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o] ¢} ¥ (earnings management)= 719 ¢] 4G LE3} A el el AFAEES AL o
AFF ol Ao AgE gt Biolels 2 ste Aoltt o|aels FEAE]
o] s|A AT dubdg o2 Q1 H 3 AU 2 (GAAP : Generally Accepted Accounting Principles)
st A dsta e Zleolth 22y AR E o] fAES FAA o BIAEY oldu] ARE
APA 07 JFsl7]e ol fJAIT, o]dHe]e] GFFo] AAH o]ds FHste o] F=E

] 5} 2~
st 4 sk

A E o] A2 714 AT LS gete v o] 9] H(earnings quality)S &3 Aogh
ot olefe] A& gofstE MY A WY T shde 7o Bl ddgEeR A
Ao gdef polQl AN A7|2 Histy ¥AHoR AuE 015}( 23 2013)3 cls
o} o] AN A7) v A Y} A FA HYY oz Y o 7347
J=AQl ojel 2 TAStE AFA TGS olfHT]e] FHer Ha »)\"/}.

olf#elol Wizt A= 714 S0l oldAYE dt= olfroll tig Aol AFHl Uttt
(FrT4, 2004). o] #e] ‘F‘?l.‘li o] 2]+ 8Kearnings smoothing)°l] 2|3t ©] ] F2](Moses,

1987 ; ¥541, 1998 ; Leuz et al., 2003), A AEAF Sths}ol| o] o] 2] e](Holthausen et al.,
1995 ; U454, 1996), 5% } 2 Al gHdel] 93k o]l #E](Yoon and Miller, 2002 ; £<°47,
o], 2001) & 418 7HAI7F Tt

HAGArzo] o] oz o] fAsle} A (discretion)S Bo| AlEslE FoE2 U
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CEM, = p(AACC,, ACFO,,) (22

Lt ZHZFHO oSt o]2ta| SHUH
ANFA LN Aol ek A TR IHEFo 2 RIS AvS B At F
Aa#tE Uie Aol o3t o]g#ee] S-S e Ak
AEM, = A A 3
1 |CFO,| (53
A7 AEM, =2 o] 7] Adigkel &g o]l #E]
| ACC | =21 jol ] AFA wade) Avighe] 9154k
| CFO, | =419) j9) v] 9B A3 AFs 2 Az S+

©, Zhe o] 9)(ZFAMito] g0l 004 0.017] TS Ze A (FA 4ol el g0l 04 —0.017
g e RO ol 24 wede] BT A 2kl 2o o)2o] BYtES 3
e}

B4, 2013) A @ ojol@ele FgPHe e 2t

ron, = M o
T HSMLy, N
7oA LEM, =2 jo] v7] A& &4 3
#SWH,J-CQ ng t7] & o]QJo
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(OSEM,+ OCEM, + OAEM,+ OLEM;)
e 1 A 5)
oA71AM TEM;, =2+ jo AA o]l &g
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g9je) Aehgh, ROA : S4HI0] 91, SEM

N oo Ea e EZFHXt |22k Z[CHgr
OPI 0524 0446 0875 — 3437 2.8015
CFO 0542 .0490 0923 — 4262 1.8395
AACC 0160 0146 1.4955 —48.2465 47.8605
ACFO | 3,127 —.0021 —.0013 1071 —1.7718 1.6613
| ACC | 4242 3383 1.1288 .0003 48.6379
| CFO | 0759 0583 0755 .0001 1.8395
ROA 0189 0249 1132 —3.2157 1.4980
SEM 7576 7460 2272 2830 1.2030
CEM —2714 - 23110 2865 —.8540 2580
AEM 17 5.9930 5.6030 2.1563 2.3940 10.1370
LEM 2.4228 2.6670 1.1349 .5000 43330
TEM 9.0000 9.2500 2.7286 3.2500 13.7500
OPI: ggel e, CFO : GPLToR AT AFE 7, AACC: AP LAYhe] Aahd, ACFO: 99 L%
oz 9 d%ﬁ%—w Wk, | ACC | : AlEA dAdel Mgk, [CFO | 485 o= 3 da73

A -

Mz Bl SJ3 o] lete], CEM : A oI oloje,

AEM : Atigkoll €J3t o]ef¢ke], LEM : 22 &4 23)7bs el €3t o]<j#e], TEM : A o]l #e]
Lt SEiaol i3t 7RSI
17 el AA SRl B 1 2EATE e
@ & SEHse NESA

N R RS EZEA %23 #|chat
IGR —.3255 .0209 1.1099 —4.4607 .1044
KCR 1.5740 .8639 2.5336 6107 11.3422
PDR 0327 .0061 .0885 0007 3733
SCR 1510 1358 0664 0762 3216
KTR 17 9146 8854 2450 .5497 1.5098
SPR 2632 2719 .0398 2023 3248
FPR 1222 1088 .0815 0334 4156
BIG 7564 7600 1370 4962 1.0000
YER 40.8400 41.6836 5.1932 28.8437 48.2999
InA 27.3047 27.0737 1.1280 25.7304 30.5838

IGR Aol A x]—}ﬂ KCR ALE 2

A &-&, BIG :

154, PDR : A&
3 AE A 4

}“—é/‘é, SCR: %%*é, KTR : &4, SPR : thF5 #]

FAMH] &, YER :

A, nA 74
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AFEo et HaasS AT EH A FHAGR)S —0.3255, AHEH 4 4(KCR)£ 1.5740,
A E2PE A (PDR)S 0.0327, M5A(SCR)S 0.1510, BEA(KTR)S 0.9146, tHFFA E-2(SPR)
2 0.2632, 9= QIA E-&(FPR)2 0.1222, ZAFEA(BIG)= 0.7564, 913 (YER)S 40.8400, 7117
H(InA)E 27.3047°]t}.

(¢}
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4

A FEo] tigt 2tdd oA AlFE et Ato| & A EY o33 2ot WA o]
YASTEM)E A Ed o g4 Wo] 3252 7P ¥ty ookFo] 1 thg-o 7 tho} o]

=

—

r

HoWfF o

£ A ste o2 YEyith 71 ol #elE Bl st AhdS +53HI7E 13752 71
grom, 1 o g A7|7tAYgo] 13258 o|d#e] S Ho| st Al o' Uehyith o] #

Uehh o 2o,

ool &tz A% SEM(—) CEM(—) AEM(+) LEM(+) TEM(—)
g H9| gt | ES | @ | ®HE | w® | ®H | % | ®HE | # | =4
44 0.735 | 10 |—0.365| 13 3.603 2 13250 | 12 9.250 8
71 A 0.819 5 |—0247) 7 5.399 8 | 1.059 4 6.000 | 15
H|F43% | 0567 | 15 |—0351 12 6.355| 13 | 1.571 5 |11.250 3
A H) 2] 1.203 1 |—0.768| 16 5813 11 | 3478 | 14 |10.500 5
A, o5 | 0771 6 |—0311] 9 5673 10 | 3.500 | 15 | 10.000 6
T 0.708 | 13 |—0.322| 11 6433 | 14 | 4333 17 | 13.750 1
ETE 0.986 3 |—0.528 15 9.671| 15 | 0.846 2 8.750 | 10
It 0.767 7 0.009, 3 5.205 6 | 3.571 16 8.000 | 13
S84 0466 | 16 |—0316| 10 5.603 9 | 2667 11.000 4
olggy 0.746 8 0258 1 2.394 1 1.000 3 3250 | 17
o kE 1.185 2 0.064| 2 4.955 4 |3.000 | 11 4750 | 16

A7, A ] 0729 | 11 | —0412| 14 5.003 5 | 2154 7 9.250
A7~ 10283 | 17 |—0.112) 6 |10.137| 17 | 3333 | 13 |13.250 2
Zo], B | 0722 | 12 |—0.029 10.094 | 16 | 1.750 6 9.750
47, 55 | 0.746 9 |—0.020 4 5276 7 | 2375 8 7.000 | 14
A4 0593 | 14 |—0.854| 17 3.999 3 | 0.500 1 8.750 | 11
s}8t 0.854 4 [—0309 8 6268 | 12 | 2.800 | 10 8.500 | 12
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CHE 5y ™ olee|A o LI (AS)

JEIRIEI SEM(—) CEM(—) AEM(+) LEM(+) TEM(—)
Abed et gk g ok Hy ak g ak g s =2
Bt 0.758 —0.271 5.993 2423 9.000
A5 0.746 —0.311 5.603 2.667 9.250
ZFHA 0.227 0.287 2.156 1.135 2.729
2 gk 0.283 —0.854 2.394 0.500 3.250
gk 1.203 0.258 10.137 4333 13.750

@, CEM : 49l5e] I3 o|ejghel, ABM : Arigko] <@ o]ejete),

LEM : e 4 3)s17bs g0 oI olejehel, TEM : AA| o] <2l
| 1 2252 ol B 2 Bol drke oulolw, () F4E
o A gk gploltt, A4 91 1997k 174, 2917} 16
A, 1797k 1 08 Rol Aoli, #9E o] #elS ol sk Aol 1903 1 o %9

4714 olejpe) ZWERPo] e w910 Aol7k AT Friedmane] 918 R4 of
AAEA 2 Kendall WHHE 8413 A3e g <E 63 2ok

<H 6> SEH0| ois ojxE =4 3 Kendalle] WaEZ1

L Hy E2F Kendalle| W FHo|H = N (orm )
SEM, CEM, AEM, LEM 17 958 48.882 3 .000

2], CEM : ZaAsel]l odk o]¥#e], AEM : gkl gt o]<jte],

FoA e A3 o] B a7 e FoEol 0000 B2 SEgk 0.01>.0000]04 2
4717 RFEE B AFodi AFE AMSSIES SAF 02 AE fol gt atolr} gl M &
Agtes A 4 F Uk

%%tﬂ*}f‘%ﬂ '1} el EAE Friedman®] 9 4% oA &
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<E 7> SEES0| g ojxFAE4A & Kendall?l WHEZ L

=g He 24 | Kendalel W | ZIOIME | AL (gﬂégg)
IGR, KCR, PDR, SCR, KTR,
17 952 145.710 9 000
SPR, FPR, BIG, YER, InA

IGR 2l 47874, KCR = AHE [54, PDR © AlF 284, SCR : |54, KTR : &5/, SPR : th+F A
& FRP : 9]=9 A 2% BIG : &3 Ao 741 &, YER : 93, nA : 7| AF2

Ct. IFRS XM=z 2| AtiH X0
7d@AtNA A oA By @2 Aol Folz IS ATEe] =g AP o]
delol g Aol 7p TA=AE EA 7] flsted 2007 dFE 20108 7H4 2 IFRS =4 - (n=
127970/ ) e 2 sha, 2011 A5E 20143714 IFRSES F(n=1,8487/A) &2 3fo] Akejw o]
Hele zols AT 7|2 EAES vt 2ok

<H 8> IFRS TRQIOIH AHH oA 2 LY

A SEM | =9/ | CEM | =% | AEM | =% | LEM | =¢ | TEM | =9
Ad4 0438 | 15 | —0389| 13 3.721 2 |17.000 | 17 | 11.750 1
717 0.750 7 | —0366| 12 5.619 7 1.667 6 8.000 | 14
H 432 0593 | 11 | —0.778| 16 6.709 | 12 1.000 4 10.750 4
A A~ 1.335 1 | —0855| 17 6.182 9 4.091| 10 9250 | 11
A, 98 | 0923 4 | —0295| 10 6.407 | 10 9.000 | 16 | 10.000 7
=] 0.694 9 | —0310| 11 6.709 | 11 2.667 9 | 10.000 7
S5 | 0957 2 | —0574| 15 | 12021 16 5000 | 11 | 11.000 3
=4 0.489 | 14 0.111 3 7383 | 14 5000 | 11 | 10.500 6
22849 | 0314 | 16 | —0.251 9 5.119 5 6.500 | 15 | 11.250 2
ogd™ | 0509 | 13 0.539 1 3.000 1 0.000 1 4.000 | 16
ofoFF 0.934 3 0.451 2 4.663 4 0.000 1 2500 | 17
A7), A2 | 0589 | 12 | —039% | 14 5.443 6 2.200 8 | 10.000 7
A717k=4 | 0218 | 17 | —0.032 6 8.639 | 15 1.500 5 ]10.750 4
Zo], 4 | 0.779 6 0.054 5 14589 | 17 1.667 6 8.500 | 12
A7, 34| 0626 | 10 0.063 4 5.967 8 5000 | 11 8250 | 13
4 0.701 8 | —0.180 8 3.943 3 0.000 1 5.000 | 15
s}t 0.850 5 | —0.104 7 7.081 | 13 5333 | 14 9.750 | 10
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<# 8> IFRS T0|X MAH oA+ Y (A%

e SEM | =9 | CEM | 2% | AEM | 29 | LEM | 29 | TEM | 2%
o 0.688 —0.195 6.659 3.978 8.897
Eaika 0.694 —0.251 6.182 2.667 10.000
E=AA 0.269 0.376 2.909 4214 2.663
o gk 1335 0.539 14.589 17.000 11.750
gk 0218 —0.855 3.000 0.000 2.500

IFRS =91 Aol AAY, S48, &58nY0l ol B Bol sk Zlor e,
olgAd 9 ojorEst Balgo] oo @el g AAl e Ao® YETh ot IFRS EYE 12
S ere AA TR ollHF ol st AlTe Aot e Aow et
T2]AL IFRS =9 Foll A Aol2 B4 e ts <& 99 24
CH 9 IFRS =20|F MYE o|YRE|AH 42| LS

A SEM | =9 CEM =2 | AEM | =9 | LEM | =9 | TEM | =%
44 0.823 9 —0.336 8 3.604 2 1.286 5 6.000
71 A 0.847 7 —0.145 4 5.148 7 | 0727 4 5.500 | 16
HE535 | 0.546 15 —0.099 1 6.104 | 11 3.000 13 | 10.000
AH] 24 0.788 10 —0.365 10 5.728 9 | 2917 12 | 10.250
A, & | 0.688 12 —0.384 11 4.086 4 2.400 11 9.500
S ] 0.724 11 —0.339 9 6245 | 13 6.000 15 | 12.000
e 1A 1.015 2 —0.417 12 8.559 | 16 | 0.500 2 8.000 | 11
FEY 0.881 4 —0.150 5 4225 5 3.000 13 6.750 | 13
2284 0.652 14 —0.419 13 6.117 | 12 1.714 7 | 11.500 3
oz 0.950 3 —0.143 3 2.118 1 0.000 1 2.000 | 17
oekE 1.145 1 —0.113 2 5.169 8 | 6.000 15 6.500 | 14
A7l A= | 0.875 5 —0.438 14 5.060 6 | 2125 9 8.500 | 10
A717k2=4 | 0433 17 —0.462 15 | 11467 | 17 | 7.000 17 | 16.500 1
Zol, ZA | 0.683 13 —0.289 7 7283 | 15 1.800 8 | 10.750 5
27, 3% | 0.848 6 —0.203 6 6.420 | 14 1.500 6 8.000 | 11
LR 0.475 16 —0.903 17 3.933 3 0.500 2 9.500 8
318t 0.840 8 —0.526 16 5927 | 10 | 2.167 10 | 11.000 4
3t 0.777 —0.337 5.717 2.508 8.956
=+ 0.823 —0.339 5.728 2.125 9.500
EFHA 0.187 0.199 2.110 2.041 3.215
gk 1.145 —0.099 11.467 7.000 16.500
Hxgk 0.433 —0.903 2.118 0.000 2.000
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)

)

SEM : A

flo A
ro

Foolelde], CEM : F#AFd gk o]el#e], AEM : Auigtel] ok o],
LEM : A 3] 9|7FsAd el ok o] ], TEM @ A o] #e], IGR : 4Hy 4744, KCR @ AHE 5
4], PDR : A& 2PEA), SCR : W54, KTR : %54, SPR : thFF A E-& FRP : 9= A E&, BIG : 1]
g3 Aol 7HAH]E, YER : 98, InA : 71GTFR

#, el 2L 10%, 5%, 1%9)4 5949,

LY
b
& o

N

il

oA B npe} 2ol a
(InA)7F 0572 7V =31, 2 vhaol Ak A (IGR)F H-E4(SCR), thEAAHE A(BIG)
At E(InA) TR SAH SR ¢

rE
B
L
1o,
o
4
r o)
ey
rir
=4
i—"z
fr
W
o
x
to
A
ro
N,
™
o
c
=
Z
A=
>
b
=1
td

AFE 27] 98] REA Z2 038 o] 83lo] H| 24 3
= AAeth AR L ol#e] =423 SEM, CEM, AEM, LEM, TEMS F4H
T2, IGRFH mAHSF7HA] 10718 SHHFRE Slo] v 24 JARYS HAA 23e v

<# 12> Re 0|8t AT ZEE H|Z+ 3|72Y 21t

Zzz|  SEM(Z81) CEM(Z&?2) AEM(Z&E3) LEM(=&4) TEM(Z&5)
=g A tak A% t7x A tak Al t7x A= tax
5 7.07 | 1.78 555 | 1.92 |—2220|—0.71 | —5.86 | —0.28 | —79.65| —1.71
IGR | —0.26 | —0.95 031 | 1.58 290| 136 | —136 | —0.95 | —0.59|—0.19
KCR | —0.52 | —1.55 0.08 | 0.31 494| 187 | —293 | —1.65 191 049
PDR 237 | 1.03 029 | 0.17 507| 028 | 1239 1.01 | —7.80|—0.29
SCR | —0.91 | —0.47 276 | 1987 —25.62| —1.69 4.47 049 | —6.66 | —0.30
KTR | —0.18 | —0.55 029 | 127 0.81| 0.32 2.12 125 271 073
SPR | —3.17 | —1.92""| —1.87 | —1.56 850| 0.65 | —0.09 | —0.01 | 41.93| 2.17"
FPR 025 | 0.11 0.18 | 0.11 |—42.09|—236"| 5.46 049 | —2.89|—0.11
BIG 0.18 | 021 143 | 2267 886| 129 | —3.97 | —0.86 | —7.93|—0.78
YER | —0.31 | —0.37 023 | 038 | —7.82|—1.17 5.57 123 | 10.12] 1.02
InA | —4.62 | —1.02 | —735 | —223"| 30.54| 0.85 4.93 020 | 7027| 1.32
FAR? 0.17 0.72 0.42 0.06 0.21
F&k 1.33 521" 2.18 1.10 1.42

IGR : 24 444, KCR 1 A1 1154, PDR : A1 % 214, SCR - W54, KTR © €54, SPR : 0555
B8, FRP: 9291 A RS, BIG : A AMA] IS, YER - 9, InA : 7191
b, wn, wee S Zh2 10%, 5%, 1%914 FoI59.
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Exploratory Study on Factors and Differences

of Industry Earnings Management

Lee, Jang—Hyung" - Choi, Hyun—Dol™"

<{Abstract>

This study inspected industries that frequently perform earnings management and those that do
it less frequently and also inspected explanatory variables of the differences generated by different
methods measuring earnings management. Earnings management is the use of accounting
techniques to produce financial reports that present an overly positive view of a company’s
business activities and financial position. Many accounting rules and principles require company
management to make judgments. Earnings management takes advantage of how accounting rules
are applied and creates financial statements that inflate earnings, revenue or total assets.

The sample was extracted from the public companies of Korea Stock Exchange in KIS Value
database and categorized by 17 industries based on Korean Stock Exchange Market from 2007 to
2014. The number of the sample was 3,127 firms/year.

In order to measure earnings management of each industry, each two measurement methods by
income smoothing and by discretionary authority are used. The total earnings management ranked
by four methods measuring earnings management was used as research models. They were
analyzed by the nonparametric statistics techniques of the SPSS program and the R program.

The analysis revealed that earnings management had statistically significant differences by
industries. The results also showed that overall, medical precision and pharmaceutical industries
conduct earnings management less frequently while transportation equipment and electricity/gas
industries conduct earnings management most frequently.

Comparison of data showed that the construction industry used to conduct earnings management
more frequently before the adoption of IFRS but after its adoption conducts it less frequently.

Influences of factors such as SPR, SCR, BIG, InA, KCR, and FPR were found to be statistically
significant following the method measuring earnings management, and the industry’s SPR is influential
with statistical significance to the overall model. As seen in previous studies, major shareholders’
share that shapes the corporate governance structure has an influence on the industrial earnings

management.

<{Key words> earning management, industry, income smoothing, discretionary authority, non-parametric

regression analysis
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