1) "o GE 2)d Eud shhg Fx.
T2) Zoo Hud FXe AP o SA7AFY ¢t g2 JERE.
F3) %, = 10%, 5%, 1% TEAA A4 (S,

21) dE Eef, T APATelre=
(A, 2001),
E=ths A3yt B9 uh ok -

A5 -

7+, 2007:
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A7)0 SRR} A wadow 248 o|ele] Ho| ¥ wrke AT B
S Dig 4 9129 A7 nonBlg 4 B0l Bt s

2 PAtoR 248 AAHERel
e, 2011 5).
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AR5 | EEYM0| KAt OloiS D0l nlxE

21} 2: Big 4 vs. non-Big 4 ZiA}

=R

ol

e
AT

Panel A: Big 4 ZA}9l %2 Panel B: non-Big 4 74K EE
Variable F&H = ACCR+ F&H <= BIAS;+ F&H = ACCR+ F&H <= BIAS,+
pred. | R ] 289 283 294 Doé5 26 By 7 288
Sien "OPAQUEI | OPAQUEZ | OPAQUE | OPAQUE2| OPAQUEI | OPAQUEZ | OPAQUEI | OPAQUE2
OPAQUE | i | i) | s | (£ | i | @) | s | o)
Control variables ? Yes Yes Yes Yes Yes Yes Yes Yes
Adj. B 0.099 0.102 0.075 0.077 0.113 0.110 0.073 0.071
Fa 23.875%% | 24.443%** | 17.748" | 18.223*** || 15.399"* | 14.998*** | 9.919"** | 9.652"**
N 5,798 5,798 5,798 5,798 3,269 3,269 3,269 3,269
F1) "5 ele (X 2o Rud shdg #=2,
F2) oo Bad = AWl dig S AAR ¢ s UERL
F3) % T e 10%, 5%, 1% SN 27t §H(GET).
OPAQUE2E F&WS (ACCR BIAS)el st 719421 ROAZF B41€ Kotheri et al.(2005)
1% %ZNA %949 H(+)9 gol debget. o] mYoR DAZ 43 A%t o wudon, u
2o A= AZAT % oA AtA oz 7Haol A & A= DAE FHE 9 Dechow et al.
o ZAEAC] =& Big 4 #HARIe] ARG Fo] (1995) izl Sk EAI7F iAoz de A
U 7HAEA o] Bre non-Big 4 7HAKGI0] AL 3 o2 43 Kothari et al.(2005)9] 23& o] &
Lol #Agle] I8 AHE Hojx 9lof IA (E 3lo] ROAZ} BA41E DAZ OPAQUE1¥} OPAQUE2
4)9F (&£ 5)°] A= OPAQUE 4 AHAe] & & ARk & Ao ASAF| ZdAo] A&

Al 71918t ArEae] BFEEA0l 2255 A

2R} oo 2047 Z7HaThE A ekl
o mebd SbAel (R 4) 2 (E 5ol 38 23
= 2Aele] AERS] aAdl ne BAAD) v

wabA] aE Ak,

B Ao AN BHAME F A 2HS 37}
Ao w Ao ETh oA (& 4)9 (i 59 479

735 HMT(2009) 2 3t - ¥gd (2017) 9] #
el wet DAE F3E W Dechow et al.(1995)
o] &3slgitt, add ¥} HI dAFES

¢

R AAe AA BAog AwEgt} Kotheri et
al.(2005)9] 232 oA 2 (4)] wet FH =,
|5 o]&3le] ¥ MM HMT(2009) 2 Af<t -
£ (2017)9 4wl @t OPAQUE1#
OPAQUE2E AAtsIGiT. o] & o] &3 3)A&A
A (&£ 8 AT F B2 oka o}
FrAkskth,

(£ 8)¢] 275 HY w4 OPAQUEl 2
© OPAQUE2& €54 ACCRe s &=
FEdlA FAAA F(+)Y
494 BIASY tisid e 24 10%9 1% 5ol
A ARl F(+) 9] FeE JETh 2Y 304
OPAQUE1} BIAS el ool 10%= tha

° -
LE EE?\;_ J’]'u \‘TL.
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(Z 8) Zdd =420 1:

Kothari et al.(2005)2]

2¥E of

a8t OPAQUE ZHA|

&= ACCR:i+; &= BIAS:+1
Variable pred 23 1 28 2 23 3 238 4
sign OPAQUE]1 OPAQUEZ2 OPAQUE]1 OPAQUEZ2
0.049 0.171 0.033 0.142
OPAQUE ’ (2.59%**) (3.62**) (1.65%) (2.84**)
Control variables ? Yes Yes Yes Yes
Adj. R? 0.093 0.093 0.058 0.058
F# 34.020"** 34.256"** 20.797%** 20.987**
N 9,677 9,677 9,677 9,677
1) ¥FFeE (& 2) Bud aiehe F=x.
F2) Fooll Ra¥ F3 = Anwgol] gk A ¢ gk e
F3) FF e 10%, 5%, 1% SEIA 27 el (%)

trolxl A7E Al9jstd dAukdoz (& 4) 2 (&
59 FH A543} dAgt. o= OPAQUES
ACCR H& BIAS ol & (+)9] %741%
£ A4E ul Dechow et al.(1995
Kothari et al.(2005) R23do=2 o
o] dxd A= EO]E}*‘

OPAQUE
) 2&o|u}
735l BAN
delld Mo (F 4)

9 (& 5olx 8 2= DAY FgU] )
X437} UVLﬁP‘] %A 7+ (robustness)©]
AATY.

P, DASH AREA7}e] o] ofalZ o Aste] B
€ e 2 AT REE OLS A4S
1/\] og 7‘:'427%4_8 Ahqgolr/}(}_zﬂ

Fol7]& s, OLS
(firm level) 9] 84S BAI3 Cluster #5242
£ B3k A% ItHAbernathy, Kang, Krishnan,
and Wang, 2018: F&% 2015). webr] & A<
WA 28 A S ANEVY aes B4
& Cluster A%< Fd3tHde 49 (F 4) 2
(£ 5)¢] 2t BAGdA 2 F7tE gotrauzt g
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o}, &3 o9} &} B Aol o] &H AFE = Panel
Aol EAE 7 AL 9leBR ol& Akl ¢

slo] Newey-West ASAZE F712 AH H o)
(Chen, Ding, and Kim, 2010). ol g+ %
A%e GE Qo YeRATE F Eawae oA 9}
Akt

(£ 9)¢] Panel A% B 232 & o /18719
Fzo g +84E 5A S Cluster standard
errors regressiono = #FHAW<S< OPAQUE1H
OPAQUE2+= F4¥ 4 (ACCR, BIAS)d| dis] &
T 1% oJlldlA KA F(+)9] #He=E Yept
A (F 4) 3 (& 5)9 LX), webA E7
Ao T3S BAT Sl Hsdae A1z
oz Yehyth “?5} Panel #t5¢] 545 BA8t
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9) ZA EMZAD} 2: Cluster test Y Newey-West test

Panel A: Cluster test (firm level)

%‘—?bﬁ"v&: ACCRt+1 %‘éhH?: BIASH]
Variable pred. 23 1 23 2 23 3 23 4
sign OPAQUE1 OPAQUEZ2 OPAQUE1 OPAQUEZ2
0.106 0.268 0.088 0.230
OPAQUE Tl ety (4.11°*") (3.28°%) (3.43"")
Control variables ? Yes Yes Yes Yes
N 9,677 9,677 9,677 9,677
Panel B: Newey-West test
“o_ﬁéﬁ‘?‘: ACCRy+1 %’—74‘_57!’:: BIAS:+1
Variable pred. 2y 1 7 2 23 3 73 4
sign OPAQUE1 OPAQUEZ2 OPAQUE1 OPAQUEZ2
0.106 0.268 0.088 0.230
OPAQUE F 635 (5.33**") (4.25°**) (4.37"*)
Control variables ? Yes Yes Yes Yes
N 9,677 9,677 9,677 9,677

F1) Mg e (F 2)d Bad s 3z

F2) 3ol Bud FA e Auuisd dd AAF ¢ s e
(a2

F3) T e 10%, 5%, 1% TN A7 £

4.6 37124 Z

ok A, 20119% IFRS o7 =Y 257zt o
gt FE7o] HH e APAFEY] T4

Zafo] TS vro] AUESIT dF S0, A
FEA7} S IFRS &35 B8 Agd+
2 TASA7IEC] o E=E whetb AT
7+e] B3 (information environment)e] 7141
wo] o] 5o Aol FHUTYE AHE B
28k vk 9tk (Byard, Li, and Yu, 2011; Horton,
Serafeim, and Serafeim, 2013; #&%, 2015).
ol IFRS oFEq] o|F ZAgA7IEe] 73}
© AFARY F4 Gl WE FE FAF] FA
2o o S7kste] AFEA7AlE 37 K-GAAP
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(Horton et al., 2013). Z1& 3t HollA 3 WA F
7HEA A& IFRS 975y o] 37} HHeA o] 3
Aoz ZHF3le IFRS 9729 MF7)zke
2 FES o] AuEuzl gt} o]d tig g9
24 A3k (& 109 Zaakdet.

10)9] 235 A5 B Panel AolA Pre-
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= OPAQUE2® F5H 4 (ACCR, BIAS)d o
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(ZF 10) /A Z1} 1: Pre-IFRS 712} vs. Post-IFRS 7|7}

Panel A: Pre-IFRS 717H2001-2010) Panel B: Post-IFRS 717H(2011-2015)

Variahle $484= ACCR:+ F&H = BIAS,+ $484= ACCR:+ F&H¥ T = BIAS,+

pred. | w3 | 2g 2 2g 3 7Y 4 295 2Y 6 297 2938
sien T OpAQUE] | OPAQUE2 | OPAQUET | 0PAQUE2 | OPAQUEI | OPAQUE2 | OPAQUEI | OPAQUE2

OPAQUE i 0.1(?3* 0.2?;::)* 0.07*Z:>* 0.1§§* 0.16:3* 0.4(2::)* 0.1?;11* 0.4(211*
(4.727%%) | (4.327**) | (3.13***) | (2.91***) || (5.97***) | (7.34***) | (5.65%**) | (7.01***)

Control variables ? Yes Yes Yes Yes Yes Yes Yes Yes

Adj. B 0.097 0.096 0.053 0.053 0.242 0.246 0.208 0.212
Fa 26575 | 26,4117 | 14.426™* | 14.370""* || 60.069™** | 61.269** | 49.593"** | 50.675**"

N 5,975 5,975 5,975 5,975 3,702 3,702 3,702 3,702

F1) ¥ e (E 2)d Eud shths Fx
F2) T3l BuE FA e Agusd dE A4S ¢ & e
F3) 7, e 10%, 5%, 1% FolA A fAHGEHET).

A FES X 5 Ak wekA ol Az B
o Mg BAATEE Jrae] 149 25l
OPAQUE 244 el A7une 2%w4o)

EAo 71218l OPAQUE #e°l E4% AF%4
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E 7199 dadE 20119 o|daE 28, ng
oo ZA 5 LR T o AZAATA R Ui 94
ol EXNE FACE FAhE Aol T/
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(E ) F7IEM 41t 20 FE MENEIF oF vs. e B2
Panel A: 8 AFA I} 94 Panel B: 8 AFA®7} 7jd

Variable FEH¢= ACCR 41 F&84= BIAS;41 FEHE= ACCR;+1 F&84= BIAS:41

pred. | 23 | 22 23 24 g5 296 297 298
SIEN | OPAQUEI | OPAQUE? | OPAQUEI | OPAQUE2| OPAQUEI | OPAQUE2 | OPAQUE! | OPAQUE2

opAquE o | e (e | e | o || vk oase | warey | v
(5.41***) | (7.15***) | (5.32***) | (6.92***) | (5.17***) | (4.68'**) | (3.53***) | (3.26***)

Control variables ? Yes Yes Yes Yes Yes Yes Yes Yes

Adi. B 0.246 0.251 0.211 0.216 0.098 0.098 0.054 | 0.054
F# B1.265% | 52.710%* | 42.331%** | 43.565%* || 24.975"** | 24.795** | 13.588"** | 13.524"**

N 3,084 3,084 3084 | 3,084 6,593 6,593 6,593 6,593

F1) A e (3 2)¢ Hud s I,

F2) %ol Z1E Panel AdlM FH AFA L} G929 A5 IAWEFE 71EC2 201195E 20159714022, Panel BolA
d AREAE} AR A9 IANUEE 7]Fo 7 20013 5H 20159744 9] Aok

F3) Zoo Bud FXe Ay g JAAFA ¢t g vehd.

F4) F, 7 = 10%, 5%, 1% A A7 fAR (ST,
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The Effect of Financial Reporting Opacity on
Analyst’ Earnings Forecast Errors

Jongil Park™ - Suin Kim** - Sangyi Shin***

Abstract

This study investigates whether the relation between the financial reporting opacity measured
by the OPAQUE measure of Hutton et al. (2009) and analyst's earnings forecast errors measured
as forecasting accuracy and bias. In particular, we test a measure of financial reporting opacity
for individual firms based on an indicator of earnings management in the prior three-year
moving sum of the absolute value of annual discretionary accruals as developed by Hutton et
al. (2009) and standard deviation of discretionary accruals as suggested by Jeon and Park
(2016). In additional analysis, we first partition the sample into KOSPI and KOSDAQ samples
and test whether the relation between financial reporting opacity and analyst's earnings forecast
errors is different for market type. Furthermore, we separate the sample into Big 4 auditor and
non-Big 4 auditor samples and test whether the relation between financial reporting opacity
and analyst's earnings forecast errors is different for audit quality (i.e., high audit quality
versus low audit quality samples). Moreover, we divided the sample into pre-IFRS period and
post-IFRS period and test whether the relation between financial reporting opacity and analyst’s
earnings forecast errors has changed since the adoption of IFRS.

In our tests, we further consider the empirical link between financial reporting opacity and
analyst's earnings forecast errors. Thus, our approach differs from the existing literature with
a one-year value of discretionary accruals (hereafter DA) to capture the earnings management.
This is, we use a three-year moving sum (other than a one-year value) to capture the multi-
year effects of earnings management and because the moving sum is more likely to reflect an

underlying policy of the firm to manage earnings (e.g., Hutton et al., 2009: Jeon and Park,
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2017). In the study, we expect analysts earnings forecasts inaccurate and to be optimistically
biased when financial reporting opacity is increasing. For analysis, our empirical tests employ
two firm-level proxies of financial reporting opacity, that is, accrual-based measure of opacity.
The first proxy of this study is the measure of opacity in financial reports (hereafter OPAQUEL)
as developed by Hutton et al. (2009). We use OPAQUE] is the measure of financial reporting
opacity of Hutton et al. (2009) based on earnings management, calculated as the prior three-
year moving sum of the absolute value of annual discretionary accruals. Following Hutton et al.
(2009), discretionary accruals are measured using the modified Jones model by Dechow et al.
(1995). The second proxy of this study is the measure of financial reports opacity (hereafter
OPAQUE2) as suggested by Jeon and Park (2016), which is the standard deviation of annual
discretionary accruals, which is calculated over years t-2 through t. We use a three-year moving
sum of absolute value of discretionary accruals or standard deviation of discretionary accruals
(instead of a one-year value) to capture the multi-year effects of earnings management.
Therefore, these measure intends to capture both the abnormally high accruals in the year of
overstatement and the subsequent reversal of prior accrual overstatements. For example, Dechow
et al. (1996) show that firms subjected to enforcement actions by the SEC generally manipulate
reported earnings from one to three years before being detected and the overstated accruals of
these firms typically reverse fairly quickly. Our sample covers KOSPI and KOSDAQ listed firms
in Korean Stock Exchange Market based on the variable of interest from 2001 to 2015 (based
on the dependent variable from 2002 to 2016), thus we use 9,677 firm-year observations.

Our main findings are as follows. First, after including for several control variables that
affect analyst earnings forecast errors, we find that a significantly positive association between
analyst’ earnings forecast error and financial reporting opacity (both OPAQUE1 and OPAQUE2
proxies), consistent with our predictions. This result implies that firms with higher OPAQUE is
associated with less accurate analyst earnings forecasts, and more optimistically biased forecasts.
Whereas, we find no evidence that a significantly positive association between analyst earnings
forecast error and the discretionary accruals (DA) of a one-year value. Second, we demonstrate
that our measure of financial reporting opacity reliably predicts both analyst earnings forecasting
accuracy and bias. This is, our results are robust to a variety of sensitivity checks such as an
alternative specification. For examples, when we classify sample into KOSPI versus KOSDAQ
listed firms, when we divided sample into Big 4 auditors versus non-Big 4 auditors, and when we
partition the sample into pre- and post-IFRS adoption period, there are a positive and significant

relation between analyst’ forecast error and financial reporting opacity, regardless of KOSPI
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versus KOSDAQ samples, or Big 4 auditors versus non-Big 4 auditors samples, and pre-IFRS
period versus post-IFRS period. Therefore, our conclusions are not sensitive to market type,
audit quality, and according to before and during IFRS adoption period, we find similar results.

Overall, these empirical evidence suggests that the financial analyst perceive financial reporting
opacity as a information risk-increasing factor. Using two proxies for financial reporting opacity,
we provide novel evidence that analyst’ earnings forecast error increases significantly with
financial reporting opacity, which is constructed as the multi-year effects of discretionary accruals.
Whereas analyst earnings forecast error not increases significantly with the level of discretionary
accruals in the short-run. Thus, we confirm that our firm-specific measure of financial reporting
opacity (both OPAQUEL and OPAQUEZ2), which prior three-year moving sum or standard deviation
of annual discretionary accruals compared with the level of discretionary accruals in the
one-year is a reliable predicator of information uncertainty as well as provide more information
about the underlying policy of earnings management of the firm. Therefore, the results of this
study may provide useful information to academics as well as investors and regulatory bodies
that higher financial reporting opacity are associated with less accurate analyst earnings
forecasts, and also more optimistically biased forecasts. Furthermore, considering the importance
of analyst role in decision making of investors on the stock market, our results suggests that
there is a problem with the accuracy of analyst’s earnings forecast, i.e., firms with more opaque
financial reports. In addition to providing the first empirical examination of the factors that
connect financial reporting opacity to analyst's earnings forecast errors, the results have

implications for earnings management and analyst's forecast errors studies in prior research.

Key words: Financial reporting opacity, Discretionary accruals, Information risk, Analyst
earnings forecast errors, Forecast accuracy and bias, Market type, Auditor
size, Pre- and Post-IFRS adoption

LAk uEde Fadn AN AGEvd ARAA AT 2w A9 Folvl, Wi HEKPNG AU ACK Ay
Committee Institute) |5}, I3 29eES 39T F. 5 el el 29 Jesatsh S ASen, 7
250 Aol B, 2AIT, ARAD, AQANTE, AFEELE olelol2e]

2 A7RoR AFH A, Aclels} I
54 ol

0 SR A WA A ol ATAE SAYNE FYsision, Faeitm B o
Suh A ASE T, F Ujgde] MAapge) A% Foln. 7 oa%%o gl A sl AR FARLA, A9

)

5], AR Folch

o AR Aol A FEvem AT WAkgel Ag ot AN 7 %

A5 NS ASF F, 5 OO0 MRS o5 F EYEES 2] 39 Uk Fa 7ol
ARG, BAAE, ATLAA ol Ze] 54 Soleh

Qe EQeAA0M, SRt AN A
g £ ATEne A, 2439,

340 HYSHATL ®483 ™23 20194 42



	재무보고의 불투명성이 재무분석가의 이익예측오차에 미치는 영향
	Ⅰ. 서론
	Ⅱ. 선행연구의 검토 및 가설의 설정
	Ⅲ. 연구모형 및 표본의 선정
	Ⅳ. 실증분석결과
	Ⅴ. 결론
	참고문헌
	Abstract


