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7t g stE|o] G Ao o] & 7HeAdo]l =uha 8T Kim(2016) 3 KOSDAQ®
2000 F-E] 20133 7HA] Al 3 7] Eo] o] x2A S el AN E A E 7HsA
o] ke 282 =&t AEH(2016)= ZAHAE YA A4 K-Score 2 S48 715
FAAF7E =255 AEAA ol AuaAArE doke 235 A s
719 At e Arg AldelA Eele e Adstka o] & 3951 AWOH 2
& AgE A7 Bloln, o|2 et Fgazio]l F4g 7
2016). WA 71970 Al AA o] AAARD o AAPE vl§- Fag *}OME} g ? ﬂt‘r(%
22010 ; #44 2008). F8AL3](2016)= 2010438 20153 A FA & AT 719 248
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278 20% o149 5o] 9717 ole| 2] foI% HRAHo] YEAT AFA0A ko) B
A ol L vhEY 1 FEate] P ARAGA AQT felo] BF Rolni, meb
TR P hEY 21S FE Aote] oS FPshe AW AFHoE AP
AAge] % Aolth. B AP thg ML Agstel oF PZsad vt

Jhd =2 PO Jlgio] 22 Algleigol ole] o shol 2g EFE AP, olzH

o] z% &G E dxd i a A1) 44 Jones® 3 (Dechow et al. 1995)°]] <]
(DA, discretionary accruals)e &-83}1A} 3Hch 7% Jones®Ed & 2L #H=3

518
=
of gEAe] flgle] v Aol AThEEA 2004). A()A FgE AAAFE 4

i3
=
=

i

oZ
L
N

7HEd o] TAl 8 Rk ofe}, 7|EAITMEN 2 A1 B Rl BR # AdME = 100
a

ot 3 N
o]%polojol gtk wiEdF wjEAFIHEo] FA Q0| BR, B AT jEdItee] e
vh A5t gk

6) AT AAE 7[R o] azidt Adste] AT Y] ARl Fad NPAS aoF
Aelshd o33 ZtHEA : http://law.krx.co.ki/las/TopFrame.jsp, AZH - 4773 2019).

AHE(D) ROE g71z0l9 HENH & AT &Y & HENSIIE
2005.1.21. 10% ol
A10%)
2005.12.23. 10% °1%¢ 209 o1
(A132%) 9 & F st
2008.9.12. 10% °14 | 209 ol% 1009] & 3009} °]7}
(H1368%) A4 AT sy
2013.2.22. 10% o4 | 209 o1 | 1009 & 3009 o] % 509 & 20% °l
(#1895%) A3 sy
10% °1% | 209 o1 [ 1009 & 3009 °] % 509 & 20% ©]’
016,121, S Li‘ & shuel ok 517d‘ & st ‘
Asssz) | 7HE 500914 o) & wiE el 30944 ol & H= W A AR B v
F71H&0] 20% °]4Y 7
—AZEE 500948l ol & TR F AIARE ] Z1EAIZEE A 0] 200% ©dd A
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AHEstal, SR H(TA, total accruals)oll A 7719 9] BIA| FA LA A2 2pgtabd A 2

[ACHPO 7(gie] ofe) o

H| A &2 91 WA A(NDA, non—discretionary accruals)2] 7]th=]

AN (DA, non—discretionary accruals)©| FE=Et}. IAEN AN FH S AXH, A5 0
2 AgAugore A)e] Axtake)nt 2A 2 Aol
TA, ) AREV,— AAR, PPE,
DA = ——— = [ay+ a,( ) + as( ' =) + ay( -)] A1)
Ay 0 A, : Ay A, K
o A o>
TA(total accrual) DA A =7 ol (NI — H F 5 E(CFO),
DA(discretionary accrual) DA AT A o
AREV(change of revenue) tujEd ] RE=g7uEd A&,
AAR(change of accounting receivable) : W& AL WMF=97|viEHA -7 vjE44,
PPE(plant, property and equipment) A7zl Fheg AnlApt,
ROA(return on asset) 1 ZAIe| 9 8,
© T, 2 871, t—12 A7, a' FHIAAT
x BE W glele] 719) iE vEle ol dAe Tl A=
2. 7PAT 23] AA

DA,_ y=ay+aIPO+a,ITEM ;_ 1 4 35 ,+as(IPOXITEM,_ , 5 ,)+ a,SIZE
+asDEBT+ agBLOK+ a; FORIN + agBigd + agIND+ € 21(2)
<TEHAF>
DA PAFAEAAY, (1) % Jones RPOR FH AFALYY
<FAgHg>
IPO 2013358 20209 64 L7HA] Il AAdE Z1geld 1, 284 #om o,
ITEM t—171(A2 AAE) o]t 8 mE 81 F3 tig Hras,
i=1 ROE £31& —?—é?—%}%iiﬂd 1, 184 25oR o,
i=2 cwold 81E FEHdkglen 1, a%A goH o,
i=3 &Y edE FHePAoH 1, 294 Fow o,
i=4 HEASTHE 28 FFNCH 1, a¥A FowH o,
IPOXITEM : 215878 71942k o7t Bt viEe) 84 55 Hriee] Jaze v

<EAE>

SIZE 719t R(=FAte AARIE AT 7,

DEBT DA B E(=F A A A,

BLOK CIHFFAEE,

FORIN 7R S RAA -,

Big4 cEAAPHRAL] ALE wtow 1, a¥x] gow o,
IND s Al pm W

€ D 2,
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BAEHPO 712j9] 01 ¥ 0B 2BFT 0| ZHe| BRM0| B3t 917

A B AR AZ%1(C29000), AAH - FAH 2(J58000) =2 HSEH AT

# 2> FRHF9 JeSAZ(n=6,216)

T2 o BN EZHXL ESESe =|cHgt
DA 0.002 0.007 0.092 —0.516 0.449
IPO 0.044 0.000 0.205 0.000 1.000
ITEMI 0.324 0.000 0.468 0.000 1.000
ITEM2 0.566 1.000 0.496 0.000 1.000
ITEM3 0.944 1.000 0.230 0.000 1.000
ITEM4 0.229 0.000 0.420 0.000 1.000
IPO X ITEMI 0.037 0.000 0.190 0.000 1.000
IPO X ITEM2 0.036 0.000 0.186 0.000 1.000
IPO X ITEM3 0.041 0.000 0.198 0.000 1.000
IPO X ITEM4 0.022 0.000 0.146 0.000 1.000
SIZE 25.282 25.236 0.753 23.024 27.840
DEBT 0.416 0.370 0.266 0.007 0.997
BLOK 27.455 25.160 13.964 0.000 76.400
FORIN 5.199 1.890 9.202 0.000 84.170
Big4 0.345 0.000 0.475 0.000 1.000
<] Agef>
DA : % Jones B o2 FH T ALY,
PO 12013\ 7E 20201 69 B7RA] Same] ATHddE ZIdeld 1, 1A e o,
ITEMI = 17132 AFEAE) ROE £ &3 o™ 1, 284 ¢od o,
ITEM2 H—171(FAE ARG E) €ole aAE S od 1, aEx god o,
ITEM3 t-171EAE A AE)el iEY 218 FEEe 1, a%A ¥od o,
ITEM4 = 17](H2 A m)dl Edsrke ede F3atglen 1, 234 ¢ed o,
IPOXITEM : A7t737% 71993 o]+t 2 mj&d o7 F5 tnjdse 448 g
SIZE 7T E(=FAR AARIE FHE qh),
DEBT D AR E(=F A A A,
BLOK AR E,
FORIN D71 FRIA -,

Bigs Lol AESle] LS weR 1, 28K ge o
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<#E 2>¢ & AFEY AMEE WFEY VeTAES e slon, His fFE Ay
Ba ot 2ok A o]y idReEA S5l DAY Wi
#ow et 7104%711 719 I AFHE 227 71QelA 2F] o] ks dld
& &= 9tk P02 HF-E 44% =2 o
273709 s gt} ITEMS] B2 27 32.4%(2,01570), 56.6%(3,51871), 94.4%(5,868), 22.9%
(1,437 2 Jeht 719370 7195 23e A7t A F2eAA mjE9 10099 o] de] 1l
T=7F 7P BekoH, ©7lwold] 209 o], A71AHEC] Y E(ROE) 10% ©17, & 57HE 20%
o’ 84 o= el ShAI IPOXITEMS] &2 22t 3.7%, 3.6%, 4.1%, 2.2% £33
ofel sl mjEe] g0 m g st A7 W RS & 5 ). SIZES] Fit 25.2820]H,
DEBT®] H-& 041602 FAE tiw] SHA7E ¥l A Sk o2 g el o= 98]
7] o] F A (FeH=Y, T AWANLE F)elA A7IARE o] B2 H]EE 200% o] HE THA]
3 A7 Ao] 91S Fo|thF EH 2016). BLOKS] Hite <F 27.5%2 A4S T3 g}
SR Hlékﬂ FUA e GA Yehsou FFAAY] £V & HoR njRo] Ak
714
H]
3

l\)

o)

oA Afrrze FFol Asttha & 4 Utk FORE Hi 2 <F 52%= Ve I
sl sﬁolEx}zu A5 Ao o 4 A KA Bigts] A7E Fal 97
s 71909 34597k HPRAS GRAAE e A g 5 vk

1

2. AMx .",ﬂ__x

o v

<# 3> 7MIAZA B840 TS 7k Tol& AP Asfolth, W 7} Ao 9%

& %%74] ojn of&

IPOQ‘r DA ARAFE 0.1162.2 EAROR 1% 3l §23t A(+)e] 4B S
o] dFAIUE TR Husy| 9o}

el 9
Fo 9= 2 E HY q_(NEM . 161—0:]
2

112, 01212 1% & <>ﬂ A %741@9& frejgt °k(+)/1 ”44741#
_]

1, @ole), W23 ke a4 Fol FEa Aol Aol o

7) IPOXITEM= B5 33 B A= 13.5%2 d7]ddle 7 A3 870] FaE5 o A=A W&
of IPO A ¥ & 44%HT} £ £ & Elt) HAEH 9} 24574 2019)°] 254, 200115 20121
A AT 149 % AZ|AEC|dE 817 Fr|Eeld 818 F53HA o}i 47et 7140l 47t
e F o shtatE FHSHA|
g - 4 2019). B E AA
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FojRtks A& #58 4 vk AW PO ITEM3S frolshA] de ()9 Fado=
& e 7o] 1@l 2 Fgak] Rerhs AL @) [POSH SIZE, DEBT, FORIN
& ()l Ao vehd 71t R A BAEge] il o mdAEEe] B 719
e3E Z1de7el AS40A 8 & Avke A= AR 22y POS BLOKE 23

H+)2 R BAo 2R tFFA o] BEFE 73N A 7F A Ao] o dHnh
gt ITEMS WA o2 folak oi(+)9] Fd S Helozi i a7do] M= Uiyt o
B2 FEE § 9SS AR B4l A] DEBT, FORZ DAE A9} A=
o gt ()] FAHFAR Yeht APATFe v R S Z19lA Faju & o]z
¥ ghlE] FAZE AnFEL 2003)2 FAFAA} A g0 2SS A4 AASE
o] AF} o]j Aol TAE T USe FAsATHAD T 2003 5 HZE 2004 ; HA & T 2012).

B 3 HHEM 23Hn=6,216)

DA IPO | ITEM1 | ITEM2 | ITEM3 | ITEM4 | SIZE | DEBT | BLOK | FOR
0.116
IPO
0.000
0.148 | 0.230
ITEMI
0.000 | 0.000
0.179 | 0.112 | 0.583
ITEM2
0.000 | 0.000 | 0.000
0.028 | -0.012 | 0.117 | 0.223
ITEM3
0.012 | 0.269 | 0.000 | 0.000
0.048 | 0.121 | 0.214 | 0.119 | 0.020
ITEM4
0.000 | 0.000 | 0.000 | 0.000 | 0.075
SIZE 0.014 | -0.088 | 0.133 | 0.374 | 0.251 0.012
0.196 | 0.000 | 0.000 | 0.000 | 0.000 | 0.269
DEBT —-0.082 | -0.021 | -0.042 | -0.068 | 0.001 |-0.013 | 0.027
0.000 | 0.058 | 0.000 | 0.000 | 0.896 | 0.236 | 0.013
BLOK 0.107 | 0.078 | 0.134 | 0.184 | 0.109 | -0.013 | 0.125 |-0.037
0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.231 | 0.000 | 0.001
FORIN -0.005 | -0.071 | 0.188 | 0.191 | 0.058 | 0.043 | 0.271 |-0.039 | 0.063
0.644 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000 | 0.000
Biod 0.006 | 0.074 | 0.076 | 0.110 | 0.047 |-0.003 | 0.174 | 0.012 | 0.177 | 0.137
1
s 0.578 | 0.000 | 0.000 | 0.000 | 0.000 | 0.783 | 0.000 | 0.274 | 0.000 | 0.000

F1) <t Ho>= VAT =
(o]
&

%2) 7 Aol S AIAS, olele
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FHFYS Jehls 24 R tjat Fgtel 1% F24 f

1
sto] AER g o] Agelttn & 4 o, A AS(VIF, Variance Inflation Factor) 2 37

B 4 Hrdd 710l ojAxgo| Ojxl= &n=6,216)

Y R
T IPO SizE DEBT BLOK | FORIN Big4 2
HA
HAAE | 0.109 0.020 | —0.076 0.098 | —0.009 | —0.021 0.098
tSA | 99477 | 1728 | —7.0127" | 8791 | —0.788 | —1.836" | 41.875"
p#k 0.000 0.084 0.000 0.000 0.431 0.066 0.000

F1) <tige] Hol>& VAT =
F2) #, wx, wree AZE 10%, 5%, 1% Fol5ES YR,

<E 4 ZAY 7G-S oz 20139 5E 20201 69 L7HA] AR AR (- 19 %)
of Atddet 719l HrdsE st o2y s AST Aot F AT PO
T

o] IAAATE 0.1092 FHH 21, o]0 et tEAF 9.9472 1% ol 218k K(+)2 A
BHAZ Uehth ole Iy A 7190l 71Ed e 2wl Hlste] A o
2 o]e] Ay Aurt o e AL sy, APATet d¥E AHE BATHA A

=8 2002 ; o] T 2005 ; T - AEAD 2007 5 HEA S 2010).

B 5 Nrdd ol jEY SFR210] 0|42 Fo| 0|xl= Hn=6,216)
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A Study on the Relation between
the Requirements for IPO of Earnings and

Sales Items and Earnings Management
in KOSDAQ IPO Firms®

Kim, Moon Tae™" - Lee Sunhwa*** - Kim Wonsin™***

<Abstract>

The purpose of this study is to investigate the possibility of adjusting the reported earnings to
meet the IPO requirement of earnings and sales items at the time of IPO of listed companies
registered in the KOSDAQ market. This study verified 273 IPO by year—firms and 5,943 samples
that were not listed on KOSDAQ from 2013 to the end of June 2020(excluding the financial
industry). The earnings management proxy variable is estimated by modified Jones model
(Dechow et al. 1995), and it is verified whether there is a significant relationship with earnings
management by taking dummy variables such as 1) ROE of 10% or more, 2) net income of 2
billion won or more, 3) sales of 10 billion won or more, and 4) sales growth rate of 20% or
more. First, as a result of univariate correlation analysis, IPO had a significant positive (+)
correlation with earnings management, and the requirements for ROE, net income, and sales
growth rate were found to have a significant positive (1) correlation with earnings management.
Second, when PO met the requirement of 10% of ROE, aggressive earnings management was
used compared to year—firms. Third, when IPO meets the requirements of more than 2 billion
won in net income, a earnings upward management strategy was used to produce relatively good
operating performance compared to other year—firms. Fourth, when IPO met the requirement of
20% or more of sales growth, aggressive earnings management compared to other year—firms
were derived. This study will contribute to presenting empirical results that the “KOSDAQ
Revitalization Plan,” which is currently being discussed with the easing of listing requirements,
should at least ensure accounting transparency in terms of market stability and investor protection.

<Key words> KOSDAQ, IPO, IPO Requirement of Earnings and Sales Items, Earnings Management
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