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3. 3HEA 2%
7t =MEAZIEel =0l olelel Zof O|xl= &

ol < 4>& FAWAZZE w0l oloje] A vAE G W HARA 2t

S AlAskaL itk

<E 4 =H2AT|zel =Y0| o[e19] Ao Ojxl& F&of tigh =|HEM Zat

AM, 3= B¢+ BIIFRS+ 544+ SIND +e 21 (1-1)
s AV AV AMs
3| A (124 3| A (1724 3| A (174
Intercept —0.0417(—2.15)" 0.0191(1.52) 0.0118(0.61)
IFRS —0.0030(—2.26)" —0.0035(—3.97)"" —0.0043(—3.19)™"
KDQ 0.0047(2.89)" 0.0030(2.82)"" —0.0008(—0.50)
S_firm —0.0044(—2.52)" —0.0011(—1.02) 0.0012(0.69)
Big4 0.0003(0.26) 0.0020(2.21)" —0.0011(—0.79)
SIZE 0.0036(4.98)"" 0.0009(1.91)" 0.0008(1.20)
LEV —0.1027(—27.57)"" —0.0199(—8.18)™ —0.0559(—15.04)"™"
GRW 0.1219(36.09) " 0.0854(38.68)""" 0.0809(24.01)"
CFO —0.5729(—69.14)™" —0.7261(—134.09)" —0.2395(—28.95)""
TA— 0.01412.47)" —0.0095(—2.55)" 0.1837(32.18)™"
I Audit 0.0014(1.00) —0.0001(—0.12) 0.0020(1.46)
LARGE 0.0384(9.27)" 0.0195(7.21)"™ 0.0200(4.84)™"
FORN 0.0157(2.29)" 0.0139(3.11)™ 0.0035(0.52)
SIND 3t x5t 3t
F - Value 323.74™ 1064.14™ 142.54™"
Adj.R? 0.5084 0.7731 0.3120

1) 2 (D] BFAEA 23 VIF g2 2 5924 10 921 &%, Alv7b B2l VIF g2 o)
LeolB2z v Ade] EAle AdetA] 2 Aoz Helr
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KE 4 IHEIAZIZS =o] ool Hof njxl= FEof chet 3| =M 23 (A1)
RMi—¢= Bo+ B IFRS+ B4+ SIND+ ¢ 21 (1-2)
RM| RV, RMs RM, RMs RV
Ea AT | AT | AT | AT | AT | AT
(t2h) (tzad) (tzh) (tzh) (t2h) (tah)
Intercept 70.0542* —0.0036 0.0561* —0.0603 —0.0026 —0.0063
(—5.21) (—0.12) (2.74) (—1.28) (—0.12) (—0.13)
IFRS o.oozz* — o.oosi 0.003?* — o.oosi — 0.0053* —0.01 13
(4.14)" (—2.49)" (2.08) (—2.53) (—3.72) (—3.29)
KDO —0.0007 —0.0040 0.0011 —0.0051 —0.0003 —0.0043
(—0.87) (—1.55) (0.63) (—1.29) (—0.17) (—1.04)
S firm 0.010?** 70.011*1** 0.0014 70.012*1 70.0121 70.023*5**
- (11.67) (—4.00)" (0.76) (294" | (—5.92) (—5.25)
Bigd 0.0002 fo.oosi 0.004*1 70.0103% 70.0053** 70.010*_1
(0.32) (—2.29) (3.17) (—2.88) (—2.98) (—2.82)
SIZE 0.0002 0.0010 70'002*2* 0.0031 0.002*3:* 0.0033*
(—0.54) (0.92) (—2.68)™ (1.77) (2.65)° (1.81)
LEV *0.0261** 0.059*(3* 0.0017 0.0573* 0.024*3:* 0.083*3**
(—13.09" | (9.99)™ (0.44) (6.31)" (5.49) (8.77)
GRW 70.023:1** 70.00942 0.013*2** 70.022*7“ 0.0103* 0.0007
(—1294)™ | (—1.76) (3.67)" (—2.76)"" (2.52)° (0.08)
CFO 0.8824W 70.444?** 0.037*9“ *0.4821* 70.9203** — 1.3652***
(198.48)™" | (—33.78) 427" | (—23.87) (—92.95)"" | (—64.38)"
| Audit —0.0003 —0.0009 —0.0022 0.0013 0.0026 0.0017
- (—0.46) (—0.40) (—1.52) (0.40) (1.57) (0.48)
LARGE *0.008*5** 0'03Qi 70.04()2* 0.0713** 0.049*2** 0.079*7**
(—3.86) (4.63) (—9.18) (7.05) 9.97) (7.53)
FORN 0.0038 *0.063*9” 0.048*1 —0.1 12:1 fo.oszi —0.1 163*
(1.03) (—5.85)" (6.59)™ (—6.70)"" | (—6.37) (—6.61)
SIND z3 3 3 z3 3 zg
F-Value | 2579.41°" 107.39"™" 21.24™ 64.77°" 587.77" 309.027
Adj.R? 0.8864 0.2436 0.0577 0.1618 0.6398 0.4825
F1) W] Hel
TEAF
AM, : FHEARY AFA DAY AM, : BFz2A AFH LYY
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12) 4 @8 AARA A3 VIF e Aoh 5924 102 9A 29w, ATE BANEe VIF e o)
3s60lm2 thEgagel BAE A7 etk



108 MIFets|AIME / Mi162 HM2=(2015. 4.)

71 2 719540 AT Rl

ZHE ot

<E 5 IARYHIIY oFo IE

<

AEH 20| oiet o F2Y Ft

AM, 3= B+ B1IFRS + B,IFRS XKDQ+ £3KDQ+ £4S_firm + 3 sBigd

=H2|A7|=e =go] ojfel o Alxl= FEe

+EAMEF+ZIND+ € A -1
" 4 AM AV, AMs
S| A (24 S| A== (124 S| A= (t2)
Intercept —0.0396(—2.04)" 0.0202(1.59) 0.0134(0.69)
IFRS —0.0070(—3.52)™ —0.0054(—4.15)™ —0.0073(—3.68)™
IFRS X KDQ 0.0070(2.71)" 0.0034(1.99)" 0.0053(2.06)"
KDQ 0.0009(0.42) 0.0011(0.84) —0.0037(—1.72)°
S firm —0.0044(—2.54)" —0.0011(—1.03) 0.0011(0.68)
Big4 0.0003(0.25) 0.0020(2.21)" —0.0011(—0.80)
SIZE 0.0036(4.97)" 0.0009(1.90)" 0.0008(1.19)
LEV —0.1026(—27.56)"" —0.0198(—8.17)" —0.0559(—15.02)""
GRW 0.1218(36.08)" 0.0853(38.66)"" 0.0809(23.99)"
CFO —0.5731(—69.21)"" —0.7262(—134.13)"" |  —0.2397(—28.98)""
TA 1 0.0134(2.36)" —0.0098(—2.62)"" 0.1832(32.08)™"
I Audit 0.0013(0.98) —0.0001(—0.14) 0.0020(1.44)
LARGE 0.0388(9.37)"™" 0.0197(7.28)™ 0.0203(4.92)™
FORN 0.0156(2.28)" 0.0139(3.11)™ 0.0035(0.52)
>IIND ¥3} x3} x3
F - Value 307.43™ 1008.87" 135.34™
Adj.R? 0.5090 0.7732 0.3124




H2|AIZ1Ee =210] 0]efe] Z

E 5 IAFYYZIY o5 mE IMATIE
AEH g0 ot 392 At (A1S)

RM;—s= Bo+ B1IFRS+ B,IFRS XKDQ+ 33KDQ+ 84S _firm+ §sBigd

o =2{0] 0[2{2)

2o ojxl= Zg 109

Zoj| njxl= FEe

+ B AWM+ ZIND+ e 2 (2-2)
RM: RMg RMs RM. RMs RMe
“i 3 AS 3 AS 3 AS 3 A = 57 A S 57 A 5
(tZ4) (t2h) (t2h) (t2h) (t20) (tZ4)
Intercent —0.0521 —0.0043 0.0556 —0.0600 —0.0034 —0.0078
P (—5.03)™ (—0.14) (2.68)™ (—1.27) (—0.15) (—0.16)
IERS —0.0002 —0.0041 0.0048 —0.0089 —0.0046 —0.0087
(—0.22) (—1.30) 27" (—1.84) (—1.94) (—1.71)
0.0057 —0.0021 —0.0032 0.0010 —0.0024 —0.0046
IFRS XKDQ (4.11) (—0.53) (—1.17) (0.17) (—0.80) (—0.70)
KDO —0.0038 —0.0028 0.0028 —0.0057 0.0010 —0.0018
(=335 | (—083) (1.24) (—1.09) (0.39) (—0.34)
S firm 0.0109 —0.0111 0.0014 —0.0126 —0.0124 —0.0235
- (11.66)" | (—4.00)"" (0.76) (=294 | (=591 | (=525
Bicd 0.0002 —0.0052 0.0048 —0.0101 —0.0051 —0.0103
& (0.31) (—2.29)" @1 (—2.88)"" | (—298)" | (—2.82)"
SIZE —0.0002 0.0010 —0.0020 0.0031 0.0023 0.0033
(—0.57) 0.92) (—2.67)" (.77 2.65)™ (1.81)
LEV —0.0260 0.0589 0.0016 0.0572 0.0243 0.0832
(—13.06)7 | (9.98)" (0.43) 631" (5.48)" (8.76)"
GRW —0.0235 —0.0094 0.0133 —0.0227 0.0101 0.0007
(—13.0D)" | (—175) (3.69)™ (—2.76)™ (2.53)” (0.09)
CFO 0.8822 —0.4448 0.0380 —0.4829 —0.9202 —1.3651
(198.72)" | (=33.77)7 | (4.28)" | (—2387)7 | (—92.94)7" | (—6437)"
[ Audit —0.0003 —0.0008 —0.0022 0.0013 0.0026 0.0017
- (—0.50) (—0.40) (—1.51) (0.40) (1.58) (0.49)
LARGE —0.0082 0.0303 —0.0408 0.0712. 0.0491 0.0794
(—3.71) (4.61) (—9.22) (7.05) (9.93) (7.50)
FORN 0.0037 —0.0639 0.0485 —0.1124 —0.0523 —0.1162
(1.03) (—5.85)" (6.59)" (—6.70) | (—=637)"" | (=661
2IND 23t 3 23 x93 x93 x93
F-Value | 244398 | 10143 20.14™ 61.16™" 555.11° 291.85™
Adj.R? 0.8867 0.2435 0.0578 0.1616 0.6397 0.4824
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H2IAIZ IS =210] ojefel Hoi| 0jxl= &g 111

the Aztolth. vhl, F471999) Aol v 99 AFEEL ol 8@ AA| ol g e 7
FA7Ze =Y oI F felHoR pasgln

F2719e 71 va) PAA vl go] Ym AAAGL B Bol e = Yor] = AT
T2k gA o R Aoksich meb 47199 A9AE D4R 29BN 719 £999 A
oz gla 4F olgzFurhe WAY oz WS HEF sye] EATHAYE
91 2014). Wb oleld At FADANEE B AATY o] AMH R ooz
o] Fzste] oleje] Aol PFHAW, F2714e] AFlE G AFH YL o] &3
o9 zo] ZAY Ha% 9 Hasta drks AL dvjdnk. B3 B Ape] Avke H3
& 91014)9] Aatsh DA A} DB 7ML 28 A 5] FAU1Y o Fol T FEASTL
AH WYl Bl Bate] 712E e

E 6> S27|Y 70 TE =AA 7= =0] ojeel 2o njxl= &2
AEH g0 et ofH=4 21t

AM, 3= B+ B1IFRS+ B,IFRS XS firm+ 83KDQ+ 84S _firm+ 3 sBigd

+BAAF+ZIND+ € 2l 2—1)
N AM AV, AMg
3 A SR 3| HAFZD 3| A7
Intercept —0.0416(—2.15)" 0.0192(1.52) 0.0119(0.62)
IFRS —0.0073(—4.25)™" —0.0053(—4.73)"" —0.0070(—4.08)"""
IFRS XS _firm 0.0105(3.97)™ 0.0045(2.61)™ 0.0067(2.54)”
KDQ 0.0048(2.97)™ 0.0030(2.87)" —0.0007(—0.45)
S_firm —0.0101(—4.48)™ —0.0036(—2.45)" —0.0024(—1.08)
Big4 0.0004(0.30) 0.0021(2.24)" —0.0011(—0.76)
SIZE 0.0036(5.08)"™" 0.0009(1.97)" 0.0009(1.26)
LEV —0.1028(—27.64)"" —0.0199(—8.21)™" —0.0560(—15.07)"""
GRW 0.1214(35.96) " 0.0851(38.57)"" 0.0806(23.91)"
CFO —0.5734(—69.29)™" —0.7263(—134.18)™ —0.2398(—29.00)""
TA 1 0.0131(2.30)" —0.0099(—2.65)"" 0.1831(32.06)™"
I_Audit 0.0014(1.02) —0.0000(—0.11) 0.0020(1.47)
LARGE 0.0393(9.49)™ 0.0199(7.35)™ 0.0206(4.98)™"
FORN 0.0153(2.23)" 0.0138(3.08)™ 0.0033(0.49)
SIIND ¥3 x3 =3
F - Value 308.34™ 1009.53"" 135.51°
Adj.R? 0.5097 0.7733 0.3127
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E 6> S27|Y 70 TE =AA 7= =0] ojeel 2o njxl= JE2
AEH galof ohet 372 At (A1S)

RMi—¢= Bo+ B1IFRS+ B-IFRS XS firm+ B3:KDQ+ 534S firm+ [ sBigd

+EAHSF+SINDH+ € 2 2-2)
RM, RM RMs RM, RMs RMe
iy 3| AH T 3| AH T 3| AH T 3| AH T 3| AH T 3| AH T
(t74) (t74) (t74) (t74) (t74) (t74)
—0.0538 —0.0037 0.0566 —0.0603 —0.0028 —0.0065
Intercept . -
(—5.20) (—0.12) (2.73) (—1.28) (—0.12) (—0.13)
IFRS —0.0001 —0.004z 0.0044 —0.0092 —0.0043 —0.0091
(—0.15) (—1.74) (2.40)” (219" | (—2.09)" | (—2.06)"
0.0076 —0.0013 —0.0035 0.0022 —0.0041 —0.0054
IFRS XS _firm
- (5.40) (—0.32) (—1.25) (0.34) (—1.30) (—0.80)
KDQ —0.0006 —0.0040 0.0010 —0.0051 —0.0003 —0.0044
(—0.77) (—1.55) (0.61) (—1.28) (—0.20) (—1.06)
S firm 0.006*8“ —0.0104 0.0033 —0.0138 —0.0101 —0.0206
- 5.6 (—2.89)™ (1.38) (=249 | (=375 | (—3.55"
Bigd 0.0002 —o.oosi 0.004*8** —0.010*1* —o.oosi* —o.omi*
(0.38) (—2.30) (3.15) (—2.88) (—3.00)’ (—2.83)
SIZE —0.0001 0.0010 —0.002{1” 0.003{ 0.0023* 0.003%
(—0.44) 0.91) (—2.70)" (1.78)" 2.62)" (1.79)°
LEV —0.026} 0.0590 0.0017 0.0572 0.0243 0.0834
(—13.15 | (9.99)" (0.45) 631" (5.49)™ 877
GRW —0.0231 —0.0093* 0.013:* 70.022*8** 0.0101 0.0009
(—13.17)" (—1.75) (3.72) (—2.77) 2.57) 0.11)
CFO o.sgzow —0.4441 0.038*1** —0.4821* —0.920}“* - 1.365(1*
(198.88)"" | (—33.77)" | (4.29)” (—23.88)" | (—92.93)™" | (—64.36)"
| Audit —0.0003 —0.0009 —0.0023 0.0013 0.0026 0.0017
- (—0.43) (—0.41) (—1.53) (0.41) (1.56) (0.48)
—0.0079 0.0303 —0.0409 0.0713 0.0489 0.0792
LARGE
(—3.58) 4.61) (—9.24) (7.06) (9.89) (7.48)
FORN 0.0035 —0.063k8” 0.0483* —-0.1 123* _0'0523* —-0.1 163*
(0.97) (—5.84)™" (6.60) (—6.70)™ | (=635 | (—6.60)™
>IND x3 E3E E3F Ay x3 x3
F-Value 2449.99™" 101.41™ 20.15™ 61.17" 55527 291.87"
Adj.R? 0.8870 0.2434 0.0578 0.1616 0.6398 0.4824
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Bigd ZARRIE =& FA @A E St 7] Wil = 237t 42 v, Non-Bigd 74}
e A es ve o FAAE Fdsta JenzE EY ZF e r & F 3

2 A7) ¥ 99 dasE ASENETE SASAVIES =Yt 3 AT gl i
A=z 2] Ado] o] o]ele] Aol dHtE =t o] u] Bigd 7413 Non-Bigd 7HAFRI 7F
AAFEA L] Aol & ]Igh o]9le] Aeo] apE /o] EAlgthE Ag onlgit) gk 2 Ae] oy

<H 7> Bigd #ARI 0| IE =H=2ATIES =Q0] o[¢e] o Alxl= &2
AEH 20| oiet o F2Y At

AM,-3= B¢+ B1IFRS+ B,IFRS XBigd + £3KDQ+ 84S _firm+ 8 sBig4

+ &AW+ ZIND+¢ 2 2-1)
o AV AV, AMs
3| HA TR B HATED AR
Intercept —0.0431(—2.22)" 0.0191(1.51) 0.0110(0.57)
IFRS —0.0012(—0.65) —0.0034(—2.66)"" —0.0033(—1.69)
IFRS X Big4 —0.0032(—1.26) —0.0001(—0.11) —0.0018(—0.71)
KDQ 0.0048(2.92)™ 0.0030(2.82)™ —0.0007(—0.48)
S_firm —0.0044(—2.53)" —0.0011(—1.02) 0.0012(0.69)
Big4 0.0021(1.07) 0.0021(1.65)" —0.0001(—0.07)
SIZE 0.0036(5.00)"" 0.0009(1.91)" 0.0008(1.21)
LEV —0.1027(—27.57)"" —0.0199(—8.18)™" —0.0559(—15.04)™"
GRW 0.1218(36.07)"" 0.0854(38.67)"" 0.0809(24.00)""
CFO —0.5729(—69.15)™" —0.7261(—134.07)" —0.2395(—28.95)""
TA - 0.0140(2.45)" —0.0095(—2.55)" 0.1836(32.16)™
I Audit 0.0014(1.02) —0.0001(—0.11) 0.0020(1.47)
LARGE 0.0386(9.31)™ 0.0195(7.21)™ 0.0201(4.87)™
FORN 0.0156(2.28)" 0.0139(3.11)™ 0.0035(0.52)
SIND 3} x3 x3
F-Value 306.82"" 1007.95™ 135.05™
Adj.R? 0.5085 0.7730 0.3120




<H 7> Bigd #ARRl G0 ME SHRAZ|ZS =0 0]2le Hoj njA|

AfEY 2o chet 34

=HEAI7|Z2] =RI0] O]

=4 21 (A%)

olo| Hoj 0xl= ®& 115

RM,_¢= B¢+ B1IFRS+ B,IFRS X Bigd+ 5:KDQ+ B,S_firm+ 3 sBig4

= gl

+ 5 A A4+ SIND + ¢ 2l (2-2)
RV RV RM; RM, RMs RV
g 3| A % 3| A % 3| A % 3| A % 3| A % 3| A %
(t2h) (t&h) (t&h) (t&h) (t&h) (t&h)
Intercent —0.0560 —0.0022 0.0574 —0.0596 —0.0013 —0.0035
P (—5.40)™ (—0.07) QIn™ (—1.26) (—0.06) (—0.07)
IERS 0.0056 —0.0071 0.0020 —0.0092 —0.0077 —0.0148
(539" (—231)" (1.00) (—1.94)° | (=337 | (—298)7"
. —0.0048 0.0033 0.0017 0.0016 0.0031 0.0065
X *kk
IFRS Bigd (—3.49) (0.81) (0.61) (0.26) (1.02) (0.98)
KDO —0.0007 —0.0041 0.0010 —0.0051 —0.0003 —0.0044
(—0.80) (—1.57) (0.62) (—1.29) (—0.19) (—1.06)
S firm 0.0109 —0.0111 0.0014 —0.0125 —0.0123 —0.0235
- (11.66)"" | (—4.00)™ (0.76) (—2.94)™ | (=591 | (—524)"
Bigd 0.0029 —0.0070 0.0039 —0.0110 —0.0068 —0.0139
£ (2.68)" (—2.20)" (1.83)" (—224)7 | (2847 | (—269)7
SIZE —0.0001 0.0010 —0.0020 0.0031 0.0022 0.0033
(—0.50) 0.91) (—2.68)"" (.77 2.63)™ (1.79)
LEV —0.0260 0.0589 0.0017 0.0572 0.0243 0.0833
(—13.097 | (9.98)" (0.44) 631" (5.48)" (8.76)
GRW —0.0234 —0.0093 0.0133 —0.0226 0.0101 0.0007
(—12.99)™ | (—1.75) (3.68)™ (—2.75)" (2.53)" (0.09)
CFO 0.8823 —0.4448 0.0379 —0.4828 —0.9203 —1.3652
(198.67)"" | (=337 | (428" | (—23.81)"" | (—92.95)"" | (—64.38)"
[ Audit —0.0003 —0.0009 —0.0023 0.0013 0.0026 0.0016
- (—0.40) (—0.42) (—1.53) (0.40) (1.55) (0.46)
LARGE —0.0082 0.0302. —0.0407 0.0710. 0.0490 0.0793
(—3.73) (4.60) (—9.20) (7.03) 9.92) (7.49)
FORN 0.0037 —0.0638 0.0485 —0.1124 —0.0522 —0.1161
(1.01) (5847 | (6597 | (67007 | (—636)7 | (—6.60)"
>JIND x3t x3h Py ¥t x3 x3
F-Value 2441.65™ 101.45™ 20.08™" 61.16™ 55517 291917
Adj.R? 0.8866 0.2435 0.0576 0.1616 0.6398 0.4825
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F1) W5 g9
24
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W4
AM, 1 FHELRY AT LA AM; 1 J72% A wa
AMy - AFEE o] A 2 RM, U4 99 ARsE
RM, : B/ Aakdzt RM; : B A4 A2k4 b g

RM, @ HIA ARAZFH(— 1) X873 A=A b]$-
RM; : (—DXHFA 99 AFE5E+H(— D)X EFS AFH 6&
RM; : (—D)XHIEA 99 AFEF+01H A7+ (- )< v 34 A2 v

TS
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S_firm : F47|¢el™ 1, of1®™ 0 Bigd : Bigd ZHARle]® 1, ol® 0
AN
SIZE @ Ak AR gk LEV : F-aH] &
GRW : F23F A4 E CFO: 99852z RI3 dv35 &
TA-1 37 & 2 I Audit 1 257t 1, ofU¥ 0
LARGE : B8+ 5t 5 A&& FORN : HE3F ¢]%¢] 2| &&
SIND : AFitn) e 1 Az}

F) wes, v, 512 1%, 5%, 10%2] 5RO Fe1H9.

<& & 7|UEA F FAu & 1A ol ¥ 3t A Aot WA, F&HWE)
AM;¢! 7% IFRS9] 3] AAS B, IFRSXLEV_HIGH®] 3|F A4 B, IFRS XLEV_LOWE ﬂ
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MM YA &(—)Y S YR, 8.9 BiE BT H 9 Ho|th 2EHETE AM;el
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=HEAZ|Ee| =R0] o]de| Hof D|Xl= H& 117

B 8 HFifdlg TN ofR0| mE I S|AZIES £0| o|2e Hof Ojxlz FEe
AEA g0l oist 3= Zat
AM; 3= B¢+ B1IFRS+ B,IFRS X LEV_HIGH+ 3;IFRS XLEV_LOW+ 34LEV_HIGH

+ BsLEV_LOW+ B¢KDQ+ B35S _firm+ BsBigd+EAMF+ZIND+ ¢ 2] 2—1)

AV AV AMg
i
3| A2 3| HAF(ED 3| A7
Intercept —0.0640(—3.21)"™" 0.0143(1.12) 0.0017(0.09)
IFRS —0.0029(—1.56) —0.0032(—2.62)™" —0.0047(—2.53)"
IFRS X LEV_HIGH 0.0021(0.65) 0.0000(0.04) 0.0008(0.26)

IFRSXLEV_LOW

—0.0031(—1.00)

—0.0014(—0.69)

0.0005(0.16)

LEV_HIGH —0.0301(—12.20)" —0.0074(—4.68)™" —0.0166(—6.84)""
LEV_LOW 0.0203(8.44)™ 0.0025(1.62) 0.0084(3.55)™
KDQ 0.0046(2.80)™ 0.0031(2.89)" —0.0008(—0.49)
S_firm —0.0034(—1.95) —0.0009(—0.83) 0.0017(1.00)
Big4 —0.0000(—0.06) 0.0018(2.00)” —0.0014(—0.98)
SIZE 0.0027(3.75)™ 0.0007(1.65)" 0.0003(0.48)
GRW 0.1204(35.01)™ 0.0848(38.28)™" 0.0798(23.49)™
CFO —0.5639(—67.10)"" —0.7242(—133.84)™" —0.2336(—28.12)""
TA— 0.0165(2.85)™ —0.0092(—2.46)" 0.1852(32.27)"™"
I Audit 0.0014(0.98) —0.0001(—0.11) 0.0020(1.46)
LARGE 0.0421(9.98)™ 0.0208(7.65)"" 0.0224(5.38)™
FORN 0.0257(3.69)"" 0.0161(3.60)™ 0.0095(1.39)
>IND ¥3t ¥ x3%
F-Value 260.42" 909.99™" 117.82"
Adj.R? 0.4924 0.7726 0.3040
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<# 8 FAHIE 1A K70l TE AAZ|IE =I0| o]9el Zoj fjxl= &
AEH g0 ohet 392 At (AS)

RM;-6= B¢+ B1IFRS+ B,IFRS XLEV_HIGH+ S33IFRS XLEV_LOW+ 3,LEV_HIGH

+ BsLEV_LOW+ B¢KDQ+ 34 firm+ B¢Bigd + BAHF+IND+e 4] (2—2)
RM, RM RMs RM; RMs RMe
W SRS 3|7 A% 3|7 A% 3|7 A% 3|7 A% 3|7 A%
(t74) (t74) (tZ4) (tZh) (ta4) (tZ4)
Intercept *0.060*2** 0.0145 0'°54§* —0.0403 0.0054 0.0199
(—5.75) 0.47) (2.62) (—0.84) (0.23) (0.40)
IERS 0.003*9** —0.005% 0.0004 —0.0057 —0.0041 —0.0091
(3.94) (—1.75) 0.25) (—1.25) (—1.99) (—2.02)
IFRS X —0.0041 0.0040 0.0072 —0.0032 —0.0030 0.0009
LEV HIGH| (—242)" (0.79) (2.10)" (—0.41) (—0.80) 0.12)
IFRS X 0.0002 —0.0035 0.0025 —0.0061 —0.0027 —0.0063
LEV_LOW (0.13) (—0.71) (0.76) (—0.80) (—0.74) (—0.79)
0.0002 0.0149 —0.0084 0.0234 0.0082 0.0231
LEV_HIGH 0.22) (3.8 (327" (3.95)™ 2.83)™ 372"
0.0111 —0.0111 —0.0062 —0.0049 —0.0048 —0.0160
LEV_LOW 8.75)™ (=295 | (—245" (—0.85) (—1.72) (—2.64)"
KDO —0.0011 —0.0039 0.0014 —0.0053 —0.0002 —0.0042
(—1.33) (—1.50) (0.83) (—1.34) (—0.15) (—1.00)
S firm 0.011(3** 70.0113 0.0015 70.013*2% *0.012*6** 70.024*2**
- (11.78) (—4.17)" (0.83) (—3.09" | (—6.02) (—5.40)’
Bigd 0.0004 70.0059* 0.004*5% 70.009*5% 70.0052* 70.0102*
(0.62) (—2.19) (2.97) (—2.73) (—2.94) (—2.73)
SIZE —0.0005 0.0013 —0.001§* 0.003% 0.002*3** 0.003*7*
(—1.32) (1.17) (—2.41) (1.81) 2.74) (2.00)
GRW —o.ozzzw —0.0088 0‘0121 —o.ozli 0.0103* 0.0013
(—12.58)™ (—1.64) (3.48)™ (—2.60)™ .51 (0.15)
CFO 0.8833*** *0.4483** 0.038g *0.4864*1** 70.9211* — 1.3691*
(199.66) | (—34.07) (4.30) (—24.09) (—9321)" | (—64.67)"
[ Audit —0.0003 —0.0008 —0.0022 0.0014 0.0026 0.0017
- (—0.52) (—0.39) (—1.51) 0.41) (1.58) (0.50)
—0.0095 0.0289 —0.0393 0.0682 0.0488 0.0777
LARGE (—43D)™ 4.38)™ (—8.85)™ (6.73)™ 9.85)™ (7.32)™
FORN 0.0050 —0.0673* 0.0483k —0.1151 —0.0533* —0.1203*
(1.38) (—6.19)™ (6.62)™ (—6.94)™ | (—6.55) (—6.90)"
SIIND X3t X3} xg i xg xg
F-Value | 2207.52"" 90.83™ 18.87" 55.18™ 499.38™ 262.14™
Adj.R? 0.8871 0.2423 0.0598 0.1617 0.6396 0.4818
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(HE 9 AXg|m olelx
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AM,; 3= o+ B1IFRS + BLIFRS X EM+ £ :EM + A ¥ 4=+ S IND +¢ 21 (1-1)
s AV AV, AMs
3| HA (7Y AR 3| A7
Intercept —0.0386(—1.99)" 0.0199(1.57) 0.0165(0.86)
IFRS —0.0054(—3.38)"" —0.0043(—4.07)"" —0.0075(—4.64)""
IFRS X EM 0.0076(2.74)"™ 0.0027(1.52) 0.0097(3.49)"
EM —0.0052(—2.46)" —0.0037(—2.71)""" —0.0033(—1.57)
KDQ 0.0046(2.82)™ 0.0029(2.72)" —0.0008(—0.53)
S firm —0.0044(—2.51)" —0.0012(—1.05) 0.0013(0.76)
Big4 0.0004(0.32) 0.0020(2.21)" —0.0009(—0.67)
SIZE 0.0035(4.90)" 0.0009(1.95)" 0.0007(1.01)
LEV —0.1023(—27.43)" —0.0195(—8.01)™ —0.0559(—15. 02)***
GRW 0.1216(35.94)™ 0.0850(38.43)" 0.0811(24.03)™
CFO —0.5734(—68.93)™" —0.7274(—133.77)"" | —0.2383(—28.71)""
TA— 0.0146(2.52)" —0.0090(—2.43)" 0.1840(32.25)™"
I_Audit 0.0013(0.99) —0.0000(—0.09) 0.0019(1.41)
LARGE 0.0379(9.16)™ 0.0192(7.12)™ 0.0196(4.74)"™
FORN 0.0155(2.26)" 0.0133(2.96)™" 0.0044(0.65)
>IIND x3gt x3 x3%
F—Value 292.06™ 959.15™ 129317
Adj.R? 0.5089 0.7733 0.3136
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<R 9 HXE|h| of

10

g 371 o7 mE =M2|A =2 =0 o2l Hof n|x|=

FEko| APHA Fulof it FHEM A (A1)
RM, = Bo+ B1IFRS + B,2IFRS XEM + 3EM + 544+ S IND +¢ 21 (1-2)
RM RMg RMs RM, RMs RMe
B 3| A5 3| A5 3| A+ 3| A+ 3| A+ 3 A
(tad) (tad) (tad) (tad) (tad) (tad)
Intercept —0.0542* —0.0006 0.055:1* —0.0561 —0.0004 —0.0011
(—5.29) (—0.02) (2.67) (—1.19) (—0.02) (—0.02)
IFRS 0.0031{ —o.oosi 0.003*6* —0.0091* —0.0073{ —0.012*9**
4.32) (—2.17)" (2.07)" (—232)" | (—3.80)7" | (—3.12)"
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The Effects of K-IFRS Adoption on
the Quality of Earnings

- A Focusing on Firm's Characteristics -

*

Hae—Seok Yoo" - Yong—Soo Kim"* - Kyu—An Jeon"*

<{Abstract>

K-IFRS has been adopted in Korea to increase accounting transparency and usefulness of

accounting information. Therefore, opportunistic earnings management can be reduced with K-
IFRS based on accounting transparency. However, K-IFRS is principle —based, evaluates assets
and liabilities as the fair value. These can increase the management's discretion on earnings
management. Thus, the adoption of K-IFRS can increase opportunistic earnings management.
Accordingly the effects of adoption of K—-IFRS on the quality of earnings is a matter of empirical
question. Previous studies suggest that the firm’s earnings management can be discriminately
affected by being listed on the KOSPI or KOSDAQ market, firms’s size, type of auditor and debt
—to—equity ratio depending on the characteristics of firms. Therefore, in the present study, we
selected total 5,618 firm/years from 2008 to 2013 as the samples, targeting non - financial
companies of December 31 fiscal year—end listed on the KOSPI and KOSDAQ of the 2013 year
—end and have done an empirical analysis whether the adoption of K-IFRS affects the quality of
earnings and the effects of K-IRFS is additionally associated with firm’s characteristics.

The main empirical results of this study are as follows.

First, adoption of K-IFRS significantly decreased discretionary accruals and real earnings
management, indicating the quality of earnings was improved than before with increment of
accounting transparency and usefulness since the adoption of K-IFRS.

Second, the effect of K-IRFS adoption on the earnings management can be affected by firm’s
characteristics.

In this study, contributions of points are as follows.

First, it expanded the scope of previous studies. This study analyzed from 2011 to 2013 when
K-IFRS has been adopted demonstrating empirical analysis about full -scale impact on its

earnings management whereas previous studies analyzed the companies voluntarily adopted K—

* Ph.D. Department of Accounting, Soongsil University and a Vice-Chairman of Insun ENT Co, First
Author
#% Ph.D. Department of Accounting, Lecturer, Soongsil University, Co— Author
#%% Professor, Department of Accounting, Soongsil University, Corresponding Author
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IFRS. In addition, this study is more stably enhancing validity of research by expanding period of
analysis in 2012 and 2013 compared to previous studies that only analyzed 2011 since K-IFRS

has been mandatorily adopted.
Second, this study empirically analyzed differential effect of K—-IFRS adoption on the quality of

earnings depending on characteristics of the companies respectively. It also is differentiated from

previous studies.

<Key words> IFRS, Discretionary Accruals, Real Earnings Management, Bigd Auditor, Debt Ratio
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