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FABA NN = 5 1 FAZEA WSHALVD 9 5 3 A7 W34
I Fo8 ABIAAES Ho|x Lokt whd
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S
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s
=
X,
2,
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AR %948}%1 -Lom.

of 7letxEE(0ChHH TAAF] FATE WSHASIZE), H-
WSHALEY), FAMEEE WS AGRW), EAYWHS(L0SS)
SAXCR Fofgt F(+)o FABAE EHIUTE AFHEAY

H

1¢]
A8 &
2ol =
(DA)E FARTRE WSHASIZE), F-A¥|& WSHALEY), TAMETE
WASHAGRW) 9 1% FEolA Folgh F(+)9 ZAdAZ e o=
AT o= FARI&o] w2 AS FAAG ME wet At
A Eo] F7ME5E Bio|dS v RN EH T2 oAU FIHA
71 IAMEY S FohE A3l (Dhaliwal 1980; Duke and Hunt 1990;
DeFond and Jiambalvo 1994)¢} d3d Aot} 3k Fx2A] A& o]

o Ao Ayt Ao ES4E W o]0l ASFEAT S-0lo] EA

o} =
T

L +

=T = o [e] hEY
S AFATF (AT ol g 2001) 9 AdkF T Aol 2 A (REM)
< AddTEE HSHUACFOIS 1% FEANA F3 F(-)9 FaHdA

S 7t EA8tE tgE 3 A (multicollinearity) 7FsAd
S AFE 23 IAEYA Mm-S AR S (VIF) Fte] 4.5 9]
3t el tEaAA EAlE Qe Ao ® ekl
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[F 5-2] F& W9 AuaA
e ALV, | ALV, | ALV3, | NI, DA, | REM, | ASIZE,| ALEV,,| AGRW,,| ACFO, | ATA,, ,| LOSS,
oCI 0.490™ —-0.016 0.152"" —-0.018 —-0.021 0.023 0.179" 0.170™" 0.337"" 0.018 —0.039 0.042"
i (0.000) (0.522) (0.000) (0.471) (0.399) (0.354) (0.000) (0.000) (0.000) (0.467) (0.114) (0.088)
ALV 1 —0.040 0.018 0.028 —0.007 0.039 0.148™" 0.125™ 0.249™ 0.006 —0.012 —0.019
i (0.102) (0.473) (0.252) (0.778) (0.113) (0.000) (0.000) (0.000) (0.796) (0.631) (0.438)
AL 1 —-0.019 0.049™ —-0.019 —-0.011 0.036 0.039 0.052" —-0.004 —-0.025 —-0.026
i (0.426) (0.045) (0.440) (0.665) (0.144) (0.113) (0.033) (0.876) (0.299) (0.288)
ALV 1 —0.026 —0.025 —0.009 0.009 0.069™ 0.119™ —0.012 0.002 0.047"
it (0.281) (0.312) (0.724) (0.713) (0.005) (0.000) (0.622) (0.932) (0.053)
NI 1 —0.002 —-0.012 0.489™" —0.033 0.165"" 0.038 0.021 —-0.698""
i (0.932) (0.631) (0.000) (0.180) (0.000) (0.118) (0.396) (0.000)
DA 1 0.269™ 0.098™ 0.105™ 0.081™ | —0.481™" | —0.004 —-0.021
i (0.000) (0.000) (0.000) (0.001) (0.000) (0.885) (0.393)
1 . 015 .032 -0.106™"| —0. —-0.034
REM,, 0.007 0 ? 5 0.03 0.106 0.008 0.03
) (0.775) (0.540) (0.185) (0.000) (0.746) (0.159)
AS]ZEM 1 0.563 0.594 —0.072 0.006 —0.352
(0.000) (0.000) (0.003) (0.804) (0.000)
1 829 | —0.107" | —0.075" .
ALEV;f 0.829 0.107 0.075 0.003
B (0.000) (0.000) (0.002) (0.903)
1 —0.046" | —0.098" | —0.144""
AGRW,,
' (0.061) (0.000) (0.000)
1 0.392™ 0.003
ACFO,
¢ (0.000) (0.887)
1 0.016
ATA;,
it (0.526)
1
LOSS,,
= 1) Pearson H#AF, & F(N)=1,676

2) sk wE |k A3

=

a7t

ar

1%, 5% 10% F(FE)A F+93. (
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o

2 A Row F4H

[3 5-3] 7F4 1°] digt g4 23}

OCL, = B, + BLALVL,, + B,ALV2,, + B, ALV3,, + B,ASIZE,,
+ B,ALEV,, + B,AGRW,, + 3; ACFO,,
+ BATA;,_ | + B,LOSS,, + S YEAR, + XIND, + ¢;,

Egus o A% SEWF: OCL,

Al - AZ
(&) ~0.002 ~1.446
ALV + 0.313" 19.164
ALV, + ~0.009 ~0.487
ALV, + 0.204™ 5.149
ASIZE, + o0L2™ S 520
ALEV, +/— —0.053" 7 739
AGRW, + 0.049™ 10.905
ACFO, - 0.004 0.768
ATA; -, - ~0.005 ~0.992
LOSS,, T 5,005 —

SYEAR, =3

SIND, _—

ek 31.170

Adj. R 0.327

N 1,676

F1 D) 4 aFe 4oE 4 (g A=
2) wn, wx, 2 AT 1%, 5%, 10% FEANA FAFE AvI(F50F)

<BAAT F4 gkel Aol ¥4>

=] o) t—EAF
ALVL, — ALV, 0.322"" 13.325
ALV1,, — ALV3, 0.109” 2.559
ALV3, — ALV2, 0.213" 4.910

19) FAREALT FAFERAL GRE £F 2 $A/MR0) BRE Y Aoz v}
H3leh, e AARLA Y T4 3 HES o)

R EREREE SIS E £

£ Hlsy] ofel gt ek 5

BA7E gl Aol vlFo] S
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o5} $7] FEBolole FaF ANWAANERA 4T o 4
= u}

173 (2016),

el o}
[ 5-4] 714 2—-1°] Wi g4 4}
OCL, = B, + B, NL, + B,ASIZE., + B;ALEV,, + B,AGRW,,
+B,ACFO,, + B,ATA;, _, +3;LOSS,, + X YEAR,
+ XIND, +e;,
TEWS 00,
SYWS o 55

A t— %A%
(&) 0.000 —-0.272
NI, - —0.047" —4.784
ASIZE, + 0.027" 4.744
ALEV,, +/- -0.089" —-11.312
AGRW,, + 0.077" 16.078
ACFO, - 0.004 0.691
ATA;, - -0.003 —-0.537
LOSS, + 0.003™ 2.547

Y YEAR, x

YIND, Z3F

FRk 15.646™
Adj.R? 0.179
N 1,676

(D) 7 wgel Ael ) (D% B
2) wex, w2 A7 1%, 5%, 109% FEANN FAFL Ao (FEAZ)

_81_



5.3.3 714 2-2¢] A=

-
R

7Vd 2-2

Tod

A ASHALVI, ALVZ, ALVS), a&3Fe 58 47k Wste 37]

S|
=

=
=

|

e

1A= 391

9

F2 9

Fch 7 2-29) 4

bo] 443

7}s

W] S AATE(L, Bs £

4 2

31

311_

21 (3)ol o

7 2-29] FAHRYGR]

-
T

5-5]

3T
ar

ool [

O

X
Ho

NR

LVI*ND2 SAAT(Bs) 2 = 3 347 Wsle} Fr)ol

()9

FOAR &

ST (ALV3*ND o S AAT(BH7F 22t 5% oA

2ol

T
Mo

i
&

%

O

X

-

;i
il

(ALV2+ND O] IAAT (B E 5T(—)=

o F(+)o] BAZ okgaly

o] 3t

o

Ao 2 e

s

A}

7 2—-13}

-
1

#7427

_82_



[ 5-5]

744l 2-20) W)E B)AEA A

OCI, = 3, + B ALV, + B,ALV2,, + B,ALV3,, +3,MNI,
+ B, ALVL,* NI, + B,ALV2,* NI, + 3, ALV3,* NI,
+ BASIZE,, + B ALEV,, + B,,AGRW, + 3, ACFO,,
+BLATA,, | +B,,LOSS, + XYEAR, + SIND, +e¢,,

F&EWE 00T,

YR of -5

A t—S A
(4) 0.000 —0.340
ALV, + 0.332" 17.628
ALV, + -0.003 -0.128
ALV3, + 0.210" 5.319
NI, - —-0.035™ —3.870
ALV, *NI, +/- —0.640™ —-2.514
ALV2,*NI, +/- -0.157 —0.665
ALV3;* NI +/— —0.874" -2.061
ASIZE,, + 0.022" 4.245
ALEV,, +/- —-0.063" —8.782
AGRW,, + 0.052" 11.522
ACFO, - 0.005 0.946
ATA;,_, - -0.004 -0.982
LOSS,, + 0.003™ 2.439

YYEAR, w5

YIND, w3

Fgk 9.030

Adj.R? 0.129

N 1,676

F o) 7 drel Aol
Q) sk k| %= z+7}

2 (e =

1%, 5%, 10% FFlA oS gn(FS53HF)
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OCI, = 3,+ 8,DA,,(REM, )+ B,ASIZE,, + B,ALEV,, + 3,AGRW,,
+B,ACFO, +B,ATA, | +B3.LOSS, + YYEAR, + XIND, +e¢,,

&M OCL,
SR | TS [ (FE 1 ARAEAA o] 8) | (siE 2 ¢ AAlo]olxA o] §)
As t—E A= A4 t—E A=
() -0.002 —-1.598 -0.002° —-1.657
DA, - -0.017 -1.571
REM, - 0.001 0.547
ASIZE,, + 0.015™" 2.906 0.015™ 2.896
ALEV, +/- —-0.076™" -10.238 —-0.076™" -10.212
AGRW,, + 0.074" 15.494 0.073" 15.383
ACFO, - -0.003 —0.451 0.003 0.495
ATA;, - -0.001 -0.118 -0.003 —-0.534
LOSS,, + 0.007"* 6.606 0.007* 6.630
YYEAR, L3} x3gk
XIND, L3} x3gk
F7k 14.650™ 14.544™
Adj.R? 0.169 0.168
N 1,676 1,676

F oD 7 Wge] Ao 4 (D2 Fx
2) wwx, wx, w32 Z42F 1%, 5%, 10% FEAA Fo3hE Anl(FSHF)

5.3.5 74 3-29 A=

7Hd 3-2v ARAH LN R Aozl wgdEe] FEE oA
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[ 5-7] 7142 3-29) ot 3] HAE2] AI(A LAY o]g)

OCL, = 3,+ B, ALV1,, + B,ALV2,, + B,ALVS,, + 3,DA,,
+ 0B, ALV1, * DA, + B, ALV2,,* DA,, + 5, ALV3,* DA,
+ B ASIZE,, + B ALEV,, + 3,0 AGRW,, + 3,,ACFO,
+ B, ATA, |+ B3 LOSS,, + YYFEAR, +XIND, +e,,

TEWMS 0CL,
SHHS -z

A5 t—E A=
() -0.002 -1.412
ALV, + 0.306™ 18.534
ALV2, + -0.003 -0.170
ALV3,, + 0.211" 5.332
DA, - -0.010 -1.065
ALV1, * DA, +/—- 1.136" 2.819
ALV2;* DA, +/- 0.458 1.130
ALV3,;*DA,, +/- 1.482° 1.703
ASIZE, + 0.012" 2.643
ALEV,, +/- -0.052"" —-7.712
AGRW,, + 0.049™ 10.898
ACFO, - 0.001 0.140
ATA;,_, - -0.003 —0.742
LOSS,, + 0.005" 5.806

YYEAR, x3

YIND, *3

Fk 27.725™
Adj.R* 0.331
N 1,676

F Dz A Aoe A (DS =2
2) wwr, kw3 ZH2F 1%, 5%, 10% F3olA

lo
ok
lo
1o,
=)
"
0,
Uy
Y,
IN
)
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[3 5-8] 7Fd 3-20 w3t 37124 Aap(EAole)2A °]&)

OCL, = 3,+ B ALV, + B,ALV2,, + B,ALV3,, + 3,REM,,
+ B, ALV, * REM,, + B, ALV, * REM,, + 3, ALV3,* REM,,
+ B ASIZE, + B, ALEV,, + 3,,AGRW,, + 3, ACFO,
+BL,ATA;,_ | +B5LOSS, + XYEAR, + XIND, +e,,

=qus |45 e och

A t—S A
(d4) -0.002 —1.478
ALV, + 0.301"" 17.480
ALV, + —-0.008 —-0.428
ALV3;, + 0.205"" 5.170
REM,, - 0.000 0.207
ALV, *REM, +/—- 0.172" 2.020
ALV2, *REM,, +/—- 0.091 0.999
ALV3, *REM,, +/—- 0.336° 1.674
ASIZE, + 0.012" 2.539
ALEV,, +/- -0.053"" -7.810
AGRW,, + 0.049™" 10.922
ACFO, - 0.005 0.877
ATA;,_, - -0.005 -1.051
LOSS,, + 0.005™" 5.858

YYEAR, A

SIND, SEFF

Fgk 27.468

Adj.R* 0.329

N 1,676

F 1) 7 b o=

Q) sk sk = zyz}

4 (DE 3=
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7}

al

8
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[ 5-10]

7Hd 1ol @ S

A}

OCL, = By + ALV, + BALV2,, + B3 ALV, + B ALV ¥ ALV2,
+ O ALV2, *ALV3,, + BeALV1, *ALV3,, + B; ALV, _,
+BsALV2y | + ByALV3;, | + By ASIZE;, + B ALEV;,

+ ﬂl?A GRVVzt + BIJA CFOit + 614A TAH* 1 + ﬂlSLOS‘SH
+ X YEAR, + XIND,+e¢;,

s gus A s FFUT O,
A5 t—5AF
(=) -0.001 -0.949
ALV, 0.298" 16.321
ALV2, —-0.001 -0.052
ALV3;, 0.205™ 4.000
ALV *ALV2;, +/— 0.223 0.287
ALV *ALV3;, +/- -0.003 —-0.002
ALV1*ALV3;, +/- —3.094" —-1.788
ALV, +/= —-0.044™ —-2.609
ALV2,;,_, +/- 0.013 0.658
ALV3;, +/- 0.035 1.027
ASIZE, + 0.015"* 2.830
ALEV, +/- —0.044" —5.746
AGRW,, + 0.039™ 7.288
ACFO, - 0.005 0.808
ATA;,_, - 0.001 0.195
LOSS,, + 0.005™" 4.739
YYFEAR, w3
YIND, x3
ok 20.145
Adj.R? 0.337
N 1,208
F 1) 7 AFe Ao 4 (DE A=
2) e, s, 132 ZH2E 1%, 5%, 10% FFAA froldhe An(F5HS)
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upEpa] o]ole] ek fle]l e Afole a8dFEY FEd AL
5 Fgsl] JBEBENS Fole fdol Tk e dvshs
Ao 71 3-29 AFARE A st Aoz YEkt
¥ 5-111 714 3-20] 3k 7124 dx}
(A LN o183 olo]e] FezA)

OCL, = By + B ALV, + By ALV2,, + B3 AL V3., + B,dumDA,,
+ 0, ALV, *dumDA,;, + BeALV2,,*dumDA,,
+ B, ALV3, *dumDA;, + BASIZE,, + B, ALEV,
J'_ﬂlOAGRVVit +611ACFOH +612A TAit* 1 +ﬂ13LOSSit
+ Y YEAR, + XIND, +e,,
=gns A s S 00k
A< t— A
(&) -0.001 -1.050
ALV, 0.241" 10.564
ALV2, -0.011 -0.498
ALV3, 0.141" 2.593
dumDA;, +/— 0.000 —0.387
ALV, *dumDA,, +/- 0.140™ 4.521
ALV2;*dumDA,, +/- 0.007 0.187
ALV3, *dumDA,, +/- 0.142° 1.825
ASIZE,, + 0.012" 2.597
ALEV;, +/- -0.052"" -7.622
AGRW,, + 0.048" 10.853
ACFO, - 0.003 0.488
ATA, - —0.004 -0.911
LOSS,;, + 0.005™ 5.740
YYEAR, X%
YIND, x3
Ft 28.264™
Adj.R* 0.335
N 1,676
F1D 2 axe Aole 4 (DS F=
dumDA;, » AZFALAYNo] Fgold 1, 24| o 0
2) wwx, i, = ZEZE 1%, 5%, 10% T4 frel g g (E5aS)
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OCL, = B, + B ALV, + B,ALV2,, + B, ALV3,, + B, dumREM,,
+ B, ALV, *dumREM,, + B, AL V2, * dum REM,,
+ B, AL V3, *dumREM,, + By ASIZE,, + B,ALEV;,
+ B10AGRW,, + B ACFO;, + B1,ATA; |+ B13L0SS;,
+ X YEAR, + $IND, + ¢,

FTEWS OCE,
R hiae o -5

A t—S A
(4 -0.001 -0.979
ALV, + 0.250™ 9.266
ALV2;, + -0.002 —-0.068
ALV, + 0.112" 2.033
dum REM,, +/- -0.001 -0.822
ALV, *dumREM,, +/- 0.095™ 2.881
ALV2, *dum REM,, +/- —0.022 -0.593
ALV3, *dum REM,, +/- 0.187" 2.401
ASIZE, + 0.012" 2.568
ALEV;, +/- -0.053™ —-7.833
AGRW,, + 0.048™ 10.879
ACFO, - 0.004 0.690
ATA;,_, - —-0.004 -0.928
LOSS,, + 0.005" 5.731
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Adj.R? 0.332
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[3 5-13]

7Hd 3-2¢l gk F7REA
(ALY N L 083 o]

OCL, = By+ BLALV1,, + B ALV2,, + B, ALV3,, + B,dumSMD;,
+ 6, ALV1, *dumSMD;, + BeALV2,,*dumSMD;,
+ B, ALV3, *dumSMD;, + B ASIZE;, + By ALEV,,
+ B10AGRW, + 811 ACFO;; + [1,ATA;, -1 + B13L08S;,
+ Y YEAR, + XYIND, +e¢;,
sgus | dens S ock
A= =A%
) -0.001 —-1.059
AL, + 0.374" 18.103
ALV, + -0.006 -0.222
ALV3;, + 0.285" 5.942
dumSMD,, +/- -0.001 —-1.087
ALVL*dumSMD;, +/- —0.142™ —4.510
ALV2, *dum SMD;, +/— -0.005 —0.146
ALV3,*dumSMD;, +/- -0.215" —-2.575
ASIZE, + 0.013" 2.772
ALEV,, +/- —-0.052" —-7.699
AGRW,, + 0.048™ 10.797
ACFO,, - 0.006 1.006
ATA;,_, - -0.005 —-1.156
LOSS, + 0.005™ 5.269
YYEAR, z3
SIND, 3}
FRX 28.514
Adj.R* 0.337
N 1,676

1D 7 aFe gee 4 (D 3=

dumSMD,, = (F7]15=012 A

om0

A A o) o]
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[% 5-14] 7}4 3-20 tj3F =712 Ax}
(A A o)) FAL 0] &3l 0]o)8-I3))

OCL, = By + BIALVY,, + B ALV2,, + B ALV, + Bydum SMR,;,
+ 0, ALV, *dumSMR,;, + B¢ ALV2, *dumSMR;,
+ B, AL V3, * dumSMR,, + By ASIZE,, + B ALEV;,
TB1AGRW,, + 11 ACFO;, + B1,ATA; _ + B13L055;,
+ XY YFAR, + YIND,+ e,

TEWMSF OCL,
i hiae o -5

A t—S A
(5) -0.001 -1.218
ALV, + 0.363"" 19.430
ALV2, + 0.012 0.458
ALV3, + 0.269" 5.668
dum SMR;, +/- 0.000 -0.373
ALV, *dumSMR,, +/- —-0.185™ —5.264
ALV2,*dumSMR,, +/- -0.041 -1.105
ALV3, *dumSMR;, +/- -0.189™ —2.268
ASIZE, + 0.012" 2.656
ALEV;, +/- —-0.052"" —-7.708
AGRW,, + 0.048™" 10.799
ACFO, - 0.004 0.727
ATA;, - —-0.004 -0.878
LOSS,, + 0.005™ 5.719

YYEAR, x3}

YIND, Z3}

Fk 28.772%
Adj.R* 0.339
N 1,676

F D 74 arel Ao A(DS BE
dumSMR,, : (@7)4:019] A Alo]e]27)e] @FoliL AAolelzAo] &40wl 1, 18
gom o
2) sk, wx, #= 7t 1%, 5%, 10% TR FI8E on (F=1%)

_99_



S|
A

Eis

ERE
X Aztoltt,
b oole)

=
°

=

R

A
B
4 (5)el 4 Aol
o

g

A

=

=

o

T

=
=
3 o

R

g

s

5134
o g5 3713

5—16]
5—16]0 4 REo] % 1

SEE

=
=

]

=
=

b 9

[<]

o)
ps|
A

-
it

#2}9] ]
. o)&

Folar |

243]3] Yu S (dumLAR)

5—1519} [

%3
o

o]0 w} A z|o|olzA ] o] (NI—REM)7}

A e (DA)©]

o]
o]

<
RN

1

=

F o]

kel

=]
st

a

S

5—16]

3

| G 3= (dumLAD) S 27

-

A A o]

<]
3
,;“—li‘_

=
=i}
=
T
T

=

5

o

S|4 Tk wheby 278w o)

S

o]

5-151¢} [
o]

=

=
o=

=

7 [
o Azs]y] Yuwge] FS LT (ALVI+dumlAD, ALVI*dumLAR)

o BAAAFE 2 1% oA e

o]

=
e}
L
R

=

J

~

2}-3] 9]
(NI-DA)7} &4=o]aL A

o

o]

il 74 3-29] ASEE] A (54 ]
A

AR A28
3-20] 49} 3ro] o]o]

N ER RS

ok [

5.5.2.3 A=} 33
Z]
=
=

o

LV3*dumLAD, ALV3*dumLAR)S] SAATE 22t 1%9 5% G-l A

SH

23] 9
(dumLAR)E
(dumLAD)

S|

o

b 3-29) %)

-
R

o]

—_—
file)

e
i

Nd

or

ol

ojo

- 100 -



[% 5-15] 7}4 3-20 t3F =7} Ax}
(HZFA TN o83 HAk3]9)

OCL, = By + B ALV, + ByALV2,, + B, ALV3,, + f,dum LAD,,
+ B, ALV *dumLAD,, + B¢ALV2,,*dumLAD;,
+ 8, ALV3, *dumLAD,, + B ASIZE;, + BALEV;,
 BAGRW,, + By ACFO,, + By ATA,_, + 1, LOSS,
+XYFEAR, + YIND,+ e,

TEWMSF OCL,
YR o -5
A t—S A
(34 -0.002 —1.403
ALVL, + 0.293" 16.180
ALV2, + -0.012 -0.593
ALV3,, + 0.146™ 3.209
dumLAD;, +/- 0.000 -0.331
ALV, *dumLAD,, +/- 0.105™ 2.702
ALV2, *dumLAD,, +/— -0.028 —0.406
ALV3, *dumLAD;, +/—- 0.241" 2.662
ASIZE, + 0.012" 2.623
ALEV,, +/- —-0.052"" -7.630
AGRW,, + 0.048" 10.842
ACFO;, - 0.004 0.630
ATA,_, - -0.004 -0.968
LOSS,, + 0.005"" 5.759
YYEAR, x3}
YIND, w3
F?k 27.778"
Adj.R* 0.331
N 1,676
F oD 2 A Hoe A #F=x
dumLAD,, : (371&019] — AZARAd)o] g0l AFA Aol Fgold 1, 21

2 o 0
2) s, wx, w= Z4ZF 1%, 5%, 10% FEoAM FodE Av(FSHS)
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[% 5-16] 714 3—-20] that 7124 A
(A A0]) 2L o] 83t Hz}3] 1))

OCL, = By + BIALVY,, + BALV2,, + B ALV, + Bydum LAR;,
+ 0, ALV, *dumLAR;, + BeALV2,*dumLAR;,
+ B, ALV3, *dumLAR,, + B ASIZE,, + B,ALEV,,
TB1AGRW,, + 11 ACFO;, + B, ATA; _y + B13L055;,
+ XY YFEAR, + YIND;+ e,

FTEWS OCE,
SHWS o -5
A t—S A
() -0.001 -1.121
ALVL, + 0.269" 13.780
ALV2, + -0.011 —-0.526
ALV3,, + 0.147" 3.157
dumLAR;, +/- 0.000 —0.466
ALV, *dumLAR,, +/- 0.135" 4.083
ALV2, *dumLAR,, +/- —-0.009 -0.198
ALV3, *dumLAR,, +/- 0.195™ 2.282
ASIZE, + 0.012" 2.587
ALEV,, +/- -0.053™ -7.818
AGRW,, + 0.049"* 11.028
ACFO,, - 0.004 0.625
ATA;, - -0.004 —-0.987
LOSS,, + 0.005"" 5.872
YYEAR, x3F
YIND, x3}
Fgk 28177
Adj.R? 0.335
N 1,676
F oD 2 Ao Ao A (DS #F=x
dumLAR,, @ (B7]=0]0] — AAo]e)zA)o] ool AAole]zAo] FgrolH 1, 12X
gow 0

2) wex, xx, w47 1%, 5%, 109% FEANN FAFL Av(FEAZ)
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This study focused on whether the fair value hierarchy
information of financial instruments and the disclosure of other
comprehensive income, two of the institutional characteristics of
K—IFRS applied from 2011, related to the earnings management. The
fair value of financial instruments was allocated three levels to the
inputs used in the measurement. There is room for management
discretion to intervene in measuring the fair value of lower level like
level 3 fair value. In addition, for some instruments, such as
available—for—sale securities, the net gain resulting from the measurement
of fair value is accounted in other comprehensive income in the form
of unrealized net income. The management has room to adjust

reported income by realizing the unrealized income by selecting at its
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discretion the timing of disposal of financial instruments that are not
realized in other comprehensive income. In addition, under K—IFRS,
the management is expected to consider total comprehensive income
as an important indicator for performance evaluation along with
reported net income.

Under this background, this study analyzed the followings : first,
the relationship between fair value of financial instruments by level
and other comprehensive income; second, the relationship between net
income and other comprehensive income in the context of maintaining
total comprehensive income at a certain level; third, the effect of the
amount of net income on the relationship between fair value of
financial instruments and other comprehensive income; fourth, the
effect of the amount of the earnings management, such as the
discretionary accruals and real activities management, on the
relationship between fair value of financial instruments and other
comprehensive income.

A series of regression analysis on listed companies (except financial
companies) during 2012 and 2016 showed that firstly, the fair value of
financial instruments by level, especially level 1 and level 3, have
significant positive(+) relationships with other comprehensive income.

It also confirmed that there is a significant negative(—) relationship
between net income and other comprehensive income. This implicates
that wunder consideration of total comprehensive income as an
important indicator for performance evaluation, other comprehensive
income shall be reduced if net income is high and vice versa.

The analysis of whether the amount of net income affects the
relationship between fair value of financial instruments by level and
other comprehensive income showed that the net income works in a

way that weakens the positive relationship between the fair value of
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financial instruments and other comprehensive income. The implication
is that in case of high (low) net income, the incentive to increase
other comprehensive income using the fair value of the financial
instruments by level is reduced (increased) in order to maintain total
comprehensive income at a certain level.

It was expected that there would be a negative(—) relationship
between earnings management, by way of discretionary accruals and
real activities management, and other comprehensive income. However,
there was no significant relationship between the earnings management
and other comprehensive income. It 1is assumed that as total
comprehensive income is recognized as an important performance
indicator, the expansion of the incentive for earnings management may
result in inconsistent direction of earnings management among
conventional discretionary accruals, real activities management and
other comprehensive income.

Finally, it was analysed whether the discretionary accruals and real
activities management would affect the relationship between fair value
of financial instruments by level and other comprehensive income.
The analysis showed that the discretionary accruals and real activities
management work in ways that enhance the positive relationship
between fair value of financial instruments and other comprehensive
income. It is suggested that the greater the incentive for earnings
management, the higher the incentive to managing other comprehensive
income using the fair value of financial instruments along with the
discretionary accruals and real activities management. In other words,
it 1s meant that as management considers total comprehensive income
as an important performance indicator along with net income, earnings
management would be made in more diverse ways with other comprehensive

income using the fair value of financial instruments in addition to the
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conventional discretionary accruals and real activities management.

The implications of this study are that first, since the introduction
of K—IFRS, management focuses on managing total comprehensive
income as well as reported income depending on the management
situation; second, earnings management would be made in more
diverse ways with other comprehensive income using the fair value of
financial instruments in addition to the conventional discretionary
accruals and real activities management; third, high level of fair value
of financial instruments as well as low level of fair value are used
for earnings management using other comprehensive income.

In this regard, the users of accounting information, auditors and so
on would need to consider institutional characteristics that some
portion of the fair value of financial instrument is calculated as
realized net income and some portion is accounted as unrealized
income in other comprehensive income. It is also necessary to pay
attention to the changes in the measurement of fair value and the
distribution of financial instruments by level that are accounted as
unrealized income 1n other comprehensive income.

Meanwhile, K—IFRS No0.1109 has been applied from the fiscal year
of 2018, replacing No0.1039. No0.1109 changes the ways of
classification of financial instruments and simplifies the classification
of financial instruments. In addition, for equity instruments classified
in other comprehensive income, No0.1109 does not permit subsequent
reclassification to net income. This study also provides implications

for the background of such a change in the accounting standard.

KEYWORD : fair value hierarchy, earnings management, other

comprehensive income

- 124 -



