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£ ¥ o|9z49 Fx} Yoldtke FAE AMGR Yt AT AR oY o] WYYN HERFOE
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EoMS4E 4BEES 58 09249 At Roldrke 2 A F YAk Z19ATE B7F 28 E 7]
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o} 0|9 24 o] HAAYL o] A7 F8 AF
2 % (research question)? dh}tH(Healy and
Wahlen, 1999). ZA9#te] AlHolF T fQlo]

A9AY ARG Re AN EAA 319,
olgzAd FEUA AFAEL (1) °|9z3
9 xs} WAL £ de BFS THIAY
(Burgstahler and Dichev, 1997), (2) °|d=
Aol 2AHA JEE &4319(Jones, 1991) |9
zA39 EAbs8E AFALT. 53 AR ¢
AAE FAoz g AFEL o9 sl FEH
g 79 FAE ATE Ao Hdddy. oF
ogzAd #AF =9t Y 8z FAYS
Hlgo e o WHoz AP, QA MFE

oz 3 AAE + Ude FE AZHEdw,
0924 & EAT F e Al 890 B AFL
Ad2874 4L £ e F57 AN E
RAojd},

AR A7z} oldxHe BAE E3AT
vl £82 £ 4 ok F4L AgdTd 99
A#A AR 5o} ARo|tHHAE - &AL, 2006:
248 9] 2006). 221 o|FF FAL oA B
HAog wolsaxE PUgo] @ Aoz udd
. AT, AT FF A At =

woxsol: 2010, 6 AR 2010. 11
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€ o|F, 2R o|gzF Ao] LAY 7w
N AEEF 7Hes AgEn e J29 o
TR A7z o239 #A dF F7}
A9 479 A< AAkete Sio.

o]zl g o] LAY 7|hN A2
% 7lvtez Agdde AL oW AHS B3
AE A% Hioldo] zAdTE ZE o4 9
ng zeda & + 4. Justd 4E88% 7
gt o]z & BAY 7ute| o]fzA e ApE
AQ AFEAHE o]Ed Ho)7] o, 4E
2% olgx39 4+, 7199 353 A4
A L vA e HYoR odE 2P| Y
o, 719 7HXs 2ol 71949 714 A 9%
< vA 7hsAel o w2 7] o]
Z3& HARA A9 A HFE 7HsAol
7] W2o IAAA A BEE 717HE
A4, LA HAEH F)o IFE vAE B
o] it AELTF ojYxAR EAY o]YzH
Ao 28 257} o]z RFoA e A
& ARdoAlE, BFEEY U FFERE 2
HE o AEEF 7| odxAd U@ A7 2
A )ik o]z 9] EA%E tE #oE AT
gohn st A714 BN 2od dE2EF
714k o] 2R o) SHFEIE TAY 7 o]z
Brt U@ EAV €A% 2ed. IJAFEAE A
1E A% 42 A=H A2 s, 4927t 4
28%F 710 ojqxge Hd Asde 4ol
AL Jde AL 48T o|9xAd F5E
FEY o7t € # AT AR HAY. oY
ALES B8 ¢ & URel, IS 45 AhQl-
Seg ez ARl 433 UREA Fol
et e, gao] gold TAY =RFMGE
gHo] ofE 4EEF Y] Ht HsH7 3]

SRS AN ol T : N A T s S——

Aox5o] 3494 (accounting appearance)
& HAEpISE, YEFEE gt #EE T
AE A, 53, 4EFGA] 80%c FHEo|
o) & gy f& A%y AN, Fuyl, 2
glu #AHeHE gaAE Aolgtm A ...
A9 oz JATAE Eudp] H&d HAF
" HFEEE 717 HYveEe X3 ...
SHAEL 250 EHo]YE GHIIAH (5
7 ge) HYJEd Heps AMgE Aot §
ofetA] gt ... o] 23o] By AFF
YYdq S o] gt o]dxFE Eudher kg2 7]
2oz gche HE meHd, oleld FAE da
gEx g Ao

- Graham et al.(2005) p.34-36.

Cohen et al.(2008)% Zhang(2007)% °lg
& 74S 43402 AF%o A oldzy A
o] Wi3lE #ld%tk. &, Cohen et al.(2008)
& Apl-S&E e A - 32 o]gxy sdd
o924 FPe7} WA HAA}ALL, Zhang
(2007)& 2 A7|4k o] 2H 2 AEEFIIN o
gzAo| dABA & F e FeHe &
9.

oje]x4 AMeke] Wslel FAdY, £ AT 7|
AR 729} HEEF/E o|Y2xFe BA F
Z3ia gled, 2 ofre ded 2 A4, 4
EEZ/ oz WA oA
e JZAL e o|gzy oot Z Y
714k o] 2A & AHPAQ AFEFA ¥ FA
%E v, AEEF/ oYz AFE
98-Z v|AH(Cohen and Zarowin, 2010).
gA G oz g 7|EATE EUE,
7N1QA 2ot HEEF o2 #AE ©d
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si7lele oge] Ade & A JNAAETFES
o]z AYF 71EY AFAT= AEEFN
o] 2R #F F/HH FAC <3 Bgd FQ
7h Ao, €A, old2Fe g4 in 7hs4e
ZoioA & o, Auj7ze AEEF/E oYz
Ao gEAL AFH AFdAeld. F, 719A
F29 FFo] FE8 IFE VA= 4EEF
714k o]xAd oW JFL A & UeAe
AZHoZ EAFE U FaF AT7FA R &
F A, qustd, 35 712 49A
AEEFxY JAHAAL E&AHQA JQAMF2
dAYES 58 542 & IS A2 JdqE/]
) Eoltt, o]de &g 7lZso, £ AT 7
AA W7z o] AEEF o] zHd 1|
e ERE AFHoE FAFsted 5FE Fx
A,

B Ad7e Ane ooy 2L 398E 7A€
Aoz 7ldEd. AA, B dFe AEEF
oljzAd glo] ZIgA T2 EHE HAFIIA
. AFEFS Fisle AEEFLS AlFe=
719 7Hle 9% WA F de T A2
ot} =3 10| W JAEAF L AHoE AIA
9 AHFHA o EH7| Wi, AujtEe Y
JAAA ] 9lo] FAM Fod IS FYF
Aoz Judtt A AELF o]YzH
o] B3 APATE AEE, FE H4EEF oY
z39 F/H33E 138AT Gunny, 2009: A
AE 9, 2009), 4852 YA zA I}
A#4(Zhang, 2007), E& FA3A, H1A4Y
AnA e} 2ol o]gdxAe oxrt ¥& & Ue 4

7t AERE0 7I8E £ olYyxHof ojxls 2

T AT R T T SR e e T N T TR L SR e

R —

glolA 9] 4E85Z42] W (Cohen and Zarowin,
2010; 34 - 24N, 2008 2AF 9, 2008)
& Aned 35 gd. AN o9z
Aol o} 71GA TRt Ze 48 FoAdE
78z, AFA ol Ui AT A o]FoA
A g Aoz wadd. &4, € A7 7194
728 Avdoz Hid & e FMHSE
ol g3t Aujtze] FET S Z1H9AH
Fz9 A AHE AFsn e 9y AYPdTE
< Aj72E 54 (A &F7Z, oA £
A Bl 71xs] AR ¥, #d.LE AF
e S gatn o, EE QAN TFEE §
Ads AEsisle] E43te AL EAR 849
AHRE FEA O FAFsin, ARY Ade 2
A sted 222 £ F dde FdA F83
AT AujE2E AEdse AYL 239 B3
A FUAAY, AulTz o9 848 FE
3 widdla) E@ce EAAES 23 Qg =3
Fouch Aupze] AWAQ AL ¥FIAHO
2 A4 -%718 997t de Agelzg, Y 8
20 g FPEe Aujrxe] APAQA FE
U 37t B 22 @9 E AFddn ¢ &
Ae Aot

B RS 742 ged 2o Al 2 FdM e ©]
4 W73 < EYZ sl £ A7 7HIE AN
o, A 3FdMEe ATRY, W5 v AR
Aerdige A, Ad4ZdMe AFEH
o AE A&, A 5N 2EH A
< =93,

1) Jensen and Meckling(1976), Jensen(1986) 2 Stulz(1990) 5ol w29 Adak= ARelA Fojd JAEAARE Fesld
Ezalso) ojolo] HatEA e AL Adsld AHo|dS HE & oz fo}. oF AAA Aol FF YAE FAS
o Z29] AEAC ExpAle] o9 BFstn Fuhskshe viAYZo] 719AlFZo]tHShleifer and Vishny, 1997).
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II. OI2% HiH & (4™

2.1 AEESTIE 0| xFoi| 2Het HMYAT
2.1.1 488%F o|9z49 =9 FI4H

AEGF7I o]z old BFA7E B0l
ZAsEe I 719 7 #dNo] ¥ 4
A7 7ZA 8% (real economic action)E °|a3}
Ad 3R FAE Aske P98 92 2ol
(Graham et al., 2005). 4E€8%zx49 Nd&
AHY eHARE AFMNEREAS] Ao} 2
olfE FAHLE =oHo foy, 2FFY =9
£ Roychowdhury(2006)°] 28] A3 2oz
H7k9 1 3tk Roychowdhury(2006)& A&%
T2 Y2 e A8 A3AA 99 ¥FoR
HE ogste AR A, (1) WBE 9
AEF3E, (2) B A=97E (3) ¥ A
4 v 8o A 7}A] ™M AERF o|YxA
of # JA=E AP gL (F 1D A 7IA
ZdioN 2AE 5 SlE AEEF oY= Y
23 JEE BoF3 Sl

Roychowdhury(2006)€ °]9& #Hd2 +&

dto] £X& FAsta, AR EAldke 7]
Aol 0BT 4T A4 Eude 7Yd)S 4
02 HEEF o|dxAY EAE U I
A9 7%, AAF 24(2008)€ Roychowdhury
(2006)9] H=E o] g3ld, AAE AT A&
&% oldxFd g AR 23S S
AT, AEEF o|YxAo| AT v|Ae
3o diside FuUe Fejo] AFAdd ba
aol7k de ALz B, AAE £(2009) €
FAHZYFAN0 & FREPZAFTYES 9
£30], AEEF o|gzxAo] A7 ZAB43 o
o3 43S g 43 ENd. £424,
AE8F oYz A7) 49T 734 9%
< fAE AoE Jeyd. & AEEF o9z
AL A7l 9943 - A7 FHT /A =
()8 9% A2 AT FAF 94(2009)=
AZEF odxHol AFgAe 713FH o9z
Bo=g wdstan 7] Wi, o 4ol b
et o2 45tz 3o}, WA, Gunny(2009)
£ FUs 28, 29430 U 428F o=
A9 344 AHE Basn Y. FAZAH 0
29, £¥o|Y 24E AT HEEF o2
AJZE FANIYET F(+)9 AP A
Aoz yehytt, ol tidtd Gunny(2009)&

(£ 1) 422 0|4xHo| U382 AT

,ﬂ‘g i la

T T Q&%&:ﬂs}ﬂ&

HEYAS REAY, AS2AL DU ARad o2 |HA4 dQeREE
o AN M A,

22 ol3e FRANE o, 28 AZLAE O A
g MREES FozH 0oL F/RIES fee A,
2], A7 9 2% BRUE FU0A o9lg 2
7Vt E e AL

BEY o2y
L& Az
@ F= AZPA

438 Az97t

@ AFA vl g Az H34 AFA HE
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7|gxeh7 =7t @S 71uhE £ old=Hof ojxle &

e T s 2! e

AELTF o9x23 e F3l FHolYS 2 o
A, olAo| v BIAE AT 3HA A8
< ZeAY ojajdAAtee] A2 B4 A
aoted E3% & 7Fe4o] xo7] i, 4
TR F44 1t d€e 47t A
F Ao A9y

2.1.2 BAY o]z HELF °|YzF<
#7

SYA S FF o|Y2Ho] AFH W49 oYz
A Ago|td, ABEFE 5T oYz L vn
A 2o FEE 7] AR o]gxy Aoz
1 & g U ol dFgoA, o] Fo FAAY
of 3 AFE FPHAt. AEEF o|YFxH
71&9 29 ojgxAe dAAst € F ke
Aol AMAY Zhang(2007)2 H4E8FH %
Aol AR o2 o]zAe] Fdoz AHHHe
EARYS FE3 F, od dgq 4FENe +
gPot. AFSENZY, AEEF/N o|YzxA
HAA7|H o]z e AEEF ZAYARH &
AR Aedoixe, AT dAF @A It
€ A A& F A%

ApQI-S&] Wk AL - AR 73t
AEE fxshs Aog 2ojAa o, wepy F
Ao o]z AEEF o|YxF 9 MygAz
AHIRI-SEE] et FHE A - Feod Aol
4 9tH(Graham et al., 2005). Cohen et al.
(2008)& HEEF oA LAY o]YxF <
BAAe FHAA, AHQA-SEE] Wt d%E
AFAoR AFAY. F42%, TYY o|gzH
& AHQI-S&e] Hto] BT o)A F7t 7
& Holtrt HEH olF frstA Zasdte
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Aoz yeyn. v, 4885 odzy e Ah
A-S&2] W oA Fadhe AFE Hott
A olF A Ftete Aoz yehhtt

2.1.3 719 333 HESF |9z

71904 Yetvde o8 B3ES 4E8F oY
233 AP E 71 7Rl 4. B#3ge] &
F8 A9 e AnAGAe a8 F 3
o, sjupshd, EaojQe] Azt #As HnRY
o] BAARLE durg o ¥-w A (big bath)E
fiedte Aog WwolsdA)7] wEo|d. FIF
el 71Zse, uds - AAN(2008)2 1A
A AR HEFS T U-vlx Y
o] JeeAE AFHoe ENfg. BAAd}
HAnR39AY vAg Ao o] FFx
Addol AU, HuAIAY mAARAE
]9l gzl AAE AL,

7199 £33 A AEEF 0|23 dAE
T A= F8 7|9 A3elth. Cohen and Zarowin
(2010)& 35271 o] FoAE dld 4EEFS
B o|dzAYY7t EAlsker] ARE AFHO
2 A3 ol A ANAEE FHE Y
9 olxAo] EAFTE A MYPA1Y =&
algo 2 3 Zo|th(Rangan 1998: Teoh et al.
1998). 423, 719e f4FA AFS F4e
2 s AE8E RS o] fdlo o|zxR L
Fshe A2 Yggd,

L4 o]TE, I8 H, FT2 FHH A
MePde] BNARE EUl2 £ o), Roychowdhury
(2006)° <& A|te HELF o]Y=xF9 =
€ 3979 713394 PF HgEn e A
o2 Badd. A3 33 dAs, AE8F



Z73 Azt JuRA9ARA &2 f3FAS 22
719 A%olA Baoldd tg 7|2 F4 Ao
2 $8de A% =%t A7 AT
€ AEEFIE o2 Ax H§IL Fa
719 3% AAE 4ol o|FAREE ¢ F 3
o AEEF7IE ojYxol Ze ZAY FFE
I}E nFectd, 71dA T 4EEF oY
Z39 AL £4€ Zavt ddx £ o
9 AoHe 71N TEY oost o] zF e
FAA A o] A E.

2.2 7|Yx|epz= of2=H

ZIQA T2 G BN FdE + 4
. A7z F8 o] tijUH] g ¢siet
719 7 FAE A% A9EA 4 gz 294,
1972 719 daA FEE T-olY
(quasi-rents)ol tiat] AFFH F4S FPshke &
Fd AYe A2 392 § UHZingales,
1998). 53], AzH| 43 FAsie] gAA S 7|
a4 & sl @444, 71gATFRE 2949
AHEAd AA %S JAE 5 e 49
fAYZLEZNY oJn|§ Zt=th(Larker et al.,
2005).

AR R dF J1gAM TR 9Y¥H S A=
3 e AYATFEL Z1gAM TR AR
o 2 o 7194% & Uda FF. o]
¢ TR Fdse], AFR AT o8 2Yo
AANE vhe A9 fle AR Hoju, AFEY
49 A 1A T2 3 - HHE FFgHL

- ey

oy Azd7d g8 AXHn Y Aoz B
g,

71Q9A M T2S WA A 2o BF AT
AARRS EAo R AujF2e FHAA 4%
8¢ AAM. Krishnan(2005)€ 2SI €439
=Y ATARA0) EoldSE Yr5Ad
¥ 228 Hodol Hag sFsAo] Yoldthe
A HaFon, 744 9(2008) ol
AR} BE4o0] Eold5E YRABYA =S
Aol Bad 7FsAo] Yoldthe AL BAF
Qct. ARAo R 7% 299 E AN 2] 2
49 JARRE H2ed e dS A%
2w ? o) ge A7A}E /YA TR}
F3AozE HARRY EQo) 9L uad 4 9
e AL AAketa gl Rolga 2 4 dAd

B o)gzF, T BEFe A% 719A
il 7ze FAE BAsn Y 7S AR
o Edo] Y@ Auj7ze] EFHE B JPAe
2 3dZ3 gt 94 249 o|gzAe Y
A& A¥Ed g3 2l Xie et al.(2003)
£ oagle] =4, BN, BEAo| FoldsE
o|gzgo] ZaIHe AL VAN Foo
Klein(2002)& 719387t SPAY4E o]y
zgo] Zadchs APE HAZFYY. ZuYdA
AYY A7 A4 oSt fAE ATE FANAF
2 9ok o)A - o8| (2003) A3
EP40] 71852 o]YzAo| Fadhe 23
g ugl3, 249 2(2006)& oAzl B4
8340 37H84E ozgo| Bagte A%
g Blsig. Aoz B o, oAz =Y

2) W3 ARA =S #43 o2 JPA7EL, A2 WFIARAARS] FANE0] AARRS] F Al E2E & & Yok
FAE AANS it & o], FEA - A 2(2006), =V - FAA(2006), 223 o2 F(2007) WHHARIYAE &

] olF o199 Ao] AMHNEE AFH o= G
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J|Yx =T} AERSH 7|ehg £ 0lY=Hoj x| 2}

i B

-85 - ARAEY AALE 2AY o]zF e
Zad o 9% viAE Ao BdEd.

0o g BeFe Ao A% d7E AWl
=3 2. E5Fe IdAE AHRA A iE
A ASAZE AF FH(Watts, 2003), Z2 3
AFBAY AL (HEE - &9, 2006)2 uie}
e AYATEL 7|9AM T2 AR RS By

< 373t 4&2 AASt 3lt}. Beekes
et al.(2004)& °|¥9 AAAY AFE o|831o,
o|Atzle EfAe] F/HETE AR AR o
A7} BRo] wgEE Fxrt o 28S 9%
th. Ahmed and Deullman(2007)& Beek et
al.(2004)¢] @7 Asted, Apfo|AH]&F} A}
gojA} Ao JAFEY] AR AAHoR A
FHo dS A ol AP AT=,
Z8% 5(2005)2 AZFA-FH7t HE HEE
g83to oAl3e E]A - ARA - 8540l A
Ao BeAd F(+)d 9% vide A
At A - HFA(2006)€ 2AEHES &
£351d oJAlgle EAE e Mdez FET
F. ojAlBle] EAo] AR ByAH AAH
B Zede A2 FAAd. HEE - A
(2006) F=7IgAMF2Ae] AMFEHTE
ol g3t ZIYAMFEI AAESTSE IAF R
HAo] F7lde AL . HAY o9
ZRdM e ZAFe FAFHA BaFe 3Ae 7+
GA] o|Ak3le] =} - 8FA - ARAEY AL
ARRY BEYS ST e fod 4SS
njxE Aog Bedd,

olde] AFAT A 7AW T2t AR

2o F29 #A¥ %S " 7 Yde 2
BojF3 gl ¥ E gFEe %At AT
ZAe] FEHGE oAl §49 RS AT
e F@doigled.? #d = 7gAMEE
% AEETF o2 e #AdE LA H8d
F e Aoz dddd. &, JgAM T2y &
ol #oHRTE 4EET oYzl 74T A9
the dFo] 7HsE Ao dusid, 94 A9
& His} 2o], 48T o|g2A e F2 F949
713794 Ageoz EHAn len, 71Y4A
il7zE g2 H8 432 A% Z95A9 7
< TRN7] Eoln. 53 4ERF olgz2A
HTEEo BT Z9Ae AEAA 93 ol
oAFde A< AR, A AR AL
dFE L YA & e NG TEE Y
olz39 BN Eo f T 9FE A
Aojgtn 7liE F A Aot o ==
o 22 TAAY JHE 439 gl

b —Hu rfo of

M 71 9A 72 F50] EolAFE, AE
g5d 7128 o|dzAe Fxe 2%aY
Aot

. &7 A

3.1 AEsfa #2248

AZATE N3t) 200595E 20089744 @

3) 9394(2003)9 AFE HUFFALET BAY 0|23 o] FYE IFx Sok. HFA(2003)9) ATl W2 $2fde]
A% HUFFE ) 7Ng E o|Y2F Ao dis] e FF (|HBAA oL vs. AiFF ol M) &

WA 4 e Ao ey,
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vz - g8y

FAYa AFE 2,9447 719-9% ARE &
B33? J1g-dxe B¢ AFARE KisValue
g 33 s, J19A TR WS @
Z7)19A M Fzgo 2Ry #3894 deoz
Hl 27549 E9oA F84dl &3te 23174 &
23 A% o] 12¥0] ohd 1807 EES ¥4
Wgo2ve ALY £ BT o9z
A9 FAHPANA ] HelE AA}] st A
-Axd FEF7E 1070 o9l ARIEE 617/0E
AAZ. ol 2L FEAF FFL T3, B4
AL £1,916709 FEoz $RHAY”

3.2 U728 HrEY
3.2.1 47=%

g (3 D2 7Ig9ATF27 4E8F o9z
Ao vXe EHE AT FHE 72
ojtt, F&WF2E ABEF oYz 1Y
e, 9723 me} v3d dHddsEE, U
4 AzY7t, vZS AN S, 22n 488
T 2399 FHE= FYHAT. v 99
AF5EY vFS AFHu 4o A$ d49 A
& & -1 & Fdtd AU 4E8EE =
Ao FHA=E HPY YYEFEE, IR

AzG7E, H3% AR v &S 2T {F gl
%(Cohen et al., 2008). F8& AB¥UFEE 7]
A2 B7HS7E FAEAR, o9 SANS
2 7GR, FA44E, $94, dF R 9
¥, Aide], d=du)7t g€

Real Manage;; = B, + B6;CG_Score; ;
+ B,Size;: + B;Lever;, + B,ROA;,
+ BsAuditor; ; + INDUSTRY;
+ YEAR, + € Pt (A1)

i71g td%e AEEF o]Y=xF,
d+2g< me (1) Ab_CFO,
(2) Ab_PROD, (3) Ab_DExp,

Real_Manage;, :

(4) RAM € H4§%,

Ab_CFO;, Di719 tdxe9 (K1) xH A 9%
858,

Ab_PROD;, : i71% t =9 HB Az},

Ab DExp;, @ i71%9 tdx9] (-1) xv|BY A%
LIRS

RAM;, D7l tdxe] HAYEFEE, Y
BRAZLL, B BAFR 8L
2T 3o ANGuEY 4R
T 2399 FHHE,

CG_Score; , ci71Y tdxe Z1dAE R Ht

(322 Yo 1004 712
2 Y713,

4) 20043 ojdd A8 F=7IPAMF2U WPESolE 719SS ARSH 712 HRYSo] Teo] e, ofE HEYE
2 20054 ol F BHREAA WA= £ d7E WS ARy JBYE Fu] g BRI 2005KE o F2

A7gaiict.

5) @=7]%A]¥}7F24 (Korea Corporate Governance Service) #ZA4, SLFANUE, A4/ 3102, AR 93
& AR7IReR e 200239 Yol 200335 vld §2AY4e 4715 22570 s Qe Ad A7)

4E ez 719 72E71E AAjska ok

6) 53 384T A+ HAVIE Aol2 A3 AF ATHIE § ATH o] v]FEUFH Boldld FYAY v} Brbsd)

HEol EEoA A9 gt

7) & 47 4RI ojd2ye (1) u3d 99¥IEE, (2) vAY AZWL, (3) ¥1A AFHN L9 A /A Yx2 23
3, ojol By 7|gA xS A BdE AFAAT. oM 74 Ax: 43 FEHA g 23AE W e, £ d7E BE
7o £4E W) 93 ol YBH2Z AANA At wey 74 AFRY L M2 o XEFE 27 g
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7|4xIF =T} AERE0] J|EHg £ oz=Hof ojxj= &

SRR ey

Size; i1 tdxe FAP Aldga
g A% &

Lever;, 1Y AR FRAE Faplo
2 vE g,

ROA;, D7 RS FApbo|Y E,

Auditor;, D719 tdxd] 9% 7l 1|
=9 BIG4 FAYPAL AFHA
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9ltH(DeFond and Jiambalvo, 1994). #3jH]&
2719 tdrY FHAES A4 UE Fo
2 3334
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WEESAAZE 538171 A 7ol 2 # 3t
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1 de 7199 ojgxA e e ARHor ¥
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7t FA X 71A AR RS NEd FEE
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RAM)S H#L -0.094, $9# -0.02522,
RE 7|59 ABEF 0|92 £FL FFHo
2 &(-)9 g ZE Aoz Yet 1004 71F
o2 7k A2 B7M4 (8459 CG_Score)
o HAZe 19.000, Hhze 76.66622 Uig}
ek ? Rau) & (A5 Lever)d AUz A9
Bl 18 298 3 2E REo g ¢
& ok ol AR FAo AeE onjshen, £
ATE o5 BEAE AN EFHIA AANA
g1 AZEH0 TR ket AR

o] AEEF ogzAd diF E3E WIsuA
o1

o (F Hdle A=, ¥, 7I9H=d #E
#3532 wxd Atz F7HS(1008
Ao Bagk 23t AAE It A Ade
A=d FXo AT Algo] AAE . A=E
B se BFE 37.1744A 37.774 Aol =,
AgAoz £ o Adxd F7HST 939 Fole
I ¥ Ao wddny. ¢ Bee 49¥
X B Ago] A=A . Av7E BE

(£ 3) F2 #80l ot 71&SA

AZENE 43 71 20058 =5 20083=7A] 470del, BE7IHE dEAdL R7EdA 4%
g 129 249 F 299EW Ag-dxd BESUL 107 vEkl AIEES A9 19167 719-dx=olth.
Ab_CFOE i719 td=9 (-1)xu]E4 9YdFEEold, Ab_PRODE i719 tdxe] @4 Azd7lo|x,
Ab_DExpE i719 td=9 (-1) x ¥4 AFAu|goltt, 18] RAME i 719 tdxe] v A3ATEE, HIEA
2971 N ARAZHN §-2 2F P3jo] AN uPS ABEF o]Y2F TR =t CG_Scorex i7]19 t AR
QA 72 F7H( 1004 71F)0l 2 Sizet 1719 t %9 Falbo] AA2aE HF dtols], Levers i719 t
deo 838 224002 ke #tolth ROAE 1719 tdE9] FA4to]9 ol Auditore 1719 t'd%d] 9%
ZARIo] ml3e] BIG4 AP YH AFANLH 1 23A god 0& Fog dufidod,

i g 9 3 EFHA T EEatds gt
Ab_CFO -0.029 0.147 -0.033 -1.857 2.526
Ab_PROD -0.048 0.293 0.008 -3.246 1.006
Ab_DExp -0.020 0.154 0.006 -4.671 0.554
RAM -0.094 0.394 -0.025 -4.861 1.436
CG_Score 37.385 8.099 35.666 19.000 76.666
Size 19.393 1.436 19.144 14.755 25.007
Lever 0.448 0.214 0.454 0.009 2.033
ROA 0.002 0.219 0.032 -4.672 1.092
Auditor 0.668 0.470 1.000 0.000 1.000

9) ¥8d RadAe oy 71T Hise] AAge Hagt 5T Aok 23079 HAE 7R 9
10) A2 7159 geo2 3] 2 a7 237t 43HAeAE GAs] A3l =7e] Fubrode A2 7199 #22 A9
g ¥4L s $MEde & 279 FE A dadA veh AR igez g & A7) FW} dsdAe

A%EE ¢ & ANk
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Y A : dxd WS BEXE

A4 = M = B7H ()
2005 466 37.25
2006 480 37.17
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2008 492 37.77
W4 B : AE HHEs IR
A5 B
¥ LI L - e & % E g @
4 8 F A =24 129 35.74 1 # 3 & 4 2 4 157 87.22
AgAEAZY| 48 32.86 g" P’jf',?%ﬁ} ?{f' ; %;j 183 36.60
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g g8 ¢4 83 ¢ i
o o E A % 9 117 39.51 2 & A 4 9 148 41.32
7 A F ¥ . W
TAAgAE A2 56 3569 |=E W 2 X FF A4 135 37.21
:1} # 4 f‘,’f L g 91 370 |2 & M4 ¥ 2 9 150 40.62
A4 C : 714FRY HAES REE
AR WMo B (3 )
1384 vgt 490 32.85
1499 o]4 539 vl 891 35.67
5494 o} 129 ug 203 38.51
124 o4 224 u¢ 139 41.38
229 o) 193 53.12

A5 BARe FEAEl 41.32422 M JdEET. SE Cde ZIdtRE N=s BH
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Und - By

2 vy HH—'T% BHdast A8EF2A AR N9 de
FRAA 7} AXH O . HBY d9dTEEH

4.2 4FEMEY A FE BT gele 7MY 4575 §Y
g ()9 ZAs7t FAHn e (Corr=

4.2.1 BABALA -0.106, p<0.01), ®IB4 A=H7HCorr=0.175,

p<0.01)%} HAE28FZY FHH=(Corr=0.060,
(E 5)llE F8 ¥ 719 A#AF7E AAEH  p<0.01)8] A5 7Hd9 dFF39 g %(+)9
itk oAl WA doe B A9 AL 2 ARAFE AHAY. oA v BRATEE

(£ 5) FR ¥ 2ie| duab|

AZEME 93 HRV|HS 20059 =HH 2008Q%7HA] 47]doln], BE7IE AL f7EAA R 37
¥ 129 249 F S99 Ag-axd EES7E 1070 owel ARIEES A9 191671 19-R=Eeld.
Ab_CFOE i71d t¥%9 (-1)xv¥]34 dU4VFEFols, Ab PRODE 719 td=9 v|A AzYrlolz,
Ab DExpt i71% t Q= (-1) x |34 AFAu| et a22]lm RAME i71% tdx=e vAFAFTIEE, v33A
Z47h v Z3AFAN S BF Peto] AL HERF o2 FRH oI CG_Scoret 719 t xS
719772 B7P4( 1004 71%) 0] 1 Sizer 719 t A= At A28 G Ftolvl, Levere i719 t
dee 28448 24822 Y otk ROAE 1719 t Q%Y FAHto| ol Auditore 1719 t dEd] 9%
ZARlo| vl=te] BIG4 FAMAY AFHACH 1 234 Fodd 02 Fog gu|¥igolt. J@ASE Pearson 4
BBAE F8 AL ol ARAS o %1 ote] £ pgholel, *** ** *= 74z 1%, 5%, 10% Tl
A A7t $AACR folghe Yehdn.

Ab_CFO | Ab_PROD | Ab_DExp RAM CG_Score Size Lever ROA
0.140***

AREROD | (ggog) | 1000

w0B | ol | aao | 1O

R | o | oo | eoo | 10

coson | owo | Gwo | 05 | cop | L

Size -0.061°** | 0526 | 0.115"*| 0.390***| 0665 | , 500

(0.008) | (0.000) | (0.000) | (0.000) | (0.000)

Lever 0.135**| 0.108**| 0.085***| 0.146*** | -0.021 0.081*** 1.000
(0.000) | (0.000) | (0.000) | (0.000) | (0.358) | (0.000) ;

-0.315*** | 0.139***| 0.022 -0.023 0.178"** | 0.241*** [ -0.344***
(0.000) | (0.000) | (0.365) | (0.362) | (0.000) | (0.000) | (0.000)

-0.077*** | 0.149"** | 0.035 0.068°** | 0.259"** | 0.358"** [ 0.001 0.1287*
(0.000) | (0.000) | (0.150) | (0.007) | (0.000) | (0.000) | (0.949) | (0.000)

ROA 1.000

Auditor
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Axg F(+)9 A T ()9 BAE Z
e Aoz Yepyd

Moo 2w

4.2.2 3ATHAH
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5273 TRI=E FHUFE FUE 439
o FRAFE At Aot

(& 6 7 289 VIF #9 9947 AAE
o gled, Z 239 VIF & 2% 1.170M%
B 2.614t0]9 A%ie}. VIF &% 71522 £ v,
G534 BAe 448A gL Aoz wdd
. & 479 F8 AGuFQ QAT &
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ANT AF Hxo) tig Azs g Ays &
AAA FAHB,=-0.012, p<0.01).

AL £ AT /S AR AR2A, 3
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£33l HPA} AT ES FEIAAY,
= AFALLE 23 AZTRYIL dge it
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€ vAe Aoz vehgd. FAHEL d /KA
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& BAFn glou, A4 foj4e 23 34A
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(E 6) 7|72} AE@ST|E 0|=Ho|l ojAl= 2}

AFEH L 9T FE717HE 20059 2REH 20089 7HA] 47deln, EE7I9e F3AAL f75EAR 37
¥ 129 ZAA9 F ZEYEY AYg-dxd FES7 1071 ool AQEES A 191671 71Y-Axolt
Ab_CFO¥ i719 tdxe (-1) xH|B4 dUd¥FEE0I8, Ab_PRODE 719 tdxe wBA Alzdrlelx,
Ab DExpe 1719 t =9 (-1) xu|B34 AZFHu| Lot} 12]2 RAM2 1719 9= HF 3833 E, u33A
Z4971, v B3AZHN S-S BT el AN G AEEF o|Y2Y FHATo|Y. CG_Scorer 171 tEEY
7194872 B7HS( 1008 718) 0l Sizet 719 t QxS FAMIe AA208 HF @]9, Levere i719 t
dxe FRAE FAECE Y #oldt. ROAE 1719 tdE9 FAde|YEoln Auditore 1719 t 3= 9%
ZHAI10] w39 BIG4 A AFEHALH 1 234 @od 02 Fog tr]figeltt, ZE 2o AHn]
o dxdu)zt 2REA lov, AW e "} WA ged. BItY FAE t@S ovlstx, ***, ¢t e
27 1%, 5%, 10% T4 AF7t BAALE F#ES Yehdo

23 1: Ab CFO;, =8, + ﬁICG Score. ¢ +8,Size; , + B;Lever; , + B,ROA;,, +B;Auditor;,

+ E'n.ind + Evmsyear,, e
®¥2: Ab PROD;, = ﬁo + HICG_Scoref,. +4,8ize;  +B;Lever; . + B,ROA; , +B;Auditor;
15 3
+ E'r,.ind + ET,,+ isyear, + €,
23 3: Ab DExp;, = ﬁu + B,CG_ Score, ¢ +B,Size; . + B;Lever; , + 8,ROA; , +8;Auditor; ,
+ E'vnlnd + E% isyear, + ¢,
23 4:RAM;, =5, + ﬂ;CG_Score.,t+ﬁ281ze._‘+ﬁ3Lever.,,+ﬁ4R0A,-_, + f;Auditor;

15 3
* E'Tn ind, + E'T;H isyear, + €,
n=1 p=1

"X 4225 2 3 ) 2 32 2 3 3 2 3 4
s e e 0002 SDngTE . o0 n0otet - o 00190 1
o o 3k (-10.022) (-3.881) (-8.697)
. ) 0.006° 0.133*** 0.016*** 0.152**
Size +/ (1.802) (23.734) ( 3.994) (17.006)

0.005 0.025 0.042** 0.023

Lever * ( 0.304) ( 0.871) ( 2.148) ( 0.501)
) -0.201*** 0.075** 0.039** 0.150"**

08 +/ (-11.814) ( 2.021) ( 2.100) (-2.645)

. ] -0.016°"* -0.021°* 0.004 -0.058***
Auditor (-2.227) (-1.717) (-0.503) (-3.151)
Industry dummy ¥ %% xr 3 ¥ 3% ¥ 3
Year dummy ¥ % ¥ 3 xr % ¥ 3
Ad. B 0.130 0.422 0.161 0.366
F value 13.043*** 56.431*** 14.366*** 39.026***
VIF 3] ¥9 1.17-2.61 1.17-2.61 1.17-2.61 1.17-2.61
N 1855 1744 1606 1516
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S

L R T RO 0 L s 0 S e e o0
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BYHA T HAS AzUt} TARLE &
g F(+)9 VIS ZE Ao Ygyn ?
B 32 o)Ak (5,=-0.002, p<0.01), FA(B,=
-0.001, p<0.01), FA1F(8,=-0.001, p<0.05)
7k H1A AFHu| g £Fd FAHCR foF
S99 9L A Ao Yeiy Antde
2 &, AYPAuEe A 2E 52 4
852 5 494 o|g2F &L ¥
g0 HE Aoz dddHr AEZF o|YzH
o FHEE olg 2 AMAY TS AEA
AAFR . &, 759 AR 3(6,=-0.004,
p<0.01), °JAk(B,=-0.009, p<0.01), FA(B,=
-0.004, p<0.01), ZAF17+(8,=-0.003, p<0.01)
t APAQ AEEF o2 F£EE B e
FARCE o 92 vA e AoE Yyt
Au7E 32 B7HESTE & 43 o
q3 Ase dA AvAQA et £ES o4
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The Effect of Corporate Governance on Earnings
Management through Real Activities Manipulation®

Yoo Chan Kim** - Yun Sik Kang***

Abstract

In the real world, it is hardly expected that complete contract is made because of the
existence of contract costs. Thus, corporate governance has been regarded as one of major
control mechanisms to affect manager's decision-making significantly. Several prior studies
related to earnings management have indicated that the higher level of corporate governance
is, the lower degree of earnings management is. Obviously, it somewhat looks like straightforward.
However, earnings management literatures recently suggest that mangers are shifting earnings
management strategy from accrual basis to real activity basis. After the accounting reforms, it
is said that change in earnings management strategy tends to be fast. It may be attributable
to the reinforcement of internal control over financial reporting because strengthened internal
control system can easily detect accrual-type earnings management.

In addition, real activity-based earnings management has far more important meanings than
accrual-based earnings management because real activity-based earnings management can
induce different sorts of consequences in contrast to accrual-based earnings management.
For example, real activity-based earnings management significantly affects the future cash
flows of the company. On the other hand, accrual-based earnings management does not affect
cash flows themselves but adjust simply the timing of recognizing revenues or expenses.
Therefore, it is important to focus on the strategic changes in earnings management in that
real activity-based earnings management has great impacts on the long-term prospects of
the company.

* This work was supported by the research fund of Hanyang University(HY-2009-N).
** Pirst Author, Assistant Professor, College of Economics & Business Administration, Hanyang University.
*** Corresponding Author, Chief Researcher, Korea Corporate Governance Service.
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If so, it indeed implies that we need additional evidences on the real activity-based earnings
management in order to understand the earnings management practices. In this context,
this study examined empirically that how much the level of corporate governance has an
effect on the real activity-based earnings management by using the evaluation score from
Korean Corporate Governance Services. As a result, we could find that the degree of earnings
management through real activities(such as abnormal operating cash flows, abnormal
production costs, and abnormal discretionary expenses) decreased as the level of corporate
governance increased. It represents that corporate governance can play an important role in
controlling managers opportunistic behaviors on real manipulation. Additional test based on
the scores of corporate governance subindices showed that they were negatively associated
with real activity-based earnings management as a whole.

In short, real activity-based earnings management is quite different from accrual-based
earnings management in that it has direct cash flow consequences. That is, in a long-term
perspective, real activity-based earnings management has unique characteristics compared
to those of accrual-based manipulations. The empirical results of this paper that the level of
soundness of corporate governance is strongly related to the deg_ree of real activity-based
earnings management can be an evidence to complement the existing literature on earnings
management.

Key words: corporate governance, real activity manipulation, accruals management,
earnings management
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