A AT
A38A Al4Z 20201 122 pp.49~84. http:/dx.doi.org/10.29189/K ATAAIR.38.4.03
g8 A1 Kot

AR 9719 o)) 24

- 27 2 W) AR DA -

rr N,

1o,
oY,
Ol
_|>i
r
>
o
)
N,
=
.y
BN
fitl
I
o,
>
)
il
ne
2
=
N
o,
% O}
O]
N
Y
ro
o,
_E
_}1_(
52
S
e =
-
re K
41 12
N

-l
0
e
rfw
re
-
=
Rl
rr
=)
o
o
N
©
o,
N
)
N,
Og:gl’
it
=)
AL
ox
oy <t 1
L
[40
-
19
N
o,
lo,
-
3
-

o2

Y

e

T

kv

o,
£ 19
S
e o2k
28 =
5, off HiF
)

230 T oogh b o &9

rr
2
N, ol
P
N
o
of
>
lo,
o
fd
r
2
=
gy
e
s
me,
rJ
o,
py
i
Auj
XL
H
BepeR
-
=
mﬂ:
=
Ky

Qe A3t Ve ghieh A9AE P2 9]
HE gaAAN Bedt b oo #7

o] 2 A4S WAl olojzg Wio] ofslE
i

AN

o

(i)

ox

o

kY

1o

U

Fib e

oo &

rr =
ﬂ w %ﬂ il

ol 7T
ﬁéﬁw
T o>
2o

O Lo
offN
rlo
N
<
>
]
ux,
ol
=2
>
o
of
_‘>i
L N
N
i)
o=
12
o,
19
BN
o,
o
12
2
oft
il
o
o
g
>,
>
o,
19
N
o
o,

E Bl T8
4
o g

S > 2

o

T

St Al o= Hot
7F At

ol

st2aolo] : A7, olel 274

r

H42(2020.08.29.), 78 (2020.10.11.), A= =4 2(2020.10.27.)
* Savigw AT AFZus (A1AAD, (e-mail: fester@dongguk.edu)
* et sAIstY Zug (WA AAD, (e-mail: ksaerona@gnu.ac.kr)

*

,49,



I. /] &

T

BdAte] 7] 54 Al tie AFES 7] A sie v A H8-o] oAl A
Moore 1973; Strong and Meyer 1987; Elliott and Shaw 1988; DeAngelo 1988)3} 17] wEx| 2k
aflo] @] o] Fis} &/ (Dechow and Sloan 1991; Murphy and Zimmerman 1993; Kalyta
2009; Brickley et al. 1999) 5, F& AAA} wA AHS AZ 2 AFE Ags) g} A3
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A= 84 ﬁ'oﬂ tﬂﬂo}ﬂil’/}\_ d 3ol <t

et al. 1993; McClelland et al. 2012), A3} A3IE 27| Y&l o] 2% S d=(Murphy and

Zimmerman 1993) &, @714 Tl wjEE ] F71A Aloks AT & ok
5

=2 =
53, 971 v el B9 9l 1de) 47149 949S 298 2t A9 gl
Aelck shpsiel del 148 Fele &l s AIAAAE 2o Fohe @
% b5 o] WS 7] wRoleh & Q%o F3

S SRR, AUASE 7] oAt o) Al T AFE e A3} e
A 93k} Dechow and Sloan(1991) HAto] o]¢] 7|9t AL 17| mixgt & AgA=
A7) FAE A&7 Hike @714 Aloks A W, O A3} R&D HEE Sk B
ST e BteA] ARl 2= {It Kalta(2009) A F7HAAA S 8T} 2
o] 2F o]F2] ®iFo]l 97| wiAgt &ff 3tst AdHo] A& A5 BIAE o2& 5t
A ckn TSI, B 7] oI o 4 A9 AT 2gol 98 0
(Brickley et al. 1999), A9Al= 7| AE Fuigslr] ¢ =
W e 9 d7se dudd 9o 2ne s 2] w9s

(Murphy and Zimmerman 1993; Pourciau 1993; Wells 2002). ¥Fti 2 97] &7] o]]x% &
717k AeiA 3 YAl Aol 2SS 9315 o] Bas] Hoh kA7)
uf o] YeEld Ao R & 4 Slth(Antia et al. 2010; McClelland et al. 2012). ©] 2 3] 7]
7] o2 258 AdAuAe] Yo 7= FTH(Hazarika et al. 2012; HF

A %5 2012). FLN AFEAQO1NE A9A H9 L A9de] FFel e} 2zpe] o)ej 27
F717k EAA BAY, EAS) Brka F3A,
A

o] el AP Aol A gRlgh npe} o], BPAe] 7] T B7] o] A diiH e
2 A" A7E A AR Zar ek o]o] 2 Aol A& Ali and Zhang(2015)2] 1ol A]
7] 2719 B71E @ Yol kst FEAY] A7) Al wE o]z A
Al o o thete] HFstaat gt

2
>
ol
L
i

o
N

¢

1) Ali and Zhang(2015)E 23| 97| 7], @& 3| nad o 598 277t =22 71540
oS Hith
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2.3. A7 A%

3 Aol A= Ali and Zhang(2015)9] A|tE whedsted, 7] 2719 7] 27|15 &4
Hap7| = gtk & AGAe] 7le AR 22 7 dEAeta & 5
AR A2 A7E s =Y AR bgE S 7R e A
wakes Aoltt, ks wY AL d
ol 7] @Al wE F71e] Aol S ERlste A= U Agd Aotk
7] 271 AAE 7HE F e %71 A
‘{r_ o

2
L
2 of
o

5
FN T
o
it

I [¢] ]é— ‘}\

2 37k} o] ] AAE HAFAN, HlE Ty o SAkE Q142 wd

Astar o]e]& A7) vHgEA Hrh Ali and Zhang(2015)2] AFelM= <17

A el K)ol Y ol d 2T ()2 AFA HlEo] AEHUT o=
= O

> n
¥
o
>

)
o

~
-

Zlo] 7] 271¢] AdAE %7 }% o, Be] s E83tu g F5d FIAe exg=
z7) AHE B2 Fe=rid Al u AZ] AR oy gl AAle] A EAQ] 8o &=
BA 7} A7 7] w el Vehd gﬂr HOITHAL and Zhang 2015). ©]9} & 27| A3}
gk shhe o) FoA 18 HAYALTE v AtiKuang et al. 2014). 5, 47 7] 29
Aol @7 A FA o APAA & o] ALS| o} e A FRZ R AFE dojok st FFY o

v Feeld sl glg Aol

M 11 A 7] 271 A 713l vle) 2 AR o)zl SES HAE
.
M 12: A9A 97 21 deiA 717 s e AR v§ £EE nelFd

99, AR GG A 971 Boe] Tl 1A AlokE 3T 4 Ak 3PS
APATorx e S 7l A9 BIAE AFehe 4ol =H|(Dechow and
Sloan 1991; Murphy and Zimmerman 1993; Brickley et al. 1999; Kalyta 2009; Lee 2011), <
5 AR AR AR 97] AR el Yot o Rst e glol Acke] FE7k He
A e A7 Be AelnR A o T S e r d A g Aot} o

%
AA el ZAddAke o ool A3 A 1 (career concern)’} B2 FLOE R, o] o] F A7
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@A 7149 7] 9% olel o og Al

] 4 B4
Ar T2 ol wat Fr]e] o]ejo] Fhaste] zRale] G HL% 27} % iﬂ Aol
S 718 o] o 2 F Utk B8 2HS A o] n&BATL FAH = A
o] ol = Z(Brickley et al. 1999), A=A 18 Al tE Al7|9 AIAke} #ol7t gl
&9t} g dubd o 2= s AAa) wAg e T

o
N
o
L
m{x
2,
Iy
i
PO
o,
n
H
22,
o
o

=30, sAll A T=E Qs A A H 2
Dechow and Sloan(1991)2 9471 wpA| 2t &ff A7iEFa}t 2H2a7) A 43} wfo
WA Egltka ®Ha1gk ¥hH, Murphy and Zimmerman(1993)-2 Dechow and Sloan(1991)
o] WAL A7t dlolgta wiukate], A= Rk F3ko] 2Rttt SHoR
FAe AR S 1 AFAAME At nAFLFE A2 teldEAE szl
the &4 st A7) I BHA(Antia et al. 2010; McClelland et al. 2012), <
o] Aol AFE] FHE FIAATHE A7 (Huang et al. 2012)7}F W ESTh
oldel W& o] 7] E7]edl thgk A Foj= o EASHA B X HolAY,
Ali and Zhang(2015)°] A7+ A7} Ho]Fxo] 7|4 AlokE Adshe A2 ¢
el AgAte] A3t volof] Eitetal o= A= BHHAQ] AU = U
BEgh QIAIE B Aok 91717F Bvr] Aol ©7] o2 St} & F7]
(Dechow and Sloan 1991; Kalty 2009), =¥ o] 3ol = < ]
At A& 713] Fol EAsIRRE FY #e] T &
(Brickley et al. 1999). &, EAto] ©7] 43} A5 7}
T A7t BAALT S, A9As 28 of -9 Aagle]l €A @] Hilole] Sust
S Y5l = F718 #3744 (horizon problem)ol] -2 2
ATelA = d7] 271 A GAkel e, that o] dwkst
o

7Ha 2-1: 4G Are] 9471 B71E U A 713k Bla] 2 AFA o]g2 FEE HolE
.
7HE 2-2: At 7] E7l= UA| 713t HlE) b AFA W8 e BoEth

g Aell tigt Askd RUE S YAt o]z APEA S AAIE 4 ltH(Beasley
1996; Xie et al. 2003; Ali and Zhang 2015). ]9} ##ste] £ MAEAE 7|9 S ZUH
Fole dgs @It 59, HIIANIL o B FANE Efdtn ¥ 52 BA8S
T Zends FERE, olF A7 A8 F& MEE FES AT T 2T

= R84
(DeAngelo 1981; Klein and Leffleer 1981). &Alol] @S AHAN L F5 252 o ol
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eE2EH, 2 A3 A E AT flo] o AAl EATTHDye 1993; Lennox 1999;
Khurana and Raman 2004). 45 APAF= NPSAHA A9 o]dxdy 72 A FAl
% A= (restatement) E©] B Hrhe S 133 thBecker et al. 1998; Francis et al.
1999; Eshleman and Guo 2014). 13 thd thE3|AH 1S 7HALE We 71 £
GAF A7loll WM& o] F7I7F 2 A7 E PR dote e o2& gt
717k ol & ¢ Slek

AR RIS FAF W9l Haro] el wgte]an, ZARRICNAl Aol 2%

A9l 2|37} 2 ¥o|ti(Graham et al. 2005; Commerford et al. 2016). wWepr] ¥Al o<l z

< P AGAE A A v - S Eofja] Hao]dS AekzA & 4 glt) ol

e AT 4 5 g 1
g olr= AFA HEol i FEFS TRYIAEA Bl RS A AN 23]
o dald Aoz dFdn. o] Wde EdE tadt o] 7Hde A9

M 3.1 A ] A wE A9 Q7] 27] B Wl vl Z13s )
@ 2 AYH o|g2Y £7E HelFA Ferh

7M. 3:2: A AE W AIA Q7] 27] B Wl vl J13s )
ad e AYH g $£FE BoAFT

FAFIAEL A A= 9 7P dhd 2, 7P 3-1el = e AT ol
< HoZF F 0= d S5, 7H 3204 2 ARFH v & 55 HAFA &5 ez
o SHrh

. 744

31 BAry 9 W

B AT E YA 917] 27 2 Drleke 7 QAN o] 2B AAFHER]
AEstast gk B =FdA = Ali and Zhang(2015)9] ATolA] A|AE ofefo] AR
()9 7128l 1S Aze
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EM = o+ B;ceofirst+ B, ceolast + (Bssize + [,lev+ Bsroa+ By cur 1)
+ Brloss + By growth + By funding + B,yage + B, ymaj+ By for
+ By3ceoown + By,big + By;auditfee + (4 audithour+ [ opin
+ Bisfirst+e
<FTEHF>
EM : °|9 %%
jda : Jones(1991) =& o]=%
mjda : Dechow et al.(1995)9] §3EARY o]z
abs_jda : Jones(1991) 53 o]z o] Hdigk
abs_mjda : Dechow et al.(1995)9] FAEARE o]x% ] HAgk
adv : FA3n)/EAE
rmd . QTN /FA
main_sga : BN AY] - (G AAH+A TN
disexp_adv : Roychowdhury(2006)2] 23l o]&t v a4

~—

<R
ceofirst : QA 471 27| 2dY

ceolast : 749G} 7] nix|ga|d

2 g
o
4
i3
9‘3
fr
v}
=)

<EA|HT>
size : FAVFE] AAZT; lev : FHAN/ZFAY; roa : G710l A/FARY cur e ARY e A,
loss : B7150=A B 7ol 1S Fofsta ofyH 02 Folsle Yrl; growth : &Y S7HE;
Sunding : AR B S L) F7HE0] 10% oY W 1S Folsta ofy¥ 05 Fofdhe ol
age : 719 d#EY AARD ; maj : HNFFTAEE*1009] AAZT ; for : AR ZE*1002]
AFAR T, ceoown : 7B BAA & big - NBIAHAL] 2AoH 15 Fofdtar ofyd 08 o3t
= 9vl; auditfee : FFAVRFY AAZT; audithour : FAM R AAZ T, opin + 2% 9]

ol9]o] LAY W 1& FoIsta, of¥ 05 Fodstes vy, finse : 2RI 1A
12 FoJ3sta, ofyd 0 Foiste 9ol

2 Y

B Aol At A9R 4719l 2715k wle] o9 249 el A Al vhiA 7]
o chErke M AN meb] FEUSE ol 2ol Jones(191) %

EN
hl
Dechow et al.(1995) 282 &3l YA do| 2 MFES FE3a, T AFES] dA9lat

A55S nEHOE ol gadt.

NDA, = ay(1/A,_,)+a,(AREV,/A,_,) +a,(PPE,/A,_,) )
TA,/ A,y = ay(1/A,_,) +a,(AREV,/A,_,) +a,(PPE/A,_,) +e, 3)
JDA, = TA,/A, |~ |ay(1/A, ) +a,(AREV,/A, |)+ a,(PPE/A, )] “)
TA,JA, 1= ay+a;(1/A,_ ;) +ay,(AREV,— AREC,/A,_) +a3(PPE/A,_,) +e, (5)
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MIDA, = TA,/A,_,— [ag+a,(1/A, ) +ay(AREV,/A, , — AREC,/A, ,)+ ay(PPE/A, )]

NDA : WA AN 74 “7]450]0 14 YD Esdes TS AFato] :rLﬂ TN 4 FTA
¥ JDA : Jones(1991) 2ol 9]k o] 2%, MJDA : Dechow et al.(1995) 23l &J3t &~

olJ=H (R F7hy; AREV‘ mEN S AREC : AV SN AR PPE n7]’)E]'ZJ|'EH)E]'X]'/&;

3)<F @olA AATE Jones(1991) 2 (5)<} (6)2] Dechow et al.(1995) 282 7[EA o7
(29} Zo] A FA A WX = AAEASe] S FAStE B NA s,

AFRPAE FLYNE UL BAE AGADA 02 S Fejelnh, A
F3be] el WAES Bgele] A% kS Fgeka, @ (6l 7

o2 (3)F (5)old F4
7199 WFES FYstd AR Syae FeuiA "ok F R3] Aole AA,
Jones(1991) 28 Aol fEut z

o X

T %
=949 *"’E‘Jﬂ' %@X}ii e 9——3‘3013’_, Dechow et a1(1995)4 4\‘7@55‘&5’"’5&

Ao Aoz Qg Aol ¢l gl A4 AN T2 Aol 371 WiE ol tH(Kothari et
3)

UER 29¢ A4 UL AGRE 93

Roychowdhury(2006)«] AAo]d 2 RS o] &, HIHFA

Disexp,/ A,y = ag+a,(1/A, 1) +a,(S/ A, ;) +e, (7

Abndisexp, = Disexp,/A,_, — [a()Jral(l/At,l) +a,(S,/A,_ 1)] ®)

Disexp : MFAYE; 4 : TAY S @ &N, dbndisexp : ¥ 74A| FA0-&

? dre Add @92 (e Sl Aswe g, oAl 7198 MEEE (9)°
Fhete] Vg R 2] v A FAE] 82 FE5b Ak B A FAH] 82 Al and

Zhang(2015)] 7|Z3te] Fan] e} A7 EH| o e
g () AT BAHTFE 71E AFES Fx38td 714 E17](Slze) i’ﬂ‘ﬂﬂﬂ(lev) <]
A(roa, loss), &3 (cur), 374’3 (growth, funding), A=

AW (big, auditfee, audithour, first) 5 ©] 24 JeS U]’é_]- F e 7] A0 714 %é
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]

&3} 72 2019). oF2] 7HAke
Al & F shubo] M (Becker et al. 1998), 7-4| & 0.2 ZALE
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Az} PAREE BAAS
S92} FEA B 71 W]
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R=S

[€)

2019), & AFAAM= A
roa, cur, growth, for

il
22!

A= 2009 H-E 20173 7FA] 970

=

Ao

ol

1) 129 22714

2) H]
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et

o]

I

3) FnGuide 2 TS2000014 452t
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(E 41> Je8AE

B N g ERiRn E gk E[chak BEHX
ceofirst 1572 0.385 0 0 1 0.487
ceolast 1572 0.176 0 0 1 0.381
Jjda 1572 -0.002 -0.001 -0.554 1.156 0.088
mjda 1572 0.004 0.004 -0.581 1.067 0.085
abs_jda 1572 0.054 0.035 0 1.156 0.070
abs_mjda 1572 0.054 0.036 0 1.067 0.066
adv 1572 0.007 0.001 0 0.136 0.018
rnd 1572 0.006 0.001 0 0.184 0.013
main_sga 1572 0.148 0.091 0.004 2919 0.193
disexp_adv 1572 0 0 -0.033 0.045 0.004
disexp_rnd 1572 0 0 -0.045 0.060 0.006
size 1572 20.137 20.022 16.300 25.926 1.475
lev 1572 0.466 0.478 0.048 1.063 0.196
roa 1572 0.018 0.030 -1.008 0.336 0.085
cur 1572 1.915 1.372 0.247 15.871 1.879
loss 1572 0.218 0 0 1 0.413
growth 1572 0.058 0.036 -0.799 4236 0.270
funding 1572 0.212 0 0 1 0.409
age 1572 3.445 3.714 0.693 4.625 0.731
maj 1572 3.702 3.801 0 4.500 0.472
for 1572 1.289 1.566 -8.099 4.096 1.907
ceoown 1572 0.109 0.038 0 0.833 0.137
big 1572 0.675 1 0 1 0.469
auditfee 1572 11.602 11.408 8.700 14.947 0.758
audithour 1572 7.270 7.168 1.386 10.685 0.795
opin 1572 0.997 1 0 1 0.056
first 1572 0.143 0 1 0.350

TNEBA TS <F 4-1>3 2} <F 4-1>004 BE W A oF 39%7F 7] A F &l
3, %F 18%= 7] mEAI sflo] &tk HEeHA] & WFRA 22 W AIA

46902 JePTE AGAt A717F Hit 4d AA R FAF o e A

F21 719 & @A 3 99dY 4 UK Antia et al. 2010). Jones(1991) ©] ]
T ZE2(Dechow et al. 1995) o] 2% W9 Ht2 0.04
2 0.0542 FLslth ol F WAF7L v =g 59 o]
2 2T HHeE E7Fdte doA Aot et A&
adv)®t ATFAER rnd)E 0.7%} 0.6%= B 523 52 Ho
At Auj ] H| W FaH| ek AFTNER|E A &g YA T (main_sga)S FAI
14.8% = YEFSTE B 3318 (disexp_adv)SF B 74A 7708 (disexp_rnd) A+ U
2F - 0.04°14 0.06 Atelel] Fazata ATt MR (lev)e] B 046724 FE W 7|92

N2

o, 1
o)
N
Mo v S BN 2L oo

~

Z N o ool & o
o i
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FAE o 47%cl AFEHE FRAS BASE Uk E YR 02 A o] 1.8%]
o2 L
H

@710l S HelFn 9lT(oa), ©E £47190] 21.8% Bale el 93 wrin
& 4 Slt(loss). UH%"“ FE(growmth)yS H 58%F=0lH, 21.2%29 7192 ZAddy]
10% ©d ol 7tRE A e SAE WA funding). 2T (age), HANFFA L&
(maj), 943'?_;@—'*%(}"007: BT A7 a2 g Mo, 9 do|gle] FFe 7tz 379,

44.16%, 10.57%°]t}. 73 GAA B-L(ceoown)?] HHS 10.9%°]1H, E2 W 67.5%2] 71¢]
S| A A(big)e] AAE Ba ATy AN S auditfee) A K audithour)yS 25
AR5 Fg HFEA dWsE Ha oF 195373 oF 2116717122 YehY, 2F
- AN Z1H2019)9F Bls=sith &, B AFoA] AMSE BEE UA R FRIF A2 AL
gte] mAo] wiAlE A AL nAdl E] kAL & S v vRA[Ee.R 99.7%°]
719 AH oS koM (opin), WA FE-2] 14.3%50] ZEZARIC] TS ¥t 919

tH(first).

—

G 410 27| HEE MY Do M2 H|Ze| Ha}

LI AUCHE WA Way &3 U ACE WHHHE @2

L |

SRR ERDES ERLE

o2, <Od 41> £ T vt 20l Sk 14 A AR 471 7 el 81
d ) s
238 T2 oA ATA uragol

2 jdaiﬂr mjdaﬂ R E=A S EAL, 3Rl =
()R AsE = BFE BEARE ;ﬂ]ﬂ';ﬂgit‘ 1~23 28k 4id zpel| 4] o] 27 o] 4

Q.
o3 s e oA ﬂ*o}ﬁ, A Bl F H&tﬂﬂb e wA 29
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2 A AAAES] A7) L] A71H

Aok AJalo] ukedE Ay 4= Qi) 2 Ao A& o]9} & x| EAE vl 1Y)
1~2d gulE 7] vpA et & uje} s ISR FLI5T

<3 4-2>oM e FHRAAEA Aot A E ] Utk AHAA G FHBA AL A

AN T
FE& AQdsta IAATF} FEHASG 8T A7 271E P (ceofirst) &t A71E71H 1]
(ceolasHh = TE5F AN olzxx

abs_mjda)@t= 1ok H+)el HAE HofFrh weba] A 4R o] dEk of
o2 ¥} o]eleta ol o] EAE BEFE BT vk Eg AFAY]E(ady, rmd)T
Z[EAH 02 2(-)e BAE BT, 53] A7IZ271H v (ceofirst) 2} F A8 (adv) Al
()8 et AAZE AT ORI A T 8] E(disexp_adv, disexp_rnd)< 2]
YA ZE GERA] Skt A RE A 42 o E kel ot 334 B
eta e, WgEArt BEkE I HEA S B AES FopplR gt

>

rr

2

o> o

o
53]

(E 1-2) FRuso| AU

(1) (2) (3) (4) (5) (6) (7) (8) 9 (10) (11

(1) cedfirst

. 0.039 1
(2) ceolast o101
. -0.004 -0.018 1
(8) jda 0.862 0.469
, 20.001 0002 0923 1
(4) mjda 0.955 0.952 <.0001
(5) abs_jda 0.049 0.067 0.099 0.119 1

0.050 0.008 <.0001 <.0001

) 0.051 0.061 0.159 0.164 0916 1
abs_mjda 0.042 0.015 <.0001 <.0001 <.0001

-0.092 -0.035 -0.003 -0.005 0.014 0.002 1

(7) ady 0001 0.192 0914 0840 0.588 0.926
$) md 20,028 -0.013 0.016 -0.015 0011 -0.004 0.121 1
0302 0638 0554 0.566 0.676 0.878 <.0001
9) 20,044 0.048 -0.067 -0.052 0012 0014 0398 0014 1
main_sga  0.102 0070 0.012 0.050 0.659 0.612 <0001 0.589
(10) 20.041 0036 -0.086 -0.090 0.064 0057 0290 0030 0061 1

disexp_adv 104 0158 0.001 0.000 0.011 0024 <0001 0266 0.022
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(11) -0.034 0.039 -0.014 -0.003 0.010 0.003 0.024 0.116 0.040 0.053 1.000
disexp_md 0182 0.120 0.573 0902 0.705 0.920 0.378 <0001 0.137 0.037

) A= FoIE FTATSF paks verd.

2) W ARE ATRI(D) st W AW H=x

4.2. 3742

4.2.1. 2GR 7] =71 #2719 o|o=F

<3 4-3>M e ARt A7) 7] 2dS gu|R & A7 271 (ceofirst) S 7] wHA|
A5 GrlR 3 U717 (ceolast) 7t AN o] 2H (jda, mida)ll V1A & G ol gt
= A7t A E itk 971 271 gl folgh Hhel ds BAFelon, 97 mix
ol thall= EF 717F tiH] o3t o]l 7 S7PF UERUA] @kt wEkA <17
7] BRYAZE B o] xA ol FHE Flo] e 1-18 S E AR, 27] B9
| 54 A8 Aolghs 7Hd 2-18 ElExA] E3ich

<3 4-3>9] AFoA BAAFEL WA 7F AT F(lev), £ o] YEFEFZ(loss), F
FFAEEY AR E-&o] TS F(ma, for), 22 NP AR uAUdFE

o

(big) o1 = ata, Yl 2 437t F3l(roa) AF AT L7t AR E(funding)

d

=

1

e 2> 12

N
r
N

4

& 2

el o]z FEe] Frkte Z2AE HojFa Sl

<H 44> AFA v Lol tigt A5 Zo|th Panel AdlA 7] Z7] Hrle oA
Hlol thall 1% FollA oIkl A0Eu]o] el = 10% ol ol g 2hart #
A= QA R, Q17] 7l deiAlE foleh AR vgo] vt dEEA] gkt &, 9]
B7)el tiair e G o]z el Uigt AT Ante} nprA 2 A #F v S A= FEl
St AWE gold & glolth Wb o] Aggto e M 12 RIEHIAT 22 Ht
AEA] Bt & 5 vk <E 4-4>FE = AWBAG BAWHSE BuE Qg on, B4
HEES AR 495 B

<3 4-4>9] Panel B Sl &einlol A Fuddu] @ A du] S Al9] gk yeR] i
i3t AhAE 719 GaFs A5 Aol Fie 719 AY o] AFEHAY &
BAR ez ASHE FA-d2A HES JA ¥Fetn glomw, Agate] Aol vl g i
o] A7} diiH oz At & 4 vk A% AgE o9 2L dF SRR E], 97
Z7)19F W] 2% o3 Aot vepA] it

<HF 4-3>F} <F 4-4>2] Y7 vpA 2 G (ceolast)dl| B At F 717+ A nelE of
iR e o M= TGN B AAlo] 2 S ol shAl #ES Ali and Zhang(2015)2] Az}

&l el
£ A= 23y 97] 2] AGAke] o] x4 @8 (horizon problem)dl] Tk 7]FE AF
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9 Ada7t 7Rl 235 dA Y FEde sy Jdad Ziteltt
CH 4-3) ZGAL 7| =7|2 L7(7t Lioko|l =Xl O|xl= Het
1) 2 3) 4 (5) (6)
jda jda jda mjda mjda mjda
ceofirst 0.008** 0.008%* 0.008%* 0.008%*
(1.992) (2.035) (2.019) (2.093)
ceolast 0.004 0.005 0.007 0.008
(0.866) (0.961) (1.510) (1.609)
size 0.003 0.004 0.003 0.003 0.003 0.002
(1.141) (1.253) (1.067) (0.918) (0.987) (0.798)
lev -0.027* -0.028** -0.026* -0.013 -0.014 -0.012
(-1.960) (-2.073) (-1.923) (-0.964) (-1.055) (-0.903)
roa 0.338%** 0.339%** 0.339%** 0.3]12%** 0.313%** 0.313%**
(25.054) (25.022) (25.071) (23.275) (23.276) (23.327)
cur 0.000 0.000 0.000 0.001 0.001 0.001
(0.152) (0.093) (0.187) (1.069) (1.030) (1.126)
loss -0.009* -0.008 -0.009* -0.013** -0.012%* -0.013%**
(-1.659) (-1.473) (-1.652) (-2.423) (-2.229) (-2.412)
growth -0.002 -0.002 -0.001 -0.001 -0.001 -0.001
(-1.244) (-1.237) (-1.228) (-0.693) (-0.677) (-0.667)
funding 0.011%** 0.011** 0.010%* 0.009%* 0.009%* 0.009*
(2.335) (2.353) (2.260) (2.048) (2.025) (1.929)
age -0.002 -0.003 -0.002 -0.002 -0.002 -0.001
(-0.827) (-0.908) (-0.781) (-0.527) (-0.582) (-0.452)
maj -0.023%%** -0.023*** -0.023 %% -0.018%*** -0.017%%* -0.017%%*
(-4.756) (-4.730) (-4.695) (-3.677) (-3.620) (-3.583)
for -0.005%** -0.005%*** -0.005%*** -0.004*** -0.004*** -0.004***
(-3.715) (-3.757) (-3.705) (-3.073) (-3.112) (-3.059)
ceoown 0.009 0.006 0.009 0.016 0.014 0.017
(0.549) (0.378) (0.589) (1.007) (0.860) (1.074)
big -0.014%%* -0.013%** -0.014% % -0.012%* -0.012%* -0.013**
(-2.792) (-2.668) (-2.822) (-2.512) (-2.407) (-2.567)
auditfee -0.005 -0.005 -0.005 -0.005 -0.005 -0.005
(-0.948) (-0.931) (-0.936) (-0.895) (-0.871) (-0.877)
audithour -0.001 -0.001 -0.001 0.001 0.000 0.001
(-0.222) (-0.247) (-0.227) (0.134) (0.104) (0.125)
opin 0.060* 0.059* 0.061* 0.016 0.017 0.019
(1.811) (1.799) (1.857) (0.494) (0.516) (0.574)
first -0.005 -0.004 -0.005 -0.004 -0.003 -0.004
(-1.049) (-0.865) (-1.042) (-0.749) (-0.553) (-0.736)
Constant 0.015 0.012 0.015 0.050 0.047 0.050
(0.260) (0.203) (0.252) (0.860) (0.795) (0.846)
Ind.&Year controlled controlled controlled controlled controlled controlled
Obs. 1,572 1,572 1,572 1,572 1,572 1,572
R-squared 0.388 0.386 0.388 0.352 0.351 0.353
F 16.82 16.72 16.54 14.41 14.36 14.22
1) 23R (73S YeRE. 2) *** p<0.01, ** p<0.05, * p<0.1
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CE 4-4) ZARE 7| =7|2F Y77t MEAH|Z20] 0|xl= At
Panel A (D (2 3) “) (5) (6)
disexp_adv disexp_adv disexp_adv disexp_rnd disexp rnd disexp rnd
ceofirst -0.000%** -0.000%* -0.001* -0.001*
(-2.299) (-2.265) (-1.821) (-1.739)
ceolast 0.000 0.000 0.001 0.001
(0.681) (0.558) (1.567) (1.471)
Constant -0.005 -0.004 -0.005 -0.003 -0.002 -0.002
(-1.371) (-1.302) (-1.370) (-0.553) (-0.500) (-0.551)
control var. controlled controlled controlled controlled controlled controlled
Ind.&Year controlled controlled controlled controlled controlled controlled
Obs. 1,572 1,572 1,572 1,572 1,572 1,572
R-squared 0.036 0.033 0.036 0.042 0.041 0.043
F 0.902 0.828 0.893 1.056 1.043 1.073
Panel B (1) 2) 3)
disexp_main_sga disexp_main_sga disexp_main_sga
ceofirst -0.003 -0.003
(-1.469) (-1.402)
ceolast 0.003 0.003
(1.278) (1.201)
Constant -0.041 -0.039 -0.041
(-1.336) (-1.294) (-1.335)
control var. controlled controlled controlled
Ind.&Year controlled controlled controlled
Obs. 1,572 1,572 1,572
R-squared 0.022 0.021 0.023
F 0.541 0.533 0.554
1) Z39he (73S YeRE. 2) *** p<0.01, ** p<0.05, * p<0.1
422 ZANEEE st ZEAL 7| 27| o 27(9| o|=d
o, o) <E 4-5>% PAELS el o o Aot AT A5 At
So] AAEe] gtk A Panel A9l NFS AN (big)] 24 TR A Aupe
Qe ole) 2l thal frold 3l olej 2y EAo] vehtA gstch ol B AW
o DA AGAE A7) 270 Blsh Be o] 3% Aol FF TR E ol YL
oA itte ez M drt
o} A, Panel Be T4 3| A (non-big)e] 17 FE-o tigh AFoXM = d7] 7]
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o} @] BE fol3t of+)o] A o] xAo] AAET) o]2|d AHE <F 4-5>= 7
A w2t ALk 7] B o))z "gam sehlnie dis sazd, =3

g
#9), <3 45> Pane B Bhe 2 o v;:% = A9 9 2] 0 o
2 ol S ol gae] Aol o] 2B e AAGHE AE L 5 Atk B

A Q8] AGA W A 7S SFo] Holinl o923 felo] 2 9]
A

AGAEL BYAS B3] o] 2H L FHE ABTHE AL thehith o] 71 31

[ele]

= AAete Aol

CE 4-5) ZAtRl 37|d AR 7| =7|2f Y77t w0l =Hol| O|x[= H&
Panel A ey 2 3) 4) (5) (6)
big Jjda Jjda Jjda mjda mjda mjda
ceofirst 0.007 0.007 0.005 0.005
(1.499) (1.470) (1.119) (1.154)
ceolast -0.002 -0.001 0.002 0.002
(-0.371) (-0.226) (0.305) (0.416)
Constant -0.064 -0.064 -0.063 -0.053 -0.054 -0.053
(-0.927) (-0.936) (-0.924) (-0.776) (-0.790) (-0.780)
control var. controlled controlled controlled controlled controlled controlled
Ind.&Year controlled controlled controlled controlled controlled controlled
Obs. 1,061 1,061 1,061 1,061 1,061 1,061
R-squared 0.381 0.380 0.381 0.351 0.351 0.352
F 11.27 11.20 11.06 9.902 9.870 9.721
Panel B (D 2 3) 4) (5) (6)
non-big Jjda Jjda Jjda mjda mjda mjda
ceofirst 0.015* 0.014%* 0.020%* 0.020%*
(1.777) (1.755) (2.372) (2.354)
ceolast 0.030%** 0.030%** 0.032%** 0.03] ***
(2.760) (2.744) (2.814) (2.798)
Constant 0.256 0.231 0.264* 0.471%*** 0.434%** 0.479%**
(1.627) (1.486) (1.690) (2.910) (2.706) (2.983)

control var. controlled controlled controlled controlled controlled controlled
Ind.&Year controlled controlled controlled controlled controlled controlled

Obs. 511 511 511 511 511 511
R-squared 0.506 0.510 0.514 0.435 0.437 0.444
F 9.205 9.381 9.302 6.921 7.000 7.040

1) Z39He (73S YERY. 2) *#**  p<0.01, ** p<0.05, * p<0.1
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ot <& 4-6>7} <E 4-7> AR A7IHE A FA B]Go njA= 4
&k 71 3-29] AF AFolth <& 4-6>2 A S| AHRN(big)e] 1S W=
olal, <3 4-7>2 4% 3|AM A (non-big)e] AR 73 A}el| digh A Az}

, <3 4-6>cl oJshil Y3 AMEA(big)el Aol thels d7] 27]l 7
of @A AFA 85 FoetA Aarz on, A7 )
i e Folet G2 nAA Xk ol I3 AEAY] 1<)

AZatei 7] wol, nlef el 4 = 7FsAdo] o & AAlo|dxA oz o
MRS vl Ant2 i gt ol Panel AdllA ¢7] @710 tial B34
& FHHY S B Fo 7} R Yehged], ols W33 A
dUA R B ola BARLS} Al xe] Hofrt elE sle RV 2 719
A ZAdA7E obd ARilo] giste] x| 2 Hof e ZEAEA] F

H
1571 Wed < 2l

A

o
=

H

P}

N o Mz
0 =

o

o

= 1© ozi Jr oex

R
- O
- T

e
o =
o

!
i~
o

L 3
5
K
k)
)

m\ll
o,
oy
1o,
_>|~L
1o,
oX
o
—r
o
N
aly
oo

= . F gul
AFAH &S A2 E B AR Hewed, ole 548 A a4 e <E
4-5> Panel BS] A#¢} o] ojn] AN o] xH 3 Faf dst= HEE o= A= 24
7] oz B 4 vk gt <& 4-7>9] Panel BAlXE 423 AMQ ALY HgA}
© 971 2 AAuo A FaH| e AFNEHIE A T (main S&4)l A 28]
Ao A ZAaE AFvke A3V et ole 43 AMY] 1] FiiFe R A7)
7F 2L 7497t B, o] A ddm] F Fuxddn|el Afan) o v|Fo] JiHo s v
o, webA] FFE7F F Ao VR RiAE dF %Zﬁé}—c AL HY, FEI)=

2019% Hridoz o 24d A% 5 9

AWAC R <E 467 <H 47>9] Z3he Aoz Tl
Avh} A28 B 5 AR Hhe A AAAS F2
of Aol e Aolehe M 328 AW,

2 AT A5 dae AFH oA 3 AAlo] 2 Atole] A AAE Ko T 7]E
&) A GH(Cohen et al. 2008; Zang 2012)¢} Ax|sh= Axetn & 4= ok = WA AH
O] AR 7192 =& BUEY FTo = Q8] AIAAA o] -'Z‘—@ E7]71¥ AE T
AT AFH o]d2A e AAs] dEC], Ao R HA| o]y & dddte A= B
¢ Aot} olgt= e, 4T IAMUY S Be 7199 A9Ae AR v
BUHE FToz Qe AFA oS Fall Twdl A oldx2 fdE 5L

[e]
gglonz, o] Adlolel 2y e AT Best Yivkn ¥ 4 9k



CE 4-6) ARl Z718 AL 7] =7(2t 27171 MAH|S0]| D|X= S

15H(1)

Panel A 1) @) 3) “) (5) (6)
big disexp adv  disexp adv  disexp_adv disexp rnd  disexp rnd  disexp rnd
ceofirst -0.001%%* -0.001%** -0.000 -0.000
(-2.608) (-2.549) (-1.316) (-1.123)
ceolast 0.000 0.000 0.001%** 0.001*
(0.710) (0.455) (2.023) (1.902)
Constant -0.004 -0.004 -0.004 0.004 0.004 0.004
(-1.051) (-0.986) (-1.048) (0.866) (0.903) (0.876)
control var. controlled controlled controlled controlled controlled controlled
Ind.&Year controlled controlled controlled controlled controlled controlled
Obs. 1,061 1,061 1,061 1,061 1,061 1,061
R-squared 0.051 0.046 0.052 0.075 0.077 0.078
F 0916 0.813 0.905 1.363 1.403 1.401
Panel B 1 (2 3)
big disexp_main_sga disexp_main_sga disexp_main_sga
ceofirst -0.002 -0.002
(-0.926) (-0.824)
ceolast 0.003 0.003
(1.066) (0.979)
Constant -0.033 -0.033 -0.033
(-0.984) (-0.960) (-0.979)
control var. controlled controlled controlled
Ind.&Year controlled controlled controlled
Obs. 1,061 1,061 1,061
R-squared 0.052 0.052 0.053
F 0.931 0.935 0.931
1) Z3ohe (7S YERY. 2) *#**  p<0.01, ** p<0.05, * p<0.1
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CE 4-T) ARl 718 ZLAL 7] =7(2 2717t MAE|S0]| 0|X=

e (2)

Panel A (D (2 3) “) (5) (6)
non-big disexp_adv disexp _adv disexp_adv disexp rnd disexp rnd disexp rnd
ceofirst -0.000 -0.000 -0.001 -0.001
(-0.602) (-0.599) (-1.385) (-1.384)
ceolast 0.000 0.000 -0.000 -0.000
(0.437) (0.433) (-0.051) (-0.058)
Constant -0.018* -0.017 -0.018* -0.033** -0.031** -0.033**
(-1.700) (-1.639) (-1.679) (-2.322) (-2.219) (-2.320)
control var. controlled controlled controlled controlled controlled controlled
Ind.&Year controlled controlled controlled controlled controlled controlled
Obs. 511 511 511 511 511 511
R-squared 0.073 0.072 0.073 0.092 0.088 0.092
F 0.657 0.654 0.648 0.851 0.815 0.835
Panel B 9] 2 3)
non-big disexp_main_sga disexp_main_sga disexp _main_sga
ceofirst -0.008* -0.008*
(-1.904) (-1.898)
ceolast 0.007 0.007
(1.205) (1.198)
Constant -0.104 -0.086 -0.099
(-1.144) (-0.948) (-1.092)
control var. controlled controlled controlled
Ind.&Year controlled controlled controlled
Obs. 511 511 511
R-squared 0.091 0.087 0.094
F 0.844 0.803 0.854
1) Z39Me (73S YeRE. 2) *** p<0.01, ** p<0.05, * p<0.1
43, Z718A
431, HUigtE F[Et SHRE 0|8et &4
Ao FHEA A = AF7HA 9] EA o] &E WFE g Fd A4S sl
Bghth 4, <E 48>l AARE T WG(adb_jda, abs_mjda)& A5l 7HEE 7
T ANE AN 7] 2719 B wom, 53] 97

1
279 e SEE folw AR
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73 G Aol W 00134 o]@.*c}f‘z} o]z 7} o]stef o] 2 o] EAE ] UFE onletH,
7] 7] ZAGA A big bathS L7128 Pourciau(1993)2] Aol AWl Aesls Antd
T AUt

AA .

CE 4-8y ZER 27| £7|24 LI|7} LA AZH (D DIF= B
(M @ 3) “) ) (6)

abs_jda abs_jda abs_jda abs_mjda abs_mjda abs_mjda

ceofirst 0.006* 0.007** 0.008** 0.008**
(1.883) (2.013) (2.338) (2.481)

ceolast 0.011%*#* 0.012%** 0.012%** 0.012%**
(2.630) (2.724) (2.846) (2.964)

Constant 0.364%** 0.360*** 0.363%** 0.342%*%* 0.338%** 0.34]%**
(7.048) (6.985) (7.038) (6.938) (6.860) (6.929)

control var. controlled controlled controlled controlled controlled controlled

Ind.&Year controlled controlled controlled controlled controlled controlled

Obs. 1,572 1,572 1,572 1,572 1,572 1,572
R-squared 0.254 0.256 0.258 0.241 0.242 0.245
F 9.049 9.128 9.058 8.430 8.491 8.479

1) Z39he (73S YeRE. 2) *** p<0.01, ** p<0.05, * p<0.1

o2, B AT F EANA ARG B Nolfx WMFE £ Fds) Btk
Jones(1991) 3 Dechow et al.(1995) & &2 3 =3 78zl T8 H|#-& 2o Z4
WAy ellel] thek A7 aQlEe] FE3] FUHA Eotth= Zlo|th(Bernard and Skinner 1996).
o] Bt Eee] Argelo] WolAA Ho 2577 YEhYA EAY, B2 dR7Id9 2
o] Z AN o] Frksle A-Folle A AN E AFA a4hw Bst) 1577}
vebg F Atk APATFES 53] ddEsATSHE, ROA, 183l 435 5 et &
dE RFES Frkete 59 439 A3EA L33 8l o] EAlE dslste A Alta

Yth(Jeter and Shivakumar 1999; Dechow and Dichev 2002; McNichols 2002; Kothari et al.
2005; Allen et al. 2013). WetA] & AFo M= L5 FE Y= AHES I &
Agte] ol 2y 23S TN R Ak 2P %ol 4 ()T ol 2ol WFso]
ol gt

2) McNichols(2000)9l &3t 71949] 471/ & A LA N {1 ek dddA ol Uct oA
djolo] Ax g0l o g2 Jr] ujEde] MES F9dte Ao g2 Y3t A3} 3, Jones
F 2ZA SHE AFATAd e vAFE 2art ] vke Ae Stk



(I/At 1) +a1(AREVt/At,1) +a2(PPE;/At,1) +a3(OC’F) +a4(growth) +e,

TAt/At—l = 4
.............................. 9)
7] A,
T4 : B71eelddM dH9E8sdasES ﬂ%‘ﬁw T8 %E%‘g‘ﬂ." : %ZH_E AREV : W&
& =L

AZ Adbe <E 4-9>9 2t} Jones(1991) 2ol e folet Zapr YehA] &gt
FAZEX B Yaie %

S}, Dechow et al.(1995)9] &4 &E2 719k B71E A neE o fo
2 A3} doigiom, 53 7] WA alo] vl el% AR ekt aet v n

el AeiM = A7t EAE L e vl iAol FoE Zlslof & Aoz AN

o

CE 4-9) ZGAF 7| 7|9 27171 =8 wd o|ef=gof| njxl= &

(D (2) 3) “) ) (6)
jda jda jda mjda mjda mjda
ceofirst 0.004 0.004 0.005 0.005%*
(1.270) (1.312) (1.624) (1.728)
ceolast 0.003 0.003 0.008** 0.008%**
(0.858) (0.919) (2.127) (2.207)
Constant 0.106** 0.105%* 0.106** 0.089* 0.086* 0.088*
(2.384) (2.344) (2.375) (1.925) (1.866) (1.908)
control var. controlled controlled controlled controlled controlled controlled
Ind.&Year controlled controlled controlled controlled controlled controlled
Obs. 1,572 1,572 1,572 1,572 1,572 1,572
R-squared 0.509 0.508 0.509 0.507 0.508 0.509
F 27.49 27.46 27.03 27.31 27.38 27.00
1) Z39he (73S YeRE. 2) *** p<0.01, ** p<0.05, * p<0.1
433, TEHTRl MHHH|E FHX|E 0|E8 24
<#F 4-10>2 & AFolA] AREgh Bl A FA ] & Al A FA e L] dFE TAME
0% 2AUYY $EUFE FU Aotk B AT FRNM o &3 AFHu§ W
FE AR AR Holnz, myo] sk el <lal Azt dekd 4 ek we
A A G ANFE ol Gale] BUAR At oA B9ld BaA ATk

o éf’dr?»] A Selabm, 97 el e $eia] e s Qs
4 BE, A5E 7199 MARA A0 9 EA 2o o) F7o] BAEA e Wiolme, v



2 de] EAAANE <iF 4-5>9 FAH B dv]elA ol vt yElgew, At
o|¥ FudAnloA 7] W] gr|E fosivte Ao, AN = FolskA] &
Folth, metr F BAoA B s Aibe 7] 27]9 Fudniga & § 9

CE 4-10) QYA 7] =719 7|7+ MHEFAHIZ0| 0|Xl= HEK(2)

Panel A 1) @) 3) ) (5) (6)

adv adv adv rnd rnd rnd

ceofirst -0.003*** -0.003*** -0.000 -0.000

(-3.572) (-3.699) (-0.343) (-0.329)

ceolast -0.002* -0.002%* 0.000 0.000

(-1.792) (-2.033) (0.236) (0.214)

Constant -0.039%%** -0.039%%* -0.039%** 0.018* 0.018* 0.018%*
(-2.762) (-2.721) (-2.742) (1.837) (1.835) (1.834)
control var. controlled controlled controlled controlled controlled controlled

Ind.&Year controlled controlled controlled controlled controlled controlled

Obs. 1,572 1,572 1,572 1,572 1,572 1,572
R-squared 0.287 0.282 0.289 0.327 0.327 0.327
F 8.604 8.406 8.557 10.41 10.41 10.25

Panel B (D (2

main_sga main_sga main_sga

ceofirst -0.004 -0.005
(-0.457) (-0.552)

ceolast -0.015 -0.015
(-1.459) (-1.491)

Constant 0.054 0.057 0.057
(0.406) (0.425) (0.423)
control var. controlled controlled controlled

Ind.&Year controlled controlled controlled

Obs. 1,572 1,572 1,572
R-squared 0.443 0.443 0.444

F 17.01 17.06 16.81
1) Z39he (73S YeRE. 2) *** p<0.01, ** p<0.05, * p<0.1
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Helell Zhzt Fdgt Aatolrt. froljt AF A= A3 AEY] nAddA 47 2
7] FadAdn|d SekEn kA <3 4-6>0ll A 3 A (big)e] LA - v
FATNERZE 7] iR o] e8] Hhom Foljh v vl Aol <& 4-11>0]

A 471 2719 BN L feleb fhadske R i A7) 3EE AEoR A
7] olgdtha & 4 9o
CE 4-11) ZHARRD 371 AYAL 7| 7|9 Y77t S|S0 O]xl= HEK(3)
Panel A (D ®)) (3) (4) (5) (6)
big adv adv adv rnd rnd rnd
ceofirst -0.004#*** -0.004#*** -0.000 -0.000
(-3.704) (-3.956) (-0.322) (-0.259)
ceolast -0.003** -0.003** 0.000 0.000
(-2.156) (-2.562) (0.641) (0.611)
Constant -0.075%** -0.074%** -0.075%%** 0.010 0.010 0.010
(-4.416) (-4.354) (-4.416) (0.975) (0.975) (0.972)
control var. controlled controlled controlled controlled controlled controlled
Ind.&Year controlled controlled controlled controlled controlled controlled
Obs. 1,061 1,061 1,061 1,061 1,061 1,061
R-squared 0.356 0.350 0.360 0.428 0.428 0.428
F 8.813 8.596 8.826 11.94 11.95 11.76
Panel B (D 2 3)
big main_sga main_sga main_sga
ceofirst -0.003 -0.004
(-0.293) (-0.415)
ceolast -0.014 -0.015
(-1.176) (-1.212)
Constant 0.076 0.078 0.077
(0.472) (0.481) (0.477)
control var. controlled controlled controlled
Ind.&Year controlled controlled controlled
Obs. 1,061 1,061 1,061
R-squared 0.488 0.489 0.489
F 15.23 15.27 15.02
1) Zoehe 7S YeRd. 2) *** p<0.01, ** p<0.05, * p<0.1

SJAMEQ EE(non-big)ell T
A o AR o] o

&
&

,73,
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4-12>9] PR = YehA] kst uf

o) 27 9] gafo] ViEhix]

CE 4-12) ZARD 3718 YA 7] 7|9 L717F MEAH|20] D|Xl= FEH(4)
Panel A (1 @) 3) C)) (5) (6)
non-big adv ady adv rnd rnd rnd
ceofirst 0.000 0.000 -0.002 -0.002
(0.307) (0.264) (-1.554) (-1.559)
ceolast 0.003 0.003 0.000 0.001
(1.435) (1.424) (0.214) (0.262)
Constant 0.034 0.033 0.034 0.087*** 0.089*** 0.087***
(1.308) (1.303) (1.315) (3.019) (3.107) (3.016)
control var. controlled controlled controlled controlled controlled controlled
Ind.&Year controlled controlled controlled controlled controlled controlled
Obs. 511 511 511 511 511 511
R-squared 0.601 0.603 0.603 0.364 0.360 0.364
F 10.09 10.18 9.969 3.833 3.764 3.755
Panel B (D) 2) 3)
non-big main_sga main_sga main_sga
ceofirst 0.001 0.000
(0.070) (0.034)
ceolast 0.017 0.017
(1.176) (1.172)
Constant 0.637*** 0.638*** 0.638%**
(3.085) (3.099) (3.091)
control var. controlled controlled controlled
Ind.&Year controlled controlled controlled
Obs. 511 511 511
R-squared 0.737 0.738 0.738
F 18.82 18.92 18.52
1) Z39he (73S YeRY. 2) *** p<0.01, ** p<0.05, * p<0.1
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4.35. ZEAte| A

mjo

Jeqst

HI

2 Aol 7] mEA sfo] Heole A" As vpA & AGA A TR =
o] ©dstA] F7] wWiTd vk v wiA R sfof tig el 2F AHE @]
A8 (horizon problem)S UEIE A EE olaldd o]f+(Dechow and Sloan 1991;
Murphy and Zimmerman 1993; Bryan et al. 2000; Cheng 2004; Antia et al. 2010; McClelland
ot al. 2012), A2 2] Bagol ek 71glel A7) ATt AAlel e Faea e
dut Aol 471 vk ol =Y A sfolrt 7Y A vEhd ¢ et ]
olt. <3 4-13>2 ATFA BN 2ol 654 o} AP S Hn|E F7HeF AIo|rt 1L
B3 tP(age6s)= FltAY FrolotA] &2 HH= HER 71t FL g kol x|,
7] 7] ¥ 7] nd#EF dalde 2318 o283 ageb5*ceofirst2} age65*ceolast)
A () AR7E vehY, 2719 27] gule] oK Algae AL dAATIE s
T Utk F A3 e 2, A9 A LFE 7] 2] 2 D)ol BEFY ol &
X

dAekA] geve AE HoEn

2 o e M

CE 4-13) ZA 7] =7|, 271 H 20| gitole|=Fol| 0|x|l= F&t

(D (2) 3) “) ) (6)
jda jda jda mjda mjda mjda
1ge65 0.008 0.003 0.010% 0.007 0.003 0.009*
(1.556) (0.683) (1.910) (1.497) (0.635) (1.800)
X 0.015%#* 0.015%+%  (.014%%* 0.015%++
ceafirst (2.890) (2.940) (2.822) (2.896)
age6s -0.016%* 0.016%* -0.015* -0.015*
x ceofirst (-2.086) (-2.064) (-1.943) (-1.930)
0.012% 0.012% 0.014%* 0.015%*
ceolast (1.652) (1.740) (2.038) (2.131)
age6s 0.014 -0.014 0.013 0.014
x ceolast (-1.466) (-1.492) (-1.386) (-1.416)
Constant 0.013 0.017 0.019 0.048 0.051 0.053
(0.228) (0.282) (0.314) (0.824) (0.868) (0.902)

control var. controlled controlled controlled controlled controlled controlled
Ind.&Year controlled controlled controlled controlled controlled controlled

Obs. 1,572 1,572 1,572 1,572 1,572 1,572
R-squared 0.389 0.387 0.391 0.353 0.352 0.355
F 16.35 16.20 15.88 14.01 1391 13.65

1) Z39Me (73S YeRE. 2) ***  p<0.01, ** p<0.05, * p<0.1
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CEO Tenure and Earnings Management

- Do CEOs Show Short-termism at the Beginning and

Ending of Their Tenure?-

#3%6)

Choi, Jun-hyeok” - Kim, Saerona

(Abstract)

[Purpose] CEOs may have different motivations for earnings management, depending on which
stage of tenure they are in. It is needed to test whether CEOs in their early years show
short-term performance maximization to drive trust from the market and the governance
structures. At their final stage, they may again lose a long-term perspective to ensure heir job
security.

[Methodology] We tested how the level of earnings management changes as tenure progresses,
especially for their early years and the final year, using Ali and Zhang(2015)’s model.

[Findings] The level of accrual earnings management in the early years of CEO tenure was
significantly higher than the rest of the tenure. However, test results for the final year was not.
We conjecture that CEOs in their early years generally have a motivation to boost their profits,
while managers at the end of their tenure act more diversely depending on their given
conditions. Second, regarding discretionary expenses, only the early years’ advertising expenses
show consistently lower results. There were no significant and consistent test results for R&D
or any other discretionary expenses for the last year. Finally, we discovered that the new CEOs
using audit services of the big 4 did not rely on accrual-based earnings management while
using real earnings management. On the other hand, CEOs with non-big auditors show positive
accrual earnings management and no real earnings management. Managers may select real
earnings management only after the good monitoring blocks accrual earnings management.

[Implications] The test model we employed has an advantage compared to other models whose
interest is generally fixed at a certain point in time or event, since to verify the impact of
tenure on a person it is necessary to fix the person, not a timing.

Key Words : CEO tenure, early years of tenure, terminal year, accrual earnings management,

discretionary expense
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