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4) 71epise] 24

ASEAE AT 29 SANTs AgdTY
Sl w2t SskiT. 719 R (Size) E F
At Ad=aE AT oz SYsta, Tl &
(Debt) & FHAN FATE o] SA AT 9
B(ROA)Z B71ol el TS Urel S5t
1, WE AN (Bigs) 2 Bigs 3AHILRHH
AL 719 A3 1 oY 02 Hefell 33
-6 L=
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3.4 B2 M¥Y X2 47 P £FAFANZ FYF o FE T iR
QAR AolE 2472 Fo 3 AL 49

B Qe B ARpAE BE VI F 08 Ak ARV AR s} ALINES B
9 8AE FFANE 1YS IoR TG, o gEstelo AN T WIAY D Rl ol

of
of #3 H4& 24T ¢ 7 WEolg. g =

@D 20019-20099 & AFI 2 Ay 2 A% of LGIES (F)LG7F A F8Ale]7] wfjiol] FE
— Oﬂ

g o719 AF3|Ake] AL S| AL aFd EFeIEAR dasd-e 1F a5 Al
@ B59E A 129 21l SAL Z (F)ello]A|H dllo] 2] F3|Ato] =]k H ¥ 5}
@ KIS-VALUEE &3 AFAZARE 958 A 2F5s diste 7o) oide S5545 94
T e 714 a5 el &3te AgsiAe|ng FEOFAA A
@ AFIA A 2 4% = A ¢ AAY. 24 @9 A% HHEPS ety &
AF3| AL AA B AL fle 7I9AE ARt 39S FYste 719 AFARY 54
A 9] o] Unt AxHF ol FL 20| TE ¢
©® AT A% AR F 5 oy 2R £l FEF Hlm FA5] 7] Wil A AZY
7Veek 714 84 @e AFIA Y 2 AAEE A FAL
@ AF3AL A T g-sx o] 3 7hed 719 A g At B FFAYY ede B3] 9
gt 27o] o] ER g7t &3le 7Y
Ao FE7L 20149 19S 71Feg 3 BEAA Asidt. 24 GF AF3AL A4 5
AAYNALE UFE 71dHAE FANAAR(OPND)  AG3|AE E2A8HA] & 71g9-Ee 2 A3 &
o FAIE A W7l AFI|ALe] AGAE o A AFskA] FoBR AGAFAY. dE 5o, &
Aoz At 1® o De AFIAL Ay 2 A AFTHY ok HAG L AFIAL A W vlE
o & ﬂﬂhﬂ AW AR wel AFFHALR  ©] 100% o2z AYAA. 2d 6 AFIA
AR g AS gt 79T &3l EFAF AA A% AP T B8] FAld EAlste 5
BAk AGALE sty §F 2otk 9% oo FRAVZS gor AP 1S 9

18) OPNISIAE 20064 o F 6 @Ak AZIA 43 9 A8 AndRE FAHD gk, PA%0= sk 20064 ol
AZINZ AY Y 4G DRpE AR B BANYS W2 AL aled AR R & 5 G GES B
a4 A,

19) S4AFANE FER AIERE MT1000/AEHH 290 25 Eslolglrt,

20) £ 97 195 2494 delb) ld) 2019 i A7) Al AL B B £ Fualel 4
4502 AbIY 9 P9 ERbIGE ALY 3T 43S Sgsa, KISVALUE 483 e asag
(OALI50)'& AFAWEeR L4gel 99 488 AR 3 o el 25N v e 2o
o, A (F)zAole] A5 §U 180l % Aolgort AFe $A1gAN A Hol ek W 2425
AFANE ATAEE KISVALURS ARE 202 o[ 48 Aol oplet 1 ARS wes A ALIN) 2bolns A
AE 3} 8o} ol gsjop G,

21) & Aol IS 9% 2AGS APATYA DL AAS2019) S BB Folh. AL AAK(2013) AFEE A%
g 1lel T, A48 Sor 2EsAY AR AB5E 719l wAsleloketn Pl B4 ZAE IUE &

2ol s 54 7109 HlFo] FwalA] FeF dE A Hid ofiE FE JIRME dsigivin dista sink

=
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RIF2|AL #H go| AlZS|AE

21082 AFIA AA W FE T 704702
Vﬂ*} AA g B2 SE 33870l v £

@& AF3AL AA AL 3 AA e vt 7193 4
W719) 7] olele] A Apolo] AFEA S A%
29l z7olty, tl-g-HE(matched sample)?]

TS SleiA mEskeh wjd e (2013) 0 vt} A=
- Skl et 30% 71522 ROAZE 7t
A e 719e Ao 3 7197 S EE R
Agetct® agln t$E Rl gl AF3A}
AA Wt v 7199 A5 AR, dF =
(FILCGAAS 5 AF3|A AA W 71907 %
W& BT A (F)addate FAkako] o 5
wf Zpol7b Vi kgl (F)4dSDIsk FAHY 30%
71zl B ot A LAFT o ¢} 2L T|Fo R
A F3|AL A% = 84070 719 &EEE 5t
of AA o ALs|Arer us|ab 2t 2fo] £
& & e 152770012, AA B AL3|Arer o
HES|AL 7F ato] A S 93k B = 8047l
919 2 O-OF o AFA A" ¢ AS +
AA W ALs|Aret AA B ALY o] 27
2ol g AFEAM ks 7Hd39 8 = 82074¢]
o & AT SHA AYE Sfste A9l oh
1% oldel algste @< 2t Wgnit 4 - sk
1% #o.2 2438t (winsorization) SEA9] 4
& shstatsith.

d
o]

N
-

0|83 Ao ooz

)

V. AEEMZEI

4.1 7SR AR

(F 3)& £ a7 7Hd 17 2] AH8" 8 W

TEY Ve BAFE AA T ot HdAE A+
AL AA W AL FHA 7 1-1(9 B2
2-19] 7|= AT BdAoldF (t-test) o] 2HE
bl Zlojtk 7 1-1(29 F2) A 2AdE
T olgxA A +%4 Jones ATFH T
(adjDA) AHHE ANFA YN (adjDA™) &
A F3|Ab A A it (F95) -0.002(0.000),
0.003(0.000) 2.2 Jetskon, AF3i g &
H (914)E -0.011(-0.002), -0.012(-0.005)
Z yebgth AFIAL AA o ALBAL] AT
Ab Ag A3t & FdAteldS Ak, adjDAY tFk
& -1.28% frootAl vehtAl kot adjpa ™
o] t3to] -0.81% 10% olat F3AA frostA U
Ebtth E2 AN AT kot TRE AgS|AL
o HAGSIALR Uro] HiAbo|dE S AAIS A
3, BB BEAME Fod A3t UehA
ot HAAS|AL FROlA adjiDA, adjDA™]
t#tol -1.66(10% olst %), -2.23(5% ol +
) o2 et olgld Ade AFIA AA
AL T FEBIAL Bk Bl Ael A A5
Sab dgtoz Qg ool A AN AT} vErstTH

SHMGL PAREE; Re=C E3l o]O]ZX-],] _213

M LCEEET=E
A WY dPdEFSE(—)abCFO), B Al

22) REOVE 719 24 13 Ze] 20019-20099 F AF3AM=2
A3} Fo| AFEA) ARENE AZa] 9 AA) BA0] AL TR /)7L
7]— Eo}— g,].]_ﬁ-/x].ulo] = ZHH"-Q] 74]013:]/\].6 _‘__‘L_E_gi }\]_& ]_Oi\:]_

o KIS-VALUEIA ARAE 457} o % F5dt BE 7I9ES

28) & 274 M2 Aed Iy
& 7145 gaew d S 7]({}1}

AT H44R 23 20154 4¥

Ay 9 A8 71 AFFAre] AL AolA R A8 AL gk

”’—W 71999) 1996¥=HE 2010874 7]

ez st 7y &
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297 H abProd), ¥} Huj B8] ((—)abSGA)-&
A FB|AL g A B (F99)E -0.008 (-0.010),
-0.015(-0.023), 0.005(0.003) 2 YeboH, A
FIAL g & Ht(F95) S -0.025(-0.026),
-0.009(-0.013), -0.000(-0.002) 2 Jertt. A
FIAL AA W ALS|ALY] AFIAL A A =
Bl A A3}, (—)abCFOANAT t#ke] -2.06
(5% °l3t ) & Frol st VErsT

7 2-1(3 A FE) oA AF3)AL A & 25
3|AL AA W ALD3ALe adjDA, adjDAME] HF
(F919)2 -0.012(-0.004), -0.014(-0.006)=
vieRston duksiate] it (5914)-< 0.019(0.014),
0.017(0.007) 2 Yepstt, F3|AF A4 O AL
3|Abel dnks|AL 2F FiAto| S AF, adjDA,
adjDA™O] t3ke -5.88, -5.98% 1% ©]3} =
AA frofatA YesTh. B2 AASA = @%ke
FES A3 v SR Vo] Hitatel
T& AAG A, AL FEAME o 2
I7F e Br] ekgkout vl dsIAL Bl A adjDA,
adjiDA™E] tgke]l -5.72, -5.85%2 1% ©|3} %
AA froatAl Uehsth, of2idh A= 74 1-19
A3tel np7IA 2 AF3 A A W AL F

BT B S| AL A A 3 AL SR
7b yehH |, AF3AF oz Qls) 2|34 Al
AW AL RSALED T 2 o] A
= 7Kt a8 ¢ Stk AESEE 53 o9
Z2739 2429 (-)abCFO, abProd, (—)abSGA
of A1F3|AL AA W AGSAL B (FH49) S -0.032
(-0.027), -0.008(-0.018), 0.002(0.000) & ‘}&}

whom | duksiake] Bt (F915) 2 -0.005(-0.004),
-0.015(-0.018), -0.000(-0.001) = Yesttt. A
FIAL AA| ] Al 3|Abet ARbs|AL 7F i Abol A
% A%, (-)abCFOAAMRE tgke] -4.31(1% ©ls}

562

olaiA e

ZHA AA 9 AGHAL B A
B
32 e Rolth. 7ML 12014

ocﬂ'}_

2
n

-
fi“
rlr :{o

1:1[0 ﬂJ

0
DO

A F
(é%}
Ay

T
T
E%m

est 2

22291 adJDAQ]r(LdJDAPM
A (F99)2 0.016(0. 118)
Uehkow, AF2AL HE 5
17(0.007), 0012(0010@"]’
AA 5 AL AFEA A
15
Al

N
ﬁ_l%
o Mo
~
*““
s

)
=
®)
P
o
S

5

N rlo
ﬁo
—Ho

b
Y

[

<
o
o
r:LI

z} 4% 23} adjDASt adjpA™
ofetAl vehtAl @stTh v
2 A= ko FES A3k v
AR o] FiAtoldSE AAe AR, HAdt

BIAL FiEA e frofd 23t vehA] @%e
U AASAL RN adjDA, adjDA™O] tFko]
-1.68, -1.982 10% °l3} oA FelstA Y
Bttt olelgt Ao A F3|AL AA| BF AL
= HFS AT S| A A A T34 8
o7 9l o]99] A gazayl yehdtm a4
& &g AESFS 53 o|dx2A SHA
(=)abCFO, abProd, (—)abSGAE AF3|A} A%
A Bt (914 -0.005(0.001), 0.012(-0.004),
-0.011(-0.000) 2 YEerskom, AF3AF A% &
B (F$5)E -0.003(-0.005), 0.006(-0.002),
-0.004(-0.005) 2 JefskTh. A F3]AF A|A 85 A
A3t AT A A HdAeldF 4
I AEDF o|dxH SHA AN BT oot
UehA] E3tt

74 2-29 A adjDA, adjDA™T} (-)abCFO,
abProd, (—)abSGA®| A F3|AL A& F 2| F3| AL
AA AL Bt (F91) 2 0.030(0.022),
0.030(0.022)= 0.015(0.003), 0.020(-0.001),
-0.001(-0.006) 2 Yerston, dutsjrte] 3+t

Lo Tl 2 rlo nE oy
oN
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N
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—a
:{o
0\

5o
%‘1

AT M4 H23 20164 4¥



XIF2|AL &H gHo] AZS|AE 0|28t AfEol o|dxH

(E 3) 744 13t 29| 7|sSAZ

WA AL AA | AL A AHE Ve TAE

(1) 4% A N;=352

(2) A% T N;=352(N,=448)

(3) LHBAHN,=1079)

(2-(

Mean STD  Med  Min  Max | Mean STD  Med Min Max | Mean STD  Med Min Max % t2k
-0.011 0.086 -0.002 -0.317  0.240

adiDA | -0.002 0.093 0.000 -0.317 0.307 0.019 0.09 0014 -0289 0370]-1.28 -5.88%**
-0.012 0.093 -0.004 -0.289  0.370
, -0.012 0.098 -0.006 -0.324 0.312

adjDA™ | 0.003 0.094 0.000 -0.324 0.312 0.017 0.093 0.007 -0.289 0.343| -1.81* | -5.98"*
-0.014 0.090 -0.006 -0.289  0.343
-0.025 0102 -0.026 -0.299  0.372

(=)abCFo | -0.008 0.117 -0.010 -0.299 0.391 -0.005 0.110 -0.004 -0.378  0.367| -2.06™ | -4.31**
-0.032 0.108 -0.027 -0.378  0.364
-0.009 0127 -0.013 -0.389  0.446

abProd | -0.015 0.131 -0.023 -0.399 0.446 -0.015 0.128 -0.018 -0.445  0.385| -0.55 0.88
-0.008 0.138 -0.018 -0429  0.38
-0.000 0.096 -0.002 -0.379  0.379

(—)abSGA | 0.005 0.101 0.003 -0.352 0.398 -0.000 0.106 -0.001 -0.351  0.445| -0.72 0.50
0.002 0115  0.000 -0.392  0.436
25.868 1.750 25.659 22.602 30.356

Size 25.366 1.810 25.144 22.602 30.356 25.255 1.375 24.871 23.046 29.370| 3.62°** | 1.21
25.352 1.522  25.058 23.046 29.370
0529 0.213 0545 0121  1.127

Debt 0.6000 0.222 0618 0.121 1.146 0552 0290 0548  0.041  1.354| -4.16™* | -2.49**
0518 0221 0528  0.058 1.098

0.058 0.081  0.057 -0.205 0.359 _

ROA 0.052 0.09% 0.051 -0.205 0.359 0.052 0.0% 0042 -0.215 0409| 0.86 0.71
0.056 0.083  0.058 -0.215  0.409
0.772 0420  1.000 0 1.000

DBigd 0.534 0.499 1.000 0 1.000 0.464 0.498 0 0 1.000| 6.62°** | 15.11%*
0.821 0.383  1.000 0 1.000
0.145 0.353 0 0 1.000

Loss 0.201 0.401 0 0 1.000 0.174 0.379 0 0 1.000]-1.88* | -0.22
0.169 0.375 0 0 1.000
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SB: AFE A o ALE LS BAE ASEAY
g

(4) 324 Ni=169 (5) A% F Ni=169(N,=230) 6) DIHN=574) (5-4) | (5)-(6)
Mean | STD | Med | Min | Max | Mean | STD | Med | Min | Max Mean\ SID | Med | Min | Max | @ | @
| ) 0017 0110 0007 0.3% 033 _ P
wijpa | 0016 0003 018 036 038 | o w0 s g V3 0120 0005 0334 0403 | 040 | 458
- ) 0012 0110 0010 0351 0272 P
cajpa™ | 0012 0113 0005 03B 03| ‘o o (o g gagp| DU 06 0004 038 0383 | 001 | 457
-0.003 0.113 -0.005 -0.413  0.363 -
(abcro | 0005 0143 0001 0413 036 L L e g 005 0125 0019 0432 039 | 015 | 535
0.006 0.115 -0.002 -0.443  0.454 -
wrrod | 0012 0140 0004 0439 0d54| o o e | 008 019 0020 04T 0454|040 | 434
0004 0114 0005 0372 0.7
(avsca | DO 011 000 031 0402 L' oo s s o] D02 0108 0011 0399 0373 (0.8 | 260
_ 2.762 1741 25.686 22753 29.378
size | 5506 1123 35420 250 BEW| )0 i oap mao garp| D10 1A% 24616 22825 20732138 | 122
0588 0331 0548 0103 2030
e | 06U 0214 06 013 200 o Lo ha cou ep| B9 024 0395 004 1602 | 0.0 | 03
0.035 0115 0.039 -0.443  0.352
Roa | OM9 0120 0033 0M3 0361 ‘oo o o s ogsg| 004 00 0037 0308 0353 | 108 |07
| 0652 0477 1000 0 1000 W
gt | OB 0800 100 0 L[ (S o o0 o Lol T 046 0 0 L0 | 2287 548
0152 030 0 0 1000 ol
Loss | 0L 0 042 0 Lo oE O ] 0 038 0 0 1000 (<L8I° | 060
1) ¥ Aol adjpA = Dechow et al.(1995)9] 4% JonesE &l «]ﬂ A g2 Ay Size = t7]'% FAPe] A4
adjDA™ = Kothari et al.(2005) -4 RS JonesEa@ o 93 AFA WA Debt = FHA/ FAE
(-)abcro = WIHBH LT 255 ROA = 37)wel9/Z3At
abProd = B4 A7} Big = Bigd AMIL=TH MAPEE 79L& 1, ofd 0

(—)abSGA = ¥FA S&UHHM %ﬂﬁl
2) L =47 1%, 5%, 10% 5
3) o By s44 13 BY 71*1%74]ak WA “?‘ S
4) N, & 7}“14 HAE TEF NoE 7129 BEE FES4E

F—lE

564

3]
=1

Loss = B7]&47]90)d 1, ofyd 0

)
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RIZFE|AL AMH gl AIZS|ALE 0|28t AfE ol o]d=H

(F99)< -0.013(-0.005), -0.011(-0.004) <
-0.035(-0.019), -0.031(-0.021), -0.024(-0.011)
2 UesT. AFEAL AA Wl AD S AL LRtk
Ab ZE BAteldS A3, 57 ol 2y S4A] 9
tito]l 7 1% olat el frelshAl vetst.
RE AAIA = Fokou BES AAB|AL} HIA
IR o] iAol dSE AAS A, A%
AL R = TN B M 10% F
g A7 Uepska, vdRsAlL FEdA s 674

o)z A BF tgte] 1% olah FEelA %
(+)o folah vergeh ol A AF
AL A AL F RS ARE WY

GAA AFEN Ao Wshe 2319 o
ozl Vee A7) dBow Qg AF
A} AR 9 AL AR o R o

oo A& KT A8 4 et ok 57

%E}.%)ZS)

JizeldEs Aot v R FREAE BE
T8 voA] ekskrt, meba 2 AFoxE of
£ £ o AFHor HES] As) AN >
THEAE AAlgt 7P Fo Ao BAW
T 2 AEdAE o 2o 7K 1-19
T8 IHFO Post HCSV Size, Debt, Bigd,
Loss®] #HHAT 1% olst FxoA fold #A
7F ettt ol= A3 A AA W A EAbE A
FIAF A T At RIE AR DL, AFIAL P9
TAA L whep B go] Fastgla, FHAkele]
ad AYCoR wAEYen, BdrEdo
FAes oulgtt. 7k 129 A ¢, F

91 Post_ NHOSF Bigd, Loss Zhol| At

S
> o

2
5% o|%

$ naAAN Be19E PR A 7

il
Size St ROACIA BT 23 glo] 1pex] odgte
X

24) A FHAELA AQEDA AE ol F 49 APEFFL

bl WADEAE 0|85 NI A el g HEdw )

A
o A2 APUEQ014. 4. 14, 8 & A 55 DSl MAALINE Fol Ade) MIFE okt A AT 1
F

AFBAE Bfeke LGaw GSawe 745, ME

AY RS 162 dEee (FHPREAE BT 298 3

A 7R LGLE 3139 63 B4 9799 MRt =3 S35 GSaE 3739 b T GSLE 4AMEF - Ao
(FAKIBUAE & v 4R vt g4 10499es Ad(B8Y) 2T A sda E=qd. 5 47t
HALE B8l MEES AA 7H Edle AL FA Eokith 93 ZolFlu WRANE Bl ALl A 24T o]

ol MR &A7kL, o1& W7 dACom F5 A7t Fek A= AL 719 7HAI7E SolAl7] welnt

25) B Rl AN BRAT M0 ARFFARL(ONN el BAeld e AAIs

. Ag A%+ onwve

gaaoldsel #4 Ast, AA st 5 AL A9 719 v ZRA felokA 2 It vehTh olst

22 A A2 a2 s B AR AdIES AFINE A HE AT
AL Sle Aoz Aidnt. AA Wl AL Atst Al W AL E OWve] Apo] Hg

AT H44R 23 20154 4¥
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(E 4) 7k 13t 29 FQ W7t AR

7Hd 1-1 7Hd 1-2 7 2-1 7Hd 2-2
Post_HC' Post_NHC' HC NHC
adjDA -0.050 -0.022 -0.147"** 0.160***
adjDA ™ -0.086* -0.001 -0.153"** 0.161***
(—1)abCFO -0.078** 0.008 -0.110*** 0.185***
abProd 0.023 -0.023 0.024 0.157***
(—1)abSGA 0.029 0.030 0.013 0.094***
Size 0.139*** 0.074 0.083 0.075
Debt -0.159*** -0.038 -0.056"" 0.013
ROA 0.033 -0.060 0.017 -0.009
Big4 0.249*** 0.123** 0.328*** 0.193***
Loss -0.072** -0.100" -0.005 -0.021

1) 4BASE Pearson FBAGFE EAS

2) ‘?i;r el Post_HC AF3AL AR W ALDSAE AFIAL HE Fol™ 1, Heolw 0
Post_NHC = 284} A4 8 A8} 4340 48 Fod 1, 2o]w 0
HC = AF3ZAL AA o Algs]Aeld 1, dukg]Ate]d 0
NHC = AF3AL AA 5 AGAelH 1, GukgAe]d 0
UelA) W4 geli (F 4) 3%
3) ¥t 27k 195 5%, 10% SR HIRH(FEAZ)
4.2 XIF2|AL Do XIFElAL AlM| LHet B AlGS|ALL] AES| ALY A F3|AL 8k I $of o]y F
g|A0|2 Hof| o|x|= GO 1)2 EAZD T Apol7b sleAldl tig 7k 1-1¢] B2 %S
vepdth, 24 47, adjDASk adjDA™e) T
4.2.1 AAZE O} 24947 Post_HC® AFFAA(t#) = -0.016(-1.80),

-0.028(-2.11)2 10%, 5% °lst FzlA frolgt

(£ 5)& AF3AL Agke] AA Uik ¥ ALE S e BATH o] AEolz g
Abe] gAlole] Ao mjAe Gl Wi 4 19 WE BF fodA 42 A deieh ) o
TAZIAE dehdn. sd As AFIA AA W o 22 Ade IS ndrIde ddes

27

26) E2ole A &koyt & dAFore wAdelzyg A F Kothari et al.(2005)9] 4727 A YN (FF
Jones B3l 34¢E3, ROAVS 37 FET F7istd B4 9t 27e BF 2249 £ Jones B3 AFA 249
(adjDA) Kothari et al.(2005)9 Aohg AFH LN (adiDA™) e Akl Lo Yep} ERole AW #AN 2
e AATA Gt
BRdE AAeA ggtoy B Ao E AEo|exd =44 3 Cohen and Zarowin(2010)¢l wel = 7} RM _1, RM 2%
2718 B4 slolth BAAT (F 6)9 HdAdME RM 1, RM _2 BS §981A] A JElten sd BoME RM _2
AR Rl Axpt UERh RM 2004 frejdt A2yt et olfe RM _2 At 3 T8 T NS WG (abProd, (—1)abSGA)
% (—1)abSGANA o8t Jeld RM 2 GA] (—1)abSGAQl Aztel wle} folsi Uehdt Aog dAdtdnt T 7 Z3d
HE Z st fdsAdl U RM 1, RM _29) AL fod U], olgd Ade B A1 BE XA 8
Ueldth webd RM 1, RM 29 An} dA] A JEURA] ol AW A B =Rde AR get)

—
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RIZFEAL AH gHo| AIZS|AE 0

(F b) XF|Al M2to| XM LHRt & AlGs|Ate| 2[AHole) &of| o|xl= H&tel 372N 2o}
g4 A 7H 141 94 B: 7H 1-2
k\ﬂ‘}ll adjDA adeAP wa (—1)abCFO abProd (—1)abSGA adDA adDA™M (—1)abCF abProd (—1)abSGA
A7 -0.015 | -0.024 0.493 0.659 1.451 -0.058 | -0.067 | 0207 | -0.804 | 0.780
= (-0.30) | (-0.26) | (3.3D)** | (3.35)™* | (8.02*** | (-0.51) | (-0.47) | (1.15) |(-2.25)**| (3.04)
e | 0016 | 0028 | -0.014 0.011 -0.008
o (-1.80)* | (-2.1* | (-0.69) (-0.39) (-0.31)
ot e 0.036 0.045 | 0.007 | 0012 | 0.065
Q11 | (244 | (0.46) | (0.36) | (2.12)*
. 0.000 0.001 0.018 0.033 -0.051 0.004 0.007 | -0.009 | -0.008 | -0.032
"e (0.32) (0.23) | (-3.24)*** | (-4.50)"* | (-7.35)"** | (0.99) (1.50) | (-1.54) | (-0.60) | (-3.76)***
- -0.017 | -0.039 | -0.129 0.129 -0.294 | -0.00461 | -0.014 | -0.054 | 0.366 | -0.002
: (-0.94) | (-1.35) | (-2.8D)*** | (2.08)** | (-5.300*** | (-0.18) | (-0.55) | (-1.59) | (4.60)*** | (-0.06)
o 0.195 | -0.020 0.557 0.199 0.091 0.424 0.330 | 0.067 | -0.126 | 0.010
(3.58)* | (-0.28) | (5.02)** | (-1.17 (0.63) | (5.41)** | (3.95)** | (0.83) | (-0.67) | (0.10)
, -0.006 | 0.022 -0.003 | -0.002
Bk o) | sy | VA | NMA L NA oy | gy | VA VA N4
y -0.004 | -0.01041 | 0.055 0.005 0.114 -0.006 | 0.017 | -0.004 | 0024 | -0.034
* (-0.34) | (0.62) | (2.0 | (0.15) | (3.4D™* | (-0.32) | (0.77) | (-0.19) | (042 | (-0.95)
YD Included Included
IND Included Included
4R | 00915 | 00723 | 01964 | 0.3615 | 03834 | 0.1591 | 0.1575 | 0.6596 | 0.3715 | 0.2442
it 2.29*** | 1.80"* 437 1783 | 9.30% | 290" | 2.32"* |18.19"*| 6.23"* | 3.64*
N® 704 450 704 338 284 338
D) ¥l gele GE 09 i 5
2) o = 22y 1%, 5%, 10% F=olA (I %)
2| F5| A} Mgko] AlFH BN Z FAIHE 37 AA W ALS|ALY A 73] AF A 2 F9f o]
oleo] Aol FHAQ J&S vty 4= A 27 ol #ol7t deAld tek 7Hd 1-29] &4
Adit #H95(2013)9 AFAH) Xt A AZE Uehd et £4 Ay wydzAg el o
1A ddes AEoldxAel IS BA%  gWMS9l adiDAS adjDA™o| I Post NHCO)
HAS 5(2009) o4 AF3|AL A&7} e AFFH2 130+ 0.036(2.17), 0.045(2.44) =
2 e AT A Aateltt, dlid Be AFAF 71Uig v} BUSHAl 5%0lsk FollA g

28) adjDA™'e| BES7) vie
e Ak F94 Tzﬂ
(median(ad JDA), indyg e

gt &

09 e
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28m - Zslel - 28z
(H)9] @2 Hole Aoz yehyrt, @9 d&o] o dhd HARIAE Wder 9 dd Be T
dz49 A5 Al 7 el F (—1)absGad]  AARHAA frof g ()9 WA YEpstou A
AFFZAL FoIg F(+)9] #E Bole Ao2  Bo|xAdMe dad 27t dehA ¥st
YRt g O} DE AFIAF AA W G| Ae v
7Hd 19 AARE W FAEAHE Avu, AL AFIAL AR R % % A3 7o o]z
AT A gE AFIAL AA | ALSALE AR F FF Aold] i 7 1-29] FHEAZESE U
B AL BRAA FEFE MIAARE 2 &3t B Aol B4 A3 IS dde s 3 o
ditE s Aoz yehgd. 1-rﬂ*} AA W AL d Ce TRYRAAM FAF F(+)o FA Y
BAte] A, AFIAL A F ARl Y A Eseu dEolxd de¥ee BF froa
Holow me A FAANNAY AFF @ Aot e
A AA W AIGE] AL B9 A TR QlEA A gl W dAAE ddeR & dd De
FH TN S o] 8 o]xA o] Fadte Ae € (- 1)abSGAE ASletn BYYxYI HEo|x
T ok W] AFAL A 5 ADI AL A, FelA FelekA g A3rE Ukttt
AFEAE AR W ALIAE T F o] dd Al wetA AAEE BAATe Y 2 S
& W He Aage] AMFTFe AFIAL A B BHNAAES TS dM8 B o o 2
Al S ALIAE o] gate] A 2 ZAT §9 & SAS 7KIT AA, AFIHAL AA W AL
< 7 F & o] Wil AFEA A T A o AFIAL AE2 BB AT H] B Al A
Al vF AGS|AL o]ofe] Ho] stetet AoR BA  EANZH S o] & A0 Ho] FolAE A
& 5 9l 02 Uehsth. 3 A AHET ofy 2} W3]
At A dEol 2y Fio] i At et
4.2.2 73| Ate} v 3B A ] A g Ag Htgor AEo|dxg e AFIA A
& A3} F ASH R o] oA YeE & T 3
(£ 6)2 AFIAL Hgho] AL} v o weka] A F3|AF A S]] wheh o F2RALRlo] of
Ags|ate] sjAolole] Aol wiAe GaFell A 7k FAMACR AgE AR A FIAL P9 A A
A 19 AARES BB} WFIAR Yol A2 AS ARY SAGES A 9 7477 2
AT Aot sid A% BE AFIAFAA W ARG E AAA Bl nHgd B
Bt Bl s Ate] AFEAL AAm AE B|Ae] slAoloe] A& AT B4, X153
A o] o]z F= Aold tigh 7Hd 1-19 A AAl 5 AL AL ZHQ/\} Agko 2 Qg
TAZIE Ued Aot 4 23, AIAE ARG AN B2 & o] &9
ez g dd Ae dAdRYs dEoldzy Al do] Yolale Aoz yEiyy. e
o tejilee B foat] 4 A3t duiyt AEo|xA 9 Aibe AA W ALS|Ake wt
9) (& 3) I A9 W Bigad] (2)-(1)9] t3 #=x.
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X

FEAL A|H| gho| AIZS[ALE 0|23 xfE el o|dxH

(E 6) RIF=2|AL 0| AL} BlUEAIES|ALe] 2|A0]f2] Zoi| ofx|= Fekol| 2t 27 =A{Znt

Panel A: AA W AL SALY] A8 da} & Panel C: AA 5 FAAESALY A8 H7 &
HE adjDA | adjDA™ | (—1)abCFO| abProd | (—1)abSGA RS adjiDA | adjDA™| (—1)abCFO| abProd | (—1)abSGA
44 0.146 0.033 0.224* 1.718 1.462°** 44 0.067 0.121 -3.859"** | -5.34TF | -3.492"*
Post_HC' 0.005 | -0.036 -0.025 0.015 -0.059 Post_NHC | 0.053" | 0.108"™* | -0.028 0.161 0.025
Size -0.004 | -0.000 -0.011** -0.093** | -0.069*** Size -0.004 -0.006 0.120%* 0.155** | 0.102***
Debt -0.057" | -0.078 -0.023 -0.404™* | -0.474"* Debt 0.040 0.115 0.716"* 1.376"** | 0.832"**
ROA 0.106 | -0.127 0.481%* 0.250 -0.361 ROA 0.555"* | 0.572*** | 0.321 0.528 0.298
Big4 0.006 0.034 N/A N/A N/A Big 0.011 -0.051 N/A N/A N/A
Loss 0.000 0.023 0.021 0.238 0.153 Loss -0.009 0.008 0.069 0.055 -0.003
YD & IND Included YD & IND Included
F3k 1.24 1.15 2.07%* 6.90"** | 6.46™* Fik 3447 | 312" | 3.37 3.97 | 3.62"
+AR? 0.0473 | 0.0350 0.0492 0.5008 | 0.4673 43 R? 0.4094 0.4450 0.3769 0.3182 | 0.3799
N 182 124 182 N 92 68 92
Panel B: AA W v]33AL3) o] A A & Panel D: AA ¥ v]3AAL3IA ] W A &
et -0.132% | -0.212 -0.310** 0.373* 0.246 A4 0.154 0.215 0.013 0.343 0.623
Post_HC | -0.026" | -0.037** | -0.030** -0.025 0.000 Post_NHC | 0.043 0.052 -0.023 -0.028 0.151%*
Size 0.004* 0.008 0.014***  [-0.022"** | -0.223"** Size -0.001 -0.002 -0.003 -0.010 -0.023"
Debt -0.006 -0.034 -0.065** 0.199*** | -0.002 Debt 0.006 -0.021 -0.038 0.047 0.043
ROA 0.226*** | -0.078 0.481***  [-0.439"** | 0.069 ROA 0.524*** | 0.346*** | 0.100 -0.376*** | -0.035
Big4 -0.006 0.015 N/A N/A N/A Big4 -0.000 0.007 N/A N/A N/A
Loss -0.006 -0.028 -0.001  |-0.053* 0.075* Loss -0.006 0.016 -0.001 -0.052 -0.049
YD & IND Included YD & IND Included
Fak 2.84"* | 1.79** 3.88%* 2.69** 2,207 Fgk 328" | 2.23" | 2.65" 2754 | 215"
+4R? 0.0918 | 0.1106 0.2259 0.3057 | 0.4760 FAR? 0.2478 0.1745 0.2239 3.16 0.2065
N 5h22 326 522 N 246 218 246
1) W) Fole (X 4)9 sl Y
2) *r ¥ = 247 1%, 5%, 10% FFAA fol3HF2AZ)
AYST M4 M2 20164 4Y 569




W2 Qo)) gk wheba A% A

o2 Q3 AA U ALIAIE o] &3l Ho

A B F
=

Qb A4 8

o] A
P AE AL o] &

3

4.3 XFSIAL A = RFBAF A Lo sl Al
siAfe} 2sksAL 7H Bp7Alolel Ze| Rio|(7H 2)

of Fof oA A&t Sl&2 & 4 vt A
FEAAA W ARALI AN AR A 431 AARE g 242
B o o]fxAel oAl Aozt fle ol
AW I A AYE B4l (E TE AFIA A8 T AL QuslA)
Aol g A5e) AR sRoR AHgslo]l gk k) dAlele) o) Aold] v A4 2¢) $H AT
I AgEn olt. sid A= AFIAL Ag T AA W ALSA
o} Auks)aL 7ol BAo] o] Aol Tk 7H4 2-1¢)
pYAnE TG 24 23, g2yl o
(B 7) AF2|AL M@ = AlZsAlel duts|Al ko] s[Alojele] & 3|#24 Zut
qd A 7H 2-1 3 B: 7Hd 2-2
H5 adjDA adjDA™ | (—=1)abCFO abProd (—=1)abSGA adjDA adjDA™™ | (—1)abCFO abProd (—1)abSGA
A1 -0.005 -0.034 0.014 -0.927 0.219 0.042 0.025 -0.104 -0.244 0.195
© (-0.09) (-0.57) (0.11) | (=3.17)** | (2.36)*" (0.41) (0.25) (-1.21) (-1.13) (1.44)
e -0.029 -0.028 -0.038 0.013 -0.028
(497" | (5.14)** | (:3.22)** | (0.50) | (-1.62)
S 0.048 0.046 0.067 0.041 0.032
(BT 1 (5.0D™ | (5,90 | (2.09** | (2.39)*
Goe 0.001 0.002 -0.002 0.025 -0.009 0.001 0.002 0.004 0.011 -0.008
074 | (1.09) | (052 | 219 | (181) | (044 | (058 | (1.85) | (154) | (165"
Debt -0.007 -0.004 -0.055 -0.025 -0.019 -0.057 | -0.05435 | -0.013 -0.065 -0.001
(-0.66) | (-0.40) | (240" | (-049) | (-0.79) | (-3.47D)** | (-:3.29)* | (-0.70) | (-1.84)* | (-0.03)
o 0.255 0.119 0.443 -0.566 0.045 0.357 0.17247 | 0.241" -0.573 -0.056
(7.01)%* | (3.42)"* | (6.12)*** | (-3.4D***| (0.59) (.70 | (2.76)* (3.62) (-4.75)** | (-0.70)
sot | oy | g | V4 | wa | wa | ST GE ] ma | wa |
Toss 0.003 0.022 -0.007 -0.138 0.057 -0.009 0.012 -0.028 -0.082 0.033
(0.34) | (250" | (-0.39) |(-3.19)"*| (2.80)"* | (-0.61) | (0.81) (-1.59) | (-2.43)" | (1.49)
YD Included Included
IND Included Included
=4 r* | 0.0696 0.0367 0.0906 0.1351 0.1224 0.1342 0.0645 0.0937 0.1303 0.0946
F3t 3.3 2.20"* 4.23"* 6.07" 5.26"" 3.51™ 2.12" 10.23™* | 10.25™* | 2.95™*
N 1527 1475 15217 804 762 804

D) W%e gele (& )9 a3t 59

2) o e AR 1%, 5%, 10%

570

FolA) el PEA2)

AUt M4 ®M2% 20164 48



x|

2|0 adjDAS} adjiDA™) e HCO AF3:
A (t3h) = -0.029(-4.97), -0.028(-5.14)& 1%
olgt oA frolet S(-)] g HSlrh ¢ 4
Bolxgel A4 Al 7 tgl¥g F (—1)abCFO
o A AFFAANY 59 K% g EA
(-0.038, t=-3.22). o|¢} & EAA 3= 37
A oz AF3AL A8 F 2 F3)AF AA]
AGIAE TS usiAtae gA ol e] Aol
Tttt FAete Aagd wshE(2008) «l

TAZe AH} P g Be AFIAL Ad F

AA v AL} ARk Ap 7he] S A oo A

zpolel that 74 2-29] EAANE Yehd Ao
ok B4 A3 dd g e el adjipAsh

adjDA™ | tIg NHC] AFFHA (7)) = 0.048
(5.17)2 0.046(5.01)& 7]thg+ v} FUsHA
1%°18t FEollA folek F(+)9] & B} =
3k A Eol 29l teW4=3l (—1)abCFO, abProd
2 (—1)abSGAY W3 NHCO AFFAA (13 =

7Id ek FLshAl 2442+ 0.067(5.90), 0.041(2.09),
0.032(2.39)% 1%, 5% °lst F+xAA FoAT &
(+)9] #h& oot

4.3.2 AR W) TR

FEAL AMH HHol AIZS|AE o

2-19 F7RENZA TS FA
A OdeR g did Ae
24 Qs e 5 Fo8iA
E}. E'}‘?joﬂ H]/\P ]—;‘4/\],,‘ tH}\]—OE 5} JHH Bx u]-
ANz A oot & ()] BAZF e A
R RE A °a_ A7 JEA] %
' C D' AFIAF AA Y GG AL} H
gaakel AFAL AAze) A% F JwrgA}
sAlo]9fe] A Apolel] it M 2-29 F7HEAA
HE FAgT B4 A, AASALE R g
jﬂﬁ c= uugoﬂz o] ];\1 10% /\zoﬂ;\i %g]z‘,-]_ ok
+)9] #AZF Uehsa dEoldx24 9 g
T e @ A7t etk v
HAEALE gl e s 3 dd DE Bdzy
e oA ot F(+)e #A

et 4

[e1 XN
-

M 2d) el FYA 02 AvuE, 4784
A% F AT AR B AL AA 5 AL
Sate B A3k vastel 37019 Aol
149 Aol EASHE Ao ekt e
2 Eahe AA W AL AA AL A
A AZ s debge, AFE4 A 0 AD
artel A% AFA AR F FARAA A
F8 4 A ) ALE A W DA ol

(£ 8)& AF3A A T FFALQIAL B W FJAo o] Ho] TjAdE o] UREB|ALE T o] o 27 ¢
ALt QiSAL 2 BAolele) A Aole] o) o] violxl Wk, A4 ¥t AL S|ALe] A A
@ 4230l Y A%k Be AFAL A W FFL AR 9 AL olelg w2y
Ak v REAe AR AR A R ARo|A2HE olge) AIH 0B AR
T AWgab 2k Aol A Alolo] tid M B wjgE woe 993 ue} A F3A}
30) 1293 ¥8e(2008)8) A% WA e At
31) 4 16) =
32) -9 %ol AYSIE MGHATIN & AL U2 Rold-RAE AL He) AL E g2 Az 04 3 -3

A7E F(&8)E oldste BRRE AHHL 21 Aol Wi A= wES 2d 7 A HH%%% 5 Wbt e A
oltt. SKaFME AF3|Alel] AAHA & SK C&C(FF €7 A& 48/ S} ool el 2 A7t AEE 100%) W
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(& 8) XIFElAl Mt 3 SEALSA Y vlLEAGS|Atet Luta|At 7 S|A|o[2le| Hof| 25t 5|7 =M A
Panel A: AA W] AL} Luts|a} Panel C: AA| 5 AL} duta]Ab
A adjDA | adjDA™M | (—1)abCFO| abProd | (—1)abSGA Ha adjDA | adjDA™ | (—1)abCFO| abProd | (—1)abSGA
A9 0.175 0.136 -2.495"* | -1.837"* | -1.305"* el -0.194 -0.162 0.222 -0.337 0.331
Post_HC |-0.012 -0.011 -0.030 -0.056 0.022 Post_NHC | 0.019° 0.018* 0.038 0.015 0.009
Size -0.007 -0.005 0.067* 0.024 0.012 Size 0.010 0.008 -0.011 0.0143 | -0.011
Debt 0.042 0.041 -0.280"** | -0.383"* | -0.124** Debt 0.020 0.028 0.045 -0.020 | -0.070
ROA 0.324™*| 0.186™ 0.091 -0.516 | 0.313" ROA 0.589"*| 0.415™* | 0.333" -0.222 | -0.094
Big4 -0.002 -0.005 N/A N/A N/A Big4 -0.044% | -0.040 N/A N/A N/A
Loss 0.035 0.069"** 0.023 -0.516 0.019 Loss 0.020 0.067* 0.021 0.017 | -0.008
YD & IND Included YD & IND Included
Fgk 147 1.20 3.55 3.63"* | 6.71"" Fak 1.83* 1.15 1.68" 1.18 1.56"
F3R? 0.0482 0.0209 0.2097 0.3571 0.3974 FAR’ 0.1617 0.1523 0.1055 0.0353 | 0.2130
N 261 252 261 N 112 109 112
Panel B: #HA W H3AADS]ALe} Guts] A} Panel D: A|A| ¥} v]3A G5 Ake} dwks]Ab
A4 0.006 -0.027 -0.607*** | -1.777* | -0.070*** 44 0.023 0.042 -0.298** 0.131 0.036
Post_HC |-0.032** | 0.032"** | -0.041"** 0.037 -0.039 Post_NHC | 0.053*** | 0.052"* | 0.070*** 0.048" | 0.037*
Size 0.001 0.002 0.022"* 0.059"* | 0.002 Size 0.000 0.000 0.012"* 1-0.007 -0.002
Debt -0.012 -0.008 -0.044™ -0.004 -0.008 Debt -0.059*** | -0.057*** | -0.025 -0.062 0.007
ROA 0.247% | 0.112"* | 0.465™* |-0.563"*| -0.000 ROA 0.326™* | 0.139* 0.236™* |-0.725"** | -0.046
Bigd -0.016** | -0.014* N/A N/A N/A Big4 -0.014 | -0.014 N/A N/A N/A
Loss 0.001 0.019* -0.011  |-0.151"**| 0.053"* Loss -0.013 0.005 -0.032 -0.085" | 0.039
YD & IND Included YD & IND Included
Fgk 3.34™ | 2.25™ 5.08"* 5077 | 4.32" Fgk 3.60™* | 2.25™ 3.97 2.56™* | 2.45™
FAR? 0.0777 0.0429 0.1242 0.1257 0.1099 FAR’ 0.1464 0.0764 0.1102 0.1366 | 0.0959
N 1266 1223 1266 N 692 653 692

1) Wge] 4elE (& Dol e 59
2) e A% 1%, 5%, 10% FEIN FAHAEED)

572 AABT xaad M25 20154 42



asie s

oH’“ af = o,

s A4l W ﬁ]“ﬁ*}
al, Xﬂxﬂ T

0] 45390

0:1;4/\}1: u] P

F AN
3] A o]l Ao s}ah‘s} Aoz AW 7=
A 7Hd 29 A%E
3 28 598 405, A,

L_%\]

RIZFEAL AH gHo| AIZS|AE 0

grato] aiXal =

o) etsjslo] Lualn}
o2 vhehget

3 AT,

Qs 2ol
23] it
stk o
W the
Az A ) A
AN AuAbut 8702

e

Aoltk. &4, AFBAL AA u

A e

REERERIPEE R R EEEEOR 2
AF3|A} Agoz Q& AA Ul

e e
A

o] &3

7 % A

19
lo

s
N

c

2 3|A

d

& Ams

£l

ol o
IA

9]

o
=

EIO

4.4 XF2At Jat = X

siA} 2+ si70]e]

o 31
BeER e B MgESY 53

ojdo] o9 A F+d

AE0]
H
B

O
A

mi »E

aqe

et

B

FRAL AH| Lot 8 AR

& Xo|(FHd 3)9 =ML

<E 9>TL__‘ E— 03:}9] 5“/\]7]./\—10] 7}_}\4 33,’]_ jﬂ'%%
% UEhdTh, & Z=0] ukxol

sl 71eSA%

3
adjDA, adjDA™3} A&

=
g455 59 0101}_7@ 23] (—1)abCFO, abProd,

Ho| o= oz AEn, wEhA F £49 T(F9197)2 274 0.002(0.003),
Az gAY slAlolele A e R s 0.001(0.000), -0.009(-0.017), -0.056(-0.020),
(X 9) 7td 31} 2AHE HEE9| 7|=8A12

M N | Mean STD  Med  Min  Max W4 | Mean  STD Med Min Max
adjDA 820 | 0.002 0.103 0.003 -0.319 0.335 | Size | 25.641 0.173 25266 22.793  30.542
adjDAPM | 820 | 0.001 0.098 0.000 -0.316 0.328 | Debt 0545 0232 0.5400  0.060  1.728
(=1)abCFO | 820 | -0.009 0.128 -0.017 -0.430 0572 | RrROA 0.053  0.082 0.053  -0.355  0.304
abProd 820 | -0.066 0.207 -0.020 -0.691 0.387 | Biga 0.793  0.404 1.000 0 1.000
(—1)abSGA | 820 | -0.025 0.186 -0.004 -0.536 0.436 | ZLoss 0.157  0.364 0 0 1.000
G HC 820 | 0.698 0.459  1.000 0 1.000 - - - - - -
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-0.025(-0.004) = vttt Awils $ F2 3 AFE Be 29 A4 22719 F 4 19%E
Al ¢ HCE AE AGIAL T AFIAL AA AAEA Qo] g A AL AE FA
W ALEHAL RS YR e HuidezA A4 A g delgtss 2}%

H AL T AA W AL AL HFol 2 T0% (#1002 7Hd 33 #dd

Z Uehgt of FAls ANALI A TR yEY. 74 39 Fa #iw CL GHCQIL H”ﬁ
Azst FARE Aes Fdo] AMsA FAEUE A2 WS adjDA, adjpA™ 3te] FH
< oudth, FARAE TG R(Size) ] BH(F FE -0.123% -0.131% 1% olet FElA 79
A4)& 25.641(25.266) = Yeht FEol g% b ()9 BAZE et vl Aol A

719l EFH Tl e E6ta 7Y a5 A B 7M1, 290 vV R Al 744 died
QINEE B 570 izw e Aozt 4E 6] 9uE Ak vehdA gdid ¢ mest
Eltth mmet i S A (Bigd) S2RE %3 Size, Debt, Bigd®l 4BASTE 0.068, -0.160,
(% 10) 7Hd 3ot ZHHE W9l dat

adjDA | adjDA™ | (—1)abCFO | abProd | (—1)abSGA | Size Debt ROA Big4 Loss

¢ e |-0.123] <0131  -0.140| 0.062| -0.013| 0.068| -0.160| 0.046| 0.191| 0.006
wipA 0.946 0.305/ 0.081|  0.077| 0.075 -0.092| 0.191|-0.045|-0.154
DA 0.345/ 0.034|  0.058] 0-964] -0.042| 0.048]-0.061|-0.033
Cmero -0.167|  0.112] 0.037| -0.257| 0.351] 0.021]-0.226
oo 0.445| 0.057| 0.060[-0.120]-0.038| 0.012
(—1)abSGA ~0.031| 0.012-0.076| 0.033| 0.069
e -0.051| 0.012] 0.188]-0.123
o -0.443/-0.114] 0.349
007} 0632
ot 0.004

1) @34+ Pearson F#ATE EAT

2) G_HC = ¥ AL F AF3AL AA W ALSAL 75 YeR) = trRS,
Uz wige] el (& 4)9 st 7Y

3) = 47 1%, 5%, 10% =AM S (EFESHS)
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RIZFEAL AH gHo| AIZS|AE 0

0.191% 10%. 1% ©
el i wies 7&4 cl
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d
o
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)

X

=

FE: —

s

=2
5
x2
ﬂ

l W} AA e ¥ AL AL 2hol
it 2ol S (t-test) = AAIEH
1%&4 Ao} s wAyY
EolME AA 5 AL H 2
Pﬂd, AEol 2y o] teHFEoA
7F GehA] sttt BANSE £
SIAZ} oA gt 7)o 2 A T34 A
AkeAE Bete & St Kl

Al thete] A F2)AF gk 4 AA] et A

—hl

o
A< &
FL rol

fiy

o W
y =

b ot & fo
© %
*‘H““%

ar =0 B omb X

7‘1

itk
W

o

ull

|88 Rl ololxH
A3|At BE AA U ALDEAL AR u AL AL

of wla) YA o] v, of AW e
W= Aoz gdolgith Td B =Ho= i*é}a].
gkoy FH o XA e A A

A ZE(OWN)E AA W ALSAPE AA 5 74]%
ARG frolebAl =2 AC® Uehdth, AF3]AL
A Aol ASdds FFHeE N e
GG (ROA)E AF3AL AY ofF-o] Al o] &5
A gom FAHE(Debt)o] Wil HHFFA S
(OWN)o| gob Haet Bz 5 A2 ¢
duelE #7] A& 7192 AFIA AR AR He)
& Ao Ne = Ak olg Fall AFIAL

AA W AL FEARALI] L] FAfH] Sl

d

El

A

ful

A

b

re

AW ALY AoldFe AT B A U@ 443 Bel 45 wa gew, ATt
3}, Size, DebtZ} Bigdol| AR -9 8HAl Ve ) 2 HFoZ AA Ul ALI|A A &S &
Folle AASHA] ko BES A3A Bl gt USE & F AT AAR FEAYALS Y
FIAE o] HEg Haato|dSs AAle 4 OPNIdA Al gt AF3A #d A5E AWE
3, Siet AL FRERAAE G2 AN W AFAANE WGl £AE, SEAA
UehA] kot vl s|AL FEedlA = AA W 2 45E AEEo] 100%9 7Pl mokA L e
AL AL AA 5 AGS|Abel B8l 7GR F 0 As FAE 4 9
oA o ZA Jehgt). whddl g Abe} v
(E 11) XIFS|AL AR L AHILs ALt MxY 8 AIFS|AL 2ke| HRto|HS(T-test)
= = HE = > =13
e Aasn | Awmn | t® 2| o | Aeae | t#
adjDA -0.005 | 0.021 -3 55 e 95.720 25.457 1.95%
adiDA™ | -0.006 | 0.021 -3.79** Delbt 0.520 0.602 | -4.66**
(—1)abcFO | -0.020 | 0.018 -4.06" ROA 0.055 0.047 1.32
abProd -0.048 | -0.076 1.80" Bigh 0.844 0.676 | 5.57"
(—1)abSGA | -0.0270 | -0.0218 | -0.40 o 0.158 0.153 0.18
1) Wee] Fele (E 4)e] seks 2
2) ¥ ¥ =27V 1%, 5%, 10% =M FodH(SF=H%E)
AFIE A BYE AT A AvE 84 FEARRE JAFYEHAA D FUAA RS UE (48 A
11937%) Aszel2 A28l <l A A el BAS A AFPE(Own) = FL] 12ske A 81T 4 ok
AT M44A FM23 20154 48 575




25n -2l - UEE

4.4.1 AAEE O B4R} -0.024(-2.67)2 1%, 5% ol3F #2eH %@
()9 B BT wld] Aoz Y

(F12)F 2 Q79 72 79 AFHA 48 S 9vd 492 94 2agd P o9 we 2
F AZHA A N AA AL 2] FA e AFSA AA G AL AR 9 ADs

oleo] Ao tjdt 7 39| g|AZATe|T, A 2 vl oot oAl c R tdiE SAMS
o}, Az o] el adjDASY} adjDATY  AYst, AFEALY ARG Hae (3 72
o gt ¢ HCO AFFAA (17 -0.024(-2.57), W A8Z2 #3330 A &L 07| W] AFA

(E 12) RF2|AL AF Lk &AM S AIZS|AL 2k A |o[f o] Hofl CHE 2724 Znt

DA;, = By + 6, G_HC;, + B,Size;, + By Debt;, + B,ROA + B, Big4;, + BsLoss;, + YD+ IND+e,,
S adjDA adjDA™ (=1)abCFO abProd (—1)abSGA
AT 0.003 -0.015 -0.192 -0.235 0.484
= (0.05) (-0.22) (-2.29)** (-1.90)* (3.93)***
o He -0.024 -0.024 -0.027 0.065 0.011
- (-2.57)** (-2.67)*** (-2.46)** (4.01)** (0.72)
Size 0.001 0.002 0.006 0.010 -0.016
(0.59) (0.82) (2.00)** (2.38)** (-3.75)***
Dot -0.021 -0.028 -0.035 0.036 -0.101
(-1.09) (-1.45) (-1.51) (1.05) (-2.94)***
PO 0.235 0.103 0.450 -0.566 -0.158
(3.71)*** (1.66)* (6.02)*** (-5.14)*** (-1.44)
: ~0.000 -0.004
Byl (-0.04) (-0.43) /A /A /A
i -0.011 0.010 -0.002 -0.093 0.019
o (-0.83) (0.72) (-0.15) (-3.77)*** (0.78)
YD Included
IND TIncluded
T A R? 0.0829 0.0527 0.1761 0.3200 0.3503
F3t 2.35*** 1.83*** 4.247%** 8.14*** 9.18***
N 820 787 820

1) W Foe (& D9 3t F
2) o e A7 1%, 5%, 10%

o]
=
FEAA FIH(FEHS)

35) ¥ E=wdle MM @A, AFIAL A A AFBAF AA Wl Al B AL 2] SAlo|ge] A EAATE By E
A37h Ve AEolzy FRdAE S¥E At e b &skth. webd AFAL A

4 FRNE B fols g

olo} o

& el AL} 7 FAolele] A Aol EAaA

o M—

L AFBAL A4S AR W AL A AA B ARG 37

olle] el g5ad, Al % AGSAE AA W) ALk SAolle] o] e Ao Y s,
36) AF2ke] ARG B R(FAANY ASZ2 AZPANE AFAE T AFIN - A - ABAEAAAS] 34 2
FA - ATIR 5 A S B HINE ) AAE F2 F 09 ool FHAAAL N AZ o} B,
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RIZSIAL AIF| 9] AIZSIAIE 0|8t Aol ool xH
A o] °916P7ﬂ S Aoz gddEng. gy A 7R 13} 2049k v RA = A SR e
7Hd 1, 29| dEolgxzi PJrE} u}iy}?ﬂi 7b o AgoxAdle dFE vIAA RET. weA
A 39 AA sk AA B ALBANE AFHAIFA A= WEAY R AEelf2Adl dEdle @
of oa AeH7| ofe] AEoldxH S ol&st] B dig S FUE 27t 3l

o)

oS dhe Ao ofild.
4.4.2 373 e} v ALe] B

(E 13)& AZHA AR Wk AR 8
2ol g7elle] Aol B HARY 2

Alg3)At
= 4723

=

45 F7EM

4.5.1 71%422] PSM(propensity score matching)
sxE A%

Abeh BIAARBIALE Lol £4 8 Zlolt), # 24 2 A7 F7HEA A e 729 ol SRR A
I oA R 3R vAREAL BRolA AFE] o thgh 2 AE H O (selection bias) EAE 8
AL AA W AL A AA S AL AL v]E] o] 23}7] 918t PSM(propensity score matching:
o] o] £& AL &2l & & Qi) o] A& o]d PSM)E o] 43 A4 AL AANeT T
ojexA el A L&A Ayt VoA e AL U PSM "' Rosenbaum and Rubin(1983)¢l
(B 13) XIFEAL HMH| Lot #x| 8 AIZS|AL 2te| S|AH[0|22] Hof 26t &7 EAM Znt
Ad A A Ad B: ¥l
RS adjDA adjDA™™ | (=1)abCFO abProd (—1)abSGA adjDA adjDA™™ | (=1)abCFO | abProd | (—1)abSGA
44 0.225 0.219 | -0.735"* | -0.94™* | -0.229 -0.123  |-0.137 | -0.405™* |-0.106 0.564"**
G_HC | -0.013" | -0.018™ | -0.070"** | 0.074** | -0.025 -0.032*** |-0.031*** | -0.018 0.082"* | 0.023
Size | -0.007 | -0.006 0.027** | 0.019* 0.028"* | 0.006* |0.007* 0.014™ | 0.004 | -0.019***
Debt | -0.042 | -0.032 | -0.099 -0.236™ | -0.079 -0.023  |-0.032 | -0.028 0.059 | -0.102**
rOA | 0303 | 0.173 | -0.191 -1.095"* | -0.563*"* | 0.236"** |0.101 0.497*** 1-0.508" | -0.164
Bigs | -0.022 | -0.023 N/A N/A N/A 0.004  [-0.001 N/A N/A N/ A
Loss 0.007 0.040* | -0.036 -0.035 -0.071** | -0.012  {0.007 -0.002 -0.110"* | 0.025
YD Included Included
IND Included Included
4R | 0.0787 | 0.0684 | 0.1725 0.1277 0.3847 0.0981 | 0.0632 | 0.2325 0.3569 | 0.3837
F3) 1.49* 1.42° 2.23™ 1.86** 4.69" 2,307 | 1817 | 470" | TIT™ | 8.60"*
N 172 169 172 648 618 648

1) WFe Zoe (& 09 st 52

2) e A 1%, 5%, 10% FEAA fARH(FEHF)

37) PSME 9] Arbapdel o7

AL n
=

Hostol

T 44 M2E 20154 4¥
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MPATZE Armstrong et al.(2010)2} Lawrence
et al.(2011)°] PSM= o] &3to] A738t%a, =i
APATEE AR} HFA(2014)9 A77F o
o} pSMe AEHlE Zo]7] $18l Heckman
2T A ol Atk MILLS WS Fske

A E% H/ U = TTH1 ¢ ©
Hog FEAEY deddS vlud 4 g, T3
OLS 414 2Als= B]A 8 A (nonlinearities)©ll

'\_.
mE A 9 dEAE vk R0l sin
o % gk
= R84

A AR e 4

2y
A< (Propensity Score) & F43t= lolth. 43
Aee THEAF7E oiEgel MEE o] &sle 24
28 A TN S o] §ahe Alo| Yubdolt), wghA
2 AT E 2A2E ALY B B 4
SERFET)E FE] Hdf A (15) & o &3tk

HCO(NHC); = ~,+v, Size; +v,Debt;, +v,ROA,,
+ v, Aturn+ IND+e€;, (15)

o714,

HCO(NHC) = AFZAL AA W (3 ALS|AL o Fe
e eua A F3 A AA W (5) A
A3jatelH 1, LukgjAto]d 05 Foid)
o 2%

NI\

(E 14) PSM2| 3[Ajo[2je| & 27|24 ZH(7H2)

g A 7Hd 2-1 g B: 7Hd 2-2
‘?‘;-’F— adjDA adjDA™™ | (=1)abCFO abProd (—1)abSGA adjDA adjDA™™ | (=1)abCFO abProd (—1)abSGA
A8 |-0.0323 0.0085 |-0.0830"  |-0.1841"* |-0.1768 -0.0934  |-0.1106 0.1213 0.0991 0.3928°
ac |-0.0172"* -0.0148"* |-0.0131"* | 0.0104  |-0.0240"
NHC 0.0261"* | 0.0292 | 0.0265™ | 0.0442 |-0.0827**
Size | 0.0020 0.0005 0.0060*** | 0.0024 0.0068 0.0065* | 0.0068" |-0.0032 -0.0022  |-0.0123°
Debt  [-0.0003  |-0.0268" |-0.0591"** | 0.1154™ | 0.0200 -0.0340  {-0.0334  |-0.0121 0.0253 0.2314"
RrROA | 0.3735"" | 0.0372 0.2033*** |-0.3630™" [-0.2907"** | 0.1546™ | 0.0472  |-0.3766™" |-0.4331"** |-0.0533
Big4 [-0.0003  |-0.0102 N/A N/A N/A 1400236 |-0.02268 N/A N/A N/A
Loss [-0.0130  |-0.0058 |-0.0324"* |-0.0257" |-0.0663"* |-0.0559""* {-0.0200  |-0.0093 -0.0249"™ | 0.0575"
YD Included Included
IND Included Included
Fk 6.39" 2.53™ 6.12" 5.56"" 4.26"™ 2.02 1.64" 592 b.3T 2.54™
FAR? | 0.1485 0.0783 0.1415 0.1364 0.1624 0.0913 0.0507 0.3019 0.2682 0.1242
N 1146 1110 1146 494 464 494

1) ugel Aol (& 99 e 59
) T e A2 1%, 5%, 10% RN SR (FEAS)

[N

38) Atz #AZ PSMell thgt Ak AriEs)t 24 vhEe Armstrong ef al. (2010), Lawrence et al. (2011), Lennox et

al.(2012)7 AReNsh AEA (2014) 5& 27 e},
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R|FE|AL M gro| HIZS|ALE 0|8 RO

(E 16) X|F3|Al T3 & HYA LA

9 HIAEALS|ALRt PSMe| |A0[2] & 3|

A Z20t(74E2)

Panel At AA W A3AGS| AL GnksiAL Panel C: AA ¥ A3A L3 Abet Giks|Ab
Al adjDA | adjDA™ | (—1)abCFO| abProd |(—1)abSGA ik adjDA | adjDA™ | (—1)abCFO| abProd |(—1)abSGA
24 0.2021 0.2247*** | 0.1867* -0.0082 0.2350 ek 0.0071 0.0837 0.9698 1.2567 0.3830
Post_HC | -0.0157 -0.0046 -0.0079 0.0087 |-0.0114 Post_NHC | 0.0076 0.0097 0.0795 0.0454 0.0312
Size -0.0081*** | -0.0075*** | -0.0045 -0.0010 0.0001 Size 0.0002 | -0.0015 0.0274 -0.0739 0.0110
Debt -0.0170 -0.0632** | -0.0526 0.0916***| -0.0347 Debt 0.0101 0.0151 0.3951* 0.5653 | -0.0578
ROA 0.1206™* |-0.0852 -0.5746"* | -0.5424"*| 0.0552 ROA 0.0455 | -0.0888 0.3946 -0.2410  {-0.0150
Big4 0.0075 0.0030 N/A N/A N/A Big4 0.0160 0.0005 N/A N/A N/A
Loss -0.0012 0.0167 -0.0106 -0.0503* |-0.0017 Loss -0.0366 | -0.0052 0.0195 -0.0149 0.0165
YD & IND Included YD & IND Included
Fak 1.79 2.54™* 448" 3.97 | 2.08* Fak 1.29 1.51% 1.65" 1.99* 1.64"
+3 R? 0.0665 0.1077 0.2140 0.2410 0.1795 43 R* 0.0673 0.1132 0.0697 0.1541 0.1736
N 234 232 234 N 110 106 110
Panel B: #A U] v3ALs| AL} Dubs] AL Panel D: AA 5 B3 A L3 Ateh Aks|Al
A4 -0.117 -0.0590 0.1896™ | -0.0270 |-0.0218 44 -0.2312 | -0.2754* 0.2876 0.0257 | -0.0552
Post_HC | -0.0216""* | -0.0191*** | -0.0234*** 0.0058 | -0.0251 Post_NHC | 0.0339** | 0.0378"* | 0.0217* 0.0436™ | 0.0826™*
Size 0.0035 0.0008 -0.0090** | -0.0051 0.0012 Size 0.0112* | 0.0123™ |-0.0102 0.0039 |-0.0011
Debt 0.0399** | 0.0399*** | 0.0904*** 0.1517***| 0.0328 Debt -0.0175  |-0.0169  |-0.0125 -0.0263 | -0.2169*
ROA 0.3125"* | 0.2667"* | -0.4517"* | -0.2544"**| -0.3629"** ROA 0.2074" | 0.0936 | -0.3893"** | -0.7670"*| 0.0574
Big4 -0.0010 -0.0036 N/A N/A N/A Big4 -0.0260 | -0.0281* N/A N/A N/A
Loss 0.0035 0.0366™** | -0.0262"* -0.0155 | -0.0961*** Loss -0.0642** | -0.0254 0.0170 -0.1467***| -0.0692"
YD & IND Included YD & IND Included
Fik 4.60"* 4.64™* .36 520" | 3.66™ F3k 2.16™* | 1.95" 2.59"* 2.86™* | 2.18"
+AR? 0.1262 0.1274 0.2016 0.1654 0.1742 FAR? 0.1056 0.0620 0.1497 0.1719 0.1325
N 912 878 912 N 384 358 384
1) e BolE (F 49 ety 5
2) *** o r= 7kzh 1%, 5%, 10% FEAA fI3HFEAS)
BASAT M44A F23 20154 4 579
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Earnings Management of Chaebol through Affiliated firms
QOutside Holding Company System

Jeong Kyo Kim* - Hye Ri Kim** - Jeong Ho Kim***

Abstract

Based on that Korean Fair Trade Commission(KFTC) point out probability of tunneling using
chaebol’s affiliated firms outside holding company system, the objective of this paper is to
investigate the difference of earnings quality between affiliated firms inside holding company
system and affiliated firms outside holding company system before and after of holding company
system transformation, and firms’ transparency improvement effectiveness resulting from
chaebol's holding company system transformation using a sample of chaebol’s affiliated firms
subject to external audit. from 1996 to 2009.

The results are as follows. First, resulting from accruals and real earning management of
before and after of holding company system transformation, accruals earning quality of affiliated
firms inside holding company system is improved, while earning quality of affiliated firms outside
holding company system is worsened. To result of hypothesis 1, listed firms have higher levels
of earning quality than unlisted firms in affiliated firms inside holding company system, unlisted
firms have lower levels of earning quality than listed firms in affiliated firms inside holding
company system by resulting from holding company system transformation. Second, after holding
company system transformation, affiliated firms inside holding company system have higher
levels of earning quality than the matching general company, while affiliated firms outside holding
company system have lower levels of earning quality than the matching general company. To
result of hypothesis 2, both affiliated firms inside and outside holding company system have

bigger the difference the difference of earnings quality than the matching general company to

* Professor, School of Business, Pusan National University, Primary author

Ph D. Student, School of Business, Pusan National University, Corresponding author
*** Assistant Professor, Department of taxation and accounting, Silla University, Co-author

sk

584 AL H44A ®M22 20154 48



RIZFE|AL AMH gl AIZS|ALE 0|28t AfE ol o]d=H

unlisted firm. Third, after holding company system transformation, affiliated firms inside holding
company system have higher levels of earning quality than affiliated firms outside holding company
system by reducing accruals earning management. To result of hypothesis 3, after holding company
system transformation, affiliated firms inside holding company system have higher levels of
earning quality than affiliated firms outside holding company system to both listed and unlisted
firms. While real earning management shows significantly opposite influence depending on proxies.
These result is equal to as pointed out KFTC on existence of internal trading of affiliated firms
inside holding company system as well as affiliated firms outside holding company system.
Consequently KFTC must add management and supervision about real earning management to
the restriction of act on the Monopoly Regulation and Fair Trade Act.

Additional analysis examines that we perform propensity score matching (PSM) as a way to
reduce sample-selection bias in our study. The results equate to hypothesis 2's result.

This paper contributes to in the existing research in relation to the holding company. Because
it examines overall analysis on earning quality of affiliated firms inside and outside holding
company system and consider both accruals and real earning management proxy. Also it supplements
result of non-identity because of that previous researches analyzed almost using only listed

firms and has high preciseness by including both listed and unlisted firms.

Key words: Holding company, Affiliated firms, Earnings quality, Accruals earning management,

Real earning management
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