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AlAFSH= Zlol@tal %} 7 den, EF ACR

rlo

o
oé":‘
re
-
2
R

2
=)

ro

-

COMP_t103} 1% Loﬂﬁ 940}741 ()Y AEIAE Holal it} E5]
COMP_mede}e] AAALE -0.16622 COMP_med $£&F°] 242
—’Hl YAt FostA AAache %
T 2o I S5F(ACR)E 9% Zo] AEUWASFBIR) @ AdE
sﬂﬂ}xﬁ 53 (ACRLag)Tt i gt F(H)eol ALIAE Holin Qirh ol&
T 58 9 Adk 53 Atold fAHdol mig =rhe AS Yu|dth
T3t ACR, BIR, ACRLag 5 37}2] H$EL A]

o] o] (MONDIF), AHFFRE(LNASSET), Al7F %} 7FHMTB), ROAS}
1% oA F2stAl F+H)] AAP|AE Holn

fl

A(VROA), EAH]&(LEV)S} 1% FFollA G254 & —)91 ATAE H
olal Qut}. &, A8t TF2 9 E, 719 AFA, 719 =949 s
IAA HEAo] &2 oulsty, sl WA 9 BAulg ek 24
2 Aol 2 on|sitt

EdHs I WHHESER AAE HarsA A EQD COMP_med@t
COMP t109] AAdAZE= 091602 AS 7H: o o ok (+)o] A



ojmgtet. Fd A W Z1de] Hurksd AEAEY F
9491 COMP_med= MONDIF, MTB, ROASH=E 1% FFolA f2lsH
F®)o] BHAAE Holw, sfFgto]l 5 Hurtsd F=0] S7tete 7
Fol Hetdte AS HoFal vt ¥ COMP_mede LNASSET¥=
10% =001, LEVel= 1% oA SAHcz oot 5(-)] A
£ Holi gtk VROA®] Histols SAZCR fof7t JuBAE HolA
oottt COMP_t10E Atz o2 COMP_medt FARE Ao mee ¢
Adotar o, AIFARD fFoeel lolME ofgte] AolE Helth. MTB

efe] Al Aoid= COMP_med®h= &2l 10% EolA Ft ()9

o
30
i)
rlr
al
o
lo

e 9Ftth HFHof VROA®IS] AdA4= —-0.07322 5
Fogt () ARPAE Holal Ut} HlurtsAEL 7Y #9487 A7
Aol &= Yulet, BEAjul& Fg FHH @Ado] Sl Aes uy
207e=

714HFEE YetgE LNASSETS MTB®F 5% &4 Go7t 2(-)9
FRBAE Hola Ut} 7GRt S5 vl 4ol Haste FFol
et 7H5AS HojF1 ot v VROA, LEVEHE 5% $3o4 f2l5)
Al FHO AEIAE Holal ok 7199 S UEde MIB=
ROA, VROAS} 1% F=<ollA folotA (+)e] AodAE Hola ot tf
T, VROAE LEVeRE #olsh AHaAE HolA &t

vAE ] %k
(£ 4-2]9] FEEAE S5 & & e ¥he HlartsAol 25 A8
sE°l A 7ol oH, Mz 55 =4 #A¥ 7ol At
+ Holth. ol 7Md 12 AAske A=t & & Aok gt g Ao
A 240 siFoter S5 =LA Idd= nAE HFT 2ass FAS
Fo= ol AWyt FAIHEA 1T vt ot oo R 974
AME olet Bd AFANE AAISHLA; <tk
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[ 4-2] 98 W59 Ao
COMP COMP ACR MON LN
SPLIT ACR BIR ~med 110 Lag DIF ASSET MTB ROA VROA LEV
SPLIT 1 0.021 0.088 -0.166 -0.114 0.009 -0.001 0.029 0.041 0.013 0.029 0.003
* % % * 5k % * 5k %
ACR 1 0.936 0.386 0.372 0.950 0.156 0.421 0.160 0.440 -0.111 | -0.456
* % % * 5k % * 5k % * 5k % * % % * 5 % * % %k * 5 % * % % * 5k %
BIR 1 0.443 0.397 0.885 0.209 0.300 0.206 0.482 -0.126 | -0.507
* 5k % * 5k % * 5k % * % % * 5k % * % %k * 5 % % % % * 5k %
COMP_med 1 0.916 0.306 0.153 -0.053 0.116 0.237 -0.041 | -0.323
* ok & * ok & * ok ok * * ok ok * ok % * ok %
COMP _t10 1 0.289 0.099 —-0.001 0.052 0.198 -0.073 | -0.266
* sk & * sk ok * * ok & * 5k * sk
ACRLag 1 0.088 0.484 0.143 0.372 -0.112 | -0.421
* sk % * ok & * sk % * sk % * % % * sk %
MONDIF 1 -0.145 0.005 0.136 -0.039 | -0.177
* 5k % * 5k % * sk %
LNASSET 1 -0.062 0.036 0.073 0.065
* % * 5k * %
MTB 1 0.352 0.196 -0.001
* 5k % * % %
ROA 1 -0.012 | -0.439
* 5k %
VROA 1 -0.007
LEV 1
F) 1. ABA L= Pearson AdBAFolH, BESN)=1,0777 o]t}
2, Fwx o E O BAE AEASTY 4 pll%, pl5%, pLl0% FEAA TS ontHISE HI).
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SH3, olg vigoz s 1o sk /g YHR
WA 57 BIAY BACH 2, 4ASFARE F7}

5T S5 2dA0] BACGH 3B Bad ARE sl&otad. 27}

7Ha 1-12 AFAR Blurbsddel A ¥7Hed ACRY &5 T4
FZol AeAl Bt Ao, M 1-19 dFEEA A (D= 9

BAS Anke [® 437 20 4 ()9 F5u5E S 4887 53

W, £4W4 ACRI pHiste] lMAel 9% F948
ANEog 24% ARAZ H@/F5HCOMP med) A%E 65392 1%
Szold olst (1o He2 2AEY ol Hasts SHA Y SE
o wet A IS FHEA ulgo] AE: ALl the Bea
ol gastel S 57 ACRel 453 Zolats (14 1-11& AXshs
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[E 4-3] 7F2 1-1°f gt 3JAHEA A}

ACR; ; = oy + 8,COMP, ,
' +mACRLag; ; +~,MONDIF, , + v, LNASSET, , +~,MTB, ,
+9sROA, ,+74 VROA, , +~,LEV ,, ()
+ Y BIGA;  + 7 KOSPL , +~XIND +7j2YEAJ? +e

o A a2 0 ACRi
e e A% -3t VIF
(=4 0.150 0.272
COMP_med + 6.539%** 9.670 1.612
ACRLag + 0.972%** 64.419 2.642
MONDIF +/- 0.052%*** 5.558 1.152
LNASSET + 0.006 0.232 2.178
MTB + 0.014 0.763 1.487
ROA + 3.452% % * 6.530 1.700
VROA - -0.589 -0.835 1.258
LEV - -0.234 -1.263 2.287
BIG4 + 0.016 0.158 1.161
KOSPI + 0.028 0.290 1.163
Y YEAR: x3
X IND: x3
Fk 408.367***
Adi.R (N-0bs=1,077) 0.924

F) 1L 7 o] Aole 4 (De 2=

2. 7 R = A7 pll%, plS%, p<l0% FEAA RS ul(YF

_Il}ll

A3)

i

o, SAWMSLES HH WEE9 ACR(ACRLag), ROAQ 3|AASE
A= A7 1% S Y% FHY Roz FAHAT os
Kaplan and Urwitz(1979), 974 5(2013), HQF(2015)¢] AgATel o
Aot Aom 7]99 B#A A8&5Eol AU ROAZL 245 Fdf A=
ACRo] Eolzl= Aoz FAHIIM o9 WgFE 54 Wgoz didstA
& ACRI} BIRS BH7HAH ZFo](MONDIF)E Alggho] 4% ACRO| &
o= Ao FAHE T, 7Y R(LNASSET), 7199 *J%W(MTB),
ROAS] HEA(VROA), EAH&(LEV)S 3|AASsE SAHoR {25



olge Ait= Hurted A2 Ao E=Hd/dol S
H-go] ststal ARHS] ACR TH+ 4sAl7le 237t
oF A4 5(2013) ¥ Kim et al.(2013)¢] E4
o2 ey [7Hd 1-11& A|A|sh= Ztoltt,

432 714 1-29] A=

M 1-2= AFAR H27bsA4 AEWASEBIR) ol F(+)e] A
7} =)o ot Aolw, 7P 1-29] AZHEY 4l (1) IHEAS 2
L [E 4-4]9 £
29A7E BY, 535 BRI ot RS 4% FA5FE V)
8.

Fog ZAs ATAE HL/5A(COMP med)] AL
A<

1
N
=
X
do
lo

om, ot
oS,
3

Obo 1o

o, 1

rl Co I'Ol‘
)
il
=
E
do

Ql
=2
)

<l
m-{u:
OE
o
oy
(DY
_O|L
£

AHHA-S= (BIR)]
Aito|rt, o] AN Hlw7HsAdo] F7IstH BIRo] A5 ZAoldh= [7F
d 1-218 AAst= Aol

2ol A9ES Yetfe Adi-R*ZS 86.8%2A E@olA 1=t v
7Vsd B BARSTES ACRY & ol Slof AAC=E e {9
FFol A= AL u|gtt.

otH, FAHTES HWA dd 9 ACR(ACRLag), MTB, ROA, ROA9]
A5 (VROA), FAHE(LEV)S] IAATE dddiz SAHC= ot
g B e g 22 Re= AR o]+ Kaplan and
Urwitz(1979), WA 5(2013), AZE 420158 AdidAet dx|st= o=
7149 A 48550 A ROAZ 245 935 9zl BIRO] &olx|e
ZAog FALQry Ho o] HeRS EX HIGFO g2 AAtSHA] k2 ACRY}F BIR
9] %7}*17“ o] (MONDIF)= Algte] 24% BIRo] &oA]= ZAog2 F
Al o, oda vtdlE 79 R(LNASSET)2 1% F<olA fFolqt

o2
of»

ol
o

=
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=) For FHE 7|dRIt 245 BRG] #44 9%
=

Ao 2 Y. BIG4(HR]), KOSPI(HR)= FAZA L

(& 4-4] 72 1-2¢f digt ARZA A3

BIR; , = oy + 3, COMP,,
+mACRLag; ; +~,MONDIF, , + v, LNASSET, , +~v,MTB, ,
+5ROA; , +v,VROA; , +LEV
+ 75 BIGA,; , +7,KOSPL ,+~,YIND, , + v, S YEAR, , +e,,

(D

. 9 Z&WZ 1 BIRic
Nl A= t—%k VIF
(=) 4.012%** 4.610
COMP_med + 8.810*** 8.241 1.612
ACRLag + 1.047%** 43.870 2.642
MONDIF +/- 0.074%** 5.023 1.152
LNASSET + -0.160* ** -4.239 2.178
MTB + 0.124%** 4.319 1.487
ROA + 5.654% ** 6.765 1.700
VROA - ~2.597** -2.328 1.258
LEV - —0.968% ** -3.308 2.287
BIG4 + -0.261 -1.593 1.161
KOSPI + 0.369 2.432 1.163
5 YEAR: 3t
5 INDi Z35}
F2k 222.668***
AdjR (N-obs=1,077) 0.868

D L4 a5 Aols A (D A=

2. wxx wE R = 247 pl1%, pl5%, p<10% FFolA Folete on(FEHF)

o]F9 A= HwItsAo] 245 AEY Beido] AdEE a4

Efvt A ojxfe AXYES] ZHAr o]ojR] BIRO| J5ote At vERd

= 2 duisie ZozgA [7HE 1-218 A A|st= Ao}, ol#et Axt

= 3A 55 ACRY BIRES &Lt kA& HQltkil 3+ Perraudin et
H

al.(2013) ¥ HAS &

S
<
1o
re
-
o
ne
r
"
FlF
pac)
lo
f
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M 1-1 9 b 120 o BAEATRE Fastd, ARAEY H@t
540 245 ACR % BIRO| §elsh (19 Wgoz 4ot How
etttk Zle BAMAE] dtel 4 (9] X2 HUUSES FEU)
ACRY! 99t BIRY 9ol A9 59T B39 25t $AH 4L

[(

Rl
Uehde Zite sl

0

433 7H9 1-39] A=

7Hd 1-32 AFARE Hurtsdoel 585 YA 78 SAA7= 9
FZ vA =R et Aot

[ 4-5]= 7Fd 1-39 ASEIEA A QF IAZA Aot
+AANE BHH, 55 594 27E Uedle 58S SPLITY #eistod
AR AF U5 715 Ha7bsA(COMP _med) 9] AlgE -2.7422
1% F<=olA |27 J

128 AST 299 dugEng gi& ¥ Zo= I%E}”E} °ol&, 7M1 3

s+ SPLIT ACRef ™ot Hlw7b-s7de] g2t BIRS] et Bu7}

o) &l A7ier W] wet $E5H P LA HER 29
Zelof A2 A ok S Wt AdE M 4 Slrh

HH, FANeES EH MTBY SAAsE A= 5% sEA &<

gt F(+)e] Hoa FAEGIL ol MTB7L BAful&nt &(-)o] TAE 7t

A3, el e AYLSE AW SFO FHHA G

Fama and French(1998) ¥ #7714 2009)4 oq:rL—‘l} ¢ ]5]-% 75340]1:}.

il
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1 9] ACRLag, ACR¥ BIRS] H7IAA 2po](MONDIF), 7|QFR
(LNASSET), ROA, ROA2] ¥EA(VROA, BIG4, KOSPI9] 3lfA+E &
AXRog {olstz ddrt. E3], ACRLag, ROA, VROA, BIG4= s]AAS
o] wigko] ofdat Witk o s A=

[ 4-5] 7V 1-39] tfist 3AES Zdxt

SPLIT,, = oy + 3, COMP,,
+7,ACRLag, , +7,MONDIF, , +~,LNASSET, , +~,MTB,
+7ROA,, +7, VROA, , + v LEV _,
+rBIGA, , +7,KOSPL ,+~,SIND ,, +7, X YEAR, , +e,,

(2)

. 9 Z2W2 1 SPLITie
Rl Al t—%k VIF
(=) 1.060* 1.759
COMP_med - —2.742% ** -3.704 1.612
ACRLag + -0.003 -0.160 2.642
MONDIF + 0.003 0.252 1.152
LNASSET - -0.008 -0.320 2.178
MTB + 0.047** 2.391 1.487
ROA - 0.259 0.447 1.700
VROA + -0.057 -0.074 1.258
LEV - —0.409* * -2.020 2.287
BIG4 - 0.047 0.415 1.161
KOSPI - -0.063 -0.597 1.163
5 YEAR: 235}
X IND: =z
Y 5.202%**
Adj.R (N-obs=1,077) 0.111

) L2 a5 Ao 4 0 3=

2. %¥¥ ME = A7 pd1%, p5%, p<10% FEANA FARE u(FEHED)

_75_



S|
~

7

ditoltt,

1

-

2-1

Sh

A2 (2014)0] &

[e]

Z] A]
yS|
=

al

o

=

1-3]

A&

=i
=
A
=

4= [}
ud Aow JAHE. 7}
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Akins(2018)
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[7Hd 2-1]
ES

1
1

o] ] COMP_med®] A

olet

SIIEEHZ COMP_med9] o4& ol U
HollAl COMP_med®] #

M 2-19] AZRT
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el
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. 2445
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1o] 19.4%24 79T B Au=rd &/

COMP®] 5744 §o|4o] bt oF
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=
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A= 71 2-1]

ek AATF019), FFE S(2007)
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E 4-6] SHImEE A4 2-10] fF HARA A}

SPLIT,, = ay+3,COMP,,
- +mACRLag, ,+7MONDIF, , +~,LNASSET, , +~,MTB,,
+75ROA; 7 VROA, , +~LEV
+7BIGA,; , +7,KOSPL , +~,SIND , ,+v,SYEAR, , +e,,

(2)

ZEWS 0 SPLITie
(SRR oAl 7198 E B2 719 Te] B2
TEET =25 (N-obs=589) (N-o0bs=488)

A4 t—%k A4 =%k
) 1.698 1.631 -2.385 ~1.545

COMP_med - -1.834 -0.458 -2.797*** | -3.410
ACRLag + -0.064** | -2.531 0.018 0.700
MONDIF + 0.002 0.172 0.011 0.714
LNASSET - -0.008 -0.204 0.109* 1.798

MTB + 0.062** 2.085 0.026 0.878
ROA - -0.269 -0.342 0.859 0.951
VROA + 0.844 0.852 -0.840 -0.654
LEV - -0.651** | -2.393 -0.561* -1.693
BIG4 - 0.954* 1.845 -0.117 -0.933
KOSPI - 0.075 0.528 -0.082 -0.436
Y YEAR: e 35}
X INDs 23 23}
FZk 3.164%** 4.654***
AdLR 0.105 0.194

L& a5 Aels 4 (D 4=

2, Fxx wE R = A7 pld%, plS%, p{l0% oA FoldE An(FSHT)
4.3.5 7t4 2-29] HF

7Hd 2-2+ J19dT R s Bt s S8 YA Y BAE R
=xlo W Aotk A (39 FHHSE
(COMP_med), 714AHAI(GROUPL) ¥ Blw7FsAY 7|d-Tao] A
SA A4 (COMP*GROUPL) S MAH4E Shgit,

[E 4-7]2 7Fd 2-29] HEZEFEQ 4 3)& 3|HEAT Aifolrt,

wn
e
-
—
o
=)
=
El
N
—|—l
or
o

el
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[® 4-7] 7} 2-20f dist |24 2+

SPLIT,, = a,+ 3, COMP, ,+ 3, GROUPL, , + 3,COMP,, + GROUPL,,
+7,ACRLag, ,+v,MONDIF, , +~,LNASSET, , +~,MTB, ,
+4,ROA,, +~, VROA, , +,LEV _,
+BIGA, , +7,KOSPL ,+~,SIND ,, +7, X YEAR, , +e,,

3)

[ A ZEWS 0 SPLITie
T A Iy VIF
4 1.406* * 1.965
COMP_med - —2.840*** -3.778 1.669
GROUPL + 0.228%** 2.372 4.653
COMP _med*GROUPL |+ 5.741%* 2.515 4.046
ACRLag + -0.008 -0.470 2.682
MONDIF + 0.001 0.138 1.155
LNASSET - -0.019 -0.650 2.821
MTB + 0.050%** 2.518 1.494
ROA - 0.341 0.588 1.710
VROA + -0.102 -0.131 1.266
LEV - —0.435%* -2.143 2.306
BIG4 - 0.014 0.122 1.195
KOSPI - -0.027 -0.252 1.233
Y YEARi =35}
Y INDit Z35}
F2k 5.123***
Adi.R (N-0bs=1,077) 0.115

F) 1.2 | Ao A (D &A=
2. wxE wE O = 247 pl1%, pl5%, p<l10% FFolA Folete on(FEHF)

BA40E BH, 4% 35 V= ZH%ZHE B W 7154 (COMP_med) 9]
Age 284002 1% F=oA Y7 Bz =Lk 7197
S a7 (GROUPL) 9] A&4+= 0.2282 5% & OM FoRt ()Y Rz F
AEow, HlurbsAd Z|9HSGENe] A2 e Uelle TAW
491 COMP_med*GROUPLE] Al¢E 57412 5% S-FoA 525 A (+) 2

JQ

ol[
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poe ZAFL. getd, nabsdel 57 BUAd nAs &) &
Tholl A AUHATE F)] TS BA AT SF BAA B
€ Sfa7je A0 RROB2 DY 2-A8 AN Akl

29, GROUPLY 9dgko] COMPE] dgHct ¢ 374 uvehyg, Aoz
GROUPL®] 9J8ff SPLITo] &dlx: 37]%= COMP_medo] 25} SPLITo| =
AL 3712 AS|sitt=s ATE solslgict

2ol Ages YyehUl:= Adj-R%ZEES 11.5%=2A4 74 1-3Hth 4% 7
AE Aitolrt. o], Hlu/MsAAY 55 EYA 79 BAE ASch=
Foll 719HF_TE F7b vrgdo=s nygo oS AgeEs A
o
ES

o, FARMEo] B FAE 7HE 1-30 wigt IARA Aet oiA

WeaTE MlsAT S YA BAS ofs
+ Z¥old. ol HlwIrtsAde At F
go] HaE £Y 4 okl 9 Ederington(1986), Akins(2018)9] &4 0]
AstE e QEAFol dEAHAS ke s et A=49d F
ARA7 5742 srAslolol Ghe AE AAse Ao shAHth

N

ASFel Hote J19e 7199 AS9H sk AASF) wgots
Zo] TS wADE oleF EE WIS, ML S BUA
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E 4-8] stjmEE 7P 3-19f st HEA Ayt
SPLIT;, = o, + 3, COMP,,
+1ACRLayg, , +72M0NDIF;¢ +73LNASSE7}¢ +74MTB7.¢ )
+75R0Ai,t + % VROAM +vLEV
+7831G41-,t +y9KOSP]m +~,XIND it +7j2YEAR. +e;
FTEH L SPLITie
sqae (AT RAESEES iy
A4 =%k A4 =%k
) 4.178***|  4.017 0.024 0.025
COMP_med - 8.323 1.601 -2.073*** | -2.755
ACRLag + -0.237*** | -5.33) 0.034 1.511
MONDIF + -0.010 -0.643 0.013 1.058
LNASSET - -0.011 -0.251 0.001 0.026
MTB + 0.042* 1.799 0.002 0.049
ROA - 1.910%* 2.245 -0.575 -0.729
VROA + -1.090 -1.151 -0.690 -0.578
LEV - -0.965***| -3.751 0.585* 1.903
BIG4 - 1.450%** | 4.206 -0.095 -0.796
KOSPI - 0.138 0.671 -0.121 -1.000
Y YEAR: e 35}
X INDs 23 23}
FZk 6.754%** 5.396%**
AdLR 0.285 0.187

) 1. ZF 50] Aol A (DS ¥z
ZYz} pl1%, p<5%, p<10% ==

1

2 %k %k ok %k *
. ’ ’ —

4-8]2 7t 3-19

—
L BAERE seEEE
=
[e)
[e)

ol
. T,

O—LJ

1
HSEY

=9k,

T mEolA COMP mede] A%
H9I5F ERAAE Wb
Aolete (44 3-118 AAshe
%Oﬂﬂi COMP_med®] 4=
ol 7} 1-30041 ekt ks
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S AWE(012)9] Aot ApEm, AGY WA A SHI5FR A
{3}

J 71 5224 szl PEEGT g 44T 50179 4

ol
gl
=
X

n

437 74 3-29] A5

7Hd 3-2+ A ERTNE vt s 58 YA Y BAE R
=40 Rt Aolrt. A (9] FEHH4= SPLITo|H H| w7578 (COMP), A
AsFENHHighG) P HurbsAR  AYsERRY AoAEHS
(COMP*HighG)E TAHHFZE sttt

[E 4-9]&= 714 3-29] AFRFEQL 4] DE A=A Aot

M golg o9 o FAET AYSIAT(HighG)ol Ast
033602 5% ZZoA §ojat k(e Ber 2yHon, Hasls
m

A9sFarte] 4uzg ans vehfe COMP

o
)

495322 1% A o FH)9 Fo= FAEUT. oA, Blurt
s/0] 5 E4A vA= ()9 e e ERT= ) ITFS
nA HW7FsEY 5E 22 BAE T Aer yeienz
[7F2 3-218 AAsk= Axte|rt. oit, HighGol d3ke]l Z7]o tistoi+= 2
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7 B9E dgstgldl, BAEMe] 29, HighGel 9@l COMPY
gPguct o I veht AAHOE HighGel 9@ SPLITS| S %o
COMP_mede]l 93 SPLITS| %4 &g 4aldichs A7E slstert,

[# 4-9] 7} 3-20f diet =|A24 2+

SPLIT; , = o + 5, COMP, , + B, High G, , + B; COMF, , = HighG;,
+1ACRLag; ; +~v,MONDIF, , +~,LNASSET, , +~,MTB, ,
+9ROA; , +v VROA; .+~ LEV
+5BIGA, , +gKOSPL , +~,XIND , , +’ijYEARi ey

4)

R i‘j@ Z2WS> 1 SPLITie
T A% =3 VIF

‘&) 0.762 1.242
COMP med - —3.302%** —4.388 1.769
HighG + 0.336** 2.574 3.654
COMP _med *HighG + 4.953%** 2.688 2.824
ACRLag + -0.020 -1.009 3.655
MONDIF + 0.001 0.052 1.162
LNASSET - 0.002 0.078 2.286
MTB + 0.052%*** 2.645 1.499
ROA - 0.102 0.175 1.735
VROA + -0.086 -0.112 1.258
LEV - -0.434%** -2.141 2.300
BIG4 - 0.073 0.645 1.172
KOSPI - -0.039 -0.371 1.173

2 YEAR:t xSH

2 IND:it xSH

243 5.174**=
Adi.R (N-obs=1,077) 0.117
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2ol AwEe yetg: Adj-R*ES 11.7%24 7Hd 1-3 2 714
2-2HTt &2 JAE Aifolt), o], Hw AT 5 EYA 2719 A
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2 2AT FUS Aor Ut FAHSe] st FrHEA ] A=
4 H

AAHOR B B Aolst glo] ABE WYY Uehit Aoz e

[ 4-11] 7Hd 1-1°] Hiet F7H24 23

ACR; ; = ay+ ,COMP,
+mACRLag; , +~,MONDIF; , + v, LNASSET, , +~,MTB; ,
+9,ROA, , +7, VROA, , +,LEV |, @
+wBIGA, ; +yKOSPL , +~,XIND T Yisvean,  +e,

oo "j,]io} ZF&W4 0 ACRic
Rl Al t—%k VIF
(&4 0.122 0.222
COMP 10 + 6.859% ** 9.809 1.220
ACRLag L 0.975%** 64.917 2.622
MONDIF +/- 0.054% ** 5.796 1.152
LNASSET i 0.003 0.110 2.172
MTB + 0.012 0.662 1.486
ROA + 3.419%** 6.475 1.701
VROA - -0.444 -0.630 1.257
LEV - -0.198 -1.069 2.292
BIG4 + 0.039 0.378 1.163
KOSPI + —-0.001 -0.011 1.159
5 YEAR: 23
5 IND: 23
FEx 409.414***
AdiR (N-0bs=1,077) 0.924
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2, FxE wE R = A7 pld%, plS%, p{l0% oA Felde An(FS5HTS)
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442 744 1-20] gt Z7pEA

[ 4-12] 71 1-2°] diet 7124 2+

BIR; ;, = oy + 3,COMP,
+mACRLag; ; +~,MONDIF, , + v LNASSET, , +~,MTB, ,
+sROA, ,+, VROA, , +,LEV D)
+wBIGA, ; +vyKOSPL , +~,XIND FVisvear,, +e,,

. 93 Z&W2 1 BIRic
= A4 t—%k VIF
) 3.975%** 4.571
COMP t10 + 0.220%** 8.344 1.220
ACRLag + 1.051%** 44.223 2.622
MONDIF +/- 0.077*** 5.223 5?2
LNASSET + —0.164%*** -4.354 2.172
MTB + 0.121%** 4.236 1.486
ROA + 5.610%** 6.716 1.701
VROA - -2.401** -2.154 1.257
LEV = —0.920%*** -3.142 2.292
BIG4 + -0.231 -1.406 1.163
KOSPI + 0.330** 2.180 1.159
5 YEAR: Z3F
X IND: Z3F
FL 223.060***
Adj.R (N-o0bs=1,077) 0.868
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(& 4-13] 7} 1-3f] ek 7k A

SPLIT,, = oy + 3, COMP,,
+v,ACRLag, , +7,MONDIF, , +~,LNASSET, , +~,MTB,,
+75ROA; , +7, VROA, , +LEV ,,
+ A BIGY, , +7,KOSPL ,+~7,2IND ., +v,XYEAR, ,+¢;,

(2)

. 93 Z2W2 0 SPLITie
T A4 =%k VIF
) 1.072% 1.778
COMP _t10 - —2.872%** —3.746 1.220
ACRLag + —-0.004 -0.230 2.622
MONDIF + 0.002 0.164 1.152
LNASSET — —-0.007 -0.273 2.172
MTB + 0.048** 2.431 1.486
ROA - 0.272 0.471 1.701
VROA + -0.118 —0.153 1.257
LEV = —0.424%* —2.091 2.292
BIG4 = 0.038 0.331 1.163
KOSPI - -0.051 —0.482 1.159
5 YEAR: =35t
% INDi =35t
Fk 5.213%*x
Adj.R (N-obs=1,077) 0.111

F) 1 ZF ¥ Fole 4 (De =

2. xxx xx = A7 pl%, pl5%, pl0% FEAA FOAtE u(FEHT)
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Q% SHBEER SARAT Aot

(£ 4-14] 7H8 2-19] o3 Z7be A

SPLIT,, = o, + 3, COMP,,
+mACRLag; ; +v%MONDIF, ; +v;, LNASSET, , +~v,MTB,
+ 75ROAZ-¢ +7, VROA, , +~vLEV it
+7BIGA,; , +7,KOSPL ,+~,SIND |, +v,YYEAR,, +e,,

(2)

TEHF 1 SPLITie
IESIEPY oAl 719H8E B2 7|g9ATe] 52
THLT =i} (N-0bs=589) (N-o0bs=488)
A4 =%k Al t—%k
=) 1.647 1.574 -2.345 -1.517
COMP t10 - -4.904 -0.621 -2.826%** | -3.391
ACRLag + -0.062** | -2.451 0.016 0.634
MONDIF + 0.002 0.168 0.011 0.662
LNASSET - -0.006 -0.166 0.110* 1.815
MTB + 0.064** 2.173 0.026 0.868
ROA - -0.269 -0.344 0.864 0.957
VROA + 0.754 0.760 -0.860 -0.669
LEV - -0.679** | -2.450 -0.566* -1.707
BIG4 - 0.925* 1.805 -0.122 -0.971
KOSPI - 0.089 0.644 -0.090 -0.476
Y YEAR: 7% z3t
X IND: z3gt 23}
FZk 3.170%** 4.649%**
AdiR 0.106 0.193

3 LA a5 Aels 4 (D 4=

2. *** F* * L AT 5%, p5%, p<10% FEANA TS Ju(FEHET)
Bd7te St EEEE COMP_t109] |9 Atolg Yt 9l

g, 7198w BEA COMP_t109] AL -4.9042 FAH foAo] 1t
9

ErA] gttt o, 7194 Y 22oM e Hlartsddt 5w 284 A71e
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(£ 4-15] M4 2-20] S F7hEA Pt

SPLIT;, = oy + 3, COMP,, + 3,GROUPL, , + 3, COMP,,, + GROUPL,,
+v,ACRLag, ,+7,MONDIF, ,+ 7, LNASSET, , +~,MTB,,
+7ROA; ,+7; VROA, ,+ v, LEV ,
+AgBIGA, , +~yKOSPL ,+~,SIND ,, +7, X YEAR, , +e,,

(3)

o ﬂ@ Z2WS 0 SPLITie
T A% =3 VIF
(G 1.342* 1.866
COMP t10 - —2.958%*** -3.802 1.255
GROUPL + 0.047 0.543 3.837
COMP t10*GROUPL + 0.301 0.045 2.985
ACRLag + -0.005 -0.284 2.740
MONDIF + 0.002 0.165 1.156
LNASSET - -0.017 -0.568 2.801
MTB + 0.049** 2.461 1.500
ROA - 0.262 0.450 1.719
VROA T -0.082 -0.106 1.264
LEV - -0.436** -2.123 2.344
BIG4 - 0.025 0.219 1.192
KOSPI - -0.033 -0.304 1.228
Y YEAR:t z3
2 INDit st
24y 4.914***
Adj.R (N-0bs=1,077) 0.110

2 L2 s Aol A (D A=

2, FxE wE R = A7 pld%, plS%, p{l0% oA FeldE An(FS5HT)
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B T AgstRew, Hlurtsd 543 Qo o] AoA AREShH= E B
E Hal 55U A5 [E 4-1612 72 3-19] AFRFSl 4] (2)
£ sielxdds SAEA%t Aol
(& 4-16] 7Fd 3-1o] et 7124 Axt
SPLIT, , = oy + 3, COMP, ,
+vACRLag; , +~,MONDIF, , +~,LNASSET; , +~,MTB, )
+ROA;  +, VROA, , +vLEV
+%BIGY,  +~,KOSPL ,+~,XIND , , +~v,XYEAR, , +¢;,
SEWS L SPLITi
sane 08 KPS TN
A =%k A% =%k
(A4 4134 | 4.013 0.011 0.011
COMP 10 - 13.154% | 2.356 —1.979%x | —2.540
ACRLag + —0.238*xx | —5.371 0.032 1.425
MONDIF + —0.010 -0.595 0.012 0.977
LNASSET . —0.012 -0.262 0.003 0.087
MTB + 0.042% | 1.782 0.004 0.100
ROA - 1.860%x | 2.202 -0.595 —0.754
VROA + -1.012 -1.075| —0.764 -0.639
LEV - —0.946%#% | —3.682 0.572% 1.854
BIG4 - 1.515%x | 4.383 —0.100 —0.833
KOSPI - 0.162 0.792 —0.106 —0.880
5 YEAR: Al %3
5 IND: 3t A
FRX 6.894*** 5.350***
Ad.R 0.289 0.185
F) 1 ZF 959 Aok 4 (D& F=
2. FFE xx kL AT 5%, pl5%, p<l0% FEAA FolFS ou|(FEZAZ)
BAANE SIEEERE COMP_t109] o4& Zols yehfz e
H, d9ss E2olA COMP_t109] AeE= 13.154=2 o33} wigefe =
5% oA Fogh () HFogr FAEUY. o, Aflew EioAe
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FA0] ARL 29sto] & Afolo TAZL o5]8 ofshd AYL AAshe
SAA ZAxoltt. ¢, A9leEe #EJA COMP_t109] A= -1.979
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[Z 4-17] 7F4 3-20] st 7184 2

1)

SPLIT, ; = ay + 3,COMP, , + 3, High G; , + 3, COMP, , + HighG;,
+mACRLag; , +~,MONDIF; , + v, LNASSET, , +~,MTB; ,

+75R0Az.,t +% VROAN +vLEV ()
+BIGA;  +yKOSPL  +~,XIND +, X YEAR, , +€;,
= i‘i@ F&WS 0 SPLITix
T A% =3k VIF
(&) 23255 3.528
COMP 10 - — 2737 —3.554 1.253
HighG + 0.409#sx 4.603 4.001
COMP _t10*HighG + 11.769%x 2.097 1.939
ACRLag + —0.04 4% —-2.313 3.607
MONDIF + —0.004 —0.400 1.171
LNASSET - —-0.035 -1.314 2.290
MTB + 0.026 1.311 1.571
ROA - 0.545 0.944 1.721
VROA + —-0.107 —0.139 1.258
LEV - —0.224 —-1.088 2.400
BIG4 - 0.044 0.387 1.163
KOSPI - —0.074 —0.708 1.165
Y YEARi x5}
2 INDie IZSh
Fk 5.622%**
Adj.R (N-0bs=1,077) 0.127
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(COMP_med)9] A=

5 W, DeflationERe) A HE/Fs A ASE 21128 4a g2
AR vhepd, o)

—24742 1% FEolA Fot 5()9 o= F

Aele
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InflationEE o] tJst Aglo] 35.8%=2A] DeflaionEEHT} v =4 e}

ot
H 4-19] SHSIEES A 1-3¢f ojsk F7hEY At
SPLIT, ;, = ay + 3, COMP, ,
+mACRLag; ; +~,MONDIF, , + v LNASSET, , +~v,MTB,; , )
+ROA;  +7, VROA, , v LEV
+BIGA, , +~yKOSPL ,+~,SIND ,, +7 X YEAR, , +e,,
FEWM> 1 SPLITie
T ol oA A Inflation E4 Deflation E&
TRV "o (N-0bs=697) (N-0bs=836)
A= =4k Al =%k
(5 -1.460** | -2.523 2.583%** 3.949
COMP_med 1 —2.474%** | —4.227 2.112 0.740
ACRLag + -0.027* -1.859 0.044** 2.204
MONDIF + -0.008 -0.826 0.008 0.638
LNASSET - 0.077*** | 3.179 -0.092*** | -3.117
MTB - -0.053** | -2.186 0.070%*** 3.381
ROA - -1.314** | -2.369 1.498** 2.264
VROA + 1.219 1.637 -0.894 -1.035
LEV - 0.155 0.787 -0.466** -2.151
BIG4 - 0.224** | 1.981 -0.104 -0.875
KOSPI - —0.247** | —=2.540 0.052 0.421
2 YEAR: gk Zot
2 INDi z Zot
FL 13.132*** 6.178***
AdLR 0.358 0.166
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[ 4-20] SHIEEE 44 2-20] ogk F7HEA A

SPLIT,, = ay + 3, COMP,, + 3, GROUPL, ,+ 3, COMP,, « GROUPL,,
- +mACRLag, ,+7MONDIF, , +~v,LNASSET, , +~,MTB,, 3)
+75ROA; 7 VROA, , +~LEV
+7BIGA,; , +7,KOSPL , +~,SIND , ,+v,SYEAR, , +e,,

ZEWML 0 SPL T
RS PR oA A Inflation T2 Deflation E-&
TTHAAT Ho (N-0bs=697) (N-o0bs=836)
Alg t—%k A5 =4k

(&4 -1.971***| -2.796 3.136%** 4.087
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GROUPL + 0.086 0.940 0.016 0.101
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[ 4-21] SHELE 44 3-20] ofF 7124 2t

SPLIT,, = ay+ 3, COMP, , + (3, High G, , + 3, COMP,, + HighG,,
+1ACRLag, , +v,MONDIF, , +~,LNASSET, , +~,MTB,,
+75ROA; 7 VROA, , +~LEV
+7BIGA,; , +7,KOSPL , +~,SIND , ,+v,SYEAR, , +e,,

4)

ZEWML 0 SPL T
SR EES ﬁ]g Inflation EE Deflation &
TE 0o (N-0bs=697) (N-o0bs=836)
Alg t—%k A5 =4k

=) -2.035%** | -3217 5.225%** | 7.427
COMP med - —2.653%** 1 —4.540 1.361 0.445
HighG + 0.043 0.418 0.817*** 5.747
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ABSTRACT

The Effects of Financial Statemets
Comparabilities on ACR-BIR Ratings Split

Kim, Tae—San
Major in Accounting
Dept. of Business Administration

The Graduate School

Hansung University

This study examines whether financial statements comparabilities
(COMP) have an effect of reducing the size of ratings split(SPLIT)
between Agency Credit Ratings(ACR) and Bond Implied Ratings(BIR). In
addition, it examines whether the size of SPLIT increases after considering
the Chaebol effect(GROUPL) and the higher grade effect(HighG), despite
the reducing effect of the comparabilities on the size of SPLIT between
ACR and BIR,

In this study we selected 1,077 firm—year samples from 2011 to 2019, and
measured the comparabilities by De Franco et al.(2011) method and measured
the size of SPLIT between ACR and BIR according to the method presented in

the previous study. In addition, we examined the effects of Chaebol effect and
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higher grade effect on the size of SPLIT.

We set up the hypotheses needed for this study and conducted
regression analysis(OLS) on the research samples to verify the hypotheses.
The results of the empirical analyses are as follows. First, as a result of
analysis of hypothesis 1-1 on whether COMP has an effect of improving
the level of ACR, COMP has a significantly positive effect on ACR as
expected. This result implies that higher COMP level reduces information
collection cost and decreases possibility of earnings management. Second, as
a result of analysis of hypothesis 1-2 on whether COMP has an effect of
improving the level of BIR, COMP has a significantly positive effect on BIR
as expected. This results reflect that the BIR is expected to present a almost
identical ratings of ACR except for the ratings timeliness of the ACR.
Third, as a result of analysis of hypothesis 1-3 on whether COMP has an
effect of reducing size of SPLIT, COMP has a significantly negative effect
on the size of SPLIT between ACR and BIR as expected. This results reflect
that COMP will have almost identical effect on both ACR and BIR, thus
COMP is expected to reduce the size of SPLIT. Forth, as a result of
analysis of hypothesis 2-1 and hypothesis 2-2 on whether Chaebol
effect(GROUPL) has an effect of increasing the size of SPLIT, GROUPL has
a significantly positive effect on the size of SPLIT as expected, despite
COMP’s effect of reducing SPLIT. Finally, as a result of analysis of
hypothesis 3—1 and hypothesis 3-2 on whether higher grade effect(HighG)
has an effect of increasing the size of SPLIT, HighG has a significantly
positive effect on the size of SPLIT as expected, despite COMP’s effect of
reducing SPLIT.

As a result of further analysis on the hypotheses by changing the
measurement method of COMP, the regression analyses also show that
every hypothesis holds except for hypothesis 2-2 about Chaebol
effect(GROUPL). As a result of further analysis on the hypotheses that
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COMP can contribute to the reduction of ratings inflation level by dividing
the research sample into 2 sub—samples of ‘Inflation sample’ and ‘Deflation
sample’, the regression analyses for the Inflation sample show that the
hypotheses hold, while the regression analyses for the Deflation sample’
show that the hypotheses don’t hold. These results suggest that the
relationship between COMP, GROUPL, HighG and SPLIT is more evident
in the ‘nflation sample’ than the ‘Deflation sample’, and COMP will
significantly reduce the level of ratings inflation.

This  study shows that Financial Statements Comparabilities have
contributed to significantly reducing the size of Ratings Split between ACR
and BIR since K-IFRS was adopted in 2011, and Chaebol effect and higher
grade effect increase the possibility of inconsistency in judgment of Credit
Risk Class among bond market participants. Therefore, this study suggests
that the possibility of ratings split caused by Chaebol effect and higher
grade effect should be reduced by improving the value relevance level, credit
risk relevance level and comparability level of accounting information.
Ratings split is a negative phenomenon which affects bond rating level and
bond price reliability. Therefore, this study implies that regulators should
concentrate on how to improve the accessibiliy to relevant information for
Credit Rating Agencies and bond investors so that the factors reflected in

credit rating evaluations lead to consistent credit rating results.

[5=92.0]) financial statements comparability, credit ratings, bond implied

ratings, BIR, ratings split, chaebol, ratings level
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