1339 ZAYSIAT ®M472# H6E 20184 12 (pp. 1339~1365) http://dx.doi.org/10.17287/kmr.2018.47.6.1339

0|2)F0i57} HHERIE HImIESA 0jX= Hak

(jacob@hansung.ac.kr)
SPARE (B

o
ShMCHSHD S YAl

!l BB

(pnicholas @hanmail. net)

A7 olFast AFAR vlarkeAdd viAle 9 EAsIIT. HlaksAd S84 De Franco et al.(2011)
ol whet A&l ARESIGITE. o] frdshs Tucker and Zarowin(2006)9 WA +4 Jones 2F

et al. 1995)0] wel AR YN AEslo] ALL31AT

B A7) R4S BaA ooflel 7] 1845, 121 oHsd shsAel B 5N ARAE ¥a

Oe AS geesint. 497 ol frdsks SaliA mle ool et o B2 4

7FeAdol S7kek = AFd| Asl]

BaAel ols AR ] HREA S dslsta FAAE] FeEte FEAES FEoEN ATAR vwtsds &

7MRITRE A ol

F7HEA ) me Aze tgd 2o 3, oohdstE 98 o] g2 HlarkeR S e Ikt A &

Jatgct. ool st dal o]dzAe] & Feo|Ant ojofwigAo] Z VT o] xA Y v FI F AFAR
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2.1 HWwtsA ke MaoiT B3A X = Hlarksds AT skelth
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Hlarbsd 4 AgdT oA & A7 38 FAE AFSE AAE De Franco et al.(2011)
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gt Sohn(2016)# Yang et al.(2016)¢] 77t  F7F Ba, AFEA7 o] S g F7tat
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HAE Foletr}. T3 25 ST FAE Landsman, Lang, & Williams(2018)& IFRS

Yang et al.(2016)2 %*c};‘c}ﬂ%q—% e
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o IFRS &9 ool HlarksAe]l S7kshiA 24 o] B #1, K-IFRS &5 o|$ 3]Ao]¢] Hu7}
A B (e, FAANE 2 7195 BE) S40l ° Fkeite ARE FHA R A S
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(3u %o} E= A0 9A)'E DAz 59T, 2,
wjo|t},

1344

Hrlel=t n|EAZhEc) Z?JH“J%‘H] HZS F= ZAZ ‘information decay

o 2o A

2883t mlefel v Agae BAEA)E 4 etk 9

zyst

AT M47H HM6E 20184 12¥



0|2 RRIap7t MPME v|w7tsHol| o]

Z ol fE A A9 A g FEsH Y. a8
< e e AT} vl B Al
Aol AGAE olde TUATE o]gx2H S 8t

Ao =& 74992} nefe] v AT
ol Ao AdAl= o]dE HaAT|E o)A S
Stte A7E AASETHY Leuz et al.(2003)
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T LAY dAle] W AIATRE 7171 el
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3t ol &gtta st wekA FdAt o]
FASE ALY A9FA & 713 FAH R A
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(Fudenberg and Tirole 1995, DeFond and
Park 1997, Tucker and Zarowin 2006).
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oA ol 2Y 2 AT Al d=d ZEE A
Tk Aola, HHe] BYAt ol rAstehs i
MNe SelM FAAREAA A HEE Algstr] o
woltt. 9 713 FeA o2 d=d A
Hg ‘ﬂsﬂfﬂ AF-ZA7E ol e SH & HFA]
THYEE - B4 2006), oAt B EH
3o daz e AT olqdSH A S
E9th= 23 (Beidleman 1973)& 19242 o
Aol 2 718594 o]z ol fste
T vk glve & 479 FEE A
o 25 o2 A ol MEdE St
A7le A3t oloje] MEd & Hast A7)e 23
7hoplE ¢ glom, FAE S JEAY Ee v
ool that Fre SHA ojeje] Wzl v

o]} stat=

YA} ol Fdst A dEshe olfe F
ApAFEe] o] MsAo] W 7 HE
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1997), -r7}~/1‘- J&o] ¥ (Tucker and Zarowin
2006), FHot= AHER| o] w7] wjEo|th(Li and
Richie 2016).

Subramanyam(1996)# Tucker and Zarowin
(2006)< DAt ]°] FASE FaA mie of
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o ol 7l°é°a‘$i ol &4o] ehe A
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< FAAEAA &
BE Aldte Ads 4“]5“4 01‘4%‘55} 194
TE AFEA7EY o]l wthe A
(Beidleman 1973)& 53
o AP A E A2 wirlele & 4 it

ojo}f¢is} AA] o] 29| & Fejolth(Fudenberg
and Tirole 1995, DeFond and Park 1997,
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B2 ¥57] wfFo|th(Tucker and Zarowin
2006, Li and Richie 2016).
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), o] fdst o o] Mol GE4E Sweeney 1995)¢1 4 (7)S Fa 7} 4kg]-A=d
ol frdstE st 719 o Hdtt W o] AATE F4 54 7H”ﬂ7]?39] A A YN (DA)
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olFHsyt MPHE blwIlsdol olxl= S

3.2 A2 x5} T2 MA (2) Aatdo] 129 310 opd 7

AU 201495 2016974 715 (4) #4 = g Aurt 759 7]
AN A = HEe=2 gt Hlad 71k
2014358 @43 o]f+= De Franco et al.(2011) Ao 719S AL HF F22 1,703719-9%
o Hlarbed WgE AEe] Y 71EHe ot} E o|AA|7} SAEA nA= G wiA

2 4979 ¥7) ATAR} Beshn, KIFRSE o] 9ist] 24 290 T34 =
=Y ol ol 4do] AT Aol 2014807 W Folla] - B9l 1% AP Feel kS AR

woltt, Aol AMEH 7199 AFAESY} F7ME (winsorization) W2 WS T (G 1)9
52 FN-GUIDEE &8 333t Panel Ax % A3 2oFe Zo|1, Panel
U 215 2He 719S BEAA Agsktt = ZEE AgE R 573 Aot
(1) 259 &at= 714 2 AFolM AFAE vHlurbede] FYUHS
(E 1) Z2MY
Panel A : EEAA 74
2014~2016 7F8373714 2,253
by
FEUel Sk 714 153
ZAstdo] 129 314o] ofd 7Y 186
AHEarA " AR5 AA 7)Y 84
BAL 98 Aast B2 7)Y 127
A% 58 1,703
Panel B : &) A)E £/
o Hx %
717 71 4.17%
ARE 98 5.75%
3}e} 266 15.62%
A7 /A 146 8.57%
A7/ 2% 152 8.93%
&5 123 7.22%
A4 66 3.88%
TE 267 15.68%
A2 252 14.80%
7e} 262 15.38%
A% g8 1,703 100.00%
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EHE #FA O] #7107 vkl eSS V18 (comPM), 3] 0] i E(COMPARA) 3} %
Aoz Fol (& 1)9 Panel B 2¢] f715d 91 10719 Hda(compAmo), 28 A 3
NS 10709] A o2 A7 T (compPAA) S H& 2+ -0.031, -0.025,
-0.007, 282 -0.011 °Jtk. 2006d+H 2010
Wrkx 71238 AR7|9e gtz BAg 7l
IV, AISEN % €1(2013)9] AFolA Bl 7}% S 59
T 39 4] Fatgkel 247t -0.0413 -0.016
O 2 hA| = Y3 ot}
4.1 71ESHZD SEAEA TL WA oK (smooTH™) <} A
2 AN o] Ao)Zh(ABSDA) T WTE AT EH,
4.1.1 71=8A% SMOOTH™2] #3to] -0.794 °]t}. Tucker and
Zarowin(2006)9] ATollX SMOOTH™<] % +to]
( 2)5 24 AHE Hlarksd, ol92% -0.709 o2 B 39 u%d £33 & 4 9t
(F 2) 7I2&412 (N=1,703)
LS B xFHaE gk Eieis Eelkde
COMPM -0.031 0.019 -0.126 -0.025 -0.013
COMPAHA -0.025 0.022 -0.132 -0.017 -0.007
COMPAH10 -0.007 0.010 -0.060 -0.004 -0.001
COMPAA -0.011 0.014 -0.087 -0.006 -0.001
SMOOTH™ -0.794 0.320 -0.998 -0.927 0.635
ABSDA 0.043 0.045 0.000 0.029 0.328
SIZE 26.849 1.503 23.995 26.594 31.096
LEV 0.400 0.206 0.019 0.398 0.897
MTB 1.422 1.296 0.257 1.035 7.764
ROA 0.018 0.073 -0.349 0.025 0.182
CFO 0.050 0.070 -0.191 0.047 0.246
LOSSPROB 0.284 0.264 0.000 0.188 0.999
STDSALES 0.052 0.131 0.000 0.010 0.892
STDCFO 0.040 0.098 0.001 0.009 0.630
STDGROW 0.453 1.303 0.036 0.143 10.602
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olFHsyt MPHE blwIlsdol olxl= S

(% 4) TZ Lol E o[olmH

1ot Blwvksdol ojxls dE

Model 1: compm

Model 2: COMPAHA

Model 3: COMPAHI0O Model 4: COMPAA

as Coefficient t value Coefficient t value Coefficient t value Coefficient t value
Constant -0.064 -4.06™*  -0.028 -3.89***  -0.038 -3.66"""  -0.067 -4.85"**
SMOOTH™ 0.018 5.09%** 0.010 5.94*** 0.013 5.40%** 0.016 4 98"*
SIZE 0.002 3.18*** 0.001 2.83*** 0.001 2.71%* 0.002 3.50%**
LEV -0.018 -5.09***  -0.010 -6.23""* -0.014 -5.88***  -0.015 -4.78"**
MTB 0.000 0.22 0.000 1.28 0.000 0.77 0.000 0.58
ROA 0.053 4.36™* 0.021 3.88*** 0.031 422" 0.047 4 28"*
CFO -0.016 -2.21** -0.009 -2.85***  -0.012 -2.66"* -0.017 -2.60***
LOSSPROB -0.027 -7.62***  -0.009 -6.21"* -0.014 -6.44*** -0.018 -5.63"""
STDSALES -0.008  -1.20 -0.006  -2.06™" -0.007 -1.55 -0.008 -1.28
STDCFO 0.006 0.65 0.006 1.55 0.007 1.14 0.004 0.45
STD GROW 0.001 3.11%* 0.000 1.76" 0.001 1.82" 0.001 2.83***
XIND Include Include Include Include
YYEAR Include Include Include Include
F— VALUE 20.040™** 16.540*** 17.630*** 24.150™**
Adj. R? 0.548 0.488 0.529 0.538
N 1,703 1,703 1,703 1,703
1) Wge] 284 49 : (Appendix A) #Z
2) e 1%, e 5% v 10% FEolA FAASE frodhe owldtt
2 w3 A e AVHRE AT Aolth £ 5 WAAE o83 vwhse Ropirke A3
g LEVSE LOSSPROBE +(-)9 o F55  (HE4] 9 2017) %< wE = Aooltt, I
UER L, ROASH STDGROWE % (+)9 +23  ModeldlM STDCFOE ¥(+)9) #old H22
RES Bl ole RAlMSN GPEAHBe]  EhIn STDSALESE S feld B2 g
2855 syl Yobdn, 4489 MY AR LasAE gt 208 vl gut Y,
o] &4 Hwrbeye] TR A& ouidt mTBE BAACE foiA ¥ Ade B
O A Heb) RA o] £S4E A (% 4)9] ATE THARM, ol2le] WMEHS] &
GApe 713004 oldxA heAel ¥ WEd S E FAAY Aute Rz Qg JEAQ A FEo|
(Watts and Zimmerman 1986, DeFond and & 7FsAe| =olA i (Dhaliwal 1980). 4=k

Jiambalvo 1994) H|w7}sAlo] Yold Aoz I
1:]—5]\;]. 1:1:5} _/,:/\1 o] uugiﬂ-/\i o] o1£L %%}:}_7&1‘%

frelo] o7] wiell (Kasznik 1999) Hlm7Fs/dol
ol 7hs Aol ATk, @, 448 Wyl 24
AGSAT mM47A HMez 20184 12¢

71381594 o] 2 FrIT(Ed T 2007). W
Hell o]je] WFA ] WTE FAAEL 7199
s & YAl ¥71eka(Trueman and Titman
1988, HEA 1990), A EAD S BA Hrtett
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(Tucker and Zarowin 2006, Li and Richie

2016). o]dds}t o] =2 VAL FE T
9] &o| H1(Tucker and Zarowin 2006), AHEH]
fo] e o] FE(Li and Richie 2016) oA

s} o] =2 7199 ol dAEA T o]ddSTtE
Aol E7] w&olth(Subramanyam 1996). whzh

A ool flg 4z0] £L Tglo] Agete ARA
w7h BAAEd ) Ausgel g mue YEe
A Wasks ol Z7haTE A% ¢ 4 A,

4.2.2 9195 A% 1FS ol §3 $473}

(& be AFH YL o
1]

wol AFAR vlarbsdel

. o = R
Aot 3 <t Model 1 Hlﬂﬂ%*é =849

AT (comMPM)E FEWTFE, Model 2 ¥l
Vs XY A9 49 B (COMPLHA)
< TEHFZ Model 3 Hwrbsd S339 44
10709] HgH(COMPIOHA) S FE5H52 ) Model
= HartsA 329 AA Hitgk(CoMPAA)
= TEUFE o] &sto] A8 AFfolt),

X+ ROASﬂr w(-)¢] ROAE F&ota ¥(+)
¢} DA%t &(-)¢] DAE F&st 2424 match
ato] 4719 1;0; FAFAT. D ZApato]

I Fo] F(+)o|n AFA BAole] &) 1F

TAZRE AYEY, 3% F
ROAS &(-)¢] DA 189 (+)ROA,(-)DA7} B
€ ModeldlA 1% FEdlA frefd &(+)9] ¥
£ yepdogx b& 258 92 AFARE Bt
Aol St AL FIEGY. dY 250
ol9FAs} 7bedel 1Y F AFCE wdE7] o
ol & 79 7Md& AA| sk Aot} whdd,
2 2559 ((-)ROA,(-)DA, (—)ROA,(+)DA,
T2]3l (H)ROA,(+)DA) 3HAFE 2F &(-)9
32 Ukt 59] A9Ae 713157904 o]z
Jo 7 AHE (+)ROA,(+)DA 1E] IAAF
© BT 1% FEdA e 235 Bdowa 7]
31594 o]z AFARE Hlarbsd el &(-)
o] A7} k= Sohn(2016)# Yang et al.(2016)

Aot F(+)9

o

rr

Ho] Gzt A4 HEE *Vé}oﬂ
Fo|th(Subramanyam 1996). ©
2ol /\W JE AGE A ”H7Hi AHEE] HH
= WRAAFTOEN AFEAT7LY o]d S
e S Z7HA71tH(Beidleman 1973). A5 %

((HROA,(-)DA) o] °lYdfased 7teidol =2  Hlarkedo] =2 7IdYTE AFEA 71 o]

JFo 2 ATy i SAATIE F(+) o= o S o] == 7E ‘?7“ ¥H(De Franco et al.

=9} 2011, 7% 9 2013, &4F - AW 2014) 9
79 o]z el wdH T ROA(S, %EH VB 7IFeR Br|eoldy Br|esd s RS, Healy(1985)
7} HUA SgtHT o]<e] vk T°ﬂ ol i ]7]L o]xA g gtk Fg(e]Yo] WA sleke o]z S &
7Fede] glem, oA o] fastE e o]z oz BY] offy] wEed)o] o|H e :rL'Eroﬂ gt glgA S st o]y

273 WI3p] 2e] ROA(%, ROA-DA)E 7|F0 = wﬂfo] 3} PrleEae FEH] 2R

( JROA,(+)DA, 283 (+)ROA,(+)DA IAAF7H &

& 959 (4)ROA(C)DA SN0 BAROE fela B ¢
Mk 9 gt A8 5 o

A AT T 2 HlaA oz FFo] ARAE
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TSI MFHME Hw7bsdo| ojRls I

(E 5) oleigeist 280| HIIKSA alxis ¥F

Model 1: CcOMPM

Model 2: COMPAHA Model 3: COMPAH10

Model 4: COMPAA

as Coefficient t value Coefficient t value Coefficient t value Coefficient t value
Constant -0.032 -2.13" -0.012 -1.63 -0.015  -1.51 -0.038  -2.91™**
(=)ROA,(—)DA -0.063 -1.74* -0.036  -2.28"" -0.046  -2.02** -0.054  -1.63
(—=)ROA,(+)DA -0.111 -2.14™" -0.040 -1.78" -0.060 -1.827 -0.104  -2.25
(+)ROA,(—)DA 0.087 4.39%** 0.034 371 0.051 3.84** 0.079 4.42%
(+)ROA,(+)DA -0.088 -3.66™"* -0.033 -3.22"™*  -0.050  -3.35*** -0.083  -3.86™*
SIZE 0.001 2.19** 0.000 1.63 0.001 1.57 0.001 2.48*
LEV -0.013 -3.57 -0.007 -4.43™*  -0.010 427 -0.010  -3.29"*
MTB 0.000 -0.27 0.000 0.51 0.000 0.14 0.000 0.10
ROA 0.068 2.54™ 0.022 1.97* 0.037 2.24™ 0.063 2.56™
CFO -0.067  -3.55"** -0.026  -3.03"**  -0.039  -3.10** -0.065  -3.77***
LOSSPROB -0.036 -10.75™*  -0.014 -9.99***  -0.020 -9.99*** -0.025  -8.72"*
STDSALES -0.014 -1.67* -0.009  -2.53" -0.010  -2.08*" -0.012  -1.75*
STDCFO 0.019 1.76* 0.013 2.64%* 0.016 2.27 0.015 1.61
STD GROW 0.001 2,74 0.000 1.35 0.000 1.45 0.001 2.44**
XIND Include Include Include Include
YYEAR Include Include Include Include
F— VALUE 17.550%** 14.270** 15.430*** 20.880***
Adj. R? 0.524 0.437 0.488 0.515
N 1,703 1,703 1,703 1,703
1) ¥ge] 224 4] ¢ (Appendix A) Fz&
2) e 1%, e 5% v 10% FEdM SAACE frodE ottt
B d7e A3E 2ge uu, o|ofds sol  AAE o8 ol 2P S Wol &4 ATAR v)
EZ 719 A9 A AR AL9E BeAlA A wbedel Fadthe 2#E AAE. s
GApe} ofe AAAY FEANA LS AN A F7] B A3 e o fdstete V9YTE vl
el AFAR Hwrbsdel 1 AFEAZIY TbeAol SUKTe 2HE AAGL, oldfwd
oold 24 g0) i Aed] £2IY CERBESBEE EDER: DR PR
. " 2

4.3 F7EM

4.3.1 o193t AFH WA J5AG

Sohn(2016) 2 Yang et al.(2016)2 A& @

HYSHATL #4723 ®M6E 20184 124

M

q Hlabsdel 7ksHeA &)

oy
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g7t
How &
7Fe A %7&?]94
Model 2% ¥la7he
W (COMPAHA) S

-
573

A 2R A9 47he] BT
= TEHUFE Model 3& Bt
2429 239 10749 73 COMPIOHA)
EHEZ Model 45 ¥urtsd S 2
FH(COMPAA) S E&HSZ o] L3le] B4
A3}
BEXANE AdEd

S =
o
=
=

o 24 o

.E

RE Modelol|A smooTH™

ABSDA7Y 5%~1% A
& Uedt, o] st FFol 3
AR Hwrbsdol ke, H%*
o] #EFE AFAR HlartsAol Aadti=
= gttt & FAA 7T B de W
ABSDA < SMOOTH™7} 25 28N 10%~5%
FEolA frolet ok( )8 F3 5 UehdY o] A&
oo}z o] o] FAStE 913 Aol AFAE H]
W7FsAol %_7}@;}_; A 9fnlstH, Sohn(2016)
3} Yang et al.(2016)9] A7+Z23H= AFA &
xggﬂg o o]_ﬂ] 7:10ﬂ7\}_o/] 713 _T,_/]ZJ 0]017\;§ o=

=

s

5
=1
=

7V 1% oA o F(+)9 F35 YEhi g Age = glokes s 9|t
(E 6) OlRoI5te} Rfess waoke] ST} 8|7 K540l olxle ¥
oy Model 1: COMPM  Model 2: COMPAHA  Model 3: COMPAHI0 Model 4: COMPAA
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The Effect of Income Smoothing on Financial
Statement Comparability

Yong Shik Kim* - Sang Hun Park**

Abstract

This study investigates the effect of income smoothing on financial statement comparability.
The proxy of financial statement comparability is calculated according to De Franco et al.
(2011)’s method. The proxy of income smoothing is calculated according to Tucker and Zarowin
(2006)'s method and modified Jones model(Dechow et al. 1995).

The results are as follows. First, we find that the comparability increases when the level of
income smoothing is higher. Second, we find that the group that is likely to smooth income by
using discretionary accruals is positively related to the comparability.

Additionally, we find that the comparability increases when the level of the interaction
between earnings management and income smoothing is higher. Second, we use the change
variables to control the effect of endogeneity of earnings management and income smoothing on
financial statement comparability, and we find that the negative relationship between earnings
management and the comparability and the positive relationship between income smoothing
and the comparability, which makes our results robust.

The difference of the study compared to previous research is as follows. De Franco et al.
(2011) make a new comparability measure in terms of a function connecting economic events
and financial statements. They find that financial statement comparability is positively related
to analyst following and forecast accuracy. Sohn(2016) investigates the relationship between
earnings management and comparability, and finds that accrual-based earnings management
decreases and real earnings management increases when accounting system comparability is

high. We divide earnings management into opportunistic earnings management with high volatility

* Associate Professor, Hansung University, First Author, Corresponding Author
** Ph.D., Hansung University, Co-Author
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and income smoothing with low volatility. We find that opportunistic earnings management
with high volatility decreases financial statement comparability, but income smoothing with
low volatility increases financial statement comparability.

The results of this study confirm that high volatile opportunistic earnings management and
income smoothing have different effects on financial statement comparability and we extend
Sohn(2016)’s study.

Key words: financial statement comparability, income smoothing, earnings management,

discretionary accruals
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