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o 2(.;_ i %
Bl = B2 2(%)

A7) - 7k - S 73 1.70

A4 196 4.56

T 2 FEFAY 257 5.98

e el 86 2.00

+&4 69 1.60

KiR i L Bt 326 7.58

ARl FA 2 63 1.46

o = 89 2.07

- FolAF 136 3.16

shetAl#F 431 10.02

58 B4 - oUF 240 5.58

A F 107 2.49

H 5% 147 3.42

12} 2535 300 6.98

7] e 739 17.18

= A 4,301 100

V. ASENE
1 71&%A% 2 A

<FE 3> A o] &E WFEY Ve BAFES Yehdth FEHSFE o]gx2y o] SHA
=7t AR7IEd I AEE e Ao|(DIAS)E Hi(FH)°l —0.001(0.000)= HEFES.
o, [FRSE 7o 044302 Ve AAFEA 2011, 20124, 201313 9] FEF7} 2]}

0.4432.
= I%O] 443%e= A= %} T Atk ol flel sl 719 A A3 91721719 (DN), ©
%17 © 0.425, 04972 AAFENA 42.5%, 49.7%2] 714 E°] A
AAZA o]fo] Aol At &2 A dhH] o]o] Zhdtes Fow YEHT Ad=
Zd7toloo] 7zt 7|ge] HiHT; =& A5l 19 #h= Folg DES] & 0.327
2 Yehyith EANSE AuRd EAQu S (LEV)S FH(EY)0] 0441(0.447)2 B2 &
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A A A BHE HF0] 44.1%(44.7%) 2 JEREe™, ZQTFE(SIZE)S] BT FY5E
19.769(<F 1,532,187 7k )9k 19.504(<F 295,310 )2 el A3 (GROWTH)S 3
TH(ZFH9)<Z 0.080(0.065)= LR 7159 Addiy] mjEdo] Hi 8%(6.5%)] T7HeS B
At BIGY B 071022 HE7|H9 <F 71%7F S2E 3| A A(PWC, Deloitte, KPMG,
Emnst&Young)?} Al F@All JE B DA AN o F-AALE e Aoz Yl 127
oA wl=rbsEol FAteA AR sl HlFS UYERlE S4FSS Hi(T99)2 0.039
(0.013)&, 719E0] 2140 3.9%(1.3%)2 MertsEde R Basta & Aoz vehyth

<H 3 7esAE

B N Mean Std Min Q1 Median Q3 Max
DIAS 4,301 | —0.001 0.014 —0.059 —0.001 0 0 0.100
IFRS 4,301 0.443 0.497 0 0 0 1 1

DN 4,301 0.425 0.494 0 0 0 1 1
DPN 4,301 0.497 0.500 0 0 0 1 1

DE 4,301 0.327 0.469 0 0 0 1 1

LEV 4,301 0.441 0.200 0.039 0.288 0.447 0.583 0.930
SIZE 4,301 19.769 1.497 16.990 18.699 19.504 20.597 23915

GROWTH | 4,301 0.080 0.271 —0.695 | —0.037 0.065 0.171 1.524
BIG 4,301 0.710 0.454 0 0 1 1 1
SAFS 4,301 0.039 0.074 0 0.002 0.013 0.040 0.458
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74e2o] e 7ol Huhoh o 1) ol 0 ; LEV=SA8]&(=F5A/ZAY ; SIZE=FA
o] AAZ 2 ; GROWTH="|Z& AW (71 & — A7 E Ay 7| mj & d] ; BIG=7APE €]
BIG4°|® 1, olYW 0 ; SAFS="|=7Fs5A/7] 254t
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FA HHe AFE ehiol MEsbsEAARA £o] 1
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DE®] A5+ DIASSt 918 &(—)9 #ddS Yepdia 9l
A7 FAA T 2L VYT E vimrtesAe] A& 2l 2% 2
Ao 2 Uestth o8 A¥te ARSI /R1719(DN) FolA viErbeEag kel 2 7
Foll Miz=rbeEae] AR oM 4 SAR A8 rbsAol E55 uldith v
o] A3 9 HAVIY(DPN)2] AlG= DIASSH #93 AAES HepiA e &dth 7197
(SIZE), B A Q10 AL ¥(BIG), "=V oSBT R(SAFS)= DIASSE frol @ <H(+)9] #
d4S vehllen, A7) DUsSE 73 5(—)° BAE Uitk 79T RSIZE)E 255
ol BAAZE BaL o]} 2A o] whE H A Hgo] 7] Wi H+)o] BAE vER AL
A=, Fs A A RBIG)E WIIAUILFE A2 Qe B dES
o $218l7] wjo] szhpIde] MerbeEde] AES 53 o] zgo] 4] ol Y(+)<]
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ol Tk Aol A wErbesAe] ARS FalA o]9ds /MU EE BT =
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AL A A= W E=rFeSA(SAFS), =7 e AR 7= (UI4S), ETFeSEA

TEAUAS)E <8 1>l AAFT A= W =7HeSH(SAFS)S 2008 ol FA T ©
2010371%] F7kehe A5 Bglor K-IFRS7F =99 20113 H4a$ 2 #Fo]
2 Uehath v =7 S AR 7 REQ(UIAS) = I =7 e SUSAFS)2] A Aok v sgt
< HYth 53], 2008 oﬂ W=7FeEASAFS)S F4% Haet & wierbesaddrt
(UI49)2] TAL 2008 m=o] MBze}q] 27]2] Alejel ghdd F-597]0 me 93 A
o2 Helth v mj=rbe T A (49 B Ao HEYITI 2007 FE 2013137}
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A 1> HEIHSSH(SAFS), MEItsSHEIIEA(UAS), He7tsSEMZE (/A9 HEE 0|

0.060

0050 1

0.040

0.030 1As

0.020 —-UlAs

0010 A

0.000 — 7 T | T ‘ T . " .—|
2007 V 2009 2010 2011 2012 2013

-0.010

-0.020

SAFS

F1) SAFS=mE7Vs58/71 2F AL UIAS= E7ts5a8R 7712545 ; IAS=m =7Fs5dA
Bl 2F A

<H 5>= H23|7]9} o] 7k4a3| 7] 9] o] 245917 (A)T Hlo] Q) 244917 A(B)e] =
7VeSHU(SAFS), "=7FeSAE 7= (UIAS), uﬁu} TUAZLEGUS)e] AA7IE, K-
IFRS =% 717420079 —20109), K—IFRS =% 7172011 —20133)2] 3 2to] & e}
WAtk <Table A>= A3 9 5-91719(DN)S] EA A AR A 713 A A 23] 9] 1521714 (A)°l
olejxA frelol fle 71dB)ET Fol ot M=rtsSa(S4FS) S Wol Big 2o s Uehte
o, v =7be B 7= (UI4S)E T 2 Wl =rbe A %}%‘il(lAS)—% o 2 AR eyt

th olglet AE <M 1>S AR TpsAo] e

IFRS =94 713H} /) 713ke] sgatate] A4 el A UHE7}%%?&%‘ 7HEJ(UIAS) & e
g Aol & Holx] gigtont, vierbeS A A EE(I4S)& K—IFRS =45 7]3te] =94 7|3k
Ho} fFojshA gashe Aoz Yyt o)t K 5

oljxA o P& v Foleh= <7V‘q 2>E A Aok %ﬁﬁeﬂﬂ:ﬂ Bl 3)«‘3}. Hhdof]
ZHRA7I9B)S K—IFRS =934 - & v =rbs5dA EE 1499 Abol= frolahA] &gkt
<Table B>= ©]443]9]131719(A)9] EAZA AR o] 43| o] ?l7]?j(A)-4 K—IFRS =%
A - F o=t e 5B 7R (UI4S)Y] Aol t—testZ I 598k Fskon} w1lcox0n*test7jﬂr
= z3k0] 22572 Eq; Foll foletAl ke Ao ® Ueyth vi=rte5d A B4E9149)9)
2po| & t—testA I FoEA] ko wilcoxon—testA I ZFko] —2247E & —:?1 7]17ko]
o &4 ez Yeht I 2>5 FEF o AR ske AFE EiTh

AL
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B 5 O|YZFRAVIYD HIOIYZFRAUTIYS H=ISSH(SAFS),
M =7HSSHBIIEA(UAS), HEItsSAMEEA (A2 BdAto] =4

<Table A : MAtE| | 7217|H(ON)>
K—IFRS T&l=
MNAH7|7F — ZolX — olE
MA 7|2 K—IFRS ¢ K—IFRS =& _ K_IFRS SOl
t—test t—test t—test
A B . A B , A B . A B
(wilcoxon)? (wilcoxon) (wilcoxon)
6.61"" 6.95™" 2317 | =329 | 051
SAFS |0.114]0.048 o, |0.134]0.052 s, 10.04910.023
(6.28") (6.33") (236" [(—4.607)| (1.54)
3327 3.847" 0.42 —047 | —3.647
UIAS {0.030{0.012 0.039(0.014 wes. 10.000 [0.000
0.71) (2.80°) (1.60) (1.00) [(—5.06™)
0.35 0.05 0.59 —1.08 —0.71
I4S {0.005(0.005 0.006 | 0.006 0.002 | 0.004
(0.96) (1.12) 0.27) | (—2.047)| (—0.59)
F1) A= =rFe5dAEA olefo] £4 71 Tl Ade mierbe5dg kel o] 7|9 HHETh
=S A5 AR IR E Bodt
B=2#}35]3] f917]¢do] ofd BE 7|goz Fogg
<Table B : o223 72l 7| H(DPN)>
. _ K—IFRS T¢/=
X 3 — R-Ip S| - Tl
M| 7|2 K—IFRS Z¢ K—IFRS Z¢/%  K—IFRS SolA
A B tv—test A 5 tv—test Al s t.—test A 5
(wilcoxon) (wilcoxon) (wilcoxon)
296" 2777 078 | —2.16" | —2.107
SAFS | 0.047/0.038 0.051/0.040 e 0.039(0.035 -
6727 (5.18™) (3.80™) |(—2.02)|(—3.80"")
—2.29" 239" —1.63 | 049 | —384"
UIAS | —0.001{0.002 +er. | —0.001[0.004 2o, |0.001]0.001
(—6.62 ) (—6.13™) (—3.03")| 2.25™) |(—5.78")
265" 2.16" 1.15 —1.11 | —132
148 0.003[0.002 0.003[0.002 wer.10.002/0.002 R -
(629" (634 (1917 |(—2.24™)| (0.37)
F1) A= =rbs5dAEA olfo] AddiH] g 719 FollA Ad® miertsFAR 7ol o] 7199
BHET & A5 o|dad g ilrIde® Ao
B=o]|743] 7 f7]9d0] obd BE 7Y
2) Wilcoxon test : t—test= (1)%2H9] E ¥ (random sample), 2)F T SHA, ()FEA ] AEHA

(continuous random variable), (4)F 2D HE, 5 FTLEE 7MY S FZAIATT. t—test?] 7S 2=

shA] g u 7P EEAQ o R AIdSHe AaTt dojiS w F e SHE o] 5L
2l FEHAE7HE AR st BlRsERolth B e F AdddM FE23 SHAE <A
HE S Folsta g Jte] SHARG A e Xu]rdr«] SHAEY T8 AL ol E BT Faleto
u—value TZ3}3 u—valuel A1 9] p—valued 94 H]E’_’EF]—OJI p—valueZ} AW 22 #1774
AL 717betA Bk Aoz 247} 2070 7% HOV} BAF ve FTEEE o] FA Ho] z—test

£ oA A
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<# 6> IH 1> A5 393 Aaolth. oAkake] Jdhd A e A A Fdd
AL FAl nHste e F2H ™ (two—way clustering) S 01%611 7zt g gk 74]
SHATH). 28 12 A8 F/72714(DN)2] A A Aol 4
2% oA I f17IY(DPN)S] 3 FEA Adfo|n], A —t—DPN*DEolD} <% 6>9
g (DN)Q] BAAHE Ao E, AA7|He 247t 2 3199& W DN+DES] AlS7F fr2
skA] skt 22y #4713s K—1FRS =94 7133 =i 7|t g2 i3 3|93 2
ol e =gA 713kl A DN+DES] AlS=7F —0.0047(t=—3.14"HZ Folatg o, ml; 7]
Zre] 31924 A3 M= DN+DES] AlF7t froletA] &gkt ol2ldk A3 K—IFRS &
713 el 22439 5 913 o] 2 171 <l UHEﬂhiﬂ"Wfa Sl o]
o MErbesAR 7T e s U TS Abo(DIAS)7t AHashs o= ATt
<% 69 2d 2(DPN)Y EAAHRE A¥EHW, 2¥ 1(ODNH FLsHA
DPN*DE®] AlFgko]l &(—)e] Wk UrE‘mJJr frolstAl= estth. aoketd, 23 1(DN)
A= K—IFRS =94 7132 o= & wf A3 9/17 9DV Ad = j=rts
7ol 7zt 7199 A B} = 7é‘%(DE)Oﬂ | E7bsEde] S BalA oY
3= Aoz Yehd <7 158 AR5 A7tE JEht o), K-IFRS 593 7|7HS
2 P2 e FoskA &2 Ao Yehsith 28 2(DPN)<IA = AA7I3L, 713t
AollA 7M. 15 717teke 23E et 23 (DN 23 2(DPN)S] vYwA] ¥
HEH, 28 1(DN)S] AA7IZ A w27t dAEd ol9fo] A=l 719 (DN)
—0.0011(—2.101)2 F23iA Yeh} vi=rlsSAAEA oo HxQl 7]1U(DN)
DIAS7} 743ttt 238 1(DN)T 23 2(DPN) EFoA AYE e/ A%71&9]
7199 HiEt 2 o‘l‘(DE)Oﬂ DIAS7} #H4edhe A& Yyt dd e grideo
< 719 E0] WiErbsEAe S BalA ndd H = Adat] W&o DI4S7} 7Ha~st
o7 Ferdth BAu|&(LEV)S 28 1(DN)Z 238 2(DPN)e] L& X717 o)A DIASS}

BT

e WEE o e

4 4 o
N

o

1o Hir N

o rir

& F(S ITE WAL Ao i e AEe] A RAAANA TE 9
S GSTA M= FEEAARL Bl & 0|9 Hnsly] nrke RAgo] 345
Aokl ARAE A o1 E BEAD FAE 2] MEA AS2 WAL,

3) L7140l o] 713t x3e = HduoletE o] &te A-Foll eAtgte]l A —AAE FRdAE
Ve Gow et al.(2010)S YA — A A FHA S BA|ets WH o2 AL4E Newey— WestHH2] 7}
Fama—Macbeth*d2] o] @ x}ake] et Faaz ok AA LD JHAAE FAll nelshA] 3hs A48t
1, G -AAE FAAAS Sl L2 P 2 2H Y (two—way clustering) S ]88 E=
QALE A t3kE EESITh B A= %]E}“d*’\]ﬁ E FABAR Q3 HF A9 HAFH T}
tate] JF4 S A5 LA Gow et al.(2010)2] FH3F S8 2~F & (two—way clustering)'d2] 2 o] &3]

Al 2 R 1gks ARk
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<H 6> 7 19 3|4 E44
e 28 1(DN) 23 2(DPN)
i s A K—IFRS K—IFRS ks K—IFRS K—IFRS
7|2t el el fc 7|12+ el T
a9 —0.0041 —0.0147 0.0024 —0.0109 —0.0173 0.0023
(—0.97) (—2.28") (0.79) (—2.52") (—2.56™) (0.75)
DN +/— —0.0011 —0.0003 —0.0002
(—2.10") (—0.34) (—0.41)
DPN +/— —0.0005 0.0008 0.0006
(—1.08) (1.06) (1.64)
DE +/— —0.0027 —0.0034 —0.0009 —0.0029 —0.0046 —0.0015
(—626™7) | (—5.6477) | (—2.007) | (—429") | (—493") | (—2347)
DN+*DE — —0.0014 —0.0047 —0.0006
(—1.47) (—3.14™) (—0.70)
DPN*DE — —0.0010 —0.0019 0.0005
(—0.98) (—1.34) (0.54)
LEV +/— 0.0056 0.0066 0.0025 0.0045 0.0054 0.0022
(4.91") (3.45") (2.677) (4.4477) (3.09") (2.83™)
SIZE — 0.0001 0.0005 —0.0001 0.0002 0.0005 —0.0001
(0.85) (1.73%) (—1.06) (1.26) (2.107) (—1.11)
GROWTH — —0.0018 —0.0018 —0.0001 —0.0013 —0.0012 0.0002
(—1.89% (—1.34) (—0.12) (—1.31) (—0.89) (0.22)
BIG + 0.0006 0.0012 0.0001 0.0007 0.0014 0.0001
(1.20) (1.62) (0.32) (1.43) (1.88%) (0.44)
SAFS +/— 0.0573 0.1104 —0.0188 0.0526 0.1035 —0.0198
(5.92") (8.48") (—3.25™) (5977 (8.36™) (—3.71")
DIAS 1 — —0.0540 —0.1104 —0.0041 —0.0544 —0.0796 —0.0041
(—2.85") | (—4.04™) (—0.13) (—2.86™) | (—4.16™) (—0.13)
Ay 29 2o zo
(Industry —fixed effect)
719 2 A= U
En PN
(Firm‘iylar jw:) way ° A
clustering)
Adj.R® 1348% | 2505% | 7.63% 1325% | 2448% | 785%
F1) wxx 1% FEFE, wx 5% FAFE, * 10% FolFEE ovig

F2) A e <f >3 g

4) 2008\ 561717k £ ATl WA

& Fol < 6> BAE A5 ek 2

%I

rr

1%
o2
&

=
T

3

oot

o
=

-

R

EA57] YA 2008 FE 597719/3S A9
<3 6>9] A9} LAFA YEHT FALHoZ,

23 [(DN)A DN«DES] Al%7F AA71ZF —0.0004(t=—0.46), K—IFRS =& 717F —0.0050(t=
—2.79"2e2 yelyton, 28 2(DPN)JIAE DPN+DES] A7} AA717E —0.0010(t=—0.94), K—
IFRS =44 7]7F —0.0023(t=—1.44) .2 e
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719 E(SIZE)= K—IFRS =44 7|ztellA 23 1(DNZ 23 2(DPN)2] A7} 0.0005
(1.737), 0.0005(2.107)& Fe]ate] 71ATEI 45 DIAS7F S7h8ke o2 Ueigth 719
TRSIZEYY 2 719945 S FafE o B2 F55 7] wjiel A4 547158 we
BAA Bl Flete] ol & felo] v LLH%OE aiddnt 7199 A4
(GROWTH)< 23 1(DN)S] AA 7|7l A fefgt 5(—)9] AlFE e oy, vz 23
1(DN)9] 717Fe 88 43 28 2DPN)IA FoehA] ol e Aas JYehfA] &9k
th AR BAFTBIG)E 28 2(DPN)2] K—1FRS =14 7]17HE A28k RE 7]3kd)
A o8l itk vl eI S AT R(SAFS)E 28 1(DN) 2 28 2(DPN)e] A A 7173 K—
IFRS =9 713l A DIAS] f-2lak 9k (+)e] S n|xom, K—IFRS E4F 77t &
Frolgh S(—)e Y@= mATh ol At vt SATEF 2 VI9YTS K-IFRS =
YAddle m=rtesdqR7HEY Y ferbeSdAEEd e Aot S7Hlen =YFdde 1
Aol 7k 2 the RS onjsts AL R, K-IFRS B4 AFR 719 mlmrtssdx o
ek JapaA o Wt = 3\ 2 fMErh AdE wierbsSdE a3 Ao %

1
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Research on Selective Disposal of Available
for Sale Securities under K -IFRS

Park, Hyun—Jae" - Kim, Gab—Soon™"

<{Abstract>

This study examine whether the earnings management using the selective disposal of available
for sale financial assets are differ after the adoption of K—IFRS. First of all, it is separated the
firms to avoid losses and the earnings decreases by reported Burgstahler and Dichev(1997) for the
incentive of earnings management using the selective disposal of available for sale financial assets.

According to the empirical analysis results, the firms to avoid losses manage earnings by using
the selective disposal of available for sale financial assets before the adoption of K—IFRS, but is
not significant during total sample period and after the adoption of K—IFRS. Also, the firms to
earnings decreases is negative during total sample period and before the adoption of K—IFRS.
But the result of its analysis is not significant, partially support the first hypothesis.

The result of second hypothesis related to the selective disposal of available for sale financial
assets and the adoption of K—IFRS is significant that all of the firms to avoid losses and earnings
decreases tend to decrease the selective disposal of available for sale financial assets after the
adoption of K—IFRS compared before the adoption of K—IFRS.

The paper has the following contributions. First, earnings management incentives are separated
the firms to avoid losses and the earnings decreases based on Burgstahler and Dichev(1997), each
their incentives are analyzed the effect of the selective disposal of available for sale financial
assets. Second, it can provides empirical evidence related to use the method of earnings
management after the adoption and application of K—IFRS No.1109.

<{Key words> available for sales security, K —IFRS, earning management, selective disposal
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