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g3t o, AFH oz 2007d 19 1¥4HE o= A dsAtt. Lobo and
Zhou(2006)= ARHIQl 2~ - &= o AgFA dAdo] oKt
ol HaL, o] ru EAS s AEVE O WA AR A - &
el Aol Fo] B I AA I By AstEdrtar Barskitt
(Lobo and Zhou, 2006).

Beaver(1993)%= =AM o]e) o] Al o] FaALGH TR &A59Y
ol © FopA7] wiitol v FTAWY FFew WFEFIAL o A3}
Aok B ek th(Beaver, 1993).

Kothari et al.(1988)9] 7d-¢-oll%= W= SAHAA HAAFAE =dT
19661 o] §-o Aol ¥ F7FATaL B alste] o3| Ale] AFEtE A
AbskaL lth(Kothari et al., 1938).

ol M= I ANE I B-ste], AAZE(2009)0] WH-3 A wE A =9

He AFE sto] AFH BAAS vugt Ay, 7|93 v d71d

of A5 F)e] AFEH 2A 19 A% Wi3A agAass

Au)
g
lo
>

o=
2
o
N
N
s
N

b oole) Z7b maE A8ee RauskslthAAZ, 2009). WAD 2(2006)
EE FARE JUREAE $H AW 19e B A%, U

CEO/CFO9 AFAx ATAE R W53 deAs, 22 SAdd
HEaFAEE Ao B A7l =43 eyl = 2
AY & gyste] B FAIgRFAR] sl vs FEENS

7Ferdel ae AAR T #44,2010).

H
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2114 waFol s Ash 7198 A7 %

o> 1958 B Al 7]Eo] AAAA T s AS AAHE o], 239
AR 1997 S 7o ® 3|AY FHAe e 8= Ag A=A
| FAHJ=E, 1 43 F b v E A7

] 7L oolt}h. B AV ZY P = 19813 7]Fe] 7199 IALA T AT
78L& dA7IAgstar, 1998d % Aoz shte]l U 7|3
S AA TNl ol 2RI} o] P A oA BAE A F e Al
3% A6se] FHA YO o I, HEF A9 MEezE 3

FN
do
rﬁ
i)

(o]
o

=

>

H
off

ol % satdle] 71Q3 A= AFHA LY, ok H7tA|
()]

o

o
o] &= BTl Wig fHeR gk Ao B
g}

)
2
ich
ol
i
o\
=2
>,
jukes
lo,
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i)
ol
ol
9
2

3= ks
oAt AR Sl 2 BT B3 rgoldal & ¢ jle

oI &, 1997).

e L Y

s nPHAee nEdels B
7 ATHREAE, 2017). 91714 AFAD $A9 oF FL AY B2
AAA oz AFe7) AN, AEs ANE, 98 5L Aol v

quolel o8l ©FE 22z FUES s AL s o 2
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e, BHA G AN E dAte] WSl thE Aol
S HEES Fele) A4S aTEA Rt Aol miEFeld HR)
ol th($3-2, 1997)

BAA7E F(H)e = FAAVHAE UEHUHE EE FARMS
A7 BEAS] FAE ste Ao Agdri(AAS, 2013). Neo
classical framework stollAl+=, A Q7F 7192 FAFJALE

Ag A FolH, FARZ QAT AT AH G o] Fopx= A FH7HA

[e}
o
F27F o] Fod A FaRas&Ado] FulstE th(Yoshikawa, 1980). 18]

%
(Jensen and Meckling, 1976). o]A+e] A3 o o}

g URgueds Rz guHE oRAne e =A% F e

Auel woge Y 4uele wuA doje} A AdE FaE
WA Aol glow. ok @3Aog e FAEEA RAA
|

S YWy A = gEvhBerle and Means, 1932 Jensen and Meckling,
1976). =, AR} F9 ol DAV A A &S A, HIAE &
()9 & ATIAE e E 52 o FAE st 5 A9AY Y

2 gfo] FA7F @A 4= dti(Jensen and Meckling, 1976).. ©] &2 =
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94 sols #ud BAL A4 ol g5 R Adiel weh st

et al., 1994). T3k Qo AFA|FAE0] HAIAFe] jq.q]llf_;q_ sole A}
adow setan 1 A%, AN AFse Awe Fol/ o

H, o]z Adl HFAe] #FAFAIE YERE % JUh(Stiglitz and Weiss,
1981; Lambert et al., 2007).
9, A R FAAERE 28 9P fE AHHgRE B

= 2Ptz 7ol L}E}WD}(J%‘—’F, 2013). 1 A} TX}'X}'C e
|74 (overpriced) F7Fs "i9 & 7hsAdol S7hshH (5,
A" EAZE ), o= FFAY] AFAR o)A A HrH(Baker
et al, 2003). §HH, T2t 5o ojet Ze AME FA7F EAgTE AS
APl 1x3ta dthd, DI PeNA AFde AvSs EACZN AP
2ol HAaFA 97 e A Aok (Myers and Majluf, 1984).

ojx gl A} FAA g e WA S = AREA LS A e Aa F

>,
2
lo
ull
B
=
N

AE ks FA =94 dfolek AdE wAlE EAATIER Y
FAA FARERS oIt &, FAREEC] YolAle AL FRAE
Aol AR GEAF gl EAstE el wAlekE Hg ] =AY

H oy AYATES IAARY X]O] ETE B3R =94 8
ol¢} AME FAE oF|st ARHNAS TFAAA, 7199 FAEEA
o] F7tstth= A3E AlAlstaL thH(Luez and Verrecchia, 2000). 3] A4
Hye FAxEe Fadh HudHdel d ¥y oy (Holmstrom and

Tirole, 1993), FFE°| ZJAE HAAt=d &&st= i
" th(Lambert, 2001). webA SAFR ] Ho] 5 A5, F
kel FarwE qAMA A S HAE ] ANAER FAEEES A=
el wA7E s A

Biddle and Hilary(2006)2] A2 3}te] wa2dH, I7lE 2 S| A A K] &

r
e
o
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gy 2 AbElelA = &

a 7]
ez olsistn You Af, AAEDPA, 240
e

oX, o
tlo
ftlo
>,
gl:
X
k]
%0,
M iuf

ek g A A %Xﬂ’% 3 E71dS Nd Aost sEol 2w AY, §
ol os Adzdo] ofFoAXAY, A g AA A FA| 7} o] FolA|

rr
d

o]
ZA o 2 o]ggtri(o] A3} 2015).

H
ok ol 2 7H%§?2§91 & A 71 d2 7 wolxl
e

2015).

22 AgAT
221 A BTl B AT

neFele] Wi APATE T PFor 2 TR s 3

A, AR BTt EBAREA, EF BEFL of| JuE 7}
AeAd #a Aol BAl, £ e AT WS wsH A )
ol Ab8Y #4 Fe 1YY ARTFRG AuTE 56l WAL o
g2 nasta vk Be ABATANA BEFIHAT 199 el v
2 BFE O FPH] MR REA AAALE B5E FAYR
Ao wopdthal mileli gtk WW E T AFelHE myEFelst 7]
9ol oloje] A2 etk AF AWE vehbn Jrkdds, aAw
2011).

Basu(1997)= X539 (Conservatism)E 7]l #3+ 2 (Good news)
B}t oAl (Bad news)E AFAFl W W Bo A4 A5V
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(Verifiability)& 278t A&Fo= Aoslon, RHyFort 494

o

o]

ol SHistE f% 718 F94 BYE ARAF SR FAAEY FAHS
= #Aar7le 98S doaL At Basu, 1997). 3, ByFo= 7]
deol A, FF, A T ol BAANES] oJArAAd FFES HAA
HtH(Givoly and Hyan, 2002).

BT 3 A= 7ol SAYFA elolA <54 (conventionally) & = 4]
&3 = d¥ IA #Y(ZS 34 <5, accounting convention)©] T}
(Basu, 1997, Watts, 2003a). =3k, <+ 7|2 digQl v]&of o] B
A B & 9 Aspete] A&sta U= FAolth 1Yy o2 B
Fol A9 gA BHPol= EFsta BFF A e A At
Agoll gt Fojrt WEA ol ofef #HZ HPASolM e HFF 3
AAe o] S o] duEA Fe tdFd FH(proxy)s°ol €&
Ha vk 7S ATIEAA, BT AE “SAA Y H (AR =

B, 7199 AFEEHE AAsHA

3, S5 AFA 7IxE Axd] e #Hd wE Agstoob 3 =
AH oz A Aejsta gt} ol 4 v E3AT HdE MdeR
Q& 7FERE Aol A TG FAA el HE&HAA

W 2 AE i Uvk =, BT, oY 7P 5k (possible)
i

©
19 o
rlo
ot
i~
ro
D
D
ot
8,
2
¥0  on
o
AN
B
19
o,

£ BF 48 AEz70]
FE5HAS wolnt Qs Ao AHolxa JoiIFEE, 2015)

Watts and Zimmerman(1986)> E2 3| A|A g &, d8 7hs3k o
SIAA G FolA ALt 7AAE 7HS Al Foreka, Ao 7HA
7V =A Brbete Ao, 92 Jtg A =4, vEe 7baE wEA
A= B A A ApEA o] - v]go Ao w Aot th(Watts and

Zimmerman, 1986).
Basu(1997)+= v A 2l(bad news)?o] £ %22 (good news)H Tt} o] <]
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of § W weEs Aow wiFe HAE Adsty, tge u A

H(x)e] FEHE AR olF AU Basu, 1997). AA, v

AR AAQoE, o olojo] #ste] FAH Frmud PAH FAE

H AAe wdatis AL oudth B4, T AAHTE B 249
Aol AFEEF/IFYE BAART AhE
ke

Hbd, | 7] o]

FoltH(F 5=, 2011). Basu(1997)= A7 vl 74 #A=

I

Pope and Walker(1999)+ Basu(1997)2] 12 && o] g&3sle] g3
n=o] HEFs|AE AFsAnt A549, 5H&e
= Hl=ol dxET ¢ BEFFQ IAAYE st o, 5HEQ o]
EZstE o= Aetdle] 237 YERS o (Pope and Walker, 1999).

Ball and Shivakumar(2005)-> ©]<]3} &A1 o glojAe] Higid 4 4
AGE BN ddEsdasEsed A& A3 rdaEFH 1Y
s s5 gtdle SAACRE Fo3 A(H)Ad AAZE YEstth(Ball

and Shivakumar, 2005). o]+ 97]o] 3 &4Ho gt ARE= Fr|das
2|

o d

A& E4o] o]t AA WAEY, o] e A= Basu(1997)9] A4
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Givoly and Hayn(2000)& 1950\ 5-¥] 98 7b#] oF 497k H
AZF o9 A Wt e=x AFednt. ASEA, vErdEY] 494
1.

=

dEel Baa AR e FaFe] 7 Ft

Wttt Zhang ¥ Penman(2002)2 A axite] SPAEH &89 A,

AT T& AEFAEC] vgE AR ROR A5
Pl A ZpA| ek Bl gl oa] Ak FAx A ARG AEY

C-scoreE Al4tsAth %3 C-score

o
B4 A% Q-scores AH=EdS T

<l
gl o] &=Apikolel E 9] Aol o asl= BEQ-score: 1d

T gAY
£ (Core return on net operating assets) = 1d & Azt F245:2d&53
o3k (+)o THEAo]l ASS FAFHHAS}, A, 2011).

Watts(2003a, 2003b)e] Aol A%, o]ef frAbgt A3rt Haw Qi) =,
7199 3A #PS At 3004 de] AA Hoh BReHoR 3| AAE Ho
Stk Aol

Tk, Watts(2003a, 2003b)= E44 3|AA 7} 2be= AdSs v 2
ol Awstal vk A, BFFoA A= 7Idel Ak B
o] 713]Fo) A qArAZ P Eel AokS Vo EA TIQTIAE A LA T
Aolty, g 7]]lo] R EIYH TheA= adel dE AFS A

olo] din] £AS wEA AAeE v Y HAFoz A3 HAA
v g9 AR E FAaAY FoRe, BHeEFos A= 7|l &
Aabs oA Al Hol BAEE FAZIEe] XA ¥ E(political
costs)e =4 F U FHHEFH, 2008).
LaFond and Watts(2008)¢] Aol = o]ef FAFE F73o] A17]¥ 2
3]

5, BEFAEAE AGAT AHo 5 ¢
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S AAaAA 719 g &S FARATIER BEFos| A7 7YY
AlkdA NN FAAS] HEASHS st ks Folth( LaFond and
Watts, 2008).

S, Seere] AR ol naEFe s el ma draA, u
£72005) 19979 9189 7| (IMF)o]l & =719 So] A4 F79 3
A R AR AEe sdas 5o FAAAEAEE EalA, ool A

Al oleje]l HEAo] Feo|FHowm Frtstvta skl vh(HbE
2005). ol= 2gk9I7I(OIMF)e] 5o 714 ¢ 3| AF-Aell g AAet Aol
At lar o2 QdaiA HAA] A4 9% (litigation risk)e] F7}5F 7]
wjoll, sl HaH Qﬁﬂﬂ?ﬂi Al | AR A A THEEE A,
2005).

A7 -3 “H7"“(2009)L WA E & 588 Ao HE 1
A 7HFAAY ARE 2 Y= FAA ARE, 7199 el Rt

T3 Al¢t ke BAE AFTIHARHAS, wiAS, 2009). A543,
Hl&o] & 7199 A5, AU &S FAaA7]7] 93 B4 3
ot o= yewd. a2y 5673 Adaved B
A 09 HAZE YEbY, A AxRT el g
oF TAZE 7heet w87 HS HyEFos|Ae g ot
T2 RusATHAAE S, wiZ S, 2009). EF, W=l FaAt
FAAES] BEFosA a7 o & 3o® YErwth
FAAE O] Ao ® A RH| A o]
A Ao Z poynh 1 wbde, 7B FEAA A E &
Al BAZE YEA ko, A2 R
HEGOE o BEHom A ste Adom yUstwuti(E S, wiAd s,

e

il
=

Xl
_>’]n_'4
P

mlm Wi

2
J op

ol

ol
1o
N
rr
12

o

o I
=

D)
o o
it i
)

o =2
T
o %
4
o 2
]
o
%
S ke
=
:C,)l:
©
]
=

Bl
o
)
fo

2°1(2006) 71 om B4 IAA} 719 AHEH| &
Aazke] #AE ol &ste], @A oR HRARTtE FAE westar Fd
H7le 242 w23k % EEEP 2 (hedge portfolio)FA &S o] &
= A
[¢)

g A, ARHR el Aoz HHES-9fel A= ol &
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o] Ao] My s okgtH W4T 3] A= AL npel Zo] F U}
o] JHAA FFEd =y vk A WA= &

&2 Aoke] A

(Watts, 2003a; LaFond and Watts, 2008)¢|t}. o] HFFo 3| A7 <+
gk mpel o], ARHIYAS HAAFHOEA 1) 79I FAAR] AR
2H& i) FFo ARl E AAHE & A3kl e84 d
1A AAR S 7hestAl Bk Aol th(Watts, 2003). A5 79 diy-i#
= Aot FAfsol e Z&A Aok BAAM 2 AFrF AAH
a du 53], 1Azl o], (F)FAARE R AR AR 18]
FdiA ez AR vt gol wa o el gluh o F5 AR
Jo +44 AE 7H BFA= AHA oS A8, FAAe o]y vt
W= 713594 FFArEg S 48T 5 Ak o3 el H
FFASAE AL oo FAIE oFstete AFA 7lxed F3d
o=ZM, Mol &= IAHRE AFEA HE RAolth ol2ZA, Vg

QF-FZ 2} 7ol AHH| S ¢43slA| 7] Al P rhH(LaFond and Watts, 2008).

- 2]

H Y etell e AdAY dgdnlEs daA7= o
(LaFond and Watts, 2008). ©]9} #Fo], &2 Aloke] #AxeA B
AE AR AS #a2AA =49F §ol(moral hazard)t <& A€
(adverse selection)®] A& 7NAste], digQln]goly AEIH| &S
SEowM 71 A F
2009; Francis and Martin, 2010).

ofe] wWrele], BHEFo3|Al= ARE Jdvte vy AR =
ol Aut. o= HFEFIAVE ol =AS A LKA o R I VA E
SA A AY, el v83ke] i S-(matching)& A1 th= Zlo]

off
oX,
o
ol\
N
XN
>,
i
4
X0
£
2
=)
Q
5
o,
=
=
v(/l
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=A o]

ol tH(F+E, 2017). whehA
A wE e 7h

A s
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b 37

°
pal

o A%
o] 1%

o]
2

o

3’
1

oA Aruel 9

ol

!

Aurbs e FUAAAL A9

o] @r 7}t
tHGigler et al., 2009).

H

o)
(debt covenant)®]

7]

1

T

2

o] B2

AAA, FA A o=

tol A-8g771de] 714

S

il

o frolg F)el WA

=l

L,

, olol th
AN 2 9](2011)2

A Y

1, 2010).

[e)
=

5 e e P s R
el el B

S
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R

el
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t7] )
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Al

1o

el

HE 2 e Qd vigel
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file)
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file)
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fite)
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o distth 4FEA 23 Oét'l s7kel s Ao Aol iFY
Skl W] e
0 i A

(1
o
e
MY
Ol
o
38
E
U\I
re
B
=
2
Vo)
S
[y
=

222 7149 FAbel e AT
2221 ARuHo| 2

AdAret 2ol 719 AMH ARE BF3 ARl &0l 7Y -
ek AHA ARE BfehA] Kgh FARA(o]s), SR A Apold = A
B8]t A (Information asymmetry) A7} A3 (AHEF, 2014). o] 2] 3
ABEA A FEAo] 7]elste] tig]el FA(Agency Problem)o} €] F-A}E-%
9 A ok A (External financing constraints)?}F YEFUA W, 719 7}H]
of F42<Ql J&gs v AHAYE, 2014). WA JFEFx 29} vlasle] A
A AR 9ol SAF 719 WEAES A BERE o]§ste FAA
o] H-&5 AAAR o]dAI7I7] el AF-A AHRE FFT Flol =ot
(Watts, 2003a). ©]#13F AdxpJALz el fFelo] din|sly] s <5 Tt
A2 HE ZEd SAZAE a8 HaL, o= dEQHES F7HA
71+ T 7199 dasgel FAAA J&FS v (Watts, 2003a). =,
ARATAA ol Eeledl A= AF-FAAE 719 WA v gS
B} =2 419 ¥ (Information risk)S FH 7HsAdo] =oh weba €
- FARES olge 9% FEe divkE d% 52 Az dRisk

premium)< 738 £ glon o= )¢ AEu| g F7F 2 RAE
A

= Al quﬂ Z AoF 2oz g 79 RS FaATE dde] 7
oA 2014) Ay oz ARV EAZ 714 dFgsEL 4
/\]7]31 X}HH] S Z7AA oz 719 JFRo FA A oS u x| A

= o]t (Watts, 2003a).
183 ol =2, Y FAAES AHRBUAS 4ty s gdst o
Q7 & o gt dE B V|9AR FA ZFE =AY

o

>
o



AR A Eolu® 7Y £ Ju, E e PHor e 0%
uEAol HAHEL 878 £ Ak 53 A nEFoE £49
&

T O
Ae AolFge=A 71 7HA Alate]l SAAA FF

et B A wagofe] ddE =Hstr] s naride e

J B
=2 =2 [e]
WA wEFele fod paAdy guultiel WEst HA mEFe
of AnHow AYRE AZHWA  HA REFole Aw oA

e
(information role)& A| A3} th(LaFond and Watts, 2008).
719 WHAES 7Ide A AdEel g AFY A E(Private
Information)& H-stal JYAIRE oF FAAELS oy AHE BF &A
Fot7] wol 719 Ak o5 FAA; Atolol= FRE YA o] A5t
A B (AEE, 2014). ZE TR A AR A ATEHA FS
BT, BAAFAL iAo FejAol Ao o= AA AAHoE H

Mol 73 gelel o]=x EHA = Aelo] BrH(ehd, 2010).

71E ATFEANAAE AEH A v|Qlete] diglQl EAeh ARz
AFEA 7 JEUGA =, ol g EAEC Q] 71 A deE &
ASS AA S tH(Jensen and Meckling, 1976). R A, A9 o]
Edg QoA At FF7A O wheto]l Zale] AFA o] oS =3}
s ALEAS Fdoza gl BAZE B 5 gla, oy gl
A= el vl&(Agency cost)S S7HAA 7Y Ay H dAFEE
S 719 7Ol FAR A s mAA @h(Jensen, 1986). =4, R
o gk RAEEY AFEAR 7Ige] AEzxdngo] F7HE
T Ah(Myers and Majluf, 1984). ¢ FAEz2=g A FEA= Al AAF
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Z Aokl

At
g Hagel ety
4

f
o
oE

AsHA bFolA gisdl, o5 A=
o nAR AHALTE Jid=(Adverse
selection)& & 7}& = Basielv. ol2dk JME e Anw
Aall, A AlFFAREL 53] ARy o] £ 7Pl I F4A
A BAE 3yt Ha, A AdBVF AdEESE, 2 7199 7HA

Hu Fdd o ARGrte AgriAe] @48 7heA ol =okth
ok AT 3 FAANGAY ARH o] £ VIS AEAld
Ferghohal sl ol e #d

3wl ATEANE W ARS AAST Qv ArvgHol v

o

o

o 4o
%0
ulles

1
AV

=
2 7ol Arutgel we slglel va FoHoR we A xRS
= 2 HE ATAHCE FHAAL(ETA, T3], 2007), 8K H| ] o]
2o 4% BaRuge] wohde ANSAHIZIS, ol AH, 2012

ase] A=44
2] oA i Kt} FE S
AZstgda, ol uwhat ﬂﬁﬂ oleje] AH FFo] Frtste] Vg FAA
B o) 4 o] %@}g T ASS AA(HAGE, 2003800, A

o, A gapo® FAHH Xéi‘ﬂ]fﬂﬂfﬂ X4E7} F5 AHEH| g =
aL, AR oS 01}7} av, -z mErjgEAe] AXE
A st ok(Href &g, 2010). AHEA ArH o] Fwr) estds=
7147 A7 STt RS E%’é}i’ Atk

710 e A AFEoA nEE ArRugiA O gE&XZ =
PIN, 52579 & WsHd, AFEA7F A5 22, AdEd 48, 24N 5
o] Ab&F (el d, 2010) A+=dl ©] T PIN Easley and O'Hara(1992)

of olstel Ao, AuuHHe] FES zAAYNE ZHetn



ATk g4, 2003). Easleyet al. (1997a, 1997b)& PINO &

=
=
Bgol Akl FHAAC P VA F ke o|2H mPL Ao

o ok 43S AL dFS HASTS
AR SAX PING F7hehe] #edde oigh o] 2 AF4 e
S W st tH(Easleyet al., 1997) o] Bv]a] A a A FEof A
AgelE WA AFEA7E 95 oA agal A E 3

< AEHUAS AHHew SAs= slol Bls| FRH| Ao

A AR A AN ZRE EEETE A7 9l

A7 A o
oL wHEskA FAT

A= 9 245 98 7NAAAE AMEEEEIA Zodd
(Hermalin,2005; Tirole,2006;Gillan2006; Djankov,Lopez—-de-Silanes <}
Shleifer,2008,La Porta). t&]¢l wA= F 7FA e FHZ YEeErd 4= Atk
AR, AHA ol FE Q] AdES dIshA = A9 (inefficient
investment choices)¥ =4, 4 G247t AHA &89 HostE 98] 9F&
g ksl Al st =94 &l o] (inefficient or insufficient effort)”} ATHE7]
%, 2015). ol#g HlE&d2> i H&(agency cost)s LA 7A€
tH Tirole 2006). Jensen and Meckling(1976) ©] %% th#] ¢l(agent)¥ F<I
(principal) ¢} ©o]&} =LA NN FAet= v Gl 3 AT FaF A
ALE FE AT ol E gk tiE]Qln] g HeEE diElelES AdYIAAA
Ay oAy 7FA 719 W9l F #A(monitoring) %2 & (bonding) ™ # Y

To Aol w3 o)2H, 4FH A7E By FHHAS, 2012). 20
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do =
i)
-0,
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fu
-3
=
o,
Q,
4
=2
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_l
)
=)
N
N
o
f
Y
3
)
P
rlo
1t
o|\
)
gh
1%
filo

A SAHAAZA e v &(agency cost)& oG FAHs=A ATsks

Aol AHAA %, 2012).

olel FWelA Ang et al.(2000)= ATF-olA dhgelv]| & SHXE 4
SHoE ALt HAA o7t Aok 252 dgQlnl g A 54
A 22 BYr] B (excessive expenses)s AH&sal, MY SAHAREE
Apabo] & (asset utilization)®] H]E&A S o] &3ttt 7199 A 2L A wy
Tzl EAC o)At o PH] & (operating expense)?] Fol= I EI =
B2 Z2Hl(excessive perquisite consumption)® T2 2o djgleln] &

o
oX,

wj Fof] of7|¥ = Ao 2 YeutHAng et al, 2000). HE3F 2pAR9)
o] o Ao AAAI F£HATFX I mpol ()9 FAFHFeke
|

FEA wme oA opr] 5o Az

o =2
od —m o
P N
=

)
o,
A
rlr
po
o
fru
f

*tH(Ang et al., 2000).

olgigt digldn] g FAHAREE o] &3t Ang et al.(2000)>
de o= 7Y &FTx4 dEdn gy A=

Atk 259 A7 A wet AR AFAREES Aol g &

£ Foa@d 9% WAL, GANEE RO JFE nHE

=)

Mo
& H
o o

o
oX,
o

PO
o

A, FPuEe Hagta s E=g AdEA G 7] (outsider
managed firms)o] A 74% 7]%(owner managed firms)®.th © =& tj

g Qv &5 TAA DT A TH(Ang et al., 2000).

Davidson®} Singh(2003)-2 Ang et al.(2000)¢] A= Fdiste] vk o
TE 7S dew Amget A2 el gel vx= G
= B olg2 BIA AFARe] SUMETE Ajtol & &4
o Z7FekAIRE 3=k A 24 H]E(excessive discretionary expenses)<
SAHA Gl As THEY. Al olAbel o] F-tf 5= (outside block
ownership)®] A&&2 v &S A 7= A2l IS v
Wolar, oA EIL A s wen S HAaA7I=H F&etthal &

A tHDavidson & Singh, 2003). Weir2} McKnight(2009)= 9 =71<& d
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dow Augxet AfTErE deldnl g nAs dFS

(Weir& McKnight, 2009)). 4 A35 F3da|RH, oA s Fx7F He}sh
thar ake] i Ql Hlgoll YIS WA A= Kt olAR Y] A& H
He A7 S7Fg o= tielel Hlge BAE VS F des & F A

.

2223 AL H| &
7h B3 A ¢ BFIAEH &

Ahmed et al.(2002)2 tj2]¢] Z S (agency conflict)el] W 7|52
B2 3 A3 BIAEHE Aol S ATsidith 2E5S B
T4 IAAAYE Tl FFEEA AFHe e AdFo=N, A=t
iAol gk AAAY gl E FAATAL, oo g B R ElAL
2HES 29 F UdS AR oS53 H(Ahmed et al, 2002). A2}
vl g # (dividend policy)ol 1ol thelql #Eeo] Az4d 7|ddss By
1

o] A= <& Mz Bustgrh w3 BaA A4S Hes

Zhang(2008)e B5Fole] FAAGEANM T Bt A
AEe dgsd Bad ATReld el WAl U SeE a9
Ao, ARALD 7GES] B BEH AFRT
uoh HAH0 AnE AFFa Bestel neHow 34 Ass )
g9 ol 4&S v WA AE5n Qe WA3AHZhang, 2008).
Li(2009)¢] Aol A= Basu(1997) 2 & =

7 5Tl sk B G Aol o] AR
Ak FAAE S AelE Bl BT A% T wadn AT

B AAE Biste Sk JgEe] o we HelAun g ARae
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Aoz =2yl th(Li, 2009).
Lara et al.(2011)< 19761358 200611<] v=7]4S o
et a1.<201o)94 HeFo SA4XNE &8st =15 BaForE S71Es
7199 ArudA, 715 E WEA, AT B4V dFea As
ﬂ%fﬁ, L7 ApEu]g-o] FHAdk=A] o

Bl AV 482 7140l
]

H -85 oAzt B skt (Lara et al., 2011)

Ty AFE AHHEE FA4F 5(2006)2> Penman and Zhang(2002) 2]
HyEFolSA Ao Aol m 719 BlAE v &3] #AE 46
RaL, Al ARl HIA o] 9o U= FAAE] HEFo 3
AE Aset=A AFTATHAERNA, 2014). 15° Ao W= B
T IAAAYE AUVAHCRE JFe] BJAAEH RS HaA7a, Ak F
ZAkztel Bl BRg-ol A= Y= FAAE AT 3| A0S b

st @7l1e] BE4A IAAEE o dsdvdn FASFAGCENE T,

2006). AA L3} 0] 7]141(2010)¢] Aol A= 2003

7199 BaA sAA e KISAEHE A #AAAdS A5 S 39&,

dAA R Fogt H+He FAVE Aes AABATHEAY, o] 71A,

2010).. &, B57A sAAYE o]d S FHAA 2E
J

A= Ao e v(dAdd, o714, 2010).

L
1t
i)
\]
o
]
3
rf
X

N
o
ON

[o

Oﬂﬁk# u] ]_ﬂ
U By A9} A7) AFEH] S

Francis et al.(2004) 77} o]<]e] Aeo] t]8X|(proxy)e} A}7] A} H]|
71 HAHA AAE ASTEY A IAARE vy oR SHE =
ojelo] Aol A o] X EHA FAA, dSA)H IAHEL} AEH

BoApolo] wedAdel 7 xsto] AT AGVINE oo H(7FA] #¥A, A
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A, BEFDR st o5 kel #AlE MY A ojojel do
UGS 2 AU AER] g0 FUteleE AS 23 tH(Francis et al., 2004).

A7 oleje] A ZH Sl

_—

Li(2009)¢] AFelA+= Basu(1997) 23S ARE3te], 1991d5-H 20061

FA] 317029 7 R 4Fo 9 27| AFE AR Alo]le] TWAE vl A=E
stich AsAste] may S WA FAAG AL Aolg A

3 F o BEF AREL AAES Hests b 7gEe] T @
A7) A28 RS AEske 2Ss Barskal kL, 2009).

Artiach and Clarkson(2010)2 EFF 9] 3] A ¢} 27| AHEH]-§ Alol o] #
dAS SR BgF A AAA S AAEAY s
Y o
b o

7]

2 Givoly and Hayn(2002)e] H] 9 <] o7 HEFAALE =A3}
o], 1985 F-H 20001 Ale]e] mES S =2 IAAZY BT A7)
ZHEH] g9 AHAR BAE +A A T (Artiach and Clarkson, 2010). A
SAY, BFAdo] S7MEFE A7) AHEE Eo] FHastal ol F(-)9 &
AZE 7149 AR A wet A=A E A £ A=, R
Aol =2 7195 =)o #AZE AstHa, AEBd Aol v 7]
=9 A =) #AVE fstEa JES K askith(Artiach and
Clarkson, 2010).

Lara et al.(2011)2 Francis et al.(2004)¢] AA ol tisl] WHEA =
Hol FAE A A5ty YEZZ L WHE(asset pricing test) S AF-&3}4]
HyEFol 3 Aok A 7|22 H]E Aol #AE AHFeAH(Lara et al,
2011). 71gel gk oFAl(bad news)7F A wf HEFos] Ao ) 7a)
of o]E AHAIAG UA HisA HH, FAAEC] AR Qe o
Bus 797 FAE SAaAE F7F i, =9 mg e Fka
Heds =9 F A Ho g540= A7 &S d4dd

=

i o Z3k9dth(Lara et al, 2011). 13 Basu(1997)¢] 28 %3
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HyFoEs A, vxzady H4F9 Z54E& 98 Penman and
Zhang(2002)2] C-ScoreE A}&3FAth. 2523 Francis et al.(2004)2]
ATA el AHrE A BEF IAA T 79 AV AR S UE
T Aes AAAH(Lara et al, 2011).

ool ATE By AASY F5U9(2012)2 1ol Ik oA A
o A&l Wl we} BgEFoel | AHEH| R Alo] o] HAE A
ATh EAAHY, A BRO AEITARNET SUETE BFEFoI

2}

O

o AN ARG A} FUAAHEAD, F59, 2012). o=@
Aste wed gAML g Ane ARFANE B ARAG Hol
Al ARG AR A AR AL S 2L

A HAAEeE AU AR, F59, 012). F, o5 FHL wg
B N T S slom, olg %3
FHAoz AVAL v g B APY 5 dvkn o9

S, 3 FHATAME A0l HAH D AFH WA 57
B ololel Ast AYAMTEA AAEN S VAL GBS LA
CHEED, AEA, 200000 . 159 AT A B2w 37 el A, 7]

2} 7] A}

o
4y
1
&
i
N
A
i)
_1
N
)
o
o,
f
e
=
ot
o
o
oty
ﬂ
2

223 BEFo7t 719 Expo)AlAAe] n x| = Jgke] A3k AF

T 3lAet 719 FAE S o= AdvtE AFA T EAgoh
Tﬁ, Byl B AZE BEAe] A FATIS HAA

Shivakumar, 2005)= ZA3e}, sdstA By 3719 JE7t Zold S
5 AAY AdFA FAE Ssir v A HES A A
(Francis and Martin, 2010; Bushman et al., 2011)7} t}. Garcia Lara
etal.(2016) HaFAAE T =L VIAY BY, BEFY IJAE =94
7ol 28A &2 VIR ARHA S AErE 7] el FAE

~
23 Atagxdg oA o & Aolgta F438 % tHGarcia Lara et

_,d_,
Ny
o
vs)
=
o
=
0,
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al., 2016). =, HFFo]% 3A9] A&o] A FAAE Abole] AR
FoFom AAFAVIYe] B} giA R s X
9 & A Hel VI FAEEA ] ST ®Bekv 2ean I
T2 Aol w2 719 Afde dddTFet 2ol nEgFo] 3| A
o s ZAAYa B3 sk tH(Garcia Lara et al, 2016).
Garcia Lara et al.(2016)9] A+ 7] A9 Ayet= 2, Ao
T gFe] =2 AP A ey fAFEAAd ] w2 AMAA 3E F 7
A gl BT By SAE A Eshes 34\0] 7199 FAEEHS
7T E AEE AAEIY Holrt ol 3
Aol HlH AL Aok AR S ek
oI ol AAAE FFAF (He] FERAUAH LS FFAE FALALAA
FEFS A= FE o] HH, AgAF= oo diE w A
<] ghi‘r(l\/[eckling and Jensen , 1976; Myers, 1984). &3], & A
HHA BusteE AL AARS Ho|l F&FE FEHMYAS A
o ® vropxm AP FARJAAZe] Wt A o] Folxin=
AT+ AI}E A A tH(Biddle and Hilary, 2006; Francis and Martin,
2010). TAA R, FAARES IABEE AHES AL S A EAA S
d B oY, FFE T AR Tvter AAGAE HAISH
vt mebA AR ESY Ho] 5T E, 7P olfH#ARES AAA
o] FAAAA S #HET]7E A A
EA o R J&EdHE FdS oA dok (A, 2014).
Eo], Hilary$} Biddle(2006)% 71919 FA42 &4 3lA4n9 2
ok () BAZE EAStE AHRE AAEHH, 3AFR Hol
= o]Rola]dA RSt 71 ko] FEu[ o] Hadte] FAEEA
Ptk A= Alwstsleon, O yolrt FalE §ste] Aas £
o] Hysty yetdsH ook Z2 Folgh () &
velyth(Hilary & Biddle, 2006). A HAAE S FFE3} 1
F7HA 1 AR A S FElA gl tiek ARbE R E

SIAA R #3F o)Ew} AUjFoz o Holgla
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>

FAREAY e Ae nesd AaTAS HUFAS PIA PR
stal A= Zettke Aol o] Biddle et al.(2009)2 3| A4 w2 o]
AFA D AU AR oWF WAS A=A doteA PFen
LE3to M, 1 $of Hilary$t Biddle(2006)2] Aol A o]l gk =
g3t ek ®A A3, AARRe dol %2 A%, FFAE HaTA
A BASE Ao2 duk 4 v AAYLE FALEYS
o

al
Hoh(A A&, 2014).
Roychowdhury(2010)= H5Fo2 3 A7 AR FAIAS 9=

A

AorA FAAEY HAFARE 2T F dvs AHES A
Ma(2010)oll A= B4 3 A7F JojFERAd o] =& 79 FAE 7
2N 713 RAFEARAG Tl =& V)P FA EI AAaAAIYE FAES

A S EAE Z23E dUddMa, 2010). Guary and
Verrecchia(2006)= E.5F9] 3 A|7F F7lol= oldutt v &5 FA41A <l
Aat7] well FAIAA Al B @Ak Fio]l St Al Bkt (Guary
and Verrecchia, 2006). 2] oo we} B A= ArHew 7199 7}
A el mgol Hiu FAE dA 2= FAE 374 g A4 2
AAARE

2 IAAYE = 7199 “(l)" ]i'ﬂoﬂ A 7he gk H]%—% Z7]9

a7] ol FEAe FATE HaskAl fS5EH V9 e] FAEEA] #

agtta A (H A, #Hd, 2014).
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_/|:
F2 A4S 0 o3 AL ZhiWen, Zhu ChaFen, 2008). L& 2 &
371949 Afde A By FREede 5o dAVE FshEa, A
G-ol= olelgh o WA AR B AR AT F

4 2 SARFAR 1) Fapstele] SelwAE FAAAA o s
4 ot

32 EEAA

3| A7) Aol AT A= FFS Ftr] fete] B A
= 3A7IEe] WMAE o] 59 2008dFE 2011A7FA 2] Fe] A
S gideE BES FASGY e e 218 st HEFAL
591470 2] 71de FHRog AAJATH
(1) 128 A 33714

2) H]%%ﬁ of Fat= 714

o,
it
o

T A ddFEE S VIS ¢ jlo] EEo
F7HAEE CSMAR dHeo]EA =& RESSET A]Mﬂ] =2
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£ Richardson(2006) 2]

FAHew ofYsl 2

[m)i’ t

By + 05, Growth’i,t -1 +B2L€Ui,t 5 CbShi,t _ +BAge; 1+ ﬁB&ZGi,t -1

+BRET,, |+ frw;, | + 2 Edustry+ 2 Year + ¢, ,

(1)

)/ A7)l = o)

i

=0
=

MEe F7he (= (3795 -4 7] o)

A

Growth

Al AAZ1E

&

Size

Age :

A&

ul
=

(= d= &2 a4t/ 7]

o

No

)1\1_

7T (= W)Y a2 AAA - 17 o AZl =AY /72 A

Inv

e

Industry

- dEny

Year
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&t - 7(]—;(]—30

Rlchardson‘j‘*]oﬂ sl 37 o] Fol= ZF ALY td AAFEAFES
do] & Jol g&stes AAFAHFS AFAHFS W Y] 3kx)g
g2 7Y HEEAJNFAE wdgtt. A grt 0RY AW B

FAEaL shal w2 0R T Ao FAaFaeta o
332 BEyFo] 44

HeFoe eget A A9 Fadd Eobl Ha Atk 27
AT7F-d Basu(1997)+= E4F9e] tiste] &g FH(bad news)

3} A= 213 A B (good news)dl
o] 5& Q14 37| % HF e s O =4 AAste Aol B
3k A tH(Basu, 1997).

Basu(1997)& HFF95 £ AHET U grg ol WA it
dole= siAIAE R R Gttt o] Fel= good newsH U 3] AALA
(accounting events) o= <12435}7] a4 H =2 #F(verification) 871
S ZQe 2 3rE LolV|= il good newset bad newsE 3 AA <l
ol A Bt A A A A (asymmetric timeliness)S 2F:= ojn| & 34 st
24 tH(Basu, 1997).

BTl olgfgt 5A4& st vl 7HA Y THEE HE A,
0]9] 2 good newsX® Tt} bad newsE ¢ HAA Q3 25351 =3

BEFole] ol#jdt A HS bad news? H WA A A Al A (asymmetric
timeliness) ol 2tal Soh(£=3%, 2015). =4, good newsH. T} bad news®] 7
o  3A o] E(earnings-return)®] BHAAo]  HFEEE(cash
flow-return) ¥HAgwtt At AA , ¥ 7]d o]9je] F77E B 7]tio]
o] HTAaRY ¢ AFHAol =rh dlA, bad earnings newsol| UgH
ERC(earnings response coefficient)”} good earnings newsol|] t 3 ERCH.
o} Ao

¢

B LA

?%L’

.
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R
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o
ol
of
rot
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HEA3+= A4 Al(good news)2t A (bad news)S A F-#)| Foll Hked ghoj
9lo] A KT E AIAS HU) wa o= By HAAHOR HIEF
oE Astar St} oAlet SAEHTRE FAFAES o] &ty
Mg A} o] Qo] ¢k(+)e] v Vg ERY ()] H Z[HFdEY 4
27" o g My 9SS BHAFPrHEE, 2015). 3 AAA( time

J__f_
F(+)e] o] W3l= X]’“ J( persistence )& X<l HHA S(-)2] o]}

= a8 SeTHEE, 2015).

. A9+ Khan and Watts(2009)9] 23S Algste] HyFo 3AE
743t th Khan and Watts(2009)9] 2382 7|Y-d=d 205 24T
o] 42 C-ScoreE °l-&st3lth 2(2)2 Basu(1997)9] R oz 7|
of ofA7F T Al wlal ¥ e A= Arr BEFo AE SA6
Ak TAe A Axe B2, SA BE oAl FEH AAAES B3

4
AC)

a2 Aol HAA O AEE B2 +B3 = UERdY. o]9}
Basu(1997)¢8] SA4X = dddHy o=z Ad-dAxdz SHE o 5 9
| H =

A Aoz NE”

o
o

%

i

N
o

©

o

o ®

N
==

o0 g s
N
2
;

] H—r—r«] A7 Fdetttar 7S skely] wikol
= & gla, iE TId Y AALEE SA8A= - A
9o A Aol Hotd F oy AL F4 7]
ByFo A7 WekAl Feval M- ske A el SR (A A E,
2017). Khan and Watts(2009)¢] 4 2|= ©] &3 Basu(1997) 54 =9 3
AdS BeEA

Khan and Watts(2009)¢] SAXx|Ql C-Scores ==38t7] #1314
Basu(1997)¢] =¥ & Al-&3k

m

=
offt
(o]
-0,
=
i3
N
e
(e}
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EPS;,

P, =ay+ P, * DR+ By, * R, + B * DR, * R, +e;, 2)

EPSi: 71419 t7] & Fd<old

Pt @ 719 19 t-17] 2o F7}

Rit : 719 19 t7] F7ksdE. AFABEIE o] & 7hed Al t7]H
o] 44 HE v & 3€7tA 1dzke] F9E.

DRit : Ro] 0X.t} #od [, oltd 0
e @ =t

G—Score = 0y, = py ; + pho Sz, + pig MB, , + puy  Lev, (3)

C—Score = By, = A\, TN, [ Size; , + Ny (MB, , + A, Lev, (4)

2(3)7 A4)E Ao HAdste] of 21(5)7F Vet

EPs,,
Pi,t —1

O +ﬁ1,t*DRi,t + (Nl,t +M2,t‘§izei,t + /‘LB,tMBi,t +:u4,tL€Ui,t)*Ri,t

+(\ TN Size,, + N MB,, + ), Lev, J*DR, *R, , +¢,,
5)

Rii : 71595, AR} o] & 7153 A del t7]% o5 4937
S 3 3974 193] 9 E.
0

4

DRi¢ : Ro] 0X.t} #tod 1, o}
Size @ AHLFEAC AARIDE FHI

1
Lev : AAA 8§ (= 7| R A% /7] B o)
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o] 3AI7F 7S4S C-Scoredte]l =7
=¥ C-Scorerx= 54 A HolA 7

7 oolug AAGA Aol Wy & JATHAILE, 2017)

d

333 A2

Boodatel JMdS HASE7] 98 Richardson(2006), Khan and
Watts(2009) ¥ XinQingQuan(2007)¢] o) wz} nas H A3

EXINV,, =5+ B, * C— Score; + By Pay; , + B LGes R, + B, Lev, , + B Fef;
+ 2 Edustry+ 2 Year +¢;

(6)

EXINV,, = ,+ B,* C— Score; , + 3,State; , + 35" C— Score; * State, , + 3, Pay; ,
+ B, LGes R, , + B Fef, , + B Lev, , + 2 &dustry+ 2 Year + ¢, ,

(7)

EXINVi: @ 2 (D9 724 2ARE S T3] 2h=d 2357249 $44
C-Score : 3| A XA 2] 4

State : 719 el &frdol wrIgeletd 15 Fol gk Hrias

Pay : aL9]#2]2+e] F o

LGesR @ HlFF Wi F4R(LER/REF FUAFA 5



Fef

Dkl E

Industry

SRl

Year :

o]

S
=

Fed 2(6)

S

T

719 F Ao AL

ol
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3 A B2
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T
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»{51,
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=
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41 71€3AZF 2 ZBAAZH

2 Aol ARER 7 W sl ud VleT AT <FE4-1>o Al E)

[ex]
AN

<H4-1> 7NEEAZ

e N Eps! EER A7 | 2204 | 224
Invit 5914 - 0.7850 3.5032 0.0404 0.1660 0.0089
C-Score 5914 - 0.0898 0.1850 0.0252 0.0250 0.0263
EPS/P 5914 - 1.3713 1.3535 0.0247 0.0658 0.0215
Size 5914 16.5195 27.7533 21.7724 1.2674 21.6819
MB 5914 - 114.4628 128.0672 4.0277 6.5409 3.1946
Lev 5914 0.0071 9.2897 0.5430 0.3787 0.5254
Ret 5914 - 0.9364 8.4985 0.4425 1.1509 0.0085
Cash 5914 0.0001 0.9309 0.1626 0.1173 0.1343
Growth 5914 - 0.9997 9.4959 0.1816 0.5209 0.1304
Invit1 5914 - 0.7850 1.7825 0.0357 0.1465 0.0072
LGcesR 5914 0.0050 0.8523 0.3543 0.1526 0.3334
Pay 5914 0.0015 1.6930 0.1262 0.1208 0.0938
Fef 5914 - 29.6299 63.6997 - 0.0018 2.0258 0.0170
e winer | 5914
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el e
F1) W Ao
Inv, : 71952 = {((B7] A2F A - 37 fr5ash) - ( 471 2k 324 -

A7 fFEAhY /A7) A F

C-Score : Khan and Watts(2009) B3 o2 2t&3 24
EPS/P @ 9ol /71x FAH4E | Size @ A7FE N AA= 1 3
MB : A]7 Pi‘””/” 7 A
Lev : 971 a1 &4 / 97] A4 F4 | Ret © F7H4AE

Cash : @7 % AFAAL / 712 A5,

LGesR @ 57 A&
Pay : 73¢] 391 me#gxte] A= 4
Fcf : dAd=EF = AlFcddele + A7z - 229 F7F - Ay

can
ol
-

;a
kd

¢ 1%E winsorizing =4 s}
719 FAC Invig ) o #HE 2E7)3F2 2007958 20119 70A] o] 32
FE AT, T EAFANA TG FAK Invit )ol Har gk 0.0404= A4 ®E
14l A Fatgtuo & 719215710 glen 2656% *4A3}al
Ark gk FFgEo 22 79 43437H RO 73.44% A AL 9l
A= ()] s e vk 719 FA
( Inviy )9 T3> 0.0089 3 4tk 0.0404K.t} =t}

ol FATAE Y To AA7VYH FoAA dEE 7YY FATE
AV Jat Ry Ao IJARSFAAASG( C-Score )] it gkel 0.0252,
Y = YEva vk whekA dAF S 3
oA T *0”017]?3% SIARTAY 54 UEhlaL Ttk
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N
o
=)
o
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(@)
i
>
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F4-2>°] wel Invied}t ZF SERSFE e ARaAE vgda 9l

Invit Size Lev Ret Cash GrEWt Invit1 Age

Invit 1

Size 187 1
sksk
.000

Lev -.031 -.037 1
.017 .004

Ret -.014 —35)1 024 1

.269 .000 070

Cash -.049 -.063 -.196 -.015 1
.000 .000 .000 .256

Growt 077 .080 .040 030 * .014 1
.000 .000 .002 .023 277
161 226 -.023 -.015 -.081 116
Invit 1
.000 .000 071 .248 .000 .000
-.074 .078 095 -.105 -.068 -.025 -.103

Age 1
.000 .000 .000 .000 .000 053 .000
5914 5914 5914 5914 5914 5914 5914 5914

#%_ Correlation is significant at the 0.0vel (2-tailed).
*, Correlation is significant at the 0.05 level (2-tailed).

F1) W 4ol
v, © Z19FA = (7] A% A - 971 5480 - (A7) A4 FA -
A7) FEAW} /A7) AR FA
Size : A7bENS AdE

’
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Lev : 271 5 FA4 / 37 AL F4
Ret © F7h9 &

Cash : d+ 2 A&t/ 71E AAEE o
Growth @ W& Z7H& |

Age @ AR EH AA7A Y 719 A

>

=

2 !
t g Ak #7159 E( Ret )W A9sha

-
fo

e X Jo 2
o 1o

)

412 FAZAAEYE 3724

Al < gk t-%k p VIF
(Constant) - 0.380 - 9564 0.000
Size 0.022 sxx 12.376 0.000 1.121
Lev - 0.110 = - 1.868 0.062 1.056
Ret - 0.001 - 0.349 0.727 1.230
Cash - 0.062 k% - 3.369 0.001 1.072
Growth 0.017 s 4.135 0.000 1.025
Invit -1 0.120 s 8.049 0.000 1.089
Age = 0.024 sxx - 5448 0.000 1.170
Industry A
Year A
T |
¥ 18.337
N 5914
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Correlation is significant at the 0.01 level (2-tailed).

sk

Correlation is significant at the 0.05 level (2-tailed).
Correlation is significant at the 0.10 level (2-tailed).

Hok

F1) W 4ol

%—74] ’

A/ =37 AR
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7] 54
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=

Growth :

256 @A7A9 )
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413 32 7S AZF

F4-4> A V=T AE

2 o) gk gk Bt CRks N

23 259553 | - 9106 000000 | - 027780 5914
; EL I R — 0000 136857 043951 | 1869 (31.60%)
0 A < 0000 | - 9106 | - 063223 | - 050530 | 4045 (68.4%)

<HEA-4> A YERH Aol Ak MELS F 591470, 1 Foll A} > 09
AL F)45= 1869, HZo] 31.6%S HAsa, 23 < 09 AME 4=
4045, 684%%tt. =gk Fx}o] v &S JAFAET AT aHEE F
61X A3E elr T3 A AL Tol H=F FA A4S AT
PR R g

42 AARGFF 9} 2357

<HE4-5>e AT R AREE RMEE o] FHaAE 24T Jew
O Yo RE Jols FHATE ol&edt M HAS Ay, FHHEs
QA FAALA A SAHX( EXINV )¢ 459 A C—Score )&= 1%
oAl A Foe ()9 #AVE A= Ao R e ol & Tt 3%
MoA BT A7 FAEEAEd F()8 dFE A Aow F=
sttt o} ZA¥s Evd 7] AARFAEY =t F55 7199
HES A T2/t BHAEE JhsAde] YL FopA|th mak Z3pEak(
EXINV )& dddFE55( Fef ), FFAEE( LGesR ) ol & F7) ¥Fek 1%



FFolA FFold gol S yeut AL Ve ddIEFEEo] BSI4E
GFFAREE o mobdy slgje] MERHY FAt BAdE 5yl U
ot}
<H4-5> AHAAEA
EXINV C-Score Pay Fef LGesR
Pearson 1
A
EXINV | frelss
(%F22)
N 5914
Pearson
REES R !
C-Score ol
(F%) 000
N 5914 5914
Pearson
kA5 031 = - 410 ** 1
Pay LS e
(opz) 016 .000
N 5914 5914 5914
Pearson
A 2 057 #x | — 051 *x | — 054 *x* 1
Fef el
(opzz) .000 .000 .000
N 5914 5914 5914 5914
Pearson
A 5 16 x| — 305 % 024 081 1
LGcesR o4+
(opz2) .000 .000 065 .000
N 5914 5914 5914 5914 5914

=% Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).

1) W4 A9

EXINV : 2 (D9 FA 24 =2gS S 2bEd 20549 544

C-Score : Khan and Watts(2009) B8 o2 A&3 ZAH BEFo 43 |
Pay : ¢l 391 mej#exte] d5 FA

Fcf : doda2as = HWMMOM + 7PN - gAY Fr - A F
A

LGcsR : Ul A &4
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422 BARFFEIG} 2IEA 85

<EA6> HARGFAT 2HFA

Al =3k t=%k P VIF
(Constant) 0.049 s 4773 .000
Bi1C-Score = 1.262 sk - 12711 .000 1.377
B2Pay = 0.095 sk - 2.831 005 1.254
BsFcf 0.003 s 3.033 002 1.015
BsLGesR 0.066 s« 4.469 .000 1.134
Industry A
Year A
Adsj‘;z;i 2 0.142
F 44573
N 5914

x#x_ Correlation is significant at the 0.01 level (2-tailed).

ok, Correlation is significant at the 0.05 level (2-tailed).
*, Correlation is significant at the 0.10 level (2-tailed).

1) He] g9

C-Score = Khan and Watts(2009) =3 o2 A&k 2AHF HpEFo 4%
Pay = 239 @z #5354 ,

Fcf = dodda3sE = AFTddeld + 7dznl- SHaAE 7 - Ay
72t

LGesR = U5 A&

INdustry = A4 | Year = A= 4],

<EA-6>2 7HE1E Ao fs BnaFo 3 A( C-Score )7F 719
FA AL A SR ( EXINV )oll ml X &= gkl g 3] A4S A A8

[¢] 1=
gu ARAon, nEFe AR} FHEEE /199 FARSY] a
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shobe= 7HA 1o] AP E ST S A mEH B4 34 ( C-Score
)ob 7149l FAoALA A A A ( EXINV ) kel 1%l #F93 &
(5o #AZE ettt ol BT AV SUME TS V1YY FARE
4ol faguds 7HE 185 AAStE Adoln. SARMTY 4 23T
ZHC EXINV )¢F w9 #e) 29 wol( Pay )= +9% &+ = )
ATH= AS B, d=9 Eﬂrﬂ Zolethe A

lo r\r 4
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423 BAGel A 9] BARFT S 2TER

<CEAT> BAQNA Y HARFT 9} 29 FA

EXINV 3714 A7 = A
(Constant) 074 s - 0.002 0.053 sk
(5.829) (- 0.129) (4624 )
B1C-score - 1.306 %% = 1.173 #*x - 1.334 #*x
(-10.096) (- 7.075) ( -8498 )
- 0.006
State (-0.884 )
0.387 s
B3C-ScorexState ( 1.969 )
BiPa = 0.071 =%x* - 0.022 = 0.056 #*x
v (- 2.973) (- 636) (- 2850)
BeFcf 0.003 sk 0.002 0.003 3%
(3.097) ( 0.496) ( 3.049 )
0.033 = 0.139 sk 0.068 sk
BoLGesR (1.797) ( 5.411) ( 4556 )
Industry A A A
Year A ZA =4
Adjusted R Square 0.046 0.054 0.142
F 24.863 sk 21.133 s 44 573 sxx%
N 3813 2101 5914

#+x_ Correlation is significant at the 0.01 level (2-tailed).

ok, Correlation is significant at the 0.05 level (2-tailed).
*, Correlation is significant at the 0.10 level (2-tailed).

F1) W] Ao
C-Score = Khan and Watts(2009) 28 o2 A&3% X
1

State = 2 7]4EY = 7199 &Fd2 T7Ideled

C-ScorexState = 719 2Fd A4 ARG wAHS

Pay = 39 ngelzte] BFFA
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T
LGesR = 55 A && ,
Industry = AF4 97| |

Year = A=t n],

<EA-T>= HE 28 AT fd =i ARk oARTE BeEFe
A C-Score )¢9t FARIAAAY SAA( EXINV )ZEe] Al vA]=
ek AN Z2ARE AAEA b2 25 AEsied =i
Aol d= Afode BEFY A7 7199 FAEEAEN vA=
ojEojokgttt. =, BT Ak =/ ALk 7149
283 C-ScorexState )o] F(+)9] s 7Hd Holgtar o gt
Ao m=d BHaEFo A w# A A AE AR
-ScorexState )7} 5%FwolA Folg FHHY e BHAH o= 7Y
s71deletd B IAZE 7Y FAARAAR w X =
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AR, arele] HAaAF Garcia Lara et al.(2016)3+= W=
A 7199 FARAEEARS AaAIE ()9 #AE BAY. o

A% 450140 AT fA Aol ol F B3
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ABSTRACT

The Effects of Accounting Conservatism on
Investment Decision:

Focused on listed companies in China

MA, HAIXIN

Major in Accounting

Dept. of Business Administration
The Graduate School

Hansung University

This study investigates the effect of accounting conservatism on
corporate investment decisions. Specifically, we analyze how accounting
conservativeness affects a company’s investment decision making.

In order to accomplish this research objective, we verify the

validity of the listed companies in China from 2008 to 2011. The
analysis results are as follows. First, accounting conservatism can
suppress the occurrence of inefficient investments. Whether the sample
is a full sample or a public enterprise sample and a sample of a
private firm, it shows a negative relationship between accounting
conservatism and excessive investment.

Second, state-owned property rights mean that accounting
conservativeness weakens the deterrent effect on corporate inefficient

investment. The results of the empirical results show that the negative
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conservativeness and excessive investment among the listed public and
private listed companies have a negative relationship. Further research
has shown that the cross — over variables of the nature of corporate
ownership and accounting conservatism have a significant positive
relationship with excessive Investment. Thus, state-owned property
rights can be said to imply that accounting conservatism weakens the
deterrent effect on corporate investment.

This study has contributed to the results of a change in the
relationship between accounting conservatism and corporate investment

decision — making in the case of publicly traded companies in China.
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