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Hojd|= AYXle| EAHAX AH|(perquisites consumptions)| CHEZX QI E2FX|EMN EXIA} H
Sof LWRESH X7t OH[E S7ILt 7|, AHFEED SA|ZF H=EX0l AN AtiE o
2 Wo| YMsH= o= HNET ULt ol2{st sA2 o|dz|et: LESH #EHAO| AUCE
I o{AX|=Hl, H HOY & oldztz|ol= g&2 o& Zo|ch

o
siASHAe HEX ZFx/el ololpalol MTEAS AZMez 20044 e
201427t 8271244 TATKOSPIO| S2E AFHolS ez, oloaele| tieHes
43 Jones DHOR FHE MPMLMAS BBSD, Hohsly &S Nojslel Haly

H| X|Zo| BAloE EEsC)
SMZT, MTHLMAT MojHlY xS Y HofHlY KBS SUS UHE YW MY
BAZ LE SHN 4|2 oEss FHojuly XE0| BN AX|sks BF0l 21
It BINETH dEeE A A 4E4o] of=ofx|: Yc

= A2 ¢ & AMUCL ol Zoe=E ol
SUH|IE BiAME ool CHo{AM = 2b=|A| LtEIL siAM ol Z2AdE T1g = AU FIt
MM, FoiH|AHHIE AIYEl 20044 FE] 2008A7X| FHoHH[M X|Eof chst ojdatz| &
= ®OE HEE HOIX| ZEee=M, HoiH[AEHMIE HX|E ol SVtE HoiHld XE
2 Ql5to] 7|e| ofexd HETt O ZstA FAEIRICHE AE ZHEX o2 ghSsIRlnt

=2 o7Zu= Hojdld X[Eot ZdGRtel 7Is|Fo|Hel o|ze|E AEAez ZUE H

>

FHof : FHoi|, SRA AH|, o]k, MFALYN, FoiH| LB




I. }v]i

T

B AFEs A4 AE719e ez HuuAd A& o|RE|e] AHAAE It
Hatet 23S Eoh,

thg]o] 22 A o)A, Jensen and Murphy(1990)ol o]&tH, FAH o7 Fojuk= 2147
RS AAoAe] EAA FrAl(implicit regulation)7} 7sl7] wj&Eoll, AGA}=
T, AN S ol HAA F ] AL Bl @ =FH 533 Aw(perquisites
consumptions)& A&ttty sttt ol g A4 vtdste A3 A AA ] A
o2 Q1A= o] gt} = E
= x4 SAHA=E & F Utk

SEuete] Aubls o2 YelE3] Ax=d viste] A3 Adel A tha zkolE B
ojaL glomn, FolKHt} o]F QA3

o

(=R 9€3] 201D. &3

b

2]
A 2HE TGt

_}ll
A FEE Fa Atk o= AHuiHl , AETY] A, THA
SollA w4 #8S T UE =de A BETa B 5 Yo, HujHld o
3 AUFE A AFBIA 212lo] HpEte], 2014 7]1F FU 7|gEC] AEF FHL 9%
30009 ¥E 2Hst= Zom FAEGOH, o]& 2004 FE] 20087141 AlE HohHl A
Ha A7lel i E3EHAYY Hon) AESFEIF AEHoR 13 FAE w3 Ax
Z Bt}

7199 A7 A= H9 FEadS 53 Fanle}t AsAFA L B, 1 FE
I gakatdo] BlaEEZA o2 wiEE e EA7F B "k volrl 3AA U] Al A
37 =Y4Ee Aol duw] 5 2HE AFEAE oblste] High AkS A vlgo] fikE
A7 ATHEL S 2013). webA H=F HoiH] AES 7] fsiAe Juv &5 =

£ Fadlop drhe Fao] Qb W, o2 AW HARE 24 B e T A

!

D & AFelA olfadgst ojjxA 2 T 7|
duel gle & olgHge o
ol weh 7lEskalth

2) vl=2 71do] A Adritelvt AL AAdEA A|FSk= entertainment expenditures, gift 5
vl gA o e feuete] Huiulel FARE de &Sk o, o] 2xE AT HAH
2l Bl AU AT Ao e FY71F0] flow vEAYE 58skx ¥ Aok A
HIE WARZ Astes AR dAFHOR o] Hlgg AAIA Fa Jon, gt T2
el 58 Holth. F=2 HuHZF ASHY dAde] A= Aes) Al dEo] gla, S
< AR - RG] Aol FAske] AWl AnRle] 70%71ARE Blgo g2 AAZTE AARE A
2 £49Q2003), +FA I =32l (2006) =

do= wuol ue gl slesn, Sue
@ oh, daaTels AgE ol 9
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AAEo g Aegshs FA8o] 2dlE rteAol o AR AAETHESH 2003 &
0 O] 2013 ;(HO]&)

Hoin] =9 HFEAS S35ke YANA, A=AAJNAES < a3 o4 5
BAGAES JHIE FE&Fl FEIPET AEE A5t )
v Hojulell thg Aol Cgi-et d-E] A& 5 o 8-S ddele BEA,
olF AT 7 e HWEEA AAL vHl, AGA] ARFATL o] FAAAA] b= A=
7HsHHE, Hoivle H2AHH FAIEe] &old &
FolA ] 57 AnPEE WrgsiA 2 Aolth

B APAFoA LJRFFol| et BRI AA7} FHofstAY Wi-5A AA7F 743 7
%, WiAHinsiders)Poll &gk 7199 SAlATo] A3t A o5& FHEE e AVt
7l Ae2 BEuxEo] $itHlLins 2003; Leuz et al. 2003; Gopalan and Jayaraman
2012). & AR 5dA AR ALNTE B BREel Ui REAlet AT #AVE AL, o]
o B2 BE g yiREA Ax7F dEE mvhg ZgelA BIAe] 71374 F] o]z
Aol EAAT= APAF7E o RauEw QtKla Porta et al. 1999; Reese and
Weisbach 2002, #<3% - H-9-F 2010). =3+ A9A= EFF g7 =8do =24 o
T2 F e A@FE, AR, HEA AAS 3]9skr] flsked, olo digk ARE ZF
Z #91s 72 4 JtHZingales 1994; Shleifer and Vishny 1997). o]&= AjF-AH K o] 2+A
Al SHoA FAAES] EHAYL AEEE AHslehe oldx2A A #HHAdo] I&s Aol
(REe A - HhA 9 2012).

=8 AgPATolses HuhulE AFo] FAA Bs g AFFA AXe ddA49 #d
o] glom, BHH o7 HxEd JASE 2HE AFRIe FHAS A stz ol
g9} #Ho] Y= Ae® BRuEx ¢ ovKLins 2003 ¢ Leuz et al. 2003 : Leuz et al. 2003
: Gopalan and Jayaraman 2012), =fUjollA] olol gt A= A9 FH=A| &ty 2 A
T Aup Az FFS "E F e 714l olduYdr A8E F Uv= 4
AZ F2el osteo, HuiuHle} oldae s A o2 HFT A=Y ATEHN 997t A
g Bk =3 Jopuld A& oldert WA AWEArt Aok HE AlAEA,
Aol Aol g AAR =3o] e AlHA Hdivlier dHd IAFHA, =93
o], vizxtg 24, I" 5= 1AL F Ae ME 2 A= Aot =gF dAE A S

rir
N

o
rO
o
rlr
A
o
X,
gl.)f
o
)
Jo
Mo g
fit
X
N
ok

o ol

D ARYTAIL) gl 19 B BIUSF FLNUE Yo AANAE g o
2ol MR SH1Re) 1606 Al dEe] “we AFE AT, 680%
FS AT T R EhITE e A 2003.06.16, HEAE 1),
o el a9l AndGAe welek Sevelel 9T B s
1 e, SvIde A9 719dYel Be A oA S 2 AEE, 7]
AnAYA, B Y UFF 9 S So] eirlel] P o nelh

4)

22 1o = rir ot
e
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II. A¥d+e HE} 7o) 4F

547 AN WRAKHAEGRD7E ALY A o] 55 Hshr] flske] A=
AFHola 713]|FZA AE2ZH Hulb] #d A Fo] "FHd UE&HsFZ SAHFo
o, e APAdTE= o1& TAT F U &F F AR} A= A
b 23¥& Fi St

Morck and Nakamura(1999)+= ZHAl&-Eo] F7lstd FHuhulol] thdk A =o]
£ AABFEeH, Yafeh and Yosha(2003)& tlFFA| &0 S7HE4E AR A
HI7F Hadthe s AN mue] WA - o] 2 3H2008) A A =t A
E1 571 ARGl FASTE Hupld AEE SAE A I3 B
Ao ® Yelgth 8y olg A7 AFE tiFETel % AFAH Z1gErol
ol BeHe BErt 53] nu|d Surld S s & Aol Aot B
ol ATAFel <A AWB(200D= vl 719 AYAEg
ted A BE A 2 AFdzke] HEEH et AdAe] gl EAe
DA s, 719F57F AFAE ol &3t 7|49 F(E)E Al FE o]
o2 2o tiglel Hlgo] TE & oS XA Aok F Fl7IY RS
QA Aol HuARBGATE 73T A 08 qFate] AGFFo o]S T AX|7}
)¢ =k & 4 gloKClaessens et al. 2000; Johnson et al. 2000; ¥FE< 2003).

Leuz et al.2003)> S@& An|ATS PALE HFAL] 5719 AR B #HHA

& BHIAGT olES WHEA FAS} FAA BERA| A 471U YA

ol

N

2

3
x w8
> p T
Nof =t o ok mo X oy
o o 8o fff o B o

I |

B

S

ZA5h= Zo 2 Rustqnh o, WREAE AFH R JET|Holy 584
T3 FEE Ueh, AR Aol wEAgte HIgE Al FAEE A F
Aka F43s+9 ) Gopalan and Jayaraman(2012)e 8 227152 719S o=z yi
2} A w71 (nsider controlled firms)oll A o] x4 A=r7} ZsHA Uehta, ol Expat
HoAAo] Hekgt w7lellA Bt wo] AT 4 S W Th Lins(2003)= o FF5<F
A TR B 5 AFH AAEAA 5B avErE ZAskAl dojuH,
o|Z glsl 7|G7HAI7F AstEal Y=uEAAES] WS FEekA XE B9 ofyt
A o =3 wre Ao 7 velgth Chan et al.(2015)S AAA] #53d E@F AHlE=



7197 & AsstAIRE, H A GANA 518 FHoE HAFH B SO8 BAS
FostAY FAATY A AEAR AAAAY FHoE 544 7Ivk9(financial
fraud)e} 3]A] Z2Haccounting manipulation)oll 2]+ <F-&(exploitation)& WA 4 Ui
=23k

vt 7199 ARTE YEA E w, 5 giFEo] AqFFE E4bEo] Fd9
APAR Ol 457 S FHE BN ofle}, tiAE @ruju} o BAAYS ZHAl FH o
ALAA o2 AR F5S ARHH R AEsAY AT ATt FHokg AL HOIE‘r
(F3Hd - v AL 200D, Ao 2ARI2006)2 ARl Y] F7H7E 238l AHdiH] BlE
SHAZIE BAAAE A= st 2v E5L2008)% 2 ZH - %@%(2009)%
ALQJ o AMH] &, ALQJolALSY] ZEA, ZHAI9IUS] ] EEA, AReJolAtet AR Aol AT
E71] 23 ETE 71l AUy AEFES aRFo R ARty Hustgon, vy
F200DNA = 2= Aol B ZIFYTE HAvle] AE:HFs FASTE A

nL?L

Sl

& ANSIAG, A5 A9 B Shgjel, 47 AFSQI0E 71T
252 JEd QU AEL A3 BASNAY, FAN L] L4E By S5H F
T8 JYBAL A7 A8 Aoiul AZugo] AT Row nusigen,

Hdiwizyh a7 A2 &els Far] fls AFHer A= 7ol derng
B astAY =3 Hujul A= Wi A 2 BAE A 8o 35
At

ool APATFE Foto], B A= FElvhet 7Y Hopizt tiEAQ BEA
o] EHA AMIPHEN T 22 oA o]l et HHdo] & Zo=E JPETth

A, Adivld A& FAA BE 9 W RSAEA ] Hepdd WAk Hoivl At
of thet A3t FAAI HHo] flom, o5 8ol WAHE F e 7| AAE o]
4 =3 ZAsHA Al712 4 Jokal BEtila Porta et al. 1999; Leuz et al. 2003). &3] %
gufetet o] EgEAT Rl o3 ZFHDAA AT HAE AEA A g FAlEol
HUAIAE AT ERFAZTA JFEH 2dFFo et RSAFX|7F v gstetal Q14
5o} 9-tHLa Porta et al. 1999: A&7 ubAA 2001 T5=39} 7w A 20139, 1#o=
Hoiulgd A zo] A e BAY Ak & B 7|8 olA Al oyt B A
sHA 2E2E T Us ZleE Erh
=4, HoHAE AES tiFEE vAAol L AR FHEOE S0, #ET R

2] Aok Ho

& A 24, B9, HeEEo] 922 o8E T At FHoltHEd 2002 olHE

[}

5) 2013\ 10l AALR(FAFEA LA LES 71HS
$Hygle] B BEEE 1812 £ 52995 AT o=
2% Rl Blste] A B =)ol

A(Doing Business)ll <]},
dRrA el 71geA o] 79 E

oﬁ
=
rN H



S 2005; FHUL 5 2005 £ 2013). o] 24 F oA HI=EZA I

A AFRIE OP°4 TAACRE =y il 3= s ol

A - 1R (2012)2 A FA R FA] EHAlo] =& 7|Ye

o= AR S AL WA A= A

HioAE & F o, ol2H4 oy A=E A
A, AN GG Afide A= Hri

FAAQ dFS vE g AA(HFm 2003, HAE T 2004; 5]"r‘:'] 2007, A48 - Zw}

201D& AR5, AMRACRE HuHAd AEZ F

Bysl7] 93 IJAYHEES A9 /o] S Zﬂoll’%(Gopalan and Jayaraman 2012).
olgf gt WMo, B AT Hu¥ FHAANEL AR 5dF 2MYEHE A,

olof thet o] AR S HAF3H] dst vy THES AA I

A7 HumlA A &5 Huula 220 Z7l= o]dels} e AW
7k Ao

. A< AA

31 O|QZH w4 RPEYMe| 55

B AA ARgE o] dl-giE= 2(D2 4 Jones= & (Dechow et al. 1995)e] 2]
sl Az=E-AdEE =43 A oxﬁ.‘%}/‘g H(DA, discretionary accruals)e]th. 2[(DelA o, 2}
a,= ol xA o] FA 08 FAEE dFolet & 4 o, A A FEE ATE A
NE7IG el thdsked B A 22 a8 B(non-discretionary accruals)®] 71X & 4-&3lal, o]
T NTAONA 2stE AF2 g Ho] FEHTh FJHARA N FAAFES AXH,
ARAR o8 AFATYAL 2(1)o] A e )3} A ok

T4, 1 AREV,— AAR, PPE, .
Atfl —O[O(Atﬂ) +a1( At 1 “ Az—] )+6 —](1)
TA(total accrual): ZA d=1F7]<=0]<(net income, ND-&F35 E{(cash flow, CFO)

AREV(change of revenue): wj&< 2] WE=37]v]&H-2 7] &Y



A AR(change of accounting receivable): &) 2] %=D¥ 7l A-A7EH A
PPE(plant, property and equipment): Z7Hdzto] 7153k A n| st

ROA(return on asset): &7]<=o] <)/ZFA4k

A AEE =24

U=

SFARSE NS S, Bl Qo) A1Y i o EAE Y.

32 7HEAS ZYo| M

DA =3, + 8, PERK (or A PERK) + 3,SIZE+ 3,DEBT+ 3,BLOK 21(2)
+ B, FOR+ 3, BIGA+ 3,IFRS+ €

EFEHSD
DA: <7 Jones =& (Dechow et al. 1995) 0.8 FA g Aoy,
<FAEHaD

PERK: 2] AL 28] = Ol u]+E-2] TAY u))/u) S,

73
APERK: ©7] PERK-%7] PERK

AR
SIZE: 71?3%3@%@401] AARITE FH3 gD, DEBT: R 8] =52/ A7 A1),
BLOK: 7% HhFFA&&, FOR: 71D =AAE&

BIG4: thEZAPH] ZHAS o 1, I3x] gom (),
[FRS: K-IFRS 9] F2-& A=(2011d, 2012d)o)H 1, 18X 9o (,
¢ ka3

spiwgel SPRSE Yelel 719 io) tNHS ojmlshe, olol ek ¥ Ml AR,

)

21@ollA FEHST DAE ol t&HTEH 44 Jones =¥ (Dechow et al
1999)e.2 4% A 'f/’”q‘:‘“ﬁ Aolt}, o] thdk FAHH< PERK(Z-S APERK)E= 7 39#t
o] EAF AvPEH(EZS HHE YERH, WE 52000 HriHlo ZdnlE wiAlst
I BYSARE Frlele mEgor HFESSt] AHHERT). B3NS FU13E o]
fre Hdivl 544 S=A Astel wet vAdA gulol BV HujulelA Ee] A ]
2 AAER 5 tAAY 2 ¢ des vgsy] faiAoltHer]s 2002 L&A - oK

6) A=HZ Zol= o, B AFe] giar|ztel et 91%71] N AZAEJAL AT A,
QR 6}Ur?lL Z3h), *u% 3F(H, ¢k, 93 Z3he s AHI o7 Hytt)

7) 71EvlE E9A I 7153 IAAARCE 20009 o] A FAZe ARTENA 2HAE A7)
g Eo] B A 7|7l olE 8T & Qloh ok, d3) Huow] spdel wAmn), Algnlet
37 71487F X8EH] Y= MFdoez AT Qut EI /RS & g3 9 (EZH |
FZAZE 719EE HAt 2 dote] HlarteAdS 718 5 §ls Bk olyEl, *‘zéﬂre Yutslst
=4 A7 Aok Adste] o2 wjAls ATk
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A 201D, 7HEe] =7 wet, HAWlA A Eo] 533 andeEs Fxar e 5y
FEAA e At ARl BleEd A3 DT ABBATY s Ao, o=
AEAE] 71359211 oA ol FEFe A A= PHE Ty webs PERKSF APERK
© DAd <H»e] AHAAE 7Hd Ze= ot
HoulAg Azo] FE5l ool mA= F= Eot AusH =Esk7] 915k,
AATolA oldddd FFHE v F Ue HTFeEs
R(SIZE), F-24u]&(DEBT), t=FA&&BLOK), ¢|=<20A|&E&(F0R), 7HAR! 7FEBIGH) F
ool #AHE WFE FAWMTE It FERFR
T2l AFAS 7T 2003; ZZE 2004, HA - 2
s 2013). iAoz, 2011 o] % A=A =A A VIES] oFHE A=aH
ol EstAHd.

B AT 2004978 20143704 fk=AZ 4 KOSPIel 55¢ FadRde tdes
719-95 225 AASAT. AFAE= KIS-VALUEAIA A3kl on, 3A A
o] dHHE FAE] st FEHe AQdsta, 129 AHJ 0w IS =3 A
HIE AT 5 e T2 vIFA S B2 7], AR divl FAnlEe] 1s
233 719, BELGXEFHAE 237} SHA= AAFE AR A2z oez <l

Aval AARABZ AASHY. HF ASEES 6,66370

TS |-l g
128 ZMEHol 5 H|Z8 ARE 1(2004 ~ 2014) 6,813
M| MYRIR F2 22 14
|7 _ HI@.’S_ é‘f}gl?j% i 7_I?=1 . 22
SAL CHH| S A H|E0| 1€ =36 522 68
=CtX|(outliers) : A X3XFZHAL =2} 76
AEEE 6,663
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41 7|1=SAHE

<E D FHTo| J|=SAHZ (n=6,663)

g SeIF | ZEHA | FaY 1/4 3/4 E|CHZk
DA 0.002 0.003 0.124 -0.711 -0.038 0.046 0.690
PERK 0.010 0.005 0.015 0.000 0.003 0.010 0.291
APERK 0.000 0.000 0.010 -0.348 -0.001 0.001 0.268
SIZE 26.580 26.329 1.540 21.254 25.518 27.399 32.731
DEBT 0.440 0.445 0.203 0.001 0.285 0.586 0.993
BLOK 28.039 24.480 15.786 0.000 16.300 36.410 95.870
FOR 10171 3.520 14.629 0.000 0.497 13.770 92.970
BIG4 0.692 1.000 0.462 0.000 0.000 1.000 1.000

<Ha9) Ao

DA: 44 Jones Z§(Dechow et al. 1995) 0.2 F43F A &= dkay ol

PERK: (Hthu]+E2]$An])/m=<H, APERK: @~7] PERK-%7] PERK,

SIZE: A4kl AAZTE #H3F gk, DEBT: SHA/A7|AHE, BLOK: HFFA &8,
FOR: 7% &=AR| &, BiG4: tIFAPH Hv]H4,

E 2F d7d &89 T Ui 7<FAFS AASI AT, DA
0.0022 oFghk HH2| o= Yeh} ATt 7IF &<k o]o] oFstA FFEA
°2 o AZT PERKY HHFL 0.0100.2 TR/ GoA ujZde] o 142 Huu|A
2 2vshE A0 E Ho|A|Yh APERKS] #H+t2 79 0o ZHste] viE<y o] i
AZo| BESE A smoothing)S FFE + Uth SIZES] B2 26.580= AHeis A
HollA F2H FEo| TAVIFETE t7]g vlso] B ZoE HRlth DEBTY
2 044002 AHEZE2 o o3t o] A E AAT FAE tiH] FEAlEo] Bl e
o7 FEHAR HAHH Hojgke] HeAvE i AA E7IFe B wet A
do] A tE F UsS AARHE FORS Hit& Sste] A 7 o] &f=lF
AApe] A B HlFo] ZA T AL & & Itk BIGY HEFoE AR A
o] MHrH o g hFIA MR YFEIALE FAteE Ao R BRItk

o
5

AN X o e W e

i
rr

N

]

I

}

oN

ol

—d
0 e 4 o

N

9) IFRS 9JF-=9d A1HQ1 20118 o] F 7|&FAIFS L&A A=l o7 trise|ng o= A

ASHA] 3kt



42 AEEA

<E 3> ATEME

O an

DA PERK SIZE DEBT BLOK FOR BIG4 IFRS
DA 1.000 0.071 -0.050 -0.048| -0.002 -0.028 -0.025 -0.040
0.000 0.000 0.000 0.901 0.032 0.055 0.001
A PERK 0.068 1.000 0.000 0.000 -0.003| -0.002 -0.010 0.022
0.000 0.983 0.985 0.817 0.854 0.429 0.075
SIZE -0.070 -0.215 1.000 0.151 0.000 0.409 0.383 0.101
0.000 0.000 0.000 0.978 0.000 0.000 0.000
DEBT -0.052| -0.139 0.147 1.000 0.001 -0.152 0.023 -0.031
0.000 0.000 0.000 0.933 0.000 0.074 0.011
BLOK 0.002| -0.056| -0.023 -0.008 1.000 0.021 0.090 0.062
0.884 0.000 0.056 0.527 0.102 0.000 0.000
FOR -0.043| -0.027 0.461 -0.154 0.005 1.000 0.238| -0.019
0.000 0.029 0.000 0.000 0.687 0.000 0.130
BIGA -0.037| -0.047 0.399 0.024 0.086 0.250 1.000 0.015
0.003 0.000 0.000 0.048 0.000 0.000 0.236
IFRS -0.043 -0.014 0.087 -0.021 0.078 -0.063 -0.006 1.000

0.001 0.288 0.000 0.099 0.000 0.000 0.638
Aol el

DA: =4 Jones ¥ (Dechow et al. 1995) 0.8 A3 ) ekzwg ol

PERK: (Fthn]+Eg]&Au))/uj&H, APERK: ©~7] PERK-#7] PERK,

SIZE: FAbell AAAZ 05 F % gk, DEBT: F3A/A7]1 AL, BLOK: tlF5A 28,

FOR: 7]% &J=Q1A| &8, BIG4: @AM tu,

[FRS: K-IFRS 9218 Ax(20114d, 2012%d)o)™ 1, 18X &oH (.

2k o] Sl A, ol FelaEs YE(YEED),

O A ol &2 APERK FE(n=6017), $1%&2 PERK EE(n=6,663)2] FAATE UEld.

GE e FR WF B Tole FRWAE ANY AR, Aoz WE o F
o)gk AnE no F3 Yok $4, PERKSE DAS] AaASE 27 00712 vehy 1% +
g W e wolm gtk ol AAMANL Hriuly AZo] DAY
3 el MFBATE Arhs RS GASE, JPae] HASAE AAHIL Yok £, 4
g weomn RFuny Ao Szl wel olojel)
e PO WEY 7 Uks AL PABL
+H, PERK®} SIZE, DEBTY| A+ 22F -0.215, -0.1392 1% FFdA F43 &
|Fe BYoRH AYTRT AL4REFS), TR TANEo] EIFEELFE)
B%gol wu AP AA3] a7
2009, AFE - WEADE FAlo) g AR AG7ABEI} EEHQ FusR ol

ok

X,
of oY

A
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AeHoe guutgel @siHe]l telelugel Zaw: Ze BusYTh PERKS)
BLOKE= 1% §rol2ol i S0 48ae Zhs 202 Urht w53 - o] X $H2008) 7
xS} QAT - AEIDH: tEE Bk PERKS} FORE 5% FaelA fold
2O AL 2 UEh} ARATe AR AR A A7}

L O

7=
T

o

4= 2
Aol AAH Ao g HIATE 5 2004; <=3l - o] A8k 2008). PERKS} BIG4¢| A
T B FoR 5o dEHo i AR oAbl &% HUHY Aol F
A A7 vk APERKS} Famite] JaAlss ditdos fod SAEE Hol
A Fahs Aoz Yeidal ek ol /7Y HuinlAg xEel A7) FEel Fdke
Aoz Fske 540 Wrgd Aow ZoldtiAadS - Ay 2011.

g A Hoid| & SelF 7IE EF

HIGH (n=3,331) LOW (n=3,332) YRG0 | tEAZ 7t ()
g EEHA | 8T | ZEHEA
DA 0.006 0.133 -0.003 0.114 0.009 2.962 0.003
SIZE 26.131 1.349 27.029 1.587 -0.898 -24.882 0.000
DEBT 0.408 0.199 0.471 0.202 -0.064 -12.969 0.000
BLOK 27.707 15.745 28.371 15.821 -0.664 -1.717 0.086
FOR 9.335 14.120 11.007 15.076 -1.672 -4.671 0.000
BIG4 0.661 0.473 0.722 0.448 -0.060 -5.351 0.000
IFRS 0.280 0.450 0.457 0.457 -0.016 -1.397 0.163

W B Hejy| 520|1E £7

= = L
UP (n=2,714) DOWN (1=3.309) | oo | gz | P

g HEHA | T | ZEHA (&%)

DA 0.010 0.126 0.002 0.120 0.008 2.506 0.012
SIZE 26.338 1.363 26.482 1.451 -0.144 -3.972 0.000
DEBT 0.430 0.206 0.447 0.197 -0.017 -3.208 0.001
BLOK 27.631 15.600 28.299 15.920 -0.668 -1.638 0.101
FOR 8.825 13.670 9.580 13.990 -0.755 -2.108 0.035
BIG4 0.654 0.476 0.682 0.466 -0.028 -2.326 0.020
IFRS 0.36 0.479 0.35 0.476 -0.010 0.799 0.424

<HE9 Ao
DA: 34 Jones =& (Dechow et al. 1995) 0.2 FA 3 | =FAdA A,
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PERK: (Htu]+E-2] 3 An))/uj&, APERK: B7] PERK-Z17] PERK,

SIZE: ZA4ko)] AR 215 3% gk, DEBT: ZRA)/x7]AH2, BLOK: tFFA 28,
FOR: 7|2 &]=0A| &4, BIG4: thFZAPEQI HuldH<,

[FRS: K-IFRS o] Z& & A5(20114, 2012xd)o]H 1, 7182 ¢koH (.

GE DO sid Ax wiEY divl Hoivld AZPERKS A5 7IE
LOW=, #'d B= w4 A&9 Sis 7122 UPst DOWNe R o T#3ke 7}
oﬂ ot Pzto] HSAAE YER L Stk
A, 3@ Aol HIGH®F LOWe] DA H#e z+z: 0.006, -0.0030.2 Hujn|Ad ] Zo]
T ol e AR EAA L] Hto] o ;A Uepgon, ol thet tEA Tl
2962= 1% oA ok folE Holal Ut =3 #id BolAx UPS| DA H+to]
LOWel mlgte] o £ Zo 2 Uetgth olelgd Aie Fujplg AZ vliso| AU A
7] in] HJoiRzd S JaellA olele] Ak EA A=rt o AshAl FAEASS AL
Ela=3
EA MG = SIZESF DEBTE= HIGHSF UPolA 1% 3204 © @e Hi FX5 B
o|a 9tk ol 7P E Wil Fuulg AZEo] dV|FEOE F4a7IY9AA B IA 2
st (Hm] 2007), FAjHIEo] HE(ES) A5 Hupld AFHlFol AAY F7HED)
FA7F Atthe AS FATHAIEE - AEd 2002) . FOR¥} BIG T3+ HIGHS} UP &
MM fFeldez =4 Yeht MHW AZol AAY il AZFo] T FdholA
=RIFEAATE AHE AES 3YHoR QXA e AU 95 IADAE 4 9
3= Ao g Helth

44 CIS3|1HEN

o e BV & AAHAA, o] 5L Q]
B Ashsl BALel A, ol

(DEBT), 54| l"i—ve_r(BLOK) 2}=AA ZE&(FO
AZA7ES] gFEY AXFRS) T SAHTES Wrgste] 71 7]%‘91 zéaﬂ]‘ﬂl” X] °]
ol DA PR = &S THT AHE AT 724 Atel] 2H 24
UEhl = $78R%l tig Fake %

FAY BAE ST 7ol bk

10) =L BA A 4(VIF, Variance Inflation Facton)® ZA3slgth VIF Zke] 100]%4 o9
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S5 DA

S T AEH=: PERK T ABH= APERK

A= tSA2 pat A= tSAI2 pat
PERK 0.053 4.230 0.000

APERK 0.069 5.402 0.000
SIZE -0.034 -2.192 0.028 -0.036 -2.342 0.028
DEBT -0.044 -3.459 0.001 -0.042 -3.121 0.001
BLOK 0.005 0.399 0.690 -0.001 -0.047 0.690
FOR -0.034 -2.365 0.018 -0.018 -1.264 0.038
BIG4 -0.013 -1.052 0.293 -0.006 -0.409 0.345
IFRS -0.041 -3.291 0.001 -0.042 -3.246 0.001

+=HR (FZD 0.034(39.262, p<0.000) 0.027(24.806, p<0.000)

W9 Ao

DA: <=4 Jones E&(Dechow et al. 1995 0.2 A3+ A ez dtg o,

PERK: (Hoin+Eg] 3 n])/w|&, APERK: B7] PERK-77] PERK,

SIZE: Zx}pabe| AA23E 3+ 3k, DEBT: Z53A)/2}7]1AHE, BLOK: tiF:FA &£,
FOR: 7% =X E-&, BIG4: dFAPHS Hrld,

IFRS: K-IFRS ¢]F-& & A=(20114d, 2012:d)e]9H 1, 218X] o 0.

<G 9] g AolA T8 ASH <0 PERKY| 3|45 DAl 0.053C.2 FA =1L o]
W& teAFS 1% T2 FIehA A2HAT ole 547 2HE gases HoRA
120 WEolM AA s HIFo] S5 o] o] dFAE AT AT Y] o] Foix|aL 9]
=< omth. APERK =37+ F&Riso] 2kt 0.0699] 3| AAIFZ vtgH ] 1% folsFl
1 AR A2o] S7HE W o]e] FFxAHo] TAHNSTS FHskL AUrh
SAHA ol A= BLOKS}F BIGAE Al 9lstal S&HQ] AT Aol 1%4 5% Tl
A o3 ()0 ABAAZ MFHUT. F 7dFEIF S5, FARE0] YEFF, Ax
o] vigo] A5, 18al SAIATE FES ol Fol o]e = 7‘3 o] A
stEna & 5 o, dPdTe} FARE AdE el
T Aol et Houl g AE2 ZHI A2 5HA 4018 o] 9] ¢l
F23}17] oldol, |52 AHBA ) it By FEAQ] AR APL AojFH o

N

>

Y
o

SgASE 7h) GEEadel EARTL Busl, ols NRHNAE GETHAL 4
o AE Pgloms ol AAske A Asenh E olst 3171240
24 SAAFE w28 AFE el $5u5ol mAE YA 49 4=E A
Ao 2 alHol AEE VA ome wASA Lt

N
rlr
¥
N
rlo

O
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2 w2 Bast dnta Boh fYue /QANTRE AR A9E Rt nEs)
of olo] thg HHA HTo] theFshAl wEH 3 gl AY

A7 AREH, ARew, AN Bold 5 ARE AT AARe] o] 5L Fa)
Az AU AZo] o3 FRolSe] WA F7HA Mdeldolw BH A S0 At

TrAE o] Qe Aotk o]&} e YA M T oA FAA RE e} W RFA A= A 7]
53 S FaskA] Ealal glow, AR el thik FAIAA} AR FEE A 23 A
FollM= AB ATl AAR vpel o] AR o] Bl r vl FZZR] FFS

A DA - 97 A 2001 o] 75 - o] X8 2003; E418] - 1A 2013). S HujHlAg X
2 ORHe 533 &vle B RaARA], WESAAE, AT AA FHoFd 3 vl
Aol oH, olgld F2= 719 YAt IJART AP DI dEgo] Uk
(LaPorta et al. 1999; Claessens et al. 2000; Lins 2003; Leuz et al. 2003; Chan et al. 2015).
2 AT die fEvE AA7IES dd R Honlg A& ol E AFHeE A

T ARE AN <ot dntan @ £ 9
45 FIIEA

<E 6> Huiu|&YH (2t oiet CHS3|HEN Zt

DA = B, + 3, PERK (or A PERK )+ (3,SIZE+ 3, DEBT + (3, BLOK + 3, FOR
+ BsBIG 4+ B,IFRS + 3, YD + 3, (YD X PERK) + ¢
T4 DA
EELEES T B PERK T ASHT APERK
Al tSH|2 Pt AH % S22 Pt
PERK 0.113 7115 0.000

APERK 0.018 1.161 0.245
SIZE 0.029 1.860 0.063 -0.003 -0.227 0.821
DEBT 0.084 6.625 0.000 -0.058 -4.509 0.000
BLOK -0.023 -1.911 0.056 0.016 1314 0.189
FOR -0.115 -8.083 0.000 -0.026 -1.830 0.067
BIG4 -0.014 -1.037 0.300 0.006 0.430 0.667
IFRS -0.030 -2.047 0.041 -0.044 -2.575 0.010
YD -0.010 -0.621 0.535 -0.010 -0.552 0.581
YD X PERK 0.011 0.624 0.533 0.005 0.324 0.746

+HR? (FZH) 0.035(26.787, p<0.000) 0.024(21.214, p<0.000)

(o] Ao
DA: &4 Jones E&([Dechow et al. 199522 F4 3 A2,



PERK: (uinl+Ee] &An)/m&d, APERK: 37] PERK-77] PERK,
SIZE: FAtell AAA2 05 F g gk, DEBT: F3A/A71 2, BLOK: tlFF4 24,
FOR: 7|2 &J=QIA 28, BIG4: thE AP tu|s=F,
IFRS: K-IFRS o728 A%(20114d, 20123d)o]H 1, 138 %) ¢kew 0,
YD: Huir| A A7 AAE 20043 T 2008 o)W 1, 1% ¢kod (.

2

¢

BAE FENF AFEBYo] SAZ T fol
AU AgAsE 298 A1zke] Aoy A%

2 e gl Zolth ol AriHAEAZL AAE ol
215te] F190e] olel=g st O sl PAEAHE 2e W
Fatel, Aol ARA 971 Bk AU AZol PashAt S/ EaE itk
A50)Q000)5h £HNQ01Y FARE Atolth Lolrt B ATe] Aske A Hrjula
BAG o8 i g WA e wwol A%HIL = AHelA Ariulg AE3}
ARt B A7, B SEA o), 194 5L AATIY AANA 3]
9 Bart 9ee A ok

SL
(o
od.
1
o
f
o
B
i
ok
rlr
par)
o
fru
L o

46 BIZEEN

B AT dshe] ZAME A5 Astel Bt 2e T M BHE FHOE 53
stk A, F 4WW%el PERKIA BelF4uE AAZ Hosh Adule] o
olejgelo] MAE G BHI Ak AR N AAAHEADE 2
0.073(6.133, p<0.000), 0.052(4.403, p<0.000)°.2 YElttt. =4, Kothari et al.(2005) =
= 49 WA AFATYNL FYstel Frhulsh Fojul WFo] wgEE MYy
A 23, 77 0.118(9.461, p<0.000), 0.075(7.105, p<0.000)2 YElgow, it FA
Zolel HE, 717, BAH FolFES tha T vereh

a7, olF A B BAARS A duuA AEHUCH, o Al A%
8 3 27} olewelo] Gne] FFS v 5 Arks 2e ouit,

—_

N

ot

B do [0 1N

1) Ao ABAR 7)ol A% 5054 ol ge] A E A% A9 A ZAT} Hrj4 o F, A
o Aol 45l AR SENE 5 AES @ o] A4l golth
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47 AAFAIS| A2l gto|

A7 Ade HUHA AEo] AFHIe dHEE FAe] =94 sjolees @
i‘]it?é«l Z1Eolehs e AR dAHoR FGATE Ao ARl P
543, 713593 AEs Ades SAAEC] BEr EAsHA ¥aL, BIATT
°ojaL l“‘ﬁﬂ"i AT ullolE B A Aa, BlAbs SOl AFAlEel ®AIH
7] W EoltHA LS 5 2005 &¢<¢] 2013). 79 ‘?ﬂ-rl 3)(201De] Baztgel <3}

HAbE 242 ”H°‘7V‘ FeiAY F 2 Ao g, 71l ALE ool vE g
Beoje] AdAE F8 AR 715 vE, ke SHde  rhevlEe] A,
o TRt HoE o] Fojxu
W =R wESHA APEHE Aoem Btk viAge] AU F2 HadgAe]
3 , 2R, AHoH]l o2 WHAARL o]F IAANE E2
Hlo E3sitty. AAo] ARAS vdFe &5 2= AT =
Huig-& flou, AU dels dii-E Hunirt 71558 s A2 Yebs
Cole 713FoAor eYFol fEHE A AU Huin Aoz thiA =

OE A S5 ol8E F e e dATH S AFAEE Eud Houe| BF
EEHA e 7185 AFRLe] A4S AR E

=

&o _I}L rlr l‘lF I‘I-E
o

ooy dot fH XN ox
ottt
g
o
[e}

0 i\
il &.ﬂ
ot R
ol ol
W L
Wi —l]I
= JI’N
T
2 rlo
o
o
A
]
e
N
)
i ok
)
)
ad
2
goox
I

K=
12
2,
fu)
ok

Ooox 1 X Y
r
4
X0
rr
S
fo flo
m

HouA A Zo] AANG S 53 o|oxd Frrow okgd A9, rg®yt oy} I
7he] AlEAdE BAHI WrkE we & Ut SARH ‘éﬂ—?(TI Transparency
l

E9 Hr}t AAE FASY wid AlA Zd=e] Fu)Ad4]x]4x(CPl, Corruption Perceptions
Index) & &x3ta ot 20143 7|& 8 uele] CPI= 558 o2 17571 5 43915 AHA|
3te] 20139 46%10l Blal 39A dsstR o, OECD 3= 7|& &%= 3= 5 279
2932 #9E VISt Aok =AY 9rb|Eel 2912 S48 G EAIMD) - Al
AZFAZLHWED-S 20133 ¢-2jutet 3|AFH Aol tsliA 22 607 5 589, 1487h=
Z 912 WEste, doH oz v} AR AIAES A FH3Y FELE HUL
sttt olggt Hrhe vt SA1EErIe(IMP) 98917] o]% =AEAYIE £,
ZI1QA T2 WA, Z=718Y AeAlE A4E 5 SAFEAS Eol7] fd B AR
N =83 tixd Aoty ol thete] vt TS IAZAL l=ZeHelE, AlZHe
BZ3 S|IAZARIS #4al o, FAIAE 23 EE 719 g5rt 6 & Aozt
A A3k TH2),

ol FAA Hrte et EAHE 2719 Aoy @yt Ao ARt vizd A

InternationaD= 71974 GAHE o= AAIgH Fall A A2 Z2A Ao} HE ofide]
ol
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o] ol 371 A%H Ao WPoE Bolw, wlepd Brp TEA
Bgol SHEh WFEQ)S Arhs HHE Fsht BYL A
o2 499 FFE AAHA ATIAY =

oA & e FEIA, Ariul &

SE3
[e]
%g

= <17 = =
o] Rujg oa@% T Ade %M%PE X}zﬂ% PR oz Adsls wHog Huual
A7} Az =91" Ao| ety TSI Th
V. 97+ 2& 4 IAA
A AZe x4 AYAe] B4 2ugegz QA5 T, o]@gE EHo

2 AEBEA 2holA == gt B AT 714 IdPdSEA ErrEsAl 2
e Juvle Aok Eol gk AARERL =] A& o g AZ|EI e AIHAA, A
tirld A Zo] ool W& ABAAE AFHATH

ol#Ag] o] Y&WHFE +4 Jones =& (Dechow et al. 199508 43+ A ukz] gl
< g8t on, HUuA A& AgATe] diglnlg Aol Hovlel el T A
Zo] oz =AYt AFHAL 20049 5E 2014374 A A 7227 (KOSPI)

.
s AFATAAY Heinl g AE 2 HnAd A2 S 2T He A

REE]
BUAR ekt A% 202 fEss Yoy Agol dEeld Hske vl 2
T A7) ol Ao SR AR ololel ARy A ANl olFeld

]:]

I AthE AS & F AAYTE olHF Ade AAE NS A ey A (Kothari et al
2005), %E]—?U@HIE A Hojulel tisi A A=A veRt M) FadE 718
Ao A, %jEHHl*“ﬂXﬂﬂ AlE 20043 FE 2008 d7kA] Heiul g Aol oy
g o] AEE FoF WS HolA XFo =M, HuuAHEArE HAH o|F FUt
H HdiuE AEE et 7199 oldxA A=rt o AshA FAE AT AS A

o7 HkEsiit
SIAEHAG Ao HuplE dASIY ASEML U9 dFE AY AT 4
FAFo A HumAd AEZ trEe 537 20yt Bxx 259k YREA X
ulnl, WREAle] ofgt ARG A, AF-Rae digk FAAA w¥ 53 dH
o] ATt AFHEYE B AFAAE HUuAE AE3 AIAe] 713879421 o)

]o

ESZ 0|

o)

M e fo px

.

12) Business Post 2014.05.30. 71AF #x=. “AA &, H112]e 329 A FTHA”
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The Effect of Entertainment Cost on Earnings
Management

Wee June-Bok* - Kim Moon-tae** - Lee Sun-hwa***

(Abstract)

In Korea, entertainment costs have unique characteristics such as the fundamental concept, the tax
benefits and advantage, and social perceptions that distinguish it from the other countries and negative
perceptions and debates have been emerged continually.

Entertainment costs as the measure of perquisites consumptions are exposed in the countries or firms
which are in the lack of investors protection and adequate internal controlled system and conceal financial
disclosure. On a crucial point, these are inseparably related the earnings management, and thus it may be
interesting to analyze the relation between entertainment cost and earnings management directly. Moreover,
managers who intend to reduce the possibility of outsiders detecting their perquisites consumptions may
have incentives to manage reported earnings to make up for low firm performances.

This study examines whether entertainment costs as measure of perquisites consumption are associated
with earnings management. Considering from an agency theory, managers’ perquisites consumptions are
measured as the sum of entertainment expenditures and employee benefits(PERK). Earnings management
is proxied by discretionary accruals(DA) estimated using the version of modified Jones(Dechow et
al. 1995). The test sample consists of 6,663 firm-year data, selected from the KOSPI listed companies of
the fiscal year during 2004-2014.

The results are described as a positive relationship of discretionary accruals and entertainment
costs and the same in the case of change of entertainment costs. Also as entertainment costs
in the portion of sales and the change of entertainment costs are increased, earnings
management to overstate earnings is increased. The same results are obtained in analysis by
using discretionary accruals by Kothari(2005) and entertainment costs excluding employee benefits.
In additional analysis, the analysis for the period of enforcing a real-name entertainment costs
system from 2004 to 2008 do not show the significant result. It disprove indirectly that earnings
management due to the increased entertainment costs after abolishing the upper limit on
corporate entertainment expenses.

The previous studies often mention that perquisites consumption represented by entertainment
costs could be related with lack of investor protection and internal control system, information
asymmetry and by insiders monopolies, and lack of disclosure system. Therefore the results of
this study can contribute to showing the relationship between entertainment costs and

* Professor, Department of Business Administration, Chonam National University
#x Associated Professor, Department of Business Administration, Chosun University
#xx Lecturer, Department of Business Administration, Chonam National University
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opportunistic management.
In addition, this study will be meaningful to present entertainment costs as the empirical basis to make a
guess moral hazard of management and to establish the laws and institutions for transparently handling

entertainment costs.

Keywords: Entertainment Costs, Perquisites Consumptions, Earnings management, Discretionary
Accruals, Upper limit on Entertainment expenses.
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