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AQ,, = ay+ B SAH+B,SIZE, , |+ BLEV,  + B,ROA; , +B;TA; ;| +
BsLOSS, ,—y + B MK, , + By BIG, , + B, FIRST, , + 3,2 IND, , +

o 71 A,

AQ, =719 rd e FAE ARGl o3 AFA LAY o] dggh
SAH,, = 7109 td =7k BEARAIZE A& 7] 3kol W 1, oF U™ 0
SIZE;, =719 i t—1d % FA5e) Al 21 3k
LEV,,=719i° td= S5 /t—1d %= S22

ROA;, =719 9 td = F7]Eel o /t—1d = ST

TA;, =719 t—1d = AP d /i —1d % F AT
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MK, , = 71?3 (o] td ol F7hEAAG A TIdelA L, A TIHelw o
BIG;, = 7199 td % ARl ] BIGAS| Al 1 ol™ 1, o™ 0
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LOSS,,_, = 7199 t— 1 =7} F7] &0 w1, ok yd o
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€ = AR
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A= A St Wiz BAdleo] w245 AFEcld fdS =0l
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TH(Watts and Zimmerman, 1990; DeFond and Jiambalvo, 1994). E3F 7]
Ao AFEHE SAIsH] Al Tl E ROAE EASHA (Dechow et
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A T 7z 27t vlFo] E7K AL &

4 o VIR SR
(ASIZE)e 409 e Helal Qe Wi, FAMeldEe] I/
(AROA) , FAMl&e] S7/HE(ALEY) B A7EAd 0] S/ E(ATA)+=

BE ()9 kg Hol ek,

N

r

e | N | ®e | meEa | 3gm | w9 9z

Panel A © 7Md 19 7|&8A% (B24 1 3,928)

AQ 3,928 0.0773 0.1046 0.0004 0.0437 0.8466
SAH 3,928 0.5000 0.5001 0.0000 0.5000 1.0000
SIZE 3,928 19.1158 1.4849 16.1639 18.8594 24.0864
LEV 3,928 0.4727 0.2778 0.0520 0.4503 1.6665
ROA 3,928 -0.0047 0.1373 -0.6986 0.0201 0.2938
TA 3,928 -0.0349 0.1944 =5.7969 -0.0223 3.6286
LOSS 3,928 0.3182 0.4658 0.0000 0.0000 1.0000
MK 3,928 0.3544 0.4784 0.0000 0.0000 1.0000
BIG 3,928 0.4147 0.4927 0.0000 0.0000 1.0000
FIRST 3,928 0.2464 0.4310 0.0000 0.0000 1.0000
Panel B : 7Md T~7Fd VO 71&8AF (325 1 1,936)

AAQ 1,936 -0.0100 0.1298 -0.7177 0.0007 0.3538
AAH 1,936 0.1583 0.2837 -0.5118 0.1037 1.3668
AQ AHR 1,936 ~0.0045 0.1160 ~0.2900 ~0.0078 0.3765
ABP AHR 1,936 0.0115 0.1013 -0.3412 0.0033 0.3581
ARA _AHR 1,936 0.0160 0.1439 -0.3608 0.0077 0.4305
ASIZE 1,936 0.0965 0.2509 -0.4933 0.0441 1.1510
ALEV 1,936 -0.0008 0.2606 -1.1780 0.0040 1.0128
AROA 1,936 ~0.0080 0.1267 ~0.4608 ~0.0055 0.5220
ATA 1,936 ~0.0041 0.1271 -0.5213 0.0007 0.4165
LOSS 1,936 0.3275 0.4694 0.0000 0.0000 1.0000
MK 1,936 0.3569 0.4792 0.0000 0.0000 1.0000
BIG 1,936 0.3982 0.4897 0.0000 0.0000 1.0000
FIRST 1,936 0.2609 0.4392 0.0000 0.0000 1.0000
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(& 5-2] At £42%

Panel A @ 7Md T9] 8 Bi$ 2P APTA EAAW (FES @ 3,928
AQ SAH SIZE LEV ROA TA LOSS MK BIG FIRST
AQ 1.0000
SAH -0.0489""" 1.0000
(0.002)
SIZE -0.2851""" 0.0331" 1.0000
(0.000) (0.038)
LEV 0.1600°"" -0.0036 0.0880°"" 1.0000
(0.000) (0.820) (0.000)
ROA -0.4213""" -0.0268" 0.2291""" | -0.1896""" 1.0000
(0.000) (0.093) (0.000) (0.000)
TA -0.2019""" | -0.0256 0.1215""" | -0.0523""" 0.2326""" 1.0000
(0.000) (0.108) (0.000) (0.001) (0.000)
LOSS 0.23457"" 0.0262 -0.2413""" 0.1370"** | —-0.4880""" | -0.2700""" 1.0000
(0.000) (0.100) (0.000) (0.000) (0.000) (0.000)
MK -0.2043""" 0.0000 0.5817°"" 0.0655"" 0.1025"" 0.0686""" | -0.1485""" 1.0000
(0.000) (1.000) (0.000) (0.000) (0.000) (0.000) (0.000)
BIG -0.0957""" | -0.0377"" 0.4432"°"" 0.0059 0.1013""" 0.0354"" -0.1114"" | 0.3238""" 1.0000
(0.000) (0.018) (0.000) (0.711) (0.000) 0.027) (0.000) (0.000)
FIRST 0.1217°"" 0.0484""" | -0.1806""" 0.0899""" | -0.0883""" | -0.0874""" 0.1078""" | -0.1174""" | -0.1456""" 1.0000
(0.000) (0.002) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
) 1 72 49 Ao A& F=x
2. ( HHE 9g&d
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Panel B : 7 T~7Md VO o W4 3P AudA 242% (224 1 1,936)

AAQ AAH AQ_AHR | ABP_AHR | ARA_AHR | ASIZE ALEV  |AROA |ATA LOSS MK BIG FIRST
AAQ 1.0000
AAH 0.0172 | 1.0000
(0.450)
AQ_AHR [-0.0733"""|-0.0848""" | 1.0000
(0.001) | (0.000)
ABP_AHR [-0.0373 |-0.1740"""| 0.0628"""| 1.0000
(0.101) | (0.000) (0.006)
ARA_AHR [-0.0400" |-0.1232""" | 0.1115"""|-0.4419""" | 1.0000

0.079) (0.000) (0.000) (0.000)

*kk *k

ASIZE -0.2235"""|-0.0145 0.1383 0.0758 0.0369 1.0000
(0.000) (0.524) (0.000) (0.001) (0.105)

ALEV 0.1889""" 0.0550"" |-0.1104""" |-0.0491"" | 0.0233 |-0.5209""" | 1.0000
(0.000) | (0.015) (0.000) (0.031) (0.306) (0.000)

AROA -0.2608"-0.0717"" | 0.0053  [-0.0061 0.04527" |-0.0552"" [-0.0544""] 1.0000
(0.000) | (0.002) (0.815) (0.787) 0.047) (0.015) | (0.017)

ATA -0.0046 |-0.0345 0.0093 0.0087 0.0472"" | 0.1756"""|-0.0380" |-0.1985""" | 1.0000
0.841) | (0.129) (0.682) (0.701) (0.038) 0.000) | (0.095) | (0.000)
LOSS -0.0592"""|-0.0440" 0.0108 0.0235 [-0.0304 |-0.1029""" |-0.0059 | 0.2151"""|-0.1594""| 1.0000

(0.009) (0.053) (0.634) (0.302) (0.181) (0.000) | (0.796) | (0.000) | (0.000)

*k ok * ok *k ok

MK 0.1089 0.1302° " |-0.1236" " |-0.0293 0.0035 |-0.1316 0.0525"|-0.0127  [-0.0290 |-0.1224 1.0000
(0.000) (0.000) (0.000) 0.197) (0.878) (0.000) (0.021) 0.575) (0.202) | (0.000)
BIG 0.0117 0.1652"""|-0.1098""" |-0.1074""" |-0.0735""" |-0.0873"" | 0.0211 | 0.0200 |-0.0291 |-0.1045"""| 0.3419"""| 1.0000

(0.607) (0.000) (0.000) (0.001) (0.001) 0.028) | (0.354) | (0.379) | (0.201) | (0.000) | (0.000)

xk Hk o xk T ok

FIRST -0.0768"""|-0.0678 0.1856"""| 0.1313 0.1621 0.1034""" [-0.0532""| 0.0601 0.04117 | 0.1144"°"|-0.14717""]-0.2262"""| 1.0000
(0.001) | (0.003) (0.000) (0.000) (0.000) 0.000) | (0.019) | (0.008) | (0.071) | (0.000) | (0.000) | (0.000)

2) L2 %ol ok AD~AWE Fx

2. ( e Fo=EY
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53 /M AZA
53.1 71 19 A% @ BEIAALS F83) 2AELe] #7

1 R BERAAZEY A

AE AZAT W A AFRPo
3

L Aoz 7pd o]
2HE HEE R AR F8 ol F ol ®
A7t Ag A 4 B2 g3 Aoy 3 4 Qi

Um 2 gAMSES] AAsE ATt A= FARHA e
A R(SIZE), A1 E(ROA), AZNLAAN(TA), A7 (LO0SS),
F7HEAANE A7 DMR) = FAFSR o5 ()9 A e U
Qo BAHEE(LEY), BIGAARN(BIG), 2= HFIRSD= SA4CR
Folgt FH)9 AL a= e ok
A4t (SIZE) 9 SAH o]l E(ROA)©
AL AR A0 o]9o] FRdaE
Ao, A4kt R7E 331 o]9o] ¢

E’ o
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AT A (TN 712D (LOS)E oIt
+ Hh, HAd= Aol 45

FHEE Az yehd o] BAHE(LEV)= et el Al
el 245 HAEE] WotAle ALz UEH. BIG4
SAMEJBIG) 2wt F(H) Ag ez vt ddd+s3 e
ANE BN, ZEFAMFIRSD+ ot ()9 A4 ez yey

©
1
YT AEE Edojo] 2HE AR

o
t
i
o
i
4z

[# 5-3] 7Md 19 4524

AQabsDA); , = oy + B1SAH+ B,SIZE, , | + B LEV,  + B,ROA, ,+B;TA; ;| +
BeLOSS; 1 + B MK , + By BIG, , + By FIRST, , + 1,2 IND, , + €,

oA} FEHS 1 AQ(absDA)
=Y b
e Al t Ak
(442 +/- 0.258""" 9.97
SAH - -0.011""" -4.03
SIZE - -0.0117"" -8.29
LEV + 0.043™"" 8.05
ROA - -0.238""" -19.69
TA - -0.050""" -6.67
LOSS + -0.009™" -2.55
MK - -0.013"" -3.49
BIG - 0.006" 1.89
FIRST + 0.009"" 2.65
YIND 235t
F 3t 27.17 <.0001
Adj. R’ 0.3118
N 3,928

249 A)E =2

4
% BAE AT pld%, pl5%, p{l0% oA Folgts onEH(FEa%)

_63_



532 M 19 A% : AT FAELS BA

M e FAAAE BERAAREY Agoz gAEEe] 4E 4
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S Azl $E4E 27 UeedE 4

NA S AT RE WHEL EEY 4
A 717 £AE ART W o ZREck weF FAARY] s
AAHS] FAASTE GAT ()9 ghe Uehd BEEZAAZS] HgO

MR e BEAAAIZTY Hgor gAEEC] ¥E ARt AT

HelZe), vhie] Wby A

A

o] 2 2 2(2019)

S0 A7ATL AN Hel AXeA] gk Autz AEAS FAF)

L #4=0} fashl AEEA Qo AL Rolzth BANMLE F A
o

2
4
k1
N
o|N
N
e
o
H-]
]
fju
o
J

] Hololge] FAHES 255
WAELS FPAA D tehd A HolEth W] RIS (LENE
KT FH A% e vehe] RAge] 3T At 245 B4
B4 Sfgnst 2 et A HAZUT W/ (T4 FIoH]
CL%T-

2 29 A% g2 verss,

Qe AAFERC] AT EE(AdsDA<0)S AR T BAAT
e, AAHO| SAAGT —0.0458 1% SxolH EAHOR $o)517 Let
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2olA= 7ol A=A ¢Fekal, FAREEC] FEE FEolMe 7Hdol A
A=e At depgong spd 17t BRHo2 AqdEgicty ¢ 4 gl
AEAow BFEAATLS] Agor FAFHo] FFH ¥ F9 sturt
HAAZYO] Z7Rbe] itk Zlo] SRQIE QI
[E 5-4] 7} 19 ASZET}
AAQ(AabsDA), , = ay+ B AAH, , + B, ASIZE,, | +B,ALEV, , +B,AROA, , +
BATA,;, |+BsLOSS,, |+ B; MK, ,+ B BIG, , + B,FIRST, , +
B ZIND,, + €, ,
Z&WMS 0 AAQ(AabsDA)
Al t & A t 7k Al t &t
(AF22) +/- | 0.001 0.09 |-0.026 | -1.43| 0.040"""| 3.14
AAH - [-0.006 | -0.60 |-0.045"""| =3.70 | 0.003 0.34
ASIZE - |-0.062"""| =4.90 |-0.090""" | -5.70 | 0.022" 1.85
ALEV + | 0.043"7"| 3.69 | 0.017 1.09 | 0.035""| 3.63
AROA - [-0.243""7|-11.49 | -0.089"""| =3.07 |-0.164"""| -8.73
ATA - [-0.007 | -0.35| 0.040 1.61 |-0.020 | —-0.98
LOSS ? | 0.007 1.19 | -0.033"""| -=4.17 | 0.035"""| 7.21
MK ? 1001677 2.61] 0.033"| 3.95[-0.011"" | -2.12
BIG ? 1-0.005 | -0.89 | 0.000 0.02 |-0.0117" | -2.31
FIRST ? |-0.006 | -1.04 [-0.020"" | -2.54 | 0.009" 1.82
YIND Rl =3t zg
F 7t 11.71 <0001 12.50 <.0001 5.26 <.0001
Adj. R? 0.2734 0.4401 0.2091
N 1,936 952 984
) 1 2 5] Aok 4249 HQ)E Fx
2. xxx xr o BAE AZ pll%, plS%, p<{10% FFolA ol e (FE44)
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[® 5-5] /M4 Wl A3E

AAQ(AabsDA),, = ay+ B AAH,  + ByAQ_AHR(+), , + B,AAH % AQ_AHR(+),,
+ B,ASIZE, | +B;ALEV,  + BAROA, , + B, ATA, ,_, +
BLOSS,,_, + By MK, , + 3,,BIG, ,+ 5, FIRST, ,+ 3, IND, , +e,,

FE5HE T AAQ(AabsDA)
=g T aame e o
A | eg | As @ | A |t &
AS +/-| 0.005 0.35(-0.018 | -0.95| 0.040"""| 3.12
AAH - |-0.004 | -0.34|-0.025 |-1.55/-0.006 |-0.63
AQ_AHR(+) - |-0.007 |-1.18/-0.013" | -1.72|/-0.003 | -0.68
AAH* AQ_AHR(+)| - |-0.006 | -0.31/-0.050""|-2.06| 0.021® | 1.37
ASIZE - |-0.062""" -4.87|-0.087""" -5.56| 0.022" | 1.88
ALEV + | 0.0437] 3.67| 0.014 0.87| 0.035""| 3.63
AROA - [-0.242"7"1-11.47|-0.090"""| -3.14|-0.165"""] -8.76
ATA - |-0.006 |-0.30| 0.040 1.64(-0.021 | -1.03
LOSS ? | 0.007 1.21/-0.033""" -4.14| 0.035"" 7.19
MK ? 1 00167 | 2.56| 0.03277 3.83|-0.011""| -2.15
BIG ? 1-0.006 | -0.97/-0.003 | -0.38/-0.011""| -2.28
FIRST ? 1-0.006 | -0.91[-0.020""| -2.51| 0.010" | 1.88
Y IND =zt Z39t z
F 3 11.41 <0001 | 12.46 <0001 5.12 <.0001
Adj. R’ 0.2735 0.4466 0.2090
N 1,936 952 984

Z) 12 ase] Bo 4249 43)E Bz
2. ®¥x 0k % A 27 pA1%, pdS%, pAl0% FEONA SIS ol e

le

a4
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534 7K WY 4% AANFEAA FAANFY 28570

M NE ARUANY BERAAL HEoB AAAIO] Flg
ueb ARELC] PYEE ARt AAARUAL FAATUIE] S

= =
DYgoA fuldass ALt RE HEE
oA A& A 7|7t 3]
M E(AAR) ST EolAt F SESAAS] ARG S7HA R (ABP_AH
R(+), ARA_AHR(+))9] A82-8HM4 AAH % ABP_AHR(+), AAH X ARA

_AHR(+)7F BAALCE Fog ()9 Alg Fe 2=t BEHAAITY
Agom ATl F7Hee] wet FAAREEC] FSEE Are AAEH
ARRIO] FARAIZIEIS O] F7Fed w] § 2 ZAolgh= 7HEd NV7F A" [®
5-6]= ol &elst7| fls AAEAS] FHAEE UHU= 4405 T59

U AAH* ARA_AHR(+)&

__‘;:
T2 St ATAEWHSs AAH X ABP AHR(+)
=

WA, dAREE FeR 24 dis AnEW AT SR
(AAH)S} FFoIAte] FANTMG F7FAR(ABP_AHR(+)) 9] a2
AAHx ABP_ AHR(+)9] 3AASE7 0.0012, ZAAIZS] Z7ME(AAH) <}
SEAAS] FAAHG S E(ARA_AHR(+))0] 43 2-8¥4 AAH
¥ RA_AHR(+)°] 3|AA=7F 0.0022 Yeptoy SAFH R FolakA] ¢rot
FAZFAARRD AT S 2E 8T Uitz st 59 SAHS
T TR FIMHE(ASIZE)SE SOl EY] S7HEE(AROA)+=
ogt ()9 FAAGE UEtdo]l AR FUFE HErt 245 19
TAtol g FUMH LT S48 AAMEAS PEAETE TA Sk
& HoFQrh whHe Bl F7PIE(ALEV)E= 2Rt &(+)9] 3
AGE detdfio] EAfulgo] 7kt HLrt 245 AR At
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A BEE(AabsDA<0)2 Wz 24 Ais
AT AR ST (AAR)RE FdolAte] TARAIHEIE STt R
(ABP_AHR(+))] A&2-8M4 AAH % ABP_AHR(+)2] 3AAS7F -0.00
82, FHAMITLY] FTMHE(AARSE FEIAAS] FAATEE F7tol R
(ARA_AHR(+))9] A52-8H4 AAH*x ARA_AHR(H+)2] 3HAS7F 0.002
2 Uetgoy FA-eR »E fostx] ghgirh ol#et A= BEAAM
Zro]l Hgoz FARATro] FIkste] met ARl EE At A
et AgollAl A1ASaARIS] AR S o] F71 o AAREE ]
FAAET o IA YR gL Aoz M Nt AAHA okt AR

o8 HAREAES FEREANA 7M. Ve ARl S7hedel weh gA

Sl e FAAIZel T A7) F
e el AAAFUANES JTRE] Fstel BAIe] R

40) [=A29 BAA] A FAl ALA 0--"aHE FAdE (@ =EA 2019.
9.30.)

41) AICPA ZAREAAMEI(AICPA 2014)= AR TFEUY tiyx] Es FEHETEY]
WEder sig A A ERAS, iF AARE B A A e, AdEd
), ARG IARIU dEdr 5) & 3 e HelEs €] 2014), ofRt
ZIELE EoW HAYFE s FE AAFEAIS ARl #EY dos
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[® 5-6] /M4 el A3E%

AAQ(AabsDA),; , = ay+ B AAH, , + B,AHP AHR(+);, + B;AAH x AHP AHR(+),,
+BLASIZE,, |+ B ALEV,  + BAROA, , + 3, ATA, , |+
BSL OSSz’.t -1 + BQA/[[(ZJ + 510B[Gu + /BnFIRSTz’,t + 612ZIND1'¢ + €it

Panel A : 29 1

TEHS 1 AA (AabsDA)

Ad e | AFE |t | A | o #H
(AF22) +/-| 0.003 0.20/-0.024 | -1.25| 0.041"""| 3.10
AAH - |-0.007 | -0.50|-0.042"" | =2.17|-0.006 | —0.50
ABP_AHR(+) - |-0.003 | -0.48]/-0.004 | -0.55(-0.001 | -0.26
AAH* ABP_AHR(+)| — | 0.001 0.07|-0.008 | -0.32| 0.016 1.05
ASIZE - |-0.062"""| -4.89|-0.090"""| -5.69| 0.021" | 1.81
ALEV + | 0.043"7"| 3.69| 0.017 1.05| 0.034™7 3.52
AROA - |-0.243771-11.49| -0.089"""| =3.09|-0.163"""| -8.67
ATA - |-0.007 |-0.36| 0.039 1.57(-0.019 | -0.92
LOSS ? | 0.007 1.20-0.033"""| -4.15| 0.035""| 7.24
MK ? 1 0016”7 2.62] 0.03377| 3.93|-0.011""| -2.14
BIG ? 1-0.005 | -0.85| 0.000 0.03|-0.011"" | -2.22
FIRST ? 1-0.006 | -0.97/-0.020"" | -2.50| 0.010" | 1.90

YIND Z3t Z39t zZ3t
F# 11.37 <0001 | 12.12 <0001 5.11 <.0001

Adj. R? 0.2727 0.4394 0.2085

N 1,936 952 984

) 1 2 W5o] Aole 4249 HWE Fx

2. FFF RE L A A7 pl1%, pl5%, p<10% FEONA oIS JuIH(FEEA)
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AA Q(AabsDA)i‘t

=a,+p,A4

[ 5-6]

=R CEEs

T}

H, ,+B,AHP AHR(+),;,+ B;AAH % AHP_AHR(+),,

+BASIZE, ,_+ B ALEV, ,+ B AROA;  +B,ATA; ., +

Panel B : 24 2

BsLOSS, ., + BoMK,  + B, BIG, , + B, FIRST, , + 5,2 IND, ; + €;,

TEHSE 0 AAQ(AabsDA)

sges L wase | GRS | Seme
A |t | A | td | AF |t #
&) +/-| 0.001 0.09/-0.028 | -1.48| 0.040"""| 3.13
AAH - [-0.007 | -0.51|-0.046"""| =2.59| 0.003 0.29
ARA_AHR(+) - [-0.000 | -0.05| 0.003 0.40|-0.001 | —0.24
AAH* ARA_AHR(+)| — | 0.002 0.12| 0.002 | 0.09/-0.001 |-0.09
ASIZE - 1-0.062"""] =4.90|-0.090"""| =5.71| 0.022" | 1.84
ALEV + | 0.043"" 3.69| 0.017 1.05] 0.035""" 3.61
AROA - |-0.243""71-11.48| -0.090"""| =3.09|-0.164"""| =8.70
ATA - [-0.008 | -0.36] 0.039 1.58-0.020 | -0.96
LOSS ? | 0.007 1.19]-0.033""" -4.11| 0.035"""| 7.20
MK ? 1 001677 2.60| 0.03377 3.92/-0.011"" | -2.11
BIG ? 1-0.005 | -0.89| 0.000 0.03-0.011"" | -2.31
FIRST ? 1-0.006 | -1.02/-0.020"" | -2.55| 0.009" | 1.82

YIND z2 =3t Z39t
F 3k 11.36 <.0001 | 12.11 <0001 5.09 <0001

Adj. R? 0.2726 0.4390 0.2075

N 1,936 952 984

) 1.z Wse] Aok 4249 4WE #x

ok ok T
, BAE Z

27} pl1%, p<5%, p<10% F=EolAl o8- oJnlH(F
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3
FgE w2 £ BTN s
g5 F HuASE AEFAFOR vlRe] B B A} BANS
RAEAE ST, ol fste] HulESs fA ASFASE 27 AQ)
o mgs 4Wel BFe] Agote] BAL AL ALFUSE A4S

3

2 4 ST E(AAH) St ER71AEAIZEZ] &
T8 E(AQ AHR) S| S A-8Wp AAHXx AQ AHRE AHgste] 7Hd M2
A8 AE AR Aateltt. EAAIE FRls) HWH, ZAAIREY] F
M E(AAH)Y ERPZIAEATMF S 7 E(AQ_AHR)®] 4328 %
AAH* AQ AHR®| 3 AAG7E —0.14602 5% FFA BEAHOR 49
SHA| YERstTE

I = =
v R BH7IHEARRM|S] S7rEeR dAMEEe] FHEE BETT
o 27 et 22 omsis zloR Hulwss AgT B R4 2

43) HuHeE SHALEY o7t FAEHE EA-e] derz ﬁé—ﬁét‘ﬂi—’?—‘é— /\}%3}@ =4
stact. o].nq 7Hd My} 71 Vo] AszagH4ol w=3] £ S48 (-)XxS4(-)eF S5
(+)><°V\(+)—4 A3t gro] Fr(HR FYste] At o= BAZE H”‘“O]"ji B
%3t (mean centering) E= %%‘Q}%Q(orthogonal centering) 7H1§.8_ F835to] 499
24 2AE T ASAENG Tojo] S0C)x S4O)=H(1)e] BAVL WA o
5S WD NEd 7 AARAS A6 B o 4eA8use A% gl Ae A
I FLHEEAEETN T HEER A&FZHsE IH2 AMgste] EASHATH
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5-8] &

sgues A

83 7M1 o) @5

AAQ(AabsDA),, = ay+ B, AAH, , + B,AQ AHR, ,+ B, AAH % AQ_AHR,, +
BLASIZE,, .+ B ALEV, ,+ BAROA,  +3,ATA,, _, +
BsLOSS; ;1 + ﬁgﬂﬁg,f + 51OBJGI:¢ + By FIRST, , + ﬁlZZ[N‘l)i,t te

_80_

— j]/g} FEHE T AAQ(AabsDA)
T A% t 7k
&) +/- -0.022 -1.22
AAH - -0.044""" -3.60
AQ_AHR - -0.065"" -2.02
AAH¥ AQ_AHR - -0.146"" -1.99
ASIZE - -0.086""" -5.50
ALEV + 0.011 0.67
AROA - -0.088""" -3.08
ATA - 0.037 1.51
LOSS ? -0.034""" -4.29
MK ? 0.031°" 3.80
BIG ? -0.002 -0.31
FIRST ? -0.017"" -2.17

YIND r iz

F 3 12.51 <0001
Adj. R’ 0.4478
N 952
F) 1. ZF M50 Hol 4240 A3 Fx
2. *¥xx kx x AL A7 pl1%, pl5%, p{10% FFENA FoTdS uH(FEAA)




[F 5-9l= AAARES] S7HEE(AAH)9F FolAe] AAAZHS S7F
AL (ABP_AHR) O AT2H8WS AAH % ABP_AHR, AN 7Ye] 28T
(AAH)9} SEIAAE] HANTS /M E(ARA_AHR)®] Fo2-§R4
AAHx ARA_AHRS AHgsto] 7 Vol Za4de AR =4 Aol
o}, BAANE HH A7 Z7MA S (AAH) R Thdo|Abe] ZAARA|7HE]| =
ZNAT(ABP_AHR)® AS2x-8WZ  AAH % ABP_AHRS 3#AS7}t
-0.0900 %, FAAAITE STHHE(AAR)SE TEIAAE] FARTHS 5718
T (ARA_AHR)®| 42 2-8H4 AAHX ARA_AHR®] 3AAS7E -0.067=
Uelgton B 24T vt 2 FAH R folsta] gt

d
© ARelA AHAERARIS AR %7}%‘#% HrrEEe]
AE7F o 3A veA geve A Quiste Aoz gudag ARG
o 249 At VIR THde AASHA] @E AR YEEE b B
EHAAIREEY] A Gom FAAIZE] FThetel met gAEEe] HEe A
+ SHAEEARIY AAAREISe] S o o & Zoste 7 Ve
et & 249 AFSEI7E dAREEC]l FeHE HEEoM AEFHSE AR
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[# 5-9] 4

quiss A

83 7M1 Vel @EAT

AA Q(AabsDA)i‘, =o,+0,AAH, , + B,AHP _AHR, ,+ (3, AAH X AHP_AHR;
+BASIZE, ;| + B;ALEV,  +B,AROA; , +3;ATA; ,_ +
ﬂSL OSSz:,f—l + ﬁg-MK;,t + ﬂloB]Gm + ﬁlleRSﬂ,f + ﬂlzZ[NDm + €it

FEHE 0 AAQ(AabsDA)
Sy j]i"} md ] =E 2
-
A t%k A% t%t
(AF22) +/-| -0.027 -1.44 -0.026 -1.38
AAH - -0.047""" | -3.71 -0.046""" | -3.71
AHP_AHR
ABP_AHR - -0.031 -0.89
ARA_AHR - -0.004 -0.17
AAH % AHP_AHR
AAH % ABP_AHR - -0.090 -0.90
AAH % ARA_AHR - -0.067 -0.94
ASIZE - -0.090""" | -5.73 -0.089""" | -5.60
ALEV + 0.017 1.07 0.018 1.14
AROA = -0.090""" | -3.11 -0.087""" | -3.02
ATA - 0.040 1.63 0.042° 1.68
LOSS ? -0.033"" | -4.13 -0.034™"" | -4.20
MK ? 0.034" | 4.05 0.033""" | 3.96
BIG ? -0.001 -0.12 0.000 -0.05
FIRST ? -0.020"" | -2.53 -0.021"" | -2.56
Y IND izt xst
F 3k 12.16 <.0001 12.13 <.0001
Adj. R? 0.4403 0.4396
N 952 952
F) 1. ZF 5] Hol 4240 () F=x
2. *Fx rE o A= A7 pl1%, plS5%, p<10% ol et AnH(GESHA
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W
o
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ox,
m
olN

2 2404 7K W3 7P WE Aol delA FAIRES FAEA
o Al et ERZIHEAIZEO] Eaet FAAFHAR] HAARE
HlEY 2Eans duEg=d, 2 doAe FAHCR foAo] ANd
AAEAo]l FFE B (AabsDA<0)ol Histe] ARl F7hRE
AAAIZEO] Attt mEoR o] ZHVIHEARMFY] 2dadet A9l
AFAA AAAZHIES 2Rt AAde fAskEAE dwEnd
ol Isty] 95t ZH7h A1(3)e] mPIt A(4)e BPe] Hgate] BHE
AAlstal 7t R FAHANE [ 5-10] 9 [# 5-11]°f AlAIsHTh

WA, [E 5-101 BAEEe] PE BE FolA WAl F1E
2g oz PANLY FAYE(AARSE B EAZINFS S7lol
(AQ AHR(+))®] 4TAEWE AATK AQ AHRH)E A83te] 714 1]
FAE AEY SARY Arolet. 14 z
FYE(AASE A7 ARAEIES] F710] R (AQ AHR(+)S) 4528

T AAH* AQ AHR(+)9] S|AAST7E —-0.10602 1% L&A EAZC

e

fr
Jo
1o,
ol
X
T
b
W
=

Ve W FAEEe] ARt o A

=
[}
Ao, PAELC FYE BES oz &
[e]

A2 AAH* AQ AHR(+)2] 3AAS7}
et Aol AEA roret

)

0242 AR Fol5tA]

44) BAATNE A QGO BEGAAZLY Hgo] T AR
AAZE ZIVBEE GAAZI] FAARSE TA et W, @AAIZE 2

AT



[® 5-10] FAAIZES] S7Ht4

EEP

83 7M1 o) @5

AAQ(AabsDA); , = iy + Bl AAH,  + B,AQ AHR(+), , + B, AAH % AQ AHR(+),,
+ BASIZE, |+ B;ALEV, ,+ B(AROA; , + B, ATA; ,_, +
BsL OSSz‘,t—l +ByMEK; , + B,y BIG; , + ﬁnF[RSTi,t + 81,2 IND; , + e,

FTE5HS T AAQ(AabsDA)
S L N P e o

A |t | AF || AF |t #
(AF22) +/-[-0.018 | -0.95/-0.019 |-0.84|-0.005 |-0.14
AAH - |-0.025 | -1.55/-0.020 |-0.99| 0.070 0.93
AQ_AHR(+) - [-0.013" | -1.72| 0.004 0.41/-0.019 | -1.00
AAH* AQ_AHR(+)| - [-0.050"" | =2.06|-0.106"""| -=3.29| 0.024 0.27
ASIZE - [-0.087"""] =5.56|-0.087""" —4.57|-0.086""" -3.04
ALEV + | 0.014 0.87| 0.025 1.34(-0.043 | -1.42
AROA - |-0.090""" -3.14|-0.074"" | =2.17|-0.127"" | -2.21
ATA - | 0.040 1.64| 0.048" | 1.74|-0.006 | -0.10
LOSS ? 1-0.033"" -4.14|-0.032""" -3.42|-0.039"" | -2.37
MK ? | 0.032""" 3.83] 0.032""7 3.32| 0.023 1.34
BIG ? 1-0.003 | -0.38/-0.001 | -0.13|-0.001 | -0.05
FIRST ? 1-0.020"" | -2.51|-0.016 | -1.61| 0.002 0.09

YIND =3t 235} z3
F 3 12.46 <0001 9.11 <0001 7.29 <.0001

Adj. R’ 0.4466 0.4198 0.5870

N 952 752 200

F) 1. 7 W5 Aok 4249 A(3)e FE

4,
2. ***’ **’ * E—}\]—E‘

_84_

742t pl1%, p<5%, p<10% FFNA fFolghe ofugH(eF

B[}

A4




St [# 5-1112 ZAREEC] 4 B2 FolA AAIZEe] 71 =
e ddoR FARIRNY FTPEE(AAR)SE HRolAe] ZAMIZMHIE STt
o] R (ABP_AHR(+))9] HS28Ws AAH % ABP_AHR(+), A AL 7}
BE(AARSE SEIAAL] FAAATHE 7R (ARA_AHR(+)) 9] 452
SHF AAHX ARA_AHR(+)& AH&ste]l 7Hd Vol Z2/4Es HAT 34

w4 Aifolt. BAZANE HH, A S7HEE(AAR)SE EdolAte] 2
AAZHES 7 R (ABP_AHR(+)) 9] 32884 AAH X ABP_AHR(+)
o] 3AAS7E -0.0152, FAAAZY STHHE(AAH) 9} TEIAALS] AL
H]% Z71oJB(ARA_AHR(+))S] ASA-EWMS AAH % ARA_AHR(+)2] 3
AAG7E -0.0242 Uehy & 4% 7tz FAA SR §o5tkA] st

o

HH, HAREAC] FAE B2 FolA Aol AASE BES e E
HAANZY] ST E(AAH)RF FBFol e FAAIHS Z7H 5 (ABP_AHR
()] AZA-LWS AAH % ABP_AHR(+), AN 27 E(AARS 5
E3|AAS] AT F F7FAR(ARA_AHR(+))9] A4S 2-8HS AAH %
ARA_AHR(+)& Argste] 7Hd Vol ZAaAdS A%
HEH, AN STHEE(AAH)SE FolALe] ZARAZHS F7HH (A
BP _AHR(+))9] A A8 AAH % ABP_AHR® S|AAS7E 0.2122 2

A3 ge] PO KT AGT ekt AL FHE(AADL

rsh

:Hli_/k —r =2 A}
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SEIAAY FANTINE F71AR(ARA AHR(+)S HEAGWS AAH
¥ ARA_AHR(+)] 8171457} -0.0228 UeRtonr B 24z ojizkaz
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(£ 5-11) @AARS F7hga BES AEE /M Vo] A3Aw

AAQ(AabsDA),; , = ay+ B AAH, , + B,AHP AHR(+);, + B;AAH x AHP AHR(+),,
+BLASIZE,, |+ B ALEV,  + BAROA, , + 3, ATA, , |+
BSL OSSz'.t -1 + BQA/[[(ZJ + 510B]Gi,t, + /BnFIRSTz’,t + 512ZIND1'¢ + €it

Panel A : 29 1

5 0 AAQ(AabsDA)

A e | A | c& | AF |t &
(AF22) +/-1-0.024 | -1.25(-0.019 |-0.83|-0.043 |-1.29
AAH - 1-0.042"" | -2.17|-0.053"" | -2.34|-0.072 | -0.61
ABP_AHR(+) | - [-0.004 |-0.55[-0.004 |-0.42| 0.041"" | 2.01
AAH % ABP_AHR(+)| - |-0.008 |-0.32|-0.015 |-0.46| 0.212" | 1.67
ASIZE - |-0.090"""] -5.69|-0.093"""| -4.80 | -0.091"""| -3.23
ALEV + | 0.017 1.05| 0.030 1.58(-0.046 |-1.52
AROA - |-0.089"""] -3.09|-0.078"" | =2.28|-0.120"" | -2.08
ATA - | 0.039 1.57| 0.045 1.62| 0.004 0.07
LOSS ? [-0.033"""| -4.15|-0.031""" -3.30|-0.037"" | -2.22
MK ? 1 0.0337"7 3.93| 0.033""7| 3.44| 0.019 1.11
BIG ? | 0.000 0.03| 0.002 0.20|-0.002"" | -0.10
FIRST ? 1-0.020"" | -2.50|-0.017" | -1.74|-0.003 |-0.17

YIND =zt =zt z

F 3k 12.12 <0001 8.70 <.0001 7.40 <.0001
Adj. R’ 0.4394 0.4073 0.5914
N 952 752 200
F) 1.zt W50 Holl= 4249 A9 Iz

2. Fxx 2 BAE 47 pl1%, plS%, p<l0% FEAIA FoRE qvRHEEHA)
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[ 5-11] ZAAZE] 3744 BRS A8E 71 IVl A3 Aw

AAQ(AabsDA),; , = ay+ B AAH, , + B,AHP AHR(+);, + B;AAH x AHP AHR(+),,
+BLASIZE,, |+ B ALEV,  + BAROA, , + 3, ATA, , |+
BSL OSSz'.t -1 + BQA/[[(ZJ + 510B]Gi,t, + /BnFIRSTz’,t + 512ZIND1'¢ + €it

Panel B : 24 2

TS 0 AAQ(AabsDA)
sgws NG EEE G o

As | e# | A | cd | A | @
(A=) +/-1-0.028 | -1.48(-0.028 | -1.19|-0.014 |-0.41
AAH - |-0.046""" =2.59]-0.048"" | =2.20| 0.106 1.18
ARA_AHR(+) - | 0.003 0.40| 0.011 1.11(-0.010 | -0.49
AAH* ARA_AHR(+)| - | 0.002 0.09|-0.024 | -0.77|-0.022 | -0.21
ASIZE - 1-0.090"""| =5.71|-0.092"""| -4.74|-0.086"""| -3.01
ALEV + | 0.017 1.05| 0.031 1.64|-0.043 | -1.43
AROA - 1-0.090""" -3.09|-0.078"" | -2.28|-0.132"" | -2.28
ATA - | 0.039 1.58| 0.048" | 1.71|-0.005 | -0.09
LOSS ? 1-0.033""" -4.11|-0.031"" =3.29(-0.036"" | -2.12
MK 2 1 0.03377 3.92| 0.0337"7| 3.44| 0.023 1.30
BIG ? | 0.000 0.03| 0.002 0.17| 0.005 0.29
FIRST ? 1-0.020"" | =2.55/-0.019" | -1.85| 0.004 0.22

YIND Z39t Z9t Z3t
F 3k 12.11 <0001 8.70 <.0001 7.12 <.0001

Adj. R’ 0.4390 0.4073 0.5806

N 952 752 200

F) 1.zt W50 Holl= 4249 A9 Iz

2. F**, * * BAE 247 p1%, pd5%, pA0% FEAA folRe ofulgHFEEA)
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553 A RYS A8t A48 A%

2 HoMe 2 E40M AAEEe d-8x= ARESH Dechow et al.
(1995)9] &ALl A SN ARG (absDA) T A2 TAYH
Aol S7H % (AabsDA) ti4le] Kothari et al.(2005) AJ3toi-g- 123459
A wgoo] Hdigt(abs PDA)T g2 Ao Auigie] F7P=(A
abs PDA)E AH&Ste] 2 A9 Axto] tigt 4/4de gttt o5 9l

J

~

of #4& AAstL 74 BYd FAEHE [F 5-12] ~ [® 5-15]°] AAR

A, [® 5-12]& Kothari et al.(2005)9] g rngo=z =4
2 wrjolo] HAtizgh(abs PDA)S &g AFgSH 714 |
Ao}, olg AHHEW 2 EAoA FHEARYY] AFH FAYH ]
#HlabsDA) S FTHEHUSFE AREST BAZATCE GARSH] ZE2TATEE]

& 71k Uetle sAHC] S|fAS7E - 0.0192 1% SEollA &4

)
et
ol
=)

lo X ¥ fr 2
oo Y& = ol

Hu

2

O
d
ol
el
rr
sl
lo
l
oy
>,
o
i)
lo,
4
o
o
l
4
o
N
[ >
ko
oflh
lo,
=2
o
2
I,
oX,
12
lo,
lo 12 m W
1o & o

Hu

45) Kothari et al.9] AMSRFL 232 AAZEAL AHL E X
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(& 5-12] Y-SR BS

g

g b 19 Az

AQ(absPDA),, = oy + B SAH+ B,SIZE, , |+ B3LEV; ,+ B,ROA, ,+B;TA;, |+
BeLOSS,, 1 + B: MK, , + B BIG, , + B,FIRST, , + B,y IND, , + €, ,

P A% FTEWUE 1 AQ(abs PDA)
e A ¢z
(4%) o/ 0340"" -
Sl - ~0.019"" 2397
SIZE - -0.015""" ~6.60
LEV + 00417 4.47
rod ) ~0.377° ~18.14
T4 - -0.155""" 577
LOSS " 0.027" "0
MK - -0.014™ ~2.07
5IG - 0.021"" 3.69
FIRST + 0.019""* 135
SIND -
£l 19.46 <0001
Adj. K 0.2422
N 3,928

%) 1. 7 wee] Aol

2 ***, **’ * 3

4.

2489 A= &A=

Z7F pl1%, pl5%, p<l0% A Folghs ofu|gH(F
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b
T
o
f
M

= A EAHCR ROt AVE vEd ARl
FH4H BES o F Kothari et al.(2005)9] AHjgrgom

gz o AUgke] M E(AabsPDA)E F5ASR ARESH 7M1
et SlFlEA Aol ol AMER ARG A PP A
o] S7H8%(AabsDA)E FEAPE AR B4 0] Axtet npdTpAR 3
AAREE] SRS YEE A4Re] SRASTE - 001302 UEpd oLt

sAACE FostA] gkt ey Mol FEHT Seke UE L
UeBE GEHHFORE 10% FwolA BAHCRE folotA vetgch
olglgt Aite BFHAMIZIEY] Agom FAATO] SrtdeE AAREE
o] FH= AErt AA UEdth= AS oulsh= AR AAREES i
A8 pAELRYS] AT TN AUigte] F7H3E(AabsDA) HAI
Kothari et al.(2005) ATtf-gXgo] AFA WA dhigre] 7MLk
(AabsPDA)E A&7 o= 2 B4 dxog tex] ¢f

O
Qe vh, TAREA] A BES oz oF M 1o of
o] Ayt st & 4+ ik
-14]= 2 EAolA FAACE {o3t AME Ul IAREAES
AEES Ao R Kothari et al.(2005)9] Al gor FAot A%
gl Adizhe] ZMHE(AabsPDA)E 45842 ARG 7M. T df
AR AAoltt, o]F AWEH FAHEARYY O] AFA YAYA Mzl
S/ E(Aabs DA)E TEHSTE AMES B B4 Aol uzivA] = ZRAL
AZEel FAHE(AAH)SY ERIZIAEAHEFS] F7FAR(AQ AHR(+)) <]
FEAERHAS AAH X AQ_AHR(H)S] 3AAST7E - 0.0542 1% FollA
SAHCRE FoJ5tA eyt

Bl
(9]

Fho] GAHE AErt A e ARelA EuHEAZE ol
g o FAEAe] 6&*&}4—5— ujst Ao 7
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3718 (AabsPDA)E A3t Aol 2 243} tiA= 5dst 23 B
FUE HE TAREde] dE 3RS e R o 7P Mo digh 2 249
At Adsttta & 4 Qleh
(3 5-13] A8 g= A& 7Hd 19 H52a%
AAQ(Aabs PDA),, = ay+ B AAH, , + By ASIZE, , ., + B,ALEV,, + 5,AROA, , +
BsATA;, | +BsLOSS,, |+ B; MK, + BBIG, , + B,FIRST,, +
B2 IND,, + ¢,
o c}j]/EP THEHUSE 1 AAQ(AabsPDA)
RS A4 t gt
&) +/- -0.033 -2.17
AAH = -0.013" -1.30
ASIZE - -0.072""" -5.94
ALEV + 0.017 1.36
AROA - -0.009 -0.41
ATA - -0.003 -0.14
LOSS ? -0.018""" -2.94
MK ? 0.038""" 5.74
BIG ? -0.012" -1.91
FIRST ? -0.013"" -1.96
YIND =23}
F 3k 16.24 <.0001
Adj. K’ 0.5043
N 990
F) 1. 2t W% Aok 4289 4QE 2=
2. *xx FE O F A= A7 pld%, pl5%, p<10% FEONA FoleE nlH(EFEAA)




[(E 5-14] ARy

A

& 7Hd e A2

AAQ(AabsPDA); , = oy + 31 AAH, , + B,AQ AHR(+), , + B;AAH x AQ AHR(+),,

+ BASIZE, , |+ B, ALEV, ,+8,AROA; ,+ 3, ATA,, |+
BsLOSS; , 1+ ByMK,  + 3,,BIG, , + 3, FIRST, , + 31,2 IND, , +e; ,

R fj,]i"} FTEHS  AAQ(AabsPDA)
T A t &
&) +/- -0.029" -1.83
AAH - 0.013 0.91
AQ_AHR(+) - -0.004 -0.61
AAH* AQ_AHR(+) - -0.054""" -2.78
ASIZE - -0.072""" -5.94
ALEV + 0.015 1.25
AROA - -0.011 -0.50
ATA - 0.000 0.02
LOSS ? -0.018""" -2.90
MK ? 0.036""" 5.37
BIG ? -0.013"" -2.05
FIRST ? -0.012° -1.94
YIND =zt
F# 16.13 <.0001
Adj. K? 0.5099
N 990
) 1.z o] HolE: 4249 AQ3)E Hx
2. FRE R AL AZE p(1%, pl5%, p<l0% FEANA oS ofnHFEH
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FAEES AtC R Kothari et al.(2005)9] AAdjgrgog =43 A
A dgol HzEe] ZA L (AabsPDA)S 4552 AMESH 7 Vel o
St ATt o]E AMEY FHEARY O] ATFE HAYN HHghe]
S/ E(AabsDAVE FTERFE AR 2 249 Aate} npirtx 2 7AL
A7) SR E(AAR)?t HolAre] A G S71AR(ABP_AHR(+)
o] A A-GHSF AAH* ABP AHR(+)9] 3|HAS7F -0.001=2, ZFARAITES]
TP (A AR SEIAAS] FANRME Z7HAR(ARAAHR(+))9]
SARGWS AAH % ARA_AHR(+)9] 3|AAZ7 —0.01322 Uepgoy =

~

olelgt Auhe HEUAARIY g0 AT B7kgte] et A
SF

F0] PYTIE HEst DA e YOI AARFUAAL] AN
MiFol Z7ke W gAEol YEE AR o 2 enia ggkche
AS oulshe Aoz PAELL eAR $3EAngel Ay Wy
AU 7MY E(AabsDA) W41l Kothari et al.(2005) AJXei-8238 9] 7
P WA WALe] FIIHE (AbsPDAVE AHET AR B AT 3
Mo ) ge FIE HoFYE vh BAEYl PE Erg e
2 @ 7p2 el i@ & 249 At stk & 4 Ao
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[E 5-15] AA-SRFS A3 7H Vol HE5EH%

AAQ(AabsPDA);, = oy + 31 AAH, , + B,AHP AHR(+),, +B;AAH % AHP AHR(+),,
+BASIZE, , |+ B;ALEV, ,+ B AROA; , + B;ATA;, |+
ﬁSLOSS’z',tfl +/89A1Ki,t + ﬂl()B[Clet + 611FIRS]1M, +612Z[Nl)i.t + €it

TERS 1 AAQ(AabsPDA)
Sy Oji"} md ] =E 2
-
A t%k A5 tak
) +/-| -0.031"" | -2.00 -0.036"" | -2.28
AAH - -0.013 -0.87 -0.006 -0.44
AHP_AHR(+)
ABP_AHR(+) - -0.003 -0.50
ARA_AHR(+) - 0.005 0.74
AAH X AHP_AHR(+)
AAH* ABP_AHR(+) | - —-0.001 -0.06
AAH* ARA_AHR(+) | - -0.013 -0.67
ASIZE - -0.072""" | -5.91 -0.072""" | -5.90
ALEV + 0.017 1.37 0.017 1.37
AROA ~ -0.009 -0.43 -0.010 -0.48
ATA - -0.003 -0.17 -0.003 -0.16
LOSS ? -0.018"" | -2.92 -0.018""" | -2.90
MK ? 0.039"" | 5.74 0.038"" | 5.71
BIG ? -0.012" | -1.89 -0.012° | -1.92
FIRST ? -0.012" | -1.89 -0.013"" | -2.04
YIND 235t Z35t
F 3k 15.74 <.0001 15.75 <.0001
Adj. R’ 0.5034 0.5035
N 990 990

%) 17 Wo] Aol 4249 W) B

4,
2. %, 2% BAE A pdl%, pS%, p<l0% FEAA FTE A FESAA
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I 5-16] EFUAAI

Ag5E 7k 1o o

St

-

a5

AQ(absDA); , = ay+ BSAH+ B,SIZE, , |+ B5LEV;,+B,ROA, ,+B;TA;, +
BsLOSS;, | +B. MK, , + BBIG. , + By FIRST, , + 3,02 IND, , +e,,

TEBSE 0 AQ(absDA)

- TEFAMAIZE
= oy A — BEFAMAIZE o om
=Y By A4 B2 100% A1 1(;;)};;_]3&

Al t #k Al t #t Al t #k
4 +/= 1 025877 997 | 0211777 274 | 030377 9.29
SAH - | -0.011"""| -4.03| 0.001 0.19 | -0.012"""| -4.02
SIZE - | -0.011"""| -8.29 | -0.005 -1.43 | -0.013"""| -7.95
LEV + | 0.0437] 8.05| 0.001 0.08 | 0.044™"| 793
ROA - | -0.238"""|-19.69 | —0.388"""| -7.25 | -0.234"""| -18.71
TA - | -0.050"""| -6.67 | -0.071 -1.55 | -0.049"""| -6.33
LOSS + [ -0.009"" | -2.55| -0.009 -1.19 | -0.009"" | -2.44
MK - | -0.013"""| -3.49 | -0.041 -1.50 | —-0.013"""| -3.30
BIG - | 0.006" 1.89 | -0.024 | -1.50 | 0.006" 1.85
FIRST + | 0.009""| 2.65|-0.018" | —2.26 | 0.009""| 2.64

YIND z3 Z3F i

F 3t 27.17 <0001 3.127 <0001 25.96 <.0001
Adj. R’ 0.3118 0.2668 0.3085
N 3,928 234 3,694
) 1. 7t Wige] Aok 4249 A()E ¥

2. *Fx rr o A= A7 p1%, pl5%, p<10% F=olA et AnH(FESaAR)
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46) S ARAAT ASIZEWS9 AROAWS9) VIFZ} 1001402 UehbA ASIZEWNSE
AQlsty F|AESES AP At FAHFA AAHO] JFAASE A2 HolA] it

47) 2 =29 o] wiH AL AFstaRe] WEIAABYUAE HAAZS AT
A0%(E=5AFAE 20%)E 7HEE] AotE BEZAAIL A AMGAZE 30%(=5A FAE
15%), Atk AJREE 35%(&5AFA 17.5%)8 283,
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W, Ee EhiAL AT BEEAAZ 100% HE183 BEg
AAZE 100% vEE HEIE0] ZAAZEE BERANZE HE T AT] B
FAAAZ A8 A R Fok Aow et Az SAHE
o glolAl EEZAIARE 100% 8%l 100% mlgt Ag1ERT o 2
A Z7ket Aoz ehdAn ARAEe] dgt ZARE YR sl A e
AAE 72 BASE GRSABARES] dgt ZAATS Aol Ao o
o839 o A7 F7ke AY S ks Bt

rok

AEAoR, BEDAAE 100% A8 IEs°]l dArAIZe]l A S7F5H
out gAREEe] FdE B2 AAREECl EE AE7E A HEA
we As & o gAEEe]l EE AR HoRlA e o, Al yiRe]
AgA ] et AAAIGS AefRt ARAREe] IA| 71614 e o, o
ORE GARAIZEO] ST

=
et AR FdEE Ae 7Idsk] ofEe
1

to] 7]'621'4\‘% Z:}'A]-%—%E]O] @%H% 15]_‘}_7]— ﬂﬂ] L]—]ﬂ—ﬂ— Aog no] 2
 FF BEGAAREO] 100% A5 ARl ¥ sold ¢ AAEE
o] ¥ FAE & e Ao7 oits| Er}

[# 5-18]S &2 BAA BEAZoR Gogt A7E HoiFd AAEZ
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ot a8y BEEFEZAATE

100% ®l 8152 AAH*x AQ AHR(

+)o] AAASTE -0.03602 FEHAANZEoR B ot BAHoR §

A5t ot HEARIEMoRE

EFAT.

g
=
o

Adow golgt

2(-)9] oz 4y

5-17]1 224 A A8053 7H 19 d52%

AAQ(AabsDA),, = oy + B AAH, , + B,ASIZE,, |+ B,ALEV,, +3,AROA,, +
BATA,, , +B,LOSS,, | +B,MK,, + B,BIG, , + B,FIRST,, +

B102IND; , + €it

TERSE T AAQ(AabsDA)
=eas j;o} A =2 18%2%??—3 1ooi§%A};§1%
A% t % A4 t &% A4 t g
Q=S +/-| -0.026 | -1.43 | -0.020 | -0.38 | -0.022 | -1.17
AAH - | -0.045"""| -3.70 | 0.011 0.61 | -0.057"""| -4.26
ASIZE - | -0.090"""| -5.70 | -0.038 | -0.33 | -0.091"""| -5.61
ALEV + 0.017 1.09 | -0.044 | -0.84 | 0.017 1.06
AROA - | -0.089"""| -3.07 | -0.415" | -1.88 | -0.083"""| -2.79
ATA - 0.040 1.61 | 0.282"| 210 | 0.035 1.37
LOSS ? | -0.0337""| -4.17 | -0.010 | -0.75 | -0.035"""| -4.16
MK ? 0.033"""| 3.95 | -0.013 | -0.42 | 0.030""| 3.40
BIG ? 0.000 0.02 | 0.023 0.70 | -0.002 | -0.19
FIRST ? | -0.020"" | -2.54 | 0.012 0.64 | -0.021"""| -2.61
YIND Izt 3t By
F 3k 12.50 <.0001 5.38 <.0001 12.43 <0001
Adj. R’ 0.4401 0.7293 0.4410
N 952 53 899
) 1. 7 W50 Aok 4.2 (g Fx

22t p1%, p(5%, pAl0% S2od Golfte oJmRHEEAH)
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(2 5-18] EEHAMARY

o

a7

=]

CEER EE-EEE

AAQ(AabsDA),, = ay+ B AAH,  + B,AQ AHR(+),, + BAAH % AQ_AHR(+),,
+ B,ASIZE,, |+ B,ALEV,, + B,AROA; , + B.ATA, , | +
ﬁSLOSS"i.tfl +59]L/[](zt +/81(]B]Gi,t +/311F‘[RS]1M +5122‘[NDZZ¢ +6i.t

- 102 -

o TEHS AAQ(AabsDA;Z%RV\V}
[N & Ax T FEAALAIZE e Ut‘lj-—
S bin r'; f 100% A-&1%5 19;%’1_%
Al t #t A t 7k A t &k
&) +/-|-0.018 |-0.95 |-0.016 |-0.29 |[-0.015 |[-0.76
AAH - |-0.025 |-1.55 | 0.007 | 0.35 |-0.039"" |-2.03
AQ_AHR(+) - |-0.013" |-1.72 | 0.041 | 0.96 |-0.013" |-1.74
AAH¥ AQ_AHR(+)| - |-0.050"" |-2.06 |-0.261 |-1.12 |-0.036" |-1.36
ASIZE - |-0.087"""|-5.56 |-0.002 |-0.01 |-0.088"""|-5.50
ALEV + | 0.014 0.87 |-0.033 [-0.60 | 0.014 0.86
AROA - [-0.090"""|-3.14 |-0.399""| -1.75 |-0.084"""|-2.85
ATA - | 0.040 1.64 | 0.300""| 2.17 | 0.036 1.41
LOSS 7 1-0.033"""| -4.14 |-0.003 [-0.23 |-0.035"""|-4.15
MK ? | 0.032°77| 3.83 [-0.014 |-0.45 | 0.030""| 3.46
BIG ? 1-0.003 |-0.38 | 0.022 | 0.66 |-0.004 |-0.46
FIRST ? 1-0.020"" |-2.51 | 0.016 | 0.79 |-0.021"""|-2.54
YIND z3t 23t z
F % 12.46 <.0001 4.93 <0004 12.26 <.0001
Adj. R? 0.4466 0.7197 0.4452
N 952 53 899
F) 1.7 W50 Holk 4249 A3 ¥x
2 xx wx % BAE A pdd%, p(5%, pXl0% FEAA FAFE JRHEFEAA)
3. ( U= #5347 1=4




[E 5-19] 2 A4 BAHez foF AAE vehd AREZE
FdE oS o BEZAZ 100% A-E1F% 100% w¥ A8
o A AR BAC iRt AARFEA AAAREIS ] &
SCOH WS AT diolnt2) sHEARY ] Ak SR ARy
7H8E(AabsDA)E HEAR AHEShe AAREAS] S7HE A4AQE F

rE
>

& Sfal FAAZEEY] STHEE(AAH)F HEolAre] AARRZHHES St

Y(ABP_AHR(+))9] A5&-8W AAHx ABP_AHR(+)SF A AL &
THEE(AAR) ST TRIAAS] BANH S F7H1 R (ARA_AHR(+))9] 4%
QW AAHX ARA AHR(+)S SHHASZE Jih

_& B 1o md o
o]N

AATE GEE [E 5-1918 AWER, A7) SAHE(AAR)
o} wolate] ZAMIZIE Z7IIR(ABP_AHR(+)S) AEAEME A4
H* ABP_AHR(+)2] 3HAAZ7F EZZAAIE 100% HALIEL 0.095=2

r{m

EAHog fol5HA ueRd whH 100% mTh 8052 0.00002 5AZ
o=z {osix] ¢Al UetHth ol ZEHAAMATE 100% A-815F2 E90l
ALS] ZARAZHRIS o] S7HE W AAREEC]l @58 ¢ st WA, BEFA
AlZE 100% ARt A-§15-2 HAMATEe] S71gtel| whet HAREEo] A=+

7t o A

AE7b A Yepe AdgolA ddolare] ZHARAITHE] o]
4] o A FAFEA &2

S, ZAATES] ST Z(AAH) Y SEI|AAS] HAAITHES b2
(ARA_AHR(+))9] 528 AAHX ARA_AHR(+)®| 3|AAG7 BF
AT 100% HEI23 100% vk 2820 zHzF 0.004 9 0.0082
Ut o SAACR foJoka] gStth ol SEIIAAS] FARZH|FO|

S7F of ZAREAC] FEE Hmot Eﬂ A vergA] Fdthe Ag 9
o] gtk

SN A wetE, ASIAFRARIC] AAAZHE] STtstel ZAHEA

52) BEPRE 100% H8150] 49 AAEE) AR A0 7184E 27 et
2] elskort ASATIARIS] ZAAIIEe] TE TAETE el 4 Qo] 24l Tgel
ot
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A4835% 44 o) A5An

AAQ(AabsDA),, = ay+ B AAH,  + B,AHP_AHR(+), , + BAAH ¥ AHP_AHR(+),, + B,ASIZE,, _, + B, ALEV,, +
BAROA, ,+ BATA,, ,+ B,LOSS,, |+ BMK,, + B,,BIG,, + 3, FIRST, , + B, S IND, , +¢,,

. Ay TEHS _AA-Q(AabsDA) -%—é“,—‘ﬁ—’? © AAQ(AabsDA) _ ZE012% . AAQ(AabsDA)
=YW By AA B2 BZZAAZ 100% A-81E BZZAAZE 100% mlRt 2808
A gk Al gk A% gk A gk A% gk A tgk
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ABSTRACT

Effect of Application of Standard Audit Hours on
Audit Quality under External Audit Act

Kim, Kyong-Yong
Major in Accounting
Dept. of Business Administration

The Graduate School

Hansung University

This paper is an empirical analysis of whether audit quality was
improved due to the application of the Standard Audit Hours under the
Act on External Audit of Stock Companies(hereinafter referred to as the
"External Audit Act') and whether the cause of improvement in audit
quality was an increase in audit hours, an increase in the ratio of audit
hours of quarterly review, and an increase in the ratio of audit hours of
higher—level auditors. The Standard Audit Hours is one of the key issues
of the External Audit Act Amendment passed by the National Assembly
on September 28, 2017, and it is necessary to study whether the
Standard Audit Hours Policy enhances audit quality since it is of interest
to the academic and business circles as well as the regulators.

To this end, this paper extracted financial data from companies listed
on the KOSPI and KOSDAQ markets in 2018 and 2019 from FnGuide’s
DataGuide5, and extracted audit hours data in 2018 and 2019 from the
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Financial Supervisory Service's electronic disclosure system (DART) to
verify the research hypothesis through multiple regression analysis.

First, the result of the empirical analysis showed that audit quality
was improved as the absolute value of discretionary accruals was reduced
due to the application of the Standard Audit Hours under the External
Audit Act. This means that the Standard Audit Hours Policy, one of the
key issues of the revised External Audit Act, had a measurable effect in
the first year of application. Second, the degree of improvement in audit
quality due to the application of the Standard Audit Hours increased as
audit hours increased in the sample with improved audit quality. Third,
the degree of improvement in audit quality as audit hours increased due
to the application of the Standard Audit Hours Policy became greater as
the ratio of audit hours of the quarterly review increased in the sample
with improved audit quality. This means that, in the circumstances that
audit hours for companies subject to the External Audit Act increased
somewhat significantly, the degree of improvement in audit quality was
greater for companies that spent more hours in the quarterly review
process, as it is relatively less time—consuming than the final audit, which
is a busy audit season. Fourth, the degree of improvement in audit
quality as audit hours increased due to the application of the Standard
Audit Hours Policy did not appear to become greater as the ratio of
audit hours of higher—level auditors increased in the sample with
improved audit quality. This may be due to the fact that the amount of
discretionary accruals was not curbed to the same degree as the increase
in audit hours due to the increase in the burden of work for the
companies subject to the External Audit Act, or that it was difficult to
improve audit quality in a short period of time if the higher—level
auditors who had been performing non-audit services were deployed or

outside closed accountants were recruited due to the lack of auditors.
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Further analysis showed that audit quality was not improved in
groups that applied 100% of the Standard Audit Hours, but audit quality
was improved in groups that applied less than 100% in the sample with
improved audit quality. Also, the degree of improvement in audit quality
did not appear to become greater in groups that applied 100% of the
Standard Audit Hours as audit hours increased, but the degree of
improvement in audit quality appeared to become greater in groups that
applied less than 100%. In addition, there was no adjustment effect in
the groups that applied 100% of the Standard Audit Hours, but the
groups that applied less than 100% showed an adjustment effect in the
ratio of audit hours of the quarterly review. But, the adjustment effect of
the ratio of audit hours of higher—level auditors was not seen in either
groups that applied 100% of the Standard Audit Hours or those that
applied less than 100%.

This study is meaningful in that it is the first study to verify the
effectiveness of the Standard Audit Hours Policy under the External Audit
Act, and the first study to analyze the adjustment effect of the ratio of
audit hours of quarterly review and higher—level auditors on the
relationship between audit hours and audit quality. In addition, the results
of this study are a reference to the operation of the Standard Audit
Hours Policy by the relevant agencies. The operational implications of the
future Standard Audit Hours Policy are as follows.

First, the greater the increase in audit hours, the greater the
improvement in audit quality in the sample with improved audit quality.
So, it is necessary to maintain a roadmap for the policy being used to
inject additional audit hours into groups that applied less than 100% of
the Standard Audit Hours. Second, since the degree of improvement in
audit quality was shown to be greater when more audit hours were spent

on the quarterly review process rather than the final audit in the sample
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with improved audit quality, it is necessary to actively implement relevant
implementation plans to ensure proper audit hours are spent on the
quarterly review process. Third, even in the sample with improved audit
quality, the degree of improvement in audit quality as audit hours
increased did not appear to become greater as the ratio of audit hours of
higher—level auditors increased. This may be partly due to the excessive
audit hours of higher—level auditors as a weight was applied to their
accountants’ simple career rather than their audit performance career
when calculating the audit performance ability of their audit team and
their individual audit hours, so it is necessary to check whether the audit
performance ability of their audit team and their individual audit hours

were calculated by applying a weight to their audit performance career.

[KEYWORD)] standard audit hours, audit quality, audit hours, quarterly
review hours(ratio), higher—level auditors’ audit hours

(ratio)
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