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A Study on the Firm Characteristics

and Prediction of Accounting Fraud

The most fundamental purpose of accounting is to transfer information
that is useful to investors, creditors, countries, etc., by processing it by
means of generally accepted accounting principles so that a lot of
information users can make rational decisions in relation to corporate
entities, if such information users are provided with distorted accounting
information, they will not be able to make a reasonable decision, and
the distorted information will cause financial losses, increase in the loss
ratio of creditors, and economic damage of the capital markets. If such
information users are provided with distorted accounting information,
they will not be able to make a reasonable decision, and the distorted
information will cause financial losses, increase in the loss ratio of
creditors, and economic damage of the capital markets. The problem of
this kind of accounting fraud will not only influence the economic
damage of the country but also enhance the possibility of the violent
society. In other words, the problem of accounting fraud is not an issue
of individual economic entity but an important social problem of the

whole country.
In Korea, accounting fraud has emerged as a social problem because

many companies have been driven out of market and faced with

bankruptcy ect. since the IMF. In order to cope with these problems,
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various studies have been actively conducted to secure the transparency

and soundness of accounting to eradicate fraud.

The purpose of this study is to investigate the characteristics of financial,
profitability, leverage, turnover, corporate governance, and other characteristics
of fraud accounting firms and to present the information with investors,
creditors, credit rating agencies and nation for their rational decision-making.
And its purpose is to provide useful clues that can be used to detect

accounting fraud behavior in advance.

We examine the differences between pre — and post - fraud behavior in the
accounting fraud firms and the differences between the accounting fraud firms
and the industry averages by t — test, Wilcoxon test, Mann - Whitney U test

and logistic regression analysis.

As a result of factor analysis, the current ratio(CR)(0.8212) among
liquidity ratios , liability ratio (LEV)(0.7445) among leverage ratios,
gross profit margin(GPS)(0.6861) among profitability ratios, and sales
receivable turnover (ART) (0.6197) among activity ratios were selected
as the representative variables of each characteristic ratio due to the
highest load value in Factor 1 and Factor 2. Also, foreign ownership
(FOR)(0.7172) among external corporate governance structures, the
major shareholder ratio (BIGHOLD)(0.8212) among internal corporate
governance structures were selected as the representative variables due

to the highest load value in Factor 1 and Factor 2.

= Vil -



The results of this study are as follows: First, the financial characteristics of
the accounting fraud firms were analyzed by dividing them into liquidity ratios,
profitability ratios, leverage ratios, activity ratios and corporate governance
characteristics, internal governance and external governance. The results of the
mean difference test for the difference between the pre- fraud behavior and
the fraud behavior period were analyzed through t-test. Among the financial
characteristics, the liquidity ratio (3.471) and the activity ratio (2.336) showed a
significant level within 196 and the profitability ratio (-1.682) and the leverage
ratio (-1.958) showed a significant level within 10%. Also, for the corporate
governance structure, the external governance structure (1.904) showed a
significant level within 109, but internal corporate governance did not show
significant results. In the Wilcoxon rank sum test, among the financial
characteristics. the liquidity ratios (4.082) and the activity ratios (3.544) showed
a significant level within 1% and the leverage ratio (-2.287) showed a
significant level within 5%. However, the profitability ratios showed no
significant results. For the corporate governance structure, external
governance (-2.335) showed a significant level within 5%, but internal
governance (-1.129) showed no significant results.

Logistic  regression results showed that for the financial
characteristics, the liquidity ratio (4.659) was significant at the 5% level,
and the leverage ratio (6.991) was significant at 1% level. However,
the profitability ratio (0.469) and the activity ratio (1.824) did not show
significant results. As for corporate governance characteristics, external
governance (4.060) showed significant results at 5% level, but internal

governance (0.019) showed no significant results.
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Second, the differences in the financial characteristics and corporate
governance characteristics between the accounting fraud firms and the
industry averages are examined. Through the t-test, the liquidity ratio
(3922) and leverage ratio (629.013) among the financial characteristics showed
a significant level within 1% and the activity ratio (1.687) showed a significant
level within 10%. However, the profitability ratio (-1.006) did not show any
significant results and showed different results from other variables. In
addition, internal corporate governance (-12.91) showed significant results
within 1%, but internal corporate governance did not show significant results.

In Mann-Whitney's U-test, for financial characteristics, the active ratio
(-3.854) and the profitability ratio (-3.606) showed significant levels within
1%, and the liquidity ratio (-2527) and the leverage ratio (-1.880) showed a
significant level within 5%. Also, for the characteristics of corporate
governance, both internal governance (-6.782) and external governance
(-3.358) showed significant results within 1%6.

Logistic regression results show that for financial characteristics, the
liquidity ratio (13.107), the leverage ratio(16.943) and the profitability
ratio(12.251) showed significant results within 1%. but The activity
ratio (2.225) did not show significant results. Also As for the
characteristics of  corporate governance, internal governance
characteristics(3.198) showed a significance level within 1096, but
external governance(0.388) showed no significant result.

As a result of the additional analysis, First, in the analysis of the difference
between the pre - and post - fraud, for the financial characteristics, the

current ratio, total assets profit ratio, debt ratio, current debt ratio, non -



current ratio, short - term borrowing ratio, total asset turnover, inventory
turnover, bad debts allowance ratio showed significant results. As for
corporate governance characteristics, one - largest stake shareholder was
significant.

Second, in the analysis of the difference between the accounting fraud firms
and the industry averages, for the financial characteristics, the liquidity ratio,
total asset profit ratio, debt ratio, non—current ratio, short-term borrowing ratio,
total assets turnover, trade receivable turnover, capital composition ratio
showed significant results. As for the characteristics of corporate governance,
major shareholder ownership and one largest shareholder ownership were
significant. This additional analysis has enhanced the verifiability of the study

on the firms characteristics with respect to fraud accounting forecasting

The contribution of this study is as follows.

First, unlike previous studies, the characteristics of pre—fraud and post-fraud
of accounting fraud firms were analyzed and their characteristics and the
industry-wide characteristics were analyzed. This can provide more and better
information for rational decision making of information users.

Second, I did a differenced analysis by dividing firm characteristics into
financial characteristics, profitability characteristics, leverage characteristics,
turnover characteristics, corporate governance characteristics and other
characteristics.

Third, the results of this analysis of characteristics can provide useful
information for predicting misleading behavior to a large number of information

users.



The limitations of this study are as follows.

First, there is a difficulty in uniformly interpreting the results. because the
sizes of the sample companies presented in this study are different.

Second, in the comparison with the industry average, it is highly likely that
some accounting fraud firms are included in the industry average. but this
study assumed that those firms are non—fraud firms. Such a problem can be
a factor that lowers the power of statistics.

Third, this study analyzed the income-increasing case and did not the
income-decreasing case for accounting fraud case.

Fourth, the cause of accounting fraud behavior may not the characteristics of
each company but the factor of national economy such as exchange rate and

interest rate, but they is not considered as variables in this study.

_Xi_



3 A 7 2R EHLo 7gdAA 9 BHEste] HAHo|l8AEo] T
RER = 49 AALHe eJste] AelE HEF A

ng Agsted doh YRS FuolsAd FAA, AN, Fh 5L

o
o
»

olH ¥ JHE O R A EFxtel i A4, e B ekl i 24,

HAEE A 3 24 55 A "k o7 FHo|&ANA A=

d FA4ust ATHd FeA AEES ¥ 5 9L Bw ohe
gl 9%, W3t

o2 I3t A &A, AAAEY &g 7 AEA
Brody and Kieh(2010)2] <1l

ek HHEERE)R

o
ol
1)
I
i
I
X
Lo
o,
|m
N
M)
kv
oL
N
rlr
i
o
L
=
l

v
o,
,
rol
M
1>
ol
X,
o,
M
Y
rlr
e
L
A
N
X
o,
o
2
2
&
%
SE
rEI

(o3
)
T
i)
I
1

27 wskth, = 2243 Al(make-up accounting, window-dressing
settlement, accounting fraud)«= AFE A LAZA diF H3leH, IMF 9

A3 5g wobEel FAGAIA olel @ Aol A fste] AL 4



xAoZ Haol Y=F (2001, 632749), AE(20013, 1x2719)% A
o] EAIHH2015, 13254 9) sh=reo] SK == (20034, 1x2519)3 g
w1999, 22297 9), S 2719984, 699 ) E 7] okA}E =4(1999, 3
) BAY9 sol dom, HZLY Aol dexAdade 524 o
(2016%1) 9] A3 A Abo] WAsA F7FAEAC 2 FA4S FE AMSA
wAE o] Al ZH.

ul o g AH- A AR 3] (Association of Certified Fraud Examiners, 1993)e <]
std, ZAIAE ol § /et BE ARE IEste] AHo]gxte| et} oA}

%

A& BANIIAY 258 AA7 e T8 A IAAEE JEH EE
ao)d 7y Fgoem AHostal 9lew,  Elliot - Willingham(1930)o <]3stH
BASAE “AFAZE AdRor Qxdoan Exaet fAtA s

NA e BBA7F Bate Al FA"ew Hojstal gl %, o]y 243
A Po= wAo T o ARA ENT - FoH EN =9 o] g3le] Haa)

k=l
i
o2
ot
ol
o
o
fr
Qi
o
fr
3
-
olrt
o
BN
)
o
rlr
m{n:
Zi

4 - waeld A9 %

AF7HA B8 A 2D S ARA A3 ATE AuEd, B3 7199 g7
H ZAE - A, 2000), EA3A 74 Aejel 54
T, 2000) (A G -89 2003), BAFA A AGE(e] 2, 2008), AT}
Sfrrzebe] BEAHARSE - A, 2009), ol)z=ZH(AEH, 2011), 7HelAF
A& - H=d, 2003), BA3A7IA] AH(AFS, 2006), o]zl w A
, 2009), F7HHSI ZIGEAE A - 2AE, 2007), G HH] A

rir
2
ii’
5
i?L



2, 2004)(0] 71, 2001),
- young(1998)2 2] 3] 7|

3

=
o

- olsy, 2012), WE AAA (o] %

A1, 2006), 37
}

kel
pul

- Palmrose

] Bonner

1t

2

- HL

<

3|4, 2004)(H 7]

=

ul-
2003) (<=4, 2002), WHE-ZAAE(HH T -

el a7k

= .

[e)

I e I I - MR - SN
S RGN SN R R U
T o w omo ok om BT
R T U T
B O o RS ﬂu_ = A - B
— _ O~ = QR = Or.c —_= MVJI
ﬂ% O_l Aw* X ™~ = _E _7 — X MM
= e ™ 70 ﬁ W o R (my o+ =y _M_; %
= =° I L oA T "R - 5 i
PR Ry T o o MoE Tk
L e g = 2NN W
l W oo A el ﬂﬂ ™ muw 2 A ﬂo_m z_w
o 2 o gl s =4 = £
y_m o) o P SR e\
S o8 = o B L I
o, % T N Mo 20
NoR Rlar x mOW R e
o 2w e A Tk @ i
X N ) LS L = D 4 o
WO - = B W Hoop 2T o oy
—~ W o AR ™ ) %o N
~ = _EL o) H._.._ 3”
~ T 1 Ly - A=
T o) ke T TR o W o & 5
5Tz BT HUE
‘Mﬂ f = . m oy — {1
AN SRS ¥
I S I L
e]E H_; 4 = oF o M‘.]ﬂ olo Bl
o T Bgfeih 5 '
ot XT T = mo Ry hw = B o AR M
P e T s Do X g
M N R R s e T ooy BT
= o N T L & T B o
<~ W oor W OW oW o B Mo = om
M@ A N oo o m T B T oF w A

., 200D ¢k W

]

!

4

stk oleld o

<]
8|

%

@'
F2 AT

af

5

-
o

- 23k~ 2003)(
A, 2008)(AAHE, 2004), 717}

=8, 2000)(AES, 2006)(3 < El

]

"4

2 7196l RAAE e sbsAel e,
2 oty ey @AY B3 A

st
=



, 2007)(e]-=4, 2008)(MFelj<d, 2014),

2009)(°] 714, 2001)(HE <

. g;\_)\é

g g, 2014) 0

-, 2007) (s &k

AR el 2

CEE

=]
S

i

B o] T}

il
)

g

iz

=%
o

37

o
g glom, Abdo] EA89

u

Az, AA, 18974

=
-

=
=

-
o

Ang A

il

|

o

ﬂvﬂo

3} 2,

o
=]

ARo=z vy o}

21 A (t-3)

o 2

3

A

il

Ko

e

il

\.—_mﬂo

ol

ol

Bz 9] 5 A )

o

Hl &, w2 A

ol

il

NJo
pul

il
N
I

R



Ty B = 74

A

)

o
o]
e

fite)
eav
&

)

i)

B

)

o] o

-
it

A 5

[e)

KIS-VALUE®] ¢]3}¢]

-

1

B

o

7kl A A&
= FAE4 (trend analysis)

|

Js BN

J

jpo] 24

7

¢}

b

o %

I

el

(index)

=

=

R o 2 *lg \d

w
il

T
o

|
jans

=
\_a

ox

+

o

Ho

]
ize)

%

7

g

=

(200002 F-AH Eo] =

ol "

AFA o] 2 7)

al

o

o
W

Wy

or

)

—
fite)

N

il
E

p—

0
"
B

)

B

o= 7%



o] SPSS(Statistical Package for the Social Science)2 &3 t-test A%
2 Wilcoxon =9 & A5 3 Mann-Whitney2] U #H35 2831 2 A9

EAo we} o]3d W (binary variable)® ©|FEFE W21 Qom=E

olg ZA ¥ 3] #EA (logistic regression) 1835te] A AT EA
(FrEdnlg, de A v, 794 H&, 54 v&)3 7] ] s

)

AN A7 A7 54 2 Ay 2L =R FAel vsl A%
A3 gon, AFdNE B =T B
A3} oA, BAHA §, LAl SAe] BE o2 WAN M
ATES AR,

AgA A A2gel A HRE AAATE wPow Ho] H ATl
Ay wrEe wAe] ge bee 243 AR 24t

A4gANE BYe) 2SR
of w2 B Aol sl HEakr.

sAR A5 B ATl A% ety FAF L FAH of

a =9 st @)

i
(i
M
>
N
Lo
lo
o
o

o

z,
ox
40,

Ny
o
2
=}
>
Hf
20

N

(o]
T
o
i)
39
kel
4



27 ol 24 wd R HIAAF

CEAFAY 99, BALAH 0 A

FASAE v FAFAHAAAE (Association  of  Certified  Fraud
Examiners ,1993)e &J8tH, o]& 7ls3st BE AHE u#ste] Yol &t 3

golu AR S WANTAL 0 EE 247t Y FoF IAARE 9w

e 294 U FF e ZoE AFHYstu Jom, Elliot
Willingham(1980)&= #4345 “AFAZE AAHoz oxgozy Fxpze)

AN AeAE A= Bt Pk mHA RO Aolsn 9l
Fuld Tl ARE - AdH QB ADATE FARS AR ARA &
A 98 5 Ak, ATAEE Fasl eEAYE PRAARA Algn @
& gk s & olel# B4 g9ie woHow oje AF
C A S4E olgdtel BRI YW WHoE AR AT & 2t
¥ F ek olu@ e Az <8 A7
AQen opet F7k AA AA] @ ANE FA Dok =@ FAA, A
A olUe AdAL 78719, 3 59 JuolgAEe] 4RH JuE A

)
Am
oX,
=

McDaniel(1989)& # kst A5 Arefol] = 7149 Adxts= AA A0l o
HeS sty YA 23 e Ado] o AdasHoz A3 A

A= dutd o7 o AE A YR oA RuHILS ARt ¢ & A



-

1

boh e

7} A1 71 &

Il

[e}

=

=
=

Bl

1t

2

129 stgtew $-2vel

o
R

|

his

PAANAE AFH, 7
A

A 71 A

2o we} o

o
==
K

=%

O;\—Eﬂ

R

o Y e w7t

=
=

fo #wle) Al BEe 7}

EEE o= FAA

]

|

Ry

8171, HARA B

A

BARow Budtown A A&dAEI}X
o
)

-

o

JH =
, A
At
=o]7] 93] 19984 o]

A
T

ApAtell Al

A

|
5
=3
=
o]
Ko
=

oA 3]

o A%, AT AN E AH, 2

Hl-sk

?;51_

HA =l ol

S

3}

7}
dl, 347

[e]
= %

Hr

1

o

12} 7 Agel

AR 71T A, S F-3EALY]

3

oJ
=

9
S AA AL AR, AAH 7}

rg ?M,ﬂ

a1

T

0]
yul

Z1A

(e}

]
171 7]

shob at Aol o

A

kel

A7t
&4,

=

T
2
S

0]
yul

o]
=

F

of o

EIL
7} el

(e}

]

I

12, A} A
A2

}

k]

EAAA, HF-A

A7) %] el o
o s}, %A 2} 7]

A

o

141

3

= 3

Al AL

3|
2|

=

A A S Rz A% A, AFEA G A
ml

[e]

EER

ko)

A &= ¢
A7 5ol



| AR FA

-

ALY 5o N, AFAE 478

Abe] V1R IAM HE 7]

H by F A A F o

a8 3 F7)

§ A A7 o7

ol F714 A

]

o

H

WAE A
o] ol

B
L.

W -3
o] 23}

el 74 (2005) 2 -2

o

17144, 2004).

o

A% AN, 3A

o} A th(

=
-

==
&

] Al 70

9

p=2
o

A4 Abdel digk IMAE A7 & 2R 3 SAAAY T2, @

(rotation)

i

ol
o

alg

-

i)

to

7 <}

o], oA B g Al E ] = A 8

[e)

i

A A =)

p=2
o

et

Mo
=

NR

!
I
il
il

<

A/

s}, sl A5 A

1814 A7 Awy A, AGATA

B

=
oy

or

4
»A
e

%

L

A

71949 A

o] A5 @

1A 7%

9

59

=
o

7F A

|

3

o] i %

L

ShaL

= A

s

=0

9l

to

T

X

JAAL A= 7

—_—

@&

A=A 7L oher Absl A A ol

RN

A7 AQdAA L ¥

LN

=

o= #4879



gAloln 7lge] AU FpaA] BAlGE AL dws)ET

b A3 2l W g FRAdY Adde A3

Jo
ol
o
N
e
ro
e

AR - 2R - ARF(2005)L U] B¢ 15, 7]obAEAl, SK
29 FAIA vse] dE, dug, 959 Had ARYAA, of

A AEE A7stda o2g A7 E Mo A% Ag RIFuA R
283 FASAA 2 719 AALY FPAe] Awgel HLE F A

Upton(2001)el] 21314, A FAFZNA 7o)l AFats AR} Fxpxp &
AAAre] AR 2T Atole] AL AFR A FAASE AZIThL 8}
Rom, AFRIANA AFHE Geet AFGRet ARAIGIAL 8
T AE Abele] Aol “Huh wE W AR Aw g, Huh vl

H

=)
gl AW, TP B Wk Be RS deR dp 3 TS

&%

_10_



Lo,
I
_0|L
rlr
X
12
o
Az
iR
=)
=2
o2
ok
ftlo
N
=l
>
=
-
s
=l
2
i
rE
o
_0|L
N
do
%
)

il

AA s et AFRILE st=dH oA AT o] & w dAA T
Fol o™, Merchant(1987)2 o]z Hio]Qo] P& Fi, =

ofw & I

RSN

R
ON

Y
=2

Ak BAAE 995 AFshA gdom, AN Aoz =
Falld 7 e AR S EE d5o= Ho # 5 kil sk
Dechow - Sloan - Sweeney(1996)2 213471949 5AH o2 v

e ZuolA BAsgs WA, 199 AR 29 S04 FGAs 7]

=z
thm FgE, A, AGAuTE ZHelA Ba EA A YD
ge 7

2
e ARt Anas oA8E A el ¥, AnPIAE o
A3 oz Ad THsAel wa, 719 4Rt HnPGAL THe A
of 3, AAAANE 4 AbsHe Hov R BFFE b b
of A1, sute] FAY u FYs F7hE ARNES LU Hsyol ¥

2. A 3A 99, TAYA A AHED AFAT

Association of Certified Fraud Examiners(7]=F 3<15-A 7 ARA}3])(1993)e] <]
stH, TAIAE o8 7Hed BE ARE 1u#ste] Aol gxte] dAto|n) oA}

ARL BANNAL LR 27} QE FAF AN AAREE ug Ee
aeo)d o7y oz AHostal 9lerw,  Elliot - Willingham(1930)e <]3stH

_11_



e o H R OER
—_ oy =
® WKW o WL = m.__.ﬁ HL w M < 9 o =
£} 11 ~ ok AR B._w ~X N W - K NI Jo =
T I g 2w/ o
S o = 0 e X Lﬂ,_.m Mm e 2 =T M = mL m
T 5 R . B N N oo 7o o gy = X 2o M
GO x TR =< -
T B Y ) Xowo oo Ty o = 29
= m O..ﬂ ﬂ Erl O_E ;o.._ — R WA..O NS - Ot oH N m HL
)\ s M ® o He MT ul_%m b HM /R WM Wﬂ _}o 0
GG S i oo 2 R o= LB
OB R % g/ P e B oy B = ~
A ) < Wi b ol 3. ~ =
Efﬂ%ﬂﬂi ~ x AF ﬂwﬂé N n N
T ; .
T B W o oF N Y i ), o TN
m o o = I el Tk oo N 'ap o <0 B
T = 2 9 s = iy HO CEECE
o] " N m ‘o8 woox ™ 1 G | — E
on mH o = X 0| — 9 frvanl o R oo M_I M
_ ® N o o X I . X <
Mo oo N R M "HO - Hlo » e B o oy (g
dl L ET Ry EZFELEN e w T
j B Ko o BR o | DA S Y i) o ﬂ_
© o ,Muﬂ o OO = ~ — [z ;o.._ E ﬁ!
@mﬁﬁo%wﬂoar# NL%WW%QWWQ 5 0w
il e A o — = )
@Mwwoﬁﬂﬂﬂ QMPE%EWM CR
) wN ,_wdﬂ 1o O . 3 e} N —_ (——eg E <
wog T T NPT & = A R
Mo = L i M o v i Wﬂ O . T o= - =T
) ol - B i) w X N N 2 R e o oI
TR g w Lx WL e = E oy
= N 8 ® B o o M e L RLN T 2 R N o= M
X — ° = w ~ W X2 w Ad g I of o o
T ™ ~ S X S go ° o) oF 5 S = X
E]E T B o° Nin ) S o T o N . S 53
W ITR de mﬁ i T W o T O o A o S w X
2 LAY = b R T T A B
CON O SR e I N > Jo o B
& oF w® o — X X B ¥ ) oF  of kA
vx,o%a e -

A
ar

El

)

3] 9

5

A BolA
=9 zAslo] A FA

=
&

o]
2]

] o
A52

- 12 -

Ie)

A=Y

B mH, moH oz AikolL} o

st o, w3k 7|do] 3]ALe

S

-

AR TEA B

%247

=

A
L=

Al

EEERE EEE

I
T



5hH,

14 g

A

S|AS o=

A

s

%
A

uk

=

o
)

B 7N

=

o
o

A=)

gro=H

I
N

vl w] o}

[}
HE A
olo® mokth t}

pus

=

=

o AP
%l

1t

2

73

i

i
1o

-

-

o

],

5

stleh. o71M AL 714

S

=

=

W, == T8

PERRER

*

atol, elm AATE A%

5

of <]

=

WA, B0z Yo B4
==

OB W o w0 Np ~ o X o= % Mo o R
TR MR N TR g5 B o & o g
~ ~~
T M o M <0 r® o = Mo W T
% T o ok M CNANN <
EI Oﬁ X Onﬁ jant 0 O# .y ° %o ﬂ_OI ﬂ ~ ] Q_OI
U~ N e = <0 oo} XK
- N om op Koof oz el O
=W % < A W RS i
"o BT o T B o F N o = ®
- L) e = () mm or o [\ Imﬁ o
o By g B A PR R I
© gy N oo g U AN B ST
= LA 0 o X i ! 0 e
R T2 T SRR R
K X E R L L | SC NS, (AR
ok Koo R B o WH GF @ ol
i o+ o W i 2o M o- 4k " TR
T o Moo N 5 oF .owm A
o o owm I T o T T oy - 2w o
,ol%o T ﬂA_,m_l M ST —,@v O_E O_E EO 5 N N E
< % oo X o 2= T o ok TR o
X g L R B oo W oo m oW
Ho ﬂU Wrm ,UI > o) M ,I__/I JD E =] Ko R o W o
I~ . N M o .~
T EEE N\ LEFEREF <Y
owo~ ML g . S - S
u o mH ~n Ot = _z_l o = K ﬁﬁ
X ﬂl ol Hod N \Qw o " ! n_mo o = =
SNRINCT A S Rty v R OB g T
O AN S S & PR
S R oﬂﬂﬂo_eﬂgﬂ_}%%
o= o) & B B Wo®r = oow Mpoop N wo
o o= wm oy ook A e R ECHIA T~ . N N
= — X N W o] No <N TO ol
| o ook o -~ el < o
—_ —_ J-ﬁﬂ T =y ﬂ . X \H_Um X Jjuﬂ ‘._AJV-O
e = w = S+ G —
Wk w c3 ojp = R o RN N [\ BN
o o I % XA B B W %o ™ Ao B oM =
fS) 0 ! N
WoN X X 9 "W O N I N BN
A N - ) W T % od TN OROE

=

=

T AR

N
it

dre] FEjdl o A5Al

_13_

=

shelut.

o

c}ar

1
A A (2005) 2] 3412 <] <]

B9



3 ol

)

7]l

=]
=

[e)

ol FAl= 71del 3

al

192 H 3=
=4 Yo r Aw

3

[ez]
S

’

§ melgom Aol ol

il

I

1—3]_

u
=

KeX
=

al

7

A Hol7] £

=

Azl Al AR 3 T2

I

o

—
fite)

el

)
i
-
o
£}

o

B

o

el

Alvdstel EA]

B

o)

)

Al &F

-
it

g2 Fza

Ao, F&3AF SOl AA

il
Bl

Aoz 719 7HAE ST AY

ez Frraert o

of AA, FHAZAA = 7],

bl ot

°

o] 1ol A

i wA, 9
-(;5:]’,

A B

I3

=

=

«

171 4

3 A

1
o
T

)
it

=

1A, vk 28e f1F AvdA =4, A%

N

A

o

ba 5}

0]

o =) @ AL
32 @ A44H A A

i}

o] %1 & (2004)
H

7] AFA

)

T

o] A7t
i

o 2

3}

4

&
il

[

=

=

=
T

ol

=
L

FHFA L] G|
Aeto 7 7]

=0
[¢}
1

0]
pul

%

=

=

_14_

1AFHd Al

kel

b

°

[ex]
AA
ZH2007) el ©]

],
51 5



.
g MR
O o
S A
OMifTo; ff
fro! K = 4 o o
~ Y = 5 W 2 9
_— bo — NH NM ﬁﬁ M_! ~
SN T = HoX - e i Rnooy ®
weolwyﬂ,.ﬂolo7xO_ a%mw@
— 0 ° Ty IH = o] = o X T
1 | o 3 [ . dlo ]
L w M 2 T oo o o W NoF B m o
o N el 1# a o~ onﬂ "M ™ = N O W_E
A dlo ) S < ol o V! Njo = N BN R
o — _ e i 2 ) F — Mr o= B X s cu 0 Ne
w o R N © /NG M w T W % o
o N = N0 o e by N mK
o] 9 oy g o W W _— o 1 N Al =
T - —_ [ ~ \_ﬂvﬂ —_ A_H —_— o ,UI N 0 ﬂ o
X ™ o 0 " AR | el BoRr X = T o mﬂ = s PN ~
g X Zo 2o dh = N ra e oF N
»o= = NG A oy e N = K T —_~
x = K X< R K N, 4 Gl = N9
5T r H o I »o ey W = & o N e ™
H T M@ =0 3 ‘M_; o o M ﬂﬂ; 3 ~H oF 2 o X hﬁ W m_u.ﬂ
M- oy T Gl o b (o0 3 B nk . x N e~ NS
B/ ay — el ~ <0 " 3 O_E = _._f 17r S ,UI or < ovu |
L}mwiAﬁoo_E T @yz_o%mmﬂﬂ:k
ol 0 Mﬁ < 0 ) W ,OIF T oF Np N hm‘_ B Hr _ﬂ_M o ~n n o
= ol X "ok = Ok A o %0 M IH o o o
= o T (e AN 3 vy ety iy K ) o ERGY @
S X s = i Ty ) N - W W of o] o - |
ﬁ%ir7ﬁﬂw@ﬂﬂ% QMHXETJ%}O_E,LO_E
%ﬂz_zﬁu%é@qa = 11¢nmqﬁ%
—_— _ = = - )AO —,A_l_ P N 1;1_ 0 ~ =~ Oﬁl re) m ~
= = 0 IO s ~ % ol =0 | = ™
T = T W = - W/~ b 2 X o ®
mqio y@ﬂ@ﬁ?& ME@U4%I%®%§
© X T O W &L T S & s O KR xr o
Wﬂww\@%wnmq ma@wj;l;a
= i _— K n O ujp A = = .
S EREE L @75Lﬂlxiﬁi
wz,lur.% el S __Lﬂmmmaflﬂ@wﬂ
B T B oo o ® & o a = N2 ) > H < @
A}_Eiyﬂ# < mﬂ_ooﬂyeoﬁ%
o N T G ~ b=
= Wy T SR = & T e o
BN W OBs oy ! 20N — X
LT % = RN SO _}o__ﬁoii_:
e B° o 2 ° w Ho - ol ™ Y
X ;mva A 53 O# T
R B X0 o L K Nd BR
= W Jo o LT
0 o~ -° i o i~ o) W_N o
eom o & B’ = h
T T = = oy
or o
TR
K

- 15 -



SEEEERS:

]

1.

SERE
3} o]

3

™

il

A
A}

Bk
32171 60%
o A

b

-

o

5

<]

A el9]o]th,
% 27

¥

ol J|dEL AR 7]

o] o}
i

1

a2

A A F7H
219}

3
It

7 w2 ole)

=

=

35

& 7199 74
EEEEE

=

]
4 AR o [

kel
pul

e,

1

o

2} A

1317

A
o

(2003)°l o=t

o2

sAse %

)

;O.._

At
o] A4

P
T

3
It

st
=

ek

T

0|

=

=

HaAgez EAHS
- young(1998)> =213 Al AN 7149 Al F-A

- Palmrose

Bonner

/3 A

p—

Mo

7}

o

ju

1]

3
It

oelo [

7hgl AAbo|nd A rtE HlE/RA 6.

=]

G

_16_

3y

=4 0.

4. 7F& Akt n) g/ A <]



[ 1] 2434 +3

B A 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | @A
NEn] &A% 1 1 1 1 2 6
A4 F At
1 1
o) A
ALE79ES ) .
Vs AT
TG 2k g Al 2 2 2 2 2 10
HA 7 G F A2
) 1 1 1 1 1 5
o) A
TERZTEA
1 1
v Q1A
7| e} Ho] o]
. 1 1
ARF F
Grldlels o
s 3 4 5 5 3 3 1 24
I AaAY
@G| dol =
) 1 6 5 3 15
& 9 Al
@G dol =
| 1 1 1 3
o) Al
G712 =
1 1
H AR
SR A T2 )
- 2 3 2 2 9
FA 1) 7] A
jE=Sd s
3 7 10 10 14 9 5 4 1 63
HaAY
W E7ksE 4
. 3 6 4 3 2 18
o) Al
W E7bsE 4
i 1 2 3 1 7
HaAY
WE 2 wjEdvt
. 11 14 16 18 15 11 8 6 6 105
o) A
s gEFT
1 1 1 3
T aA
v 2] FH] &
1 1 1 1 4
HaAY
EHAA =
QE=sds 2 2 4
HaAY
Agw JaiAd 2 5 6 4 2 2 2 2 25
s daAG 1 2 2 1 6
2N FEFAAF
1 4 10 11 6 2 2 36
971 A

_17_




<
o o0 [{e}
—
o~ [aV] — <+ w wlm o w % m
~
o =l 23 e | 23|18
~
B ol I A R T I =
o~
[aN] — © ﬂ H o H H H
o — | ™ 0 o 7o) e % 9
=0 |’ %0 ~ ﬂ:W]ﬂuIr]
T |8 = S T G I S
n_rﬂanBTﬂ_rﬂ oo X° N
NN ol lﬂ_AHJu_vﬁ;‘lr‘m
‘_lr% - ‘_MH.A ]Xﬂ_,\ﬂx\._;_u
2R EiwwR D Xz
e - Sl LG - G
At G SRR DR
Gl e e el ey Rl o
oF [dr o| % | T o | M % N[ T

JAs A Felst A e

Z

=
=

El

ol
=

AR Adl e FAR A, =
A A e O™,

T A, w =7F

)

&

=4 FAL,

=X
[€)

Sl A A=

7keb A A A

A0,

)

=
[¢)

, 719714

2=
=

@47 vhehd,

L=

A seol +

fo] 32 A T A

<)

=0]7] 9

Ali

i
fite)

<0

=)

el
or

sl

2

i

AZ 27

3
SAFAZ Y3 e TR

R

9]

sh4l

o

219] Ao} o] o]

-
it

o= [

&l k.

al

_18_



(£ 2] E43AES £ 7I4FH

< <
NS PSS
oS e — S
N— N—
AJn
o= s
DI o |
Mo B[ o S0
‘w-L171r016
= | o
o 3
0
1%0
L&v 153 MRS
o 27,Q52
7o | T e 0] 53
o —~|H |
0
o
”O O
N < |
00| B[R 1< [
1r030 N
<0| o3| B No| V| =
= —— —
0 N
o oF
® |
£ Y S
S S
aﬂmﬂm/o\aﬂmﬂ%\
RN
tt| iz

e o,

| o)z Aoz wol AAATI FAb

i)

=
£ A

°] 56.5%

4714

29.2%, Hl%

il

Au7t W 2471gnd

o] &
1l

.
e

;g_u;_

]
A

sl A%

E

;OO

el A

<
H

shol

Al

oA oxH HAHE

=
=

& Hrol§A

=13
s

gelo] HuHW o=

A}

=

ol

A2 vg Tz ool F7A A AA

—_—

file)
-

19979 <f 291719k 2008 = AlEg A7 ALl = 2 HojErt

9714

& 7Ido] AARRY M AL EAWATE ALS A o]gr R o

=iy
5

P
T

1,
Aok 4534 5o o]

2 O9E, SK 22, BoluF, FRIE, 1oHER % of

gHo

=%

af

3

EQaL o]z

&

d

Hack

S

T Ak

_19_



o Al

3
It

 AgAT

ke]

ol &

- young(1998)& 2 3|7 =AM 714 ] A FA

[e]

4RAY #
- Palmrose

LU

=]
Bonner

2.

" AR e oo < W O W m RO R W S~
of o~ wr T = T — X EEC oo g ® oy
o . M.l v O_E X O_E ﬁo ‘OI .uM iy ﬁ [t
% %P o ofp w "o ook oW 1R = T T o ﬂm
< PR o ) A oF < o B! )
—_
<@ - ok X W ne mﬁ oo w i Ey o izl 4
N B]T e N oo Ho o to T n rs H =
o B X o) O o e [ W, D = ol T 2K i
o T oo NT g © gD gak % oo o)
o ) ) = o — ) o
o 2w mw =T % Hod DN g ome W EK s._ﬁ N w o
™~ IZ_I K HT_ N 53 ﬂl ﬂl uild — ZT
Nd | Mo o o % m_m Koo ) o
o W oo o RO I i I N o b P NF
X %o S B 7
R Ty R ke T RN W o g P
L ERag 2T T | s S
TEE RO\ N g T WdE <% ® 7
T g T T £ N PG A = = N7
i o = Ao R . T -
o = G R TR 5 g m T AN
= N ﬂ7_H w HA_I . ~ o ia fia e 03 %o.M %0 st kst ™ B
Tox o o\ m T g B /% - T -3
ARG R e R N B o ¥ E T
S N I A S TR @ T o=
% do o T T S R C = I
T T g a ! ~ oep B o o
= “ 7 o X W N %) oE LI ot T 5 oF o
T TR S S W B g K% de X W2 S -~ — 9 T
R = == ® Wy F S ooy MW
R S T T VYR O = M xr S ® T LM
o0 o N & T o MO % oo H X = ~ X
X 0N XO ﬁi ,N_.o Eo :L = %n ,Q X =
o N A & o L o T = o B n Mo ™ W Mo o
OO T R T <0 4 ool LR
- E s W S - S I R T o R R

_20_



—_—

0
I

el

I

el

g

—

NI

=K

4]

2 31743k 7} o o)

olo gz =

Lo

il

ol
N
+

Mo

el

I

ol

O ZA ARFA

]

o

8

=z
L

o
o
Ao
)

R

+

_io
A

14 2]

tel 7

)

A}

stA Al

A ANE Do

ol
T

o] & % (2001)

pilre
fite)

Aol e A 5 E

=
=

7174,

T ¥AAeke] A

il

7k 2 A

7

T

o] -2 ol

F A A

)

RnoRAE FAZL B AN

gk A 3 A 2 H,

AL sl ARUE B

AAajEF o7 AA

to

bl o,

S

Ao o) 2 T

1A, ole] sl #a, wee] T

& A2

..
%3

17

<
il

ol

(2003)

o
Top

‘._muvo

~H

g 7k o]

KeN
=

)

_21_



to

=
=

oz o

e

A3 A7F FA el

o
|

—
fite)

S

JH ol gAE0] Aet

ARE

L
s

7}

1 712 2] €]

i)

Fd 2011

S

A4 =(2013)0 ¢

CRERE R EE

—_

~H

i)

ol

?;51_

g

=
=

o4 WEow HE WA, Be

o

Sag AR @Al O dEFF T

9
o &=

o EA4 FE71H

A d, AA, BIS 27| A &

isl_

of o

ERcE=2

bol w41l

fite)

&

I~

=K

ol

A 5= A

]

my!
%0

¥

192 A

3

’

E

m
i

JaAR o) o

9]

= A% 54 o

el

0
alg

ofr
!
o
mﬂ
il

—
o

il

T

T

&
gl
X
ol

i)

o & O
TEe

AR =
Aole T2 FAe] BaAG(H-9F-A)

o] o
H=

1527F & 224374 7]

NERIE

&1 (2006) 2

701— =

g

1%
I Aol A e, e EAkE, AFelat 5

o

Hel A

t9 o™, SK =

gl

]

A

o~
T

bl

6@6‘

=
=

AZgstol 2437

F2 g oAy

Ap AL A =

[e]
=y

=
T

& WEAE AN,

4 7

% 9

_22_



)

i 2eh A7 2t

x

i)

I

el

i oolm 38 =ufe] x4

9]

A mtAag 9l

o

A 71 A

s

A &4

]

<
iz

A3

=74

=4 3 A 9

1.

\.—_mﬂo

|
—_

il

o

oM %= o]

e ot

_23_



Ad Zrke] A -S 7]
4 9lt}. Dechow - Sloan - Sweeney(1996)& 743 #}¢} 7)1+

E

o 2

?:Sl'

o, 71 ZHA el

o
= T 9

371l

o -
= %

1

A
o

of
E]ﬂ

of
KR

|

Hoz gt

il

o

s n

Ha W AR

Kol
=

ol

)

!
2

o|

|

X

7 5ol B3, AnAGAE oMY JFoR 714

|43l
2, 71948 HEAE A GAL sl

s

7 Al

35 714

4

EREIAE

=
3

e

A, 9

o]

=
o

v 9% YFFE 4 7

T3+ Beneish(1997)°] 23}

=%

27195 A dAgNo] A7) witel ofxz7| el A LAy ol

b G 1ol AY T

SECel 9JeiA o]

-
o

1999 <A -of| A

7}

lete] 714

1= AT BAasR

o

alth

of

el
|

=]
)
o}
o

2
——
o
il

it

il

o
w
=W
<
o

_24_



87 A= o5
A7)

]

=]
24

-
o

|

A 7

O
zel

x
K

it

ol otatd diAH R R} 2 7]
b A AT v G GAate] H]F ol

A

=,

o

THH] A SRR

ol

=

o dATelA EAEAZINY TS 4

2 & Aot
At Gy,

Nlo

g0l

o

2489 75

e
2=

o, golo] tul Wr1€] £4 &4o] wol A4

BR

—~
o

ol
e

AL 7]de] vFA7IdEG o w2 FAv)

=
=

& A4

Rol B APAT

=

‘o, 719d 7kl el

A

A

Dechow - Sloan - Sweeney(1996)2 7 9=t} 7]+
[e)

2 &4 379

|

o

& 7H o BAAN R Y

gl AR 719 IR A

=]
LR

Els

o

g0l

[¢)

oJAr3] ofFom THA s

=
=

i, 9l

A
A

570l

el 1, AnPIH

o
7 7}

pus

=

7 7}
ZxZ =
T

=

=

0|43
W on o

-

=
o

],
=3, 7199 4Rt AnRIAL FsAol

A
A

Il

el

_25_



e

x
4

7k} E(CAR) %

=
T

A

L
=

o

=

o2 e}
7}

o HEE

T

kel
pul

o]
2

Al M= ZEAH 71959
uol o

4
e

fetol 87|

5

B

}

tl
Sl

o

2z

SRR
F A
°]&

hs

o]
)|
k)
=
=

Al

A AZ o]fo] o] ofefe] A|&Ago] srop Al A
37 o]

=]
o

O -
T

(2009)> #He] A2 711l o

3

g, 1 9]
o]%

Njo

Fo] Ohlson

9|

7l skel

o 3 A

N~

A

ko3
<

A
A

e A

o

Ju

2 A (value relevance)

)

a4
1o

-

|

8 EE Ao et AA, o iEe] ¢S4 RYS o

013 F71e) 7hx

o]

ko3
>

A, Ao <3}

274

el
xr
il

s

[e)
=

b= Ao= e

5

7
& e J)se FARRI A A

o=

}

°
pul

ojefell %

ko3
>

SIAE feldolA e gor} 7HeAA

AR yeigon 4525 2R

el

X

™

mx

0
e
o|J

e

3 T PoE o

o ¥

REFEIREET

}

°
pul

_26_

ste o Aol M= e el o

< ¢

]

o

|

H



TTeT TR g R
N N W R A Nlo A = T
T ) i T ox B o
T om % R O e o T ~ ¥ g0 T v 2 o]
~ . o ® H,M S T oroo% % - =} M K %
N N _ — — ~ ol ~
o & B T g T D U - T =
A T e 2 B ™ — % o X = X
A T AR K or oF o — o = X N ™ o
of = = N B . — B % W o W
o o BT x o) X o MK g o P
I T T - i mh i gl ok o
X .~ F oo T [ —_ do ™ NI - T ™ o
e ol By o= o o A TIONN -
w KL I r o= o e N A d i
cON - I A oW 5 e\ ° e
T e dEF N RS, 5 T s | M il
I~ ] K ofy KH —_ o) N T or =0
— o s o) oy Z.E - mo ~— &1 3
1@; L SISy T o= K m; NN o =
L [=} —
@L%Aﬂmcﬂﬂ%%%m ELWW I R
> = 2 E X Z " i S e =
T o K N N M o wﬂ%% 3L, d =
mbﬂmﬂo_aﬁwﬂ%% o\ Nche sy e = -
X 7 g : = u
s T s v - 5 T A owmgh Ny P
N N K o N g WS N Vo nnf oy T &
N%WMM%%%_EW a5 S A >
-z Foeom o g R0 LN - 6 a7 I N
03 < = _ ’ L U —_
wooo- Wm IWM = MM o N Mﬁ ko m =Ty 1 M_.m X ol
) T _ 3 0 o
Wy T ® &N T Lo 2 A SR M OE i i
3 el —~ —
FESE PR RS L2 f PR
CEYTREELIES SIS ETC . >
o o N - o o Z = = 3 oo z
e~ wy T ® ol Mo X ° g L T m b Z
S S R . . 2 5 = THONE OB £z
£ Koo - X ° g ~ To
<y wiEzgry crEEfZalal 3
N ~ ZO ‘I)_A| ‘WE m_ i

WAool 2 FAVIYE HeAAA 7]

_27_

ATl ¢

}

°
pul

NSAA 71AEA 2 zolo] o



T A= SEC

of

il
)

el
oy

xr
il

el

T
1)

B
)

|

MAMA9W) 2 FE&H=

7192 vebs

I 227k AdE o8 714 A

RCE

S

[e)
ig] -

Hl sk A3 DeAngelo

Kol
=

54

jave}

o
™
Nr

A o

3

o
R

(1999)

zel

4

ol

o}\

s

1.

BE

o, AL

A Fol e

=
=

Mg, WAN/FA, ASEATI L] BEAF o

el

o

Njo
&
el
uAlO
o
vzel

Ar

o7
frace)

B

)

oo

el

Nlo
ey

o}

B

R

el

A4 7]

A7y g

=]
54

BE

of i

-
it

B8 1999W By T 20043 Al = A A

= AAZ AA AL

oy

J = A Th 199972002 &= ¢

3

bl 5

o &

KeX
=

_28_



=

Arkzzol o) &, AUl &M EHA S, 5]
=

, A

)5 23}

=

Ebsk o

4

&t At

o

e

G

°

AAE Rom AnE vrehuch

[e)
=

2 Hi

o] o
= =

(2012)°l <} s}k

O

S

&
o)
oF

)

o)

]

e
>A

M

o
A%

°l&(AAR)Y

Ao R et =,

7} A =

o g

)A
Mo

4

ki3

B

S| A=

Al
2

7 tERdTh ey

of W7 B g

o

st et

o

Ao Vet

to
Hr

;00

vzl

i+

of
)
—~
fite)

vzl

N
el
or

4

ol

)

_29_



el

A

R

=
=

ZFA

A7 e AA TAVIdeR

=]
LR

bl

(2007)°ll °l &t

o
al7

\e]

= .

al7

A

2!
o

=
o

=
&

o
=,

o] A A4

H

=0
=

y 7]%%*?—7 HELAﬁOJL UH

=] e}
FeE

4

4]

e

X

O
&

olo) vhu] A7)

e

=

200372004

il

e

o

]

& 7]t

o ¥

2F
=

o= ]

A
A

FA 1991 o4 20000 Akeloll el A

S

HH5.(2001)l €]

Ll

2 77}

3]

SR PISEES I PR EEY
I A A7GE Y] AA Ame A da ool

Els

= ez

oy

Fol F3H )l
o

14
ERE

E

P
o

fol 371

R

.

o)
A

|

7140l M 7]

-
o

447

ox 2 Ao vt

_30_



o) o) G W . . ]
M on G P mﬂ (- Ny T o T F = W oo w
T = o T s oo W OF oW TN
S 2 B o 9o T O OW W CF R
IS s 2R ERET - N A TR w.u ) ca
X o ™N = bS ™ o = 5 ms I~
T B = N o= o BN 2 % oo N o )
= TR o oW o T o X oo o R

) H;l =n ,UI ﬂ oy .QI MM il ‘Iﬂ ‘HI LIL ‘ZI < 1= :i
%o W N B O B WrgE gy T ° Eﬂ o M o N+
gl oF 5 N Mo | P Nt — Mo
ML R ) ‘L] ﬂ_w. A B A ® T Woo mm_ L~
- A 90 R o S i A R
G Yo Jor Ty ™ = - -\ R o
= M AT X 7 . F X%
° AT%7},%Wﬂﬁ%#ﬂ%%mhur@
RIS S P LT~ =N A A
_M o mﬂu 20 o w_m &= = om_a e o Pox
o % Eﬂo_eﬂ%%,Arﬂ&_ﬂﬂ%u}%y

— % oMn Ry e WG T gy oy N o)
Mo I M S SR — R TR o
o] Mo = — | EA#}ﬁ%lx% &= Moo
e y = % o ~n ur OB K gy W o = fh X 3
w OB ™ B ok = B BoNo om =

o S i BN o=y [ (o pu Gy — o
BT R %ﬁi#mo__ﬂw_d%e%mﬂﬂ%%mr%
T T o B ow o g T e N we e 2r o T F
™ AT_ ﬂor o} ﬁa I oy N J— AT —a OT OC Eo _sz 1_._A.O i ‘umo - 1__/| oz
Voo H o ™ e RN 3 Mook @5 X
o k- ol \M) il ilte 7* wm/;_o - w %o % el A ~ [ T e~ ‘mam
= _ oo ~ =z N ol X
mom_% mhﬁ%%ﬂ%ﬂ%ﬂﬁ_u%wﬁoﬂqﬂw@,

= X o -
ECNES T = % o W v s S AP R % = 7 F
- = Blo %%Eﬂﬂ%?%%ﬂ% o F OB
WM an Wﬁ ° T 4 B g R (E0 " A_W n 70 <5 { mR 5 Mw
o Y . = T :

= o _ - %Al = ‘__.,% W) i o ﬁ.&w g Erv W*_w i 3 m ﬂl,._ owa

. 5° K B o 7 odw A e x e m =Y
;% ToiZipfiffpecsEcid
G oo e oE D mopoE R D G Nk W
g =T R N I I - S - — SN A

N T T o T K W e o

shel o,

AR Folekal &

-

1

St

[}
_31_



o] AE(2015) 71 nl&H A AT 71 Frbel dFE VA= A
ot azle] ghmat mmrIdel whet zol7t A=A E AR 95t g
=3 wl=k 100tH7]1d el 161931997 ~2013) AE2ujAE Fato] REd
Al A A9 (3 3117, Wl 3437)E sk A A
vk wl&E A ANES T FRoR WAk HE vg, wiel
By 5o 34 gy o, RAAYe ngad, o B4, @
A SE 7IE A& AR FESAIL, AL 0)S 7IFEoRE gt ]
AP 78 =300 M -150L. 2, AL 717 —1000A4 +15Y 2 A A sko] ALA
AT(event study)E X stA o, AFHATFE] ZHFAES ©
IAEAS AAEAT. AFA B A9 A7 S v

b7} oF 1.6%, e 0.3%<] s dEtdo] =3k F Aol7h §ldd
, B8 A9 Aol o] oF 7.8%9) shEte uElW ubwe] w=t

il

%
b
v}
ofN

WS- stk s w EABA A% i AdetA Aol Bad ®
A L e oS #AANA FAH FFE Fr Ao dEhdtn B

shele.

A4d dYATehe] 2ol A

2 ATl s e 54 % 7

A9 EA 97 7ke] Abo] AT Y A 3] A 7]

> 0
D
=
-
BN
J|m
o,
o
Mo
>,
Yoty
o
)
2
o
Sh



HlE, A7)AREH]E,

3 2o,

[e)

1=

1ok dadTete] Aol e o

O
RS

go

B

L

o

ot
A, A

0]
pul

3]

A

A

X
il

il
E

I

o

il

il
E

~N
)

R

™

wAu gz

[e)
TE

&3

oz B

3

A

ge] 5

AR, 1o A ]

<]

)

T

=]
=
[¢)

A

e

6‘1:]1-

EROE S =
&9

t-#A<3  Wilcoxon

Mann-Whitney ¢] U

A

—_—

o

e

o

il

_33_

A3 A7 AA

A1d A7



o
Ehy

?‘51_

=z

Holut olejo] A

-
LN

gl

5

K

O]

A

E

=
7199 ol 4

L 243A7149

oo o S B Mo ofr X of R Iy _— E—
S SRR I A T R A
%ﬁﬂ%%ﬁ%,Afiiﬁkﬂﬁmm_xauﬂ_ﬂnﬁﬂ
=x - a g T EL X N T owow o N KB
) I RV R o A M N T T
T Foa W o kT o T W o =N W oz =k B
RN B S R D

4 o= o e g R LN S e R o o
—~ < -~ mJ RS my ~r o T
o Y Ho AL X ¥ A S o N = 3 o? - m
w %o Bl R WS e TN i %o Mo
o X M BT B o E R S ol ~ 21 L &E = ofF
. or %.1_ B N Yo & M M= TE W 0 o| U =

K S S O 0 T S VI
RS \ N A 0 w7
FESS IS SN A DERSE RN
_ or W 3 Ly 1 del il - -
T o+ R T HT, 55 %o 3 MM wo W NOE o 2 B oE - o B
_,uoo.ﬁoﬁ/mb%egmov%ﬂﬂﬁuo?g_ = X koo
I - R e T RS Mo B X R
w oo v T E S = N < - F oo = p
oF ~ . . o = B Wﬁ S A=/ | S e e 9 7o° AR or e oE -
TRE g T xS e o B & o VR E o
p— ﬂ,ﬂ_ Mm _— % S L’ &O E _‘Mllﬂ X0 X T wlME X0 ~ ﬂU N BT Or.c _IT © 0 t 1&;:
Ty EEwE %@e%ng”@ﬂwmiﬁ
GG S AR N R e R R T s I
?#M@.ﬂa_%mwzo@#_tﬂoﬂ%%%@w
ﬂ%%ﬁwa%ﬁE,Nﬁ_hnﬂﬂ%ﬁ%%%%ﬂ%%
aﬂomﬁm_o%ﬁ%ZHUMMA&EEM@%HO_MO_E@@%
GG 7oA T B B ST A I
O_Emﬁqwﬂa_dﬂ%wka WP T om Uk
@ﬂWﬂﬂmmM%@Hﬂﬂmq@m&.aaalﬁ_%
pyl W Mo W N oe A @u = W oo ko M W u_iu < i =
" omr N~ W= o M o+ 1@ = W " o s X & p- BT
o N w o o o & _ T o gy XO® e

,&M <t ) = o T do N X .0 ol N Y S ;| R
T I - I S < B R
T = N - A s _ = il
R N <+ Al

_34_



heg

I

1]

AR Aol B A

njel ol

=

=

7}

3

]

AA T AU

)

—
fite)

!

el

xr
il

%0

o
ol

—~
fite)

=3

ol

& Al
= 9

|

-

A

°

7]

3

Joluh 5ol o7

Mol 71 %= 3t}
of AN HAY, A4t

e

°

=

7hel "E= v AY 7] A

o BAHY

(e}

|

A9} de) olw
A

HAA

}

k)

AT FAREE FEAROR wHo

|

8

(¢}

[e)
IT

ARz AQeA 4 G e BARE sy

Qs

o2 ME o]

7 819

5 o}
ke o

W

to

Jmu-o

A71e] a7

==
=

= A% v

o

o oA

Az A=d A&

o

Pah 3¢

=

439174

39

Al
¢l

spolelel shejA Sl

(e}

|

Ry

Askel e g3 2717

I
o

T

—

il
B

il
il

%

il
Hr

ol

+A

°

Az A

bl 9]

°

A, AM A gl
b, Adanae Adg 9

&

A =i, A=y

)

A9 E
T

A

3|
pud

tlo

= s

-

1

HolA =

=
=

5

=]

-

1

_35_

SHAl Koo

o

7% ur §e A7

|
5

A2l A



el

o

B

ol

I

—
fite)

)

ol
M

[
)
!
e
Tl
e
o

A

|
oF

Njo

o

oF
el
NR
¢

el

X
O

ol
N

<]
=)
o
I
(o

A wk 7] B

A

NJo

)

)

P97t 71 P

) B =

A

!
=)

%

ol
G
ol

—

i)

= uho] B4

(¢}

=

i)
.

PATE B

= A

2009)

2
=

ALl

24
1]

Htgrow 7| o FA el WA ER wo] o et

=
=

Kol
=

A
=

W e [h

o
=1

171 7199 EAS HAsstax o

3]

ol
N
M

_36_



2 Xo|7t S Aojct.
2 Xo|7t S Aojct.

Xto|zt S AO|Lt.

M99l 7|zbe| #efa|x|H]

1K

[7H1-3]

T
H

T

| 71Zke] 7| HLh
| 71Zke] 71el

7l Hap A=A 212te] 7| YX[H] =0
— 37 —

Xpo|zt S ZAO|Lt.
X|u =0 xfo]7} AS ZoO|Ct.

2 Xo|7t S AOo|Ct.
X|uf =0 Xpoj7t S AO|Lt.

o

[

xto|7t S ZO|CL
2. TAIA 714 ¥ 2A3A 719 29 5A

7Hd2-1]
[7Hd2-2]

[7Hd1-4]
Beneish(1997)= ©]



=3

bt

o

‘,QlA

shef

HA ol A

]
A

i+

Mm
of

P
T

st
=

SECel|

= 1999¢ Aol A=

Ao
‘_|v—-

S A=
T

?:Sl'

3

gt A2 s

iy

|

ol 5

S

H
1S

——
o

xr
il

(35S
el

T
]

B
)

|

A

ol
oy

ol
.

}

- o[ H(20000¢] Aol ¢

49

AT

O
%

ok
B
ol

ge Aoz ehtow, 7199

o|J

AR

i

S

714l H

N

o
R

Fod

dolr 7] 93]

AE

sel 7

19 g0l W 7]l H|

N

il

ol

A AR ez

d

[e)
ds %

A7I4 e e

]

<
il

Bl

o

],

(2007)°ll 9]

o
al7

{0

d .

ol
al7)

—_

A

b
)

=
o

=
&

A, o)

o
=,

THH] A SRR

H

=0
=

4

e

X

_38_



ke

)

1=

200372004

il

}

fuA
kel

& A
LB
Sl

o

-

o

]_

st [7142]

FEH o]

o

I3

A

5

, A
o7 d
3

=

o

J
al

ge

al

A

=

o
JH|E2 X}0|7}

719w 7H3
‘gl &2 o[ 7t

%
|'dH| 22 %}o|7}

o)
P

e

=

=

A
HeH S8 xtojzt A

-

=
o] gHE|X[H| 82 Xto]7}

wto| 7| X[ = 82 X0 7h A

algs
_39_

7ol 7}
Al
A

—

}

°
yul

Kol 447193} Fel 7t
A

9]

1=
=

}

°
Th

Ll

A 71g2

|
= ZAo|c}.

Al
|4l 7162

= ZA0o|ct.
= Z0o|Ct.
= Z0o|Ct.

A
9

= 20|Ct.
A
Al

il 7]

vhgo o

[e)

=

[7143-3] &

[7Hd3-1]
[7H4d3-2]

o ¥

ATt
A

[7H44]

=

A, 71 Az 59

—L

2F



= Z20|Ct.

PHa-1] 231 71
xfo|7} 9l Ho|ck.
PHa-2] BNEH YR NYWRIO| VY ARK|HTPE §

Xto|7t = ZAo|Lt.

r|o

MEEdao] 7€ R A=

am
ox
ro

rIo
ox
ro

2L
N
(L
re,
=l
oft
B
rE
1o
B\
o,

1. 945238
7h DA 17714 218 AR

B ogol e ALANN =g Mol E FFS 9 nFES
AA g BAS AN G RABS A BAAY A2 ATH
2§54 0, oA U, AmEA ng, HEA v, 7
TE EHOR WRAMTES VA TEY Folh UL

Aolgk= olgh= [ZHEL] T [PHE2]E AHSEH] 918 RES <A 1>

DETECT,, = a+ B,LIQU + 3,LEVE + 3,PROF + B,ACTI+
19
B,EXTCG + B,INTCG + 3,CONT+B5_ 19 Y, IND + ¢
i=8

_40_



O
-
2
e
@
o
()
R
i
-
o
Id

rr

S
00{‘
i

it

LIQU : f+&7d Hl&(Liquidity ratio)
T8 & [T A/ FEFA < 100]

QR : FHH & [FEAAA/FE5A x 100]
LEVE : @2l # H|&(Leverage ratio)

NCR : B fr&HE [H FF2ALH/FAAE < 100]

SDEBT : @73+ Hl& [@7] Ad=/44 2= x 100]
H] & [F-A/27] 22 % 100]
ARl & [ FA/A71 2L < 100]

LEV : %
CDR :
PROF : <4 H] & (Profitability ratio)

X

ROA : 22t o] & [Ra7]7h & F7]=e]e/FAE x 100]
ROE : A7 2L ol g [Ra7]3h & F7]eolef/A7] A2 x 100]
GPS @ WE FolF [MEZFol9/m=4 x 100]

ACTI : &5 v]&(Activity ratio)
TAT : S22 31 & [N A& = vjEA/FAAH

INVT : A a2t 5178 [EA48 48 = wl%ol/4) A4



ART : "Wi&A4d AL [FAIAE = wj=q/m) &= A]
OTHER : 7]} H]&(Other ratios)
SURPLUS : A2 #+A4 H] & [o]ddAF/A7]AHE x 100]

AFBD : &5 3w 2As [HESTE/(EAd+71e ) x 100]

EQUITY : A7 AEH] & [A7]AFE/ZA2F x 100]
EXTCG : ¢ %A v} 4% (External Corporate Governance)
FOR : & #Q Fxx} FA 5 &0 &
BIG4 : 4t] ZAFH <
INTCG @ WA ¥} Z(Internal Corporate Governance)
HOLD : 5 F4EFH &
ONEHOLD : 1tj5F A&&
CONT : BAHS
SIZE : &2 A 21 3

O b 3R 419 AEEE
BAEA/ A0 AgdF T A9 ArH Sgow

TOT
ofH W&, AMAA W&, BEA AL AN TE SO

Aok el F-A 2] Zpol7h 9l Aeolek= [7FAE3] T [7HA

418 A5 9% mg2 <A 2>9F A

DETECTy, = a+ B,LIQU + 3,LEVE + 3,PROF + B,ACTI+
19

B,EXTCG + BINTCG + 3,CONT+ fy_ 14>, IND+ ¢
i=8

_42_



MR

5}

o]

T

-

03} 12 e}

T

-

2491 DETECT;,

=
<]

1

A

o 7] 9]

Jvmo
_z__v
oy

+
Gis

E_ﬂj
Faarel il FEAle vl

S A=

=

R

A 52t o)

53 < 100
o Jws} w

1) §%A4 ¥ & (Liquidity ratio)
H o

(2) B3l =

&7} B]&(banker’s ratio) ©]&

(1) &=

T ALY PEE BT

[e)

L

.
=

H] & (Acid test ratio) ©]z}t

3
=

24 A

o
=

_43_



A 1 91w,

A 7ee

3} owg

jant

o] FH, FAAANE of 7]

=

=

==
T

Zk4E % 100

o

. x 100
14kl

2

=
H] &2/

[HE

J

A
pul

2

#An) g = g3
2) g8 A B & (Leverage ratio)
(1) #
(2) &7

3

ol
o

kst

o
X

A <

9l HdFe AA AYFoE B goz, W

e

%0

[
)

-
1

eh)

[e]
n X dukd o2 200%

1=

=

}

0]
pul

A=/ A L= % 100
- 44 -

o JfRo] ¢
o] 2 ) & 7} (leverage effect)e] o

B

L

A} 7] A}

)
=

o
=

]

H

L
=

5
(3) FAH &

Eh gl A

gl



B g = FA/ATI A x 100

4) FERA &

ol ate] 7]

ol
M

Ag)0] o) B

=

A 2H (%
A2l 2717

Fet AR E = Fo /A7 AR < 100

3) =9 A | & (Profitability ratio)

(1

sl

=
o

| FA}4=9) E(return on investment :

0
B

—

0

B

o
A

—_—

)
oy

Jmu-o

ﬁo

il
=
X
)
N~

Ho

el

ROID)

A

=

o
_45_

SRzl E = 7
) % o}/

(2) A7) AL el 9]

A2k

[€)

=



7151l

sty &Y o =ZA

tAHeE AL ottt

=

==

[e}

==

St e

Z1zel /A7 AR < 100

ol

SRR

K3
==
=

oj™, uj

-
it

(3) i

A7) A Bgmo] o) B =

ol

o
B
)

e
fite)

AJr

Lo
A

R

+

¢}

™
~

Aol

=

[

=

=

x 100

H

=0
=

/v

o]
2

) &% 0]

d

3]

FAE 4

4) &% A4 ¥ &(Activity ratio)

(1

)

—
fite)

vzl

A
el

Akel o

=
¢}

EEREER

o
o

FREA,

_46_

A2

=

o

1/

=0
= i

gl



A ;Apske] 3

of )

to

EARRY

A s
A,

A4 Fd&

=
=

(3) i

Aol Aol A

5) 7] €+H] & (Other ratios)

sl
W)

]

el

-

oA =/A7I AL % 100

o]
2

<} H]%: o]

]

AT

_47_



R

™

—
fite)

el

e BAA F

e, 199 AT
5

fA-+71ebA#) x 100
=

==
=

H]

=
=

S NCETIIR

o

-

i

5t

5]
ZAH4E % 100

Z}A]

=

[

o}

&S e/ (v

B

Fal Aot
T

°

(2009)¢] Aol <

=

=

o
g8

A
=

=

J

S

oA A7) A}

L
=

3] A 3 9

==
=

Al
=
[¢]

=
3

1) 71949 H A v +Z(External Corporate Governance)

(1) o=l A E&

() A71ARE ¥l &

A2t
ANAE W& = A7 AR/

ol

=

[

sl

o] Al A

- 33

o
o}

5959l FApALe 74
— 48 —

e}
T

w5971

j
a-



o

N

vt o2 ol AEES 7Y A

=
=

B

e A

p—

s

(2) Bigd 7HA}

Y1

]_

- Z72002) ] ¢

job

2) 714 W 52 8] - Z (Internal Corporate Governance)

(D w5 ALE

2 (2000)2 ¥

Bk

72 Logit #4

R
1 1

=13
=

%

NJo

2) 15+ A&

Shleifer and Vishney(1997)2 Syt 7149 FAgo] 9

A F79] o7

2}

]

= O
ZEAo

g vl

Fo Y ERE nEHE

olaL 7]3]

3|
~

=
=

!

3

N
[€)

=23 A19] 7}

e

_49_



A
o)

ﬂ
o

* Young(1998)> =2 A 7149 #A5Al

- Palmrose

Bonner

i)

o

bl

°

bl Bz 4
| EARSEE F A2te AR gow

|

8

o

__Il

=E

L

B

ol

belet.

°

sAle] Bl T2 S A
Z}A]

i)

—_
fite)

el
or

o

B

sk o,

A8

[e)

4 HlES

__Il

bopaL wo} AR

el

A Hojo} §

1

R4

Ao 7o ®

]

70
e
)
22|

L

]

E

-

o] 7172 2005+

3
It

o] 7|3k 2008 FE 2017 7}
4]

°

_(H

Fach 2008 5-E 2017 74A] 7HE] A

A 1070 Feke] A A7 16770 7]
[¢)

201737} A] o] T},

e

oy
ol

el

@ 2008 ~ 2017

)

1

7}

P
T

(<)}
H

5ol o 714l

KIS-VALUE| A A¥A5 o]

AgAA 28 2

S
RS

!
<!
el
o

|
Y

_50_



M
Y

zel

o

—

0

o)
=

t27] gl &

-
o

ol ARAE Fol Auk g )%l

Zo|t,

?:Sl'

t1 9

9

=]
24

vl -

|

o

o|

ZolH, o= S-Euet]

A o]7] ot

il
n)

ARG, AP RS AAY 5

’

=
BX

A

woll A A28t

o &

ARG

A&

FA

9|

&= A<

o
ﬁo

ﬂ

oy

g 7]

7}2 AE7) 1))

B dTdM s £47149 16770¢] 7]

g Fa

KIS-VALUE

s

1A
[

7 B(F)ll A A

4

o FAe

)}
ol

3
pl

ol g 7IdE, 2ea 7

%l-

3

K
gt

sttt ¥

bol 4]

7(3 )

A

=
=

dl

!
o|

22

o
~

o|J

)

33 717}

s
713 67K

AR

FIAA 719 20670914 589 o2
KIS-VALUE 5°lA #A5& +

9

Al

=
=

|
Y

167749 71449l
o]

?:Sl'

o Ao, [ 4= 2

]
H

FE7]

3=

It

[

o
=]

o

_51_



W, 2 AT Art 54 Aol ARt BEE Flo] ofds & HolE
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[s)
[&7] A =/3A4 295 = 100]

INVT : Anaad 32§ (S48 8 = vl o)/ 3]
ART : W& & [T dE = & d/vjE ]
FOR : 9|2 FEax} F A B F1g

BIG4 : 4t 7ZHAFH <

BIGHOLD : W33 32151 $

BOD : A}&]o] A} H &

AUD : ZHAh91 93] dA o1

i

o] [ 5] oY 5459 8 AHE AAsta v WA A
& sH = (CR)(0.8212)°] #H =] Hl&L H
A H & (LEV)(0.7445)0] oA vl &S mEd Fo] & (GPS)(0.6861)¢] &

%

T

= O [elNe) [e}
F &S &

f

A & WEAA A E(ART)(0.6197)¢] Factorl % Factor2el Al 7}
=& Fok S ol ZF B4 &9 YRR AAdYAdn. w3 7
FAFA T2 5402 5 AE&(FOR)(0.7172)°] 7] A vl 4+ =
Factorl %2 Factor2el A

g 2 Reghe Wl 77 EdSE A

|
oX,
o
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)
N
N
N
e
o
o
W)
T
@)
5T
)
=)
00
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—
.
e

Ald 7S AZTH ZadA

[% 6] 7IeSAF &4

ot | E=Ak | HAU@ (7528 | S | 2588 Aa#t
CR 161.99 | 161.61 |1104.10] 178.85 | 109.09 | 69.61 2.93
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SURPLUS —.11 1.55 3.44 0.68 0.23 —0.35 —19.48
GPS 21.13 32.44 100.00 31.65 15.93 7.15 —292.84
LEV 196.33 269.59 1805.32 | 236.78 123.49 44.04 19.27
ART 13.39 42.32 563.17 19.04 4.96 2.81 0.25
FOR 6.34 9.423 35.22 17.50 2.04 0.35 .01

BIGHOLD 23.40 16.28 89.90 32.02 20.94 12.32 .00
SIZE 24.66 2.17 30.40 25.33 24.49 23.73 0.201

CR @ #5W & [f54%/F 534 x 100]

SRUPLUS : x}ﬂ%ﬂ H8(012] Yol B/ 5 AHE)

GPS @ WiE Fo]dE [wiEFo]e/m=< x 100]

LEV : A& (3447142 % 10]

ART : W& A9 S48 [FA4T0E = % l/mE 4]

FOR © 951522} %40 69 &
BIGHOLD : 55 #4181 &
SIZE @ A4 A4 27 3%
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[ 7] 3HHAEA

& = CR SURPLUS GPS LEY ART FOR BIGHOLD SIZE
CR 1
SURPLUS —.036 1
GPS .007 .094 i
LEV —.118 —.072 .054 s
ART —.029 .038 131 —.004 1
FOR —.139 —.197 o7 —.045 =467 1
BIGHOLD —.001 .002 .004 — 1 —.048 —.015 1
SIZE —.028 .008 —.017 —.022 —.034 —.136 —.131 1
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A2d 24 3A S AFH EAG NFAWTE 54

1. 2999 A3 2999 7129 A2F 54 2 AN TE 54

(£ 8] #9304 ARLH §4 2 AJANTFE 549 A F,

Wilcoxon A% A

234 A w234 717k
Wilcoxon
T | FRus o
22| =23 | wa-| 20w o
P 4,082+
SEAgH& | 18652 | 12679 13963 | 100.88
(0.001) (.000)
1682 ~1.078
so)gul & | 17056 | 13370 | 22139 | 15955
A=A (0.095) (0.281)
57 2 1,958 ~2.287"
AR o | 1676 | 242 | 1383 -
& (0.053) 0.022)
) 2.336™" 3544
FEAuE | 31895 5.890 9.063 4580
(0.021) (0.000)
WP s 1006 | 224600 | 204743 | 14650 1381 1129
7197 e : . ' ' (0.188) (0.259)
e
~ B 1.904* -2.335"
54 PP Cour | o650 | 54400 | 1,650
Tz (0.067) (0.020)
1) BA3AA 223 A7 ] FdAelAS(t-AF)

2) EA A A} E2 3 A77Ee] Wilcoxon 91 & HE

A A 719 A Ay BT AFA 5 2 7IgA =
E49] o)z} e Aolgke [FHALL[ZFE21S HEer] Slske] Hiratold s
Wilcoxon 9 & 7% (Wilcoxon rank sum test)S 2AAstglon, 7 Ay ¢

o [& 819 2t}
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[E 81& #AA/GS AR 54 F5HNE, £, dMeA)
&, FBAH WS} QANTE SHY WRARTRG RATRe 249
9 stk #AB9 A9 Folol td BRI AFH Wilcoxon #9 T AF]
Azolut,

B 432 BW B4 ATH 54T SEYNLG47D, BEIE

(2336)2 1%U9] frolgh o Axs Holx glom A &(-1.682), H
A B & (-1.958) 10%W o] o3 59 AIs Heolx
T2 EACR 7Y AFAETFER1.904)S 10%We] Fo3t 5o AnE Ko
i Qo 719 WEAMA e ol 23E HolA FUtE Wilcoxon 9
& A E 9A AFH SHoR FEduE4.082), EedHe(3544)2 1%
Folst FEo A9E Hoja Jdom, WA H&(-2.287)2 5% W 9
g o 23E Bt 22y 94 HES 7o v 2HE HolA &
&5 HAFAT VAT RER o7 R AT 2(-2.335)E 5% #9)d
T 295 BYou URA M FR(-1129)E Fog AAE Ho|x ottt

[Z 9] #4384 AFH & € 7|GA v FRY 0|3 A 2¥
3] A £ 4 (Logistic Regression) 43

o|3l Z X AHE
S S A5 g A e
e Wald o o) 5t
Chisq e
PRSI PRSI ] ~003 1.659 0.031
~005 6.991 0.008
A = gl 2] 2 v] & FAhv) & -
= . 0.493
T | FoMuS | wlEFo]|Y S + 0.005 0.469
_ i i 0.177
deAH S | iEAAIAE | - -0.037 1.824
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~0.104 2.060 0.044
ZN19A (9 ) u) 2| 9=l A R& -
R I 0.002 0891
sx WEAETE HFEF ARE | 4o 0.019
i 147 0068
FAAE AAA 2 gk . 3.330
0.226 0.057
A& g H]) & . 3.612
Hosmer ¢} Lememsho A= FholAlH  9.854(p=0.536)
2 Log Likelihood FFol Al 44.190(P=0.000)

|

A9 [£ 91 EATA/A BAY A3} EHY9A717ke] A TA

J|m

A 71AAM e o]d =AY 3724 (Logistic Regression)Z o]

S8 AT £(4.060)> 5% FEollA ol AAE B, HF-A
vl 2(0.019) = Folgt A23E HolA ok AYsiad 4393
w2 gL 7)zre] AFEH B A -ATANE FEAANE, A4
&, AW gAnE, desAdnEo] BF Fosta 7dAH TR EAS 9N
A 27F fFoldt A¥E B, Wicoxon 9 & 75 (Wilcoxon rank

sum test)ol A= S5A0)S, AW EA v&, FEAUE, 7] EAuFEI} 5

2) o|3t2] - X|FE, 2013, spss 18.0 viF4 pp:352
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o3k A3g Belon, =3l B4Me= e viE, dWEAv e, 71 o7

AT fold AnE BT E ATE 2R Gl BE AFAA £
7}

A3d FA3A 7194 AFFHTH AFFH EF Z

NGAMTE 54

[Z 10] BA3IAY AFH 54 2 7dANTF= §49 t-HF,
Mann-Whitneyd U #AZ 23

LA 3 A7 5 AT
_ 1) Wilcoxon
i | EAwe A% e
37 | 228 | BE | TR i
3,902 0527
SEgu S | 201868 | 10591 | 121388 | 12342 o 00
=0l 4 u] & 6.761 1377 20.315 1854 A0 36067
PEE I B ' ' ' (0316) (0.000)
e AR s | 16015 | oezos | 1s009 | 0208 “L8s0™
H) & o ’ ’ ’ (0.003) (0.060)
GEAQNE | 9568 479 6.990 6.910 1687 B
seenE ' ' ' (0.094) (0.000)
32 -12.91" -6.782""
Ne1A] o 9.370 0.000 | 3679 | 37.800 0.000) ©.000)
Az . .
v %
ey | SPHAN 6420 | 1950 | 7634 | 6950 | 0P 838
B Tz ' ' ' ' (0.492) (0.001)
1) BA3A7 G A H A e HAxol A S (t-A5)
2) BA AN A HF 7] Mann-Whitneye] U A&
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AAs 35S 8 AT AFH 54 T FeAdn&(.922), A Ay

T 2(-1291)2 1%W o] Fol3 e Ads Bioy ATz Fod
AWZ HolA ¢dtt. Mann-Whitneyd U AZFolA AF7 EAL d%A
H]&(-3.854), 4 B &(-3.606)2 1%We 93 39 A7}S Hola 9]
om 54 W&(-2527), AR H&(-1.880)2 5%l froldh e AR
=R} ok JgAMTE EH0R URAMFR(-6.782), F-AHTxE
(-3.358) & BF 1% Fo¢ F7 A3E BArh

[X 11] B3 A9 AFH ST 7AA A TZ 549 o8 22X~ ¥H
3] A £ A (Logistic Regression) 243

o[t A ~H
e W % B 3172 e o
e Wald o o] 5L =
! freoldts
=.0UZ0 ?3}%%)(/1 U.00U
FEeAdn & FEr & - ' ' '
=.UZT 106.945 0.000
A5 | e 2] A H] & A E & i
- - 0.000
SA | F9ue | MEF9dS - ~0.022 12.251
- - _ U.130
g S | iEAAIAE | - -0.095 2.225
7]0]3];] QJE—X]HH:[LZ: 94:‘_#%] X]v‘i—‘% 7 —-0.UI3 0.338 0.034
-3 0.021 0074
ey WA TR T ARE | - 3.198
1 O
_ =2.043 0.233
FALE AAAZ T F . 1.424
2044 U.000
A& g8 & . 14.720
Hosmer ¢} Lememsho 7= Fheol A 53.798(0.000)
2 Log Likelihood FFol Al 161.526(0.000)
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W A= offel 2o

A1d BEAZAVIFY 7eFAZFH 4F 24
[F 12] 71&EA% &4
ot EZEA | HUgk |57 AF | Y |2589| Haw
CR 161.99 161.61 1104.10 | 178.85 109.09 69.61 2.93
QR 123.85 127.03 810.99 152.92 83.8 42.837 15.09
NCR 0.51 0.27 1.00 0.71 0.54 0.35 1241
SDEBT .63 .366 1.00 1.00 0.75 0.48 0.46
SURPLUS —.11 1.55 3.44 0.68 0.23 —0.35 —19.48
AFBD 0.35 1.05 10.69 0.45 0.05 0.01 0.09
EQUITY 433 25.37 98.90 58.57 38.16 22.65 3.25
ROA =925 15.00 30.16 4.18 0.63 —-7.08 —-90.82
ROE —15.48 52.81 93.57 10.77 0.43 —29.10 | —260.92
GPS 21 143 32.44 100.00 31.65 15.93 .15 —292.84
LEV 196.33 269.59 1805.32 | 236.78 123.49 44.04 19.27
CDR 123.85 146.79 976 154.89 80.15 35.74 0.52
TAT .87 .85 7.28 1.12 0.71 0.31 0.63
INVT 36.90 89.35 661.08 40.05 9.02 4.19 0.27
ART 13.39 42.32 563.17 19.04 4.96 2.81 0.25
FOR 6.34 9.423 35.22 17.50 2.04 0.35 .01
BIGHOLD 23.40 16.28 89.90 32.02 20.94 12.32 .00
ONEHOLD 34.38 23.49 100.00 47.20 27.90 17.20 1.73
BIG4 23 42 1.00 0.00 0.00 0.00 .00
ER —-.03 47 2.05 0.12 —.09 —-0.33 —-.71
LCR 29.35 137.89 508.15 41.39 42.88 21.56 —12.80
SIZE 24.66 2.17 30.40 25.33 24.49 23.73 0.201
CR : &0 & [F5A2/F55A x 100]
QR : F3H& [F3AE/ 554 x 100]
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NCR : H] (W] fr&AFat/FA2E x 100]

SDEBT : @712kl = vl& [@7] Ag=/4dA A5 x 100]
SURPLUS : #& 74 Hl& [o] Yol w/A7]1 22 x 100]

AFBD : ti£535 24& [de&ssa/(MEAd+7egA44d) x 100]
EQUITY : A7 A2 0] & [A7] AF2/F A4 < 100]

ROA : FA2F oleli [Har]zh & g7]eoe/F At x 100]
ROE : A7|AHE ol [Rar]zh & 7]l o) /A7 A x 100]
GPS @ mjE FolelE [MEFoled/mE 9 x 100]

LEV : A48 [ ‘H/Z}ﬂx}% x100]

CDR : fr&5FAn& ]

TAT : A 3H & [%Z}i@]@% = W E o/ Z A
INVT @ A3t 348 [SAFEAE = v /A A4t
ART : WiEA44d 3d& [FALEdE = & d/mE44]
BIGHOLD : th5F F4 HfH&

ONEHOLD : 1t A &&

FOR : 9|55 A2 FAHAfH &

BIG4 @ 4t AR

SIZE : S22k A 221 3
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[¥ 13] B @A EA

g 5 CR QR NCR SDEBT | SURP | AFBD | EQUIT | ROA | ROE GPS LEV | CDR TAT | INVT | ART | FOR | BIGHO O(E\SDH BIG4 | ER LCR | SIZE
CR 1

QR 270 1

NCR .089 —.022 1

SDEBT | —.133x .004 —.002 1
SURPLUS | —.036 .002 —.081 —.067 1

AFBD .008 —.079 .021 181 .029 1

EQUITY | .224%x 158 —.035 023 —.017 | .078 1

ROA .063 .090 —.090 | —.140% | .042 .051 —.089 1

ROE —.054 —.066 .053 —.140% | .040 | —-.176%| —.057 | —.00 1

GPS .007 .048 .098 .028 .094 | —.030 025 | —.14% | .163* I

LEV —.118 —.001 —.104 | 187#x | —.072 | —.059 | —.18%¢| —.02 | .050 .054 1

CDR —.114 —.093 .090 148+ 014 017 029 —.05 | —.044 | .089 | —.036 1
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TAT .021 —.157« | —.149% | —.049 021 116 —.014 .06 .068 | —.038 | .159* [ —.020 1

INVT .047 .062 —.001 112 .083 .010 .013 | —.030 | —.004 | .040 | —.050 | —.083 | .079 1

ART —.029 —.036 011 071 .038 | —.045 037 | —.15*% | .053 | .131* | —.004 [ .028 | —.065 | —.03 1

FOR —.139 —.217 —.017 —-.210 | =197 | —.079 | —.230 | —.05 | .021 | —.177 | —.045 | —.007 | .102 —.14 | —.067 1

BIGHOLD | —.001 .009 .048 —.107 .002 | =.217 { —.082 | =.05 | —.123| .004 | —.121 | —.230 | —.243«| —.07 [ —.048 [ —.015 1
ONEHOLD | —.103 | —.186%x .097 025 110 012 —.098 11 .092 .003 .034 .035 | —.090 | —.14* [ —.021 | .030 .043 1

BG4 —.055 —.104 —.082 —.101 .025 | —.102 | —.093 | —.01 [ .004 | —.051 | —.003 [ —.078 | —.043 | —.02 | —.024 | .047 | .319%x [ .149% 1

ER —.016 .005 —.082 —.072 | —.052 | .234 —.122 .06 .019 .086 .011 | —.198 | —.016 .02 | —.113| —-.138 | .110 | —.097 | —.02 1

LCR —.026 —.054 .008 —.086 .002 105 .059 .00 | —.077 | .021 .044 .000 | —.103 | —.15 | —.086| .055 .031 .040 | .017 | .21 1
SIZE —.028 —.047 .062 .093 .008 027 —.064 .05 112 | —.017,[+=.022 [ 7,018 [ —.004 .08 | —.034 | —.136 | —.131 | .169% | .16+ | —.01 | —.11
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A2d EA43A &4 Bl &

[£ 14] 243 AY 54 v&9 t-HF, Wilcoxon #5 23

A 3A A w234 713k
| FAEs -y | ieoxon
A%
9w | 20w | A E | B0E ’
3471 4,082
fEN& | 18652 | 12679 | 13963 | 100.83
Py, (0.001) (.000)
& 2.382" 3127
FA & | 13676 | 8635 112.71 79.86
(0.019) (0.002)

D 24 3A 3 Z43A717ke] Hdatel S (t=-3H <)

2) TR A A 23 A7ZEe] Wilcoxon =91 ¥ HS

A 7142 2439 A3 =439 718 A HlEol Aolvt e

Aolghs VM-S ASsk7] flstel "atakoldTat Wilcoxon &% & A<

Shin

(Wilcoxon rank sum test)s AAISFR oW, 1 A= 99 [1% 14]9F 2T
(¥ 14]2 ®A3A7199) 54 v &9 f5HE, & 289 A

A g 9717ke] Zolo gk Byfato] A S Wilcoxon =91 & AT Aol

[
—
N}
-
Sl
—r
—
X
=
o,
:‘o
o,
ot
iR
::1
il
%
9
M
1>
=
il
£
A\
ol
rr
=
:‘o
oo
b
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[£ 15] 24 FA F54 v&9 o8 22X 28 3 AELA (Logistic
Regression) Z2 %

T =A=H
=3
7y SRS R SEESEE!
= Wald Chisq | F9&&
=002 2903 UsO
FE5A FEHE -
H]% ﬂ—},}.ﬂ]% 7 = OUI 1.174 VAR
[e}
Z22F AR 3F . < 7.703 o
Hosmer ¢} Lememsho 7= Fol Al ¥ 22.732(p=0.004)
2 Log Likelihood Fhol Al 82.107(p=0.000)

919 [ 151 BAAVYge 224389 A7 BAYPA7|0e K54
H| &9 o8 2ZA~E 3]7]# X (Logistic Regression)Zd o]t} $=n]e
Fhol A F 782107 (p=0.000)% HAFAE =3 EAH FIXE FH31
th BAA §5H82973 p=0.085)S F3 £+ ARES HYo
U 2 (1174 p=0.279)> Fog ARE Holx gtk ol A

2 ®HE3A BAHA t-7HF, Wilcoxon AsoAE 5 v&3 34

32

td

iih)
B
l

il

_[Q'_
£ Ho Bar BN frEHlarto]l 23 Ale] 549 d5HsR
o}

ri
N
ot

A3 E43A =975 54 R dA8HA EA

[¥ 16] &4 3A9 =94 A9 t-HZF, Wilcoxon A% 23

B A3 Z 2 3] s .
17 17 7] Wilcoxon

2
4%

o,

I =3 ak

o,

I Eiads
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s 2175 | 175 | ssw | s | 0 028
Golo g ' ' ' ' (0.001) (0.000)
TAE | e 2564 2864
We | .| 8804 | 1430 | 2239 | 267
¥ zogs (0.012) 0.004)
EES 1682 1078
E ] 1705 | 13370 | 22139 | 15955
Fol o g 0.095) (0.281)

) A E A EA S A7) At
) =B A A 43 A 7]3ke] Wilcoxon =91 §F S

toldS(t-AF

=
o
o
X
19
=]
:
wn
&
=)
7
mTo
g
2
|o
=
M
i)
ad
rir
Ho
1o
L
=
)
fo
N

MY
i)

(£ 16]= BASA719 24 B4 $Aw0|9 &, 7] A0l 7, v

’

o, o % lEo)el H(-16826e 100 e] Felg Sl
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[£ 17] 24 3A 974 549 o] 2229 3£ (Logistic

Regression) 4 3
TF =ZA=T
= 3] vb_‘_}d Ay
T

Wald Chisq| o3&

—.U0b 3.834 .UoU

Z=0] 003 558 455
&

) & %00 & A o 5182 o

T —— 057 566 15

) ] & : o 2.273 e
Hosmer ¢} Lememsho 3 < F}ol Al 6.643(p=0.576)
2 Log Likelihood Fhol Al ¥ 11.238(p=0.736)

Ao [F 17]2 BEAIA7ZIHS Z489] A3 £48971309 94
EAo] 3l o]d &A ¥ 3| EA (Logistic Regression) A3} o|th, $=
H o] FholAlF #e 11238 (p=0.736)2 A& o] tha o} Hosmer 9
Lemeshow A& A= FholAl 72 6.643 (p=0576)=ZH =3P AL
= W Eol SAA FoAdS FHE vt FAAN TAEEoldE

(3.834 p=0.050), W= & ©]9E(5182 p=0.023) 22 Fo3 A#}E dAS
U 2712k = o] 9] E(0.558 p=0.455)2 ol gt A3E HolA| eFSkTh

ol#|3t Az HFH AHANA t-#HZF, Wilcoxon A5 % 2Z A ~¥ 3]

FEANA BF Fod AoE B TR & ol 540 24 IAE
&

@ BHOR QFp,
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[£ 18] ¥4 3 A HHA EAFY t-AF, Wilcoxon AF 2T

25 A A w23 A 77 :
e | EAws " e vagy | o
g | Fow | Bw | 0w 4%
1958 | -2.287"
2ANE | 17421 | 12676 | 27342 | 13835
(0.053) 0.022)
5 32 2026 | 23147
e 13856 | 7468 | 17552 | 9203
v 2 A H & (0.045) (0.021)
HlE 4520 | -3786™
W fEEE | 04547 | 05100 | 05601 | 05700 ' '
(0.000) (0.000)
9712 = -6.840"™* -6.047**
v 05159 | 05850 | 07580 | 09050
ek (0.000) (0.000)

) =AY A A7 Bt Aol H (-3
) A S A AT 2371717k Wilcoxon <=9 & A%

o

B34 719 &4 99 A3 ZA89713ke] AR 540l Aozt A
Aolet= [PHE1-8ls #HEet7] flste] Htatolxd S Wilcoxon ¢ & 4
(Wilcoxon rank sum test)= HAlst o, 7 A= 919 [£ 1819 2Tt
[ 18] A 8A7Ide A A S-S FAuE, fei-AvE, v freh|
&, D71 E A& EAAS A BABS 7134 Aol dig FE Ao
7} Wilcoxon 9 & #59 ZAyolty, 24847 435S 53 242 H f&
Al&(-4520), AA=H&(-6.840)2 1% o] o3k e ZA}E Hola i
T FAN&(-2026)2 5%We foldt o Ayt &
(-1.958)+= 10%W 9] ok =9 A3E vepa Aok 22y Wilcoxon

& A v&(-2314), FAHE(-2287) AAE Hof 5%
of frefgt o ZA3E Bilew, M fFEHlE(=3.786), APEHE(-6.047)
1%We] fost 59 Axs Bk & Aol B4tz s9d Wy §

A&} et v eHls, @A e e BF 2439 T

N

Nt

il
f
°
=
hass
o
B
-
Wi
=
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[£ 19] 24 3A =AM A 59 o] 227 3 7L4 (Logistic

Regression) 4 3
ST =A =9
= 3 =S|
T Wald Chisq | #9%&
I " 00T 1550 033
UUT Uo7
el frE& v & + 3.633
2] 4] L7 000
H) & H] 5 H & . 2.130 15.403
.UUU
A7 Y =5 & + 2.241 31.612
PR e, 031 277 739
Hosmer ¢} Lememsho %5 Frol AlF  4.347(p=0.825)
2 Log Likelihood Fhol Al 11.149(p=0.674)

H 1
A SA g ol 2A2H 394 (Logistic Regression) 2 3to]tt,
1

Lok SEH o] FholAlyr ghEESE 11.149 (p=0.674)= EFo| gt A A

rlo

g oA "ol A A ¥ Hosmer ¢F Lemeshow S olX& ZholAls gk
4347 (p=0.820)=H R A= 8L + A= Fol 9
I F-AH]E(4.550 p=0.033), & FAH&(3.633, p=0.057) &2 7}7} 5%
10% ¢ oA A3E Bom, v f-518]4(15.403 p=0.000), ©7]=}
A= HIE(B1612 p=0.0000> 1% o FxolA AFRE R t-AF,

Wilcoxon A5 % ZX|2E AR NA v &3 Fesi-a d9& H

M
i
i)

S5 S, @/AYE Mg BE §98 Aol7} A AHE HAFo N
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rlo

duelA] S ZA8A oS A agsfolp & Weds & HojEnh

A4d £ 3A S &dFH 54

[ 20] £43A9 &F4 S t-HF, Wilcoxon #HZF 2%

=484 A w254 712 -
At e D Wllc?)xon
B | Fu% | WET | IR A%
FAk 2.749" 3194
e 09653 | 0.7900 | 0.7906 | 0.6500
A& (0.007) (0.001)
254 | AmAs 2.368" 3.419"
. ) 91534 | 10590 | 28667 | 8350
Wl & SRR (0.020) (0.001)
o A 2.336" 3544
| i 31.895 | 5.890 9.063 4580
OEE:S (0.021) (0.000)

) =B A A 8 A 7] 3ol 7t Aol A S (-4
) =B A E A3 A 7]3ke] Wilcoxon =91 §F S

2
ol

EA3A 7143 EA A9 A E489] 7k S-S Aolrt e Aol
= DHIH4le ASsr] fstel ddAoldsd Wilcoxon w9 & HS
(Wilcoxon rank sum test)S AAISFH o™, 1 A3= 99 [3% 20]¢F 2T

[3E 201> 223 A71949] 54 5420 A 34, At 3dE, &
ANASAES FAAS A EA A9 7]k Aolo ek Htato| AT of 2
Holtt, BAAN -5 AN 54 54 T AN IAHEQT749F fE=AA 3
g FFe ANE Blom, At 3148(2.368) 5%

a9tk 9 Wileoxon ¢ & A58 % &

ol

Ho B ol 479 AE nel BAHAR oo ofF F47 W



de HAFErh w745 Wilcoxon 91 3 A5 A¥rt BF
i 23E Ko s iAol =ua & 5 3l

[¥ 21] B4 3A 4 549 o1F 2A27 3 ALY (Logistic

Regression) 4 3
o]} =2 ~¥ AR A}
T W |dEne| A
Wald Chisq G085
s HAs - -.307 5.428 020
%TOE; ALAL B & : -.002 71 066
EAA 3 A& = -.009 i 165
T AAE T g : 038 399 528
Hosmer ¢ Lememsho #A = Fhol Al 3.026(p=0.933)
2 Log Likelihood Z}ol Al F 17.770(p=0.217)

f19 [ 2112 EASAZIYS 248 A &2489 7ty &5
EAo thst o] =X ~8 3724 (Logistic Regression) 2 ¥}o]t}.
0] FrolAlH ke 17.770(p=0217) = A& ths =21} Hosmer

Lemeshow #AZo A= ZholAl ¥ 2 3.026 (p=0933)=# =& e A3t

= =< F7d de Z23E Edv EAEs A A& 64
p=0.020), A Lz4E 3173 5(3.389 p=0.066)> g T+ AHE B

U miEAE 3 HE(1.924 p=0.165)S F3 =59 AS HoFA &
t} olgls A#r BZ BAA t-A=, Wilcoxon AZFoAE RE

}\go] O o] A

T A¥E dolod 2AAE FFEYdME e A

o
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A5 EAIAY 7E £

[¥ 22] 22384 71 EX4 9 t-AF, Wilcoxon A% 23

A 3A A A B A 77
T e o7z Wllcs)xon
4%
3 1t 243k 9 1 F
24 1.427 2.474™
0.0014 0.2700 -0.2404 0.1900
vl & (0.157) (0.013)
7] e} NEFITH -1.911" -1.939"
. i z 0.2490 0.0400 0.4704 0.0800
v & A& (0.059) (0.053)
PATAPARCE -2.074™ -1.321
o 39.554 38.550 43.178 37.290
v & (0.040) (0.186)

EA3A 7143 EA 89 A3k E499] 7Ike] Ve EAS AS6h] $lske]
Hitatol 1153 Wilcoxon w9 & 7 5(Wilcoxon rank sum test)S 2 A3
H, 1 Ads 99 (% 22]9F 2k

[3 2212 EA3A7I4e] 718 EAQ AR Als, dEFEE A8 &, A
AHEu] gl dig EA S da BARS 71k Aol g ol H 5
Wilcoxon ¢ & #59 Aoty #4437 -H15E& &3 242 7e 54
< HEFEE AAECLI1DS 10% W frolsh =59 Ads Bilon, Ar|at
B HE (20742 5% Wel o 9 23E Hela vk 2y AR
Al &(1427) 0.2 frolgh A& Holx| 9ty Wilcoxon ¢ & A59 A3

=l
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AR P & QATHE 5% el foI9 £Ee] AdE wYn
F AAECLI9E 10% Wl foAF £Fe] AAE mgou AR
H&e fele AnE molx ehith

s

[ 23] 434 7ef EA49Y o] 2A2E I E4]
(Logistic Regression)Z #

] o|g} Z A AHE
7 W WTE s 59134 75
Wald Chisq | +9&&
X}%?—/‘é H]—% - —.U9J3 530 048
j? Hesga 448 4= -y -2.835 o
]E A7) AL v & + — 6.266 o
FA A= gk - . 7.703 o
Hosmer ¢ Lememsho 7%= Lol A ¥ 22.732(p=0.004)
2 Log Likelihood F}ol A - 82.107(p=0.000)

219 [ 23] 23 A7 24989 3 +2489]717ke] 7EEA
of th3l o]g FA~¥ 3784 (Logistic Regression) Z¥o|t}. Hosmer

¢} Lemeshow #HZFolA = ZholAlw #222.732(p=0.004) =M EFo A
EE Oa w2 FFE don, SxH e FholAly e 82.107(p=0.000) =
AGAT BAH FolAo] mg = ARE By EA AT 2R
& (6266, p=0.012) 2.2 5% o] 218 $72 A%E YW WeFdd

1o
-

T3 o Axe B e

o) Ho)x] e AFE Wt

47882835 p=0.092) 2= 10% e
L A543 1] S (880 p=0.348)2>

olelgt Autw HFA HAA t-HZF, Wilcoxon A%, A=Y 3]

:‘o
o
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Aed 4 3A S ZEAT= EA

[¥ 24] B4 3A 714AMT= 549 t-HF, Wilcoxon A5 23

2234 A =23 A 717 :
TE e D WﬂCO)l(f)n
) =2
92 | 3o | A7 | T e
B 1.904° -9.335"
B &, 72477 | 24650 | 54400 | 1650
s (0.067) (0.020)
A ul
1.268 -1.265
T % BIG 4 0.2500 0.0000 0.2197 0.0000
(0.207) (0.206)
5 1.351 -1.129
el P 251096 | 22.4600 | 204743 | 14.650
e PR (0.188) (0.259)
153 2607 | -2175"
7% 0 299821 | 250000 | 382414 | 32.000
X 5 g (0.010) (0.030)
1) SAAAY E23] A 73] Fdztol AT (-1 %F)
2) A AAT F243] A 73] Wilcoxon =9 3 HS

A3A 719S BASS A EA4389 713 QAT S-S Aol vt
A Aolghe [FHE2-11[7HE2-21s A8l flste] Hd Aol 53 Wilcoxon
&9 § A5 (Wilcoxon rank sum test)& HAlstdow, 7 A= 919 [ 24]
o2k [ Als 24IAVIAE NT9A T2 S WA s 954
wjrze] A A3 BA e 7Izke] Aoldl] gk HitAtolHF 3 Wilcoxon
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&9 ¥ 4B sl BAAS WRAMTE SN dFF AR
(t=1.351, z=-1129)2 9% 7 A5 Hol# Xt i 1HFF A&
(t=-2.607, z=2.175)> 5% e] Folgt 7 235 Bk A2 540

A= 9=el ARE(=1.904, 2=2.335)9k Z47F 10%, 5%,°] FolEE Bt BIG
49] Aol frodt dats Holx @tk 59 155 AwE&

A AR QIFE FA S YT ol E AudlM F nof T FAH
=l =2 7hs A& 7

[Z 25] BA3A 7IdNEAM TR §EA9 o8 EA2¥
3] A £ A (Logistic Regression)4d 3

ol 22X 2g JAEM A
L o5& B
Wald Chisq oo gy
5 FF AEE - -.031 2.805 094
A ]
Tx | dUFF AEs + 029 3.815 051
AL AAZ T gk : -132 1.467 226
Hosmer ¢} Lememsho 7% FholAl 3 4.069(p=0.851)
2 Log Likelihood Fhol Al 9.262(p=0.234)

el [ 2512 A AVId e 24 AL A ALz 71

HZFoNA = Fhol Al 2 4.069 (p=0.851) =
F e FEA gor], Smue stold)

p-0230% A} EAH fo4e] i e ARE u
9tk BAAT gFEF ARS8 p=0.09T D)

4 =
ofo
et
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p=0.051)°.2 77} 10%, 5% el 93t 9 A3E HAT
ol#)3t A¥E B4ZH AHNA t-HAZF, Wilcoxon #AZ, A 2E 3F

B RE IFF AR 540 fo4Q dng Qo] AJuRA Tz

SRoE= 1UFF Aol 2HIAS dFshe 549s & F Ak
= dulFF AREo] =obd ul £A3AY Thsde] wral & g Ut

[Z 26] 243 A 7Y HAu T2 EA 9 o] 2R 2H
3 A £ A (Logistic Regression)Zd 3

olgt x| 2¥ 3 AL A
W dZ535 B
Wald Chisq | &8
QIE- | o)==l AE & i -0.017 .335 563
A ul}
Fz| BIG 4 A/ &E& 2 -0.785 .657 A17
FAA AAA R Fh ; 254 1.372 241
Hosmer ¢} ILememsho 7= Fhol A & 4.873(p=0.771)
2 Log Likelihood Fhol Al 2.133(p=0.907)
Al (% 2612 BAH A B

2189 A} FA YL 713ke] 714
B AulFEAA dig o]dt ZA2¥ 374 (Logistic Regression) 2
ot} $=H| Y FlolAlH e 2133 (p=0907)E AT EAZA &
ak

Lo

N

rlo

Aol thh "WolA+= Hosmer ¢ Lemeshow AFolA= 7hol#l+

o
=

M

4873(p=0.771) =X =E3Feo] AHJL=r} ul§ = w2 = A
(0.335 p=.563)7 BIG4(0.657 p=0417)A¥E Ho & EF Fo3t
ANRgE HoFA gt

ole]dt Aitw HFZ HAAAM t-HF, Wilcoxon HFoA = 2=l ~

M
lo
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il
T

il

™
W

o

Nlo

T

Wilcoxon

W FEFA vE,

o)A Pl

A

X
;io

B

o

N

o
o)
oF

ol
Tp

N
N

I

=4

10%
5%
5%
5%
10%

Wilcoxon

1%
1%
1%
1%
5%
5%
1%
1%
1%
1%
1%

2719} 2.

A
it

[

o

1%
5%
1%
5%
10%
10%

5%
1%
1%
1%
5%

1%

[e)

=

[ 27 1 84 23 2%

H

=

Ukl
A W&

Z

e g

A=)

o
o

& AFdS HoFden, o

el 2] A

1%
1%
5%
10%

5%
- 81 -

At 34§
BT 0§

[e)

=

71E} v &




fezgs 448 10% 10% 10% o
2} 7 A E H] & 5% X 5% x
G R R FTF AEE x X 10% X
o] 2 EA A+ A& 5% 5% 10% o)
719] 9] 3% =l A& 10% 5% X X
v L2 EA] BIG 4 X X X X
A7E FAZAZIFH AHB T V=T ATFHR 4
#A 24
[ 28] 7|« AF &4
B 29 | Hog |BRAF| FAF | BRIF| FAF
CR 161.62 243.30 2488.22 170.23 123.24 92.31 123.24
QR 132.03 235.48 2488.22 134.54 92.72 65.29 92.72
NCR 500.99 456.61 1775.99 632.51 120.95 184.82 120.95
SDEBT 0.70 0.216 1.00 0.92 0.64 0.60 0.64
SURPLUS -0.30 7.82 18.88 0.58 0.325 -0.49 0.325
AFBD 0.40 1.50 13.24 0.61 0.07 0.05 0.07
EQUITY 44.64 18.64 98.06 54.94 43.11 37.33 43.11
ROA -2.07 17.82 54.83 5.02 4.10 -3.77 4.10
ROE -4.82 42.12 91.89 12.35 10.32 -5.29 10.32
GPS 7.30 193.50 100.00 23.29 18.05 6.09 18.05
LEV 272.80 491.90 1064.64 329.54 160.15 51.34 160.15
CDR 566.61 530.48 1393.21 621.29 103.08 71.78 103.08
TAT 1.09 0.64 4.18 1.42 1.215 0.57 1.215
INVT 33.48 96.19 167.58 49.23 14.98 9.05 14.98
ART 8.27 12.05 136.96 9.20 6.68 4.70 6.68
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FOR 7.03 6.90 35.10 8.27 6.955 1.89 6.55
BIGHOLD 17.36 19.32 89.90 37.30 6.27 0.00 6.27
ONEHOLD 43.82 23.60 100.00 57.97 52.6 24.77 52.6

BIG4 0.19 0.29 1.00 0.27 0.11 0.00 0.11

ER 0.03 0.39 1.58 0.20 0.03 -0.17 0.03

LCR 52.97 26.95 138.10 61.80 50.385 41.50 50.385

SIZE 24.34 1.22 30.40 24.66 23.89 23.63 23.89

CR : F8ul& [FEAL/555 A x 100]

QR : G & [FRAY/HERA = 100]

FrEnle M fEAd/F AT < 100]

SDEBT : @712 95 A& [&7] Ad5/44 A5 x 100]
SURPLUS : #2 54 Hl& [o] ] dofaw/A7] 2k x 100]

Fu AAe [HEF3a/(MEAA+71EA44) = 100]
EQUITY : A71ApEu & [AH7]2h2/F At x 100]
ROA : A1t olel& [Har7]zh & 'g7]<=o]o/F ARt x 100]
ROE : #7112 2] 7)1z E Fr)eo] 9/A A < 100]
GPS : W& FoloE [MEFol/mE x 100]
LEV @ FAH & [FA4/A47] 242 x
CDR : & FAH & [F&FA/A7122 x 100]
TAT : 24 348 [FA2IAE = W& d/FA4]
INVT @ Aot 814 & [SAREE A8 = v & /A A4
ART : W44 3de [FALsdE = Ed/mEA44]
BIGHOLD : ®j55F F4 Bfrhl&
ONEHOLD : 1tj5FF A &&
FOR : 955242 FA B0 &
BIG4 : 40 ZARH<S
SIZE : S22k Ad 22 3k

rie
Ay
(e}
P
T
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[ 29] B@a3AEA

CR QR NCR SDEBT SURPLUS | AFBD EQUITY ROA ROE GPS LEV CDR TAT INVT ART FOR BIGHOLD ONLEDHO BIG4 ER LCR SIZE

CR 1
QR 973" 1
NCR -.046 -.038 1

SDEBT .007 .062 .060 1

SURPLUS .036 .028 | —.170™ —-.149™ 1

AFBD -.050 —-.041 250" 180" -.339" 1

EQUITY A7 467" | -.203" .064 204 .007 1
ROA -.061 -.058 -.025 -.339™ 264" | -.287" -.088 1
ROE —-.004 -.010 | -.169" -.326™ 726" | —.202" 118 .840™ 1
GPS 061 .054| -.152" -.101 1817 -.104 158" 201 392" 1
LEV -.036 -.032 703" 014 -.099 176" -.124 .010 -.094 -.084 1
CDR —.045 -.038 .998™ .066 -.164" 248" -.200™ -.022 -.165" | -.130" 704 1
TAT -.128" -.136" | -.213" -.154" 150" [ -.183" -.109 358" 394 102 —of0ulet -.127 1
INVT 37 178" -.027 .092 —-.004 416" 146" -.098 -.089 .016 —.041 -.038 -.115 1
ART -.051 -.065 .023 .083 039 [ -.1417 .044 —-.054 -.018 .076 .001 .010 -.068 107 1
FOR -.207 -.195 -.110 -.109 .000 -.209 -.103 270" .308" .024 -.039 .036 .029 244 -.091

- 84




BIGHOLD .046 .010 -.115 -.408™ .096 -.197 .031 287" 265" 133 -.159 -171 202" -.099 -.006 -.344 1
ONEHOLD -.166™ -.176™ 156" -.133" .064 .020 -.236™ 357" 315" .054 145" 152" .296™ -.011 -.029 .099 473" 1
BIG4 .084 .093 -.051 -.058 .047 -.097 -.024 .068 .070 .037 —.051 -.049 | -.125" .006 .023 142 233" .061 1
ER -.042 -.022 -.198 -.1056 —.147 501 202 —, 265" —71 100 -.090 -.236 .054 .086 .024 .020 -.230 154 | -.430" 1
LCR -.207 -.223 216 .138 -.300" -.080 —-.145 —.4427 —.442" | -.359™ 405" 248" g 057 -.234 -.188 -.186 122 -.028 148 -.365 1
SIZE 138" 135" .016 017 .027 -.072 —-.047 -.037 -.093 012 -.010 .015| -.298™ .032 .088 .263" 129 | —.201™ 586" -.388" 164
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B X [e)
A8HE EASAZIEH AdF Ty 754 H &
[ 30] 2A3A7IE93 APdBE T F548 &Y t-HF,
Mann-Whitney9] U A% A3
A A Y kel ot
;IIV}:_I_ = ;g EE_/,: t*ﬁ =1 Mann-Whi
! we tneye] U?
% 1t FH % 1t FH
fTEu & 201.868 105.91 121.388 123.42 3922 2ozt
P (0.000) (0.012)
S — e
T & 169.962 86.51 94.112 93.93 3()68030) (;(?;j)
T A 7IA T A w e FaAtolH S (t-HS)
) A A 7B 4w }e] Mann-Whitney ol U A5

A A7 AAH T4 7E
HZ8H7] 918t Hit Aol 53 Mann-Whitney] U 55
A= 99 [ 0]¢F 2T
Al&-<l
ztolell ti st it xfo] A5 Mann-Whitney ] U

AN t+-HSe S AL 7EHE3.922),

2] &(3.817)

FEHlE, FERHEC] Y

%] Aol

A HlEo] Zbol7t e Aol [PHE3-11&

AN o, 1

37} e)

T 1%u¢]

o8t o A¥E Hola 9low Mann-Whitney e U HZolM+= 54

H(-2527) 0.2 5% oo fogt AxE AN FHHE(-1.672)= 10% e
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[ 31] 24 3A7IE4F AEB T F54 HE&Y o] Z2A2H
3] A4 (Logistic Regression) 23

ol 2R ~E IAEAM A

T W ASH-35 | AF .

T " T | Wald Chisq | &8s

&7 FEr& - -.035 16.952 .000

H] & FF L - -.002 084 772

FTAAE AAAZ T F -4.689 40.078 .000
Hosmer ¢} Lememsho 7% Fhol Al 37.889(p=0.000)
2 Log Likelihood F}ol Al 5 341.448(p=0.000)

A9 [ 3112 BAA7IFY PG T3] F584 H&S olgd 2%
29 3] 94 (Logistic Regression)Z ¥°]t}. Hosmer ¢ Lemeshow 4%
ol = Zhol Al k2 37.889 (p=0.000)=ZX X AL+ tih H=3
FFAS BHoFQ ot} w89 FlolAlF FES 341.448(p=0.000)= # 3+A
T =1 FAF FYAE xR A, EFAAI {F5H£(16.952

p=0.000), 1% colWel F43% FFo ZAAE HAoy FHH&(0.084
p=0.772)o.2 2|3 A¥E HolA @t o] Atr HgH A

Al t-3%, Mann-Whitney 9] U A&, EX2H 3|74 oA 257 Fogt
=

g, 2003),(BF - E
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A9A BAHAVNAH AAH T 597 54

[F 32] BA3A7ET AdEa 948 EH9 t-HF,
Mann-Whitney®] U A% A%

w4 317471¢) AT
T e 7= Mann*Whlt
ney®] U?
g ot s B kst
FAE -6.361""" -7.946™"
el o] -8.527 -0.955 4.2807 4.65
ol E (0.000) (0.000)
F94 A7) A -6.697""" -7.989""
- -21.43 =1"T1 11.408 12.03
H & ol s (0.000) (0.000)
< of -1.006 -3.606
5 kN -6.761 13.77 20.315 18.54
FoldE (0.316) (0.000)

gt ztol A S (t-H<)

&
&T
&
S

<l

) B2 3 A 7T Ak
) BEA3 A 71 2 A ¢ Mann-Whitney e U A

of\

oA FAEOE66D), AR F) L6690 LFI%GU frol@

FEY ANE wgor), EY FolgEL fold AWE nolx et
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[¥ 33] B A7I4dF AdH T =95 EA9 o] ZA2H
3 A £ A (Logistic Regression)Zd 3

ojg 2| ~¥

. . o= R AL A
Chisq -
FAA &= o] E + 113 3.089 .079

T4
A7 AR = ol & + .000 .002 2998
H] &

| ZFo] & + -.005 6.040 .014
FAAE AAZT G : -2.668 33.824 .000
Fau] & g -.010 15.464 .000

Hosmer ¢ Lememsho 7% Fhol A & 169.799(p=0.640)

2 Log Likelihood Lol Al ¥ 151.666(p=0.000)

el [£ 3312 EA3AZIAH AdHEHe] Fq4 S dF o3
2] 2~8 374 (Logistic Regression) A 3ot} Hosmer ¢ Lemeshow
Aol A Frel Al 72 169.799 (p=0.640)=4] =¥

g ol dem $-EH| Y FlolAly @tk 151.666 (p=0.000)% 234 <]

ol EAX fode Fwstm ok BAANL FAAEo] 9 H(3089

o] A3} wEd uk

p=0.079), W= F °]9E(6.040 p=0.014) 2= Z}7} 10%, 5%l ol 4
HE Ao AR = 0] E(0.002 p=0.998)2 FoF AIE HolA

okt o]y AR HFAH AHAA t-7H =, Mann-Whitney e U 7



AT(HEH, S 2007), (Beneish, 1999) ¢ dAst= AAE BHov (LA

A - aA, 2006),(B g - HEe AN, 2004)9 ATehe Ak e AnE

A10E 24 3AZIHH AAB A AMIA FA

[F 34] BAIA G AdFE T dHEA 5 t-HF,
Mann-Whitney9 U A% 23

=43 A714 2t
Mann-Whit
= b =1
- Zqw A% heye] U7
g ety E i =gk
: 629.013"* -1.830°
RAuE | 12728 | 16015 | 96208 | 150.99
(0.003) (0.060)
e A 629.006" 0.000
AW 10550 | 194615 | 96873 | 103.08
28 2] 4] ol g (0.004) (1.000)
il & 1.942" -3.313"
oSS | 896631 | 117530 | 105352 | 120.95
(0.053) (0.001)
@713 F 8903 -10.444™
5 0.790 0.93 0.6245 | 0.600
ol & (0.000) (0.000)

) A E A7
) A E A7

o}
9] Mann-Whitney® U 7=

Lo,
o,

AR AU F (- F)

=

22
2 2
od
Al

22
od
A

A A7 AbdE kel A el A w0l Afol7k gl& Alolghs [7Hd3-3]
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&, W7IAG T BlE Y BAYA7IGH A i) polo] thgk st lolH 5%
Mann-Whitney 2] U 759 Ayolg. XA t+-H15S B3 248 FA4]
£(629.013), frs FAH&(629.006), G71AY = HE(8903) 1% o] Fofst
w9 Ads ®olal glal, ¥ fFEHE(1.942)2 10% W] frold #39 d7s

Atk Mann-Whitney®] U AZolX= Hlf% H&(-3.313), @724 = H]
£(-10444)2 1% W9 g s AFE Hola don, Fafn]&(-1.830)2
A3}E Bof 10%He] Fo3 7 A%E Hoy FeiAn & 73 2
HE Holx Zstlth ol A EAIA 719 EASA AR st
AfgATold ndstdd FAHES Fo3t Aol B AgAT (AW -
AT, 2004), 1F5(2005)9 A AHE B

|

ShiA

[X 35] BA3A7IdH AdF T A 549 o] 2X2¥H
3] A £ A (Logistic Regression)Zd 3

o]y} A ~¥
- 5 7)1
o S A gjﬂe
Chisq e
B & = 0.002 4014 045
2 ¥ 2] %) e AE & - -0.009 25.956 000
H] & H] 51 & - -016 6.052 014
SRR I =R S - 11,602 35.528 000
T AAZT g . -2.701 196.701 000
Hosmer ¢} Lememsho 7<% Fhol Al 521.942(p=0.000)
2 Log Likelihood Fhol Al 632.505(p=0.000)

9o [% 35l BAIAZIAH AdHATIe] dwelA] EA gk o]
b 2Ax2~" 3 A EA (Logistic Regression) Z 3ot} Hosmer 9}

oot
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Lemeshow #SelAE ZholAls & 521.942 (p=0.000)=4 ¥ =3}
FTES T "oy Mo FlolAl g

B 8% de =
632505 (p=0.000)2=2 B W SAA Fold& FHstun vy £
A3 F-AHH£(4.014, p=0.045), WfrE HIE(6.052 p=0.014)=2 5% 2]

FodA fFold AyE B, FE FA9]E(25.956, p=0.000), T7]1A]
= H]&(35528 p=0.000) .= 1% W] FEollA ot A3E BT
olgfst A= BE4A #AHAA t-7F, Mann-Whitneye] U A% 2 =
A28 3 EAANA FEFARES Ao BRE A 5] fo
AHE Ko, EA3IA dF Al nydol & HFEYdS BAFAY. 539
EA3A 7192 BASA F® dste] APATe & AollA agsid F
Au)gel g Ades APAT (H# - H=d, 2003), (LFA - &4, 2006),

(R - FES, 20079 At BF AAshs AHEe HoFS)

ro

A11E 24HA7IdH AdBFFe] &7 54

[F 36] BEAIA7ET AdFT ] S84 54 t-HF,
Mann-Whitneyd U #Z 23

] ; 2213 771 ¢) bt Mann-Whit
FE | F49 Ay )
g# | TR | Bw | F0R neye} U
a 0.8448 0.6850 1.3319 1.3600 6688 8314
RS ’ ‘ ’ ’ (0.000) (0.000)
oA AL 49.945 9.520 17.443 16.020 2:566 AT
S A& ’ ’ ’ ’ (0.012) (0.000)
e Ad 9.568 479 6.990 6.910 1687 &
AL ’ ’ ) ’ (0.094) (0.000)
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) A AZIG % AT ] Fd Aol A S (t-A )

el
) A AT A v 39 Mann-Whitneyd U 5

[7Fd3-41s A
st e, o1

A8 A 719 At e g
Zot7]1 flske] HitAtol A5 Mann-Whitney 9] U AS5S
A= 99 [ 36]9 2

(-6.683)7 AaApst 3 H&2566), WMEANA JHEA68NeE 7t 1%, 5%,
10% e F93 79 4345 29t Mann-Whitneye U #H52 E&

|t
flo
ShiA

HEEo]l 1% st w9 A3E Ho 54 EAY ¥HFE
23] A P9 Sl &3 WFdS BojFErh TS -5 3% Mann-Whitney
ol U AF9 A#47t 9 BE fo3t A9E

wol t& Aol Erha @

(¥ 37] BAIAZIEYG ALdH T 54 549
3] A £ A (Logistic Regression)Zd 3

olg =X x¥

_ olgt X 2¥ 3| AL A
T W dFE3 AT _
Wald Chisq | &olots
ZF22t 3l A S + 2.035 21.783 000
454 _
b I o = =2 - -.019 2.467 116
H &

| E2]H AE - -.146 7.696 .006
FAAE AR R F -2.174 29.546 .000

Hosmer ¢} Lememsho 7= Fhol Al 70.077(p=0.000)

2 Log Likelihood F}ol Al 126.488(p=0.000)
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Aol AE Frol Al 32 70.077(p=0.000)=24 R3] Adr+= 4 d
A= Foo Jdoy xEH9 Flol Al Fh2 126483 (p=0.000)= & 3/ 1}
EAA Frodel w2 AFRE BT EAAI AL 3 HE(21.783
p=0.000), WEA 3] HAE(7.696 p=0.006)> 1% W F3 =9 2z
2 Boloy AQuait 3 AE(2467 p=0.116) .= F3t =5 AF}S W
o A ekttt o3 A ®H4EH BHAA -7 S, Mann-Whitney 9

U A5olAs BE 540 £949 AnE Ao 24xd 5724

A f98e e ARE uYY ma (AAS - FFAH, 20009 AT
NN mE SRl T ARG molA Fahgou B ATAE 4

A s Ags EAA sdgol feld dolg wo) MAATI E vhe

A12d EAIAZIdS AdHTY 78 54

[ 38] ZAIAVIATH AEdB a9 78 E/Y t-HF,
Mann-Whitneyd U #AZ 23

24 317)7] BEEE: Whi
e EE i e cagy | e

g | 0w | BE | TR tney <] U”
71 e} A2 T4 -1.039 0.185 0.4224 0.365 -2.186™ -4.497"
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H & (0.030) (0.000)
A 0.4713 0.080 0.3438 0.0600 0.891 ~1601
v & A& ' ' ' ) (0.372) (0.109)
2} 7] AR -1.231 -2.529*
436234 | 386300 | 456753 | 43.1100
H & (0.219) (0.011)
BASA 713 AdH el Je 54 Aolg AEer] kel FiAol

A5 Mann-Whitney 2] U #H3S AAsI9eH, 1 Ay= 99 [# 38]7%
Ao [F 38l ZA3A7IAY 78 54 AN, dESEE 2A8E,
A71ARE vl EAEe Ay AgEe] Aelol Wi HuAte|H S
Mann-Whitney 2] U 59 Aoty #AA3 (-HFoAM= AEFA H&
(-2186)2.2 5% we FEAA FF HIE BRI dEFdw A4S
089D  A7|AHE  HIE(-123D)S  #F% AF}E HolA vt &3
Mann-Whitney¢] U A5 A4 Bl &(-4497)2 1% W] FFolA
o3 A9E BPow, A7|AHE ] &(-2529)% 5% e FFolA o3 A9E
Bou fEFgT AAE(-1.6042 F93 A2 Ho|x i)

[¥ 39] BAA7ZIAF AFdFE T 7ef 549 o]g ZAX2¥H
3 A £ A (Logistic Regression)Zd 3

. N - | o1F BAaY AR A
T W d&F 35| AF Wald Chisq PRsE
AR HE + 2.040 4.901 027
EE fEsdas A48 & + - -1510 1.023 312
27| AR B S + 159 18.247 000
Z24F AA 2 Z -10.020 11.119 001
Hosmer ¢} Lememsho #H 3 Fhol A F  39.954(p=0.920)
2 Log Likelihood Fhol Al 217.704(p=0.000)
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o] [ 39]= SA3A7Id Ao VeSSl t oY =A

of gom fLu|e FlolAly S 217.704 (p=0.0000= HF{AHF} FA A
ool Mg = A¥E B ENAI A7 A (18.247 p=0.000)
1% W] o v 2345 B9, A28 H¥&4.901 p=0.027)2 5%
el o e ZA#E EAth a2y gEFds AA-8(1.023
p=0.312)& Fo3F AFE Kol Fdrt. old A2 BFH HiolA
71t EA WEE t+-74 %, Mann-Whitney e U #3, 24 24¥ 3784

o]
23 A o5 W

==

an

A RE E4o] feldel A% Qe ARTA HEol ¥

A13E B4 3A7IdH AQH A 7IdA = 54

[E 40] E43IA7AH AdH T 7dAvT+= EAZY t+-HF,
Mann-Whitneyd U #AZ 23

gw | sgue | TASA k] gy | MW
3 o gk 3 d | TR hitney €] U?
=5 -1291™ | -6.782"
o U] 9370 | 0000 | 3679 | 37.800
Qe | AR (0.000) (0.000)
1oh 55 -1012™ | -9.734™
Tz U] 32465 | 26850 | 56706 | 55900
A g (0.000) (0.000)
BEXY -06% | -3358"
el o 6.429 1.950 7634 | 6950
Q| AEE (0.492) (0.001)
Tz BIG 4 0.223 0.000 0.162 0.160 L6% 6280
(0.092) (0.000)
) A S A7 iR el Bt Aol A (A )
A A7 G AbG HF 7o) Mann-Whitneye] U A%
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EA3A 7193 At o] ZIGgATE 54 Aozt sls Aol )
A4-117H4-21e Asst7] fste] BdAteld 53 Mann-Whitney o] U #H <5
S AAEtEen, 1 A= 919 [E 4013 2tk

[3 4012 A3 A7I4 ] 719A 2 5420 7| GulF-A e 20k 7] 974
iz BARS Ay A" Aolo]l Wi HiEAtol AT
Mann-Whitney 2] U 759 ZAylojty, 4123 t-7%5 2 Mann-Whitney
U ASoNA dF5F AE&(t=-1291, z=-6.782), 1UFF A& (t=-10.12,
z=-9734) 0. & YRA -z EALS BF o AdE BIou RAu
29 EAL 979l AREE(t=-06%, z=-3.358), BIG 4(t=1.6%5, z=-8280) o=
BIG4= t-7%, Mann-Whitney 2] U A5 EF 93 435 Aoy o=
o] AEE&E Mann-Whitneyd U AZoAE 1%9 93 232 HIo
U t-A5 dAE 793 23S 9A Xtk o3 AR F43A 7YY

[ 41] EAIAZLH AdFE T YR7GA 7= 549 o)
22X 28 3 AEA (Logistic Regression)d %

o o9t =A ¢ 598423}
. EIC dxns | A% : :
- Wald Chisq ol g&
L‘ﬁ NFEFE ARe ¥ 0.102 18673 0.000
Al B
2z |QUAFF ARE + 0.051 8.467 0.004
22 AR g 0.426 7.639 0.006

Hosmer ¢} Lememsho 7= Fhol A & 1.501(p=0.993)

2 Log Likelihood F}ol Al 108.996(p=0.000)

ol [ 4112 2A43A7Id 2 At 7]l A5l o
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sk oolg XY 34 (Logistic Regression) ZA¥o]t}.  Hosmer <}
Lemeshow FAZolA &= Zhol Al < 1.501(p=0.993)=HA =] H3gdr+=
A3t o 9o wHo] Fhol Al gk 108.996 (p=0.000)= A3+

[ 42] BAIA7ZIETH AFdB T EAu TR 54 olF
2R 2H 3 AL (Logistic Regression)Zd 3

STFA =Y
3| 7] 24 A 3}
T Mo Ax2z| A
Wald Chisq| +9&&
9] 5% o=l A& + 0.444 3.466 0.063
Rl BIG 4 + 9.871 2472 0.116
FTALE 21 gk : ~759 5.126 0.024
Hosmer ¢} Lememsho A% Fhol Al 244.736(p=0.001)
2 Log Likelihood FFol Al 13.460(p=0.009)
A9 [ 42]2 FAIAZIGH AdF T e 71dL)F AujFREA
sk o]l 2] 2¥ 374 (Logistic Regression) Z¥}o]t}. Hosmer <}



3|
A
1 }\3

.
H

3|
A

0.009) =

13.460 (p
Hoh ey BIG4(2.472

[e)

244736 (p=0.001)o. 24 =3 9]

bz ol $Ene] AolAF 3k

[e)

L

RIS

Zhol Al

-

1

[©)

0.063) 2.

Lemeshow 75l A
vl 2009) 2]

(3.466 p
p=0.116)

ok

il
=y
T
o)
NH

;OL

o
ol

9l

oAM=

.\

e

2 BEd By A t-#ZF, Mann-Whitney ] U

23}

)
o)
oF
e

%0

il

o

o

A

Mann-Whitney 2] U

ol

3 43]¢F

29 [

Holw o

i
o)
o

ol
i)

[¥ 43] &4 23 F2=%
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| e ¥
SRR
w
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SEECS
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= E
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il

o
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& FoldE X x 5% x
H-AH) & 1% 10% 5% o)
2 ¥ 2] =] A& 1% X 1% x
v & H) 51 & 10% 1% 5% o)
G2 E R & 1% 1% 1% O
e A A& 1% 1% 1% o)
A LA A & 5% 1% x x

v &
plE R s 10% 1% 1% o)
A3 B & 5% 1% 5% o)
7)€} v & fEFdadde x x x x
AL 7] AL 8] & x 5% 1% x
7] - N FFA & 1% 1% 1% O
A5 | 1955 AEE 1% 1% 1% o)
7] & 9 - QAR & x 1% 10% x
A 254 BIG 4 10% 1% X x

AL b TEAL 5F2 V|G AA S BREe] B AHO|&AE
Fel A oAb
glete] #83 ARE FAAL AAA, =7F SolA ddsk=d 3l
Rher ol gk FH o] g Ao Al s E SAFEI}E AleEvd 3
< @ e B ookt 244 43 AAAE U

&
AuAgel 9% ol WA AAH SsE op] Ak BRES 7

oL
o
e
-
b4
k1
I
e
rE
2
(0]
fru
-0,
o
)
Yob
)
(o,
D
=2
lo,
ol
ol
0
R0

=

2

o
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MH =S Mﬂ o~ Lo ET! g OM ze] R © Oﬁ X N N
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