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ABSTRACT

Does the auditor reflect the firm-specific

information risk in the audit fees?

Kim Hyun-Ki
Advisor : Prof. Kim Kyung-Soon, Ph.D.
Department Business Administration,

Graduate School of Chosun University

ABSTRACT: This study investigates the effect of the firm—specific information
risk measured by the accruals quality on audit fees and contracts in the audit
market. In particular, this study analyzes the relationship between the accruals
quality and the abnormal audit fees under the changed information environment by
including the period after IFRS mandatory adoption into the sample period. The
results of this study are as follows. First, firms with poor accruals quality have
recognized that the auditor recognizes more information risks and concludes audit
contracts with larger amounts in return for risk. Second, this study divides the
accruals quality into the risks inherent in the business activities(innate accruals
quality) and the opportunistic behaviors of the managers(discretionary accruals
quality), and investigates the risk perception of each risk factor by the auditor. The
results show that the relationship between the accruals quality and the abnormal
audit fees 1s stronger than the relationship between the discretionary accruals
quality and the abnormal audit fees. Third, this study analyzes whether the
magnitude of the relationship between the volatility(accruals quality) of abnormal
accruals and the audit fees is different between before and after IFRS mandatory
adoption. As a result of the analysis, the period after IFRS mandatory adoption
was found to be more strengthened in relation to the volatility of the accruals
(accruals quality) and the audit fees than in the previous period. These results

suggest that accounting figures measured in accordance with IFRS, which is the

_7_

Collection @ chosun



principle accounting standard, may have greater information risk than K-GAAP, the
rule-based accounting standard. This study complements the results of the existing
literature by providing evidence that the pricing effect of inherent information risk
affects the change of accounting standards and the fact that audit market is

addressed by the pricing problem of inherent information risk.

Key words: audit fees, accruals quality, innate accruals quality, discretionary

accruals quality, IFRS mandatory adoption
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o ATespErIge] wA o] Aol ftel wheh ZARQIS] ARSI Aol 7E 9l
A& BAMFO RN AHolSAbgo] WA A2 SA4E AfAEAIS d4sta A
et gel wrgst=AE EARSE Ao % A2k A

o
719 AFAREATS 7199 BRSAZSYH dAstE AR e AEFASA
S RHE WAstE YFFAAe] gHd 43S ondth(Easley and O'Hara 2004;
Lambert et al. 2007). Easley and O'Hara (2004)& 7191 F 4R A H> FAA7F oA
3 EAAIZ G gl7] wiEel S At el Wig B R ¥ BE FIES
T3tk =33} Francis et al. (2004, 2005)8 Easley and O'Hara (2004)2] o] &
S AN A (Accruals Quality: AQ)o] AFEB] & (FEE F7149E )9
29E BAFeEN APA FAE ATt Utk
o] MAPAFTES TN A VFdaf AEAFY &A= HAsta, Tyl
fde] 2B ARG A= g3E FASAY EAHd] Ho]
> 1o =4 7IAaFAdEAF o] EAFAE A AEA
il FANMAAAN W EHoR=AE AFTHoE FHEtL Uth(Aboody et al
2005, Barth et al. 2013; Ogneva 2008; Kim and Qi 2010; Bhattacharya et al. 2012).
SHAIRE AR AFEL TN A AEu[EH g gl Fo FFE PIAA
Al

FAFA9dE EA3HCore et al. 2008; Cohen, 2008; Khan, 2008;

Mohanram and Rajgopal 2009; Mclnnis, 2010). w2k AQ7F AFEn] &3 714 2 A o
S v x| =Xl ajA = oA =R o] 9

= =z
= = -
7} AR 1Ae BEEE AFAR 449k vk gapelel AAE AT Ao

2 d ATALY LFE BARK BRI ol AF A7 we ARk FAR
ASEAE WAT gl Ak uhebA] A SgA e waE e Aas 3
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& AFAow BHoFa 3th(Lee and Masulis 2009) Tol M= FHARSlel A
kg AATE W I dEd AES AFacloem ANste] AR S Aok
dhed el =2 Z7bE AW BT wkek wzkaby|le] AlEka whgele] o] wleks 7))
AA FEdd 7IgR o F AARSVE AT Al pETIe Biell Al
2 A% A AEE agste] ¥ B2 A3zgvide aqEE v Ao
whebA A FA e A AR S 7kl A N eA

2. YERARAY F FGAY AT dPede JY¥EY 299 99
29w garele] ZAET Ao § 2 9L 9F Aol

71 & 5(2011)2 2000 -8 2008 A5 E o] &3ste] AN A} AR 7H
of &o #AV EATE BAFAGY. 159 AF A= IFRSEY ol 7|13+& diid
o7 FAM5A7] wiel IFRSES ol o AAAEE vtgdatA= Xsha Ak
weba 2 1= [FRS =9 ol F 7
Zoto] Aole] A} AR
(Princople-based Standards)°lgt= 54 S zr=th AR &5 54 3 A 7= &)
M T 7EA Aeld #Ael itk dtve A FTA I ATIES IFRS7E 3 AIA
A F& AAS A FA =
3, AypH oz oloxAHol H4E Aolgt= FAolth(Barth et al. 2008, Chen et al.
2010). ©+& stub= IFRSe Al o8] A3 o] F-56t7] wiitol] @38le] Fga7t o &
AFAE WA = ol oldxAAyEIE S Aolgks nHdA A= EA g
(Langmead and Soroosh 2009; Ahmed et al. 2013).

AT E 719 ah AERAF dd SAHA = HAHe AS AREEtal 9l
ol AL I dA7|ZE Etel] A nlAgE Y] FFEUAR S >
IFRS =)ol B9#e oldx4d duE v S7HFE2)AZHH IFRS =9 o F 7|3t
AR R] WEAE ol 7|3 Bt ¥ S7HEA)E Flolth whebA IFRS *=
T 7199 oldxzAPgErt ¥ Srhehd v AR Ao WEsAde Frtstal, &

o

ol
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(2) Bl RS ZAL B (AvAFEE 1,,. )% ¥R AF DA RS (AbAFEE 2, , . )
2 AFeA s AAZAEFL B gAIRSE gato] ARGt AL G
7199 B4l wme Adxor AFE & V] of ZAE o] FS w5
e 71954898 1sty ZAIRSE AT Favt gtk mEd B oAy
+ Choi et al. (2010)% Eshleman and Guo (2014)o1 4 #| A%k ZHALR G=0] A A
o] g3te] NIRRT E AETT. 53] B AT mANEAIRSFE A}
g SR 9 AR o} HIAM R 2B FE 3 weld SAAE A4
tr1d = B ASTALRF(ADAFEE 1,,, ) 2H(D)A A Az 2
A 71919 tildE AA ARG (LNAFEE 1, )% 71419 td =
NIAEAR8IE o wAE BAstE #F e FAEA ST g At
tr1d%e W ANFTALRGF(ADAFEE 2, )v 71919 t11d=  AAFHAIRS
(LNAFEE 2, ,,)¢ 71919 tdx 7954 805 1ol #AE EXst= A4 =
Aol

X
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rlr

e 2 0
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AT DA o
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Sy
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LNAFEE_ 11 ,1lor LNAFEE 2., )

- oyt o, LNASSET, +a,EMPLOY;, + a; ARINV,,
+a,CATA;, +a;CR;, + agROA,, + o, LEV,, + agLOSS,, (D
+agQUAL,, + a,, LNBUSSEG,, + ., FOREIGN,, + o, ISSUE;,
+a,,BIG4,, + a;LEADER,, + o, SHORT_TEN,,

+ a,;OFFICESIZE,, + a,,POWER+ Y JIND +¢,,

SCABAFEE_1; 4 = 8; (Dependent Variable : LNAFEE 1, , ., )

SCAbAFEE_ 2, = 8; (Dependent Variable : LNAFEE 2, , . )

4N'
o
rok

71X, APAFEE 12 tA% A ZAAEFE tidew (1) AR
tr1A%E ARG (Y] MRS o|n| STl APAFEE 2% td% ZH5(
Tk HAAH AR o hE dder A1) AR FAHI t+1dE
FARFE oudtt (1)l LNAFEE 1.5 71919 t+1d% AA A S=(
o miarel)o] AR Foltk LNAFEE 2.5 71919 t+1d% ARG} v A}

Mulz B AT e (a9 winke)o] i AAd=a Folv. LNASSET:, = 714i
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o tAx FTALHES wWiwke)o] dig AAZagkeltt. EMPLOY &= 71419 td%
o . ARINV; = 714i9 td= wjE&AAy Aauxpitel &

FTAAo 2 U v &0t CATA «+ 71919 td =T fF5As FAate 2 e H]
o 7191 td B eSS FEFAR Uie vl &elth ROAE 714i
A5k o R e HlEolth LEV = 7198 td=d v f&5FA

g FAte g Uir vl golth LOSS = 719t tdE £48 Bustd 1, ofydH 09l
AA A Foltt, QUAL = 71917F td% AA4A S whe 7]deld 1, oy 0]
AA oty LNBUSSEG = td% AZAA3|ALS] ol 15 T gholl g Ad=
1 gkelth. FOREIGN; = #ujZo] glow 1, ofd 021 AAWSoltt. ISSUE; &=
HA 29 Hot 71go] AFE wagom 1 obyw 02 AAWSFolth. BIGL = A
lo]l BIG4H ol &3td 1, ofv¥ 091 AAWo|th. LEADER; = Fo1x dXolA
719gol Fob= ARGl ARIEI Ao M =S FHAESTE oW ], ofUW
091 X AWM=olty, SHORT TEN; & 7100l W3k A1 e 717F 3d v wh(A%7
Apel# 1, oby™ 0(2&=7AHQI AA Mol OFFICESIZE; = 33l
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Francis et al. (2004, 2005)¢] AZF4 TR A2 2dAZ SHg 147 2
@] wgel dE-dde A A4 78 F ogride 34 59
et N R A REAAE FETE Francis et al. (2004, 2005)2 o] & Ay
9] A(accruals quality: AQ)Z Aolsta At A7IA, TCA= 71diol gk td =2
FHsHAAS ouistrd A= V9o tdEet 1dxe HaFAAS ou| gk

1) B AT 45T N(TCA)Y theit o] 243

TCA, ,= ACA,,— ACL, ,— ACash, ,+ ASTDEBT,,
A7, ACA, =719i9] td%k &t fF5apte] wstolth. ACL, ,=714i¢] tdke &t f&55)
stolty. ACash, =799 tdx <k dv 9 dgAAte] wisto|ty, ASTDEBT, =714i9 td
et frE A 5 AF-(debt)o] Wsglolt),

1o
MR
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CFO= 71%4j¢) ¢d R JYBEATEEOIG. AREV,E 71849 o
% g rdEe] MENS AE golth PPEA /199 rdwRe] &4
Aol Tk, vz (29 kol

ot

<17

Uy

=g>: gradlo] Z

by + ¢ CFOj,t—1/Ajt+¢2CFOjt/Ajt+¢3CF0jt+1/Ajt

TCA Ay = | G AREV,,/ A, + ¢ PPE; /A, +v

21(2)

L AQj = U(Vi,t)

Francis et al. (2004, 2005)2 W] Aol HEXN(AQ)S /NE7]He] IHEF
=]

o =
W 5 9] WRel, AA WAl BG4 /19
=]

—

AL Adrgetar glek o2ld olfr® ayEe 2

AA o7 4SS W= Q@ A(innate risk factor)®t 73

2] Ao o WME QA 2 Faste BHE AAska 9l

otk s 2 AT 2uA Ry Ao Ao UiAlE AdAe] AFH AFa

2(F, AFH FAN] dA)E Fehe Bolth Y= 1?jj9] td e Agele] Ha o
=

o 1 =
=4ste] ALA WA el

1_. [e2are]
Fofol ot vf—?é&if’—_ B7E=
3 ®

golo] A JYAG )

LA S>> A GyAol H

A QJf = BO + BISIZEJf + BQO—(CFO)Jf + B3U(Sal€8 )Jf + 54 OperCyClej‘t

|
+ B;NegEarn, + € 1)

SoInnate AQ,, = A/CZt
=~ DiscAQ, = AQ, — AQ,

2 Q)NA, SIZEi= 71979 td% 2] 792 2A AZFEA(wked)dd loges F
gk grolth, o(CFO)i= 533559 WeAS vy, t+435FH rd= 714 5d &9t
ZAte] e R =AY 998y dFsE FFAA ot ofSales) = wlE W

42 ovshe, FAakel oa] iR 248 AE/ge 59 B Eole] EFT

)
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zkeltt. OperCycley= A dT715 ovlstH, wlE&A B3] 57102 A 2234 Ft 3]

F717ve] gHAlo gk =1 gkolth. NegEarnpe= £AHIEES on|sty, /7ol td

Loold 10d wF Ao MAG Axe] NlikFo|th & A= oA FA4E

AQ9} AQ9] 44 8 A4 (Innate AQS}F Disc AQE 1) S4# i) 7 d=E=Z 1089
o

T 10%E 1 89 10%< 015 Foddhe FARS 24T 725 474 A8k

R
oA A 7 S A e S ARA Y S AlAetE o 2ok |
A <RE 11> <2F 12>5 tdE AN A (+1d % ZAES
A7) gk JhAlel g H
WE(LNAFEE 1, )¢ WA E 2152702 183 S04V S (LNAFEE 2, , ., ,)°]
o A s A AU, )olth E3 4110904 AT ARG AH2AES
SANSEE 3740 %—ﬂﬂi A 2 Ax EA HuEsE SR AT
4119 2Dl digk 2= Agkgh v g3 gHA R G|t 2
AT+E Xé,*&%“}lﬂc’?% A A ARG (ADAFEE 1, )9 B AAF AR S
(AVAFEE 2, ,,,)5 77t Ab&ett. <23y 1.2>04 RIAZAAAI RS oln] 7|54
o1& ;o] FA3 grol7] W], <2d 1.1>3 24 7|d5EHe9S 5

Q
SR AR gk wek <y 11>% <2y 125604 fo] BAYe 93
W

/N
td
oft
—
N}
V
1o
ofN
Jp
FE:
[‘l r

F(H)o #e BATE, AARlol 7IYgals ARAES AR WS o

<M 1 HFEE>

DV [(1) LNAFEE1,,.,, (2) LNAFEE_2, ]

17
= Byt+BAQ, +, E Control Variables; ;, + XIND+ X YEAR_D+¢; Modell.1
(=1

DV [(1) AVAFEE 1,,., , (2) AVAFEE_2, . ]

= By +BAQ,, +IND_D+ YEAR D+e, Model1.2
—_ 25 —_
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<EY 21> <Y 22>¢ tdE AFH G dat 2AH Ao o] t+]
AL FArE el M A= ZabE 2487 9 7hd2d diE SRl 5, <2¥
21>7 <EY 22>= @A AE FAe A 2 i
TNl Al DiscAQ; )Y e Al o W
InnateAQ; )2 ZVZy Fi-ske] BA8k= glFEgo|t) whek <my 21>3 <EY 22>
ANX B3 By7F FAAoE frold F()e] Fe wm]lvhd, #Akele] B PR

g
A JPRE DHADL 247 A4she] PARF] WIFL gu T Aot

DV [(1) LNAFEE 1, ,,,, (2) LNAFEE 2, ,. ]
17
= Byt B DiscAQ;, + ByInnate AQ; , + v, E Control (AuditFee Determinants; )
k=1
+XYIND+ X YEAR+e¢; Model2.1

DV [(1) AbAFEE 1, ,., , (2) AVAFEE 2, ,.,]
By + B1DiscAQ; , + ByInnate AQ; , + XIND_D+ X YEAR+ ¢, Model2.2

<®3 31> ~ <EF 34>% IFRS 9F=go] BN A(mys Ao Ao +
Bea)d ARG P fAY] Aedl zpelE WAHAITIEAE RAMSHE 7HE3C of
B A= [FRS D, = td=o] 7]di7k IFRS 9 F%=9] o|F 7]

E°] AQ,,, DiscAQ,, 2

I
o
N
§2
o
=)
o
o
fru
N
oM
3L
anj
=
rE
&
Ll
R

A, IFRS o] F- 7]3bol] gefo] Aol el zHAQle] H

4 AT ES AT

<M 3 HTEH>

LNAFEE 1,1 = By+B3AQ,,+BAQ;, X IFRS D,,+ B,IFRS_D,,
17
+ E Control Variables; , + XIND + ¢, Model 3.1
t=1
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AbAFEE_1, .,

LNAFEE_1, .,

AbAFEE_1, .,

re

Aol A

L.
LNAFEE_1, .,

o\

2~ 2~
&

LNAFEE_2, .,

AbAFEE_1, .,

AbAFEE_2, , .,

AQ,
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il

Ll

BO + 5114 th + 5214 th X IFRS,DIJ + 53[FRS,DI71, + EIND+ €;
Model 3.2

By + 51 DiscAQ;; + By DiscAQ;, X IFRS_D; , + ByInnate AQ;
+ By nnate AQ; , X IFRS_D; ; + B;1FRS_D; ,

17
+ v 2 Control Variables + XIND + ¢, Model 3.3

k=1

By + B DiscAQ; , + $,DiscAQ; , X IFRS_D; , + B3Innate AQ; ,
ByInnate AQ; , X IFRS_D, , + XIND_D+¢; Model 3.4

FEo g AL <Table 1>o4 Lok Awsla gt}

<Table 1> W44

71die) t+1d e AA AR ol oiek Ad = gL

71919 t+1d= A A

st A= FL

FAR e} ul AR o] Ao

Al wel F48 19ie] vldE AR S
Adza g @ A1) £%
o A=),

o &k
Aiol tH1dE AL S

A= 7Y

Al @l F48 719ie] ¢19E 1 ARAR GRS
Shu)ZEARA H] 23 ] &, A1)
ol tdE AR WA ] 2 e
FAFol oe Ad=19l.

Z)\
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61—7;“:!-0]4 _/,:‘_‘:. 7]
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B
R

B
R

1
L

Holt}, <Table 2>

-
Ria

o

=
=

ojth. & Aol A Ak

22

AO
‘.m.o

iy
BE
=

e

X

=

B

—_
fie)

b

7171 A=A G897 A H=4(3,22070)0] 7 2 H]

4

s

oz

<Table 2>

R
il
B

Panel A.

~O

T
No

oF

o

A7 %

I
O

363
485
521
563
608
665
698
743
789
847
872
904
954
1,009
10,021

452
468
483
502

815

953
1,004
1,065
1,123
1,194
1,237
1,301

2003
2004
2005
2006
2007
2008
2009
2010

515
529
539
558
581

1,370
1,452
1,486
1,532
1,592
1668
177792

2011

605
614

2012

2013

628
638
659
7771

2014

2015

2016

A
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Panel B. 24 &
e 94 F xE S
1 5, AEE A, 9, v A=A 667
) ngOE;%M Bz 7 A, 54 5 AE A ¥ 938
3 stet=d 2 SetAE Axd 1,218
4 958 =4 2 oF Axd 973
5 o4 FE, 49, 2% 2 FgaE, UM VEAE AlE 1,053
6 45 Ax4 1,281
Z e oJ A} O3k E XA} Z 2} ol&
- ég;];v;g(; g, =%, SN, A1), o8, 3189
8 AEak, EdE, &40, 71EF 714 gH] Az 2,305
9 FAR-Ee 689
10 =av 2 AE S 1,422
11 Auz=4 3,220
12 A3, %9 837
g A 17,792
<Table 3>& 2 Ao ALY WHFSo| tidt 7|EZAZFS AAS Aojth W4

Aol AF8-%H A 8EE FnGuide Data Guide Pro®t TS20000 A F=3Fo] AFE3t ¢it).
FEHFEE AMgY ARG Z=HXE(LNAFEE I, LNAFEE 2, AbAFEE I,
ADAFEE 2)& H1 S99 Fto] & Zo]E Ho|x] Yol AZ HAFEEE A

st Qi Ao mlth ¥ e gawel siPsh wAe] A(AQ)I A
o A9 THL&Unnate AQSF Disc AQ= MAPTAN] WEHL o] g3t 7
F Aolmz BRAHoE MY LES 4 5 Atk el ATNAE oF W
So Wit FAFE ol AR A7t EAFE FHAY Utk ol F o fm 2
Aol A M AAQ) AN Ao AL &(nnate AQ9 Disc AQ)S) %E
2 0R95E AT @S AGste] HFAANY SRAY APS UEY 5 YArE
Ao FElE WAt EBF AFHARAANA FeAe] v JFe gaA7]Y]
dal  wFel BAG FARMeME ek 1% FEom FuAE  wA
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<Table 3>
HEEo U 7IeFZAH

Likin B EFHA HaH 25% 50% '15% o gk
LNAFEE_1 4.274 0.6 0.854 3.829 4.159 4.533 8.575
LNAFEE_2 4.363 0.768 0.916 3.892 4213 4.625 9.685
AbAFEE_1 0.000 0.316 -4.528 -0.195 0.000 0.193 3.315
AbAFEE_2 0.000 0.377 -2.780 -0.237  -0.019 0.211 3.513

O |l
S L

AQ 0.093 0.075 0.003 0.044 0.071 0.119 0.767
Innate AQ 0.096 0.050 -0.033 0.064 0.084 0.115 0.837
Disc AQ -0.003 0.060 -0.461 -0.037 -0.013 0.019 0.524

LnASSET 11.908 1.417 6.196 10.971 11.632 12.561 18.979
LnEmploy 5.495 1.304 0.000 4.691 5.412 6.159 11.532

ARINV 0.267 0.157 0.000 0.148 0.253 0.371 0.919
CATA 0.466 0.189 0.000 0.332 0.468 0.605 0.991
CR 3.103 11.760 0.002 1.011 1.562 2.758 '743.654
ROA 0.034 0.098 -4.526 0.007 0.037 0.075 0.558
LEV 0.105 0.104 0.000 0.029 0.073 0.150 0.957
LOSS 0.253 0.435 0.000 0.000 0.000 1.000 1.000
QUAL 0.996 0.065 0.000 1.000 1.000 1.000 1.000

LNBUSSEG 1.009 1.041 0.000 0.000 0.693 1.609 5.743
FOREIGN 0.361 0.480 0.000 0.000 0.000 1.000 1.000
ISSUE 0.212 0.409 0.000 0.000 0.000 0.000 1.000
BIG4 0.522 0.500 0.000 0.000 1.000 1.000 1.000
LEADER 0.276 0.447 0.000 0.000 0.000 1.000 1.000
Short_Ten 0.820 0.384 0.000 1.000 1.000 1.000 1.000
OFFICESIZE 8574 1.903 2.676 6.996 9.427 10.246 10.905
POWER 0.556 0.293 0.100 0.300 0.600 0.800 1.000

<Table 4>= ¥ Aol AHEHE WESo] g o FaAAT s AAT Ao
ot} ¥ 7HA AABALR S A (LNAFEE_ 19 LNAFEE 2)= %
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=
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<Table 4> ¥oj& F#ATA

1 2. S 4. 8 6. 7. 8. 9. 10. 11. 12 13 14 15 16, 17. 18 19, 20. 21. 22, 23 @ Z4.

1 09 045 038 -0.19 -0.05 -0.18 0.81 0.65 -0.14 -0.22 -0.07 0.07 0.24 -004 -0.01 063 -0.11 -0.06 037 0.07 0.04 0.37 -0.24
LNAFEE_] Wk Rkk Rk Rk Rk Ak bk ek Aok bk Rk ok kol pi Rn Ak Rk sk SRk ki ek
2. 0.95 041 049 -0.18 -0.05 -0.17 0.78 0.64 -0.14 -0.20 -0.06 0.07 0.23 -0.05 -0.01 0.61 -0.08 -0.06 0.38 0.05 0.03 0.38 -0.26
LNAFEE 2 s Ktk ket ek Rk ks Rk ok kb kskk Rk kk Rk Rk Kk okt Rk kR Rk Rk Rk Rk
3. 045 041 0.83 0.02 -0.01 0.04 0.00 000 0.00 0.00 0.00 000 000 000 0.00 0.00 000 000 000 0.00 0.00 0.00 0.00
ADPAFEE 1|  #xx  sxx Kok ok -

4. 038 049 0.83 0.03 000 0.04 0.00 0.00 0.00 000 0.00 0.00 0.00 000 000 000 0.00 0.00 000 000 000 0.00 0.00
AbPAFEE 2| s s s - -

5. -0.19 -0.18 0.02 0.03 066 054 -031 -029 -0.10 0.24 0.06 -0.11 -0.12 0.17 -0.03 -0.19 -0.04 0.25 -0.09 -0.01 -0.04 -0.09 0.01
AQ Kbk kR kb Kk ok ek Rk Rk Rk Rk kb kokk kb etk Rk ok kR Kok ok

6. -0.05 -0.05 -0.01 0.00 0.66 -0.17 -0.05 -0.06 -0.09 0.10 0.05 0.04 -0.10 -0.08 0.00 -0.06 -0.01 0.03 -0.02 0.00 -0.01 -0.02 0.03
Disc AQ Kok ko - T T - ok ko Kk ok
7. -0.18 -0.17 0.04 0.04 054 -0.17 -0.36 -0.32 -0.06 0.20 0.03 -0.22 -0.05 0.34 -0.04 -0.18 -0.05 0.31 -0.10 -0.01 -0.04 -0.10 -0.02
Innate AQ | s sk wmx wak kwk ks Kokk skk ek kR Rk Rk Rk kb Rk Rk ek Rk ko KRk Rk ko
8. 081 0.78 0.00 0.00 -0.31 -0.05 -0.36 0.74 -0.14 -0.29 -0.04 020 0.28 -0.18 0.04 0.63 -0.08 -0.18 0.36 0.01 0.04 0.37 -0.21
LnASSET | ssx s KRk Rk ko Kk ok ok Rk Rk Rk kokk kb Rk Rk Rk Rk KRk Rk ko
9. 065 064 000 0.00 -0.29 -0.06 -0.32 0.74 0.06 -0.08 -0.18 021 025 -018 0.03 0.40 0.07 -0.19 0.29 0.02 0.03 0.29 -0.16
InEmploy | ssex  sexx Kok kR kak kokk Kk Rk ek kR Rk Rk ks kb kokk Rk Rk Rk Rk kR ok
10. -0.14 -0.14 0.00 0.00 -0.10 -0.09 -0.06 -0.14 0.06 058 -0.11 0.10 -0.11 -0.09 0.00 -0.24 0.16 -0.06 -0.07 0.01 0.00 -0.08 0.12
ARINV Kok ko Kokk Rk ek kR ko Kokk Rk kk Rk Rk Kk Rk gk Rk * Kk ok
11. -0.22 -0.20 0.00 0.00 024 0.10 020 -029 -0.08 0.58 0.02 012 -0.32 -0.08 0.01 -0.33 0.08 0.04 -0.08 -0.02 -0.01 -0.07 0.06
CATA ok Wik Rk Rk ok Ak bk ok Ak bRk ok wik Rk sk R ek w
12. -0.07 -0.06 0.00 0.00 0.06 0.05 0.03 -0.04 -0.18 -0.11 0.02 0.00 -0.09 -0.02 0.01 0.02 -0.03 0.01 -0.01 -0.02 0.01 -0.01 -0.02
CR ok ko Kokk skk ek kR kil kR Rk Kok ok Kok ek * * Kok
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<Continuous>

1 2. 3 4 5. 6. 7. 8. 9, 10. | 11 12| 13 | 14 15. | 16. | 17. | 18 | 19. | 20. | 2I 22. | 23 | 24

13, 0.07 007 000 0.00 -0.11] 0.04 -0.22 020 021 010 012 0.0 -0.11 -0.53 0.15 0.03 0.03 -0.21 0.08 -0.03 0.03 0.08 -0.05
ROA sokH koK sorsk| koo koo ko] skokol| skokaR skokk sk kool skokok skeks| skl kool skoks| skl kool ko] skl
14. 024 023 000 0.00 -0.12 -0.10 -0.05 028 0.25 -0.11} -0.32 -0.09 -0.11 0.14 -0.03 0.14 0.02 0.07 0.07 0.04 -0.02 0.06 0.0
LEV sokH koK soo| ko] skokok| kol sl skl kol ksl skl soks koo okl sk kol ok skokoy | ko

15. -0.04 -0.05 0.00 0.00 017 -0.08 0.34 -0.1§ -0.18 -0.09 -0.08 -0.02 -0.53 0.14 -0.07 -0.05 -0.05 025 -0.08 0.04 -0.03 -0.07 0.05
LOSS sokH koK sosk| ok kool ks skokol| skokal skoksk| skokol| skoksR kR soks koo skokol| skokaR ks skokol| skokok| ko skl
16. -0.01 -0.01 0.00 0.00 -0.03 0.00 -0.04 0.04 0.03 0.00 0.01 0.01 0.15 -0.03 -0.07 -0.01 -0.02 -0.06 0.01] -0.02 0.02 0.01 0.0
QUAL Hxk TR sl sk ek s ek . .

17 063 061 000 0.00 -0.19 -0.06 -0.18 0.63 0.40 -0.24 -033 0.02 0.03 0.14 -0.053 -0.01 -0.13 -0.09 023 0.03 0.04 0.24 -0.19
LNBUSSE sokH koK sorsk| kR kool ko] skokl| skokaR skokk P e O T T soks kol okl sk skokok| okl skokoy
18. -0.11 -0.08 0.00 0.00 -0.04 -0.01} -0.05 -0.0§ 0.07 0.1 0.08 -0.03 0.05 0.02 -0.05 -0.02 -0.13 0.02 -0.02 0.02 -0.06 -0.08 -0.01
FOREIGN sokH koK kK sk koo skokol skokaR ks skokol| skokok kR skl sk koK soks koo kokl skoka| sk

19. -0.06 -0.06 0.00 000 025 003 031 -0.18§ -0.19 -0.06 0.04 0.01 -0.21] 0.07 025 -0.06 -0.09 0.02 -0.09 0.05 -0.10 -0.100 0.05
ISSUE sokH koK sorok| koo skokok| ko] skokl| skokaR skokk soks koo skokol| skokal ko] kool sorsk| ok kokok| ko] skl
20. 037 038 0.00 0.00 -0.09 -0.02 -0.10 0.36 0.29 -0.04 -0.08 -0.01] 0.08 0.07 -0.08 0.01] 0.23 -0.02 -0.09 -048 0.05 0.87 -0.77
BIG4 sokH koK sorsk| kR kool ko] skokl| skokaR skokk B ko okl koo sork| ool kool soks skokok| ok skokoy
21. 0.074 003 0.00 0.00 -0.01 0.00 -0.01) 0.01 0.02 0.01 -0.02 -0.02 -0.03 0.04 0.04 -0.02 0.03 0.02 0.05 -0.48 -0.05 -0.61 0.64
LEADER sokH koK * e [ P e O T T s skokok| skokl kok skokk sokk| k| kool
22 0.04 0.03 0.00 0.00 -0.04 -0.01) -0.04 0.04 0.03 0.00 -0.01 0.01 0.03 -0.02 -0.03 0.02 0.04 -0.06 -0.10 0.05 -0.05 0.08 -0.06
Short. TEN sokH koK kK sokk| k| kool sk s skoky s koo skokol skoksR kR skl sork| kool
23 037 038 0.00 0.00 -0.09 -0.02 -0.10 0.37 0.29 -0.08 -0.07 -0.01] 0.08 0.06 -0.07 0.01 0.24 -0.08 -0.10 0.87 -0.61] 0.08 -0.84
OFFICESIZE sokH koK sorsk| ko] skokok| ko] skokl| skokR skokk sokd k| skokoH s ook skokol kR ekl skl sk
24. -0.24 -026 0.00 0.00 001 0.03 -0.02 -0.21] -0.16 0.12 0.06 -0.02 -0.05 0.00 0.03 0.00 -0.19 -0.01] 0.03 -0.77 0.64 -0.06 -0.84
POWER sokH koK soks skoksk| skoksk| kokl skoka skokk sk ko sk . sok koo kokl skoka| sk
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<Table 5>
AR AR 8

, (1) LNAFEE_1 (1) LNAFEE 2
Variables - ..

Coefficient t-value Coefficient t-value
(&) -0.087 (-1.285) -0.164 (-2.044)
LnASSET 0.261 (67.827)" 0.276 (60.438)""
LnEmploy 0.086 (24.801)™" 0.096 (23.403)™"
ARINV -0.078 (-3.398)" -0.131 (-4.786)""
CATA 0.178 (8.966)"" 0.241 (10.247)
CR -0.001 (-5.774)" -0.001 (-5.101)"
ROA -0.264 (=7.905)" -0.276 (-6.966)""
LEV 0.019 (0.646) 0.018 (0.530)
LOSS 0.105 (14.111)" 0.096 (10.843)™"
QUAL -0.163 (-3.903)" -0.143 (-2.879)"
LNBUSSEG 0.119 (33.489)"" 0.130 (30.888)""
FOREIGN -0.053 (-8.891)" -0.024 (-3.446)""
ISSUE 0.104 (14.896)™" 0.107 (12.934)™
BIG4 0.048 (4.265)"" 0.090 (6.739)"
LEADER 0.298 (35.171) 0.306 (30.527)"
Short_Ten 0.006 (0.847) -0.009 (-1.103)
OFFICESIZE 0.066 (15.909)"" 0.055 (11.221)"
POWER -0.029 (-1.160) -0.113 (-3.789)"
N 17,792 17,792
F-stat 1,843.7 1,515.4
Adj.R2 0.737 0.697

<Table 6>%-F <Table 8> 7|JAFARAA SAAES A7l wt 10749 Al
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Azl wet 10719 xR Fuoz LRSI v 7HA] gAIR S SA R0 i
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<Table 7>3} <Table 8>& WA N AL A JASEo uFAH 93 a4
(RAA walolo] Annate AQ)SH A xte] <o) A 3| A A
Aote] A Disc AQE 247} F-detal 1 =A7]el wet 10719
AbRG 24X HS sk Aolth <Table 7>& E2 % “e“@"ﬁg] 4 (Innate AQ)
of wigk ¥kl nlu AxRE AAG Felty. EAAF HAAFARF(LNAFEE_19)
LNAFEE 2)+ Innate AQl°] Innate AQI0ETH t] & S HAith tixdoz HA
ARG (ADAFEE 19 ADPAFEE 2)% Innate AQ1°¢| Innate AQI10XR.t o 22 #
= Bt ol A= o AQY AIE AAF <Table 6>3 A Aot

<Table 8> Al=2 TAA A(Disc AQ)oll st FJtd vjuw AHE AAS A
ojtt, ¥ A AATARSF(LNAFEE_19} LNAFEE_2)% Disc AQl°] Disc AQIO0

Bt ¢ 2 2 BYY =3 9 ANTDAIRT(ABAFEE 19 ABAFEE 2)+ Disc
AQIl°] Disc AQI0XR.T} ¢ 2 FS H T}
<Table 7>
HURFEA2 : BAH 2AY A £E3 RS
(1) AA AR S (2) v H AL RS
(1) LNAFEE 1(2) LNAFEE 2(3) AbAFEE 1 (4) AbBAFEE 2

Innate AQ 1 (low risk) 4623 4734 0.009 0.000
Innate AQ 2 4.361 4.455 -0.014 -0.013
Innate AQ 3 4.310 4.397 -0.023 -0.027
Innate AQ 4 4312 4.402 -0.002 -0.005
Innate AQ 5 4.255 4.340 -0.024 -0.028
Innate AQ 6 4.249 4.343 -0.012 -0.006
Innate AQ 7 4.250 4.337 0.003 0.000
Innate AQ 8 4158 4.243 -0.005 -0.003
Innate AQ 9 4110 4182 0.016 0.012
Innate AQ 10¢high risk) 4112 4199 0.055 0.067

[t zpo] v ]
Innate AQ1 - Innate AQ10 05117 0.535" -0.046" -0.067"

(t-value) (19.658) (18.583) (-4.224) (-5.319)

— 38 —

Collection @ chosun



<Table 8> GAMFLA3 : AFH BY4e & £2% FARF

(1) 2AZAR (2) BIA AL R 5
(1) LNAFEE_1(2) LNAFEE (3) ADAFEE_1 (4) AbAFEE 2
Disc AQ 1 4.218 4.305 0.020 0.025
Disc AQ 2 4.290 4372 -0.002 -0.009
Disc AQ 3 4.310 4.403 -0.011 -0.009
Disc AQ 4 4.350 4.438 -0.012 -0.017
Disc AQ 5 4.326 4.423 0.000 0.002
Disc AQ 6 4.367 4.457 0.004 -0.002
Disc AQ 7 4.314 4.404 0.005 0.007
Disc AQ 8 4.280 4.378 0.010 0.017
Disc AQ 9 4.199 4.284 -0.007 -0.010
Disc AQ 10 4.083 4.168 -0.005 -0.006
[debd Aol Hla]
Disc AQI - Disc AQIO 0.135™ 0.137°" 0.010™ 0.012
(t-value) (6.655) (6.101) (2.356) (2.483)

<Table 7>¥} <Table 8>2] AWML= v GAZAI R bl Hyt 2
°]7} Innate AQ®} Disc AQ el ZFol7} EAsHS glstY Tt Innate AQe 74§+
Hlokgh A el o]l Ag Thx= 7ol sl AR v AAAT RS ¥ A
9 Disc AQ9 -9+ WIokgh A Aol A5 7= 7)ol sl Akl v ARt
AtE7E B A Skeh o] el gk Apol7h ZRARSQIe] bAjole] Ao Zb hA g Aol gk 9 ¥
S Aol 1A g AHRIA| ofy W tE 8159 a3t @ FAd A

ol A ARl ¥ st 24 g
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<Table 9>& td%= TAYe] A5 1
A B AR S(LNAFEE 1)$F AAFS A A RS (LNAFEE 2)9] "X+ 235 OLSI AR
Moz FA% Aol
AtEFe Faks v A

2P DollX AQ_Decile®l 3|AAF 72 0.264(t=6.380)= 1% T"l“oﬂ}\'] %ﬁ]@&i r
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<Table 10>& td%= PAAo] AS 10EAFZE ZA3 ZHAQ_Decile)©]
H| AN AR F(ABAFEE 1) B AANZALRF(ABAFEE 1)) v A+ 392 QLS

T A fnRes Addeta 243 4 .
s|AAT w2 0.027(t=323D)% 3, EIJ @A  AQ_Decile® 3I|AAFT ke
0.036(t=3.568) o] t}. whebA] o] Aip= Aol Fho] vk ZJ(m LAY H o] WE
ol w2 712 AR T Sk o di

AA A OS2 <Table 9>} <Table 10>9] A= 7| FARAH] =2 7P

Al&kar 3ot
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<Table 9> 2R Ho|] AA HAEF W 2= &34

, (1) LNAFEE 1 (2) LNAFEE 2
Variables o .

Coefficient t-value Coefficient t-value
Intercept -0.149 (-2.110) ™ -0.349 (-4.160)
AQ_Decile 0.264 (6.384) 0.322 (6572)
LnASSET 0.259 (66.963) 0.274 (59.798) ™
LnEmploy 0.091 (26.100) ™ 0.101 (24.426) ™
ARINV -0.020 (-0.864) -0.072 (-2545)
CATA 0.130 (6.322) ™ 0.192 (7.855)
CR -0.001 (-5.679) ™ -0.001 (-4.959) ™
ROA -0.241 (-7.213) ™ -0.258 (-6503)
LEV 0.039 (1.323) 0.035 (0.995)
LOSS 0.101 (13559) ™ 0.090 (10.186) ™
QUAL -0.166 (-3.988) -0.144 (-2918)
LNBUSSEG 0.117 (32.832) 0.131 (30.834)
FOREIGN -0.012 (-1.432) -0.018 (-1.764) *
ISSUE 0.099 (14.004) ™ 0.100 (11.986) ™
BIG4 0.049 (4.246) 0.083 (6.146)
LEADER 0.298 (35.444) ™ 0.306 (30.588) ™
Short_Ten 0.004 (0.509) -0.001 (-0.124)
OFFICESIZE 0.058 (13.733) ™ 0.053 (10575 ™
POWER -0.084 (-3.276) -0.138 (-4518)
IND Included Included
YEAR Included Included
N 17,792 17,792
F-stat 1,234.6 1,010.7
Adj.R2 0.740 0.699
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<Table 10> 2R Y4 o] v AAE T wA= &3}

(1) AbAFEE_1 (2) AbAFEE 2
Coefficient t-value Coefficient t-value

Intercept -0.019 (-1.120) ™ -0.031 (-1564) ™
AQ_Decile 0.027 (3.234) ™ 0.036 (3.568)
IND Included Included

YEAR Included Included

N 17,792 17,792

F-stat 0.487 0.596

Adj.R2 -0.001 -0.001

<Table 11> dAAe] H(AQE &2 TAN] Ay} A F4 DR Az 7
et Baek S ThA] 10895 E 2A e T ARPARS(LNAFEE )9 A%
BAVRF(LNAFEE 2)e olw gt 4&s vA=xE& g sAHTE 44 +
OLS3|ARYP o2 Ag Ayolty, EAZAH 2P ()X Innate AQ_Decile®] 3|77
TR 0.779(t=11.037)2 1% FolA FAA frolsk el gs ®BAI, Disc
AQ _Decile?] 3|AAST 32 0.080(t=1.743) 2.2 10% T+ TAHLZ fFod &
o] #e HIATH BFH(Q2)ANA Innate AQ_Decile®] 3|AAT w2 0.932(t=11.109)=
1% FxolA EAA oz Fo38k ko] 2+S B3, Disc AQ_Decile® 3AAFT &
0.106(t=1.932) 2.2 10% FolA FAIHoZ fFo3 o s RATH

<Table 12>& A= “E“@"”-‘ﬂ A A gFA Aol Aol 109157 Bl AL
B(APAFEE 19 M A SZ7AL R SF(ADAFEE 2)o st J3s nz=x=5 54
st Aol B A 2 (1)AlA Innate AQ _Decile®] | AAF #2 0.400(t=7.530)
2 1% FxdA AR Fog & s KA, Disc AQ_Decile® 3]AAF
2 -0.028(t=-0.708) 0.2 TAA o= fFoldk s HolA st RH(©2)A Innate
AQ_Decile®] 3AAT e 0494(=7763)= 1% Tl BAHCR fojgd Uk
= B3, Disc AQ Decile®] 3HAT #<2 -0.021(t=-0438) &2 A A=
a4 % Skt

HqA A2 <Table 11>3 <Table 12>¢] A= 224 dAPHe] A2 ng v A

Aabael dFe WAA A wAele] AL o mvt vuge ok
oleie duhe TAAEel AFH B A wrp 2AH wAelel A8 o A ¢
Hgvhs dgaTEe] Aush FAE Aatolrh
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<Table 9> ~ <Table 12>9] EXZA3y= dhxolix AL 7ALFARIYHS
B

<Table 11>
Az gy Az A7 dAA o] AA FAALEF v A= &7
Variables '(g) LNAFEE_1 '(2) LNAFEE 2
Coefficient t-value Coefficient t-value
Intercept -0.227 (-3.204) ™ -0.442 (-5.237) ™
Innate AQ_Decile 0.779 (11.037) ™ 0.932 (11.109) ™
Disc AQ_Decile 0.080 (1.743) * 0.106 (1.932) *
LnASSET 0.261 (67.594) 0.277 (60.428) ***
LnEmploy 0.093 (26.563) 0.103 (24.884)
ARINV -0.022 (-0.919) -0.073 (-2.603)
CATA 0.111 (5.379) ™ 0.169 (6912) ™
CR -0.001 (-5.476) ™" -0.001 (-4.756) ™
ROA -0.226 (-6.789) " -0.241 (-6.081)
LEV 0.019 (0.657) 0.012 (0.332)
LOSS 0.089 (11.826) 0.076 (8505)
QUAL -0.161 (-3.877) ™ -0.139 (-2.806)
LNBUSSEG 0.117 (32.985) " 0.131 (30.982) "
FOREIGN -0.011 (-1.346) -0.017 (-1.679) *
ISSUE 0.090 (12.614) ™ 0.090 (10.619) ™
BIG4 0.048 (4.240) ™ 0.083 (6.144) ™
LEADER 0.296 (35.223) ™ 0.303 (30.360)
Short_Ten 0.005 (0.632) 0.000 (-0.003)
OFFICESIZE 0.057 (13.524) ™ 0.051 (10.361) ™"
POWER -0.088 (-3.436) ™ -0.142 (-4.680)
IND Included Included
YEAR Included Included
N 17,792 17,792
F-stat 1,2125 992.9
Adj.R2 0.741 0.701
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<Table 12>
AFH Gy Ay A wARel Ho| H|ZN AAEF WA= &

(1) AbAFEE 1 (2) ABAFEE 2

Coefficient t-value Coefficient t-value
Intercept -0.049  (-284) ™ -0.067  (-3283) 7
Innate AQ_Decile 0.400 (7.530) ™ 0.494 (7.763)
Disc AQ_Decile -0.028 (-0.708) -0.021 (-0.438)
IND Included Included
YEAR Included Included
N 17,792 17,792
F-stat 2.386 2.517
Adj.R2 0.002 0.002

54 IFRS =9 I FARAT Y ZALEFT Y FTA O 7] XA
= 53

<Table 13> AN o] Ao] AR o v X = G327} IFRS =4 ol dF o]F 7]

b kel Aoz dEAE HlwEy] 98 AQeF IFRS 717HH R M=(IFRS_D) 1tol A
SAEWsE skl A daE AR Aotk IFRS_D+= IFRS 9759 o %
7122011 o] % Z1zh)el siFetd 1, 2=A gow 002 AT oWt AQ

=42

W AQ x IFRS_D?| 39

AXoZ Fofst 4o e vebdlth Eg n|
2 BN 2y (20M AQ x IFRS D9 3IAAFE

0.109(t=1.696) 2.2 10% ol TAAH o2 F93F %o g el o3 2y
v R Anp A RS ke AV IFRS =9jo] 3o o ZalA S 9w g}
T ARG A SRR A A LFA RS Ho] AA| st H]F o

T A T
=9 A% 713k Fehel Aolsk A Aoleke ¥ ATel sHE3e Ay ek,
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<Table 13>

IFRS ¢Fx=<9jo] @A oo A3 ZAAE s e AA S A= &3

. (1) LNAFEE_I (2) ABAFEE_1
Variables . ..
Coefficient t-value Coefficient t-value
Intercept -0.098 (~1.405) -0.004 (-0.296)
AQ 0.136 (2667 0.069 (1.644)
AQ x IFRS_D 0.144 1975 0.109 (1.696) °
IFRS_D 0.040 (3.666) -0.008 (-1.081)
LnASSET 0.262 (67.974)
LnEmploy 0.088 (25.220)
ARINV -0.044 (-1.865)
CATA 0.144 (6.976)
CR -0.001 (-5.885)
ROA -0.254 (-7.593)
LEV 0.018 (0.620)
LOSS 0.101 (13.593)
QUAL -0.164 (-3.916)
LNBUSSEG 0.117 (32.743)
FOREIGN -0.017 (-2.058)
ISSUE 0.101 (14.313)
BIG4 0.053 (4.736)
LEADER 0.298 (35.241)
Short_Ten 0.005 (0.679)
OFFICESIZE 0.061 (14.535)
POWER -0.053 (-2.072)
IND Included Included
N 17,792 17,792
F-stat 1,205.3 1.219
Adj.R2 0.740 0.000
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Aol BAA AAE By o & wrgste] AFARE T NE 71He] A §
= ol B o & A A3d JheAe T
dears Feleta, 7 AQ T8 A9 FALE SIS A7 IFRS A% 7|3 F<te
Fol7b AEA S F7tR BASY o3k B A
A 5}l
<Table 14>+ v e Ao FA QA (Unnate AQSH Disc AQ)7F FHAH. G0l 1] X
= &7} IFRS =9 old# ofF 7|3k Fhell Afol7} d=AE vluLstr] & AQ +
8 & (Innate AQ®t Disc AQ)¢F IFRS 71V H(IFRS_D) roll sz8&irE
Aagste] EA% ARE AAS Zolth Innate AQSH Disc AQE 713 HlulE
1091575 AFEetA & S83e aAE AT AR AAIAETE 5
g 2y (DA Innate AQ x IFRS_DC 3|AATE
0.486(t=4.108) = 1% FwolA FAAS=E st 4o s deilrh. AW Disc
AQ x IFRS_D<9 3AAFTE 0.073(t=0818)2 FAXH o2 Fo|g Aol& Holx ¢t
oh Egk BRI RS E e R A Y (2)A Innate AQ x IFRS_D®| 3]
AATE 0248(t=2.390) 2. 2 5% FrolA TAHSE frolg ol & yerilth. &
AWt Disc AQ x IFRS_D<e] 3AATE 0.124(t=1570)2 TAXHoZ {23t Aol&
Holx skt MA|A R <Table 14>¢] A= 2472 2R A AR b
o] #AI7F IFRS Z=ol$ol o Asfixla, A=Fa ool Ay AR 7He] 7
= IFRS =% A 5 7I3F Fetel & Aol& HolA F5S on gttt oleg A=
7 o] 5-3ke oL %7(37}7?]337}7} st ¥l IFRS7F 78 71949 AbsdZde] ¢l
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IFRS ojFx=o] A9 do FHAL(ATFH TR A3 473 dAYRo] 2)g}

<Table 14>

AABS 7t BAA FAE T

(1) LNAFEE_1

(2) APAFEE_I

Coefficient t-value Coefficient t-value
Intercept -0.140  (-1.987) ™ -0.022  (-1.590)
DiscAQ 0.027  (0.435) -0.085  (-1.5%4)
DiscAQ x IFRS_D 0073  (0.818) 0.124 (1.575)
InnateAQ 0413  (5.326) ™ 0.297 4.772) ™
InnateAQ® x IFRS_D 0486  (4.108) ™ 0.248 (2.390) ™
IFRS_D 0.013  (0.961) -0.016  (-1.438)
LnASSET 0264  (68.468)
LnEmploy 0.088  (25.450)
ARINV -0.044  (-1.866)
CATA 0126  (6.107)
CR -0.001  (-5.774) ™
ROA -0.249 (7425
LEV 0.001  (0.028)
LOSS 0.091  (12.047) ™
QUAL -0.160  (-3.838)
LNBUSSEG 0117  (32.798) ™
FOREIGN -0.019 (-2.221) *
ISSUE 0.094 (13.229) ™
BIG4 0054  (4.831) ™
LEADER 0295 (35.018) ™
Short_Ten 0.006 (0.845)
OFFICESIZE 0.060  (14.405) ™
POWER -0.053  (-2.090)
IND Included Included
N 17,792 17,792
F-stat 1,569.6 4,212
Adj.R2 0.738 0.003
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