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Abstract In recent years, the definition of corporate governance is a stakeholder-oriented corporate governance
that can meet the needs of sustainability management and corporate social responsibility. The purpose of this
study is to empirically analyze the effect of corporate governance on employees and creditors corporate
governance on earnings management by using regression analysis. The results show that the corporate
governance of employees and creditors plays a role in reducing the simultaneous profit management of
discretionary accruals, which is the accrual of asset impairment loss, which is the accrual of negative I could
confirm. The results of the empirical analysis show that stakeholder-centered corporate governance can play a
role in controlling managers' behavior and market. In addition, the results of this study suggest that the
responsibility of stakeholders as corporate governance is important for sustainable management of modern
corporations where corporate social responsibility is important.
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<Table 1> Descriptive Statistics

Mean STD Med
IMP 0.007 0.017 0.001
DIMP -0.003 0.015 -0.003
LUR 0.199 0.003 0.002
EsopD 0.053 0 0
CR 5645 5.089 6.000
DCA -0.006 0.073 -0.005

<Table 2> Pearson correlation results

DIMP LUR EsopD CR DCA
P 0658] 0085 -0041] -0191]  -0.106
DIMP 1 70‘813 -0.011 70‘Sﬁ -0.018
LU_R 1 O'Sfff ~0052 0.023
EsopD 1 0.016 -0.006
CR 1 ’O'Sff

*p<.10%, **+p<B%, **xp<1%
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<Table 3> Hypothesis 1 test results : Union
Model 1: IMP Model 2: DIMP
coefficient coefficient
IMP S -0.177 —2.25 T
LU R -0.018+ -0.006
LU RXIMP_S 0588 3 784
LEV 0.038#:#3 003883
MIB =0.006%xx —0.004s5
SIZE 0.0008 0.003x
CMGT -0.009% -0.008
BATH —0.065%xx —0.069sx
SMO —0.017xx -0.012
Big4 -0.001 -0.003
PDCA 0.190%:3 0182k
YD & IND included included
adj.R* 0.1440 0.1621
Hausman? -3 Mk ~2.09%%

#p<.10%, **p<B%, #xkp<1%

<Table 4> Hypothesis 1 test results : ESOP
Model 1: IMP Model 2: DIMP

coefficient coefficient

IMP_S ~2.9545% 8277+
FEsopD 0.005 0.006
EsopDX<IMP S 7.476% 2 443
LEV 0.029 0,089

MITB -0.003= —0.005%x
SIZE -0.003 0.024x
CMGT -0.001 0.0001

BATH =0.040%: —0.108xxx
SMO -0.002 0.052

Bigd -0.009 —0.033x
PDCA 0.150sks3 0.175%x

YD & IND included included
adj.R* 0.1537 0.1604
Hausman?® =310 ~2.18ux

#p<.10%, **xp<B%, **xp<1%
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<Table 5> Hypothesis 2 test results : Credit rating

Model 1: IMP Model 2: DIMP
coefficient coefficient
IMP S ~2.830k5 ~5.456%#x
CR =0.145%#5 0.008x
CRXIMP_S 3716k 3.361
LEV 0.027 0.032x
MTB -0.002 -0.00483
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CMGT 0.006 -0.004
BATH -0.015 -0.068##x
SMO 0.008 0.006
Big4 -0.018x -0.008
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