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Aol gabwlo] ARuthYo] PAT Holeks AL AR 5, HAWAA Y £Y olF
7149l ROl A, ARTAY ARAX G4, oloo] W g4 FO.E A AR HL
4T Ao WaHch 0| kel we B AT A4 38 et o] A

7Hd 3. SAZIAIRIC| £¢) 0|3 HEH|CHAS 2448 Z0|Ch

B ATE WA £ o]F ZHAHAIzte] F7HEAIE A 9] ATEgS o

TR (DI go] gttt dUAA =Y o]F-2] HigkE AW EY] A3 & A9 &4
e BYFAATE EYR SFA0] S5k Z1delt. OJ_;LE@ (1) FAEAAY
=Y (201449, 20158)3 20164, 2017d)2 Hlwsl7] gt BPoltk. ALY () F%

FEF

s AARIZEE YERdE TIMECH, A7 Y (1)9] dgies AHAAAY U7 E
oJulshz KAMo|t}. A2 (1)oflA4] KAME| SlAAIs7E F(He] gez Uerdttd 44
ARG 9] o] % ATl SRt 7HE 10] AA|EE Aot

AFEG SAMTe AFGAFoNA BAAIC] T2 vAE Aoz I3 Hez F
/gl th(Habib and Bhuiyan 2011; F5=F¥} 7|24 2011; o] g2} €53E 2017). FA|1 & o2 2
A= 71 GTFESIZE), SAMHIFE(GRW), FABE(LEV), SAAICIAE(ROA), F7|EHE
AL F(LOSS), HFFAZE(OWN), 2J=?AAEE(FOR), BIG4HAIR] o F(BIG4), | T-SAF
(UNB), E%(FRN), WA @3 A2 BIZ(IR), AZ2AFAHE 2/ F(CON), A%
Eﬂ”l(MIQ-E— SAMeR A% B A= H Ao E Aot 2R viAE IF

< 8ot 2 7= A=HU(YR)2F AAHUIND)E SANMsE dAste] E4.

_

TIME = @y + a1 KAM + @2SIZE + @3sGRW + e4LEV + @sROA + asLOSS
+ @7OWN + asFOR + a9BIG4 + a19UNB + @11FRN + @12IR + #;3CON

+ auMK + ZYR + ZIND +& AFEF (1)
TIME = ZAAZES] AAA=RTT gk
KAM = AZAAS] Q] o]FolH 1, &Y o]xo|d 091 Tl
SIZE = ERAe] A= 3t
GRW = ZRAAEE A ERARAAEE 224D 7 AAEE EXF4D
LEV = FAPRIZEFAARLD
ROA = FAAIOIE(=37Ie0l /71 2FA4Y)

LOSS = B7|<$SAS BUsSHE 1, ofyd™ 0
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OWN = HFFAE&

FOR = 9AEE:

BIG4 = BIG4 ZHAIGQIol| 1, oFd 0

UNB = O GAH=1HTLZANZAAL

FRN = FZH(=LZH/m|EN)

IR = W& B AIAAN=(HEN B ZAAD/EARAD

CON = AAANRAEE 2t 1, ofYd 0

MK = FAGAA AA7|HolH 1, ZATAR AR7|do]H 0

B A SATARAS] B9 0)F ooje] Ho| FHHJEAS AW 95| A7RPL

AFEY (29 Zol ARt & A= AFEF (9F °l&sto] AUFAAY = # (2014
4, 20159)3 320164, 2017W)E H|wdtch A7 E (2)9) 2&HSL Ak Aol A
AZHEQN Y A A F 9] B4 (EQ)eH, AFEY (2)9] AFHT= HHUAAAY] mdoF
£ 9Ju|st= KAMO|t EQIY EQ2= gho] S5 ©]99] o] &= A& Qulgitt. 182
2 AFEF 2)°lA KAMO] 3AAS7E Y gz YeRdtH AAZTAA ] =Y o] %
o|e]o] Ho] FFFE = 7Hd 27} A A== Aot

2 A= AYATE AR Sto] 0] Hof| FFE vIA = 71U E(SIZE), SAHHT
E(GRW), FAHZ(LEV), FAHICIE(ROA), F7]EA  HITRLOSS), HFFAEE
(OWN), 2]=R1A| & (FOR), BIGAZAR] o] F(BIG4), B T-5AHUNB), F-FAHHIA), F-FA
AKTA), F5HIELIQ), AHAIFHIMKYE AFHFo| ZF3Irh EeF & A= A=Hy|
9 A EuE AR Fo) EFFste] BAS =35t (Cahan and Zhang 2006; Doyle et al. 2007;
Khan and Watts 2009; |23} o]A|& 2009; o]Hu]Q} BFH S 2017; AAA 2019)

EQI(or EQ2) = ap + a1 KAM + a»SIZE + a3GRW + a4LEV + asROA + asLOSS
+ @7OWN + asFOR + @9BIG4 + a10UNB + a11lA + @12TA + «13L1Q

+ @1 4MK + ZYR + ZIND +¢ ATEY (2)
EQI = Dechow et al.(1995)0] AIAISE AzF2] AN O] ATighx(-1)
EQ2 = Khan and Watts(2009)7} A|AJSt 40 243
KaM = FAZAA Q] =Y o]Fold 1, =Y o]Ao]H 09l Hu|HS
SIZE = FAAO] Az gt
GRW = FAANAB(F AR FHE-AAEE 244 / AR FA4h
LEV = BAMSERAALD
ROA = FApio|E(=T 7|0 /7| 2F A4

Loss = F7leEAe HAsH 1, ofyd 0
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OWN = HFFAEE

FOR = 9=AE&

BIG4 = BIG4 ZrARRICIH 1, oFqw 0

UNB = "TEAERIRTSANEAD

4 = FYARH =B SAIAD)

T4 = AN =RBAAESAIAD)

Lo = FEHlECEREAMlRs A

MK = IAFAP 71O 1, ZATAR 7401 0

2 A7e AHIAAIY =9 o]% AR o] 45t
= Q7RG O Zol st ARG QA FERee dEFAFAES] WA
(INFOI)I} B]7|tf =0 &2 & 4(INFO2)°|. ATEY (3)2] AdHre AUAAAS =9
oJRE oJu]s= KAMo|th. INFOI¥} INFO29] gfo] 4% R u|rFo]

3714 HI1oJE(LOSS), thEFAE-E&(0WN), 2J=1R1RE-&(FOR), BIG4TFARQ] o F(BIG4),
A T-5AHUNB), F3AHHIA), FFAAHTA), 128EF7HPRICE)C|H. F7H4 o &
AP, AT Aol EAI) Ao AR HMK), AZH0)(YR) L A1
t|(IND)E BAHSE AAsto] A4S 49 3Hh(Ecker et al. 2006; Frank and Goyal 2003; 1Y
At AZE 2012).

ofN & r

INFOI(or INFO2) = ap + a1KAM + a»SIZE + a3GRW + a4LEV + asROA
+ @sLOSS + @7OWN + asFOR + @9BIG4 + @10UNB + @114 + @12TA

+ @13PRICE + a14MK + 2 YR + 2IND +¢& SEA=E= 3)
INFOI = dEFA5E9] HEA
INFO2 = H]7|diEe] ¥Ed
Kam = HAZAA Sl =Y o]Fo|H 1, =% o]xolH 091 tu|HS
SIZE = FARIe] A= gh
GRW = FAWIRE(FN A= FH-AHAE S / HRAEE FAH
LEV = FARIEERAARAD
ROA = FAAIOIE(=F7IE0] /71254

LOSS = 374 HAIsH 1, ofyH 0



OWN = YFFAZE&

FOR = 9ol EE

BIG4 = BIG4 ZHARRIo|H 1, ofld 0
UNB = HIRFZANDAET-SAEAAD
4 = FPAH=FFAHE / FAHh
TA = FEAH=BAHE / FAHD
PRICE = 1YY F719] AA=21 FF
MK = FAGAA A

= EQl&

TA

I
ofy
5
==
2

A = 7|2ZA4

AREV = vii&do] Hghe

AREC = W&3d 3719

PPE - = A7V

H 3= Khan and Watts(2009)7} A|A| St

T}.8) Khan and Watts(2009)2] S]A|A 2] B34

8) oA 5(2015)2 = AEARO|A Khan and Watts(2009)] C-score’} k-
Qlth. oo C-Score AFEo] HWQ3H D*R, D*R*Size, D*R*M/B, D*R*Leve] I|HAATE

(2015)9] A9} St HIgko 7 UeRS sHolslint,

SHAMZIALHI] ERIEo) et ¢ | UHE-

JZ7]dold 1, FATAF AR7|dold 0

822 A% LS BRZHEQ)T SAH ] HAHEQR)
%‘:Zﬂ, AP OHS- Dechow et al.(1995)7} A A| St Modified Jones = .ol

e L 4 (02 A9 WA Fok 298

2 3 e)°] ZF 7149 A=A YA Qu|git.

ng AFA dgdo] 0o 77k = THESTE =2 0199

xﬂabq

ole]o] o] rhe oJvlE

UEHHLL QU 4] (e A e=d

o]Q]o] XA E]Z]

gole] Augros Egste] BAo| A
=S BQLe Aa B

4 (1)

SAAE Y HpA ZHRE ALLsto] BT
SHHPHL 23 2t AA, A 0 dxE

JEEH
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3 AEAISto] dl~d49] A % 4%t B4, Yol A3 A dl ~dd)} ZF 1Y
SIZE, MB, LEVE 4] (3)9] tol EQ2E AARRIT. o]et o] ALHE EQ2&= %ol 2
SIAA 9] BaAdo] ottt AL ou|gitt

_ll-ﬂl 1o Hu
i >
o Y
ol

X = ap + @SIZE + aaMB + a3LEV) + Dx(b; + bySIZE+ bsMB + byLEV)
+ Rx(c1 + &SIZE + c3sMB + c4LEV)

+ DXRx(d) + bSIZE + d3MB + dyLEV) + ¢ 21 (2)
EQ2 = di + &hSIZE + dsMB + dyLEV Al (3)
X = P70l Q7 254
R = AR E;

D = R<0 o] 1, o 02l Fujris
SIZE = A7k AA=g)k

MB = A7} / x}i-

LEV = 534/ A7,

L AEETA

2 A7 APAFoNA AF AREE= AEHIYA d&AQl dEFAFAES] ¥EA
(INFO1)Z} H]Z7|g &S] HBAH(INFO2)S ARE3HH(Bailey et al. 2003; Comprix et al. 2011;
AE&A1 244 2014; AAFE 5 2017). A A FHEE|HAY] &A= dEFAFAES] H
548 e INFOIo]t}, AuARel] HEAS 4] (49} o] ik 4PHE w1
= 394 190 QERNFRY BEUAR SPEG NFOIY gho] 4% T}
o] ATk A UEhIT

INFOI, = ot % 495 E t+Hd X 3Y7HA] dEFA598) A (4)
INFOI = dEFAgolEo] HEA.

ARt o] £ A e vl 4050 WEAHS oJnlsHe INFOoltt. ]7|eh4:e]
B9 WEAHL 4] (59 2o| tAE 4YRE tIAE 397K 197F Qulv|iol 8o BE
B S oY) AWH|Y|h4olBe ABFAR G DHAGRASOIEE 3
3 golth. INFO22 gto] 248 Amm|tiHo] Atk AL oju|gi}
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INFOZ = o(tAE 495 Y tHdX 3Y7A] RET - MRET) A (5)
INFO2 = H7|tj5elE o] HEA,

RET = LEFARAE;

MRET = LEAFFAFE

2 A7 AW HSAAE S ZAHAE] FEE] Sl AL R 20169
E= 201730 HHGAANGS BaIet 7ol & A= FATAAY] ElavEs AdwE
7] A AAARAS] BS) At &5 walokalal obef. Aol dieh SARIARAE 2016
9 14 19 o] Ak Ba7]ke] A FA o] Hieh AR IARE lEn &, S
AAE 2016 ZHAFRILAIQL 2017 AR ILA O] H-E =31 Qltt. mpapA] & A= HAIAL
Ao =) At 5 vlE3L] 95 24717-2 20148 RE 2017908 FHTIe of7]4] 3
AL =9 o191 2016137 2017 9] 742> AH oW, SAUAAA ] =Y oK)
201437+ 201599} 7|92 WSOl t.

B 3L Ao ©E 2jo|E A|ASr| Y AAro] 12€9o] obd ERE S EA oA
Aottt F7H o B2 o|FH o fls) AelSe 1Este] AEA7IAS AlelH
o EQF SANS Be S5ESE AT 5 dle VM2 S9E4S 9T 5 fleER
AlejEet. olof weh HFH Oz 6987]2] FEo] AFHUT <E 1>2 E2AHIAE Ho
FI oo HUFAAIRGS] B R e AASAA LR (DART)ONIN FAEIA 225 A4
golsto] f7stgtt. HAlo] WRFt HFARL KIS-VALUES} TS-2000004 F=&3ic}.

B 1) B24EHY

L-O

BERMPIE 7|24 B4
2014E2E| 201767 SIFSTART TACNEY 4BE HZSY 3 - son

20164 = 201750] SRS =3 7|
Zhtelo] 1280] Ofd 7| ) (25)
A7 IS Q) ()
SHH4E SHoP| YUt WPNRS Y4E 4 B 71 an “2)
ZAUAE 25T 4 g 7Y (26) (119)

FEHE 193 698
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< 2> 2 A7) ARSEE E2OIA A Bt 749 AAAE-AEE X

£ HojF1 ok <E 2> Au R 2016H0] HAAZAIAIGGS B g 7

o, 201730 SHAFAAGE Balet 7|49 4= 179710t P‘ﬁ% X5 B grtyo=r

AHFAANYS Baso & Aoz HEs S AA, AEAE SA 85 oYzt
1=, 2

)
1o
1)
fr
3
N
N
)

Az, B, BEAN2Y 5 Rt AN FURANTE B
2, S0l the Y712 ABIHE Z190] e Aol S8 ASE & 4 Uk I
2 3 719001 71 me AL JIE /1A E o] Az ole, F uAE gL
A4S FF UL vehty ek

(B 2) SHAIZEAIY| EQI7|0| H=-Atei Lir

25 TR EE SZAR 2171

(BRFIC, AAF) (2014-2017) 201 2017
14 92, o=MMz] & ROKE KMEY 4 1 1
20 SRIEE U SSHHIE HMEE:IE el 20 5 5
22 1FHE ¥ E2RAENE HEY 8 2 2
23 Hig% ESHE MxEY 35 7 9
24 1R 24 MEY 11 3 2
25 SHEHE MELIA L 7 M 44 12 11
26 TXRE, ARE, N, S Y SARH| KMz 21 5 7
27 =, FE, FIU7| ¥ AA HMEY 8 2 2
28 H7IMH| MEY 47 12 11
29 7IEb 71A ¥ EH| HEY 173 46 44
30 XsA Y EYY HEY 8 2 1
31 7IEL 53| Mx 18 7 7
41 Bg A8y 150 37 39
42 TRAE SAY 38 9 9
46 E0f 3 HESHNY 21 3 6
47 AN KSR HI 4 1 1
58 & 25 4 5
59 -0 JIEE ME H HiEY 3 1 1
62 ZHE D270, ALY S8 Y H2lY 19 5 6
71 HEAHAY 18 4 4
72 ARIIE, AXLOY F JIEF el |E MH|AY 23 6 6

27| 698 174 179
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1. 7leSAZa SEUARY

£ AoA AHE BeEY 7IeB AT <3 3> 2ot & A S9X7F A E |
A& TS £017] Aol AEHFES HAFOE AoF 1% $=F0llA] winsorization ST}
< 3>Z HH FAARS YE s TIMES] B2 7.12130.2 Yehtal it ol& 5o 3
#H O 2 9F 1,2384]7t0] FFAFIE O EJHETE AS & & At} o9 Ho] &A1& HH
Aegd dAgAo] Aoighs 9Julst= EQI
I o, AA Y K e EQ2e B (E919)0] —0.3827(-0.0229)9] Fh= Ho|
I Aok AEAA S Yl dEFAeIE9] HESAHINFONT BIZ|H$eE9] HE4
(INFO2)2 717 B(ZE242)0] 0.0290(0.0273)TF 0.0276(0.0256) 0.2 LIEFT B o] A3
H0] AT =Y E(KAM)Y] B2 0.50579] g2 HYozn MAEE] 50.57%7F
AAAAAE Edstthe 2AS gnigict

o,
5
olN
1o
4w
o,
S
S
i
E
%
2y
fe)
K
<
L
Id

(B 3) 712842 (h=698)

BEBR | AHxE | Sk E
TIME 7.1213 0.7864 5.6058 6.5806 6.9127 7.4628 9.1947
EQ7 -0.0656 0.0586 -0.2982 -0.0929 -0.0488 -0.0226 -0.0006
EQ2 -0.3827 1.0164 -3.7144 -0.5698 -0.0229 0.2598 1.1028
INFO1 0.0290 0.0105 0.0102 0.0219 0.0273 0.0344 0.0642
INFO2 0.0276 0.0103 0.0110 0.0203 0.0256 0.0330 0.0629
KAM 0.5057 0.5003 0 0 1 1 1
SIZE 26.1431 1.4822 23.6821 25.1596 25.7242 26.8834 30.3043
GRW 0.1281 0.4053 -0.6407 -0.0778 0.0539 0.2246 1.8943
LEV 0.4592 0.1917 0.0548 0.3041 0.4657 0.6049 0.8528
ROA 0.0195 0.0908 -0.3465 -0.0094 0.0242 0.0648 0.2488
LOSS 0.2837 0.4511 0 0 0 1 1
oWwN 0.3938 0.1617 0.0190 0.2706 0.3918 0.5075 0.8486
FOR 0.0632 0.1111 0.0000 0.0068 0.0179 0.0681 0.7744
BIG4 0.4785 0.4999 0 0 0 1 1
UNB 0.0624 0.0749 0 0 0.0245 0.1096 0.2204
FRN 0.2162 0.2714 0 0 0.0582 0.4277 0.9748
IR 0.2189 0.1367 0.0000 0.1175 0.2062 0.2996 0.7391
A 0.0260 0.0382 0.0000 0.0037 0.0111 0.0335 0.3550
TA 0.2062 0.1672 0.0002 0.0638 0.1813 0.3122 0.8614
LIQ 0.7920 0.5218 0.0272 0.4465 0.6719 1.0250 4.5694
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CON 0.7607 0.4269 0 1 1 1 1
PRICE 8.8420 1.2101 6.3801 8.0408 8.6278 9.4842 12.8240
MK 0.6576 0.4749 0 0 1 1 1
1) HaAY
TIME D ZARA|ZES) KiHZ T 7t
Izl : Dechow et al.(1995)0] HIAISH T4ZHK| 2AloHo| MEHZ X (1)
EQ2 : Khan and Watts(2009)7} HMAISH B4F0| ZHXK|
//\/F07 : OII:HI)\IAOIE_Ql thA-I
INFO2 H7|0iQE| HEY
KAM © SHAMZIARKIC] =@ O|S0|H 1, =¢f OFHO|M 091 KOs
SIZE ; amu ez gt
GRW  : BARPAEE(=(Toll A= SAA-AXMEE FAR) / ZTHET SAHL
LEV : Txﬂﬂlg(:TxH/XW)
ROA © EXPMO|QUE(=E7 |20(2/7 | EXIAN
LOSS  : FUlzdE4s B 1, OfLH 0
omwN UEFXIEE
FOR : =RIRlEE
BIG4 : BIG4 ZIA[OIO|H 1, OFLT O
UNB ¢ OJEFSA=0IEAZAY BRI
FRN D EM(=EU/EN
IR ¢ OHERNPLE THORRA(=(OHS AN B+ AR /B XHY)
IA B AL CES= N TEN )
A B NI G I TEON L)
LIO . pEHIS(=RSA/SEEAM)
CON D GZEXNRHEE ol 1, OHLH 0
PRICE — : 128Y ZF7t9| A= 2t
MK D IAEAE AE7ZIG0IH 1, TATAE AZE7|0[H 0

EAHSES AW EH 7| QFE(SIZE)= Hato] 26.1431(2F 2,258 )2 LrERT) ix]-/k]—
HAE(GRW)S HFo] 0.12812 Yoz HFH oz ZaAto] 12.81% Z713e AL
Ve ek BAHS(LEV)S] B2 045929] gHe UEhal lom, EAH4to]9]E(ROA)
o] PFL 0.01959] ZHe Ho|1 rt. F7]44AlH 7 ojH(LOSS) 4 WAL 028379 FHS B
Joax HMAFEES oF 2837%7F &4 HIstY Y= AL etk dEFAES
(OWN)Z} 9]=Q1 R E-E&(FOR)Z Hato] ZH7t 039387} 0.0632% urE}urz ot} 7ZHAjel e
UERE BIGAS] BFE 047859 32 B 2K HAEE F oF 47.85%7F BIGAIIONA
TAE Tokthe AS e

n] YL ZAHUNB)S] BHL 006249 Zro] UEN} Qlth £20] 1L (FRN)= BEo]
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021629] & Holi Qlov, & A} ALAFALS] BIZF(R)}S FoFo] 0.21890]ct. ESH I
BAMHIA)S] Fat 0.02602] g2 Holil Utk FFAMKTA)S] Het2 020022 eI
Atk KEHIELIQS B2 079209 grog Uehygth. AZAFARE 2/ F(CON)Y| 3
T2 0.76070] B2 HA|HEO] 3/40]4f0] ABYFARE AHJeths 2g Uehdct 1292
Z7HPRICE)?] -2 8.8420(%F 69199)9] FEO.2 Lehgteh 44433 oJulshe MK
BFE 065769 7S HAOZH AARE % OF 65.76%7 TATAF] AR 7]folek=
AL vttt

<H 4> B4 AHEE WSEC] AUGAA EYo ol et ZJolE Hol=AE FAT
AToltt. < 45 AWET FAXZNTIMENS FAZAA ] £ o371 SA7AM e =
A olFETh A Yehal gtk ol AAUTAAIY EQ] o]F FARle] B e =¥E 7]
£0°]7] g Yehd 232 woE. oyt SIZE= *1**12.}/\}11].4 9] o]37} § It A
S AT 4= Uk oo wheh TIMES] St Aol 84| At ©<ed] 7|97+=7t S7kste] U
et At 7HsAS WA 4 gl SHE, SAAE ET*JE U= EQE AAZAL
Al9] =9 o]Fret A9 =] oMo B|AA ] Bo] o Folthe Ag v
Wz Qlek. of2igt Axbe Tt YA|sHA] etk 2y gRigkEAe] SAWSES g
ot Fohe BARolghs oA BANMSES 1Ecke RS AR A9s AWE
a7t ek

(B 4) HHZMA =Y0R0 TE Xt0l2A 21

SHMZAR =2 O

SHMZAR| =2

) W HESH 7\:.:%0%0;?%:*
TIME 7.0324 6.8416 7.2082 6.9603 297" -3.31™
EQ7 -0.0646 -0.0442 -0.0665 -0.0515 0.43 1.29
EQ2 -0.2815 0.0001 -0.4816 -0.0444 2627 2.05"
INFOT 0.0305 0.0292 0.0276 0.0251 3.68™ 4477
INFOZ2 0.0290 0.0275 0.0262 0.0237 3577 4.53™
SIZE 26.0234 25.6154 26.2601 25.8067 -2.11" -2.42"
GRW 0.0973 0.0396 0.1582 0.0629 -1.99" -1.61
LEV 0.4591 0.4640 0.4594 0.4670 -0.02 -0.11
ROA 0.0150 0.0236 0.0239 0.0252 -1.29 -1.61
LOSS 0.2986 0 0.2691 0 0.86 0.86
oWwnN 0.3987 0.3990 0.3890 0.3870 0.79 0.80
FOR 0.0574 0.0150 0.0689 0.0217 -1.37 -2.80"
BIG4 0.5043 1 0.4533 0 1.35 1.35
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SHEAR =8 01 SHAZIAR| =2 O[3

= o wimry | amen
UNB 0.0560 0.0144 0.0687 0.0360 -2.25" -2.317

FRN 0.2179 0.0652 0.2145 0.0475 0.16 0.61
IR 0.2239 0.21563 0.2141 0.1962 0.94 1.35
A 0.0270 0.0126 0.0250 0.0098 0.70 1.57
TA 0.2163 0.2050 0.1963 0.1656 1.58 1.46
LIQ 0.8001 0.6742 0.7841 0.6708 0.41 0.45
CON 0.7391 1 0.7819 1 -1.32 -1.32

PRICE 8.7360 8.5311 8.9456 8.7291 -2.30" -2.60""
MK 0.6696 1 0.6459 1 0.66 0.66

1) BANER (B 3T 28,
2) %% X 2 22} 1%, 5%, 10% SEOM ROIHS LEFAQEED)

FEAHA Y H&A Q1 INFOIFE INFO2= SHAAAS] = o] ARt HAHUFAAY =
o]%7} o A Yehd oz AAAAS &9 o]F HHEH|Ho] HAJHE AL HojF
%’l  olR Aihe SUFAAG] ARAGIOIAEAA Fa% R DEHL it

2 gty EANSES AT EE FAIAAE £ o]Fo] AUAAS =3}
Anth BALARGRIO) 0, IFLALREORS] 8 A0T et g5
E ] G SRRARNANE S L2 AN 5 W) A8 AR

Ar[r Rl

5 E5ote] AR <E 5>5 AR =Yo7} FEHHsE 1Y *oh)rﬂrﬁle =4
gt Adfoltt. < 5>9] A¥E AuEd AYFAA =Y °4—;—(KAM)9’r TIMEZ 7213t ()
o] FBBAE HoliL Utt. o= HUHAAY =9 o]F FARAZEO] ’6‘7]'9_1_’]"1:‘ 2A< 2yl

Sheh. KAMTH EQLE 99I5H 434S Rol] gloreh. Tefuh KAMI} EQ2] A5 &
ofgt ()9 ghe Hole, olaknt AulEl At Vet gick. e AneA R o
£ W45 JFe FAISHA e BAlolnz B4 ol Aolea ws) ojwct. 1
D2 o ol A thE WMAE0] IS FAIT AFRAL Bo) ¥SE 7] BAYS A
B34 QARG AL 2015). KAM EI]YNFOL, INFO2) ZHe] A4t
BE O3 ()9 2k Holi k. ol WA £ o]F Fur|thHo] gt
AL AARI,

rr

9) & AFE /|G W14UNE DT AR 25 G YR EPko] 2HE ST Y. 5, & &P
o) RAERE SHAIwo] AT i 7|lo] ERTh oleigt HRoZ <Is) e Ao} ekt sl o) AR
Hebd B el EEo| et £ qive] duje] o]t Uehbs A Skels] e £4717H201495E 2017d7H)
o AEt BE 9 AA4NUS o BAE o] Sasign BAET B 240 Aue} el Aolg 1
ol4) gltt.
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(E 5) HYZAH =@t S&HSS 21| JREAZAZ2H(n=698)

B4 a | )=0J/ )=0% | INFOT INFO2
0.1186
EQ7
(0.0017)
-0.4802 -0.0521
EQ2
(€.0001) (0.1695)
-0.2486 -0.2022 0.1328
INFOT
(.0001) (€.0001) (0.0004)
-0.2481 -0.1951 0.1275 0.9935
INFO2
(€.0001) (€.0001) (0.0007) (€.0001)
0.1118 -0.0163 -0.0985 -0.1381 -0.1340
KAM
(0.0031) (0.6676) (0.0092) (0.0003) (0.0004)

WA EQoIRel EARSE 7he] AVARHATE <# 6> AT} SIZEY}
KAMO] A4 §OJ3E 9F(H9] goz Yehta glo] 7|dtust 248 SiiAs &
U 750l ok AS olvliich GRWS KAME R9IT $(99] SRUAS 2ol )
o} ol 4ol £esE WAAAE EATTHE AL LERTE UNBSE KAME] A7
i Bolt o] G I ok olela Afke HATEAV) S48 RGNS
YLD oI 4 2 71241 4 u]sH PRICES} KAMS] ABASE 213 )]
e Holowa FUEAT} 245 FAMIAIE BYT 540l ki AL FeETt
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2 AT SAEAAY] =9 olF FARAZEo] S7HE Aoleke 7HE 12 ASSH] fisf 3
2AS #63%5} <E 7>& 7Hd 12 AT 2HE BoEH <E 7S AuEd HUGAT
olgt FH9 SAAS FHZ Holi St ol LA
AL ,]n]%}u}. wtebA < 7>9] A= AYAAAY
o X

SO/ el HAAS %2 HolT Atk ol 71
A2 245 AN —mmh AL oJujsiet. 71949) Rt 242tk A 9
A0 S PARle] oo} T AR 27} A2, H3Hed LIl Bk
A0 WLETE ROAE 013 209 BAAS7 Uehta glo] Solo] £245 it
o] AT AL Mol oleleh Aske Solio] £ 8 daiglo] 4L 2
A wokeko] ARl BASHE A7 HaAA Yeh ATke BerEr. BIGae] 5717
S GO PO HS HYO2H AA A S48 BAAZI] SRS AL ©
u1 Sheh. FRNO] SI7ASE S20% Bne] ghe el gtk $299) 50| 245 7
AR st Slshat] Ao Be A7kl Wag ol

r&j_

(B 7) HLZAH =0 ZAAZHTIME) (n=698)

B He | t-3t p—&t
FH -4.3106 -11.07™ <.0001
KAM 0.1077 3517 0.0003
SIZE 0.4148 30.83™ <.0001
GRW -0.0399 -1.34" 0.0906
LEV 0.0440 0.53 0.2965
ROA -0.9122 -4.96" <.0001
LOSS 0.0170 0.48 0.3167
owN -0.0716 -0.89 0.1871
FOR 0.0552 0.49 0.3134
BIG4 0.3541 13.24™ <.0001
UNB 0.0731 0.38 0.3509
FRN 0.1786 3.28™ 0.0006
IR -0.0006 -0.01 0.4974
CON 0.1520 537" <.0001
MK 0.0030 0.08 0.4671
A=C{| sy
-0 sl
+% R? 0.8648

1) HadEe (@ DY 23,
2) %%, % X 22 1%, 5%, 10% R0 KOMS LEFA(EEES)
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2 A= FUEAAY =Y o]F o]eje] o] FE Aol VM 28 AT AHE
< 8] AAIRIT. < 8] A WA A2 FEHPE ATE TS| HEEQ)S A

o
3 ABE BolRu, £ A 9 S5USE SAN ) BEHEQS A8 ATHE Hol
ok, <E $-& P $HAL EQIY AT KAME FoIt 09l H71A4F ol
Itk ol WAWAAY Y o]F oo zo] FAT A AL Julath. Ee LS
7} Q291 79 KAME £.9% F(H)2) 8 HA%7E tehta Qiek. olefat Ante SAZAHA
o £9 ol sAH Y Be4o] F/HITHe A oJmlgit mebA <k 8] Wik B4
ARl £ o]F oleje] o] FAH Holehs 44 28 Akt

ZH -0.1823 -2.45™ 0.0074 7.2983 857" <.0001
KAM 0.0089 152" 0.0647 0.4537 2.68™ 0.0038
SIZE 0.0058 2.29" 0.0111 -0.2570 -9.12™ <.0001
GRW -0.0151 -2.60"" 0.0048 0.1203 1.85" 0.0327
LEV -0.0642 -3.42™" 0.0004 -1.3103 -6.24™ <.0001
ROA -0.0980 -2.73" 0.0033 0.3561 0.88 0.1890
LOSS -0.0161 -2.33" 0.0101 -0.0737 -0.95 0.1719
OownN 0.0007 0.04 0.4822 -0.3414 -1.94" 0.0266
FOR -0.0196 -0.89 0.1875 0.3332 1.35" 0.0894
BIG4 0.0000 0.00 0.4989 0.0887 151" 0.0661
UNB 0.0170 0.48 0.3161 -0.8418 211" 0.0175
1A -0.0830 -1.30" 0.0969 0.1054 0.15 0.4415
TA 0.0595 3.48™ 0.0003 -0.2848 -1.49" 0.0688
LIO 0.0156 2.50™ 0.0063 -0.0726 -1.04 0.1491
MK -0.0110 -1.58" 0.0571 -0.0164 -0.21 0.4163
H=Co) brdol Eas-l
Ao et et
> R? 0.0780 0.6157

alo

1) BSNES (E 3T 2
242} 1%, 5%, 10% 20N RIS LIEfH(EEAD)

) ***, **’ *.
SAHSE AHEY SE5HUFTEEQIY BF- SIZEE 127 F(HY IAAIT S Holil
AUt ol2et Ait= VA EIE 245 0|99 Hol °J:*o}ﬂ‘:} AS verdth 7145+t
T2 7|dAfz Qg v]g 9 PAslgo] 37 wfjEo] 1 3___]9] A H AS A Z5}o]
o]e}9] o] FHE Aow WoHn. LEVY IAATE FoA%t F()9 #S HIL=2H
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of

B go] §5E H%’—gOl‘*‘ o Qs o]0} 24T 99lo] Jthe ot AN
tk. ROAS] B|FASE SO S0 @ol YerdoRH F444010] £24E o927
o] F7RITHE AL A rsm LOSS®] FAASGE £4lo] MATSE o]0} 24T 7HsA
o %t oy XA FAT S e HolFT ek FHWUATE EQR B SIZE
£ 9O 809 IAAS 3 Bol dltk. ol JPFEI} B4E B4Fo] Aol
ghchs ATHE A A3 Givoly et al 20070 fARE Afolch. GRWE] S|F1 A4 S5t %)
o] gro] pehban glek. oleidt Ak A0l Be4E oolxd HsH U A5l ¥
7| W BRA SANAS ST AolAS St QAT LEVS| AAGE foIt
8091 U HA0ZN LAV ES] SIULE B AN Gt S v
Witk OWNE §913t ()9 SAGT} Lrehta Qlo] A igo] £248 34 e
ioasjo] ST A Holeh FORS $918 el HAAM) el zA e
AR-go] £248 sAXe] B4Ao] FBpHThs A2 ARt

o ﬂJlO

ZH 0.0945 8.14™ <.0001 0.0949 8.27™ <.0001
KAM -0.0065 -7.16™ <.0001 -0.0057 -6.33" <.0001
SIZE -0.0029 -6.73™ <.0001 -0.0030 -7.18™ <.0001
GRW 0.0023 2.48™ 0.0067 0.0021 2.38™ 0.0087
LEV 0.0113 451™ <.0001 0.0118 476" <.0001
ROA -0.0131 -2.36™ 0.0093 -0.0148 -2.69™ 0.0037
LOSS 0.0013 1.22 0.1117 0.0012 1.10 0.1350
owN -0.0095 -3.88™ 0.0001 -0.0080 -332™ 0.0005
FOR 0.0030 0.87 0.1929 0.0034 1.0 0.1574
BIG4 -0.0023 -2.74™ 0.0032 -0.0023 -2.77" 0.0029
UNB -0.0052 -0.94 0.1748 -0.0050 -0.92 0.1787
1A -0.0089 -0.89 0.1863 -0.0086 -0.87 0.1920
TA -0.0047 -1.82" 0.0345 -0.0052 -2.05" 0.0205
PRICE 0.0005 1.23 0.1099 0.0007 1.74” 0.0412
MK -0.0010 -0.96 0.1693 -0.0011 -1.03 0.1519
AEO| et Racly
Adgio| =3 23
> R? 0.3025 0.2918

1) EpaEe (B BT 28
7_|

2) ¥, x% *= 22t 1%, 5%, 10% SE0M RS LENESEZE).

=
=
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2 A= AAAAAY] =Y o]F FEH[HA o] #aT Aolgte VM 35 4S5 2IE
<3 9>of Al 1'<‘F_Pﬁ‘r. <® 9>9] A RiA 42 JHEugAS] A= dEFAE] M-S
(INFOly ARgste] 4% 23toln, F H4 2 HHHgA &A= v7|H+IE2]
HEA(INFO2)& AREote] 249 238 HoErh <& 99 A WA dof n=1 KAM2
TR 569 AT S Holal 3t ole AAFAAIY =Y o|F dEFAFAEY]
HE/gdol dasiitte As Auiett:. F ¥Al €2 EY KAM2 {23t ()9 A
US BAo=H FUMAAS] =Y o] H7|HEe] MEAo] Aottt Ae 2vlst
AL ok wERA SHAZARAI] =Y o] FEB|YH o] HAT AolEke & A7e] 7Hd 32
AAEHL & 4 At

SAs2] Aol = SIZEY] JAAIFE Fo ()9 S Eolal o} 7Id+E7t
S5 JEEF0] d=ste] FEEYAC] ¥ Aok ST LA/ CRW= 2%t
o

FHO BAGT et itk A0l £94% A4 §

OFe 4= ik olo] Wk GRWE] S AASTE D)) g el AR peHeh. LEVE §o

3 (9] BAAL ke Rolx k. ofejst A B

27] 99 BET RS A15HA go} ekt o= AztEth ROA
3

|

* GoIRt 2019 317
A7} ekt olo] ket ol4o] £e4E Huto] tat FBE AFT F910] Eof
Hlcjgo] adiths g & 4 Utk

B v SR =Ymdel b ZA4e By gu bdew =
(Change)gte AH83e] BAZ 4t =, B AL A £9 Ao FEQ014
oA 201593t} £ O] ZRQOISHIA 20168)3ES HlTslo] HATAAIS] £ o]
o wgte BAskuA qek. olo] wet HulASS A RE WAE FE oz s,

F_m h

ZE e FAAAA AAAL] ghe gstel ZAAT 72A4 EHAE & 31879
o] ALGHTh ZAN B4 Auke <E 1050 AL,

<E 10-9] Pancl AZ HW KAME .9 (9] 3|71A%5 ghe Hol T k. olelet 2
L SRS £ ol ZHAHAIRIe] F7HSHEEHE A Sulatt). B, <E 10>9] Pancl A
= BRI B9 olF ZAAIZE] B7Ke Aoleks 4 18 AAS Yk <E 10-9)
Panel BE AR H $4947} EQIQl 49 KAME §018 %(he] 37447 e 9]
e e

A

A2 gJuidith. $EWA7E EQ
%

A= KAME 23t )9l 37 A= FAAAA =Y
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o5 BAHE Y BAHo] FIHITHE A2 Juidith. FPHEA AUTAR Y =Y 0]F o]
olo] o] F4d Aolehs B A7) 74 2 AX kD & 4 Yk <E 1059 Panel o]
A F4857F INFOIQ! 9.9 INFORI 29 B KAME §oJ3 ()9 217144 ol vt
ERdTh. ol BAAAL] £Y o]F AWRHLF] WEH U 7|5 Be] HEA]
FaRThs A2 AARRT TBER <3 109] Panel C ATHs SIS £ o]F AR
Hej3o] A Zolehs 7H 32 A|Agte,

Zt
HA

(H 10)

ol
Hr

0

mjo

8o 24 (n=318)

ZAHA = ATIME

A== =3t
= -0.3414 -2.20" 0.0142
KAM 0.0395 1.55° 0.0612
SHHS Included
YR 0.0530

Panel B. SAIZIAHH £QI1} 0[olo] &

SR z5t z}

23 R? 0.0349 0.2485

Zams = ANFOT B = AINFO2
fHa
Az t=at p-at Az =2k P2

= 0.0022 0.32 0.3759 0.0025 0.36 0.3612
KAM -0.0110 -9.41™ {0001 -0.0092 -7.82 {.0001
SH|H g st
3 R 0.3357 0.2796

ojo

1) HEE2 (E 3t
2

2) *v, %w w= 202E 19, 5%, 10% SN ROIBS LERYESE).
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UM AR B FAARS] AdS FA[skAL SAFE S FEAI7] As AR
AZ1Ee] AHEENT. AR SARAIES FAWE2 HHMAAIE AFArl A9 =4,
A AARLS] FRdolAt AT ZIAL AL 79l Al Hidt SAIWE B A
s}, AR o] AR wiA] S % ‘/\}EJ_H AA Aol AN gH AFATIES S AT
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9% B0z AWED S Folth 1D 2 SRuYIA BUZAAS] B A
2oty AE SARAIEOR Q% AIE QYRE ol B 4 90 Aow wekw,
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E3 AN ABE T A SR e AR 9j7do] AYIHI ek Aol
A SARAAL f-84E B0z L5 B Wat vk

olefat ol A B AL AN BAZAAY S0 s WS AN 4
HEohth TAH 0 HUZAAS £ o]F AL 0]9]9] W W HruthYo] kst
LA BAST 234900] SRR 201635 Mgl B qlo] BA7e
201435 2017dolth, EG B A7 RES APREEAIAA] £ o]l 201633}
201799] 7193t SHSIEE(SAZAA £ o4 201417} 201599 7] 0.2 Pk

£ A7 Avke theat Pk 3, BABAAC £ o]F ZARAZe] S7FeHE R
Rtk S, SARAA] £9 ol A wAele] Heigke] Zaste, SAXe) 1
4o] B7heke o2 Lrehgteh. ol MAZAA|Y £ ol ojolo] Mo] FAFHITHE A
< ok, A, AR £ o) F 1%%—*4*0%.4 W54 9 Bl WE
Zashe Aoz tehich webd S B9 o)F HHH|thHo

b Sl AR RHOR SR U8 AT} RENAE Sl g ol 1

\1
10

0|

EI\I
B
o
38,
i
ko

/\-1 o

4w

ol

Z:

ol
b

>
>,
(ENT T
S

e ro
re,
-

Mo olN
LUINNY
3

o ok

S 44 e ofy

o oo HUoX

i |o

>,
N
lr
—_‘T‘-',
o
ol
sk
pas
)
o)
i
Z‘
N
L
o X
N
H1
)
il
re
X
N
r
19
N
o3t
i
o
2,
o,
tol
o
N
H

T
o 1» o R X

S
il
)
ol
B
B
)
)
of
)
i

d
411 a

1o
do
)

go] Uehd 4 9lrke B0l oAt mojnr
ek oleish Aol AL &

. —
ARA S0 o7t g Aolth. A, B AL SURAA gz

=
ojo
S
fini
Mo [
O
Ir
14 _lo
)
E
1
l~>
L)
ﬂ&
S
N,
i)
%) *‘

ot
i)
rr
Y



SHAZARRICl melEmo] #st A7 | AFH-olFE 133

Aol Ak ANEORH 25 AAL £8o] B Zolth et AA, WEH 84
o] the FlolA AWHIL Y WUBAAES S5t £Y3He7] HEo] T E A
RIS FAH BIE BT Aojeka ?:r-a—m o}, T Fjel X HAZAAY

2449 347} Uehdths B 7o) At S A% 9 33e giat A=A
o £g0] 3 Ao e S, NAIAAL S IAREE FAAIL =
A9] MEE ko] f EQI=SIT. R ESJol% gALAgte] Bk olele
Aol gAbEr] AEulhYo] AATTHE B A7) Aaks HABAA EUA] JsgH 3]
AN AL} FAGRS Z37E o]l AL ek AL Holzrh Eat WA A
HEQlo] YR 9= ARl HARAAY F8HL AUEUY] egAe] et 2AS

olelst BUHOIE BFohT 2 AT BUTAAZF ok AeIGol Y EUEA sk

7] o] EAo] ALEE EESE Atk Aol itk T Al HAZAAY
A9 Eqlo] A MY Fo] JonE 2F BUAA AYI0] e EAsE Be} g
o 719e gaoE FAPAAY BRE BN & UL A0 WHHTh B¢ 0|99 3
G2 L ARERRY hEHE S5 WA SHLFI BARE TP wAS
7] ol@th. o2 98] cht SAXE A8l A ASHALA st

o

2 A7 A= RAAANR] Y] =Rl AL A s 83 oheA] ARl
7



134 3H-HRet AL 87 HM61H HM3S(SH H80Z, 2019¢ 9&)

(E1 28]

B9, 7124, LYY Fo] PAPARE L FAR] nl A Je] B A7, BABAT

36 A4z, 2011, pp.95-137,

HrY, 271, FRA, “HAEY ARIAEAAT B, ISAIAE) Al24d A3Z, 2015,
pp.143-183.

A, ARk, B, I SARAE L7 |20] Elo] FUiRARol HlRl= 97, 'SA R
AL, A34A A3S, 2016, pp.509-531.

AAE, skew, 289, “UEEAIY 4, AARITE, B43019] Ty, BIAEAT A31d
A45, 2013, pp.297-328.

A4, W, A9, G FAY] o|alE B T HEH| ol v]X]= F7F, HF AT A28
Al4%, 2013, pp.1-24.

484, 2R, “KIFRSo| wE AFEI] HAH 58I, TBAAE, A23d A%, 2014,
pp-73-103.

AAE, ARE, 24, “TATA AR o|o]gAlo thet AREEH| L, ' gkt A34d
A63, 2005, pp.895 - 1915.

AR, A1, “ARIC] HA/Jo] H4019} JAFFAC A= FF, 'FAGA AT Ao4

A, 2015, pp.253-278.
A, wuke <71 o] [REE}F A FEA 7] o]o]d|EX] EAY”, FAIATL A18E AllS, 2013,

pp.53 - 82.
T oA, 484, 5, AR URAIEAIZIo] AR AT WY H)ol| vlA]=
g3F, B|AAT A408 A4, 2015, pp.213-246.

n15]Y, A, B A 9 AR ST Q7Y mlAl 97, TEAIRE BARA AlsT
3, 2010, pp.119-155.

U, Q85 225, 229, “AARIT A JA 1 457330l EAT W FAREILA Ego]
A AL =77, TBAATL A6 A4S, 2011, pp.73-99.

v, o], s, FG5S, “BETHHEAS B9 TARIEC gt AR A8 o3,
"SAISATL; A40E A6z, 2015, pp.8l-117.

HiE, A, “7199] o]l FHiol wE FEO] HthA ol TRt A+, AT} SAA Y,
A13d A2z, 2012, pp.141-172.

s, AAE, “FARAE =Y olF A7IHAl 4= ¢
T A36HE A3Z, 2011, pp.217-251.

&1, Wel, AR, “HGAL o] ASFA] Foll wE AEA APIRRS”, TRAG R AL Al27
A A3Z, 2009, pp.57 - 94.

Ol

L
Ol

38R A s, oAl



SHAZARRICl lamo] #st A7 | AFH-olFE 13

(9}

&1, o1 B3t 41811, “AFE AARFAAINT TARIE 9 AR Aol wRt A,
S|AQE AAIATL A445, 2006, pp.335-361.
, A1, “2000F 9] TAREEE Hlel TAR] Happo]: YRS A S A ot SHEHEHT
ASHS FAlog” TAStAL A40H A5, 2015, pp.289-339.
AR, “QRAARIT 719 A7) AFUAClA B=7F AR AIRE, A Hg 9 7] 0]
ZAo] A= F7F, 2018, TSt 9=t
T, “o]d{Ast HHB|A ] w|A|= FF”, "IAFEATE A26¢ A2Z, 2008, pp.55-79.
QL 23], “YWRIARA . AEHY} AR F83T ol Fete] T - AAEY
AlZte SAeE -7, TAIRLE gAY, A17H A6Z, 2016, pp.201-225.
&4, ol2d, “AlgHFo] AR D AR A= I, "SlAILE AR Al495,
2009, pp.43-74.
89, A=Y, “7dBAR] A RFo] AFE L WA |2z JRk HpoE FHo R, 134
StdaLy Al40E A6, 2015, pp.41-80.
o|FL, oA, “UFRIALA L] F-a3F HeFHT} o]Ql9] AR &4, P Jet3|x Al22d
A23., 2009, pp.783-811.
o g, oA, AR, “URIIATA =Y FHHo] TA I AR Sl B|X|= F7F, AIF
o} A, A9@ A2Z, 2008, pp.73-104.
o|Hm], BtE o], “Z3Y7]|E 14| BRI AFEA7L 0]Qo|S - v TTAL AS FHOE,
7493 AEAT A36H A3=Z, 2017, pp.151-165.
O|A, FL, 233, “HAZIAS AR Hapeo] 3P, TelAIsHAT Al40H A5,
2015, pp.1-34.
o|FA], BFEZE, “H AL AT Aol A8 HT TARIY] TARAIE 9 ZAE S]] w|R]= o
3, "YA - AIFeF AR A59d AlLS, 2017, pp.69-97.
ojAfZ, =3k A%, ‘N FATAEIEY FUH T E ABS A A, TSA Al Fet
FARAE A57H A4=, 2015, pp.111-147.
AR, “HAFAA] =P Eapof et AL, 2019, et ohel=F
A, 3], o], “APFEA7HY] FFTEAS S0l BEB|RAf v|R]= FF, '3A Al
FoF A A5t A294E A2%, 2017, pp.31-70.
FAQ, “HHH|A} o]z, AP EAE A25¢ A1Z, 2007, pp.221-245.
2, oFE, “URIATHA L] FFH 0] 9] 4, FEB[HY U RHEAIFE7, T34 - A
T AT AI55E A2S, 2013, pp.145-184.
AL, WS, “3lA0| Q] TpA|A52] Zfo|ef A A K 7L ZIARA|ZE ZHAME o] B X]= G
3P, YA AI38HE A2s, 2009, pp 319-350.
239, “AadAFo] AT HARIS] Ba0] Aol nA= JF, IA-AlFLt

A



136  &H-MiRet AL 7 HM61H HM3S(SH H80Z, 2019¢ 9&)

AT, A433, 2006, pp.311-336.

A3, “FAAEALT} B0 A WY F719h AR mlls AP, AT
A30A ARG, 2005, pp.107-149.

AT, oS, “WAELH o]ele] A B 7|7 B AFA AT, [EA AL GAAT
A|483, 2008, pp.109-144.

™
ol
]
o)
oM,
=
N
2
)
B>
opx
=
oo
o)
HT
j)

N
10
2
ol
o,
2
)
o)
=)
)
r
of
0%15
o
N
e
re
-
)
@
rH

A|33, 2008, pp.229-260.

A, IIJAFERI} SAFEL] B/l mIRl= I, TAASAT A3 1A Al4%,

2006, pp.145-174.

A, TF, oA, “HE I AN IAEY: 2GS SHLE, TRAA Y,
A258 A5%, 2016, pp.305-335.

Ahmed, A. S., and S. Duellman, “Accounting Conservatism and Board of Director Characteristics:

)
gl

=
=

el
o>

an Empirical Analysis”, Journal of Accounting and Economics Vol.43 No.2-3, 2007,
pp-411-437.

Armstrong, C. S., M. E. Barth, A. D. Jagolinzer, and E. J. Riedl, “Market Reaction to the Adoption
of IFRS in Europe”, The Accounting Review Vol.85 No.1, 2010, pp.31-61.

Bailey, W., H. Li, C. X. Mao, and R. Zhong, “Regulation Fair Disclosure and Earnings Information:
Market, Analyst, and Corporate Responses”, Journal of Finance Vol.58 No.6, 2003,
pp-2487-2514.

Barron, O., J. Pratt, and J. Stice, “Misstatement Direction, Litigation Risk, and Planned Audit
Investment”, Journal of Accounting Research Vol.39 No.3, 2001, pp.449-462.

Barth, M., W. R. Landsman, and M. H. Lang, “International Accounting Standards and Accounting
Quality”, Journal of Accounting Research Vol.46 No.3, 2008, pp.467-498.

Bell, T., R. Doogar, and I. Solomon, “Audit Labor Usage and Fees under Business Risk Auditing”,
Journal of Accounting Research Vol.46 No.4, 2008, pp.729-760.

Bhattacharya, N., H. Desai, and K. Venkataraman, “Does Earings Quality Affect Informations
Asymmetry? Evidence from Trading Costs”, Contemporary Accounting Research Vol.30 No.2,
2013, pp.482 -516.

Brasel, K., M. Doxey, J. Grenier, and A. Reffett, “Risk Disclosure Preceding Negative Outcomes:
The Effects of Reporting Critical Audit Matters on Judgments of Auditor Liability”, The
Accounting Review Vol.91 No.5, 2016, pp.1345-1362.

Cahan, S., and W. Zhang, “After Enron: Auditor Conservatism and Ex-Andersen Clients”, The
Accounting Review Vol.81, 2006, pp.49-82.

Caramanis, C., and C. Lennox, “Audit Effort and Earnings Management”, Journal of Accounting and



SHAZARRICl ElEmo| Bst A7 | UFH-olFE 137

Economics Vol.45 No.1, 2008, pp.116-138.

Chan, K. C., B. Farrell, and P. Lee, “Earnings Management of Firms Reporting Material Internal Control
Weaknesses under Section 404 of the Sarbanes - Oxley Act”, Auditing: A Journal of Practice
& Theory Vol.27 No.2, 2008, pp.161-179.

Christensen, B. E., S. M. Glover, and C. J. Wolfe, “Do Critical Audit Matter Paragraphs in the Audit
Report Change Nonprofessional Investors’ Decision to Invest?”, Auditing: A Journal of
Practice & Theory Vol.33, 2014, pp.71-93.

Comprix, J., R. Graham, and J. Moore, “Empirical Evidence on the Impact of Book-Tax Differences
on Divergence of Opinion among Investors”, Journal of the American Taxation Association
Vol.33 No.1, 2011, pp.51-78.

Dechow, P., R. Sloan, and A. Sweeney, “Detecting earnings management”, The Accounting Review
Vol.70 No.2, 1995, pp.193-225.

DeAngelo, L., “Auditor Size and Audit Quality”, Journal of Accounting and Economics Vol.3 No.3,
1981, pp.183-199.

Doyle, J., W. Ge, and S. McVay, “Accruals Quality and Internal Control over Financial Reporting”,
The Accounting Review Vol.82 No.5, 2007, pp.1141-1170.

Ecker, F., J. Francis, I. Kim, P. M. Olsson, and K. Schipper, “A Returns-Based Representation of
Earnings Quality”, The Accounting Review Vol.81 No.4, 2006, pp.749-780.

Fehle, F., “Bid-Ask Spreads and Institutional Ownership”, Review of Quantitative Finance and
Accounting Vol.22 No.4, 2004, pp.275-292.

Francis, J., and J. Krishnan, “Evidence on Auditor Risk-Management Strategies before and after the
Private Securities Litigation Reform Act of 19957, Asia-Pacific Journal of Accounting and
Economics Vol.9 No.2, 2002, pp.135-157.

Frank, M., and V. Goyal, “Testing the Pecking Order Theory of Capital Structure”, Journal of Financial
Economics Vol.67, 2003, pp.217-248.

Gimbar, C., B. Hansen, and M. E. Ozlanski, “The Effects of Critical Audit Matter Paragraphs and
Accounting Standard Precision on Auditor Liability”, The Accounting Review Vol.91 No.6,
2016, pp.1629-1646.

Givoly, D., C. Hayn, and A. Natarajan, “Measuring Reporting Conservatism”. The Accounting Review
Vol.82 No.1, 2007, pp.65-106

Habib, A., and B. U. Bhuiyanb, “Audit Firm Industry Specialization and the Audit Report Lag”, Journal
of International Accounting, Auditing and Taxation Vol.20, 2011, pp.32-44.

Jayaraman. S., “Eamings Volatility, Cash Flow Volatility, and Informed Trading”, Journal of Accounting
Research Vol.46 No.4, 2008, pp. 809-851.



138 &H|-MiRet ZAF 7 HM61H HM3S(SH H80Z, 2019¢ 9&)

Jiang, L., and J. B. Kim, “Foreign Equity Ownership and Information Asymmetry: Evidence from
Japan”, Journal of International Financial Management and Accounting Vol.15 No.3, 2002,
pp-185-211.

Khan, M., and R. L. Watts, “Estimation and Empirical Properties of a Firm-Year Measure of Accounting
Conservatism”, Journal of Accounting and Economics Vol.48, 2009, pp.132-150.

Lee, H. Y., and V. Mande, “The Effect of the Private Securities Litigation Reform Act of 1995 on
Accounting Discretion of Client Managers of Big 6 and Non-Big 6 Auditors”, Auditing :
A Journal of Practice & Theory Vol.22 No.l1, 2003, pp.93-108.

Raghunandan, K., and D. Rama, “SOX Section 404 Material Weakness Disclosures and Audit Fees”,
Auditing: A Journal of Practice & Theory Vol.25 No.1, 2006, pp.99-114.

Sirois, L. P., J. Bedard, and P. Bera, “The Informational Value of Key Audit Matters in the Auditor’s
Report: Evidence an Eye-Tracking Study”, Accounting Horizons Vol.32 No.2, 2018,
pp-141-162.



SHAMZIAHI] EREIo) st ¢ | AFH -0l

i
o
©

B2 SMZAHC] T 0|F ZAIETIAN 23 AR(CHRZMEH, 2017)
=HE A1 AR LA
o2 s FF241 314
T 2 oA AF
St WAy oA Y 2454 AEARES ZABIESUL S AR RS 201749 129

5161 Al AR, B FE5 507I7ke] eI, RSN, REAEE U 5
SEE 197 f9149l A aokwt 1 ute ARz FYElo] T

THHIEO et ZSETIo| 2

B2 A=A =A A7 |2 Wt o] AFARE 2/staL FF5H BAE FYho] 3o,
Aoy 272 %t 8% FFHEAE fle AFAIREE 2dstet] Bastral 24 WR-sAlel
deiA = Zedo] AsUT

9219 e Sevt ST UAS AR G ARAL thote] o)A EFshe] UgsUch

shalsto] SAAIE0] wet ke SstaUth o] Z1Ee et geld aTARkE

Gt ARAES ST HTIAVE Selolchat WA AL ALE A ALt
al

A ARAES] B3t FA0] that ASAS Ush] et B She EHTUE Bl
AEe 5ot 082 Qg ATAES] FR FTEASIFE] that B7E 5 A1 o] wre
QebgUTh AARLE oleit 9IBS ok W, Aol AR FARERE A Sste] 1999
ASAE A % B A BIE REEAS Degick et o A kel dhet
ojzke E3H7] 918k Aol obduich. PAR: Rt ATATL] ANEY FAl] e BN ohlek, A7
RS 5] Iste] Aol A3 AR AT HYHo] 2 AAFHA Felgo]
det /1S EFI

S Y BASAT BAAS SAst TARA

2ok A

i

St Sl Wyt

fr

O{N'



140  3H-MSet AL 87 HM61H HM3S(SH H80Z, 2019¢ 98)

#aelA

g9 ojHo 2= FALS] AEAHE - -FAEY F45]Ak] 20179 12 31 FAQ] AFATH,
zaolg 2T Hyy|7to] ARAul @ F252S el A 34|70 wet Z94d0] o)A
FASHA BAISHL QlsYTh

AN FFL vIXA e ARFOEA o] FARIA ol §A thg Aol Hstel Zoi

2te] SARARIE L Sl ARAIR A 2016-1" ket 7hARRIS] ARV Tkt A7) 7okl
ARUA S B8] §7] AFALE AN o120l A A AU S A AL
AA] The 240} Tl ol Algtoln, Eele o] Al tisle] Wwo] AL Agshe
AL obdUch. St RN FAI8A0] ARAES] that FAteIAS WAsket] o] ofelet
2ol HUAFRE] Tste] ST AAHAAY] ATE ARG,

0 r'?l" oOll

[¢]

AR KT 2GR HATY L B AT v 2ol B AU Bk

3% Akrolat AKILE B/ FRY @A) AEE

ABEE 10w ool 224 ol MO AL P AHTES) NS ABRAZ

NIgElA Bt ACKILE ALsk S FAll thelel LR FAAKIE +4 FAKlE
_9

)7 oﬂ ol A1} 0]010 7}A}(omo _/J"_\_/‘REI.% 2zht Zoo

i

.‘

_

RESE = |

altl
12
Mo
=)
oM
Jﬂ
~
>,
HU
l:t:l
?p
-
k=t
L
91
ﬁ
)
oM [
41
12 ]
O, p
-1r
_lZi

UL,
oX
r-(o
N
3
ro
)
ot

T3 ARl thet F437(AdAIRel Z1AgE viel o] G A SA ] 2
FAIFYA7HY] 74 HB N ZhZ) 96,84580H F7F, 797,278 WMWY THAGIG o, o]#gt 2] HE
of uje}t g71&ele 247 1,500,7168 IS5l ujEidelS 606,593Wuk0] Zadt Aoz FAEQ]
FUth olggt dAEFC R Qlof| FAY] 42 EFAAo] SUtotaL SA 3 FA 2k}
TJW H50] F7IE(EE lEee)o 2R FFS v 7o) EAF w92l SlA]

FAHo] T2 £R14S FoZQl R Adsils Ut

N
S
o



SHAZARHIC] EEmo| st A7 | Aol

l‘l'-l

141

O

B7IE @A siate] FRel whE eiRIof Hioto] 927} oiet FaAREIARE thaat By
ARl TRl whe 5olRlAle Hgale sAHRe) 34 A

+ 4740 204 B3 2] e ag A 4] A A=

- AAH wele] fA s of

- Aekrd HE

- R A AZEY] ol st ofno] Tt AE 9 ACkIA 240 e AE
- dEA REAE 2 T2AE APASo) gk AR

Lt S70M7H 20| SEtAy
ASARS] et FHAFRT AR L 7PN AP ulet o, SARU N Az, ],

Zol, %
BAPIRE 59| Tl aRlol TAsl] SRS WY1 B A FQ EAN} Tetslo] 2] Aok
7o) 2427} 5% Z71ehE Wl aole] B M ETAZIAEAAEE 272,690 745

Y.
Eo, ARAE] et FHHERT FARY L A0l 71Ee Het o] T Aol
SFBAE R oS5 2o 2HA, 54 ¥

B4 Mk 502 Asjol o} ] 4 B0
7} 24 2715 vt Agon], B0l A 9 S UE RN Fa 94 14w @ s
$o2 QI AMERT 50 QIst] AL F40] WAHEY T ARH] 5o W AT
B2 FAksl 240) BeH Z7let 243 WEo] 9] &0 E gkl nAL JFe
wste] BjALe] SACKITL 20| BEUAS oAl gRlow AEsioiayT:

o0
(i

1L @A BAte] Sk} 290) B3palgo] ARAES] Al Pt Bste] Lvt At
FRAPIAE The Tt 2T
* Qo] T AFA7} 43S flste] AAL HA|, A&kl Qe WR-SAl ARl et AlAREAE
T+
e F£Q TP zﬂEg] Z_ ]Ok%ﬂ ’1‘1‘7@ LHOdoﬂ q]ﬁ} 71—/\]._?40 Q By E_;(ﬂ x%;‘q. §].o]

- & Aorrte] 7F TAR L (fmH] B AR, RRAZE AR 5] ot AYRA EgRRl]
q:lj\}- ol oLa]k] 7—15

+ & A7 APgel Mg Wb U ARG Rl Fed AE

« 3 Aokrle] FHYE F AR Y PAIBRA} wefel Qe BRAE HHacl v} )
SA G} v o F &

- fAF ZRAE F Aoteslele] v 9 Hely HE

« BAIZF & IgAvEe] F AlfdrEe] WA ANy ST ol AR



142 3-SRt AL 7 HM61H HM3S(SH H80Z, 2019¢ 9&)

A

A E] e 4R AR B AN 7148 vlet 2o SRk ARTAS Hresix
25 ACkUAE AL 5T B dhste] WA FAACLAAE 24 Sk e

ESE AFA el o
SAFA7I] 74 WEHE 797,278 ZHAshgl o
B FQ A 7S 9 SeiEo R QIR 7HARE AT SO7 Qlsto] SAGYTE 70| Eer
gol S7rdel met 92l A SARIE AMdS FolAd fder AEsiissUnh

f
N
k-l
)
-
I %
)
X
19
n
N
N
rr
o
IS
=
\e]
£
d
o,
o
)
T
&
N

[e]
- A%k WY AEE WIHA Zate] FABAAFU/ S FHSAFD A AL A7t
1=19 ol

+ S)Abo] Zhu] i AL ofsst Zhgu] WiE} PeIT WEEA HAE

ot DIEAEAMEY =+/tsd

ARAE et FA4E AT FARA L AP)elA] 7143t niel ol SRR mIRTEA] 4
upgol thet ZTAel SA7} NS W B3 |7ido] BRI T METR A SRR e
9l FARE WEAC] AHAG ofs), B4 Ay A EE ALY setow QA A2 A
27} 9 Q% Q4o 917] 50| kg7t ST B ojefat &4k BAg] dat ARl SAS
B4 3, 1 A9 245 AR SA7F dom £AAdel A= A 24T % = AT

TAERE 358 24 RaTEE GFS v Aol £YRES AL Yguch

3k, ARA ] TR 437 A Che] 714 ler Zol, BT R A/ ARSI AR
HTBARE A Zh7) 4,046,5997H] B 44626048710 2 o] F X4te] 36.7% B 33.1%E A
Sk QYT AT Sl A1l AR WEX0] Als} S0 gt ARk,

@] A SL& flste] nPFsAREAL Jrksgel HiRt 22t gol Skl wE ¢-Ele



SHAZARHIC] EEmo| st A7 | Aol

l‘l'-l
N
)

v 37BN BTl HE GoHel RO AEstgurh

Sel mHTBARAS B5vRsA Wleh BeIstel Thee] AFEAE Sustasyh
- A7) B FTEAFAY B7bsH WIS Sislel Bl A, A8 Y WEEA Aol
ot ofal 9 w7}

29491 WHTRAE AN mRAES tste] WA ALG A
o O01F 0] u|HILZAP} QlAlE ZRAEO] ZgPAIE) mof

- AKIATNSA B wEA AsAee] d AR

L WATEA STl WAool o A9 24 A AE

Of. SAFHZEO| CHet 2|A X<

AL et A4 SRR L Aol Bige vis) 2ol S kol K
B0 Q5 SolFele] WES 5218 7Rsdo] B S A 1ES 358 TRsAo] £33
A= A 25T 5 Q= Aol Aokelo] Egh

%‘—74]91‘:—’?948 H x| g AGFAL 7R 07 AT ARS $3Yste T A FAPHT,
B, Aeiael wet S7RAY g & EUT o=’ Alfeele] S vl Y] 2ot
TE ot B0 9IS TeEE FoF Ao AEsIEYH:
oAt} TAREA S SAA ol Histe] et et FAIAPEANE HeY dsY -
* 739Kl sAREAC WE AAAE fste] AT AA|, A8l e WF-EA dAtel diet
ol3f 5l Bt

© SAMAT BE AL AfEd M7 59U 2 ARl e AAREA

C WIRAYS 5 9 AkRA gt A%
L WA APAZC] WE SolFe 59 B o] ol Bt JMsAol et A

bt X|Abe=01 et 2lA X

AR e FHAEAT AR R /PPN A ik 2ol, 1T FA AR BABE
71%10] Bt 59 AT BASle] S REF 5 gl AAYFY AFAL 781600
o ogsie, o] o F 71T BA AL RYY TRsHo] S AT HHY| FHAE
I3TISMRI0 R o] AKrelglol AEAS UL olelRt AaupgFel 29 vigaba)
Fajoh BAT R B o] JFL WOnE ROHel JHOR APHSISh

o et m



144 3H-HRet AL 87 HM61H HM3S(SH H80Z, 2019¢ 9&)

slate] Mol sANEISt BAEe thote] ezt et A TRt g
- meAes T 24 9 A I, 2 Milstoneo] e AMY 24 A&

« A A oA e T ol Sl A} AOM ol Milestone A BT A
- A9 AT 24 A o I AE

7|ERAFE
ez Aalel 41549 20164 124 3192 FRE= Bargie] ARARE S2)7t FARlgon,

20179 3E 2094 AR Ao = AL797Hge] 2787 B7F B WiEevre] IS = A
He AdE A= gl EYEHASH

> e

20184 3¢ 229



SHAZARAIC] SEmo| ©st A | FH-olFE 145

A Study on the Effect of Key Audit Matters

In, Chang Yeol* / Lee, Myung Gon**
ABSTRACT

Due to the 'accounting cliff phenomenon of Daewoo Shipbuilding & Marine Engineering Company
Limited in 2015, the suspicion of window-dressing accounting of the order-made production industry has
become an issue, and as the 'accounting cliff' phenomenon has repeatedly occurred in other companies in
the order-made production industry such as Daewoo Engineering & Construction Company Limited and
Hyundai Engineering Company Limited, the issue of order-made production industry's accounting
treatment and accounting transparency received attention. The order-made production industry generally
recognizes revenues in line with the percentage of completion, and the calculation of the percentage of
completion requires quite some estimation and manager's judgment. Perfect estimation is impossible. That
is, if the estimation is not appropriate, the percentage of completion cannot be measured appropriately
and wrong revenues will be recognized. Therefore, the Financial Supervisory Service has introduced the
key audit matters into the order-made production industry to improve poor accounting due to such
uncertainty in estimation.

The key audit matters were introduced somewhat in a hurry when being prepared for introduction as
the suspicion of window-dressing accounting of the order-made production industry became an issue.
Therefore, negative opinions against the key audit matters were raised arguing that since the key audit
matters were introduced into the order-made production industry in a hurry, the relevant costs are bigger
than the effects. In addition, there are also voices of concern arguing that following the introduction of
the key audit matters, the most core accounting information and risk factors of firms may be disclosed
to investors so that side effects may appear. In addition, given that key audit matters are implemented
only in a few countries such as the UK and France and have not been introduced into the US and
Germany where audit environments are similar to those in South Korea, empirical evidence on whether
the positive effects of the key audit matters would appear in the domestic environments is insufficient.
Therefore, it is considered necessary to empirically analyze the usefulness of the key audit matters.

To this end, this study analyzes the effect of the key audit matters on audit time, the quality of
earnings, and information asymmetry. The results of empirical analysis of this study are summarized as

follows. First, audit time was shown to have increased after the introduction of key audit matters. Second,
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the quality of earnings has improved after the introduction of key audit matters. Specifically, it was
identified that after the introduction of key audit matters, the absolute value of discretionary accruals
decreased and that the conservatism of accounting treatments increased. Third, information asymmetry
was shown to have decreased after the introduction of key audit matters. That is, the volatility of daily
stock returns and the volatility of unexpected returns are shown to be lower after the introduction of key
audit matters.

This study is differentiated from previous studies in that it provides empirical evidence for the effect
of introduction of the key audit matters. Previous studies related to the key audit matters have been
conducted mainly as survey studies and empirical studies cannot be easily found. Also, negative opinions
have been raised arguing that following the introduction of the key audit matters. In this situation,
analyzing the usefulness of key audit matters should be practically and academically meaningful. In
addition, this study will contribute to the dissipation of negative opinions and voices of concern through
empirical evidence that positive effects are generated by the introduction of the key audit matters. Finally,
this study is judged to help improve the system for the implementation and settlement of key audit
matters in that it provides empirical evidence for the positive effect of key audit matters. The Financial
Services Commission has modified the key audit matters implemented in other countries where the
institutional and legal environments are different from South Korea before introducing the key audit
matters into South Korea. Although the key audit matters were modified to fit domestic circumstances,
there is a lack of empirical evidence on whether the positive effects of key audit matters would appear
in South Korea too. Therefore, this study has implications in that it presents empirical evidence for the

introduction of the key audit matters.
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