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AN 8 o]z el 7HAA Hoh(Teoh et al, 1994;

A T, 2010). ERF A oo FAFAE Fote] B
TS 202 FAFIHE SH] flste] ol A

T ®Hs5k th(Rangan, 1998; 3-u9A, 1999;

7oA ddl, 2010). TS Z1dlof byt yriste] b dy Hed
ol =

Holxl SQJth(Erickson and Wang,

A= 719 7HAE SUEslr] fiste] RIJIAIE X AStstAY AR
AdgelA glmstr] fiste] olele £A4ste 715 7HA71= (Al
|, 1999; Guenther, 1994; Guenther et al., 1997; Calegari, 2000; 3%
A4, 2010; WEY-AAES, 20025 Jones, 1991; I thg-ZEEH, 2007).
ojzlgt Wetol A o]elxAS Fote] AA2|H], oAy, o]olfAst
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= AREAIl 7149l mlE oleje] diet EfdAdE W 1

] 2
JdolnA e ABFoRA 719 7S Fgstr] gig Ao 4
4 otk Iy ol ololx WR A FHAL Astwly AGAe}
ExpAH AR Aol o] BRHHS A ador Ags|E
ot olo] AR @ FAFTAAL A TEHS Aty ARERHYLS Fa
N7 Sistel &Aoo SAME W BASES AHgEEtT 9t A
ot st Aot AL Qste] WA ololxHL Faste whH Al

gF oldxAE 29 Frtole AFEWE HIsky Qloh(Zang, 2007;
Cohen et al., 2008; Ed)%l, 2009).
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T Blud 4 22T 5 U WA oh JYAAE AL, 4F WEY
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714, 6,552714- AL o|cHD),

ope - AT | FAAE | A
- CRIEEREE:
PANEL A : 4&H=] 7|99 2E2HAH7HY
AA EH 157 | 378 | 535
289 2 HAGA ] 36 25 61
Asd WA 9 129 ZAERlo] obd 7Y 25 29 54
HREA=7E FE 719 20 52 72
=372 ARARE 45T 5 §le 719 1 9 10
Ty 9 A AR A4 71 21 24 45
AEEH 54 239 | 293
PANEL B : o]9zx7 FAo AH8H 71He BE2AATA
A TR 727 | 1,002 | 1,729
289 9 EAGA S 52 21 73
A4t ¥ 9 1249 Aabgcle] ofd 7Y 76 73 149
A=zF 9 K-IFRSZ71=71¢ 241 | 667 | 908
222 7140] AN 719 40 13 53
FERE 318 | 228 | 546

2 Aol o]xH (DAL REM) F=HHH-2 4HY
< W (cross—sectional approach) 22 F4sItt AFERE= &
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1=
SITO) T&F 7IE< ol&staen, ®ao 471 107 ool HE=

AR RS ol (B 3-3)T Tol RAFTAY R TASAG 24 94

A7 A AAPAAEZE 20098 245 AlFl wEh AR A
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11) ZHE 520122 K-IFRS 271E¢] 719S giaea K-IFRS %7] E¢lo] o]elxAd]
mAe S AFAH LAY AA &F oldxy FHorR BASHT 242
K-TFRS 27129 7199 =9 -5 271247197 v=d7lY o] Aga dga
AAl 2F oldxd SAAONA KA elg WSk Foptt. 2 A7 AFHigE
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(E 3-4) A2 A 329 22
. Ay o Ay ae | s o
- = o) & o) & A A &
- AR 25 123.36%| 36 [19.35%| 61 |20.82%
- AR o mg A8 [44.87%| 74 |39.78%| 122 |41.65%
- FEFREEA 14 [13.08%| 12 |6.45% | 26 | 8.87%
s R e 1 [093% | 0 [0.00%]| 1 0.34%
- FAEAN o 4 1374%| 0 ]0.00%| 4 1.37%
- FIHAIZEEA G 9 |841%| 2 |1.08%| 11 | 3.75%
- AR AEAA - - 56 130.11%| 56 |19.11%
- A 9739 Fn) | - - 15 [806% | 15 | 5.12%
- Y AR =1 - - 23 [12.37%| 23 | 7.84%
- SIAIA ] $I5t - - 7 1376% | 7 | 2.39%
- 39 999 AA - - 5 |269% | 5 1.71%
- 7] - - 6 [323% | 6 2.05%
- AHE g 2 [ 187% | 0 [000%| 2 0.68%
o e Ll kil 0 [000%| 0 [0.00%| 0 | 0.00%
- A7|BIA vAE 2 | 1871% | 5 [269%| 7 2.39%
- o Eof ujg 2 |187% | 1 |054% | 3 1.02%
st Al 107 [100.00% 186 [100.009% 293 [100.00%

(EA T AHPAKRX, Korea Exchange) SHo]x]9] AFH A 25 D FAARE)
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1) A=Fd TYHY(DA, discretionary accruals) 3

o
4

Jones(1991)+= wiEd ®ste}l [Pt o]-§sto] HIA 2] AN
A% 5 WA HAFA TN Aghste] A=A TR ALt
£ oloxHo] &A= Hth Jones BPL oy AFAEo| o5t
Al A o] o]Fojx 2t} Dechow et al.(1995)2 Jones RFA &
v 28 AgHEe oledxAol AdE & Utk wsto ﬂ%UHE
HelE-S Apgste] AFA FAANE FASH= 44 Jones 2 (modified
Jones model)-& AlAIoF AL, Kothari et al.(2005)-2 749377t =2 LAY
Aol FF= HE & vl B 54 & BYof| 47 of-3(performance
matched) 2 & A|<FsH3Act.

2 A= oldxAel digt B7HE sl A7 71X T 4t
AL I ARE 0]85t%] Dechow et al.(1995)0] At =4 Jones
gl A& Foll 4719 &9 AEAES st AASTE ==
g o]F, o]5 TS AT} dAkof siEcte FE71H] AT dS
St F WAAN(TA, /A, DA BLBH (normal TA, /A, )& A3
(DA;, = TA, ,/A;, | —normal TA,; ,/A,, ot ZF 227|149 sfFALe] A
2 WA H(discretionary accruals, DA)S ©]e]xA o] f&X] &2 AREsIAT)
E35F Kothari et al.(2005) A|otst Aujj<14) vHFHLS Alfsle] TS 2A
shaitt. Aol A=A FAA(DA, )2 774 Jones(1995) = Tl 4t
AH-ddrdHg =AE E A7 AHFA HAdoA FEE7]|Ho] td:
BAHIHROA, )E 7o s AE-dxEe 7P fARE 47149 AF

2 el Agstel Adstert.

=l

oli

}

N npﬁ

Hore

14) Kothari et al.(2005)2 74877} olxAy WS W Aol Qlckal Ktk Aoy

(Performance matched) o 2E ZAHA AAHNE Eﬁt}ﬁ}‘; regressmn o B s

QAT AR 7199 o2 AHAE A SHE matching—firm HZH T 712 HHE
0}0]'0“10‘31 2 AFolME matching—firm HTH-S o]-&sto] A4tsteint.

24 o, oo
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NI(F7]4=0]9)-CFO(FdTE o 2 gt d252)
Ay 19 R 17199 =24
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AAR o od= 719 miEAd ek
("7 M=Aqd - A7 EA48)
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D 9
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(5)2 =4 2 9tk AT} A(5)Z o]gsle] A(NS =&51 HHA

Al
A
WUNE FALT o2 oldzgel YA AHgatart.

Cro, , 1 S, AS,,
i, By + 6y Ay:,t-l+52Ai,t_1+ﬂ3Ai,t_1+€” ................................... 2] (3)
COGS; , 1 S,

ﬁzﬂ(ﬁrﬁl qu’t71+ﬂzAm71+em ................................................... 21 (4)
AINV,, 1 AS, AS,

ﬁ=ﬁo+ﬁ1 1, 1+52A 1+53 Am’ﬂ Sl OO 2] (5)
PG, = COGS; ; + AINV e 21(6)
PC, 1 Sit A5 A5

Ai,t;lzﬁﬁ@ Az-,tflJrﬁzAi,tﬂ%?’Ai, 1+54 I 2 TR 21 (7)

COGS,, :td% i7]%ol W&zt
AINV, 1 odk 7199 st AstE(F7] A7) A 74

PG, :dw 199 AR
DE,  :vdm i7]9e] wjgel

A 19 E 7199 SR

S o 17190 ol

AS. o 71919 dlaele] WslR(] ael-217 djze)
AS,Ly -ldE 7199 vlade) wske

ok

WP, A% 199 ATk WA At
(AbPCt—PCjt/A[t L normalPC;t/AM_l)
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(AbDE;;t = DEi,t/Ai,t— | —normal DEL‘.t/Ai,t— 1)

—

% 4A BF ol
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(29)e} ol A
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P 915
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THCohen et al., 2008; Cohen and Zarowin, 2008). ©]¢]x% 9]
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REM,, = AbCFO,, X (— 1)+ AbPC, , + AbDE, ; X (= 1).ceveiiiiiiiniiniicine.

DAY s A2A

REM, ,
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A48 AT =Y

2 AT ARgE mg2 2103 Dol A(10)3 A(1De] AR
oA, FE5HLE 4 Jones B (Dechow et al., 199502 FHH A

34
F2 YA Ao Kothari et al.(2005) Ater A5 di-gstol 24 A4S
o}

L AFa dAAS o] &3 ol=A FH 2 B ADHAAE Ao
ol)xAl nd IF¥

DA, = By + B,SIZE,, | +B,LEV,, + 3,GROW,, +3,CFO,,
+ B, Time, , 5+ B;Time, , | + B, MK, + XIND, + X YEAR, +¢, ,......»} (10)

DA, = By + BSIZE, +BLEV, , + B,GROW,, +5,CFO,,
+ By SISOD, + BeMEK; + XIND, A € frovoveeineisiiniicieisiiiiiae. 21(11)

DA;, DR 790 ATle A e
SIZE,, | :t-13% i7]Q49] Zxp4t
LEV, AR )] FHRAE -1dE FHteR Y #
(AR 7909 vhEole] WskE(@Y] mEel-a7] wEel)/A
| = WjEolo g e 3t
o

GROW,,
' T
FLSES -1dL o7 e 7k

=
CFO, 1 td= 7199 34
Time;, 5 : td% i7]QGo] A7gHA] =301 1, 2137 FOo™ 0
Time;,—y : td% 7190l A 1019 1, 2% e 0

SISOD,  : vdx AR A AEAMAE AlF o]lF Aol &shd 1,

SIND, : i7190e] g

SYFAR, :¢dme] £t 1, 194 9o 0
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2 A9 A00), D9 SAMsEs AT g JF= =d A
o7 AYEHE HLE A4S 44" Wee 7Y

o

Lol mA= ogs(}_% AL FAoA AAstAHH(Xie et al. 2003 F). ERF
7199t EE A W] ik d8Hert 2 4 A fRAavNE FAsH
o SAMTZ AH8SFAtH(Becker et al. 1998). FAfA Sk
7Hde] mEd BAAeRS QNte 7HsAdol Sl 7, ol dustaar H Y
2 S7HZ f<210o] Atk(DeFond and Jiambalvo 1994). 1¥

Rl go] e 719 ARAEIL doret sz EAAcre A

IS FESHA THATE] S 235l olele stFxA she AFEnt
T Bysta tk(DeAngelo et al, 1994; WUFZ4-AS 2000). FAH&
(LEV, )¥4E SAHRMSsRE Zste] olelxAef mx= FFS FAISHIT

CFO, H5= FUdL5o= It A5 F OS2 Dechow et al.(1995, 1996)

7|1 ket g A dolle AAA wAdo] lvkal HAlskgith ERt
FAFESEC| HAeF AT TAAS o]t olxAS Fof Hilo]9
S AFxASHE yebdthBecker et al, 1998 ; Dechow et al, 1995;
DeFond and Subramanyam, 1998; uBF§X-zdu] 2010). "HEXNEZHE
(GROW, )& B7ImMEdo ] M7ujEa-S Ade gds A7|wEdoz
ol =AY Aol = 7R o]o]2A Ff=Ao] o Aom

©
e gloerg wiERGdEES o2 F(H)e] wHds M Ao
2 J&Et(Fama and French, 1995; Ahmed et al, 2009; =54 5,
2011 £45-49A1%, 2012). w9t e R YIND = s 7ol &3 4Hdd
E

FP

=41 mE AR 2YE SASH] AAste] 7 AE Hudae) dx
aE FARH] At YYEAR C1ZtEude)E AR 2edshal
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2. Al

o]

SES LR

B o] Z&EHLEE Roychowdhury(2006) R3S o]&dto] 7

Ha
H

=4

REM;, =
+ B, Thme,, o+ B Trme, , | + B, MK, + SIND, + SYEAR, +e¢, ...

REM,

ACFO,, A= 7199 Autdhe 9134 9
AbPC,,
AbDE;_’t

SIZE,,
LEV,,

GROW,, :td&x i7]909] mi&ee] HahE((F7] mi&-

H
=
=ZA 2] ZZJ}]E 01-1}6‘ %.6‘1—%.?@ “]—‘;: ;(HEO]:&I]

A P QHEE S gt 23 Adstat.

o
L
>,
2
ik
of
o
19,

i

By + BSIZE, | +B,LEV, , + B,GROW, , +3,ROA,

= (3, + BSIZE,, | + B,LEV,, + B,GROW, , + 3,ROA,
+ BySISOD, + By M + SIND, + €, j.ceeeeeeeeeveeereeeeeveeneenvsneeseseseseneeee

4 . AbCFO,, < (—1)+ AbPC+ AVDEX (—1)

3
Lodte i7]99) gatee WA At
Pedte i7]99] gatdle wAy AR e
LT 71900] Sk AdTi4g
DA 7199 FRAE 1R FAIeR e @

)
ol
-
2l

rzi

ZIEMN S t-19E &Aooz U 3

RO4,;, X 7199 F7|eoldS t-1dE FAMIC R Ve G
Time,; , 5  tAX i7]4o] 4FHA] t-30]H 1, 282 o 0
Time,;—y - vdk= i7190] A -101d 1, TF2] o 0
SISOD,  :tdx AAAH R AAAAA L A o]F ko] £61H 1,

SIND,

YYFEA

i71gol sfigatedel £t 1

Bocedel] S5td 1, 2384 ¢4 0
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NE ez dysEe wW4E A4
(SIZE,, ), SAW&LEY,), HEA%
g ANAFR(SIZE, ), RANSLEY,), EAAEE

(GROW, )2 AF2 TR o]fzd TAHt Tttt o224 #<

lo

SAISH7] flste] AHFAE(ROA, )& SARS=E AAstal g ixgdst
A tHRoychowdhury, 2006; @dl|Z, 2010). upAZe2 YIND, 9 YYEAR,

& BANs2 mgetg,
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AHEE 7199 7eBARES Bol 1 9tk Panel AdllA At

g YA (DA, )2 B2 -0.117=2 F95 -0.0382 et
2| 4g8(=2.709)0] Fhgk(1.374H)Ee} of 28 A=(EA 272 HfS o)
7] fEoR A AR ojoxH4Fo] (-)oR W] fiREoR 4
gt AAS AA E5S o8t o]dxA TFAMREM,, )2 B (FS]

4452 A upgel ooz

= = FHY
e Hola Sl 7 ZF ¥z AMESe w, uAY JU9dsEE
(AbCFO, )T ¥R BAA7HAVPC ) e B 9 595 2% 49 4

=
7t Wb QA B8(ADDE, )= A WA o]z s FUSH
29 7HAE Aoz uehdth Panel Ao ARl 7]9o AR
(SIZE,, )] B2 17.6580]1, Panel BO| ZMMIR(SIZE, )°] B2
18.9028 Yett Fa7|dEc] AFHA7E F2 o]Folxl Zo=w siAMH
Panel Aol FAWIE(LEV, )] B2 0.682, JHE(GROW, ) Bl
0.077, ¥9&F F=2E5(CFO, ) Hd2 -0.145 AtE(ROA, )
B> —0.4180]th. Panel BollA RAHEI&(LEV,,)S] Bt 0.527, AHE
(GROW )9] B+t 0.127, ¥9Ls duS/(CFO,,)9) B2 0.051, ARt
FOE(ROA, ) B2 0.0230]ch. @A Panel A9t Panel BE Hushe]
= o A 7ol AATIdel Hisl FARle2 =i, ZBE(GROW,,)
ks 5

A25E(CFO,) D AA5olE
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Ha N 3o | B2EA | FHay | S 2|zt
DA, , 879 -0.117 0.417 -2.709 -0.038 1.374
REM, 879 0.123 0.491 -1.773 0.079 2.445
AbCFO,, 879 0.101 0.270 -0.903 0.051 1.443
AbPC, 879 0.036 0.249 -1.503 0.025 1.191
AbDE, 879 -0.014 0.196 -0.859 -0.008 0.606
SIZE;, 879 17.658 1.067 15.591 17.502 20.864
LEV,, 879 0.682 0.486 0.047 0.607 2.877
GROW,, 879 0.077 1.032 -0.935 -0.100 5.973
CFo,, 879 -0.145 0.269 -1.459 -0.070 0.249

- ROA, , 879 -0.418 0.543 -2.889 -0.267 0.317
Panel B : F47|4
H N B | BEEA | HAE | 9 gk
DA, , 6,552 0.000 0.092 -0.475 0.001 0.406
REM, , | 6,552 0.000 0.253 -2.438 0.029 1.713
AbCFO;, | 6,552 0.000 0.085 -0.349 0.001 0.379
AbPC, 6,552 0.000 0.135 -1.745 0.011 1.241
AbDE; 6,552 0.000 0.106 -0.616 0.015 0.395
SIZE, | | 6552 | 18902 | 1.540 | 16325 | 18.628 | 23.907
LEV,, 6,552 0.527 0.265 0.074 0.514 1.573
GROW,, | 6,552 0.127 0.332 -0.616 0.085 1.824
CFO,, 6,552 0.051 0.102 -0.267 0.050 0.371
ROA;, 6,552 0.023 0.103 -0.475 0.032 0.270

F1) W) 2244 Ao 0 (410, 11, 12, 13) &=

GE 4~k A 719Se] A AA7kA) Baolele 2R
b AR Sl -3, -2, 19 AFH WA ooz A4 Bl
723 olelxA 24 Brol OF FoH o7t PeAS AF
st Zvtolck. WA AT WAN(DA, )& o8 ol zHY A9 A

L
ol
el
2
L
o

t=3°] Bl -0.037= 72 ()9 e e Ae &

ZTUFA1999)9] AFNAE -18E shge] olozFe WA,
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i A7] N Bt EFHA F-#t
=1 | 293 —0.037 0.337
DA, , =2 | 293 -0.073 0.354 21.151%**
=3 [ 293 -0.242 0.511
=1 [ 293 0.132 0.495
REM, , =2 | 293 0.138 0.477 0.496
=3 | 293 0.100 0.503
=1 [ 293 0.086 0.246
AbCFO,, | 2 | 293 0.108 0.253 0.655
=3 [ 293 0.109 0.307
=1 [ 293 0.050 0.258
AbPC, =2 | 293 0.038 0.236 1.142
=3 [ 293 0.019 0.252
=1 [ 293 -0.004 0.210
AbDE,, =2 [ 293 -0.009 0.188 1.164
=3 [ 293 -0.028 0.190
T W9 224 Ao (410, 11, 12, 13) =
F2) *FRE 1%, FTE 5%, *E 10% $E4 AR foldte on(FEAED)
2. %A AAHAMAE AP A-5o] HFEY A%

E 44 A Q2= AP Q-5 Sy dijolnt. 4
A AEAAAE A2 2009978 ARFEIL Qlet. wreha AR o]
2008\ ofdef AJgE#E 1077193 2009 o]Fof AFHAE 71de o
o EAsAh. & AF7F A AAHAMAE Aol ofejxA e |
Ae e FAPL JYHE AVE DR Ardor A 95t
of =3@7HE BAWGeR Sl A AAMAL AR 5 HEAE
o ol dig ek 2008 99 129 AAEeH, 20099 29 4
FH Alsta o webd AmAlR % o] EAoM FAl AEA
AHAE A o] sdete ko] ME2 MM AAstaL E4sHH.
& S°] 2009d%=el FFHAE 7199 ¢ =35 2006Q°] {FHIL &




A Aldo] o]elxAe] mXE IFL AT e FAHE sicta wod
th (E 4-4)oA HE He} Zo] -3 2011ERE 2012@7kA] AR 2]
g 7071997 5 Al Al ode] A 1% 1077143} v A5kl o,
t=2+ 2010W95¥ 20129702 A5 1307193} o]l 4w i
Asteeh, mpAEto 2 —19] BAGARS 2009WUFE 20129712 AFH R H
1867199= tdo=m F&Esto] EAsHTh (E 4-4) Panel Ao =3 ©H
F EATA DA, 0 o] B 0.03622 F AX AlY o]F <l
—0.0562tH 1%ForEolA =2 ZAo®E UENT. REM, AbCFO,,
APC HSE BAACRE FootAl= oy & A A3 o] 7 woitt.
Panel BE t-29S o= EAH Axort, o]z &7t BF &
(e® 5 A A o]FoA @2 oz Yoy TAHOR {ost
2] ¢kokth. Panel G WA AHdd== REM O] o] B2 0.1912
Uehgton 5 Ak A8 o]F= 0.0482 Aol o]z ALFES Holil gl
o T AZ A o]f7t 5%EolA foHoR WA e AbCFO,,
Aol A 5% FolFwollA & AL Als o] 7} o]HHTE U
Wtk 93 DA, APC RFoA ()] & Eolil 9le
F(H)Q] g2 Holal lov FojHl HALL AT 4 ek
A 2] AAAEe] SARSE AnEY AAHez §
£ Ao= Yyttt SIZE, (W49] o] Hd-2 17.6370]1 o]F o] B
17.6902 fAtsteh, E3t BAQUE(LEV, )9 ol B2 0.7410]11 o] 5 9]

=

B2 0.6512 & A= Al ool &3ttt WiEAIFE(GROW,,)2 Bt
< 27 —0.017, -0.0512 A=A o]&7} Hokrh. FJ47 Ml 998
T @RS E(CFO,)9 ol B3 -0.2130]1 o] HF2 -0.1780]1,

A E(ROA, DO & Ak A o Bat2 -0.6620]1 o]F B2

olg Feotd tiAldor oldxAe| Al DA, REM,, AbCFO,
ADPC %57t & AR AR oldRT W 3 Bolu lrk. A

=)
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GE 4=y AAA AAPAAE AD A

S T SRS
A= Al oA A= A o]F

BN e RN e (R TE
Panel A © t-3

DA;, 107 | 0.036 | 0.222 | 70 | -0.056 | 0.238 | —2.628***

REM, , 107 | 0.151 | 0.461 | 70 | 0.093 | 0.485 -0.794
AbCFO;, | 107 | 0.084 | 0.229 | 70 | 0.037 | 0.240 -1.313

AbPC, - | 107 | 0.073 | 0.218 | 70 | 0.043 | 0.252 -0.833
AbDE, 107 | -0.007 | 0.179 | 70 | 0.013 | 0.207 0.665
Panel B : t-2

DA, 107 | =0.071 | 0.285 | 130 | —-0.093 | 0.362 -0.513

REM,, 107 | 0.113 | 0.396 | 130 | 0.040 | 0.383 -1.440
AbCFO;, | 107 | 0.085 | 0.181 | 130 | 0.062 | 0.240 -0.829

AbPC, - | 107 | 0.034 | 0.206 | 130 | 0.003 | 0.200 -1.158
AbDE, , 107 | —=0.006 | 0.184 | 130 | —-0.025 | 0.168 -0.832
Panel C : t-1

DA, 107 | -0.181 | 0.504 | 186 | —=0.277 | 0.512 -1.555

REM, , 107 | 0.191 | 0.592 | 186 | 0.048 | 0.437 | -2.182**

AbCFO,, | 107 | 0.169 | 0.359 | 186 | 0.074 | 0.268 | -2.387**

AbPC, - [ 107 | 0.050 | 0.278 | 186 | 0.001 | 0.235 | -1.59
AbDE,, | 107 | -0.028 | 0.195 | 186 | —0.027 | 0.187 0.038
SIZE, |, | 107 | 17.637 | 1.213 | 186 | 17.690 | 1.021 0.378
LEV,, |107] 0.741 | 0.480 | 186 | 0.651 | 0.454 | -1.603
GROW,, | 107 | -0.017| 1.034 | 186 | -0.051 | 1.088 | -0.260
CFO,, | 107 ]-0.213] 0.369 | 186 | —0.178 | 0.279 0.834
ROA,, |107]-0.662] 0.731 | 186 | -0.618 | 0.566 0.538

F1) ®mgo] 2244 Ao 1 (4 10, 11, 12, 13) F=x

F2) FFrE 1%, *TE 5%, Tt 10% FEAA FAXHLE Folde Au(FEED)

%3) AGAAAE A% ol : 20039 E 200897k A 719
ARANAE AW olF 34 1 2011ARE 20129714 AgA 719
=24 : 201095 201297k2] AR 719

t=1d © 200995E 201297k2] AR 71
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Hol1l
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FEAA F)
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-

DALtS‘q— REMt'o’l %7:”
Ao APASE 0.1682 2 A

o -3, t-2"dZo] 3I|AX%

bol cher

1] 915

o)

FEHAE 2

DA, 9t BAMSET O] APUAS AMRA, SIZE, . GROW,, 17
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FAROR {9

T} REM, °} FAHS
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H 4-5) F9 W50 JUTARHN=879)

S (2] [3] (4] [5] (6] [7] [8] [9] [10] [11] [12.
(1104 0.168*** [0.250*** | 0.018 0.054 |0.133*** [-0.188***| 0.046 |-0.076%* | 0.720*** [-0.201***| -0.082
bt 0.000) | (0.000) | (0.599) | (0.108) | (0.000) | (0.000) | (0.174) | (0.023) | (0.000) | (0.000) | (0.01

(21 REM 1 0.659%** [ 0.835%** [ 0.538%** [-0.156***[ 0.112*** | 0.053 |-0.485%**(-0.204***| -0.026 | -0.04
bt (0.000) | (0.000) | (0.000) | (0.000) | (0.001) | (0.114) | (0.000) | (0.000) | (0.437) | (0.19’

1 0.308*** [-0.115***[-0.234* **[ 0.250*** | 0.138* ** [-0.838***[-0.335***|  0.034 ~0.03

[3]40 CFO,, (0.000) | (0.001) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.316) | (0.33
1 0.398*** [ -0.048 [0.143*** [ 0.085** [-0.156***[-0.112***| -0.050 | -0.05

wAquf (0.000) | (0.156) | (0.000) | (0.012) | (0.000) | (0.001) | (0.135) | (0.13¢

1 ~0.008 [-0.246***|-0.164***[ 0.135*** [ 0.091*** | -0.048 0.00(

[5] AbDE; (0.815) | (0.000) | (0.000) | (0.000) | (0.007) | (0.153) | (0.99"
1 -0.040 | -0.087%* [ 0.379%** [0.366*** | 0.024 ~0.00

L] SIZE;; 0.237) | 0.010) | (0.000) | (0.000) | (0.485) | (0.86¢

1 0.297*** [-0.233***[-0.240* **| -0.002 | -0.04

7] LEV, (0.000) | (0.000) | (0.000) | (0.945) | (0.191
1 -0.070** | 0.030 [-0.103***| 0.056

(8] GROW,; 0.037) | 0.367) | (0.002) | (0.09¢

1 0.524*** [-0.138***| —0.06!

[9] CFO,, (0.000) | (0.000) | (0.05°

1 ~0.294***|-0.096*

[10] ROA;, (0.000) | (0.00

1 0.00(

[11] Zime, (1.00(
[1218ISOD, !

(131 MK,

F1D ¥WE9 224 4o ¢ 410, 11,. 12, 13) FIx

Time,

St i71go] A =301 —1, t=20]" 0, t=1°]H 1

F2) *HRE 1%, e 5%, Y 10% SN BAHCE FAFS 0)(FEAF)
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(& 4-6) oloxAo] Pel BAAT
DA; = By + BSIZE,,— + B,LEV, , + ByGROW, , +5,CFO,
+ B;Time; , 5+ BsTime;, | + MK, + XIND, + X YEAR, +e¢, ,..... 2 (10)

REM,, = 3, + B,SIZE,, | +B,LEV,, + ;GROW,, + 3,ROA,
+ B, Thme,, 4+ B;Time, , | + B, MK, + XIND, + YYEAR, +¢, ... 2 (12)

I DA,,(N=879) REM,_,(N=879)
CThT A% 5% A% —EAZ
Intercept -1.665 —-6.025%** 0.282 0.817
SIZE, , 0.090 5.757%** -0.016 -0.810
LEV,, —-0.245 —8.348%* ** 0.039 1.047
GROW,, 0.049 3.690%** 0.017 1.043
CFO,, ~0.459 ~8.264%* * - -
ROA;, - - -0.148 —=4.040%* **
Time, ;4 0.059 1.728* -0.038 -0.897
Time, ,_, -0.193 -5.658*** -0.020 -0.454
YIND z g z g
YYEAR z z 3
Ftk 8.365%** 3.907%**
Adj. R 0.179 0.079
F1) @40 244 Ao :
DA, LR 71900 A g
REM, AbCFO,, < (—1)+ AbPC+ AbDEX (—1)
SIZE,_,  :-19E 7199 SAe] A9h4E AT 2
LBV, i tdE 190 252 U SA40R e @
GROW,, D tdR 7199 mEHY HSE (T EH-HT] wjEd)/ A7 wEA) S -]
dE sEoloR the 2
CFO,  :tdE 7|99 JYPFEEE -1UE FAH0R Yk 3
ROA,  :dE 171999 718010 - 1UE SALOR Y 3
Time%,zfg D tAR 1] AR =309 1, 2% gFew 0
Time;, ;@ A= i7]9o] A t—1o]H 1, I1%7] ¢Fod 0
ME, LR i7]90] $U1ERARIdelw 1, 1] 9ow 0
TIND,  : i7]90] el ek 1, 184 om0
SYEAR,  : tdme] ) r

Z)) *HR*L (g *¥*1 507



2. 3782 AZAHAMAE AJPo] olfx2Ae-Eol v I
1) AFA EPY o]z ez HH FF

Al (1D9] RS o]&sto], & Ak Al Mg Agd FAYH o]o)x
Aol HRkE 39 BT AWt <& 4-Te Hitxoe] QIti(AFrhd
2-1). & A= A HFE Yetle SISOD, oA -3, -2, t-1de] ztz}
-0.104(1% §95%), -0.044, -0.114(10% o422 ()9 A%
Ao g eyl -2dof {og Avprt yehA] grob ZisHA
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4 = B
N AN o

SR
242> GAAPO] 38dh= 9l HelA dstoix= ez FAAZ
U AE2EGA7E 2k AMEA R HI olds XA WS
n]gttH(Schipper, 1989; Healy and Walen, 1999). Z1=ju & 4 g=t
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(E 4-7) AR AAAAA L A|gJo] o]z o] ulzl gk
(=2 LR o]olxA)
DA, , = B+ B,SIZE,, _, +B,LEV,, + 3,GROW,, + 3,CFO,,
+ BySISOD, 4 BME, , + SIND, A€ yovvoviniieiniisienisiisiesien 2 (11)
s t-3(N=177) t-2(N=237) t—=1(N=293)
Az | =FAF | AF | —5AF | A | -5AF
Intercept | —0.683 | =2.232%* | —0.913 | —2.184%* | —2.491 |-4.373***
SIZE,, | 0.037 | 2.006** | 0.055 | 2.262** | 0.141 | 4.367***
LEV;, | -0.018 | -0.455 | —-0.239 |-4.864***| -0.395 |-6.377***
GROW,, | 0.004 0.250 0.052 | 2.145** | 0.044 | 1.678*
CFO,, | -0.601 |-5.813***| —0.198 | -1.926* | —0.478 |-4.856***
SISOD, | -0.104 [-2.910***| -0.044 | -1.022 | -0.114 | —1.934*
MK | 0.007 0.144 0.010 0.173 | -0.019 | -0.232
YIND i sk i st i st
F3k 4.232%** 3.700%** 5.841%**
Adj. R® 0.205 0.138 0.188
F1) wige] 224 Ao
DA, DR 1G] A g

SIZE, :t—19% i7]}e] Fapite] AAgieE Hg @t

LEV,, Dk 7149 FHRAE -1dE FAATOR e #

GROW;,  : tdk i7]319] mjEd o] Wt ((B7] MiEH-27] mjEH)/A7|mEH) S -1
e mjEoog e gt

CFO,, TtdE 71909 FUTEEESES t-1dE AR U @

SISOD, D AR APAAAE Al olF Ao &otd 1, 12 ¢Fow 0

ME; D aR 7o) USRIl 1, A ged 0

IND, DiZ1ge] sigArell &shi 1, 19A] ¢fow 0

F2) **EE 1%, Y= 5%, *v 10% FEolA SAALCR ot

o
lo,
A
oS
A
o
3@
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(B 4-8) A AAAAAE Aol o]z v &
(AA &F oldxA)
REM, , = By + BSIZE, ;| +B,LEV, , + B;GROW,, + 3,ROA, ,
+ B55ISOD, + BgME, , + XIND; + € frveevneinvinieiniiiniisicininiiins 21(13)
< 2 t=3(N=177) t=2(N=237) t—1(N=293)
ST AR | e AR | AS | eBAR | AS | cBA
Intercept | 0.345 0.498 0.445 0.884 0.691 1.135
SIZE, , 1| —0.008 -0.206 -0.022 -0.746 -0.036 -1.058
LEV,, 0.165 1.915* -0.046 -0.725 0.057 0.831
GROW,, | 0.000 0.007 0.022 0.728 0.025 0.912
ROA;, 0.106 0.823 —0.227 |=3.463%***| -0.165 |-2.952***
SISOD, | -0.040 -0.475 -0.104 | -1.936* | -0.160 |-2.611***
MEK; -0.046 -0.409 -0.049 -0.654 | -0.124 -1.431
YIND =z 3 =z 3 = 3
Ftk 1.376 1.911** 3.131%**
Adj. R* 0.029 0.051 0.093
Z1) Wse] 247 Ao
REM,, . AbCFO,, X (—1) + AbPC+ AVDE* (—1)
SIZE, , ¢ -1dE i71919) FA4de) Adrieg A 3
LEV;, DR 7] FRAE 19 FAKICR Ve 3
GROW,, : td% i7]9o] th&olo] WatR((F7] Eo-27] ujZol)/ A7z -1
Wk miEdog v
ROA;, DtAE 7199 BIeolS 19k RO R U #
SISOD, AR AR AHAAAE AFY o]% Aol &otH 1, 192 ¢Fow 0
MEK; , DtAE 7ol USRIl 1, 18R] ¢goed 0
LIND, Di71do] sigAt el &t 1, 28] o™ 0

Gzeld EAHOR
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A5 A FHEA

1 7RPE4E olgste] olezAe gH

i
A
2
st
(Y
i)

A 2] o]def o]z o] Ejel st ZHAd (robustness) & <1
st7] fIste] 717 (Time, )RSE ol-&sto] EA ABE (B 4-9)0 AA
SETh &2 240 AFRY 21004 ABHA] -3 Yedle Time,, 4
Aot A Ades Uetlle Time,, (W55 stte] W4 Time, ¥
2 giAske] 4(10-1, 12-Do2 RY4S HWASIHE. Time, M52 A9
£ 2 BAdA A 28 VoR AHE A duEEE A
t=30]H -1, t=20]%" 0, t=1o]H 19] k& Fofstal 2|42 aFstich

F7HEAAT Time, A5-ot A FAN(DA, )] BANA 2 AA 4
+ -0.1260% 1% oA AR ot ghs 7Hxe Aoz u
Bttt AA &5 o83t o2 (REM, )] A NAE 0.0102 F(+)

rh

A
— - =
o)z g5z o] FNYASE AR %J_omﬂr ”111 5

=
AXAFEES Bt Ex AL U= AR U} 2 B

%
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& 4-9) 7)ZHi%E ol gate] olezAel Fehg L4T At
DA, , = By + BSIZE, ;| + B, LEV, , + B;GROW, , +3,CFO, ,

+ B, Time, , + B MK, , + XIND, , + DYEAR, ; + €, v, 21(10—1)
REM,, = (3, + B,SIZE,, | +B,LEV;, + B,GROW,, + ,ROA,
+ B, Thme, , + BeMK;, , + XIND, , + DYEAR, | 4 €, ovvveineineicins 21(12—1)
A DA, ,(N=879) REM, ,(N=879)
A t— A= A= = AF
Intercept -1.724 —5.299% ** 0.264 0.710
SIZE, , 0.091 5.809%** -0.016 -0.807
LEV,, -0.245 -8.326™** 0.040 1.064
GROW,, 0.048 3.621%*** 0.017 1.015
CFO,, -0.460 ~8.253%** - -
ROA,, - - -0.146 ~3,990%**
Time, , -0.126 —6.544%** 0.010 0.393
MEK; -0.028 -0.695 -0.081 -1.611
ZIND,, = 3 = o
CYEAR,, = 3 = 3
ik 8.427% ** 4.038%**
Adj. R? 0.175 0.080
FD A%l 244 A9l A(10), 412 Fx
Time, D edx 7ol AR t-30]W —1, t-20]9H 0, t—1°]9 1

F2) e 1%, *TE 5%, *v 10% FEA FAHLE fodS Au(FEED)

2. AA &F oldx4 4 &5 FH 9 ABHA AZHANA T AP0

ole|zA vl ¥

A 7199 olelxd FHiE 4 EEEr AWE ANE E 4-10)
of AlAStAT. F8 WS Time,,_;, Time,,_H5olM 2 243 &

of BAHA foge FAT 4 Atk ¥BY FYBBTEUCFO,)T
AAAA -39S el Time,, AFOIAR 5% SN T A

£ Holdl Utt(Ar#=-0.042, t-g=-1.944). ol A -3d=7}

2dERT WA ABBEE(UCFO NS o8 oo x4z e
AL ougth, g 237 -199] AolE Uehhe Time,, | MFoIAE
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0.00322 <k+)e] A 7Y SAHCR folotx] dgton, t—gx
0.1242 u$ Fokth (E 4-2>9F (E 4-10)9] AAE EFs}

4 Gl
7192 WY FEEEEFIOUAUCFO, )= B3 oldxArEs
A

it -
$ ARl AFAL olsle] AETRE FasE oldxAe AFHom
4o o Aoz Btk ok RAsb} AWHWA ofn] ALY & 9
= AFH AE2 BT AFser] g2l H ol AEs &Y 4 e o
2o qU7] WEos FzHr

16) @A A(AD Time;,_,, Time,,_ = 175t 215 73-‘4'01]*15 AbCFO, 5] A]
B AASFE (gDl ZH2 0.042(1.944), 0.045(1.780)F 10% F=FA g A7t et
sek olt 34T 2d, 1ol MY AdREEel ke A4S ouldt. et
AbPC; Y ADDE, Hgo A= 2420t FUsH Folt Aye e 4 gl
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(B 4-10) A4 &% o]z 7+ &5 e B4
AY(CFO,PC,DE),, = B, + B,SIZE,, | +B,LEV,, + B,GROW,, + 3,ROA,
+ B, Time, _y+ B;Time, | + B, MK, + XIND, + Y YEAR, +¢,,..... 2 (12— 2)
22 | AVCFO,,(N=879) AbPC,,(N=879) AbDE, ,(N=879)
CTUTTAE T AT | AF | c5AF | Ax | cS5AF
Intercept | 0.486 | 2.737*** | -0.288 -1.611 0.085 0.612
SIZE;, 1| -0.031 |-3.147***| 0.016 1.581 0.000 -0.031
LEV,, 0.074 | 3.868*** | 0.050 | 2.597*** | -0.085 [-5.700***
GROW,, | 0.024 | 2.787*** | 0.015 1.756* -0.022 |-3.238%**
ROA;;, | -0.124 |-6.605***| -0.051 |-2.718%**| 0.028 1.898*
Time; ;5| —0.042 | —-1.944* 0.009 0.402 -0.005 -0.266
Time,,_,| 0.003 0.124 -0.022 -0.994 0.000 -0.008

YIND z g z g Iz 3t
YYFAR x g z g z 3
FRX 9.186*** 2.204*** 3.634***
Adj. R* 0.195 0.037 0.072
F1) W] 222 Ao 1 A(12) F=x
F2) *FRE 1%, e 5%, *E 10% FEAA SAHCR fAFS u(FEHD)

AL 2-22 AFF] SAstel AAMA APANAE A o) H
1

a olF ol AA BF oojxAsFo
(REM,)OIM 219tk (B 4-11>2 7F A7) B ojojz4 &5 o]e]

z2AaEo]l HaYeAol diste] A Addze] dish o242t
A= e EdES ol8ste] Eiolds 2Aste & vEY 9
AT F(ACFO, )T BuA] AEHAAAE Al AsE dede

et BIARA S B4 AR, 8RS detsiAud 2ofuir] 4
AAA miEolu 2494 T ot mEdEvh mEd

_%
59 @52 F Ax AW oldnt A3HoR FgH Ry URo=

= [e)



FENA frefeh). dPE St Hilolos AdxAse B¢ dHT
MEL7he AasHAT gl Sdast A S7sHA "o F4A7
of A e g, 224, AAeAng & AEHA AT SEEHe
2 Uehed 7hsAdol A, AR ARAA didrIder AdEHE A
¢ 71 Al B ol AU SV 2A AAl ol FAEHA 9
Fe A7 WEZel AR FiigtE E9 olelxAeEe] Hatt AL

=) Apghs Holu ofskAl gkokth. AFA A= wdd djEAd
FEQ FuARN], AFNEE] B 52N 5o e S oz
= A A AEAAA RS PRl ¥ Hleo=m siAH.
(B 411 A AEAHAMAR Algo] o]z ol ndl JF
(HA &F oldxd 4 &353)
Ab(CFO,PC,DE),, = 3, + B,SIZE,, | +3,LEV,, + 3;GROW,, + 3,ROA, ,
+B;5ISOD, , + BMK, , + XIND, , + XYEAR, | +€, oevveeenne. 21(13—1)
AbCFO, , AbPC,, AbDE, ,
ZFaHS - _ _
ST R t—1(N=293) t—1(N=293) t—=1(N=293)

A | =8AF | A5 | -8AF | AF | A%
Intercept | 0.885 | 2.550** | -0.126 | -0.402 | -0.068 | -0.283
SIZE, ;| —0.049 | —2.484** | 0.008 0.453 0.004 0.314
LEV,, 0.043 1.106 0.060 1.705* | -0.047 | -1.729*
GROW,, | 0.039 | 2.511** | 0.002 0.173 -0.017 | -1.547

ROA;, | -0.139 |-4.347***| -0.041 | -1.433 0.015 0.681

SISOD,, | -0.079 | —2.267** | -0.067 | —2.105** | -0.014 | -0.581

MK 0.024 0.480 -0.112 | =2.492** | -0.036 | —1.055

YIND x5 2o =9
F 6.545%** 1.758** 1.268
Adj. R? 0.210 0.035 0.013

F1) #2244 Ao 1 4(13) =
F2) FHrE 1%, *TE 5%, *v 10% FEAA FAHLE folde An(FEED)
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3. K-TFRS ORAI% 7|72k AASL B4

Aega YRS Ao whef o] 7§9J |
(2007)2 20059 =A)|2]A7]=IFRS)S
7198 o= o]o9] He njzl= FF
o}, o]olo] Ao th-&A &2 4 Jones 2
Aol Arighe olgotyltt. B4 AHgE HEELZ 2005dS 7|22 IFRS
UM 2dEe QR 1UEE tdeR Sdo] 1484719U-4k,
5,006714-9%=, 5
A, 59 7199 Aol 494 AHE ST 5
o] M= ﬁ]ﬁﬂi FoRt () TAZ vy d= &7 A
% IFRS &=¢f o]%f

Jeanjean and Stolowy(2008)% o
A ol &Y olfo HA3|uE g o]9x%
TFE 422719(1,93371 LE), TP~ 321719(1,316719-9 %), 94

ko3
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o

2 9714 RS £0] AAE 98
1 =gAE Izl SAstn
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ol 59 ol Bassl o A e 472
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S
w

Eik: ;gEWl' @%iﬂﬂij—fﬂlﬁﬁ]ﬂ—c(Korean International  Financial
Reporting Standards, ©]s} “K-IFRS" 2} qtch& A4  @rastoh 201195
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A 2-1, 2-20] Wigt BAANE 47 (B 4-12)>3 (E 4-13)0 AAI5HA
of. A HAYA olxAsE e HEA o ArATtet FdstA AHAHAA
T A AZF H4=Ql SISOD, oA -3, t-2, t—1de] Z+ZF —0.112(5% %]
), -0.032, -0.124(10% Fo+E2)2 29 JAAFES 7HAE AL
2 Ueit & B4 fARSH UETh (B 4-9>9] AA] &5 o]z
ZF1 PEstiE (2o AE —0.0762 S(-)9 BAES Holxu EAZ
o= folatA] ghgtout t-1doA -0.1592 5% FolsEdlA felsiAl u
Bt 2 243 FUsHA ()2 BAE Eolil 9lo] GAAP #olo] gk
Sd AR wodn
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(& 4-12) K-IFRS oJFAIY 7I7tS AASHL 242 2YH)
DA, = B, + BSIZE,, | +B,LEV,, + B,GROW,, +3,CFO,,

+ BySISOD, + B, ME, , + SIND, €, jreeeeeeernriessiessssssseeeeeeeeseeeeecenen 21(11)
N t=3(N=143) t—2(N=203) t—1(N=259)
CTETAS [ c5AF | AF | c5AT | AF | c5AT

Intercept | —0.684 | -1.863* | -0.751 | -1.469 | -2.640 [-4.044***
SIZE,, ;| 0.036 1.659* 0.045 1.523 0.150 | 4.066***
LEV,, | -0.017 | -0.338 | -0.253 |-4.694***| -0.395 |-5.915%**
GROW,, | -0.006 | -0.320 0.070 | 2.596** | 0.047 1.588
CFO,, | -0.638 |-5.788***| -0.209 | —1.880* | -0.476 |[-4.530***
SISOD, | -0.112 | -2.421** | -0.032 | -0.659 | -0.124 | -1.932*
MK 0.037 0.643 0.032 0.465 -0.032 | -0.345

YIND x5 E =9
Fo 4.229%** 3.221%** 5.304%**
Adj. R? 0.242 0.133 0.189

Z=1) B2 234 Ao : AINAZ
F2) FFEE 1%, **E 5%, *E 10% FFANA SAFLR oS Ju(FESEF)
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¥ 4-13) K-IFRS 9RA|Y 7|7 AAstY 24 HA &F o]exA)
REM,, = B, + BSIZE,, | +B,LEV,, + 3,GROW,, + B,ROA,

+ B, SISOD; , + BeME; | + XIND, 4 €; joovoeeiniiininsiniisieiniinicinns 21(13)
PN t-3(N=143) t—2(N=203) t—1(N=259)
CTET A [ eB5AF | AF [ e BAT | A | o5AF
Intercept | 0.630 0.751 0.878 1.488 1.006 1.498
SIZE,, .| -0.023 | -0.462 | -0.046 | -1.331 | -0.052 | -1.366
LEV,, | 0.172 1.562 | -0.082 | -1.213 | 0.016 0.225
GROW,, | 0.002 0.034 0.043 1.323 0.037 1.253
ROA,;, | 0.131 0.901 | —0.247 |-3.612%**| —0.170 |-2.967***
SISOD,, | 0.004 0.036 | -0.076 | -1.303 | —0.159 | —2.483**

MK, | -0.044 | -0.337 | -0.012 | -0.148 | -0.131 | -1.425

YIND T gt i gt xZ g
gk 1.319 2.041*% 3.420%FF
Adj. R? 0.030 0.067 0.116
FD B0l 244 39 A3) AE
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GE 4-14) 3o A8y oR A3HT 4¢aA" g v
£4g 2

DA, , = B, + BSIZE, , | + B, LEV, , + B;GROW, , +3,CFO, ,

+ B,STLIST,, . | +B;FODEL, , | + XIND, + SYEAR+ €, . vvovoee.. 2] (14)
REM,, = By + B\SIZE,,  +B,LEV,, + B;GROW,, +[,ROA,;,
+ B,STLIST, | + BFODEL,, ., + SIND,+ S YEAR+ €, .cvvvveee.. 21(15)
s DA, ,(N=191) REM, ,(N=191)
A t—SAF A% t—SAH
Intercept -2.944 -3.216%** 0.215 0.267
SIZE,, 0.142 2.750% ** -0.020 -0.435
LEV,, -0.264 —2.952% ** 0.038 0.473
GROW,, 0.019 0.519 0.013 0.411
CFO,, -0.485 —3,142%** - _
ROA, , - - 0.004 0.069
SIDEL; , -0.075 -0.615 0.272 2.543%*
FODEL,, . | 0.023 0.208 0.229 2.372%*
YIND, Iz gt =z g
LYEAR, Z 9 Z 3
Pk 2.832% %% 2.112%%*
Adj. R? 0.141 0.090
wame | AVCFO,(N=191) [ AbPC,(N=191) | AbDE,,(N=191)
e T AZ [5A%| AF [t5A9| AF | cSAZ
Intercept 0.889 | 1.973* | -0.522 | -1.189 | -0.152 | -0.428
SIZE,, | | -0.051 [-2.040**| 0.024 | 0.980 | 0.008 0.391
LEV,, 0.019 | 0.419 | 0.064 | 1.471 | -0.045 | -1.275
GROW,, 0.017 | 0.936 | 0.010 | 0.554 | -0.013 | -0.939
ROA, -0.067 | -1.923* | -0.003 | -0.095 | 0.074 |[2.710%***
STLIST,,,, | 0.108 | 1.800* | 0.139 |2.386** | 0.025 0.526
FODEL,, | | 0.061 | 1.131 | 0.112 |2.131**| 0.056 1.303
YIND =z 3 z g i 3ot
Y YEAR, x ot Iz ot x 3}
Pk 2.348%** 1.735%* 2.408***
Adj. R 0.108 0.062 0.112
=D B9 24 A« A0, 12) A2
SIDEL,, : t+19% i7]go] Az AQada ez Agw s A7 =ew 1,
297 ¢tom 0
FODEL,,., : t+19% i7]go] P44 @710 ofste] A=) a2 grod 0

F2) FE 1%, *TE 5%, *v 10% FEA FAHLE fodS
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(E 4-15) A&elm] A= A7HAE 714t Blal 24t At
DA;, = B+ B,SIZE,, | +B,LEV,, + 3,GROW,, +3,CFO,,

+ BsDELAV, |+ SIND,+ S YEAR, + €, yrvoevveeiereeieneeisnnee 21(16)
REM,, = B, + B,SIZE,, _, + B,LEV,, + 3,GROW,, + 3,ROA,,
+ B;DELAV, |+ XIND; + XYEAR, 4 €, orveeeiniiiniiniiiniinicns 21(17)
s DA, ,(N=161) REM, ,(N=161)
A t-SAF A t—SAF
Intercept -2.433 —2.646*** -0.581 -0.681
SIZE, , 0.127 2.451%* 0.028 0.576
LEV,, -0.281 ~3.383% ** 0.058 0.735
GROW,, 0.019 0.577 0.001 0.048
CFO,, -0.718 ~5.010%** - -
ROA,, ~ - -0.025 -0.343
DELAV, -0.362 ~2.761%** 0.430 3.405%**
SIND % 5 = 5
SYEAR = 5 ¥ 3
) 4,173%** 2.158%**
Adj. R® 0.241 0.104
s AbCFO,,(N=161) | AbPC ,(N=161) | AbDE,,(N=161)
TN AR [eEAR] AF [cEAE] Ax [—5AF
Intercept 0.928 1.812* | -0.748 | —-1.554 | -0.762 [-2.080**
SIZE, , | -0.052 |-1.779* | 0.038 | 1.393 | 0.041 |2.000**
LEV,, 0.031 | 0.639 | 0.081 | 1.802* | -0.053 | —-1.551
GROW,, 0.006 | 0.349 | 0.006 | 0.348 | -0.011 | -0.834
ROA;, -0.082 | -1.860* | 0.002 | 0.058 | 0.055 | 1.728*
DELAV;, ., | 0.179 |2358**| 0.155 |[2.176%*| 0.096 | 1.772*
YIND = 3 z g z ¢
YYEAR = = 5 x5t
F3) 2.620% ** 1.493 2.276%**
Adj. R? 0.139 0.047 0.113

=) W 244 39
DELAV,,., : +19% i7]9o] AaAlate] Agsim Abge A9 Hglon 1,
297 gtow 0

F2) e 1%, *TE 5%, *v 10% FEA FAHLE fodS Au(FEED)
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ABSTRACT

The Patterns of Earnings Management of Delisted Companies
and the Effect of Substantial Investigation System of Delisting

on the Earnings Management

Park, Sang-Hoon
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Hansung University

A new delisting system called "Substantial Investigation System of
Delisting" have implemented the Korea Exchange at February 2009 with
the aim of improving the market confidence. The main purpose of the
delisting system are to evaluate substantial suitability as a listed company
which include continuity of corporate management, transparency, financial
information and business status, as well as existing formal delisting
standards.

This study examined whether delisted companies have different
earnings management patterns before delisting. I also examined empirically
the effect of Substantial Investigation System of Delisting on earnings
management of delisted companies. [ performed empirical tests using 293

firm(897 firm —year) of delisted companies samples from 2003 to 2011.

- 113 -



Discretionary Accruals (DA) and Real Earnings Management (REM) were
used as proxies for earnings management that could be estimated using a
performance matched discretionary accrual measure from modified Jones
Model (1995) and real earnings management from Roychowdhury Model
(2006).

The empirical results of the study are as follows. First, the
discretionary accruals of the delisted companies continue to declined
throughout the three—year period investigated. Whilst there was no
significant  difference in real earnings managements. The delisted
companies were capable of a high level of real earnings managements.

This finding indicated that the delisted companies used consistently
earning management through real operating activities than accrual-based
earnings management to avoid of existing formal delisting standards prior
to delisting,.

Second, discretional accruals and real earnings management of the
delisted companies decreased compared to those before implementation of
new delisting system. This study provides empirical evidence that
implementation of substantial investigation system of delisting influences

the reduction of expedient and illegal the way.
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