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IFRSE A&st= 719l alinttt ket doh AHAFAFA| ek K—IFRS 48792
2010 8470 3|Atell A 2017\ 1,7837 A= <F 218 F71etda, 94 erﬂLoﬂ e K—
IFRS 24719 % 20108 1770 3lAtll A 2017\ 59970 B|ALE <F 350 Z7}alict. &gk, A A
vl tie] K—IFRS 24719 % 2010 2F 0.6%lA 20173 <k 9% 2 Z7}stsich.
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1. 9723
7t SIAX o=l &N

B AFelA = Bd7Ide o]z el #sto] AuRY] 9t o)A o] &A= 37
A oldxA Iy HAEA oA E o|&sitt. WA FAA oA FHL Dechow et
al.(1995)2] 7% Jones= &I} Kothari et al.(2005)2] A3Z4 DAE ©|&3tt}. WA Dechow et
al.(1995)2] 474 Jones®E8 2 t-& 4 (1)} 2t} Kothari et al.(2005)2] 4323 DAE +4
Jones28 o] ROA WS F7lsle] 2] (2)9F 2o] AH 3}

TAJA—1= B1(1/A=1)+ B2[( ASALE,— AREC)/A~1] + S3(PPE/Ai—1)+ & (1)
TAVA 1= Bi(1/A 1)+ Ba[(ASALE,— AREC)/A. 1]+ B3(PPE/A, 1)
+ B4R0At‘|‘8t (2)
TAL = & BNl -99AFER);
DA, = AFA By ;
NDA, = HIAZA WA ;

ASALE, = &9 W& -7 &) ;

AREC, = "&AA WAslEl&ad — A7 viEAd) ;

PPE, = /PN R AMKHR A —EA] — A ZAAY |
A1 = 712FAE,

PS
o

L

Lt =X 0|ez=H2

h

AEH o]ojx% o] %42 Roychowdhury(2006)¢] S whel 1% 9 %55 E(abCFO),
H7 2 A 21 7HabPROD), B34 Al F2 1] 8(abSGA) S A — A= 2 =3 slo] ALg3t Tt
A 3)~A (5) F=).

CFO/A:—1= Bo+ Bi(1/Ac—1)+ B2AS/Ac—1)+ B3(ASYA—1) & 3)
PRODVA—1= Bo+ Bi(1/Ai=1)+ B2 LS/A-1)+ B3(AS/A-1)
+ Ba(AS— /A1)t & 4)

DISCE/A-1= Bo+ Bi(1/A=1)+ BAS/A-1) & %)

CFO, RER e R=gol =

A = 71E2FARL

St = w=9 ;

AS, = &Y HIEuEY -A7Ed) ;
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PROD; = 7K =ri &7+ A LAY Wshe)

T I E v
S = mEd;
AS = WEY AFZEY - A7IHE);

DISCE, = A @8] -&(52] $-4v] + dntate]v] — Al g3tg3 — 72 - A2k &2
—HIE + A0 + A7)+ A48 TN S + 737N
Ac = 712FARE

S = = ;

Cohen and Zarowin(2010) A &2 o] & st= 7|9E 5 oo 7IgEol HIB Y
AHF 3 E(@bCFO), ¥4 B2 7HabPROD), H A} 2] 221 8(abSGA) 2] A HES FA]
oj&att= AL WAL wepA E AFAME 4] (6)F Bo] AEF odxH e YEXNES

3]

o

=2,

RM,=(—)abCFO,+abPROD; +(—)abSGA, (6)

B A= w79 934 347152 K—GAAPT A9A 3747|520 K
S 3AA - AEA o] = AAATA R, A TFA R, NEANFAERZ 2H7 FE38H H]
v =2

=
A e A 13 AR 2, M 38 Agalgon, e 33 A

DA(DA™)= Bo+ BIIFRS+ B2SIZE+ S5LEV+ S4GRW,+ BsACFO,
+ BsLOSS+ 57BIG4+ BolagTA;+2YD +¢ @)

RM= fo+ BiIFRS, + BSIZE + SLEV,+ B4GRW, + BsROA,
+ BeLOSS + B7BIG4,+ =YD+ ¢, (8)

DA, = Dechow et al.(1995)9] <]+ A AP N ;
DA™, = Kothari et al.(2005)9] A Z}%Z% DA ;

RM, Roychowdhury(2006)°ll <3+ A&7 o]2]z%
IFRS, = K—IFRS AFAE|H 1, o}fYH 0;

SIZE, = ZAMte] A= gk,

LEV, = FFA/FA4L

GRW, = (W& -7 &N)/7| 2524t

ACFO, = YJHZFEE/712FAE;

ROA, = FARFe|d E(B7IEe)d/712F544D
LOSS, = 374 e Huglow 1, ofYd 0;
BIG4, = BIG4 ZAPHCA AHE woke™ 1, ofYH 0
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lagTA, = H7] & 2R
YD = 4=’ g9
AT e d2ATFA R, HEAFAE, NAAFAZR 42 FEsto] o2 %

stttk 2 (79 FEHTE ol £ F skl S AIA o] o|th ﬁﬁlﬁ ojelx
2] €2 Dechow et al.(1995)2] 7% Jones & ollA F% 3+ DAS} Kothari et al.(2005)<]
Az DAS o]g_s],q. Al (8)-4 e /dﬂ;ﬁ o] olzAo|th E AToA N%zﬂ o]<]
Z7 9] &= Roychowdhury(2006)2] WS o] &ate] ¢t AE4 o] 52| Foltt.
WAHFE K-IFRS 9l AFAZE 2™ 1, oy 09 g& 7= W2 IFRS
olth. K—IFRS A4 719le] K—GAAP 2Hd 7|9 ET} SA|A o]dx24 & Bel ot &
DA(DA®Y) 8k §-0] 8 H(+)2] gho] dligulm], AEH o924 & wo] st F&5WS RMY
ol gt K(+)<] wkel Oﬂ*c}?lﬂ‘r.

1< R
Oq:lLoﬂ uf2} E?ﬂ HT S ‘ﬂr 1 2% O}oﬂ‘:}(‘é}%‘%ﬂﬂ e 2007 ; HHEL R At
A, 3] AA o] Z’ﬁ o Y& WA= HFEe 7Y (SIZE), F-AH|E(LEV), 4
dhgTor JF AFBE(CFO), B71Ed FH(LOSS), NP A JAANF o 7-BIGH), A
1 % H‘*MaagTA), A=gul(YD)olt}. 7195 (SIZE), FA8]&(LEV), 43E(GRW), B7]
E4 o F(LOSS)= 7195489 MR 71999 544 wet nE ¢ sle 4 FA] 9
H=o]th(Defond and Jiambalvo 1994 ; Becker et al. 1998 ; A F<tz} ¥k 2012 ; Tong and
Miao 2011). SIZE®] 7% AP Aol whet 7199] 7t 45 0|22 S0l o2 4
FET LEVE B 7199 A AREE FAfH g0l 5555 o2y F7HE ZAoE o
FET o] 9ol A TEECl EeTF, o= NI AHJAS AFE 22 BIGAAA HAHE
T5 oldxAe] Fadta Ade F dAYe] W guE st Faf 3)A1F o]
= = 7 dvte AT wet 9gFo R g AF5E(CFO)Z hE3)A
A3} Al AKBIGH), A7) & DAY (lagTA)S TAWTZ F718F T Watts and Zimmerman
1986 ; Beneish 1997 ; Defond and Subramanyam 1998 ; Ashbaugh et al. 2003 ; Y523} 23
2003). A=2 olxH o= 3|A A o]z 7} o] 7| Aol AEA o]zl
| ¢ 9la, o= NFIAEJY AFE D2 BIGLANA FAME B2 7|FLFE J3FS m
A e Addgd Tl w7195 2 (SIZE), FAHE(LEV), /4 4E(GRW), B71cE4 o
(LOSS), HAS|AFAAF o F(BIG4), A= R|(YD) ®IFE BAMTE F71sith. F7t=
8983 wet AEA oA FFE nH F doke AdATF] wet Tkl E
(ROA)S EAIWSFZ F7819 tH(Kasznik 1999).
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o ele] W4E Avuw 9 S
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2. ApolEA

<¥# 6>94 & K—IFRS AFAZE 23 7197 K—GAAP AFA RS 2 719 7t
F9 W9 oS A9E HoE

<H 6> K—GAAP MFHME &y 7I¢a K—IFRS &d 7IY 2ttt A4S

AN M E HEXFH E TN FH =
s K—GAAP | K—IFRS | t0| 24 | K-GAAP | K—IFRS | Xt0| 24} [K-GAAP | K—IFRS | At0| &4
Mean Mean | t—value | Mean Mean | t—value | Mean Mean | t—value
DA -0.049 | —0.072 | 4.677"| —0.068 | —0.081 | 2.88"| 0.007 | —0.029 | 9.87™
DA®* | —0.051 | —0.071 | 427" | —0.068 | —0.080 | 2.78"| 0.008 | —0.032 | 10.84""
RM 0.032 | —0.129 | 9.18""| 0.050 | —0.111 | 9.85""| 0.004 | 0.012 | —0.89

sk

17.933 | 18.418 |-11.22""| 16.967 | 17.814 |-36.24""

sk

SIZE | 18.173 | 18.547 | —8.32"
LEV 0613 | 0572 | 3.737| 0.536 0.539 | —0.19 0.621 | 0.548 | 11.16
GRW 0.083 | 0.090 | —0.44 0.023 0.045 | -1.68" | 0.030 | 0.060 | —4.02""
ACFO 0.063 | 0.077 | 32" 0.050 0.073 | =541 0.055 | 0.058 | —1.15
ROA 0.030 | 0.041 | —2.47 | 0.036 | 0.040 | —0.74 0.026 | 0.022 | 1.49
LOSS 0.233 | 0236 | —0.18 0.233 0.236 | —0.18 0211 | 0274 | -5.81
BIG4 0.195 | 0.516 |-15.17""| 0.195 0.516 |-15.177"| 0.093 | 0.520 |-35.78""
lagTA | —0.026 | —0.028 | 045 | —0.005 | —0.022 | 3.99""| —0.026 | —0.032 | 2.64™
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IFRS] <l AEAFALE 4T 719E SAA o ejxgo] 12
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K—IFRSZ 283+ u|A47|do] 3414 - 482 o]z S AA e
Aoz B AFel AleHA v|AA7|Yd &= K-IFRSE A€l 7193} K—

GAAPS HU% 719€ MaBNSgot ATARE PR 2 0|92yl FYA2A
1 5
o Zske WISl deto] K—IFRS 24 dujshz o] mekd stk

Aot} vvt AAZ K-IFRS 485 didte Z-tole 71959 A&7+
oto] npeo] F el 9 FAEF2A 3] A K(private accountants)2] Z-43} Wt So| nf#AE oo}

<E 7> 3HEMZEL

DA(DAR®Y = 8o+ BIIFRS+ B:SIZE + BLEV,+ BiGRW,+ BsACFO+ BsLOSS;
+ B:BIG4+ BslagTA+YD+¢, ©)
RM,= B+ BIIFRS+ B2SIZE + BLEV,+ BsGRW,+ BsROA+ BsLOSS,+ B:BIG4+ YD+, ®)

Panel A : ZMZHE

Variable oA DA™ M
S| AIS | t—Value |Pr>Itl | 3l A S | t—Value | Pr>1tl | 3[FAH = | t—Value | Pr>1il
Intercept | —0.3437 | —8.42 ok —0.287 —7.11 Kok —0.683 —7.07 | s
IFRS —0.0148 —2.7 ok —0.013 —2.49 % —0.127 —9.85 |
SIZE 0.0150 6.81 ok 0.013 5.76 ok 0.038 731 | sk
LEV 0.0316 3.98 ok 0.009 1.17 0.116 5.83 | wkx
GRW —0.0116 | —1.99 ok —0.020 —3.5 EETS 0.052 3.67 | xx
ROA — - —1.134 | —16.14 | #=x
ACFO | —0.0148 | —0.67 0.060 277 | wxx —
LOSS 0.0275 5.64 sk 0.004 0.74 —0.041 —3.07 | #xx
BIG4 —0.0322 —6.8 #k% —0.029 —6.2 w3k —0.092 —826 | #kx
lagTA —0.0810 —4.04 stk —0.087 —4.38 otk -
YD Z3
Adj.R2 0.051 0.030 0.174
F—Value 17.417 10.37° 70.44™
N 4,275




HIAHE7 |40l o|xHof 26t A+ 69
CH 7> 3|HEMZE (A1)
Panel B : S =X &M &
, DA DA RM
Variable — . .
S| A T | t—Value | Pr>tl | 2l A= | t—Value | Pr>tl | &A= | t—Value | Pr>[tl
Intercept | —0.395 | —10.72 | s —0.300 —823 | ek —0.296 —322 | s
IFRS —0.015 —3.07 | #*x —0.015 —2.95 | kxx —0.138 | —11.23 | #x*x
SIZE 0.017 8.2 ok 0.012 6.11 ok 0.018 3.67 | %%
LEV 0.046 6.87 | xx 0.020 3.04 | e 0.073 416 | xxx
GRW 0.010 1.52 0.003 0.45 0.030 1.83 *
ROA - - —0.659 | —11.05 | ==
ACFO 0.022 5.03 ok —0.007 —1.66 * —
LOSS 0.041 1.99 ok 0.111 5.52 | ek —0.007 —0.51
BIG4 —0.24 —548 | wxx —0.02 —4.65 | swwx —0.09 —830 | k%
lagTA —0.110 —6.48 | wxx —0.096 —5.72 | xwx —
YD Z3
Adj.R2 0.058 0.034 0.174
F—Value 19.70™ 11.78™ 70.44"
N 4,275
Panel C : 7 2 =
_ DA DA™ RM
Variable — — =
S| A T | t—Value | Pr>1tl | &l#HAS | t—Value | Pr>[tl | 2| #HA 5 | t—Value | Pr> il
Intercept | —0.241 | —11.82 | == —0.153 —7.56 | sxx —0.414 | —10.46 | s#*x
IFRS —0.010 —243 ok —0.011 —2.75 | k% 0.038 4.92 | sk
SIZE 0.011 9.67 | kxx 0.007 6.33 | wx 0.024 10.72 | %%
LEV 0.088 28.9 | swx 0.061 20.16 | sk 0.074 11.66 | #xx
GRW 0.000 0.05 —0.008 —2.82 | sk 0.007 1.35
ROA — - —1.096 | —46.82 | #xx
ACFO —0.028 —345 Hkk 0.028 349 | wwx —
LOSS 0.029 13.43 kK 0.000 0.06 —0.051 | —10.24 | ==
BIG4 —0.075 —27.96 | wxx —0.072 | —26.85 | *xx —0.109 | —20.95 ok
lagTA —0.062 —8.04 | #¥x —0.068 —89 | #¥x -
YD x%
Adj.R? 0.067 0.037 0.125
F—Value 210.87" 112.63™ 453.07°"
N 41,084
) HF AR < 4 3
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201433 E) Al AFAZA|ENew 1S4) 600& TEATALE HAlele 15 A

o] RE gAleld] tal YA F Zehe A - FEAGS HLoN 2FATALE A}

2ho g w3, AAAATAE AAANE 02 AR
AAE Bzstn ARG ARAG S0 719

A AL gHAtele] AQlste] AAZAIGRE Falets, AAZAI AL AWML A
o2 a4 349 IFRSAA Al F3e, ddziaele] Al 73alo] whe

T HE 9 AR aAel A2y Zust 2

wpeba] FE7HEA o 2 AR A1 E(New ISA) 600 =0 whet 3] AEA o] EoldeAE

d

e —
jahh)

e

l"]k_),

ol
o
o

%

el

o Mgk f2J3 5(—)9 #S YeEhx
A3t 7194 E0] 20140 o] thH] o] Zo

=

8714 olejzgo] Fadt Ao ANT 5 Utk thil, K—GAAPS ISAS] Aol Felet
A ghe Rloz Ueht AFARA Fel B2 ABATALY FAED0] PR gL o

2 Yeht.

CE 8 FIMEM A1) : NI ZATIE(New ISA) 6009 =81 HE

DA(DA"**)= Bo+ B1ISA+ B-SIZE + B5LEV,+ B:GRW,+ BsACFO+ BsLOSS;
+ B:BIG4,+ BslagTA+YD+¢,
RM,= Bo+ BiISA+ BSIZE + BsLEV,+ B4GRW,+ BsROA+ BLOSS+ 87BIG4 + YD+,

DA DARA RM
Variable
K—GAAP K—IFRS | K—GAAP | K—IFRS | K—GAAP K—IFRS
Intercent —0.359 —0.226 —0.301 —0.160 —0.446 —1.740
ereep (—776™) | (=272 | (=6577) | (—1.977) | (—448™) | (—5877)
A —0.010 —0.037 —0.010 —0.039 —0.007 —0.081
(—1.33) (—2.317) (—1.37) (—2.517) (—0.42) (—1.43)
SIZE 0.016 0.010 0.014 0.007 0.026 0.086
(6.537) (2277 (5.67) (1.66") (4.817) (5.57)
LEV 0.036 0.012 0.014 —0.017 0.101 0.287
4.13™) (0.6) (1.63) (—0.88) (5.13) (3.86™)
GRW —0.005 —0.048 —0.016 —0.046 0.048 0.068
(—0.85) (—3417) | (—2497) | (—3.397) (3.427 (1.3)

9) FEHAEY EEAR. 2012.12.12. “FAFAPIE =90l wE IARAIE AW A
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CE 8 FIHAM Z(1) : A=HZAIE(New ISA) 6002 =& HE (AS)
, DA DA RM
Variable
K—GAAP K—IFRS | K—GAAP | K—IFRS | K—GAAP K—IFRS
—1.011 —1.613
ROA (—13.977) | (=736
—0.001 —0.068 0.057 0.079
ACFO (—0.04) (—1.39) (2367 (1.67%)
LOSS 0.029 0.020 0.004 0.000 —0.024 —0.144
(5.387) (1.6) (0.83) (—0.03) (—1.819 (—2.917)
BIGA —0.036 —0.022 —0.031 —0.023 —0.114 —0.009
(—6.637) (—2.3%) (—5.877) | (=251 | (—9.867) (—0.27)
laoTA —0.078 —0.095 —0.085 —0.100 -
& (—3.537) | (—2.047) | (—3877) | (—2.18D)
YD x3t
Adj.R’ 0.045 0.077 0.037 0.054 0.148 0.187
F—Value 1427 4.96™ 112.63™ 3.73" 53.90™ 12.85™
N 3,657 618 3,657 618 3,657 618

) &, DA, : Dechow et al.(1995)cl] ©] & A 2wkl DAY, : Kothari et al.(2005)cl] 2] A zt24 )
FA LA A, RM, : Roychowdhury(2006)°]] &g A&25 o]z 4], ISA, 1 2014 o] Fo]H 1,
olU® 0, SIZE, : T4 ARIE T gL, LEV, : FFA/FA4Y, GRW, @ (& -7 &dy 7 2%
A4h, ACFO, @ 99 A FE /71 2ZAE ROA, @ Ao &(B7]e0] 97125414, LOSS, : B7I
TS Baglow 1, ofYW 0, BIG4, : BIG4 ZAPHRIAA] ZALE ¥gtod |, ofH 0, lagTA,

A7) % 24

T WA F7REA = AXHFR 1,00091U S 7o 2 Ui o] xF el g3tE A H it
H%GA719d 5 AR 11,0009 9 o) vz o2 ERete] RS AR Al = A A

B, EFPAAZ A8, B ATAL AZ 5 AP FoE 1ES 48] mEe] A
10009191 |43} v]gel /19 ERE A FAS Aol7k A=A HENGRL, 7 AL <F 0>
HrluSel ASD] AGEE BH, AAATAE, AEATAL,
2% A WY FF () @A T 2ol A 1,009
A4 o zol Ae Aoz Uekgh ol AL 100099 o’% 719 e
7 ¢}

o]
155 AGFoan JAH oldxHol A1 ATl wrde
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B O F72M Z2H2) - HETEHIIY 7ol TE Xo| HE

DA(DA®®*)= Bo+ B1ASD,+ BSIZE+ BLEV,+ B4GRW,+ SsACFO,+ BsLOSS+ B7BIG4
+ BglagTA1 + YD + &t
RM,= Bo+ BIASD+ B2SIZE + B5LEV + B4GRW,+ BsROA,+ BLOSS,+ 8-BIG4+YD+¢,

Panel A: dZMFHE

, DA DA RM
Variable — - —
S|HA S [t—Value |Pr>[tl | sl#HA S | t—Value | Pr>Jtl | 7 A= | t—Value | Pr>|t]
Intercept | —0.658 —10.31 | =#xx | —0.550 —8.7 ok —0.611 —3.98 ok
ASD —0.042 —6.49 | #=xx | —0.035 —5.5 *okk 0.003 0.19
SIZE 0.033 9.23 | *xx 0.028 7.79 *okk 0.033 3.89 koK
LEV 0.035 4.37 | kwx 0.012 1.5 0.117 5.81 kK
GRW —0.007 —1.23 —0.016 —2.84 Aok 0.050 347 kK
ROA —1.151 | —16.18 *kk
ACFO —0.018 —0.84 0.057 2.63 koK —
LOSS 0.026 528 | wxx 0.002 0.42 —0.047 —3.44 kK
BIG4 —0.032 —17.03 Hkk —0.029 —6.45 k% —0.117 | —10.63 kK
lagTA —0.078 —3.93 | =xx | —0.085 —4.28 otk -
YD 23
Adj R’ 0.059 0.035 0.156
F—Value 20.04™ 12.14™ 61.57"
N 4,275
Panel B : HEX FX =
, DA DA™ RM
Variable — — =
slHAT | t—Value | Pr>|tl | &#A = | t—Value | Pr>t|| &A% | t—Value | Pr>[tl
Intercept —0.676 —114 TS —0.587 —9.99 %k —0.853 —5.97 Hkok
ASD —0.050 —7.8 %k —0.045 —7.1 %%k —0.032 —2.1 *k
SIZE 0.034 10.27 TS 0.030 9.06 stk 0.047 5.93 Hkok
LEV 0.031 3.88 stk 0.008 1.07 0.117 5.84 #k%k
GRW —0.008 —1.34 —0.017 —2.9 stk 0.052 3.65 Hokok
ROA — — —1.142 | —16.07 otk
ACFO —0.019 —0.86 0.056 2.62 ok —
LOSS 0.025 5.11 k% 0.001 0.24 —0.047 —347 k%
BIG4 —0.029 —6.24 w=0x | —0.026 —5.69 kK —0.113 | —10.17 ok
lagTA —0.075 —3.79 #xx | —0.082 —4.14 | wxx -
YD E3
Adj.R2 0.063 0.040 0.156
F—Value 21.44™ 13.64™ 61.97"
N 4,275
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B O F7HEM Z2H2) : HILEWIIYE oFol WE Ao HE (HH)

Panel C: 7 x| &X| &

, DA DA™" RM
Variable — - — -
S| HA ST | t—Value | Pre>|tl | Sl A% | t—Value | Pr>tl| &A= | t—Value | Pr>[tl
Intercept | —0.316 | —12.71 x| —0.202 —8.17 | =xx | —0.408 —8.44 | wxx
ASD —0.026 —5.66 | kx| —0.018 —3.96 | s 0.011 1.26
SIZE 0.016 10.92 Hkok 0.010 7.15 Hkok 0.024 8.61 w3k
LEV 0.089 29.27 Hkok 0.062 20.43 Hkok 0.073 11.43 w3k
GRW 0.000 0.07 —0.008 —2.84 | swwx 0.008 1.52
ROA — — —1.101 | —46.98 w3k
ACFO —0.028 —345 Aok 0.029 3.52 Aok —
LOSS 0.028 133 | e 0.000 —0.08 —0.050 | —10.15 | s
BIG4 —0.075 | —28.24 k% —0.072 | —27.38 k% —0.104 | —20.37 k%
lagTA —0.061 —8.03 sk | —0.068 —8.87 | ek -
YD x3t
Adj.R’ 0.067 0.037 0.125
F—Value 212.87" 113.23™ 451.08™
N 41,084

Z) o, DA, : Dechow et al.(1995)°] 2|3+ A 22 Aol DAY, : Kothari et al.(2005)°] 23 3424 A
1wl RM, : Roychowdhury(2006)l] ¢]g+ A E8% o]o]xa ZH 3], ASD, : AMHFR 119 o]
ol 1, o™ 0, SIZE, : A AR g LEV : SFA/EAY, GRW, : (& 271w 2
A7) EEA, ACFO, : AAF 5 EI1 254, ROA, - S0l & B(R71420] 9/7) 541D,
LOSS, : 37 l%%@l; Huglow 1, ofyd 0, BIG4, : BIG4 ZHAPH QIO A] AL wigtow 1) olym™
0, lagTA, : }7] & LA

VI ﬁa %

$evehE 20079 3 A A3 A7 Z(IFRS) £92 98 2eme wEe}

o] A% 2009 *d%h &= ﬂx% 2011 2E APgclo] K—IFRSE 9% 283

1o A-Sol= AT tek Fe 1Este] 2009 59 M= K—GAAPS nhi st

(F) A7Fo 2 dta, K-IFRSE ﬁﬂi Aoz Agata ek v AL K-IFRS E%
£ AAA B EE AN =" FEE] S, AAE, WA AR 85 53 Ao

ek 3] Walcﬂl g B2 Solaat dnks]A|A 2l 71H(K — GAAP)= 934 SA7EL

2odr & N o S

5
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71de] 3 S7kshe A4 oItk web A8 7hs e AR g o] EAshe v
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ey

A - AN RY - FeF - 233 2013, “FAIAVE 2ol wE AAATFA e} HEA)
FAEe 7R vlw A, ARSI ARG A5 ASE 0 195-218.
A7E. 2014. “K—IFRS A= W7o] o] zAd] n|x& gk AP FRE FA 07", 3
AR T2 ZAIAT As6d AT : 117142,
AEHA. 2015, “AAAFAZ HEAFA TS oldz2Fe] Hluw A7, AdusA+ A29d
A3 1 103—122.
ANEY - FEF - A5 - UAA. 2012, “IFRS 27154, A2 dgol @ o]olo] HH G-&
A7 AR EAT A30E A35 : 259—299.
A - v F 2018, “B]A7IdS o] A FAgd] ek AT, AP EAF
363 A1Z 1 361—392.
ARl - AFA. 2014, “H]3A71 9] LA K—IFRS AP 9o} o]z o B, 37
A 398 A4Z : 77—129.
TY - £33 2013. “K-IFRS A& #, T2 o]ezH ol vl A7 A S| AAT #1487
A% 0 77— 106.
w4 - & 2003, “SAEAE Y ApIA A Q. AT AT A28 A1E 132,
FAF 2011, “3A0]e)e] 24 vlmw—3= GAAP W IFRS” AGuS=F #7078 : 143

oy
N

dhkol] - o] FE] - vH . 2011, “SAIG A7 =Y AT o]ele] Aol Mgl o|WA] wAl S F
Hozr AAZZAAT 2448 A1Z 1 73-96.

I - 2 2007, AR wAleh AAREEY. B9 AT Al46% 191 226.
2hEd - ATtk 2018, “HIY AARES B AR} ZAREA he] Al AR Al -9)E)

AlAE A19A A5E 953,

W] - ol - 7R, 2012, “IFRS =% A o] 27 FAFFEYAIZRe] Jaked gk A
7. 3 A ZAAT A54A A2S : 529—564.

W32 - Zdn|. 2016. “HE7IA SAI7E gt Baelele] A 7. AdAT A3l
A A4z 1 137-153.

wEF - Fml 2013, “K—IFRS =93 o]jxAo] &gk A7, ties]Ags] A18d A2
31117 145.

£ - w7145 2014, “IFRS F=o] o]z nA & J3. =4 duSA+ #1297
63 1 307—329.
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SAATL 2197 : 175—201.

e, 2013, “FA| S A2 =9 oz, FAAE A21@ A55 : 115—141.

sl - BHY - FAF 2014, “K—IFRS E90] 3|A17] o]edx4 Fro nH 3. 343
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A Study on the Earnings Management of

Non - Listed Firms
- Comparison between K - GAAP and K -IFRS Firms -

Hong—Kyu Park” - Yu—Sun Lee™” - Kyu—An Jeon ™"

<{Abstract>

All Listed Companies are required to apply K—IFRS, while Non—Listed Firms are required to
reduce the economic costs and the burden of relatively complex accounting. That’s the why K—
GAAP is used as the primary accounting standard, and K—IFRS is optionally applicable.
However, although K—GAAP has advantages such as an economic cost recently, Non—Listed
Firms applying K—IFRS are increasing. This study analyses the difference in the accounting and
real earnings management aiming Non—listed Firms applying K—GAAP, the principal accounting
standard applied in principle, and Non—Listed Firms companies applying K—IFRS, the optionally
applicable accounting standard. Specifically, this paper examined whether there are discrepancies
in accounting and physical Earnings Management between consolidated financial statements,
separate financial statements, and individual financial statements for Non—Listed Companies that
can select accounting standards.

The results of the empirical analysis are as follows. First, It is indicated that Non—Listed Firms
which make K—IFRS financial statements in the consolidated and separate financial statements
have less accounting and real Earnings Management than Non—Listed Firms which make K—
GAAP financial statements. However, the individual financial statements noted that the firms
making K—IFRS financial statements made less accounting earnings management and made more
real earnings management than those making K —GAAP financial statements. These results imply
that Non—Listed Firms applying K—IFRS have less Earnings Management, suggesting the need to
expand K—IFRS application to Non—Listed Firms. Second, after the introduction of the New ISA
600, which was implemented from 2014, it is shown the accounting earnings management
decrease of companies applying K—IFRS, confirming the effectiveness of the policy of the New
ISA 600. Third, it is demonstrated that Non—Listed Firms with assets of over 100 billion won,
which is the classification criteria of Non—Listed Large Companies grow lower in accounting

Earnings Management than Non—Listed Firms with assets of under 100 billion won.

% Ph. D. Student, Department of Accounting, Soongsil University, phk434@gmail.com, First Author
#% Ph. D. Student, Department of Accounting, Soongsil University, 2yyus@naver.com, Co —author
xxx Professor, Department of Accounting, Soongsil University, kajeon@ssu.ac.kr, Corresponding Author
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This paper is the first paper to compare and analyze the accounting and real Earnings
Management of consolidated, separate and individual financial statements of Non—Listed Firms
using K—GAAP and K—IFRS. It is meaningful to present the results which can help policy
decisions on whether policy —maker expand K—IFRS of Non—Listed Firms.

<Key words> Non—Listed Firms, Listed Firms, K—GAAP, K—IFRS, Earnings management, Accounting
Earnings Management, Real Earnings Management, New ISA 600
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