Bl %] X} o1 o s (B =
AXMEAAT M16H H25 (S7435) ISSN 1975-7557
Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.16 No.2 pp.177-188 e-ISSN 2671-9509

=
Dlx|= Yekofl kst A7

Q
s

=

M
2

2015 129 434592 44 $4 depteeor ¥ stz w3 599 A4S ARG Fad AU T i A
TEAE BAA Y Al AR s FARIEEC] A AFA Aol NigHo] mAFTFAE ol9xA e Fo ofgdE F Jtt
= X*OlEP ok BIATE oloe A HHOR ANYES FEATh vTIAPL dosA A4 EE AV 2 dd ol &
AL 2013 4% AHGAY o g HIFESo] FFANNNY AT EAY 22 AEFoR F 595 dogd o ¢
Qlo] H7)& shginy. 58] A A1) g B @7 v aAkel BEE A BFEAd0) A =eive & AR o
3 =alo] F7HAIT oA H AT Akl thet A Q1A FARIE APAEE wEd A7 FelAFE Edeior, vRTE
Ab AR olre TeAE Aol PIRT AR Hvbde e s A 0}71] EP 7ol =gl

oo ¥ A7 MATEAY Hvke AoR <& dd 7199 BeFe) Aol SRk A ASEAse] vk Ao dad
& ATt e AL Basu(1997) 9] 4 REe *}%as’iﬂuﬁl FEARL wolofelM MAT A FFE T A 5
2 vluste] ewigte] Ao v Ak B AR vA= 9EFE £A 8T

]
20129%€ 201797049 Az 2 7240 ks 7Y-9% BES tdo R & ATEN A weidel A4 o)Fof n|HFEA
of tigh B AR FosHAl SUHENES dleitt FrHE o R AM S 2EA 2 AQIoR o] RS A3 Hrzt
g AFAEelA A2 BT SUk ddsigioy, 1 fele By Skl UE w44 fAdS gdE + ol

T ATe 71 *d“”od%gg gete] Bl WA v Ak Eete] A4 dRds ASEAsta Hvkde e aade
Ak AelA g7t gl

B3l Hekge, AT A, nEEe

. M= Aol Aoz BAFEE Hah1

RT3 2 AR Al DA A

JAre] A Bl W o A7 EAw,

A% ZulN AAe FaEe Ao s AT

FAL Fhke AAE 9TE olld AT ARE,
2017).

K-IFRS A1155 a7k Aokl A7|E= o2 Al
© 7 93] KIFRS A|10115 AAAF L HA =T} K-IFRS
A5zl Bz HAAA kY &3 AAEE 43t

A 7] wEe]l AfelAs o8] KIFRS Al10115¢] WA, TA} ARG Za Alned] 9o AL A
1oJ 5. A 0. ) = =° BT BT dAE
uket B AR sk IRk GBS, 2019). _ ‘ N ZoRe ZojAeste] AEH Sod Tl AW
K-IFRS #0115 M= A= nH T34 59 A el, Z=ols) 1 AT AR
S FHRAAAT el o143t o] PkQIA g &S A ‘:7/1}]0 ﬁ]ok:.;l:—_o:’ Hp= 3’-’1 sG] Ao w WABH=
@ Folo] ATl Zuehs RE QY FA A g = TR R 2T o TEen
B IRS RE) B ) Ol Bk 0]019] BHAlZMoA] Ol AFE Z=A] 7éT ﬁ]g—lﬂo—l\_ %‘.T/\]—7]— =< O]—*A ]E\I_ %737]”6‘ O]—X]
3 FAEEATESE 123 o]o)e] FAFHAA AT &4 - - RET A6 LALA NS A E .
3 QWY FANY SAZTAS A7e ZAOZ A AR I A= Al AL A A 0w FAMAkT A-E HAEH

* A AR, Addista s)Ag e BrAlEY, gkrdusgh456@naver.com
s AAAY, Aduigtn 3] A} “]’4’ , eju7656@naver.com
sk AR 2L A st A 1, Seonglljeon@gmall com
F2d: 2021-01-07 C Y 2021-03-05 - AAIEFED: 2021-04-01



i
re
lot
0e
=
re
r
o2
e

o)3} v PP BAE Fhefel A g,
AR, B TR ZAAE AALAe] EH
A% Q%R Sty AgHel £} Y FEAL BHehBt
a7 e,

o147 AYA7L ol9)e] wawg BHoz AYEL ¥
F 45 VATV Sbl A4EE AL B e
ATIAVE AT Qi BAROE Q)

o ofYag WEae] FFAYAN AT BA} A
gHoz 2 olf7t Btk 53
ol Staoh uhit R @ ol
£5do] 27 Eeiks
oh

[¢]

BN
2
2
4 g
a3
i
AR A2
Lo
=
~
)

o ome wld

A FH BES o]y 2]

(Newsl 2015 108 26 %)

A= 0] AR

el ofel Yl JoI0] ER ol
Sk GBIl G HHALIGE W 77 A
v AE 320 o2 NFEGE o7 g e FAY
CUAE YA £ 0§ FEA T e FE

PYTIARE BEAERE oo FAE AT} o}
LT Eoh Eolek FY AT FH FAIYE
WE Y AYES Aol WY} Fo] jEFy
2 @4 @] wipel] =2 wel Fe. Ho =Y A F

Zo] G} (HEY

o|Z 3 mHTFAY FAAME A= S8HEdY H
vte] ooz AAETe o|=RthEEEY, 2015). 1
G I 2 P B - Y o) 2 B s e

9 u ALY ool oigh Mg vlg- wulaih
HEE0l= TA(Good News)E ©]e] 02 145l M+
w3 AAs ¢ Aol st oFAl(Bad News)= 2

249 A4<
o

}\]oﬂ 7]_3—14 BH]-E] /'\/K]E O/\IO]__‘:_ H]];H;é ] ]ﬂg} E/H
& onlgchBasu 1997). olel HAFOS] BHE WHTF
Ao shoprgeleks dekgel Aol thE B S A
F) A% AR T g, ¥ dre HHe
AT Hpke Aol vATTA AR B
29 4L FHIAEA Bl Aelgeel DL 7
Faha gk

B Q7o Fo At A, ER/GAN drkge A
A% W AY oF vBTIAY BeA AN FAE
AFaAGT B, AHAT 18 FS AYOR wrol A
4% oA elekgel A3

A5 e A AAdgel Hohs

l Ak B SAA T E Skl 1 el
T T7HE A 3l ol ARES v
*/‘}Oﬂ g EvrE] Ao dadde A Aot E4st

o, 7 olfells AGHA dE T Ee AR

huj
pul

TEE WA F7rse] 7w
= OIFaL JArheldH A,
172l, 2019).
& AFAR o]
%X}%ﬂ Ulﬁ%w}ﬁﬂ%ﬂﬂ Xh*é% A8k A=A 24
S =8 oz v
? UVH%A} ﬁ]@%%‘fﬂ Aol o
K

—r‘[‘ﬁ

'EHHE %—Er@] A2 S on| stk o}OﬂE‘r 17}14 o
% IFRS =4 o]F v gkl mEAlEe] Frbel vA=
AEA wlwE A ijEAae] gl o

of

oo
=
N
Y
9

N
A& ‘i.*é%(2019)4 Agelde AEde AT
TF7ksh frolst ok(+)9] THATIEAN S THAE AR YER
o} B3k non-Bigd 7HARQIC] ZARSE 7)1 wAF-EALE
7S Bigd AARIOl Akt 71471919 T HEA
B sk Aow yeisith sARE 2010978 20159704
E BAYRCE sk Aol W= bl mR AR
HlEo] & A4 7199 v TaAre] R EREAE a3A
&2 7193 g Aozt gl AR Ykt
}“la‘ﬂ@ 71/’*0 (2019)1_ 5ﬂ}\17l/\]_;<ﬂ1: To o]-a‘ u];‘g?_i/\}
e o] ZpA Aol MEHEA AF sl %
ARAIES] B W FFAE A ThX A HREA S
22 WAV gle AeE vebwth AR A
gL FA] A Agire] SAAT #S S &
O RO vEdt 53 84a3RS TANOE B
5% TR B ABAY L HobE HoE 1
337e=8
o919 TR BES AYATES eokshd o
I 2t HAZ-HAYTe0E WES S22 AR o
v TEARe] el & VI E FARER S o
SR EUSE Basielch ¥uk ol A

VATEA W] FNB5E RAzRNL] §

i

s
ekl

178 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.16 No.2



HOu2 Tt OgsAel 24N AN DA I¥l #tt 2

HU
u}L
OIN
_O'L
2
)
o
ol
.
o
N
=

351?%% TWEAR
= ww ]
F5 2] AR go] fsHAl 3
M Atde] Aol frost Bado]l YA 2%k
AZsIA) olgst AT AnE T3l FAARE] A
AP AAARRE 1 Ete] APAgSt Qlthe
A ZEANES gslste] Fapabse] S Uit
of AAAOE t$3 & YEF T AEE T2 JRE
FABIES ek Alaero] Aaido] qlrkal whdsigict
w57 2)(2018) FHEUS THFASNAAS AR
TR AR ERE e A doktha Baislel
o} g, AAA], AR, AR A R
o WA TEAL Hl*“‘ﬂl%i?%& A TEALe] o 2

rw om 1E o §& — o
o> X oof mle rlo it wlo

FANE folF 20 ghe BATA ggrow], nPTgA}

g £EAF g4 Adoy] AsE arE A S

ek th SRAOR vRTIA FEe] B AR 7
A

AR WA TR dal folE 200 BAE w
gopl, of vk WA B} AURHS EReIAT e}

sk ol ARl vATEAL FE| 9B B A5

2HAY w3 EAH] AeS ¢ F AHANG- LT,

E %, 2019; A45-H4
S, 2017; WiE7] 91, 2018). “Leful, MATFAL] HpFe)s)
24U APATE EASH 2okt REFAE FA(Good
News)Z o]9] o0& QlNal] Slaldt mws 4A% £F
31, 9FAl(Bad News)= AAlo] 7hF2 wha] 2224

2 QLA G SRR A ol B, 1997
olF# wyFe 54 vIPTFA Sfehrgolehs
whel AgARgel Og

e AT AR AnwA
t R A4 v

B weh 2 AT
el A4 AEde ASHow

R
7—1__6]—\:]-

2.2 Hiopzze

2015 12¢ 18¥
2015\ 3| A
AL, BT T 2 320159 3|

Fa2A AdE Exsigith o] F HekE g % ﬂéﬂrf 74

dol 73

A Aa Al S
59 A%
A

39040

T

=]

™ o _‘rﬁ
L/ e

1—0

mlo
l' il
M
=
o
lo 7

1_4

HAZAAT M162 R22 (SAT742)

H7K4.885)eH 7 S ThEE A5, 2015) o] o
*a“w%ﬂ*i” 2kl x5 FM a5 Azteta AU wRgt
o A2 gepgtel el aipde] &
A @%é}“ﬂ(ow -8 3], 2018; 41154, 2020
3}5:3] 9], 2020).
wA, o] Ad- 374 3018) 7195 <sidel FAmE Y
ozt £ 2HYAE WA HH9 wEAA wAA
g ol digk eeizte] 2gel dis) Asteleh. A+A 3
5359 A7t AGAR stlw AV IAEE A
A el 7)1 z% o)A Hube bS] #AE AddE
o7 9 W s AESFS Fo o|d2AS drta By
Erd=g
oA 20200 20179 FEREELY ] AE3
vlgol tiet gepdele #Ed 45 AEle] Jds 1S5S
bl dxg AHs)

=l

I

] o el ARt vlgo] folstAl itk o]
ARAE] AJAQ] AFNEAE ARErt AEVIHY] S
ZotE ou A& A= Aelekar sqlch

23] 912020 Alok-Hko] @A 9] ] S AIA E e
g glwizke] Al Al 71o] Jdu] A dEk @
Ao s FAshd MER 2AeHA vk st
e 710l Al AR tE e[S+t
gelskoith

a, A TEAR EERkE e e 2
PATE obd EASHA greth weF YA ARE
ol Hwizke] Aol mtAloletd WAL iAol
e aid 7199 BEyFe] AR Sk sloE wdd

do o Ju
to =2 my =

38

23 784 ¥

=~

R TEAE AR "R ARFE olfe A
FES] Foaby 9 Brhe] A4 EAE ol Arigh 3
A Eo] wistA wAs7] wiEolrh. wEkA, ZAN(Good
News)S 2HAll(Bad News)Ht} dAsHA 7Fsle] HagF o=
At ot B4Fe] B HupgkE] A9 dads
As] gt AEE Aol AEs M

Jeu, A TEARY] BT EA4S
o] AFe AHATE= vlg- wweit) webs] 2 A=tk
20l B39 ZWHQ Basu(1997) Rl v 3A
Qo] kel Ao} ATFAL YT AAT BFE v

179



wake] A TFAEY] G A oE S5t
Ajgict wrek glupzba] 2ol mibA ol 3|
ATEAE] B ASE AT AolEr nAEAk
el gt Hagte] Agko) Fsle Zlolt) o)lE AFEY

913 P1S et 2ol Agse

7Hd 1 WETEA g HebE A3 #7199
B3 HAAYE F7HE Aot

M1 Ak VAT AR ohel thE gelel] sy
b £ 9t 5ol SR, ool ZHaM e At
7} AT GFE AAR AFNE QA ehte
A 37 B3 ok Al AFUA wiFet 3
A DPTEA 9L AANDE W wp
A geue M BT Agel 219

9ee HACT HAG & Y& Aoltk olF WFE

7Vd2. v TEAtel diE seidE AR @F 7199 1l
BT B HAANEE S/ Aotk

kv

= A 2015 VI TEARY ElmRRte] A o] F WAz

7
AR BEANEAZ HA5] Gsto] Basu(1997) 2

& B3l Writel Aoz Qd ugA AR 9
umw
A(1)S BFF)E S48k Basu(1997)2 3]t} o] o]

A %Mm of Fask: AE AA AAY
B oY o nEFe 4

Gelel AFHOR AFE 4 ST W HAF} T
ok o ege] BAAOE fold kel whe vebd 2

oIt atag>a,, az>0).

29

 =ogto R +a,DR; +0‘3R7;,t* DR, +e;, (1)

ot

AJA ek 8113L 7190] &t A 1fe YR
A 9 (bias)7} = P
2(1)elA ‘EE“& 1:1 L#E} *&"d%‘ =R

O?L'

[o
U g o

2

ol

ol

N
my do o

o

©

X,,(AX7 )= oy ta R, +a,DR; 4 +043H DH
+ Y YEAR+ Y IND+e,, )
WA
) YEAR=A-FA|
N IND=AY] B A

213y Aol AL FE Frhete] 713 1 Ae A
BIE s Qs AAg ZFolth A3-ne A5

F THEME = dvite] A4dzst 1 9 95%
B, 2](3-2)9] THEMEAF,E Hlupzte]

Zk
A5

I

)

A AF

Tt Frrekitk 7t

2 ;0] °§(+)4 we 1Y Aot
7 T Folol(x)e] FEFdFE EFS
wate] P FAE BTl nAE dEFE
sRlgtt}. o] fl T ol HH T
o2 % ol A Avnil)E 278kl v

HEAE

_—I.L

39 4

2 & e
o2 Ay MR oo
et

[ —te}

2 -l?i

Wt} vk, 1
7

B
T
73

o
) oLJ (N

20l (AN)E FEHAO

A
o, 4 FEe ddoR FEUTFE b2 st 7R
A
%]

X, ,(AX;,) =g+ oy R, +,DR,  +a; THEME,
+a,THEME, * DR, ,+ o, THEME, * R, ,
+a4R, *DR, ,+a,R, * DR, * THEME,,
+ Y YEAR+ Y IND+e,, 3-1)

X,,(AX,,) =ay+a,R,,+a,DR, ,+a, THEMEAF,

+a,THEMEAF, * DR, , + o; THEMEAF, * R, ,
+agR, *DR,,+a,R, * DR, * THEMEAF,,
+ Y YEAR+ Y IND+e,, (32)

7742
Unbill, =719 i2 td% FF v T3AL
AUnbill; , = Unbill; , — Unbill, , _,

AX, =X, ,-AUnbill,,

THEME; =d|v}7ke] A Atkold 1, 18

THEMEAF, =e|vizte] A7 o]$-dfold 1, 134
2o 0

180 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.16 No.2



HOu2 Tt OgsAel 24N AN DA I¥l #tt 2

T ) Ak £ Q= 201290FE 20179749 &
T AN B ZATAE AT T ook LS

2 I

5

o BEOE At A, 12€31d0] ZAARIL AE

1oz Astslsitt. B4, w3

UE 7I9oE Aty AR, 7t

9 AFAETE RHor EASE 7IYe® Astagith U

A, FAkedo]l ARl Ve w Agtsigith wiAwow A

3t 1% oA SEAe &HatA] o= Vg ow Asekl
=3

B Aol AMgHE vHTFEA B ARE 8059 A
A AA - FEE9IE 1 8] AR KIS-VALUES
olg3to] FE3IGTE YoM AAE g RS BF ks
e 7199 TES E padfold, AU BYAE
A3t o|BAN S EAlstuAl t-1d % 39T TR R 2F

7= 201244 | 20134 | 20144 | 2015\ | 2016%d | 2017id | A
Az 34 36

37 38

2
B

38
Fals o 30 33 35 36 33 34 201

A 64 69 73 73 i 74 424

<E 2> 7|=87(N=424)

TE | STD | @ (A | o | 39| @ | Aot
X 1317 | -0.114 | -14091 | -0.067 | 0.036 | 0.087 | 9.557

R 1.043 | 0195 | -0974 | -0.236 | -0.028 | 0.241 |13.059

Unbill | 8268 | 4876 | 0.017 [383929 | 1,955 | 509 |61,973

AUnbill | 2314 |-145.904| -9,079 -794 | -13.018 | 378.969 | 12,067

-
-

DR 0499 | 0.526 0 0 1

=71 9] tdE FgE 20[9]
R =71% o] tAE 4YRRE ¢+ 1dE YLK FalSolE
Unbill, <7194 19 t A= FE 0|HTPZAL
it

DR, =71¢) 19| tH= R, 0| S()0|H 1, JFX| 2@ 0

HAZAAT M162 R22 (SAT742)

M

=
VI. Lls e |

AL

4.1 7|=SA

<iE 2>e A

ol
M
1
=
>,
oo

-0.114°]9, F94= 0.0360|t}. F259]
0.195011, F94E -0.0280]Ut} o= EE 7|49

N
1ol o] Bt 19.5%elehs e Tath wd 9 )
3L
[e)

o, T A FZA WEN AU HEL -145904, =
o= -13.01801% T} o] TRV FI uHFEA &
B 4876901, BAAOZ 145904 QTS 7hAas A

<E P2 T2 HF ] ARIAE BAS dYE BHoE
th WA, FEEold(x)d FAFAEWR) telE 036022 F
AROE {28t oK) AaAIAE HERITH

Tk, AR iSO E(R)S FAIKOE
Fost Aol UEhgA] ekghet sk, vl AR Unbill) S}
FETol(Xx) k] AABAT I8k ket bl w
ATEAE MERAUbill) T FEE1 (XS 02252 FA
Hog folt khel AAIAE JeERLh ol AT
Bl ] AAAE wHTFEARS] HEE AR
g7leolo ) HaEE A4 BAE S Ao ddd
t}. o]s} miEIA R u|FFEALS] RSN (ATbill) T T2
9E (B 01R2E oIt Fe] FWAE e of
= @71olo]l FEY FHHe AHIAE Adr=
AnbA Rl AddA el v TFEARY WEI Brleo]ed] <k
(H9] Aol Rk = o] wHFFALY] WFo] T E
T 9FE A E As vt

W 2Fe] H2 AT ey EAE AL
St} olo F& W] st FAFYARA] S (Variance Inflation
Factor)& Z733lou, EF 10 vwke s yeht tsaids

= X R Unbill AUnbill
= (4] (o34 (4] (P2
0362
7 (0.001)"
_ 0063 0079
Unbill (0.196) 0105)
. 0225 0.172 0074
AUnbIL 1 o001y | (0001 (0129)
on 0343 10865 0,097 0133
001 | (©001™ | (004 | (0.006y™
F) o 2 2Z2ZE FOIRE 1%, 5%, 10%S <|o|E
F2) BirHol <& 1> X
181



i
re
lot
0e
=
re
r
o2
e

4.3 57N

TEAL] FjAFe R gk "Wzt A7
9] AZst7] S8l oHDP 7199 BT AFE %
SAZPREA AFHor &4 E} °]% $15F Basu(1997)%
3

<E 4> HojZz| X™oizel O o dzo| EF
X, (AX,,)=ay+o R +0,DR, ,+ oy THEME,; ,

+a, THEME, * DR, , + oy THEME, * R, , + o, * DR, ,

+a R *DR * THEME, ,+ Y, YEAR+ Z[ND-i-ei_t

of Hlm

27F S7kekle= oml gt

AFelM = FERMFRL (X))ol wABTTAe dF
S AAs 248 Fold(AXNE diAE F AR E A
AgE AakE BojEh olF Fa HaA AR St
gl
]

-

JTIAY GFOR AF AUAAE HHAOE FAT &

ok kel gnpgte] AF AL BEF Ak Z717)
ngFEAre] JEo R sk Aolgt wFEALY JETE
A A st ? ARA Aol #ANSE R* THEME* DR
AATA .0 FAHOE FoJatA] ok Flo|tt.

<i 5> HotZz| XY MFol E4Fol vl

X, ,(AX,,)=ay+ R, +a,DR, ,+a, THEMEAF, ,

HIS: O T3] Jakg | AR o|ET3AR ) » %
. ZE(x) HE2 HA(1 %) +o, THEMEAF, * DR, , + oy THEMEAF, *R, ,+ o, R, *DR, ,
AL 2 A 2 +a;R, *DR * THEMEAF, ,+ Y, YEAR+ Y JIND+e,,
A 0.322 1.39 0.256 117 H15: 0iZ73A H22: 0IZTSAR
e gdEE ZE(X) A HM7H(AX)
R -0.413 -4.49 -0.193 2.21 SHAS 2 A &
DR -0.231 -1.19 -0.165 -0.89 A 0141 061 0,040 017
THEMFE 0.169 0.58 0.552 2.00*
R 0.123 1.18 0.109 1.01
R*DR 0.935 1.76* 0.436 0.87
DR -0.063 -0.26 -0.121 -0.48
R*THEME -0.205 -1.55 -0.781 -6.20**
THEMEAF 0.628 2.40* 0.448 1.62
DR* THEMFE 0.335 0.69 0471 -1.03
R*DR 0.241 0.41 -0.092 -0.15
R*THEME*DR 2.822 214" 1.134 091
Z YEAR . i R*THEMEAF 1.7 -9.51%* -0.992 -5.04**
SUND — — DR* THEMEAF -0.509 -1.38 -0.142 -0.37
Adj.R? 0.1341 0.2102 R*THEMEAF*DR 1.864 1.73* 1.500 1.32
N 424 424 M YEAR st 3l
ESNNE T T NMND Z5t Z5t
THEME: H|otZe| X8 E0|D1 1, JZX| ¥oM 0 LHHX| = <FE 1> &x
F2) e, 2 22 ROYSE 1%, 5%, 10%2 oojgt Adj. R* 0.2401 0.05385
N 351 351
4.3.1 HoiZ2| X|Moixzel 1 o ¢xo| Hlm

< 4t HekgY AFAES 19 dmel ve) weg
SAANE o ugshl weelgleAd ekl AFEA

A Z HolFrh),

gkl Elnizte] Aoz s AAFAmeA o usiAl B
2 IJAAYE Fopd AN R* THEME* DR 3|9
AT a0 FHe gho] ekl Flo)tt

ol AF] Hst AFTEH A= <E 29 A1FolA
A AT Bl R*THEME*DRA 3] AR 7+
28222.14)Z BAASR Fot 9 #= 7Rk o=
gmi3te] XWOﬂEOiH HpF “M] 7V es v
sty "Rty AYAET BE ARl BlE] B4E 3] AA

1) 2 98] EAPAAF(VIF)E 2.37~5.512 55 100]9e 2 vehd gl

182

bl

1) BfHo|:

THEMFEAF: BHolZz| X|& o|&H %X o™ o
LR M= <E 1> B3X
F2) ek, ¢ 2 ZkZk QOIFE 1%, 5%, 10%E 2o/0/E

olF AT 9 ATEA ARl ApFeA Il
R*THEME*DRS 3AAFHE 1L13409DNE FTAAC
2 frelatA skt o= TGS AAG S
el HnpghE] AHA% AZA By B
91 zpol7F Qlth= A gmjett). &, Hnpgte] A AxelA

T2 s AAE ] St wTEAke] Gl ogk o)t
AL Eﬁ*ﬁ*%‘ Atk ol& A TFFALS Hepte] A &¥
3] EAE AAKshs Aol

n%
9
u

9
=
=
3

gEt ¥4 o

Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.16 No.2



HOu2 Tt OgsAel 24N AN DA I¥l #tt 2

4.3.2 EHiokZ2| XIH MEe| HIm

< st HRE AFAEE Addela A9 A3 A4 F
waele] Hulgle AgOR A nyTlE FaAE
B AR olFelE A%HEA AW ARE welEh

Rkl Enpte] A1 ol Fo AA ojduY o WieHA B

fole - qufnt

A= eol(X)s THEAFE T A Aot} #
AWMl R* THEMEAF*DRS  3|AAFEHS  1.864
(L73)E BAHSE F2gt ke #hel vehd elnpzte] A
How s AY oldrTh Ay o]Fe] IAH ] HyF
7 F7FE TR AE Ak ol Hvkke] ARE
£ Agstan A oldwth gwpgky] A o]FelA B
2 S AAE o WzeHAl o] FA R ths Aol Hnke] 9
NS ERIE

A BEFoe] Frtel wAEAbe] ¥ F]
A3l mATEAR] FEAE AAT 2 FoloJ(AX)E F
WSR3 AdE vehd Zlojth. dAwSs
R*THEMFEAF*DR2 3FAF(tah)< 1.500(1323) 2.5
AX oz fFoskA] ekt

9 AFelAH AR AFelM= v I FEgE
AAFGE elle B $715 98 F 1St Al
o] Axel FEEHE Hepy A olF HEVIIY] B
T IAAE S T nATEARY] Gl
g EAre] EwbkE] A gt AF AR o]F kA A
EHE= 1S et

2 B2 4 37 B0i%
X 201 0.267 0.035
R 201 0.266 0.025
Unbill 201 5,466.805 3,174.461
AUnbill 201 -285.076 -112.749
DR 201 0.522 1

X, (AX, ) =ay+ R, +0,DR, , + o, THEME,
+a, THEME, * DR, , + oy THEME, *R, , + s R, * DR, ,
+oR *DR *THEME, ,+ Y, YEAR+ Y IND+e,,

H15: O ET3Ale|  [M25: D[dT3Ae F&E
e A3kg T3 X) HA(4x)
S|7AI% t# 3| AAI %
Al 0.564 1.63 0.486 1.49

HAZAAT M162 R22 (SAT742)

R -0.799 -5.48™* -0.475 -3.46™
DR -0.559 -1.71* -0.513 -1.67*
THEME -0.083 -0.15 0.499 0.98
R*DR 0913 0.97 0.043 0.05
R* THEME 0.116 0.60 -0.599 -3.31%*
DR* THEME 1.430 1.66* -0.259 -0.32
R*THEME* DR 6.636 264 1.479 0.63

M YEAR st =35t
Y IND gt st
Adj.R? 0.2351 0.3078

N 201 201

F1) magel;
THEMP: E(0j2t2] XZRA=0[R 1, IR OB 0
Loix| HRE <E 1> BE

F2) 4, v, 2 U2 RSE 1%, 5%, 10%E lo/at

2490 e dFel vlE Adde FFarolEls 540l
\ch e, 2012). g, AR 2Asl EAQ

of wet Aeko] o]FAHA AFxd T A
at7] olglg Rk ofugt Ak o FAPITto] A
ATt A ew Aok 9T Aes BEAA0
oA 7] vl W FAgo] AYsta ol® Qg

7} AA oleEAo] WolthDechow & Dichev, 2002; ¢
A1, 2012).

Aok 22 B JAdTAENA & F YF
AAke] whe AWE A2 AHd SAA
$ ool AMAE Fall 1Adgdo] e A
AaAkel BAE | AAE e g os
1

;O

o] AdYE A
gle] njgo]
el wlsko] v
o Rz 2ol

o r

W
SAAES] G vIAEAS 7 AR APFt )Y
FEAL HEzke) Aol Bed AR BAE st
57 499 TRelo] vehdt Augont AxSl v
B o AAE AFEAT Qud Aot ek 2ol

<E 8 ZA4ThE oo = izl XE M=o
HaFol H|m
X, ,(AX, ) =0y + R, + 0, DR, + o, THEMEAF,,
+ o, THEMEAF, * DR, , + o THEMEAF, *R, ,+ ogR, * DR, ,
+a, R *DR * THEMEAF, ,+ Y YEAR+ Y IND+e,,

AR DETEAS] | MR 0§72
i dge Tel(y) | PSS MHAXY)
s | @ | SRR |
S 0.229 0.67 0.055 0.15
R -0.018 -0.10 -0.095 -0.50

183



DR -0.352 -0.90 0557 | -1.31
THEMEAF 0.657 1.48 0525 | 1.09
R*DR -0.088 -0.09 -0.681 -0.64
R* THEMEAF 1.892 | 702" | 0931 | -3.18**
DR* THEMEAF 0277 | 044 0253 | 037
R* THEMEAF*DR 2163 1.01 1970 | 085
N YEAR =5t Er3=1}
NiND =3t Z5t
Adj.R* 0.3349 0.0875
N 165 165

F1) Aol
THEMEAF: B|0R22] X% 0|$H 1, I%X 2o® 0

LR M= <E 1> X

Fp) o, v 2 242t RASE 1%, 5%, 10%E o|0|g

4.41 UM Fst= 8=
WA IS gz sto] uA AL HeRE] A
ol #7199 A A E TIRIEEAE AT
a3tk
A4 &ahe BEY VEEAE
th AR Unbill) 9] H(
(3,174461)0191 01, WHF-FAL HFH(A
9))E -285.076(-112.749)0] Tt
<% 7> HupgE] AFAETE 109 AR
JAAEE o WFsHA WdsieA ASEAT 4945 B
of=th Wk, "Hupte] Ao ® e AALeA o Wit
7 B4E SAAEE vl AANS R* THEME* DR
o] 3FAAFRA a0l YH2 gkl vERd Zlojtt
ol AT A% AT ARl AllFelE AW
R*THEME*DR2| 3|AFtE)7} 6.636(2.64)= %74]@
= T"rﬁlﬂ Ok(+)91 wE 7 olx HulE AP A%
9] Ago] FIsIeS sy HwhE (¥A
7P E} 9*;501] Hal Bed SAAE SrkeslEE v

5,466.805
nbzll)ﬂ il

of Hlaf K

_1_410 —D’

Au

Beow BEH AARY bt ATEAY 9o
Q0 AA Fes] sl B4 ool vl
TR JFE AAsNe] 23 wlNANT PAT F
3

9 A S74F |
1k Aolepd Ul%?%?%}ﬁl FE&S Al
A Fol= WANS R*THEME*DRS SAASY a
& SAHSE Y38 ¢e Alolth

= SEA AR ARFeA AT
AAFE)E 1.4790.63) 2 FAZ O
Y8k Gttt oA |H HYY A dHvigkE A

i
o

O

Lol HaA gAAe e FFE @RI < 7>9 Ads
ObA A ATy ditE At ey di=EE
A A8kt
<# & Hvh AYAEE A9deta A4 A% A4 +
= vlwste] gupgkE] AROR Qg HEFolE AsAE
FE AY o] Folm A=A AT AAE HoEth
gkek, Hwizte]l A4 o] 57t A oldKt v mizkeA B
A SAAE st v #AWSF R*THEMEAF* DR
o] SAAFRA a;& &( )] gko] vk Zolth
A= wold(X)e FTHHFE sto] T4 e Ayjolct #
Aol R*THEMEAF*DRA 3] A A8k 2.163(1.01)
2 yeht Hekzte XW o]z} ]?011 LR ﬂ?ﬂﬂﬂﬁl
o] &k g}L 3}e1 3] 0;1041;].

=

ZﬂZH E?

= —H =
£=9} 7 2 ¢iEQo| H4ZFo| H|m
)= ay oy i+ DR, + oy THEME,

<E 9> HAMAH0| ofd MAHOLES CHAICZ EH|OIZZ|
o

+a, THEME, * DR, , + oy THEME, * R, + o, R, * DR,

+oR *DR * THEME, ,+ Y, YEAR+ EINDJre

AT 0ETSARl gEe| M2f: niETSAR
BT E#(X) THS HIA(4 X)
A tat S| HA+ tat
A -0.039 -0.20 0005 | -0.03
R 0.237 271%™ | 0247 275+
DR 0.182 1.07 0.191 1.09
THEME 0.127 050 0074 028
R*DR 0.547 1.23 0.422 092
R* THEME -0.109 -0.50 0116 | -051
DR* THEME -0.244 -0.58 0219 | -051
R* THEME* DR -0.085 -0.08 0013 | 001
M YEAR 5t Era -1
MIND Z5t Z5t
Adj. R 0.0595 0.0512
N 223 223

F1) B

THEME: H|OFZ42| X MM z0|H 1, JHX| 2om 0
LA B <E 1> B3X
F) v, w2 2t2E ROASE 1%, 5%, 10%S 2/0|g

184 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.16 No.2



HOu2 Tt OgsAel 24N AN DA I¥l #tt 2

BAMEQ R* THEMEAF* DR 3| AAFtEHS 1.970
0.85) 2.2 EAACRE oA th ol- = nAHFFAL]

%
SA 598 A0 4 g

<& >3 <# 9 Ades TR

o

RELE

o)
4
=2

drbel ARREAR urFe 4ol FAHOE fo3
A FAeI ol Hvbelel Eabvh elvbe) A
WA WMo WAT 5 ke A% A, T3t

o
A ZRAE F7HAQ) A7k e TE,
4.4.2 2M0| opl 2
wgo g nRFgAe] dE Hebge Agel Auel
ohl Arlel A HAA e olWE FFE vAEA 2
Qs u gk,

<H 0> Yol ok AdelA] TFTFEA g Bt
el Aol S 71e) weH AN G vAE
A% ARFE Aol

sl S5t A

AL MTEA JTFE TFF FolY(DE B
MER sof dokgle AFARG 1 9 Axg vag 23

2 woj#ty @Ws R* THEME*DRO) 3AAFh7}
-0.085(-0.08)2 FAIHCE FoHA &sktt o= HnHE
AFALg 71 9 A% 7He] BEFO Ado] EAFHOR &

g Aol gheg ik

Ao

A= v TFEAEY] GEE AAT $o FARAES 79
st Aiolrt. AT Ay AlFst viEAE SRS
R*THEME*DR® 3FAAFEHE -0013-00)E FA
o7 fFoskA] FU olAHFH Aol opbd AbdelA = H
vte] AP AL v FFAR] D A7 ofFeol G
o] BT AT FUtel st TAA Feds ElEd
ATk <& 10>2 AAo] ofd ASle diew Hwigte
AZAEE At A AFE vluwste] gupgke] Ao
Qs REFAE AT A A o|FelE A%

=2 AFs Aot

AFe o FFTA S 2@ Tol(X)S FEHT
2 T 243 dyold, B4 R* THEMEAF* DR
o] FAAG(tEhHE= 0.783(-0.76) 0. % e} 7ddo] opd AF

A9 Aol Eﬂﬂ}”ﬂ A7 o3t o] Fol HgA 3]AA
2o SAACE frojgh wstE lE + gt

O

e A TEAL] TS AATL 2HEoN(AXN)E F
SR Fal IS s e Ao BoErh s
Q! R*THEMEAF*DRE 3|FAF#HE -0330(-031)°] %l
o, 7Aglo] ofd Akglo Af-ele wHTETA] AY A
o] B sAA e digk fold wWskE FAd 4 ool
o} ol obA AAS BAATS) v AR HVH AL
G AA -9} FHAlo] Eﬂ\%‘rﬂ A% o] % 79 4
el S st FAY Fode AT 5 OiO*D}

=l

mlo

HAZAAT M162 R22 (SAT742)

<E 10> AAM0| ofl MATIES M=
MZo| EFol H|W

X, (AX,,) =0y +a,R,,+0,DR, , +a, THEMEAF,

Hlotdzl x1H

+ o, THEMEAF, * DR, , + oy THEMEAF, *R, , + o, R, * DR, ,
+o,R *DR * THEMEAF, ,+ Y YEAR+ Y ,IND+e,

Mg 0ETZAR] GEe | XpR niETEAR|
e ZB(X) IS MY 4X)
BlAAR 2t A | 3k
A 0.034 0.16 0087 | 0.39
R 0.280 273% | 0300 | 283
DR 0.364 1.44 0.343 1.32
THEMEAF 0.065 0.24 0082 | 029
R*DR 0.908 1.49 0.641 1.02
R* THEMEAF -0.275 -091 -0.340 | -1.09
DR* THEMEAF -0.470 -1.24 0407 | -1.04
R* THEMEAF*DR | -0.783 076 0330 | -031
N YEAR =3t z5t
MnD =z5t Era=1j
Adj. R? 0.0337 0.0271
N 186 186
F1) BiFol: THEMEAF: HotZ2| X|F o|=H 1, JX| %o 0
LIHX| = <E 1> &X
Zp) o w42 242L ROIFE 1%, 5%, 10%E /0|3t
E]
v.# B

5.1 eiZate| 29

TE HATEAR] AdAFe R Qs HeigkE] AA
01 EH% 71?34 BT A 43S mH=A 2012
E 201797H4] Az A4 &dhe 719-9% 2Es
];H)\I—Oi /\15 _1,ﬂ_ 3].0:!1;]. /gz T"i‘}j[ ]
F9 ZH Y Basu(1997) EHS
Ae] Q7 AA ofel whet 37 A2 TSt B
T2 ZA A ﬂlfﬂ 3| AAF —% Hlwskgith B Ao F

Z

2, Hvie A%
o ABAENY SAHAE B A WAL A5
A DYTEAY JBS TFRAS 9 Bwe)
AAAGFE AR f9F Fnol e
TR 9FE ANRGS W waNse FAASE
FAROE foI5 Gkt ol d 3

o) sk v3TEAY RO QAT A4S nolEk

d

185



i
re
lot
0e
=
re
r
o2
e

£, drkge AFAEE xﬂsqom A3 A3k AY 78
Wase] evbel AHOm Qg TS AL &
7 A ol FE Ak zjzowu} 4 23} w3
T I TRHAE W pHASY IAATE B4
How §3 B ke Ytk Tl WA ALY o
TS ANRAL 9 WS FAAFE FALOE 7

s ghaieh. ol Hlmkgel A% olFo) nAFo P
ATEA JBOE AT S wol

gt A6l Bl EATE dusis
F7h BHoR ANYT Aol o Ao Pl
B AEE e ARFaAG. B4 A% Aude 3

T vk A A=
S Bepgo7h Frbsklv bl Eﬂﬂ%‘ﬂl XV‘* Olﬁ H

T8 F7HE Rl F QIS o= €

ol ABALY WH 0w EAT FE a}%% A,
JEfu, A AAG B Eeigke] AF olF HEF
ole] Z7b} tehdgols 49 A9el= A4 f94
< AT F Adslths e FF T AR ¥4 I
Qetrhar ATk B9k, Ao ohd AIQl Aol |
e AR 9 AY A5 BF dAwsT AR
frolshA ot WA AR 7k FA8 & sl

= A7 A v t‘éﬂ"d?—‘é—% ggsto] mg A
o Hvpgte] A avE
= AelM e A 1D‘r. % AelA KYE FphA Gl
e mEEAR] HeprE el adbde) HER #8e B
T ol HyFolo 54 v EAre] FHhabgol
ek Hvpge] ARl HE &
EEA T webd, B Aol A wAT
Hobde] A4 astel gk Ased ddes +5 =
o Hvpe] Awe) g7t gl AAAe] Ads] #Ed ¢
0% ZIHgh 2o 2 A Ad g dAdlo] of
A ow wrol AT A3 4 elA Hnke A%
S Addstas A AAE ASEAI deEA] o
Wb et st s o] dA7E EAd.

T3, TR HFe] Sl it ARATe] vu]
Z Qe v TEAE AleE e Wk vATeAE 3
%_% ng] Ry ZX—I;‘(]?_ 7_]—7_]— H]_ﬁl_%}‘—ﬂ u]—/\loi u]?é

3 o7 SAsSIh webr, AR v
sl digh ARAQl HpFo SHAE AASHA Fs)
Ath= Aol AT webA, v AR HapEFelel

o

e AHA SR Aol vl F7H9e At Bad

1m
32
a=h
ol
=
X
>,
of
g
1%
ofr
o
2
)

32 ol

nﬁrﬁrimloiﬂﬁy

O:

REFERENCE

]—50_](2015) 2016 44 57 EHofzlelEol W ZIAFO] x5
RG] oL 2015.12.24. from
http://www.fss.or.kr/fss/kr/promo/bodobbs_view.jsp?seqno
=19095&no=11&s_title=&s_kind=title&page=3.

§UEAQ015). 2015Y  FAFHIEES AE Retrieved
2015.12.31.  from  http://m.fss.or.kr:8000/acct/board/b
oardDetail.do?idx=1451523762861&page=4&bbsld=1295
497768377&mId=M09090300000000&searchType=titleC
ontent.

AGE(2019). HIFTBAARD S TR g et
AT, ARSI AA Y. 204), 125-151.

Ae2012). Feuet tiePEEe] Aol gk oa2A A
AUE TSR WAFYAT, 1(1), 257-262.

HIE7] e HE(2018). ARG FAkede #1519 o9
A& ARKETR. 474, 27(5), 29-74.

el T°r AA(2012). A4S EF *}‘%jﬂ ole]F4e vl A4

g 21(1), 147-170.

ﬂ@l@-@?{(zom FIHAE E9do] mAFFA 7

Al v 9 FAAE, 28(2), 149-171.

oL AS018). AR 2ol o 2Rkl AA719]
o oljxAdEel  wd AT YIS, 25(4),
129-150.

ojFA uERH2017). MIRTEAPE Tl viXle dF FAFE
9772 35(2). 367-394.

Y3 HH52017). "TIAE AL
37817~ 42(4), 107-139.

Hd2(2020). WEAIEE] PIRTEAE SFAEA0] AR
&oll mA= &3 FYFT, 49(5), 1211-1231.

49 0E3(2020). ATNEAIES] ARLdd w3} e 3
e QA JEks A= Q9”1 B A g
45(1), 69-110.

3] X3k 17]9H2020). A7) 279 &
2. 3AAY, 29(2), 219-249.

Bae, H. G., Yang, D. H, & Choi, J. H.(2018). Do audit
efforts constrain earnings management in
production-to-order  industries?. Korean Accounting
Journal, 27(5), 29-74.

Back, W. S., & Yoo, J. K.(2012). Comparison of earnings
quality between construction and other industries.
Korean Accounting Journal, 21(1), 147-170.

Basu, S.(1997). The conservatism principle and the
asymmetric  timeliness of  earningsl. Journal  of
accounting and economics, 24(1), 3-37.

Choi, S. H.,, & Choi, J. H.(2017). The effect of due form
customers for contract work on cost of debt. Korean
Accounting Review, 42(4), 107-139.

Choi, S. H.(2020). The Effect that Accumulated Impairment
Losses of Due From Customers for Contract Work of
Individual Workplaces on Cost of Capital. Korean
Management Review, 49(5), 1211-1231.

Dechow, P. M., & Dichev, I. D.(2002). The quality of
accruals and earnings: The role of accrual estimation
errors. The accounting review, 77(s-1), 35-59.

Financial Supervisory Service(FSS)(2015). 2016’s Four Key
Thematic Audit Review Areas And Announcement of

Retrieved

REEIR

>4

wgel wAE 9,

M) IS S0

186 Asia-Pacific Journal of Business Venturing and Entrepreneurship Vol.16 No.2



HOu2 Tt OgsAel 24N AN DA I¥l #tt 2

Application for Voluntary. Retrieved 2015.12.24. from
http://www.fss.or.kr/fss/kr/promo/bodobbs_view.jsp?seqno
=19095&no=11&s _title=&s_kind=title&page=3.

Financial Supervisory Service(FSS)(2015). 2015 Accounting
Standing  Issues  Briefing  Materials.  Retrieved
2015.12.31. from
http://m.fss.or.kr:8000/acct/board/boardDetail.do?idx=145
1523762861 &page=4&bbsld=1295497768377&mId=M09
090300000000&searchType=titleContent.

Hwang, J. H., Choi, S. H., & Nam, G. H.(2020). Correction
of Prior Period Errors: A Case of M-Medi. Korean
Accounting Journal, 29(2), 219-249.

Hwang, S. Y., & Park, J. S.(2020). A Study on the Factors
Affecting the Capitalization Ratio of R&D Expenditure
and Impairment Loss on Development Costs. Korean
Accounting Review, 45(1), 69-110.

Kim, T. N.(2012). University Student's Questionnaire Study
for Foundation of Company in Korea-About the
Construction Company. Asia-Pacific Journal of Business
Venturing and Entrepreneurship, 7(1), 257-262.

Kim, Y. H, & Park, S. 0.2019). A study on the value
relevance of unbilled revenue. Journal of Taxation and
Accounting, 20(4), 125-151.

Lee, K. W., & Han, K. H.(2018). A Study on the Earnings
Management Behavior of a New Mandatory External
Auditor Designation System Based on Financial
Criteria. Korean Corporation Management Review,
25(4), 129-150.

Lee, Y. S., & Park, J. C.(2017). The effect of the unbilled
revenue on the stock prices. Accounting Information
Review, 35(2), 367-394.

Shin, H. J., & Kim, S. 1.(2019). The Impact of Adopting Key
Audit Matters on Value Relevance of Unbilled Revenue
Account. Korean Accounting Journal, 28(2), 149-171.

HAZAAT M162 R22 (SAT742)

187



A Study on the Effect of the Thematic Audit Review on
Conservative Accounting of Unbilled Revenue

Park Yeon Ho*
Um Jae Yeon™
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Abstract

On December 2015, Financial Supervisory Service(FSS) announced the four key thematic audit review areas, one of them is an
appropriation of unbilled revenue. Accounting of unbilled revenue is intertwined with a percentage of completion, that is concerned about
discretionary decision by manager. Therefore, if manager motivated by income-increasing manipulation is exaggerating percentage of
completion, unbilled revenue is excessively recognized. This problem is caused the serious accounting issues(e.g., shock at a loss for
2013 fiscal year by some construction firms, malpractice of accounting in order-made production industry). Distrust of accounting was
grown because the shipbuilding and construction industries successively went poor management and bad accounting of them is revealed.
Those accounting issues were the trigger for problem recognition of unbilled revenue, they were background for the designation of
appropriation unbilled revenue as thematic audit review areas by FSS. Therefore, this study verified effectiveness of thematic audit review
by empirically analyzing whether designation of thematic audit review makes the firm increases conservative behavior. Conservative
accounting is estimated by using Basu(1997) model. We analyzed the effect of the thematic audit review on conservative accounting of
unbilled revenue by comparing with reflecting unbilled revenue or not.

The sample for test consists of firm-years the manufacturing and construction industries from 2012 to 2017. The test results of this
study suggested that the conservative accounting of unbilled revenue after designation of the thematic audit review was significantly
increased. We also tested again by classifying whether or not it is construction industry. We found that construction industry is more
conservative than the other industry only for the designated year of the thematic audit review, otherwise there was not any evidence for
significantly increasing conservatism.

This study contributes to the literature by empirically analysing relationship of the unbilled revenue to the thematic audit review from

the perspective of the conservatism and verifying effectiveness of the thematic audit review.
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