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olet & A9 THL a3 2tk

A DA dAM = —’FQ;H]‘C'LEH%%QT’% #Ag MPA4E HES L, A TEHAY 4
ATEHES AARH ANVHANE 2S84 235 =9stal v e g A VAHdA = &
Aol A8 9 A tiete] 7]=git)

. APd7e HE

1. ou)goigoll sk A+

Fefn &g A2 LA 3|A| 9 H| R 914 T|Eo g AAFo oaf A4 HE
o tiu]ste] H] &2 #A Folo] Q1= 7|7t v & o= Q1= Ag on|git) elH] &
-89 9AL AL A7t FYEE vt o g o] et S S RAoR she AT I

Aol xR SAAS SAoH TRl &S T E2F ¥ FYo wE H&9

AAFA 7} Erhe AL 9n]gt). o9} #ABIS] Dechow(1994)= LA F2] g AStell A F=2n]
SUSAH = AT ozHA BA 0l ArS STHAZA G e ol Aol HEE
H= FA717] el daFeldd 7123 Aol n o Fdaitia Hugh b gl

Fulgd-e-dFe] o] 3 A= E8taL v|=r A F-3) A 7|9 Y 2 (Financial Accounting
Standards Board : FASB)= 19701t 3-8 3]A|7]52] &7HS A tial AR EE B

sk Wl oz MAsg o, o]d uheh

FefHE-E-el %21—% hr&**ol “*oixlﬂl 5401

g Sjell M= < K-IFRS] =902 247971 W&
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B7} Ay A7} S 2rto g sl AR R F7HE9 AR S
oWk (Barth, 1994 ; Barth et al. 1996 ; F1HZ - &2 2000 &) L#:M7]ZF HAF| 3] A oA
Fa% AAYA g2 Aol Fugul-s YA e A oFF] v AFolth

o] ¢} #A3}e] Dichev and Tang(2008)< W5 A5 E o] &3te] F<n]&t]-g-<9] AAYE F
AEeln o] dwEy B oddx&4o] omF FolF HolexE AT AAE

Mo TSRS 3 v gAtele] JRBAZ S, o]ed Feju] Gl B
rolat @) ulg7te] A ARATL €A WA EAE B B4 A3 Ay
4093F o] gl go] A\5A 0 FETo] gor), g Aol olfMERe] FTteke A
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FA Qe Pow AR S Bl A -dmdE FPdr A ER7IES KIS—
VALUE libraryo| A A g3l 3o 2 EF(KSIC)2] F87 A HAl Al Apg] 4ol A 3]
LN (DA, )& 7] B F TN A4S T E& HAFEY Y-S 2atsto] ALttt
TA,,= NI, —CFO,, 2 (1)
o] 7]l A,
T4,, vl F LA
N, 7] E B7IeelY
Cro,, 7] & dY9dTSH

t.q



16 MIFASAKL / HM14A HM3=(2013. 6.)

74,, o 1 Vo ASaleswfAARt_’q)+ X PPE, | J4e, 2 @
Assett'q,l Asset, ,_, Asset, ,_, Asset, ,_4
o} 7]eA,
TA,, 7] F A
Assetw 7] W =R
ASales, , 7] & o Ed %ﬁ}%(&ds Spg Salsf,st7q71)
AAR,, ] E S HSHR(AR - AR, )
PPE, , ] & ATV W RBARNPPE, = Tang, ,— Land, ,— Construct, )
Tangt‘q 7] E S AR
Ind,, ] % EA
Construct, < t7] & A =9 Z]'}L

t.q

A, Dechow 5(1995) 7149 =7t xﬂ G2 WA ol =7 X o
A 22584 g Aoz EA51A

2353 vl lth 22 Kothari 5(2005)2

A9 () ARG ES F7HE Ae AT H} At ol

Al YA Brrs

ok
5

o

}\

we} & ATNE $HE

ol ()T BHEA AFEAY ]9, ROA)E F7I6te] AT A S F4351 ¢
A A 313
TA,, 1 ASales,, — ANAR, PPE,
#:ao_‘_al(i)"'ag( tg f<1) 5( tq
Assett,q,l Assett,q,l Asset‘t,q,1 Assetw,1
+a,ROA, ,+e¢ 2] (3)
o] 7]l A,
TA,, ] F T
Asset,, 7] ' FALB)
ASales, , 7] o E i]-'ﬂf(SalesM—Sales[.qfl)
AAR,, ] R S ASHE(AR,, — AR, )
PPE, 74 =) g S A a1 B %@X}ﬂ'(PPE;’q = Tang, , — Land, , — Construct, ,)
Tang, , 7] FE R
Land, , Tl EA
Cbnsnuaft . 7] @ 1A =9l Ak
ROA, , (] T FAAE O|AB(NY [ Asset,, )
1) 7] 2 ABFARN 7] A3t B FAte R BAlske Aol Fo Ay A DEAA fsith
2) 9 Aot ARk S A% A 719 tolEE HRAA Aslaront, EXs A A
o 9ol 002 Whalo] & FRALE Araid.
3) 7] 2 AFA ] ARt i At R FAlete Ao Fo Ay A dEAA ST
4) 53 Aol U AT GE A5, A 71 el S BRI Aslsd o, BAsh AEF A
o ASelt 002 Aol & FEALE Ak
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\

Shd s 71ge] o)z SEe AT Alge sl gee] AaAd] dL v

i)

ot

[e]

MAT,, = 8,+3,DA1(DA2),, + B,SIZE,, + B, LEV;, + 8,MTB;, + B, EP,, + Year Dummies

+ Industry Dummies +¢;, 21 (5)

o] 7]l A,
MAT;, : 8 &d-&2] Z44
DAL, 5% Jones(1991) B& & o] &3k A4 B FH X
DA2;, :Kothari(2005) B&-& o] &3 AjFa TAd 43|
SIZE,, 7] ZAAY] AR gk
LEV;, 7] FAu&E5A/ZFAh
MTB;, : 7] AZNARF7EA] ¥]&(Market—to Book Ratio)
EP, 7] A0l A&A8)

uiel o] sl tle s NEVIGE R A 1037k ARS o]E-5fo]

AE g7 B8t A2E S RMAT)S dnlatH, 7199 o]

Jones(1991) 28 02 =33t A2 WAPHLS DA2E

Kothari(2005)¢] 23 o] &3ate] 743k A2EA A4 DA o]y,
dwb o g2 A A WAL Haio|els FIHAT7] Ak o] S Fdste AF H(+)
o] gro = Yep AR whfo] - 5(—)9] @2 7HAA Bk ey Baolols AR ®
=g s ke F /A ] o] EAltE R,

B Apoe F 714
Aol e Fgul g5l o
AT E(SIZE), FAH]&(LEV), 478 d(MTB), °|JAEH(EP)52 BAHTE R L3 s}

[}
3, A= A dFe SAs] Skl drrn|e Adun|E 2 Fhekith

L. 7125A%

k)
(e
AN
=3
v
9
r
o
e

= Fo #4 AHgE F
o

Q
A o]zl SXA 74 Jones(1991) 5.3 © 2 HE]

8) 7199l F wolole] A%HE Fop] Aol et pe AL
g A, )E Bl A3t ol FHYKHNS - QAT 2005). 5 =y +0F,_, +e



ol2lzEo| solH|grhge] HENo| DIkl A3t 19
3 DAIS Hgke] 0.056, Kothari(2005) 23 0 2K E] AbZ¥ Aj2k2] whadolo] ghol] Azt

]
o7} Al &1 e 1T F Ut

¢ MATE o] 09122 & AT FEIHES AR 90%°] /2]
il S & 5 9o, HAagho] 02322 Ve glo] 4R Ve
gol i AstE ] e AR HohHEn

& 9FS SAlst] flete] Yol F7+ek SIZES] ke 26383, &
of E Ao AMEHE HE VGEL HERE FFo R AFH] 9
A ged ¢ & Aok T3 FAH &S el E LEVY] High2 0.828% YERa 9lom,
7199 S YeEhlE MTB2] HE a2 08672 Uelda 9lEd ole o Agd S50
A BaE FR9 F3A thEaA] gk wpR|ete R 0|99 &4 S YEhle EPY ke
0.1732.2 ez gled o) APAF(HdA 2011b)olA] BEad o] x| &de] 3|9}
FARSE gkoltt.

iy Yo EFHA S g R = th 2k
DA1 0.0560 0.0563 0.0007 0.0401 0.3045
DA2 0.0505 0.0497 0.0002 0.0364 0.2723
MAT 0.9127 0.1401 0.2322 0.9662 0.9996
SIZE 26.3834 1.4416 23.8052 26.1096 30.6189
LEV 0.8281 1.4594 0.0948 0.9140 9.5659
MTB 0.8678 0.8442 0.0963 0.5925 5.0315

EP 0.1738 0.5287 —1.1474 0.1158 1.9397

1) DAL= 5% Jones(1991) & o] &3 A2 Y SHA| o™, DA2, = Kothari(2005) 2= ©]
$3 A By YA oleh of ), o|e 2] Wt FRglel o2l 27l wet Foju g
tlge] AAgo] QeI A B EA87] $Ielel DAITH DA2E 1 kol ol Asto] M A1 83
STk MU, = YIRS e gl sel ABAE et BrR, A@EyE 2FE 5 R &
& ol siz, = 71900 FRE BAG] A8 SR 9] FAae] A9 e SPasle
W, LBV, & B7) AN &R FRAE AN R o] AEsigth 1B, = ARTFRIHA Hl&
(Market—to Book Ratio)= 9|WISI™, EP, = E =oy+wE,  +¢, 22 F43 37029 A&t

2) 2} MFEEHSE AS)e] 1% 43 8 S 09% 27 o3l kel thaldle 47 19 S E
99% O & Z7(winsorizing) A T}
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2 Ao 8 BAd AHEE o WSS be] ol ARTAE HA

<& 2>5 AT EH, o]z FH2< DAIZ FH|&-&o HH4 S YElll= MATRE
o] ZFHAGFEe]l —0.093(0.0001<p) = HEFFIL o], H]E G R 0] 7] 3kA| g, 7]%19] o]

Qi AR Uee] AAA e AR ol 5(—)d Bl dee &
3

=

HBBAE Wol 1 glort 71 gro] X kol # BN £gg Aew
ATy g LEVSE MTB 2kl 02249] §r2l3 ()2l 489771 Yehdn 9o} dhe as

o Hlale] %< g Holw e, ANEAA VIF ihe AE A7 Bredde) BAs
e Ao e

B9, < 2ol ¥ 7ol HARAd EPE BANG
A

H 2> FR #Ha 2H g2

DA1 MAT SIZE LEV MTB EP
DAl 1 —0.0933 —0.0773 0.1087 0.1755 —0.0006
(<.0001) (<.0001) (<.0001) (<.0001) (—0.9709)
MAT 1 0.0650 —0.1038 —0.1067 0.0266
(<.0001) (<.0001) (<.0001) (0.1098)
SIZE 1 0.0808 0.0744 0.1548
(<.0001) (<.0001) (<.0001)
LEV 1 0.2240 —0.1050
(<.0001) (<.0001)
MTB 1 0.0669
(<.0001)
EP 1
1) 7t W] gole <k 1>3 59
2) Z35( ) ¢t BAT FXE p—valueS 9n]3t

9) <X 2>9| BA% DAL 44 Jones(1991)28 0.2 HE] A1ZH A 2ka waydio] Arjglolth B 79|
Ae DA29| tistd e FABALA S FIatA o, <F 2> veRd AFe} 2ol & HolA] ghol,
DA1S F4lo2 ®E AN



olf=Fo| wobSti3e HEY D)X= &g 21

3. SYHTFEA
2 AT E AEAG o2 o] Foulguiee] AA el oM FFL A
Ag B43l7] 98te] WA A Bele] ATIGDAL DA2)S] 2710 atek Sofu] g g-<)

HAYMAT)o] A3t Fdoz JepeAE dagez H3einh
e <# 3> HHA o= DAlS Augto] 7P 1&GHRE 7P 2 18G5 eE
5788 REEY L E 75t 2 AFHE FR &3 HHYMAT) tig 7| 2 E5A =
Uebd Zlolm, sd Bol= DA2E 7|Fo 2 5YU3 WS o8l TEZYE TS &
1S JERE Aot
< 3>9] 3d AE A EY, DA19 Aufgto] 2 AdA & Aom FEV|HS U &+
570 2Fe TEEDLE A5l Wi GlolA G52 255 DALY HiE#e S7keta
Ues & F Utk v R gd Bl A foll lolM & GlolA GSE A5 DA29] st
< 7k e As & 5 Utk & AFddA e DAL DA29] HUigts ol s 45
g3tal glom ghok B Aol o Adstal gl uhe} o] o)A &
Vg Fou e AEAe] dEHTh, GlolA GSE 2SS MATS] Hd ke

[¢]

<E 3> ofxgel A7/ ME +H|SH32 HEY

A

0l

EA 7 Jones(1991) 28 S 0| 8ah MTA LYH(DANS Z7|of wE MAT F0|

d& N DAl #& EZEHER d& N MAT o EZEHER
Gl 724 0.0070 0.0041 Gl 724 0.9211 0.1410
G2 725 0.0219 0.0048 G2 725 0.9187 0.1304
G3 725 0.0402 0.0061 G3 725 0.9153 0.1332
G4 725 0.0655 0.0096 G4 725 0.9162 0.1274
G5 724 0.1457 0.0611 G5 724 0.8957 0.1641
4B : Kothari2005) 2 &= 0| &8t M2 W H(DA22| Z7|of wE MAT F0|
a5 N DA2 gt EEHEX} d& N MAT &z EEHEX}
Gl 724 0.0056 0.0039 Gl 724 0.9213 0.1326
G2 725 0.0194 0.0044 G2 725 0.9198 0.1297
G3 725 0.0366 0.0057 G3 725 0.9166 0.1379
G4 725 0.0610 0.0093 G4 725 0.9129 0.1322
G5 724 0.1299 0.0512 G5 724 0.8929 0.1637

D el el < 13 A
2) MEAY GI~G55 5% Jones(1991) 28-S o] &5to] AFa dyde 7o 5 Az 3 & o
A7y 7P A2 ﬁoﬂ A 2SR FEYGS Uda 5 s/e agez PR Zlo|n, dd B
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A 2101 Kothari(2005) 2% o] &-ato] A2 NS 73+ 7 ddf
oo s IFoE FES Aolth wEkA|, s A9 Fd B 5o
o] 7 e OwE, GSe olxA e FEel /M F asE ovldth

< G119 7 092112 Yehta glew, G2olA G5=
AL, G59] 7% MATS] Fahe 0.8957=2 el n
9lo], B Aol <X 1>olA e AA7199 MAT Highel] & nxe xS < 5= 9ok
g BN E nR7IA 2, GlollA G52 25 MATS] Hatglo] haste Fol & Holx 3lo
o, o] gt e Y A9 DALY AET B& Feish Uehda stk

olff <a1¥ 1> <3 3> Yehd Z2E Bt WEs] B 4 Q=% DALY DA29| A7]d|
upel 7t IFHEE MATY #g =] ®AIG Ze|th

BA
=] o
B5E 0 gol Rade BT 2 5
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on, DA29] A% G1 G52 MAT H#ae] x}o](Gl G5)= 0.0284(t=3.60)2-= 1%
ol BAA R g Apol 7t YT o] H = HAFEA AR, o] 2H] o] ¢
H &89 APAL A&7 dee 7@@9&‘%4 émsg T Ue Z2¥egta AdEnh

& <# 4T 2 A7 ZEVY HAAE U=, 7H‘£71%ﬂ &
MAT)E TERTE otal o] ] F72(DAL, DA2)E SHWSE 3t 3|HAEY
& 235 yERd Zlolthio

<E 4594 o]z #3S Uehll= DAl tld A5zHe 53 Jones(1991) 28 < o] &
3 DA19] 7% —0.191(t=—4.55), Kothari(200) %8S ©]-&3 DA29] 7% —0.181(t=—3.83)
2 Uehta glof, A A EA Y-S AhEshe ol gl 01 1% ’“ZOM Eﬁﬂﬁ o2 frofg
()9 #E Holx IU5e & F Ut ol AT A<
Vs Fou g9 AHAo] YolA| 1 Y5 HolF
2

A
HlgS2 A7 99 F U S Qvlste A

W - DAt DA2
3| A+ t—at 3|3 A t—at
Intercept 0.779" 17.95 0.762"" 17.74
DA —0.191"" —4.55 —0.181" —3.83
SIZE 0.006™" 3.82 0.007™" 423
LEV —0.008""" —4.76 —0.008"" —4.84
MTB —0.013™" —4.75 —0.014™" —4.84
EP 0.003 0.70 0.003" 0.74
ZEF 3,623 3,623
F—value 22357 21.12"
Adj.R*(%) 28.6% 27.0%

D 2 age] olE <E 153 $UE
2) #, wx, we 10%, $%, 1% Sl felgh

10) <& 4> o|dzxHeo 55 23T U0l 4 Jones(1991)2H O ZHE] A&t A2 wayd
(DAl)A A%} Kothari(2005) 23 02 HE] 4H&e Al A DAY A(DA2)2] Hdlzh AA Q] A5HF
£ AHgete] BAE e A9E UERd Aol
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olgf < 5>& o]dx 9] &< DA1F} DA29] Al gkol] thste] 1 gho] 7 v A A
H 7V & A7 22719 YA, 5AF 02 Pt 194 574 eAkE Fofgk OF
HRDA)E AHEsto] B4 433 Aakald A)9} DA13} DA29] ol z+zt 71 & %
P S AEts ddeR o2l /MY =E AFS 1L M e AFS 022 S
G uHSDAD)S Fojste] BA4S 33 AakEld B)E AAIg Aolthiy

CH 5 0|YxFo| £H|8CHS2 HEY Xz FEHIAE L HolHs)
d A: O8H$E o888t Za}
DA1 DA2
L
3|3 A= t—ak 3|3 A= t—ak
Intercept 0.750"" 17.25 0.754"" 17.54
RDA —0.002" —2.31 —0.004" —2.55
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DAT DA2
B
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DAD —0.007" —1.91 —0.016" —1.98
R 1,448 1,448
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Effect of Earnings Management on Principle

of Matching Costs with Revenue

Jong—il Kim®

<{Abstract>

This paper analyzes the adequacy of earnings management and principle of matching costs with

revenue(matching principle). Dichev and Tang(2008) find a clear and economically substantial trend
of declining contemporaneous correlation between revenues and expenses, increased volatility of
earnings, declining persistence of earnings, and increased negative autocorrelation in earnings changes
with a sample of the 1,000 largest U.S. firms over the last 40 years. Wonsun Paek(2011a) examines
trend of matching between revenues and expenses over time and across industries and identifies
determinants of the matching. He finds that the matching of contemporaneous association between
revenues and expenses gradually deteriorates over the sample period as consistent with Dichev and
Tang(2008). Wonsun Pack(2011b) examines the relation between earnings quality and neutrality of
accounting information characterized by matching principle between revenues and expenses. Empirical
analysis finds that earnings are of higher quality for more—neutral-accounting firms than otherwise.
Specifically, compared to less—neutral-accounting firms, more—neutral-accounting firms show higher
earnings persistence and predictability, higher accrual quality, more income smoothness, and larger
earnings response coefficients.

Previous studies shows that in case that earnings management exists, the effectiveness of the
informative on the components of accounting earnings is different and the reliability of accounting
deteriorates. When opportunistic earnings managements occurs, we can expect that earnings quality
deteriorates and that the low degree of the matching principle is mainly due to the earnings
management. Empirical analysis is performed for the sample consisting of 3,623 non-—financial
firm—years with December fiscal year that are traded over Korea Exchange for 1991—2009 to
analyze the relationship between earnings management and matching principle.

We find that matching principle is of lesser degree for the firm with higher earnings
management. Based on previous studies, the important factor contributing to deterioration of the
matching principle is the principle based standard upon the introduction of IFRS, the various
methods of revenue recognition, and the different costs structure. The findings in this study
provide the additional contribution of whether earnings management is one of the reasons.

<{Key words> earnings management, discretionary accruals, matching principle, the adequacy of matching

principle, earnings quality

* Assistant Professor, Department of Business Administration, The Catholic University of Korea, jayk@
catholic.ac.kr
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