A - <k3] Al A
A167A A5% 2015 102 pp.65~110
kA -8t 8
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y 70 =

S =9¢] 945 71?3«] A g2 A 4
felo] EL IIHAGA s YR F AHEA] @n FETFEA ] B
A7) ZHA] - ZE=olut At o] obd A o]l FEor %
71%o] $ktk(Ipino and Parbonetti 2011 ; Doukakis 2014 ; ¥/l 5 2011).
A ZUe S IFRS o F=o] Agte] AA o]ezHd &
A%t AFA S FASE TR ol & fd] ¥ A= IFR
L¥H2mywvbﬂﬁiowﬁﬁh%%@%ﬂﬂﬂ A X
2 AFEE 6,759/ 71/ ARE B8k

AFdaes ek 2ok A4, IFRS &9 Foll AA o]9x4 o] Adigte =9 A3 vwat
S8 7,.}5: Av= we}g}u} g A o]}z o] KT H(—)Ql 3
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So] 74w} ge), T 44 1?3—;—4 7504
olelx

ﬁ 1
oo
o,
3L
T o
o
_'_>T
=
lo
i
>
2, ¢
°
E
BN
o,
lo
Ho

2 K
oy E
ot
N
s
M E
;
i
2
by
tote
=)
-
fi
Jo
0,
of\
X
o
1V
N
R
jinc
ol
(¢}
o|\
AU
N
s
>
O]
ol
ol
0,
Mo
rlo
oy
o
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ol el A¥E T, IFRS =9 F7F &9 A7 vlwaiA s 7195l Aa 2y
A o]z BT fosiA dAaHE AHES Kol [FRS o] % o]2le] Ho] Hr}

gk oj)e} 4
A8 Aoz tehith 53, ¥ ATATE F(H)T S()e) DA 0|2 W ohfet (+)T &

T AaE A3yt $Eso] Ao R IFRS R RS S
& HolFa grked ozt sk @, ol A7
T HHT A AA o]z W agla Fart
AA o= A ‘011, EF APARE EAE(mixed) S

A Toll et F7HAQ] HHE AFd Ao
drh oked, & A7ATE FuellA IFRS 9125%’:}01 3|Ale] A Wslel] nr}h A<
gel sleAldl A 7R GARE ohyzt SATIEAR 7RI AL =AALE T4 K-
GAAPS} Hlwate] 2011 BE 7|9 48% K-IFRS oF=ge] ool & A 4
oM 2 AgAel ERHL ivke 454 SAE HAFUT= AelM fAF A S Al

)
=3
5y
e
re
-
10
e
o|\
2
o|X
X
rr
=
FEH,

GFHOD A=AHR=ASAE, LA old2d, AFH TN, AlBA, HAl olqx=H 7

eyt 2011 =5E RE AR 7Id dial = 8 = A 8] Al 7] =(International
Financial Reporting Standards ; ©]3} IFRS)< 9] & o2 TRlske= 3 A& Alg3l v} Qi) o] &
B FH= 3AVIEY 2AR AR S AT AL, AEAG A S AFEA 2 3] AR B
7R v arbs & Al DA A a9 Z}% ol & ] AEAGY] 5 GERE A A
]01]7\1 A28 A Z A7]1E IFRSE E=YtAth olefgh SHoA Zupd, sHA o A 74, 1
3L 3| AIEA R 7 dol v Al 713 E"ﬂ’\il‘\: 2tol 4 TFRS 9% =8le] 53 2 | HA|
% SRR, T A=A PR o AaA T 7193 A 7IE (el 5 K—GAAP)H Blw E
3Gt 7]931'1‘4}4 ole]xd P& FAaATI= o] ABAC] U=A o Bk Ak A A
£ b el g
Sk Ik A AREA R S| A Bo] AL WA

—{o
ACh
N, _p o, fu

7)) gle] IFRS 9 & S7toh} vhe &3}

£ HY 90tk dE £, Ball et al.(2003)2 &2 9] A7 =9io] nEA ] 3 AH K
Aikel e zxziol)e i, FREALS 0}% = dtta e ek o] AE [FRS =9
o2 nEA ARG AYitet=dl 9l L3z g3 JS F ARAN dAVIE A

Aoz A7 ok F43te) o]2 gk wgke A Soderstrom and Sun(2007)2 IFRS =%
Ao AR A ¥t 2t I7PE B9 A 3|AVIEY] F4 Aol A E Jaks W
oo 2tk agla F & 5(2013) IFRSE U APATE5e] FAHEES 3 Aijd|A 3
A9l A& IFRSS =9 AHA| Eoh= 7190 IFRSE =Yt e FAiEnt opet =) =719
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BAAR APzxA|, ae]a WA - A2 o] wE gio] A Aedte A :
olefgt S & W AAZA, HA, A=A o] 7] th2H [FRS =5l wE E3Hd A
7kt B 2A yebd = da, =3 S 3] AIS shol| A9 Afo] = IFRS
Hstel] GEFe &= F AUtk wEbA 9] Aol YEbd IFRS e E3d o] o] AdtEnt
U AR 2AS B IFRS =9 A9 3719 A Wsy} ojuj gz of #dg <
W JHolgAEAlE Bt o 9 e FEe AAEE AT = & AUk
gt U] APAFELS IFRS =4 AFollA] o] 2] H(earnings quality) ¥ 8}l thate] A =
2] kA ol (discretionary accruals ; ©3F DAYl B 2H-& F1 4ol 2 FPE AT} o9} &
2] AA]| ]9 %% (real earnings management ; ©]3} RM)°l 3t A}t <k DAE F2 48
FrAos AWy =oste 23] Ut olet #AS MaPdTo] Ao m=2w, HE
o7 €§§(2013)*§‘ Alelstd Al &= IFRS = M3} Blwste] =%) £ DAVF Aadte 4
2 Bud A7 2dchErEe 5 2013 ; 7‘7ﬂﬂ1 2014 ; AT AAS 2014 5 At &
2014). R, l?‘ 2o g AvE RMO| o= A" 575 (mixed evidences)©] LFEFSATED of
£ 59, 1547 £342013) 2 FASH A% (2014) IFRS £¢] AZ7]7ko| Al RME] =}
ol & WA st om, mlE Tt Hr(2013)= L Algkd A4 IFRS 9 ¥ RM
ke 22E Hastgla, At 5(2014) 2 25W 5(2014)2 IFRS =% F RMe]
ATt ol ek Fol Ul A AFo] Ao A o] A F A FA LYY L IFRS
4 F ad SAVF e Nk, Al ol x4 ¥ Adsi = IFRS =9 AF ol |
3

7t deAld B A AFnitt 2 SAE ANEL o] ofH7A] el AEdE =
g2ohA] 2k Zlog Helth

)
g FRS =) AFAA o199 @ WSE U5 APEE Jr)HoR RMORTHE DAY

1) o5 Tl APAFES AR 20119 5E] IFRS =4 F 11d & 2d A8 E o83 X9 A3s
ojt}.

2) BEAe oldxA Y= AR2AGNA v &3 Aolvh AAE Bae]dS F 7HA] Aol g WY
o ® #e|7hssttt shibe Adat date HxoldsEd meat] fal SA7IE WA &8E=
AN E S o] &5t WANE g ste WAL, e shithe B9 Lol da a7 Al7]st it
=ikl Oi’ﬁ AEAY S5 T3l o2 S Y5t ¥ o] th(Roychowdhury 2006). 2 <
TEAE TAE HAELSTS 58 o224 e Fo AAl| 0|9 ZH(real activities management ; RM)

olgla E—EU{ HAAE o] tH|AlA EA Y 7 2] 27 (accrual —based earnings management ;

AM)olgta F2&H, F2 AT TYYDA)S A A th RM2S DA Bl 2] FelA o #zo] &o
) 23 gAelol} TR A - A5 PR oh)s] WRe] A AAE o)<l aA o
o])o] vr& ujf o]<]&- ¥ 7]F(earnings benchmarks)S 241317] ¢lal ©7] Hao|E& SV & Wake
2 RMe] gt o]e)z% T2 o] &3t} (Graham et al. 2005 ; Roychowdhury 2006). 121} DA%} RM
el AT #AG A Flel ATES DAS vlal RMel RSk A1) il A1 el 2,
ulge o], A55F B FHFAE)d o #FAA 93%E 2N F dve AFH FAE uF
H 1389 h(Leggett et al. 2009 ; Cohen and Zarowin 2010 ; A& 5 2009 ; AX 8] & 2009 ; ©|3}5

PN'
o
)
1

oN‘
QL
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AL F A7t \ﬂ “}0;%71 w 2o IFRS =92} RM o] Al e} #Ad =2jsf o]
! %—74% *M B2} A% o] th(Ipino and Parbonetti 2011). T .2, kA
] /\H 28 ZA A7 Fe] E9o @ DAV AR o2 7hAE
B7NQe] ABIAEC] o2y S BAHG B3 o] 2A

1=

HI
=
2
)
re
-
Al
12
J
DTU
N
oy
o

Eiﬂ‘r Rhetol] IF

5

H‘l
olm —{o{'

ll

o4l é-lxﬂ oo 274 :3%—% 3 Hao]9)E o 3] FeFxgstn Jrhd, o]d A= IFRS =
Y Fol "ubyg oz o]ele] o] stk A2l 7]dlE HAIZF A Hot gvksid Al
2% gAIFY =dez e o]z dFo] DAIA RML2 W7 (switchyd 7--2hd
DA7} 7HAaEo]= RMO| Z7=2 A o] deof /i e A= A 4 sl7] wWEolthd)

b 2 Ao s et Auid oz At un| g IFRS o F=gjo] A o]z
o MXle AFHE FACE HFstuat gtk 53], B AFE o #HAFENA IFRS £

e

7 DA 28] AE =95t ¥4 o FeHom RME #ad AR ESIH Wy gy
IFRS =9 5o RMe| Wste} thedeh Bt sdd WHelo] thefFet 417 ofof tigh A54
SAE AAIGozH FAA S F7FA <l T (additional contribution)S | F-dFA}F et K
o FAACZE & AT = IFRS =9 RM &9 o|dx% 7te] #A|E A=t 3
of o9 Al 7HA SH S FACE AT AA, IFRS =% Ao RMel #1317t eA1&

HA ARl o] 5 BAsh= glo] £ A7 IFRS AF7IRte Ao Adizke #3 RM9
WS FA R AW EgLaY, o]¢k TjEo] RM 0] H(+)S H&2FH ()9 FECE U

il

o
J

2010 5).

3) Gunny(2010)= 7142l B9 A7F DAET RM &5-& B} A5sle o] f8 tha3 22 SHdA 23t
ok AR, FAA BN S T o] g2 AT AT A FE AN o] HAY FAA
aFESE FEAZ F v =24, Adake Baeolde 2sted Sl DATe RE AlghE f94
(limited ﬂex1b11ity):3: 7}{1 F otk A, BANG B3 AN A A QBT 8 FE
SEAIACE & el v, AEAY S5 T oA At o #EE F Ak wEkA
DA} 22 RM %%—8— TAB oY FARIS] FE-E d R u ol AdAle EEOM = 23T o
DARTI RMS 1 A53lA 2 4 9t} B3t Graham et al.(2005) AEZALS A8 Aol A g}
= 371 oldmR7ES T Al /ANy FaH] A= 01‘50%\4, °k(+)4 NPV(=&@ A 7HA])

& 2ot ZIAEES 4]#]o] E7]8ka RM 52 717¢] A9 & + 3l SHE AAEAH. ol
5 Hog B o q_qzaz‘f 8717152 90| ZdAte] DAY FFS Ul%l %F DPA R, TR S
3 A 7150] 7192 RM &571A] A1 =& gith(Ipino and Parbonetti 2011). Wb B AFE o2&

APATFel| A o] RMF} ¥ %L FAI BA e 71 Zea, Eek 2Ft AAAQ BAo] iAoz A9
© RM SHoA IFRS &Y A& o]z o] ¥gl H =8 RMH &S o] o fARS $4l02 4
B3zt 3t} Yoyl B A1E [FRS £ W2 DASH RM 7he] #A19] ¥3l 9 RM f¢lo] =& 719
E°] IFRS =22 RM FFo] WstE =4, 18] 3 RME ok 2t DAS] ¥} ol tajA = Ao
Erhe HolA 25t APATFEAM Feror Ao A9 vwstd 24 e d7E9e] &
B3 tEo] o9t BE T AF5H FAE AT

4) 71E #d APA7e} g, B AFA AU T F A o]dx2H FHAE o83 IFRS &Y
AFel 7ds AHE olfrd tiafAe ML 1. AFREF ] A TR 2ok 243 gt
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Fol A BEsgith Eo FMEA A= T AdATEolA T2 S45ke BEeId RM F
o Wstel] M= & ) kT
sto] AW EIT o]d AFES IFRS B4 o|dx S4A] o] #AE £
= SHAE TR AR Ee 73] A7) wEo Adige e Ao F
el AFATe ofE zpolr} leA|ef A = AFH TAE vwaE = Ad+= &
Aol & delA UA gk 24, dPAFe FAAR A2 SAVFe] =Y 2 Qlal DA%
RM Ztell thAl#A7F YeptbeA & FAA 02 A E7] fate] & A4+

2l BYPH S B S s Th o] g 7Sl = IFRS =43 D
1, IFRS =512 RM 7] BAIE 247 48 33 & Yehd AFoA] F ¥
(substitution)o] §-5 =2]3la FAIATE o] 9} &, B A= IFRS =% A57]7te) thal DA
o} RM Zte] #AIE 2y S 53 BAlo i3t & AT ES)t) o] & E3 IFRS
o] ZHart RME| S7HE HHE & itk o] AFE A9 tiAlAde] EAjol R

¢

P 3o

o
hins
o
o
>

o #HT
ol gk AFA o ZA S ASsth AA|, Ao F EAAE Y] 9= IFRS Y A5
717ke] RMell tigt A Q1 2ol whe Aol o] o D] Al A EA o)A = /7]
4 FE(firm—leve)©] RM &53 &g f<lo] 43t 7|9 E, S RM| o|exF o] o4l=&=
7194 E (suspected firms)©] IFRS =% A3 7|7kl RM 5ol oW W3} hex5 $41o
2 B39 o] 5 B3] ¥ AFE IFRS = W& A7 =52 RM 9l #2& H
37} JeEA S A R T3 FIHEA A E [FRS B9 93 o]e]o] A wW3le] 34 %
@S 9ste] 2 RMO| BEAMPH I 2o Wl o 7 AighS 33 DA, H+) 2(—)9 DAS
A7 heAl el e = EA skt ol 2@k AMghe 71 BRATF S TR RA] F8d
+

W o 24 [FRS =9 o FAF R AHE Flo]
3dzkel 20083 H-E 20133744 2492 A9
A

o o] 47ks AW HAFHEE 6,7597) 719/

o
N
)
1o
- g
>
lo,
lo, e i)
Iy Lo
o
it
=2
R
o
2
b
s

S R AA o
QAR BAs,

2 el 45A%he thew 2tk 3, IFRS £ S0 RM| Ahghe =5} A3 vl 2a)
of frolebrl g Az etk £ RM £ weh H(H)T ()2 EROR o]
432 Aste] 95, K(+)e] RMIE ohleh S(—)ol RM B2 W IFRS £9) A5} v]ast

= [e]
W 59 & g0l 7AaE Az Jeuth S5, DAY RM 7hol| #A A IFRS £¢) %

5) 78] AYPAFEL IFRS =9 BT #AA DA HgtE dolE o T2 HAdjgkZ A% + £
AE Z3E Ay H9kTHJeanjean and Stolowy 2008 ; Zéghal et al. 2011 ; Ipino and Parbonetti 2011 ;
Doukakis 2014 5). L&v =] APAFELS HAZ F571 9= DAS SR EX8 £ ad A
oF #g das duEe 4¥e] ¥ Btk AHITL £33 2013 5 9YG T 2013 ; A A
< 2014 ; APt T 2014). webA B AT S dEA Tl AvEA] e 7o AYPATEY W
ol wheh IFRS =51l mHE DAS] Wiste] tair = F7te Adw .

o
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ABAZY vdepd Folghs AT 4% e, & 2427 oJsH IFRS &Y & F

WA 7] dA#AE FEEA] Zodrh ol A A HA Aol 2ol IFRS Y F RMO]

Hp 74 Ao mE Zoz Hlth AlA, RM % o] frlo] 7t 719 ES 1%8A] &

7359 vlwate] IFRS =9 F olgfgh felo] AAHEAE ABE Ao e AvH oz &

oG HAE WA F Ak o2l A= =9 HAAT Doukakis(2014)2] 22 eh= A
0

. 2, F7HEAeE S APATSel AHEA] 3kd DAl tisiM = RM
I 2 Yo R Ags A T B4 Ao wEH, IFRS =Y AET =9 § DAY
g AFRE BoATh E3 F(+)9] DAR oyt &(—)° DA HECoR
=9 A Hlawste] =9 Fell H(+H) =(-)9] DA EFE B 72

Ir
M
&
e
@ g
=
=
n
:[o

N
o
3

g5, IFRS £9) o] o]ele] o] 7ol A|eka Al ol g}
s A" A7 JeERhY, Aubd o g [FRS RS 2 A%
| Ues & A7ATE HoFQrh=d on|7) gick s
gt ¥ Ao A FAE Il A 201195 ZE 371G SN K—IFRSS 9%
o g Flo] T4 K—GAAPY} Hlwatd o]9e] H /Al SHdA 1 AFAe] F3 s e

o] 34714l IFRS 9 F =50 3|A|e] A Wgle] FH A I} 9
7P A, AEA, dANEAE 7R D FAGTAA s Fd AAEES AT

]I
O

N,

2L
£
19
PN
o,
td
—r

r% o ON fu
(o]

ol

o,

o K1 W 2 >

o
lo,

o

18

(o]

>,

=

AN

B =] AL tgy 2ok AR ojo], AN E IFRS B9 A F o]9e] A
£ B APATES Auda, o F vhgez A7HEE 4380 AN E 1S
G gt A gk W] goloh 24 Bl el APl tiete] A
VAol e 7bde det AERA A2 Basty, 1 432 =93t} aelx AV
£ B ATAAE aoteln, A7 AN B @A T1&ad

)
o
M
PF“
FE,

oA AFEL IFRS =Yo] o]l Ao njA avte}l #AAG o] Ex)H Z 7 (mixed evidence)
g AFsta itk FHEU) F7HES 200595 E BE AA7IHCIA IFRS E940] o735}
(mandatory) W41, SHl= 19 A7 2 IFRS £9 = A E o Ao sy}
AEAE &3] Attt a2y 2 23 S d3E ASH SAE Holx A &

LI
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ATl o & E0f, Barth et al.(2008) IFRS 3] A|7]F0] & o]e] A} #Ade] gtk o}
oltjoo] WA we} APLA o2 [FRSE Tt vt 1382 g 2tel H
Ao A HFACE [FRSE YT 71YES IFRSE £t &e 7|YEHT} o]2le] o)

H

A2, o]Fasl, BaFo], &4 B o] AAY)E 215 S AR A g ATt
IFRS =% % o9 "ol 23|78 YolgS Husiyith

T3 IFRS ¢ AZ o]2le] A4S DA @ RMO& A sle] BA3 d15e] ASE ol &
ARHA EA1E 23S Bl oS 59, Jeanjean and Stolowy(2008)E IFRSE =913 4
TP o3 IS g =9 A% DA WEE A A3} IFRS &Y F 3 =
T oolexA o] Had Ae YERA] ggkon, da-2 237 ool A Bl
st ol 9} 2], Zéghal et al.(2011)S T~ 71HS A2 2 JIAS/IFRS =% ©]|% D
tizke]l AR EA S 243 A7 IAS/IFRS 7292 DAS A7) A2 Yelgth
Marra et al.(2011)> ©]Ak3] 54(clALE] 594, AAILE7E EAl)o] Bop EAdT=
IFRS £9 ¥ v|Z4 fradAdde] dojge] adths 2745 Eustith. %3 Ipino and
Parbonetti(2011)+= 3770 =7F2] 20001 —2008'd 255 ©] 83t IFRS =9 % DAS] Hul#t
3} RM 0] v 5312 2493 A3} ©x] [FRS AEA] 923 Algi73A| 2 o] seute =7t
A RFIFRS =9 ¥ DAS Aujgte] ZAHUA T, RM 52 23918 7S Eagich
o, o] At V19T ZA AR VI Ee] B Y E o] &3 o]z oA AA o]z
3 dEor MAdTE 2H3E AN o9k 22, Doukakis(2014)= FH9 2271=2
20001 —2010d AEZ o] &3] 249 Ipino and Parbonetti2011)9} F-ASH A8 83 2
7}, IFRS oJFE%0] DAS] Ak 3 RM Fdl F2lgt 43S nzvte daoe ddshA] X
stk Egk o] ATE o] fllo] At VI ES SR IFRS A7|3hs A A7)
A= ArA oz folgt AHE AFA] EotA

a9, 7] AFERE 20119% IFRS FA/7|Fo] BE AA7IGEAA F= SHA FE
IFRS =% AF o]2le] A WglE DA T RM WA E4317] Al chatdsy 5 2012
;AT 54 2013 ; i ETet Hm] 2013 FAST HES 2014 5 A
5 2014 ; AW 5 2014). <& B9, Y 5(2012)2 20103 —2011A% AR E o] &3}o]
IFRS =9 A% DA ZAHEYAIZ] v Geks A7stith A2 3, IFRS =9 HETH &

[

o,
fu)
[\]
=
S
e
=1
=

6) IFRS =49 83E B3 %27] AFELS [FRSE ALF o T =43 7FES B35 th(Barht et
al. 2008 ; Hung and Subramanyam 2007 ; Tendeloo and Vanstraelen 2005 ; 245 5 2011). APA+E
< AEH o2 FRSE =9 7192 AFE97193 2 AAA felo] v2tke F7Fo] vk Ahmed
et al. 2013 ; Daske et al. 2008 ; Soderstrom and Sun 2007 ; 3 ¥ %5 2013). 3k ¥ AFF4|E IFRS
FEY o]Fo] o] JeBR, B Mo APATF HE F-EolA= IFRS IFES o|F &40 3
H ATFES TR At



72 MFASAXE / ®M16d HM5Z(2015. 10.)

< ad ARE vephgrh B3 8 Azte] SRS o] s S

Wgre] o]z AlEE Aew veltth A7 E(2014)= 2008'd 2012 AR E 043

DAS] Adigtel vA= FaFS ATt A2 3= IFRS =Y AET

° 2 yepgth Eg A9 33+ Big 4 A1 BT non—Big

4 A1l uﬂ % el Hath o9} g2, AL £33 (2013)2 20079 —

2011 ARE o] &3} S =% A% DA 9 RMe| WstE 249 23}, IFRS =9 MK
th $o DAE 23] F7HE 23R JUEE, RM 52 =9 A5 W3t gk

HAATE HESe H45 ul(zola)L 2010%% 2011 d A8 E o]-&-3}o]

rr
iy

=
il

£
=
=

& IFRS =9 A7} vl =9 —‘? l v«lﬂ HASLE Holx] kot zt i
H 21 7HE IFRS =% & 238 F7hd Aoz yg
Sk wg A2y 2ke] 714 EE Al 7 RM 3 IR Alzd b IFRS B9 ¥ S
Uz RMAA = el st Z3p7F YelugA] gttt FAET Hes
(2014)£ 2008 —2012d A2 Z o] &3] IFRS =43 Ax13]5] F7]7} o] 2H ol v & 4
o] A= DA RM9| FFHFE o] &ato] &A%t 4125, IFRS &
inlﬂr z;oﬂ DAE 4 AZE, RME W3} gle 2 o2 Yeygth E3 2133 57
IFRS &9 & o|dx23 7 &(—)e] #AE Ao, A747+= DA 2 RM BEF Zz13] 7]
T frol gt HAE A EEATh F o] AF= RM Ae] A §- U] vl E4ot 25
(2013)9} A o2 2= AAst ok =3 Aot 5(2014) 20099 —20121d AR E ©]
83te] ZhARAIZEo] IFRSC] HIX & 23S 4% u] DAY RM< tlo = stk A4,
IFRS £¢ A HT} o] DAS RM 43 BF 745 A-eS Bustych 18 25w $(2014)
220099 —2012¢d AR E o] &8t A 7HA] RM 2 X2 Uro] AR Ao A [FRS £¢
AET =5) $o RM] FR7F HRbA o2 AAEQleS Bagh ol 979 RM 2=
UM F AgATe] Arets gzAoltt
okA o] FA9F de], kol H(2011)S ZU AEE o]k 20011 d —20081 2] oA u}
A ARE o83 IFRS =Y F ZAGAe] o]9x2% o] DAYA RMOZ HAL=AE o
%L stk 274 o] A F oldxA ik gt A AV d=AE AvE o RM] 7
v AR AETs A EgTh 2447, IFRS &9 ol v A4 A&7 DA
ﬂtﬂwx Tt 593 e(—)e BAVF IS Hudith S o] AFE olgjg Ao 7%
0}04 olt|A mlAlY] AL [FRSS =% & DAoA RMOZ o]elx3 Ftto] tAdtt=E 4

e e

(]

(]

Lo

filo
o
3R
%

7) SFAIRE BHdell 5(2011)2 Roychowdhury(2006)2] U] F 7k RMe|y Al 7FA] RM HFE §H4tet
Aol tisie AEEA &a glo] o] Afol tATA YEheEAE & F fith
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0%

olte] IFRS £¢ AF DA % RMe] o]elzgd] n)2l 9a-e 4w =) dadre) A%
& $H02 FUSH, DAL AR IFRS EY Fo) 220 YN8 Ak 9ug A7E

mro & o

1o

AT T 2013 ; H7AH 2014 ; FAST AAS 2014 A<t 5 2014). ]9 &
RM< IFRS =% A% vz g3tor] ZA¥ S E(mixed evidences)?] A|A|=H 1 Ut} =
IFRS =% A3} vlwa) =9 Fo RM S W3} glivke 235 Hudt AF#HFdy &
=4 2013 ; AL AdH 2014) RMe] 23] Z718Ithe 498 Baudt A3l A
1 2013), 22]aL RMo| A2Hvhe 23S Baugh A<t 5 2014 ; 2R 5 2014)
SO ATt} zlo] & Holx 10% of2] 74A] el ﬁicﬂl =gakA] sttt 1eie dld
L 3R AdgdEo] IFRSS DA 7He] #AS e u 24202 RM 71 TASE Ay
BHe Aoz Qe Aghd Hele] BAwhs A E LY WE‘OE Heloh

mEpa] B A4E RMS SA 22 [FRS 9F=9o] o]z Ad nil dgg AuEed 3l
o] 7]& AYPAFERT ¢ et S B8 B Ay F5AE ARE Bk
HA Aol FEstAl ok Tg FrEA R, B Aqe Agdol vl o W 47
(2008'd —20131d) & AL =M, Tof whE o 2 FBE o]&ate] IFRSS =¢) A5 HukA
o2 RM &% mA G AR ASH SAE AlFetu sk
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o]d AFEL [FRS 9F =] AFo| Ajzka g (DA)o] ojEl W3yl JEAE FAoR

A A7 woka, AA old2FRM) A F2 DAS BAse Bl St 4
& AFEo] ATk ol2lg ol F sfute SIS FAAAQL AlZto] Aol wA NS o] &

o]z e 2FS AT delzhEe] AR AAA A, ol D] AEAY &
e o] &3 ol glell taliAe ARl B =R iAol W] e ti/de] of
d 7oz B #go] AujFel7] WjEY 4 U th(Graham et al. 2005 ; Cohen et al. 2008 ;

Gunny 2010). 1% o] oA IFRS =47 RM 7t9 Je_rﬁﬂoﬂ gk =2]& IFRS =4 °] DA 7
AR E A =olo e r 57|t IFRS =] DA w3l g SHdlA
el Qe W 2 HgelA vhgslel vehd Mcﬂ . me Agel 9ol gt
(Doukakis 2014). = A&PAFEL Ewert and Wagenhofer(2005), Cohen et al.(2008) 2! Zang
(2012)2] 33} A3= nlgo 7 71gEe ] A% 3| A7 Fol v EAA S B3 o]z o] A
de v o]zl ool e A AEANLES 58 od2d e T Ao

He ds F&l gteks b o) 9 %L% IFRS7} S AI Ko A& /WAl a3 <
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8) ol& W 719l AYATE @Al 7123 ol f2A ol Agheo] gls We RM FHE 0|88 7Hs7dol
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o] 20053 IFRS7} A =9 d +3 F7FES 22 IFRS =97 DAY
TEL EAE SAES St 7357 Bokd Wb, = ArIdE did
A & IFRS ¢ & DA7} s 208 Badk 75| BdrkErd
13 ; A7ZH 2014 ; FA= 35 2014 5 APt 5 2014). ol2fgh AL F o HTh
U2l 797} IFRS =517 DA 7ol &(—)9 #AZ vehd Zlo] B} B Esitie SHA
E”ﬂ, Ewert and Wagenhofer(2005) 2 Cohen et al.(2008)2} #-& HdaAe] FAH Q=L
AAT 3 A71E2 =92 DA RM el tiA|/do] yehd 2A7F =& 3| Aol &3att). 1
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v}% A3 Bud A7t T 2014) Tol Slth 3 IFRS £9)
£ B3k ] AFA e} vwshd RMO 7§ vl vt AiEo] AAIE L QS
o = 9lth. 123 Aol A IFRS £ DA 7ol &(—)] #AI7} 9ltks 72 $-¢ 22, IFRS
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2]7] ofel Aoz Helrh
a9 A e] APATES 5 IFRS =Y RM 7He] #AE £ w RMe] 3 3
o] Auizgte e W Al Fovt e SHAE AR o] &ste] #AE AREC|th 19
ATEC] 745 DA Wsle] tigh I[FRS AFHAE A& wo= F37t Sl S tial &
s F gk HEE o] &3le] BA3l= Flo] dubA o|th(Jeanjean and Stolowy 2008 ; Zéghal et
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AR F #5013y Fushy] vhgich
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H LT 3R HA o]l 40l FHEE s 7R HER, A A
o} 2], ¥ 3 (signed)7} E DA(EE RM) HIE o] &ahd 7}
T 5 DA(EE RM)E 9(0)9] Hitgko] A2 HlmEo] o] & &

difference)’} AE=AE AR EE AL AV & F AUtk Hukstd RMZF DAE F8 2 <]
FHtE R R FGAld OLSS] 7Hg el whet Y SHA R o] &5 = FAfak(e) #ke] AA H
e 2 xR VIAA R G0yl FHEHA =i, webA IFRS =% 9 RM & DAS
5 40)°]la, IFRS =% F9 7} W49 FA@#E J(0)°|E2, ¥357F & RMo|v
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3} o] E golr ey glo] A M 1M e APFAFEL 2ol dd M S o
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olt},
HI—2: IFRS £9) & &(—)9 24 o|d2q 7 =5 A3} vlwste] Jjol7} 91 2
olt}.

tteo g 7 204 E IFRS B¢ & o
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Dichev(1997)°ll 4 #|¢te wWilol] ulg} o] BRI E Ea dtus Hakg]y 3t F9
AT 7d5-°lth Roychdhury(2006)= AAbs] g 17te] 7195 184 ¥ 77t 4 HT)
RME Adz43te 495 Buslth B4, A8A+

W A e A¢HY RME ARy dtte A5 &
2010 ; ZHdofel M 2010). A, YA = 27] Agw5HFol B2 7|HdECH 1
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A e A uT RMS 3FEP S AR Uehdeh A FAT 29T 2010). YA, HPDT
AgEol Fe 7god 284 e FSuT RM BEE Z7A71E Row

=
©
UERSH (Y & 2012). wEbA 2 At ool AAEly] 73] 7Y, fdAE AR

=
719 (suspected firms) &2 K11, o] & o]§3lo] IFRS =9 A3} Hlwate] =9] o o]5 RMe|
et ol felel w2 7IdEe] a%A 9L AEY JiH R [FRS E=oR <13
RMel o]l Mg} JEAS AvRng gk olg 9d B ATE s 39 dial %A 71
17} o] thee] AFIHEe] Fejz AFe & o2 A

L} A Ak 7138594 o] xH 9
TR0 RM &5 o' Wt =& Hstet St ol & $3] # dFe dAe 7E
2 =

Qo) 449 F AP TAA PHRGE e 242 thro] AR,

7h IFRS =9 M= AH| 0[AxT HE HS

7M1 1914 & IFRS =9 3} vmete] £ F RMel Mol dEAE ST o2 918
o ¥ A7 Thedl Aol Tl BARARYS o gadnt

| RM | = Bo+ BIFRS+ B> | DA |+ B3SIZE+ BsMTB, 1+ f3sNI,

+ B6LEV:+ 370WN,+ 5 sFOR+ BoMKT+ 2 IND+ & (D)
A7IM, |RM |, = td% A o]z o At gk (Roychowdhury(2006)% 7 3h
AR
IFRS; = td% IFRS £9Y ©|$7Izte|® 1, =4 o] 7]|7tel® 0
BARE
|DA |, = td= A=A wAYA el Ao Fh(Kothari et al. (20052 F7 3
SIZE, 1 = t— 1= Ao A=z 3
MTB = t—19% A7|A29] FRIEA] oje] A7 vl&

Mo = tdE 9%l 2EAN
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LEV, = td% FfH&(=FHFd/FA4h

OWN, =td%E QFF AdL&ETaAA £33

FOR, = td% YA FA A A &E&

MKT, =td% Z293371019 1, f7t5a33871901H 0
JIND = td% A guds

5 = 7213

B i 71l gt ol A= e

2118 F5WFE RM SR 2 2 Ao A= Roychowdhury(2006)2] W wel &% 35}
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2A9 RM Z4%|9] Wgle Tasts 3 9o Al wehe Bk dsshs EAel
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L}, IFRS =@ XS DA} RM 79| A ZHS

714 20l A= IFRS

=
g Azded Ut 5

o Ay} vmwe) =9 Fol Eo] RMI} DA 7ol thA| &7} Yeh =X
AR AFEAE [FRS =Y HAF DA F50] 7H4shd, 2383 RM

g5 ¢ 71 Aeolgta F33tKIpino and Parbonetti 2011 ; Doukakis 2014 ; Bl &
2011). o] gt HPAF2] Foo] ] A7 IFEY AFAME IFRS Y AFoA A5
72 BN @RAAS AR A £ A7E U A o IARRG L
ol g #A et
RM(or | RM | )= Bo+ B IFRS:+ 3:DAi(or | DA | )+ B :IFRS; * DAor IFRS; * | DA | )
+ B4SIZE—+ B sMTB— 1+ B NI+ B1LEV+ BsOWN+ B 9FOR,
+ BoMKTi+2IND+ & )
714, RM, =td % A4 ]2 24 (Roychowdhury(2006)= 373
DA, =td= AP LYY (Kothari et al.(2005Z F7 &
#H ¥
IFRS»DA=td = F W49 o288
716k W9 Ao AT e
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ks Fste] 2430 B3 F7HE o2 $-571 9l RMO2 37243 DAE F-57t
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S 2o thalo] RM &59] 01924 & o] ¢& FSI(INCENTIVE)Z} IFRS 3t
o mAF MFE F7H t29] 4(3)9] o FAEA AL o] gdlo] EA g
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+ BuSIZE, 1+ BsMTB. 1+ B NI+ B-LEVi+ BsOWN:+ BoFOR+ B oMKT,
+IND+ ¢ 3)

o}7|4, INCENTIVE

LOSS4; =tdE A3 3 7] 7Igelw 1, 2¥A ZoW 0
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Ay H T
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A5 W] gie) 3842 RM &59 o] w2 ZIgeld 1, ofyd 0%l A
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EH ARG R RM o] & J1950] 18] e 2 FuTt IFRS £9) FolE
RME o] §3te] Hio]e|S Jgxgsts Fao] HrhA WS FEAEWRLOSSA
o

4y
E OM ‘%'}‘?i RM §9lo] =& 7|4 Ed A IFRS =& A3F7]7Hl] RMo| #1387} gich
j

c‘q‘ 7_/\1
A5 FO @ ghol A @2 Alolth 284 @a e A2 FANAVEY =9 &
Vb g A%

7h WEZN o] ol vls) ARbH o ® AA 289
#e BY Zlolth. g, old A3)s T WH
differences design)°] A3 ol A& Q7] ol SAH ARdEel d
g o] 2o} 834 Y 4 lti(Doukakis 2014).

2f, RM # AMQ| FHEYH

B AFE 2(1)FE 2@ oA o] &8 FE5W 9l A o] 2] 2% (real earnings management
s RM)| 572 Roychowdhury(2006)2] ™ol we} th53t 2ol F74 313

CFOJAy1= Bo+ B1(1/Ai—1)+ B2ASYAi—1)+ B3(4S/Ai-1)+ & 4)

PROD/Av1= Bot B1(1/Ai-1)+ Bo(S/Ar-1)+ B 3(ASY/Ac-1)+ B (A4St 1/ A1)+ & ®)

SGAJ/A—1=Bot B l(l/At*1)+ Bz(Stfl/Atfl)'*' Et (6)

71l 28] e 7Rt FfEt RM 55 o] &3ke] Huolds APy dvte A& Hig
‘ﬂ} $ATHRoychowdhury 2006 ; HA]E- & 2008). & A7 AdFA 7] Wil wel Az43]9) 73t

0 o]~ +0.001]1% A3 ataL o] XW:@M TRk &3t 71%1 off 1, 284 ¥ 5= 03 g
2 Stk 24, F35AE AAIg 7I9(SE0)S AF AAATFE FASAE AAIg 719 S0
g 93 tH(Cohen and

A @2 AFET RM &5 ol&oto] ode = Zé & fRlo] Ee& Hast

Zarowin 2010 ; 7Zdokel 27941 2010). £ A+ sld A=l F7F5AE HAs o%%'—i SEO ¥1+&

%@ﬂ&’iv}. = SEOE #F45AHE AAIEE 7ol 1, obiwd 0]l Hu|dseltt. A, A9 52] S7F

FAgATAME Al Eol 7K 71ol RM2 o] &ato] o] & 786‘ f<lel

A gk up Itk FA1 9k 299 2010). ¥ A7 A AP AT 2ol LOAN REE 7|5
28 - @710l S7H Z1deld 1, oby™ o)l HuldeR St UlA, 71Al 8

sl %2 7I9RATING)9 72+ APAFelr = 719 &5H50] W2 7I9LFS RME 4FEH
2

=5
2
lo,
oﬁ

dohe 22E RusdohElEd T 2012). £ A7 RATING W< tig] 7] 714l 455¢] @
< 71dold 1, ofy™ 09l HnHs= 243l 33, RATING AHg+ A3k o] NICEA &
7P B (52 KISVALUE H|o|E o] ~E o] &atAth(HEd T 2012). o] Ame 7|gA&65 =
1-10 5% A g

-10Hﬂ

Brheta glom, we 57 gdes A85Hcl Be 540 Ak 714 A
= ARATek Lol 64 o4 rIgew AFAATEEFY F 2012).
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A7IM, CFO =td%= FABEo2 Q1% AT H
PROD =td = A2HI7H=COGS[" &Y 7H + AINV[AA] TLA}4H)
SGA =td= AFH AF, 714 SGAE AAE F(2008)e] SH W wep ST

A =td= 7|z2EAt
S =T uEq
A5 =td= ujEde] sk

2(4)5E N(6)77}7<]94 FRAAAE A -drH 2 LR A= l%%kﬂ 78
m,18) WG SH = 2 AolA T AE7IG dig 22k einelth ¥ ATE A9
T-oF 2ol 74 E%—i RM =% ><1%— %% T4 RME o] &3l 245l (Cohen et al. 2008), H=g
& A2HA7HAPROD), B3 A4

A Z(ASGA) = tgsgs]'oq }é’ﬂq%‘:} a8 234 RMe A3 Asid Tl Hhid ik Zo] ACFO
sk ASGAY Bl HE (—1)9] @& F& F Al 7 WS5E Fakaisint meby E d7e 84
o] Hel RM® olyg}l, ACFO, APROD, ASGA &5 %(2)9 #o] F4= RMo] F7HA L)
He Ao e & ok

T A(DFE AQ)7A 2dd ATFH A M(discretionary accruals ; DA)S] %2
Kothari et al.(2005)2] *Hell we} thsa} o] F3 gt

,d
N’ —10{1
ot
ey
g
_>‘i
r_ﬁ, _O,L

TAJA1= Bo+ B1(1/A1)+ BA[AREVi— ARECY/ A1)+ B3(PPE/Ai 1)+ BiROA+ & (7)

7|, T4 =td% N(B71E0l9)~ CFO(BHLEoE Q13 3
A =tdx 7|Z2ZA4E
AREV =td % ujEde] Ml
AREC =td = viEAjAe] sk
PPE =td% FIALNEA S AdFA At A 9))
e =ZIxlsh
Hold i1l thgk #A1S A

rs\,
o

)

(el F-AA= oM RMI 22 Wil me} 24, DA A(NEFH F42 HE
71l Tt AR (el

17) 2 A7E A% A2 el UAF 5(2008)2] Wl ute} B Fgv] +(Dukae]n Al F232
nﬂé"ﬁ”ﬂ i Pe‘ﬂlﬁ Ea‘E’)+J&J&H1+(°ﬂ%ﬂl+7§*J%ﬂ_%7ﬂﬂlﬁl+7ﬂ”7ﬂ‘ﬂﬁl)i ou| o &

& g 1}E°ﬂ e dxE 2 gl FEF 75 HJrE} E2o] 107 olde=m F
3, A|AEA ] T2 KOSPI® KOSDAQ HEo =
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2 A= 20085 20137HA] g A &e A E fHENE 2 ZAYSATIE T
o] 21S BEAE 7)Y9S FRo 2 ATt

(1) 54 &34 2e= 114

(3) NICEAI-&3 714 B &2l KISVALUE tlo]E o] ~25E] RM 2 DA F4d dag =}
= 9 71e 24 e zAsrt dgvtset 719

(4) 7R o3l TS2000 HlolEfHo] 2R 58 AE& A&7} ©]87Fed 714

£ A5 IFRS 9F=9] A+ 3W3Kpre—IFRS vs post—IFRS) f715d 47 2 2207
719 = 692 AY3 AA7IdS e R FES FAETE = [FRS =Y A 3d7te
2008 HE 2010 7HA €, IFRS =% F 3172 2011 5H 2013704 o]t} =27

TA= AR o] fr= AFAR F2, AR BE] 7 Fol At Alx2dT ol F e
o2, 8 varksAd S Eol7] fgelth. 210 )& RE] T4 SWA nHE AKgol
3, 274 ) e A et Ataelth RM 9 DAS] 40 o] &8 27 9 7|el AFA}
7, 283 FAFAA A& A8 E NICEAIS-H 7Y BE)2] KISVALUE Hlo|EjHo] A2 5
B FE35lo] 40 o] &3, UFF A EE A daidE FgslAE g@e] TS2000

dlolBulo] =258 28] o] &otlth19) &, & A7E RN Ad=a ge T W

y

T CuHFE A9 ymA] ASAFEse diside 4 W Adst 1% WelA =%
(winsorization)3F $ EA135}Ith. 2008 F-E 201374 o]4e] & WEAY| & A EES

67597} 7194/ A moleh. AAFTRAA KOSPI 22 304070 7191/ #Hg0] 3L, KOSDAQ
FEL 37197 7194/ Azl

<# I>ole FEo A X (Panel A) B AXEE E X (Panel B)YE AIH(KOSPI vs
KOSDAQ)E wro] #AI8IA ). Panel AolA AFY ¥-FE NICEA S8 7Y B(F)ol A A&
= &5 7I5d wet Bugh <iE 1>9 Panel AS BH, T2 FEH dFo| bkt 2k

b
A R
o 24 1% X & & F ok Azl e 68% Pz 7P 8,20 AH| 2ol

b=
=

19) IFRSE t& I A AT ELS [FRSE 7] =43 719S H 24 Zdbsto] B3 A1% Q)
Y T 2012 AELFH =54 2013 ; whEF 2] 2013 ; FAS3 A
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AL 5 BA ATE JTRTL 5 2014) B ATe] BAANE B B QAT F Uy
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@ Aol g wolx g Ao Uehdth weh ¥ dvt Bl AYATED o] 2EUNYS
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10% oo & vehyton, vmz] 442 10% mlwte]t}. Panel B Axd 2 o] 7-$- KOSPI
2 KOSDAQ & B%F RSV} T Ad=2 245 2o, T3 KOSPIE T KOSDAQS] 714

7t =5 ¢ Bk

Panel A: Z22| A 2

o o M E2 KOSPl #& KOSDAQ E=

Bl E WEE%) | BlEFT | WES%) | gEF 2 2(%)
Az 4,589 67.9% 1,923 67.6% 2,666 68.0%
44 240 3.6% 131 4.6% 109 2.8%
T 2 Ay 528 7.8% 209 7.4% 319 8.1%
AH] =4 1,182 17.5% 406 14.3% 776 19.8%
7€ 220 3.3% 170 6.0% 50 1.3%
A 6,759 100% 2,839 100% 3,920 100%

Panel B:IFRS 2 R=Q MZ7|Zlo|A FEo| A|ZHH 2 odre B
. Pre—IFRS (2008—2010) Post—IFRS (2011—2013)

TE 2008 | 2009 | 2010 A 2011 2012 | 2013 A

AA FE 922 684 | 1,105 | 3,040 | 1,195 | 1244 | 1,280 | 3,719

KOSPI ¥ 406 438 461 1,305 497 509 528 1,534

KOSDAQ ¥ 516 246 644 | 1,735 698 735 752 | 2,185

F) ARl RS NICEAI2H 7P B(F)S] KISVALUES] +2% (34 y&7 7|2 uat E73

g
.,
)

N- ):‘101__‘1

1. W5=9] 7)lEsA B IFRS E§) AF7|ZblA W43 Ao

<# 2>dl= A()FE AQ)7HA S B3 AMEE WFEe] VsBAlE skl et
IFRS =% 7% (Pre—IFRS vs Post—IFRS)2] ¥4 ko] Hitol tgh 2fold S A3E Yeh
ATk
AT,

TAE gele) B A, 1 930l 24 nF B Zom ekt ol Svda Bow, B
AT AFARE B Fsdel £ Ao dHT
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(B 2> F2 Heo J|s84 ¥ XolES
Variables 2 S | BEEA | F2a | Edis Hods
Pre—IFRS|Post—IFRS| M E=Z | < ' | TS . N EETE
| ACFO | 0.074 0.061 0.067 0.049 0.060 0 0.286 | —8.491™"
| APROD | 0.097 0.084 0.090 0.061 0.092 0 0342 | —5.377"
| ASGA | 0.072 0.067 0.069 0.043 0.082 0 0.370 | —2.701""
| RM | 0.193 0.172 0.181 0.126 0.184 0 0.836 | —4.694™
| DA | 0.069 0.055 0.061 0.043 0.058 0 0270 | —9.679™"
ACFO 0.003 0.002 0.002 0.003 0.091 | —0.256 0.286 | 0.015
APROD 0.002 0.004 0.004 0.011 0.128 | —0.508 0.342 1.018
ASGA 0.005 0.004 0.006 0.020 0.150 | —0.698 0.370 | —0.359
RM 0.010 0.011 0.009 0.025 0.258 | —1.280 0.836 | 0.651
DA 0.001 0.001 0.001 0.000 0.084 | —0.249 0.270 | —0.356
SIZE— 25.578 | 25781 | 25.690 | 25.385 1416 | 22211 | 32.398 5.880""
MTB— 1.298 1.364 1.334 0.947 1.206 0.211 6.987 2.219"
NI 0.025 0.016 0.020 0.030 0.112 | —0.421 0411 | —3.264™
LEV 0.413 0.410 0.411 0.410 0.203 0.036 0.910 | —0.508
OWN 0.410 0.407 0.408 0.400 0.165 0.078 0.805 | —0.647
FOR 0.058 0.060 0.059 0.010 0.105 0 0.516 1.015
MKT 0.571 0.588 0.580 1 0.494 0 1 1.391
LOSSA 0.072 0.081 0.077 0 0.267 0 1 1.401
SEO 0.230 0.229 0.229 0 0.421 0 1 —0.024
LOAN 0.401 0.376 0.387 0 0.487 0 1 —2.053
RATING 0.417 0.413 0.415 0 0.493 0 1 —0.389

1)

-2)

W] ol | ACFO |=td% ¥Fd dddFE e Auigh; | APROD |=td% B/ A7}
o] Augk; | ASGA |=td= ¥ AR A& Augh; | RM |=td= A o]z <] Mk
(=| ACFO+APROD+ASGA | , Roychowdhury(2006)2] ¥l wigl F33h ; | D4 |=td %= A=A
gl o] Aol gh(Kothari et al.(2005)°] el wel 3783 s ACFO=td= HIF} dHAF5E
APROD=tA= ¥ AAA7L; ASGA=td= HIHS AFH A% ; RM=td% A o] 2%
ACFO+APROD+ASGA) ; DA=tA = A4 TN ; SIZE=td % A7|FA el A= gk, MTB
=td%E H7] A7|ARES] FRIER] ] A7 Bl NI=td T A E(=37]&0] 9/7]
FA 5 LEV=td= B4 &(=FANFW/FALD ; OWN=td = HFF A E&EFTAA £8) ;
FOR=tA%E IZAEAA} A BE ; MKT=td% IZ~g327|gded 1, f712a4471g0d 0;
LOSSA=tJ= A A3|3 F3te] 71he]d 1, 28] & 73w 0 ; SEO=td % Fd5AS A%
7ol 1, 28R ¥oW 0; LOAN=tAE A7|2th A7) adge] 713 7]deld 1, o™
0 ; RATING=td% 7|94 &55°] ¥ 55°l9 1, olYH 04.

BX7]17F 2008 =H-E] 2013 =744 B&ete] B3 (N=6,7597 719/91). ©17]A] Pre—IFRS 7|7}
£ 20082010102 BEL 30407) 7199/ AFEo]3L, Post—IFRS 717+ 2011d —2013d o2
EEE 3,719 719/ A=Y

i)
P

|
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< 2>5 HY, Augs H3 HA olAd2H (| RM | )] HS 018102, AT HA
(I DA |)2e] Hi& 0.061°t}. 71ESA < 2J5hH, IFRS =% A (Pre—IFRS)S] |RM | & Ht
(0.193)°ll Bl&l = F(Post—IFRS)2| H(0.172)°] 1% oA FolstA Yo, =3k = A
| DA | €] H7(0.069)l Hl3] £ T H70.055) A 1% FFANA ol abA @A Velsttt
o] IFRS =Y AET Y Fof opx] dwbd oz gzl FAAQI o]dx% el A4
ol AT LAY BF HAEASFS oveth ek [RM | o Al 7FA] WEA S
(| ACFO |, | APROD |, | ASGA | )9 ¢ EFoA= Aot dxd ZHE Yepyitt

ol¢} &) B357} 9E RM 2 DA E5E IFRS B¢ A3} =9 F 7ol FF 593+ 2}
E Holx gt} wa RMO] Al 71A] A =% X](ACFO, APROD, ASGA) BT % A<
73k Aok Aozt gith & Ak Ha M RM |, | DA )& 28], F371 9l ¥
(RM, DA)= IFRS =% A37]3tel|A] 838 2po] & HolA] o= 22 RM¥} DAE 4 24 ©]
FitE RSPl OLse] 7Hgt #do] gl AL E Bl shukahd 24T 4(7)71A]
o] FHARYE ol g3te] FHIIH BF 4 -dA=d JIHA 2ME T3 FH 7] Wl
H G SHA 2 o] 88 7akd(e) #he] WA Hto] 7 A= VAH oz o)l 2HE
< 29 HBE, IFRS =9 9 RM & DA®] gkl 4(0)°laL, IFRS =Y o] HH#t=
F0)°]|BRZ o] F 7|7te] Aol & BABHA frefgh Abol7 GERA] e 317 ol
w2 Aael] 7108 Aoz HAth AN kAe] FA ol Lo 2k
AHA A7)0 atole UM Fso Ag-oF gl WA Hto] J0)°] oFd F U
AxHE 2o]2 71 F 7] W] IFRS £% AZ7|7to| Aol =7] 7+ HF
th 1 2ol A&k upel o] RM 2 DAQ] Z7] RFE IFRS oY=y 37}
THOZ frofaiA 2 ° = 1}

N

>
23
_>;1_',
ot
=
2
Y
2
2 £
3ot o
o oo B
Sy

PO Aok
o

H
bofl e BT, ols) Helele ur} NAHoe

oy

<O 1> IFRS = MZEJ|ZtoM RM & DAS| #H3} 0|
(@ (b) (

o250 — 0.200 0.200
0150 A — T

o200 & — 0.150

""“K' 0.100
0172

0.050 0.100
oisg - ==|RM|

—&—|Da| 0.000 T 1 e—p=(+)RM O—O-DEE_._____’ ——(+]DA
0.050 0.056

Pre-IFRS Post-IFRS
000 +—m — RM -0.050 ==(-]RM ——(-|DA

I—eaﬁa______. -0.100 0.000 . .
0050 4—«— 8 0035 Pre-IFRS Post-IFRS
-0.150

-0.050 - .
. o011 0200 g 2.185 ——

Pre-IFRS Post-IFRS -0.250 -0.100

0.000
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rir
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2 B8 ad o= Malr) ¢l7] wiol IFRS =9 A3 7]7ke| A RM =5 DA &
e T whee] APBAE 7R gl AEE o A 9

ol¢} 2], Azt ¢ [RM | 2 [ DA | Hge 74 a ghell gk FA7] oo
g o] F(0)oll ZHE X kS HolA] ¢ drh. o & £, IFRS &% AT+ F 7131 Alole]
e GA aReA HokRo] Aol
P

_I}L _\uL
1oy U
)
O

m\m

RMe|u DACIA ®st7} Sl %2k F57t e 34
7} U Ve 7hs Aol AN, Adigke F g 57 H -2 Pre—IFRS9} Post—IFRS 7] 71t
RM = DAY tig o] o] A7]& vlwsly] wio] xFol7t vebd 4= lvk. whebA] IFRS

AR E deds Fa7t e SN
< 3 Aoz welth guksld <19 19 (a)
of) A] % T 9%o], 2357} 9l RMe|U DAE IFRS A3 7]7kel] 2ol 7} glA 9k | RM | 3}
| DA | =5% Pre—IFRSET} Post—IFRS 7|7t A O Z44% S Holm 9l7] wjFo|th
SHARE, Aoigts [ RM | 3| DA | 38 A= HH)I =(—)8 RM(EE DA) F o=
AddolA o a7t d AR, e 2% Zhad AR B3t AFFS Azt 3 W=
© ¢ Stk meEA o)lE A EY] fEAE RM(EE DA)E 71F22 HH)T ()2 &
o2 o] ghetdt gyl 9t ol ik A= (b) 2 (o)< 2o WA (b)E EW, Pre—
IFRS 7]7Fell A 9KH(+)e] RM2] H3#(0.182)°] Post—IFRSS] H#(0.162)°] vl 7HAad 1, w3k
Pre—IFRS 7]17tllA &(—)2] RM2] % 3#(—0.206)°] Post—IFRS2] H#(—0.186)°l Bl <IA]
()9 #el FAa(F HHY HFeE S7hEHAE= & F AUth e, (09 4= ¢
A RMO| 59k miR7IA &= GH(+)9 DA % &(—)°] DAS] i EF7} Pre—IFRSe] Hl3]
Post—IFRS 7|7t o] tad A3E Hola gt} o]+ RMI} DA %+ IFRS =% AxEt}
=5 Foll S HH)F ()Y old2A A= Bt oA vt whebA IFRS
FES ARt 71874l HA NG Fok o] Wk ofu gt AA o]zl vl
T ol& dAstE o] Avrg oz gdo] S AlAbet ol g A3t= RMO] H5
Ao AuEGd T APATFEY AFolMes AFsl T4 X AtgelH, w3t DA«]
G A Fort e HFE EAE A JPAFEIAE BAFA] BIdd &
@ A AgAFet g, & AFxE RM H|FE Aoigs F8) Aw
ol Wt HH)T ()9 RMOE iro] Ao = WY, 11‘4
4 ﬁJJr” Hlwate] ASA 7he] Apo] & HolFH A ol g} IFRS

=8)e] mE FAH A RMelL} DAY W3
2

O

_4

=

rQL'oEO{N_Z:iQI-

g
ne g, o
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FAAE 9 dE FEE AT = Ao Jgech

a7, <F 2>olA EAHSe] A= SIZE, MTB, NI 53 Pre—IFRS$} Post—IFRSS]
71307kl frej gt ztolE Hola itk & FAMIe R S E TGt RSt A AR AT
tH] AZ7EX = IFRS B AR £ Fof] Z7HE AR, FARbol e &2 W 2 7had 2

g Heltt

Variables | |AM | | IFRS | |DA| | SIZE | MTB | NI | LEV | OWN | FOR | MKT

RM | || 0057] 0279 | 0.017 | —0.018| —0.002 | —0.026 | —0.048 | —0.002| —0.045

(0.000) | (0.000) | (0.175) | (0.139) | (0.879) | (0.020) | (0.000) | (0.897) | (0.000)

FRS || 0119) 0071 | 0.027 | —0.040 | —0.006 | —0.008] 0.012 | 0.017

(0.000) | (0.000) | (0.026) | (0.001) | (0.613) | (0.517) | (0.312) | (0.164)

D | | 0.009 | —0.042| 0.037 | 0.001 |—0.100| 0.024 |—0.054

(0.451) | (0.001) | (0.003) | (0.944) | (0.000) | (0.051) | (0.000)

- || 0075|0128 | 0216 | —0.065| 0480 | —0.568

(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)

B | 0.002 | 0.038 | 0.037 | 0.114 | 0.142

(0.843) | (0.002) | (0.002) | (0.000) | (0.000)

N | 0326] 0.002 | 0.187 | —0.056

(0.000) | (0.892) | (0.000) | (0.000)

—0.054 | —0.086 | —0.115

LEV b 10.000) | 0.000) | (0.000)
—0.007 | 0.083

OWN b 1 0.547) | 0.000)

—0.277

FOR b 1 0.000)
MKT 1

F1) HMFY Aole <¥ 2>F F2 o, IFRS=tJ% IFRS % F(2011—2013)°]9 1, =% H(2008—
2010)°]1H 0.

F2) Foll Eud A ol daArd.

F3) BA712F 20083 = 5E 20133574 Egete] B uEIN=6,75971 71%/<).

F4) FEFe] FAE p #U(FEAD).
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<3 3>& B¥, RS IFRSE TE5HFQ | RM | 3 1% FFA folet 5(—)9 2#
A& HolH, [ DA [9% 1% FToNA Fog ()] FaAS BRIt o]= IFRS &%) A1
o =9 Fol AAl o]dxzH T AFH TAY BF PHEH o2 FaHASS on|dt) &
AWA Fo] BHuaAlE @A w, [FRS WHEE AgkS 33 | ACFO|, | APROD |, |
ASGA [ ol dIFIAE 1% FFollA foldt &(—)9 FH8E 7RE oz Yepyth2) o)&
A <E 2> Aol I3

[RM | Z} | DA | Ttoll= 1% oA folet ()9 F3dS Holm, T3 A Ba

o

aFA] AR5t e RMTJr DA t = Z#/do] 03942 1% FEAA Fa H+)9
He BTk &S AW 7ol | RM | £ LEV, OWN, MKTS §9] gk &(—)9] 4
wdo] YeEsttt. 718 SIZE, MTB, FOR2 S5 o3t 4a/dS Holx A ARk
o] WFe] H¥= U4 WUt BAE F9 tpiF S ARA S B E9lE davt Aok B
ARE F ABA o] B WMERE SIZES MKT 7He 2 Yeht 3| AEAA b4 2471
UEAE A E o) glon, ol5 Alefatd AyWS T iAol =2 ¥ YA
&

3. 7 1 9 BRI [H1-1, H1-2]° i3 A=A}

7P 19 B27HE [H1-1, H1—-2]94E IFRS £ 0] RM2] ¥3}o)] kS FU A2 4
Zated stk o1& Sste] £ Ao A& vlet 2o] FEW o] AuihS 3 RM(0l 5
|RM |) 3 ol¢} tlEo] AARES Al H+H)9 RMF ()9l RMCR Wpo] ¥ it
T3 B AP e o] B wE A3yl o)d ATl WEel B35t dE
I HAESA S ofd ztol7} sleAe st BluRA o R Ahu

7Pd 1 2 BER7M HI -1, HI 28 AS37] A8t 2)(1)e 23248 o] &3 o 37
BN A <H 49 <F 5> 247 EJ_GP%E} 2y 12 597 [RM [ 9 23 E, =9
278 47HA= | RM | 9] /B8 A S Ao digh 23tE BRugoh SFEAA ()] 23
W B5L me s AN 2| sk AGM AHITIn|(SIND)E B S Aekgic} ulebA]

2 AFZERE AR zto|rt BAlE o] Aot

<# 4> A5 WA AR, FPRYY BT F glo] BAFRE foldo] et B

RS ARl v

E

ol

21) FAA 2 [FRS W4E | ACFO |, | APROD |, | ASGA | ¢ Z7} —0.104, —0.066, —0.033°.%
()9l Aol Uelsdtt Wb, A 3ol Baskle AR IFRS MEE #3571 9= RM B
DASH= 717 33 (p #h)°] 0.008(0.512)Z —0.004(0.717)F UEIY B5F #2]3F gho]l TR ¥th

22) <EF 4>oA ZFAel| nE Aus 7t sl BAE AEAE B A(VIF) e R
HAE] Hokrh dWA 02 VIF gto] 10 o) /dolH HF AT thagdAd EAZE A4 Ao &



IFRS =2{0] Al 0]2l=

CE 4> 7K 10 ThEt 37 EAM At
| RM | = ao+ BIFRS+ 82 | DA | (+ B3SIZE + BaMTB, 1+ B sNI+ B 6LEV,
+ B70WN;+ BFOR+ BoMKTi+ 2 IND+ ¢

ol ol g8 ot

o —_ o

]

(M

Panel A:H1: [RM | o Z3

281 23 2 2y 3 2% 4
) | AM | | ACFO | | APROD | | ASGA |
Variables
Pred. Coef. Coef. Coef. Coef.
sign (t—stat) (t—stat) (t—stat) (t—stat)
Int ; o 0.032 0.017 0.023 0.033
nterce, {
P (0.547) (1.145) (0.780) (0.211)
IFRS . —0.01(:* —0.003** —0.00*8** —0.004:*
(—2.375™) (—2.798™) (—3.736™) (—2.094™)
0.864 0.706 0.316 0.124
| DA | +
(23.090"™) (74.893"7) (16.639) (7.120")
0.004 0.001 0.002 0.001
SIZE -
(2.015™) (0.971) (2.028") (1.389)
0.001 —0.000 0.000 0.001
MTB -
(0.580) (—0.618) 0.221) (0.410)
—0.053 —0.009 —0.020 —0.031
NI + skokok *. *. kkok.
(—2.543™) (—1.672) (—1.846") (—3.198")
—0.045 —0.001 —0.018 —0.013
LEV + kokok EE T * k.
(—3.6737) (—0.193) (—2.854") (—2.293")
—0.018 —0.010 —0.016 —0.005
(—1.368) (—3.044™) (—2.3237) (—0.866)
—0.04 . —0.02 —0.014
FOR _ 0.0 9* 0.005 0.0 3* 0.0
(—2.013") (0.815) (—1.809") (—1.261)
—0.011 —0.005 —0.006 —0.001
(—2.120™) (—3.629") (—2.1787) (—0.368)
2IND ? Included Included Included Included
F # 47.465™ 460.660" 27.754" 7.184™
Adj.R2 0.082 0.469 0.049 0.012
AET 6,759 6,759 6,759 6,759
o~

# 2> 9 <¥ 3>9| oI} TE

<
F2) BEAY FAE 24 APERE AAAFE -39,
FATE deEA(FEHD).

F3) wex, w2 ZH2E 1%, 5%, 10% F2olA]

o,
o
e
o
e
i

g e
N

= VIF %ol

Ak B9l W4 SIZEC) 3, 1 - 2.0100.2 e}
SIZE W0l A VIF ko] Htigke] 2.006 22 YEt) o83 23z
ol tgEAA EAle A @2 Jez ddEH,
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g 23] AuE(4d). RS 238 1( | RM | )ollA 8.2%, =& 2( | ACFO | )& 46.9%, 2.3
3(| APROD | )# 23 4( | ASGA | )= o]Bt} e 747t 4.9%9} 1.2%= el
7V 13 A B4 [FRSE €% HSFE EAI3 Fo= $585 | RM | o tial 5%

FTAA FAF ()9 AT gz etk T3k RMO Al 7HA] B8 A SAA = F
A 5= BT IFRS WFE o8 ()9 Asate] veht 34 [RM | o] Z3hs} LA
¥ AFE HRlth o5 A¥e <F 2> 9 <3k 3>9] T AT 9 T g ] e A
€

o] Axtele dX3t). 2 [FRS =4 A3 vlws] =9 3o A oz A7|(HE)7}
FroatAl AN veRdTh wEkA 7 1ellA] IFRS =9 A5 AA| o]z o zto| 7}
sithe AF7HE S 714E e, 53] IFRS =9 Fof] AA] o]jx4 9] A7l Fd4 = K
—GAAP AA ¢} vl iy A7z Jelytt olgfg A AksTl 5(2014)2] Az} o
A2 A gt

716t BAWMG Z DA | = |RM | 2 gt K(+)9] o] et <& 3>7 4] g}
%3k SIZE= [ RM | o el 8 2o wteh xfol= AT A2 FH(+)o #AE, 181
NI, LEV, OWN, MKTE |RM | o tial tiAlZ S(—)9 #AS Heln

A, &g vhel o] g AuighS g BATte Rz = F(+)9] RMIF &(—)9 RM F
o]u Zo] 7Ha¥ ARIAE Feter] offrt Wbl B AFE AARES F37F U= RM F
T 7R HH) RMF () RMO2 Wro] A Hgit

HZ7PAHL -1, H1 2] H33 <k 559 235 HH, Panel AdlA 28 15F 4704 &
FRST TEHT(H+)S RM)ell tisl el gk (—)2] #A1E, Panel BollAl= =3 4%t
Aeleta 23 15E 370 BARSF IFRSE TEHF(R(—)S RM)ell tisll felgt H(+)<
el = ()9 RMI S(—)2 RM et 2% A2 IFRS £ A3} B wsto]
= o RM 59 F=7F ¢ 2AAEHASS VeERdT o7]4 TFRS ¥4} S(—)2 RM i#
B 2ol fol3t oK) BAE Ithe AL A Huld #AE X E FEHE Belge
Aol A, A <ad 2>9] (b)ellA] AHESEEC] IFRS =9 AET =9 Fol| 5(—)° RM %
o] ol Aa(F FH(+H)l BFoZ FT7hHAUSE on|gth2d wekA Bz7Md H1I-1 3
Hl—2 2% 7|Zt=|qlen, 53] IFRS £ A3 vlws] =9 Fof| A o]dxge] faes &

(+)°] RMEERF oh2} &(—)°] RM E5F e A3= Yepsth

>
rE
¥

e
)
fu

23) thh, AR 5(2014)2 IFRS AF 2A7 A3 S 223 Ao A | ASGA | @] 7% DAZ EA8H
IFRS WFE &(—)9] #olA, SAA 2 foslAl= ot} Wi, IFRS A5 3WzE A5E ] &
& EA e B AxAso e | ASGA | 9 4§ DAS A8 To| % [FRS HMFE F23 &(—)2 A
TR e B} FEidk ZutE Hol3 JTHEE 4). T3 25T 5(2014)90 A= TFE RME
dits AvEAE g & A7t maw Al 7] 8 RME 31k S8 A] GA] IFRS =9
ARG Fo o] Aukzler 7agS sHoldd 4= JriRE 1).

24) & AT £()9l RME) F3he #3571 G RME H(H)7 &) RMS.2 el $437]
w#oll DA ()2l ol meE Z-SolTh



CE 5 EBEXIM [H1-1, H1-2]9 3= A1}

Panel A:H1—1:(4+) RMe| Z3}
23 1 28 2 2% 3 28 4
) (+)Rm (+H)ACFO (+)APROD (+)ASGA
Variables
Pred. Coef. Coef. Coef. Coef.
sign (t—stat) (t—stat) (t—stat) (t—stat)
—0.016 —0.008 —0.013 —0.007
IFRS +/_ * Ak, kK. dekok. *kok.
(—3.403"") (—4.500"") (—4.157") (—2.772")
B H = ? Included Included Included Included
HEF 3,768 3,474 3,706 4,129

Panel B : H1—2: (=) RMe| &1}

23 23 2 2% 3 23 4
) (=)Am (=)ACFO (—=)JAPROD (—)ASGA
Variables
Pred. Coef. Coef. Coef. Coef.
sign (t—stat) (t—stat) (t—stat) (t—stat)
0.019 0.008 0.013 0.010
IFRAY +/_ * k. *kk. *kok.
(2.420™) (5.031°") (3.353"™) (1.606)
il ? Included Included Included Included
2+ 2,991 3,285 3,053 2,630

F1) A5 Aoj= <F 2> 9 <E 3>9 vtz 28
B T e T D )
F3) ek, Rk R 27 1%, 5%, 10% F=olA ok 1,].5}1,‘]:4(00]:%745).

&5
AFECdA F= o] &H WA F
Wtk # B2 A9 FdstH, AW #AHsEE FHCE A
<# 6>9] 295 BY, $37} 3l RM WIS T5%

717 5 AR IFRS= &
ATt o= <ad 1>9] (a)olA E? t=°], RM9| 5%
AA BF43 Post—IFRS 71 ko] A Hgke] =

o] Flu g, o]3 EAJo] nkdH ZA¥z Hth gHHo R ol éﬂr% —"i—iﬂ JE RMOZ

o, <& 6>ollMe dA SHAFd daigs FA A2} v
s

r
;HJ [
\}
S
5
L
-L
©
rlr
e,
i’/
ok

=4 AgATEA AT £242013) R A= HH ot
SHAIRE, 2571 9l RMO. 2 B4 AR N FRS £ AHTE =9 Fo] RM ,{:o] CERE
S7HS S Bagh wiEret A 013)01v RM 0] HAaESleE Hagh Aiet
(2014)2] ZAz}ol= 2wk Aot
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E 6> 7HE 19 Fotz4A 21 #2271 U= RM He

2 28 2 28 3 28 4
) RM ACFO APROD ASGA
Variables
Pred Coef. Coef. Coef. Coef.
sign (t—stat) (t—stat) (t—stat) (t—stat)
0.007 0.000 0.004 0.002
+ —
IFRS / (1.196) (0.192) (1.434) (0.867)
DA n 1.208 0.810 0.349 0.049
(35.424"™) (94.981") (19.434"™) (3.195)
T H 4= ? Included Included Included Included
XEF 6,759 6,759 6,759 6,759
F1) A, Foe <E 2> 4 <F 3>9 ot 2
F2) TEetY] A= 74 Aguisd AAFY t— k.

F3) e, wn, w22} 1%, %, 10% S04 fe3S JEI(SE3).

ool AR AelM TR AMLL <F 48H < 6>7H] Aoi@ts HE RMelY
F(H)S RMI &(—)°] RM E2, T22]3 ¥57} gl RM] A7k 25¢ <28 159 (2) %
(B)eI 48k 2o] Pre—IFRSS} Post—IFRS 717k¢] ‘RMe] g} Folsfgle] Wapst Ay 9l
ATE Hola gtk Holth E3 <Td 1>llA (o)9] B¢= v F 3924 Arbel A3ty
£ Aot debde ¥ 5 9k

Ly
R

4. 714 29 digt A4

X

B AFoA 7HE 2= IFRS &= A3 vlas] =9 Fo] RM¥} DA 7t tiA| #A 7t F2lst
Al JelY=A1E ASsked Utk APATES Ewert and Wagenhofer(2005) 2 Cohen et
al.(2008)2] =22 A A IFRS =Y. Z Q8] DAS 01%‘& olejx% o] JAE ul RM &&F
< o] &3 oldxAYH= 2398 ¢ I/HE FHe=Z o 33k(Ipino and Parbonetti 2011 ;
Doukakis 2014 ; B3l 2011 ; Wi Ham] 2013 ; AAS3 43S 2014). 2 HAA= 7}
A 204 o] & Yol 7] fJste] AEAEWF(IFRS*DA)7E e 2](2)9] B3PS o] -&ato

gl 3784 B3l AMEOLE} olo thet A= < 7>°] Hugth 2§ 12 RM¥ DA
BE AQES Ho 492, 23 2= RMI DA BT 337} 9 HEE Z@&ﬁeﬂro]ﬂ}. =
gt 23 32 AdA e Wi v EA4 Ao i el RME Fo7) ol BEE,

DAE AUlgtS 3 H42 37241 gk A ale]th(Cohen et al. 2008 ; Ipinp and Parbonetti 2011
 Doukakis 2014).2)

25) <E 7>9 A% FEAGNSE DG U Rl W 7 OERAA BAVL AEAZ DAt Lol



IFRS =2lo] A ol=Hoj 0|2 Hgt 95
KE 7> 7Kd 20f oist 32N ZAat
RMi(or | RM | )= Bo+ BIFRS,+ 8:DAor | DA | )+ B :IFRS: * DA; (or IFRS * | DA |}
+ B4SIZE, 1+ B sMTB.+ B NI+ B7LEV:+ 830WN.+ B oFOR;
+ BoMKT,+ XIND+ ¢ Q)
23 1 23 2 2% 3
Varables |AM |, | DA | RM,DA RM, | DA |
Pred Coef. Coef. Coef.
sign (t—stat) (t—stat) (t—stat)
Int , ) 0.035 0.236 0.158
niercep ' (0.611) (3.061°) (1.876%
—0.020 0.007 0.014
IFRS + (—3.189™) (1.208) (1.482)
0.789 1.232 0.218
| DA | (or DA) + (15.414™) (28.955™"") (2.902°)
0.159 —0.048 —0.096
LIS (2.140™) (—0.956) (—0.879)
0.004 —0.007 —0.005
SIZE (2.043™) (—2.572" (—1.622)
0.001 —0.004 —0.014
MTB (0.576) (—1.7579) (—1.397)
—0.054 0.078 0.059
N * (—2.561°) (2.769™) (1.926”)
—0.045 0.011 0.003
LEV + (—3.704™) (0.670) (0.153)
—0.017 —0.025 —0.014
OWN * (—1.323) (—1.432) (—0.745)
—0.050 0.090 0.079
FOR (—2.0287 27307 (22157)
—0.011 0.014 0.014
MKT * (—2.1247) (1.9377) (1.838")
2IND ? Included Included Included
F —value 44.425™ 92.185™ 2.864™
Adj. R 0.083 0.159 0.004
HEF 6,759 6,759 6,759
1) He] Fofe <iE 2> 3 <3 3>9 o}%i}
F2) Foste] FA= 72 e sAA e

F3) wxx, wk, x 2 2 1%, 5%, 10% S=FoA]

=)
& SER(BEA B

VIF #o= Aurgity 23 1«1 $ AY¥e 5 VIF gho] Huighs B ¥4 IFRS+| DA | ©]
, L #e 2,799 E}alQiT) ® E°§ 29} 32 Z+7} SIZE(2.009)9} IFRS*| DA | (2.799) ®l<rell A
VIF frol 7Hd E=AIRE oi%%“mz— olslz Uehdth webd <i 7>9 Azl 7 Wzte] e

d =Ae AdetA g

= m
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<# 7>9] 2#E B, UA FEWE7L | RM | o] IFRSE fola 5(—)9 #&, 2ev &
£ 471 RMol® IFRSE §9] @ gho) L}E‘rurxl skt ole g éﬂﬁ A AHE e L
Algtt w3 FEUSETH RM | B2 RMRL 7594 *hs_r%io I, DA | Y DA ¥5& 257 £
g K)o AFHes vewtth ol “éir%to,g RM} DA 7ol frolgh <K(+)9] F#Aol
Aere ongtt

WA IFRS*DAS] Adbe B 19 4% o3 K+l A=, 22y =29 29 3
o AflME ()9 FelAT BAHLR o7 FFo] ofd Aoz YepyTh

_f_ A

2GR F(IFRS*DA)ONA o)t ah2 Bl A= B9 1#oln, 1 A7} SH AR
A3 AE(Ipino and Parbonetti 2011 ; Doukakis 2014 ; ] 2011 ; ¥l <=9} H<4=m1] 2013 ;
AL AAS 2014)9] 71tiet 2] IFRS £¢ ABT £¢ & DAY 7|7} gAadug=
RME| Z717} S71E A& e A o2 Yebgth20 mebA IFRS =Y o2 18] DASH RM 3t
Age] o F= HEE A It

ol de] AARE = w, S AF7IdEe] Are oY FYEE BT IFRS =9 F DAL

Z.%iizkﬂu 3| A RMA ~7} FHdte A #2ER 43S & ¢ 3/1‘4 upeba] 7HA 2
[e]

o9, o|2)e Ade 9] ARE ©|&3) Ipino and Parbonetti(2011) 2 ¥ 5(2011)]
Tob= v Aot AR olgdt AR TFRS =9 of Fof AJ3gle] Hdx oz DAY
RM o= AAH o2 Fofgh H(+)2 o] S BHAFET 5 DAE T4 st= 7

7(:)]_?‘{_ A Halﬁz‘ﬂ—.g. o U]?_\:}

J
I
o:
o
il

W 7he] BAE FAF oz Ayt o3 2tk 23 1914 IFRS*| DA | ©

W4 | RM | o disl] f23 H(+)e] BAE Hdote A T4] AR} Fo] DAY 371

7HAF&)st RMe] 7] S7KRH)Ethe Aotelth. 5 9Ale] <& 4> BF 194 TFRS ¥

o’:tﬂﬁ“r IRM [ ol sl felek o(—)2l &2 7 2AH | DA | o Z$% IFRS o] Fof Ak

ko 2 Wald JleAo] 23S HoFE Aoy, o9} #AZ F/HEA L T

<% 9><>1W ol = gleh AN A9} e, 28 29} 39] A9 FEHHS ] AYFS FsR

%S RMO 2 BEAsHH WM IFRS*DA = IFRS#| DA | & A#glo] ok Algzke] B2

TEHSE F3Ut 9l RMY SAAZE 2435 Ao} A2 AR

GA <aF 1>9 (a)ollA A E 547 ##o] glo] Bl <™

1>9] ()] A-$-olA HgkEol, Zaiﬂ% #E A A2 2 A9 2], 2371 e RM(EE DA)
3(0

l=13
B G S
e mlo e olx _1}'}1

Ean

3@

of ZHE Bgkola, o]E k] Aol F 7N <& 2>9
oA &ttt whebA W-‘ﬂ 29} 30| frefskA] @Al YEld o] f
AR 3 o3t FE/FIL VX B2 S dEdE
l #ﬁokﬂ) IFRSS’Jr AE A3AERHFE 2840 1y



IFRS

=lo] Al ofolx

0
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=
£l
02
0ot
©
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5. 73 39| tisk HSZ

HAE RMI} DA 7Hll&=
A A= JeEhA] @itk 5 ol¥ e A7)
T RMOZ 0|24 Frto] MALA = 35
712kl gk FAF Q] #e] At AT
w719 E ok 2Ev
A mEEA e &

Ha 1 sh7] Aall /7Y FE(firm—level)ol| A RM2] %]
= 359 vlwate] IFRS £ A% RMel W57} l=A & A 5at
ATt ol F 918 ¥ A= Doukakis(2014)9] A<} FARE WS o] 31T = 2(3)Y
2] f9lo] =] B2 1] g INCENTIVE W42 ¥3sl1, o] S IFRS M9}
L& S~(INCENTIVE*IFRS)Z A3l thil & 3] 2AS Attt 1o tigt 2=

>

AdTe] 47 g F o] =2H
= A4 A2 Q18 DAYE 7
Abgitt. g, A e] AFHELS IF
Hell

N>
o
©
m
rlo
Ofj
)
2
-0,
i\
-
1o,
M
1
o =
rl o Wn
o,
i)
o

52 K2

ox H rr &
folr  oflt

A

=51
V
—H
i
v}

<# 8> 7k 30i| ciet sl+=4 22t
RM= Bo+ BAIFRS+ B2DAi+ B3IFRS*DA+ BNCENTIVE+ B SINCENTIVEIFRS + B 4SIZE: -\

+ BsMTB— 1+ BeNL+ BLEVi+ BsOWN+ BoFOR~+ BoMKT,+ X IND+ & 3)
2 232 23 3 23 4
Variables RM ACFO APROD ASGA
Pred. Coef. Coef. Coef. Coef.
sign (t—stat) (t—stat) (t—stat) (t—stat)
Intercent 0 0.238 —0.003 0.102 0.138
P ' (3.073) (—0.139) (2.507°7) (3.949™)
0.007 0.000 0.006 0.001
IFRS + (0.732) (0.078) (1.185) (0.195)
DA L 1.234 0.841 0363 0.030
(28.978") (79.118™) (16.177° (1.573)
—0.005 —0.062 —0.026 0.040
* — - *
[FRS*DA + (—1.134) (—4.920) (—0.985) (1.752%)
—-0.019 —0.002 —0.006 —0.011
LOSS4 * (—1.142) (—0.599) (—0.012) (—1.428)
0.000 —0.002 —0.001 0.002
SEO * (0.010) (—0.599) (—0.128) (0.503)
—0.010 0.002 —0.003 —0.009
LOAN * (—1.086) (0.914) (—0.539) (—2.278°
—0.016 —0.006 —0.007 —0.003
RATING * (—1.618) (—2.309™) (—1.418) (—0.650)




98 MIFASIAIXL / H16d H5Z(2015. 10.)

<H 8 7Hd 30f oigt 3H=EA

21 (A%)

29 1 28 2 28 3 2y 4
, RM ACFO APROD ASGA
Variables
Pred. Coef. Coef. Coef. Coef.
sign (t—stat) (t—stat) (t—stat) (t—stat)
0.014 0.002 0.004 0.008
IFRS*L 4=
0S54 / (0.640) (0.421) (0.305) (0.828)
—0.004 —0.000 0.000 —0.004
IFRS+SEO +/ (—0.272) (—0.075) (0.047) (—0.613)
0.006 —0.004 —0.001 0.011
+ — $k
IFRS*LOAN / (0.529) (—1.295) (—0.131) (2.036™)
—0.006 0.004 —0.003 —0.006
IFRS*RATIN 4=
RATING / (—0.479) (1.236) (—0.504) (—1.154)
—0.008 0.001 —0.003 —0.005
SIZE (—2.6237) (1.102) (—2.1817) (—3.5107)
TB - —0.00{ 0.001 —0.003*,* —0.002
(—1.743" (0.153) (—2.034™) (—1.568)
v N 0.062 —0.005 0.032 0.035
(2.144™) (—0.648) (2.0757) (2.678")
0.043 —0.009 0.020 0.032
LEV (2.139) (—1.787) (1.8917%) (3.510™)
—0.024 —0.034 —0.008 0.018
+ skkk. Kok
OWN (—1.366) (—7.746™) (—0.823) (2.213™)
FOR - 0.082** —0.005 0.035** 0.05 1
(2.139™) (—0.639) (2.093™) (3.398™)
0.014 0.001 0.006 0.007
+ ok ok
MKT (1.9277) (0.587) (1.480) 22117
2IND ? Included Included Included Included
F —value 59.118"™" 417.044™ 18.969" 3.978"
Adj. R 0.159 0.575 0.055 0.010
HEF 6,759 6,759 6,759 6,759
F1) ¥ Hole <i 2> 2 <H 3>9] 3y 25 o, [FRS,=td % IFRS =% (2011 —2013)°]9 1,
T #(2008—2010)°]H 0 ; LOSSA=tA = 2235 F3ke] 7|jold 1, 21¥A ZoW 0 ; SEO=t
UE f45AE5 AAE 7190lW 1, 234 &2 0; LOAN=tA= 7|8} Ae7] 24edFo] F7F
o 719 el 1, oF™ 0 ; RATING=tAE 7|44 8&55°] ¥ T5°l¥ 1, oF™ 0 ; LOSS4*IFRS
=td= T
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4(ASGA)° A& IFRS*DA2] A3kt #hel ZHzh —0.026(—0.993), 0.037(1.710)2 FEFST]
23 29 A9 g a2l sE A9 I[FRS*DAE 238 793 &(+)9] 232 ve}
Wi, 23 29 32 <i 8>9 A9 tAZ ¥ ARG oYt A%z E oo 71 29}
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+ B14UD+ B 3ASW:+ BolagTAi—1+ B 10OWN,+ 8 1FOR+ B 12MKT,

+XIND+ ¢ 8)
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|RM | = td= AA] o]e}zA 2] Ath F(Roychowdhury(2006)Z 374 3H

SIZE,— = t— 19X FARbo| A= g

MTB— = t— 1% A7|A2e] 57 tiv] A7 B]&
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AUD, = td% Big 4 ZHAK¢lo1dA |, ol 0
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lagT4— = t— 19 % LN/ A7 FA R FF73)
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2|(8)9] FEHHSFE= Aughs 3 DAol 3, 3 _$—t— IFRS®|th. 2](9)ellA] EAHs=2] A
e DAS FEHHUSFE B3 vy 24:322007), HEL F #2009) 2 AA0 9} 5
A(2010) T APATl wet AUD(Big 4 2.%}010%) ASW(ZAAR] A5, lagTA( 7]
FdAd) WMEs 2rt2 T8era, £ NI U4l CFO W42 23 24d nagich 2(8)% o]
&3¢ SN AR <F 9>of YERATE Ao W o] B 1 TEHS Adigs
#3 DA( | DA [)E, 2% 29 32 47 K(+)2 DASH 5(—)° DA &9 235, = I
AYPATFEoNA Aghs A ¥ F3571 s DA MFE 243 = A4 vl
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<3 9> A7E HHY, 2 (oA IS [FRSE 4% HFE BA% Fo = Eé*ﬁ?
| DA | ol W8l 1% FFolA frolgh 5(—)9 gko] Vebwtth gk ShAe] Arighs 3
Aol Al H+)H 5(—)° DA F T2 ol= & F24 IFRS =Y F A T4 %*MO]
HEFQEAE Gotiy] 98] DA ol et KH(+)3 S(—)9] DA EEC2 o] A
Ao wpzH, 7Y 29] #AWMS [FRSE %i— T2 H(+)2 DA sl frefdt ()<l &
AL, 28 39 WS IFRSE T50 ()< DA ti3ll 293 <K(+)9] A= e
with ol2et A= 9F(+)°] DAY S(— )4 DA ¥ B IFRS =Y A% Hud o =9] &
o DA o] B ZAEAeS An|dth o714 IFRS W9t ()9 DA F& ol ol
H+)o FAE Bole A= 44 <™ 3>9 (o)A BohRe] A3 Huld #AE He 3
Blo] B2, IFRS &% AET ¢ Fol| ()¢ RM F°] F9at o Za=HASS v
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Yzt ()9 DA EFoA ZAaEA7] wEdd vehd A3elS & + AUtk
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(B 9 FIEN

DIFRS =2 M=% DAS| Hatof st 3|4

=
24 21

}

| DA | = Bo+ BFRS,+ 82 | RM | + B3SIZE \+ BaMTB, 1+ 8 sCFO+ B6LEV,+ 87AUD;

+ BsASW+ BolagTAi 1+ B 10OWN+ B 11FOR+ 8 1uMKT,+ X IND+ ®)
23 1 232 2% 3 28 4
Variables | DA | (+)DA (—)DA DA
Pred. Coef. Coef. Coef. Coef.
sign (t—stat) (t—stat) (t—stat) (t—stat)
Intercent 0 0.104 0.094 —0.147 —0.070
P ’ (5.652°) (3.505") (—5.727" (—2.721"
—0.011 —0.012 0.013 —0.002
S i (—8.272™) (—6.328™") (6.768™) (—0.816)
0.085 0.073 0.047 0.130
/RM [ * (23.007) (17.642") (12.729"%) (35.321")
—0.001 —0.000 0.003 0.003
SIZE (—2.692") (—0.210) (3.0147) (2.576")
—0.001 —0.001 0.002 0.001
MTB (—2.3787) (—0.904) (2.313™) (1.023)
0.009 —0.004 —0.013 —0.014
cro * (1.253) (—0.379) (—1413) (—1.476)
0.002 —0.005 —0.004 —0.005
LEV + (0.416) (—0.856) (—0.747) (—0.896)
AUD - —0.001 —0.005 —0.001 —0.003
(—0.945) (—2.083") (—0.429) (—1.289)
0.003 0.001 —0.004 —0.002
ASW * (1.838") (0.339) (—1.444) (—0.008)
0.012 0.008 —0.000 —0.006
lagT4 * (0.719) (0.947) (—0.048) (—0.661)
—0.030 —0.025 0.036 0.007
OWN " (—7.2857) (—4.159™) (6.378") (1.191)
FOR B 0.021 0.010 —0.032 —0.017
(2.661°™) (0.874) (—2.890") (—1.527)
—0.005 —0.007 0.004 —0.002
MKT * (—2.692") (—2.965™) (1.850" (—1.040)
2IND ? Included Included Included Included
F —value 47.426™ 26.322°" 18.773"" 78.787"
Adj. R 0.099 0.107 0.078 0.156
HEF 6,737 3,385 3,352 6,737
F1) W] Fole <E 2> 9 <& 3>9 i 2
F2) oo FXe 7 Ayisd gAASFY —#d.
F3) wx, wx w2 A7 1%, 5%, 10% FE0A Fo8S Uepl(FSU )
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The Effect of IFRS Adoption on

Real Earnings Management

Jong—1I1 Park”®

{Abstract>

This paper examines the effect of mandatory adoption of International Financial Reporting
Standards (IFRS) on the real earnings management. This paper also examines whether firms
substitute accrual —based earnings management and real earnings management once after the IFRS
adoption becomes mandatory. Furthermore, additional analysis of firms with relatively strong
earnings management incentives supports a dominant role for firm—level reporting incentives over
accounting standards in shaping financial reporting quality. Recent literature notes that to meet
certain financial reporting goals, managers engage in real earnings management. While prior
literature has mainly examined the effects of IFRS adoption on accrual—based earnings
management, scarcely study to date has focused on the impact of IFRS adoption on real earnings
management.

Regulators expect the IFRS to enhance the comparability of financial statements, improve
accounting transparency, and raise the quality of financial reporting. Financial reporting quality
should increase if the adoption of IFRS limits management’s opportunistic discretion in
determining accounting amounts. If so, IFRS which are of higher quality than Generally Accepted
Accounting Principles (hereafter K—GAAP), would lead to a decrease in earnings management
practices. These arguments suggest that the impact of mandatory IFRS adoption on earnings
management is an open empirical issue that warrants further investigation. This study aims to fill
the gap in the IFRS and earnings management literature by examining the impact of mandatory
IFRS adoption on earnings management and, more precisely, on both real earnings management
and accrual —based earnings management. In this respect, this study allows for a broader and more
comprehensive understanding of the possible impact of IFRS adoption on real earnings
management.

In the regard, this study selected total 6,759 firm—year from 2008 to 2013 (pre—IFRS in 2008
—2010 and post—IFRS in 2011—2013) as the samples, targeting non—financial companies of
December 31 fiscal year—end listed on the KOSPI and KOSDAQ market. As in Roychowdhury
(2006), this study uses the abnormal levels of cash flow from operation (ACFO), the abnormal
level of production costs (APROD) and the abnormal level of discretionary expenses (ASGA) to

capture the effects of real earnings management through all these three activities in a
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comprehensive measure, [ construct an overall real earnings management proxy by summing
ACFO, APROD, and ASGA. The empirical results are based on both the aggregate real earnings
management measure and the individual real earnings management proxies. This study also uses
the performance —adjusted model to calculate discretionary accruals (accrual —based earnings
management) as described by Kothari et al. (2005).

The empirical results of this study are as follows. First, in comparisons between pre— and post
—IFRS adoptions, the average absolute value of real earnings management were significantly
decreased after the adoption of IFRS. Besides, the average absolute value of discretionary accruals
were significantly decreased after the adoption of IFRS. This results imply that the adoption of
IFRS decreases opportunistic earnings management, there is evidence of an increase in earnings
quality. Consequently, the empirical findings have direct implications for standard—setters and
policymakers in assessing whether mandatory IFRS adoption has accomplished its stated objective
of improving accounting quality. Second, this paper do not find evidence that the switch from
accrual —based to real earnings management activities. In other words, this paper find a decrease
in real earnings management after the mandatory IFRS adoption, but rather a contemporaneous
decrease in accrual —based earnings management. Finally, additional analysis on a range of suspect
firm —years observations with relatively strong earnings management incentives confirms the lack
of a significant impact on real earnings management and points to the important role that firm—
level incentives play in shaping earnings management behavior.

This study contributes to the literature by investigating the impact of mandatory IFRS adoption
on both real earnings management and accrual —based earnings management, allowing for a more
thorough and comprehensive understanding on whether the mix of earnings management strategies
has changed after the mandatory IFRS adoption. Therefore, empirical findings of this study may
contribute to the extant literature by providing additional evidences that can be used for the
understanding of the association between IFRS adoption and earnings quality. These practical
implications may shed a light on the effect of change in accounting standard and accounting
environment, which may benefit the standard—setters and policymakers for their decision on
accounting standards. Thus, these findings are very useful and provide a lot of important
implications to regulators, standard—setters and investors that are interested in earnings quality
after the adoption of IFRS. Academics can also apply the discussion in this paper for related
researches.

<{Key words> IFRS, Real ecarnings management, Accrual—based earnings management, Substitution
effect, Incentive to increase reported earnings
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