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Abstract This study aims to discuss the appropriateness of domestic industrial classification by analyzing
whether companies are grouped into similar categories within the domestic industry classification system. The
industry classification was limited to the manufacturing industry and the professional, scientific, and technical
services industry, and a homogeneity test was conducted on companies belonging to these two industries. A
homogeneity test was performed using companies' accounting information, selecting total accruals, the
difference between sales and accounts receivable increments, and tangible assets, which are critical
components of the accrual model, to represent the role of industry classification. The analysis results
confirmed that the homogeneity of companies in the manufacturing industry is relatively higher than that of
companies in the professional, scientific, and technical services industry. The findings of this study suggest
that while the industry classification is a highly useful system that enhances the understanding of companies by
enabling analysis at both the company level and the industry level to which the company belongs, it has
limitations as it assumes the homogeneity of companies within an industry. Therefore, the impact of industry
classification should be considered according to the research objectives.
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1. M2

2 Ao U ARER AAE 018 1 71
So| 2ol GAIT TEOE BRI YA B4
sk, S 7191] A9 BRI H8RA0] ol ot
A} gtk

AR 7Aoo Y £/4do] vt 719 ES
FolA IE3fsto], 719 e BA R ofyzt 7] }io]
&34 20 BA4Z 7HsSHA FoEMN 7140l Tt
ol =& =ol=t] "% f-&3F A Aot o]= ALAR
9] HHol g} oA AFAA S5 JEE A5t
th. £35] 4 719 #4253l 5L A Wl 71959
BtAQl el Al Hloju= 7199 A Kof| =39t
o2 A ES] FH| dsf Brlste AR &8
4= k.

SAIA ARG RS F4-E B7Foh=t] B sHA
AEoE A E FHX 2A TAAS & 5 Uk T
Al ¥ (accruals models)S B3 AHY HAZHOZ 7]
== DA v A G FAYA(F G Aol = 2
BT 4 e A MoltaL sk, JE7| 4] AN
A v A A A BZ R A Z A R A(F A
o] mZFtiE ZAFAL FH = WAH)olg FE
Ard o] B+AQl 7Hj7t shd el 5
oA Blojuh= A= (A FEM)7E ALSF A
o] F4o] WojzlttaL Grigteh. A2 YA o]l
ol IAZAY] B4 8RR F&E AR EEH, 4
71 BEo6lA] Srid AAAE R YN By ol 5
e HIATA(E2 AT T A Hed o §
7] wizoll AS-EA A3tof n|R|= FFol & Aol 11
2y fj5ao] APATors dEHoE ARRER7t
A sith= AAstol] AA Y AFAEFE -85k Qich

HZoAds ARAERF AAY AREHA Standard
Industrial Classification(SIC), North American Industry

o FEA @A LYY)

Classification System(NAICS), Fama and French
133 Global Industry
Classification Standard(GICS) 53 Zo] oz} A&
F7F EAIto] ol = A ER7H B BrgRtA] of gt =2
7t oA DAY= AJTH,6,11]. §HH, oA = oist
9= BAAC] AlFots APERQ S ESAAER
(KSIC, Korean Standard Industrial Classification)&
A9 ARAES AIAR 7Hstal Qo B | sef A+t

industry categories(FF),

o} Zro| o AJEF AAE Hlwstes A= A9 ok

KSICE= 719= HEF, 85 &6F 628 50}
=, =27 BEF ARYJO), A4HE, = 2
2MYG), 36 E EAYK) 5 o R 7|9E A
2570k, FEFOIAE 24 A o5t YeR
Hoh GAISHA E7ohH, asRolAs 34 ALE o]
&oto] SEFED AAISHA Rt Q. dIE E01,
A|F2AR1 SKE| 7B EREE A, ot 9 7]&A
HAYQM), FEFEE ABABAYTY), 2EFEES T
AR 25 2 A AAY AEIAQA(715) 22 EREH

gREY Y dAFtolA= 7ol &3 A4S 3
FEYEKT BEEHEKE AT AN FE5
T 245k, ole 89 HlesYY A £40]
gHAsHA th27] gjizoltt.

2 AT A= KSIC7F =i oA ARIE AFES #
U3t AAEF AAlRNE 7Hgstel, KSIC HEF 712
& g5l &3 719EY ARERE HAE
Y B S o]&-sto] 4Hdww2 A4/l tish 4
starzt gttt 59] Hlgg Aol &3 A ER FolA, A
% 71999 IRt ool 2ok AXAO)T AF=2A
5ol 23] Q= HiE, 8t E ZIeAHIAd M) o
FOE ol fERV Gviy BEAQ VI9ER 1ES
=0 A=A AS B4 A7, B8t 2 7jeAfE| A
A0 A =l AEIEFS B0l ALAE e
517 ol AEet AL FEjQl AF3|ARE 26t 91 7]
oo, AxAN 23 7|40l vlsh 719 = ARt
NEZ1YFY F=7F 331 o] F ARl Ao &3 T4
=9 B3R LE AZAFA | 23Foto] Hrstar 9l
= 719EE 0] ot wEkA] olF F Atglo] @
AMFEF7H EFEREA] =93 off 71 4lo] 7h= AR
Foltk.

TFAH R E AofAl= 2011~2023199] 7|7 51t
HFH§U0E 278 A 719E ez 584 Ela
E(homogeneity test)E AAsIH Tt 524 B AE A
£ KSIC S&5 7122 7]}do] &3 A& 8%t &,
7t Su5 E 714 T JAE RS BgZ oA
o] BA#S FAASH(Ordinary Least Squares; OLS)
o= FHot= AFIARYY =R, E Vs
9] IAME P& THHLE A3 FEF ALY
AR E Hatgho] SE5 Atdol &3t E719 A
BEE Aot & Agok=A1E OLSY 2l 273€ 2




A5 (Adjusted R)Z Thofglct, Aejo] £&% 4t

259 FE4o] &1L, s AR A4St
TS S QUTH, 110 2 A9 SEA HAEAA 7199
T AR EZA SEAAY, Sy} WiEfd =29 2
o], 181l A EE o]-85H3=T, olE2 AdERL
Ago] F% YN Y FOf shdl - EA 2
¥ (Modified Jones Model)2] #+4 Q40|t},

AS 24 e oS 2ok RN gigk 24
| 2AS T2 ARAOY A+ 0.044012 AF, I}
o} 2 7] AHIAGM)9] 35 0.03701H F 4HIZE 2¢
ol= gl AL Yyt v= AR 719E o=
S AP AT A GICSE AFEFE T2 o T
g 2E Z8A S ol 0.04252 4 £ A+ Aket
FA ZFol7F ¥A] Z=tH11]. W& SEL jEqE 5
9 Ao], 221 {FPAA gt 2YH AFAS 3
< AZAQ)0] A, et F 7]eAHAd0M)of B
FYH02 A et ARAC)NA LYY 29
SAZE A A F F 7oA 2PE 2A8AS #hel 79
A0 & Fh= A2 o] Ao &3 7149 F&/4do] A
£, g 2 7leAuAdMel &3t 7199 FEgED
Ao E B wriehe A 7hsSHA gt

Al B9 F4d 8 4%l JAPEE o] &5t Ak
9] 3EAES EAT 2}, FEF olthe] thekdt A E
Fo B2 A 7Y £E 7 AZRYO0] 719 71 -
3 tjREo] AFFARI A&, e & 7leAHAAM)
Hoh Jdo s w2 5445 Eath olzgt d+9
A= g 22 o8 7HA] AJAREE AlARIC

AR, PN HP L2 HFHOE A xYo] 8 4
O = 2] FAL AW AI7|RE SA oA e I A
nggolot, meba Fuf AxAol &3 71GEY et
F7Votal A2 Y W AR AtdERolA Tt e
ojfjgt: TN} wjEA, wiEHH, FFAAE 1
A= A5 FaESHA T 2 5 quch o=
Aol mRJo] 4 RAE 7|E0 R FEA HAEE &
o A2l &3t 7| dEe] AHA o E FAo] =A
g=]of k= A3E FEgth

A, TYY HYS A8 o A2 29 Abdof o
A= oA 28 o7t Aot W A Aol A
= HE8Y 719 R AR F49 e =
A A YA F2 olSHEE, o5 A=
HlF-gAolHA Aol &5tA] e 719E0l HishA

T QA IAHE S FAshe Zo= Helh
dy, oF 50 Ae, Bt 9 Z|sAEAGMe &
St 7199 60% o]4o] AF=BARIE], A3 k= 7199
TE7F 251 o] F Al Akol &3 F571UE2 B84
T AZAFA ;] Zesto] Halskal Qlrt. 2 Ao
2ol W=, AZ, I3t & 7l HIAAM)O] &35
71959 FE40] Aol vty RA 1ol Sl
9o AzxAoA FaeH YA B3 S5 A5
ARS] A2 YA A5t Zlo] ATl dish 5
7HAQl =97k d 8 st

A, v=of| A= 71E9] of 2] AHdEF7H SRl =
S0k, 200198H Standard & Poor’s(S&P)2k
Morgan Stanley Capital International(MSCD)o| A 35
O 2 ofg] FAARR AR AZ7Iere] 4" B3l GICS
OF T2 A2 AGEFE 5L, S A= A=
& AMGEFO Bl disl Atekal dek. = iollAl =
SH R KSICE ARt Az AFAEo] 7ol
A Aoz Helrk, 201149 o] 20234 A% 7199
G} FE7T 7 H 770l S7FSHAL e AReIA & H
BT AIGERO Y 9 o] E SR & 4 Qe A
7F 283t gfjojtt.

YA, s 719e 2= shte] 71l skl A

< Fofste 2ol AgetA|o] s =& a7t
o} A 201190 =H S=rE=A| 54171 & (Korea-
International Financial Reporting Standards: K-IFRS)
StolA, 719 QEAFARE 712 AFARZ FA|6}
I QU A AEdiRol =l A1) Brl%do] Al
FIAE BREE A7 A 7E ARJERE A
SHAA AFIAF ATE ok A Ut F B¢ BF
oA AAAFA RO = H71HY AR oby 2} Tk
St Akfoll A FYGskal e F45719E A7t 29t
7] W2l shte] Aot o 719 ERohe A
< A FAof| weh A dsHA] ok ek ]tk

2 Ate 2801M YA 270, 378olA A
W9 7P, 73 478004 A AT AAlskAL uf
Ago g 5o 225 Wele Ao FAH

2, M7

KSICE 3o] AI8ES AA g0 2is] I
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EAHNA ARG ERAACI, Tt AR o
G SRS PRE GOl AWl S e
o 53] 7 7190l that o= g ol 7lofa]
o SHAGA: ARQIERS] A4 e A7 A
5702 Ay Wart Urt
o1% 71900 1% A

P);‘é_ur
HMI

T 59 sl sice A4t

By AE o] 79 F3 ERE Aol 1030
e i s A%
3131 9l Hlo]EHlol 27t Fotol ol wet sice) &

gell Apolg WA= AF+ZTE AAISH | = sfal
[9,13]. SIC AF o] 41 W 7143 RAMS & Al5st

I QA Ghe 4L 517 & §Het4, 7). ool 19993 &
29 F2 EA7|HNAM SICE A Hste
NAICSE 7Hatqlal o] AR EFE= AdS A oje ff A
Aol B S-S FoEMN AH|A Ay S 22 A

& Ao A9 7199 TEE S F FHol= AR U
2 TH11D.

3] AP Aol A= vl=e] of 2] AAEFE AFA
oF HwoZH 7P Lol EH GICS7} 719
SICY NAICS, FF 5ol H|oto] 4 71959 544
AAAZITE A1ATE AAskaL Q1o = tfF=
9] Aol A = AFAEFEA] KSICE §-LoHA 2131 817
ufji2ol] 1o}t o] of ] AJEF AAE vlwsl= A7t
E7FsoltH1,2,11,141. 284 89 APA+E S8t
of KSIC W ot9] AFAEFS HEFEE AGER7} 7
9] FAGE E Aot YA tigt E4o] 7HsT
Zo|tt.

=|Il_|- §|7:”I‘IEO| EII

AYol.o A FA dAM(discretionary accruals)¥
H| 24 S B(non-discretionary accruals) 2 & U
o), v e A A A A1
B 7| weelol 7121e] HAHe) FLEo
e A Hg ofulaitt. ol 5 A4 HliL
g 71h=9] BtA]l Xag F5 #9571 W2l €
HhE oz At e 2AH 7IqAE ol 8RS, 15].

T A Yol 3G g uret 245
of T v 4 9, AYAY =t g T
& Sl A2 L Akl 1900 4452
AR AT G ol 4 gons, A

e g

R ololz

ot sAAL F49 o

|X| 24 o]-&311 QIth3,8,10,12,171.

A dAoe] 4o oy 71A] Hhio] A8g
4 ], o] FolA AdE SRS BolA v
2 2ol 7R E 4% F 7149 F HAYH A

ot 7|dE g 7|gEE v|A) 2k gyl 2 7ksto] A

2012

%4 waokg Ttk Yol 1Y Bol BT et
(5,151, AFE Bl 7HR4E S ol i 314 B
A3 ohe % REAAY $28 2HE G,

FAAL 59] ARATR,
oJt}15].

a]jl_ HPAHOH E.o] r;]-E7] q_,_

3.1 HHfH

£ Ao A= KSICY SRR HERE 7IE0 8
7 hE7E SER 719 o o] QleA] EAlskL
A} g}, KSIC &FolA= ARH©), AEAF), =
2 20 Y(G), EBAIA(), 56 E EADK), A=, -‘/}
g} 9l 7l AdM) 528 7S ERotet, o6
AKT 8ol obd Hla8U= Blws] HH A &
‘go] e&stA tETh webA F6%0] Sl He o
T7} obd o thE-E 9] Aol A= S5 HiAIRH A
HE5§9s Y oE A5 sttt

SHH 2 AtoA= HF-g Al S Al SollA
7 7190] Tt |@A ZeE o] = AR AT A
Zof 23+ 71<d0) BlsiA 71 = AARE HE 7]
J| =7 311 o] A ARl Aol &3t T47IU=E A
FAIE AL FA ;#o| Etoto] Hlskal Qe A5
3AF 5ol 2= 0] = A, et & 7l AHIA—AM)
= W22 o5 it F7t drfut sE A1 7IPEE 1
3} Hoj Q=R A 245t} gt

olf sl offf ZFZ ol]&ste FEAY HAE
(homogeneity test & AAISFATH [1, 11]. 2l(1)of|A] of
| HZ} i= 871, inde SEF A, = A Y
Epdlit.

Vble; , = oy +3Vble;, e (1)

$A4 HAEIAE 7198 A BREA SR
TSI, 7 585 ¥ 1950 SA4ue) Pz
(Vb]emdr)E ‘_rL§_ _‘6”__, ﬂ _%T‘]?Tlt_zl!’ %ﬂ‘%}:o] T“f‘?ﬁ"’ ]



87149 AAZE(Vble, )& it & AHsh=A
F AA<5(Ordinary Least Squares; OLS)] Z1}91
A 2AAP(Adjusted R)Z mholeict, Ag)dto]
= AFQEF AAERE OLSE A SHAIT, £ Ao)lA
£ KSIC A&7 W 2R, S A2AOF A&, Hst
4 7| A AAMER OLSE EAsitt Aggo] &=
=55 AERAERY 5840] =1L, i AR
FAER7F A4 stk TS 4= Qlot
2 AFolA = 78749 A YRS F517] 9
Ao RS AR AE3the Ao &5t
A7) o] ofefiet B £ FAHGY A 84F
NE7149] SAFE(Vble, )EA E-EotA}; gt} 2
A= AFA TYHE F45k= 2ol JH7F ol L A
PEE E7H 7|0 SATA oRE BA45k= Aol &
Ho|BE 7 EANP S AHPH 02 Ggsto] AfFH
IS FHP|HTr 1L 7 845 ol 85t 4 &

L1 GR1 ofef o] P AARI. o 4|(2)014 oFf

N ok

o

TACG, /Ay = ag +oq (1/A4;, )
+a, ((ARev, , — ARec; )/ A; )
+oy (PPE, /A, 1) +ey, (2)

I

TACC=5T9, F7]ecl - 9B Ed=S

ol

jal

A =FARE
ARev=37|m&N-A 7] &H;
ARec=7 L&A -7 2 &4 4,

PPE =71T-RBAE:

Aefete, Ao H8F 7198 HALR(Vble,)
£ AUE T KA, )08 RS 2T FLA
(TACG,), &% EAa 22 Hol(ARev,-A
Rec,), T8I SRRAHPPE, )OI, 015 717}9] -
55 BFU(Vblen)olch

3.2 g7

Hlgg Aol St AFAET dii T FoIA A2A(02
4 7199 T E s 7)ol ZeE ] QAL SER
2 U fx SEFY SR/ et gk AE, et
2 7leMEIAdMR R EREE P 7Y e AR
A©el 2erd 4 71 ok B HA|e, AE7Y
O] FFE7F 231 o] A ARI Aol &3t F571AE A

YIS AAATA LR Esto] BIFI U A%
A Sol EFE|o] ek Wb o E T AIJEFOA of
L R 43 71959 $A40] BoAL 45 ¥
4 o) thygo] Hrk. mepd 2 Aol AtEe
g3} 22 AT MR ARt

HO: AlZel &2t 71dee] a4+ A2, et %
ZleAu Ao &3t 71959 g0l Aol

7} Qi

4. 35124}

2 A= 2011~202399) 7I3F &<t #7G AL 2
A Ao A o] AL A HS W2 HEEY 7]
AE o g gt AFY2 KSIC tEFEA AZXA(C)
I AZ, et 9 7leAHAAdML R st 5484
HAEQ 7|2 FERF 7|E 08 37| g0 F&
T k-4 TEA7F 107) o] AQl 2AS 53 7]
A FCE St B4 ol-&E= A E= 1%2}
99%9] winsorizing I 5o X9 FFE 245t
skoict

Fig. 1 A= AZYManufacturing - C)I A&, 1}
S} 9 7]& AU AU (Prof. Service - M)2.2 EF-E= 7]
FE9 A et A SHEAS Ak o

ok

Nobs of Firms Sales-

) -nobs

)-Sales

Fig. 1. Annual Number of Firms(nobs) and Total
Sales Amount by Industry

20119 A 2H(©O)oll 23+ A 719 4= 8607 At
Fou 2023d0= 1,44670 A2 F7FsFR L, 20119
A, et 7leAHAdMel 23 4 71d =
7871 Afoll A 2023W o= 1547 AF= E715tAT HE,
st 4 7] U AAM)Y] BE- A7 7 AR
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(©) THH] 2F 10% HEE 71 571 AAu, &y F=
= 202349 71% AXA(O2] FHEA0] 1,805% €ol1L
AE, I 9 7leAu M) FHEA2 491% o
o524 ARAC) thul oF 27%e] ThHE

Table 1. Sales Amount by Industry over 2011-2023

o

IS &= k. T3 AZAAFA 1] oS B} H = A TA]
2] 299] Aol AARAR 202 iz
< (Diff. of Consolidated Sales and Standalone Sales)
< AT EH, A3 AK715-M)°ll &3k 7190] 0.772, Al
%9009 3% 0.1645 B 1513 Qlo], AF3]ALe] A9
FTE71AE9 A7t AF3Ate] AZAFAH vl
L oo w9 S0k M AN ek

Table 19]A4+= Fig. 10014 AIASHAIY-AEE BEE
ABH(Yearly Avg) FE2E Qo] AA[SIAL YUt} A
ZF3]AHHolding Firms)= KSIC HlER2E A&, )5}
4 7| SAHAAM), SEFEE ARAHAY(TY), A%
FEC IA 25 2 AP AEY AHIAYT15)2E &
S, FolA FIT 4 Ql%ol AR, et 2 7]EA
HAGM) Agd & o] 208F Yol ARFZA B
FE= AFEAHT715-M)Y] A¥ tjEHo] 279% Yo
A g FES AL Q7] g0 ARRE EREE
AF=2AK 715-M)°]l oAl M2 AR FEE AA
skeict

H|Z-§A(Non-Finance) A9 AW WHEH(|Y
o) oA Harstar JA] eFAIRE oF 2,049% (1,678
7} Aboltt. HIFE ] A miEd vl&2 2|53
AN715-M)9] 9 14%, AR, st 9D 71&A 8 AA(M)
9] 7% 15%, AZAO)2] 35 62%5 el L Qi 4k
A g+ 719 (S W] Hle)E AHEY A
F3AK715-M)9] B 6171 AKH4%), A&, Tet 9 7|&
ABIAAMS AF 1107] AH15%), AZAO)S] 3+
1,1397]) AH68%)E H.o]1L it

719 AB WEAL AFIAHT715-M)ol &3t 7]
Aol AL 4.516F Yoz Yoz Jurt E AL

o

qudmg Prof. Manufacturing
Firms Service ©
(715-M) (M)
Veorly A, Selos Amount Table 2. Univariate Statistics of Components of
early Avg. Sales Amoun \pe
(TriWon) 279 298 1.262 Modified Jones Model by Industry
(Ratio Compared to (14%) (15%) (62%) Prof. Service (M) Manufacturing (C)
Non-Fi
on-Finance) Mean Stddev Mean Stddev
Yearly Avg. Nobs of Firms TACC -0.024 | 0.091 -0.030 0.093
. 61 110 1,139
(Ratio Compared to (a%) 7%) (68%) 5 209 . 0218
Non-Finance) ChRev-ChRec| 0.05 0.20 0.047 .
Yearly Avg. Sales Amournt 1516 . 103 PPE 0.171 0.142 0.218 0.134
by Firm (Tri.Won) ' ) ) Nobs 1,432 14,811
Diff. of Consolidated 1. TACC: total accruals divided by lagged total assets
Sales and Standalone 0.772 0.506 0.164 2. Ch.Rev-Ch.Rec: the difference of revenue(sales) increase and
Sales account receivables increase divided by lagged total assets

3. PPE: property, plant, and equipments divided by lagged total
assets

Table 20]M= 478 ZARPY X4 2424 AW
T 0 FAKA)LE S 2T FEAAN(TACO, W
3 WiEAH FE A0l(Ch.Rev-Ch.Rec), 12|11l
BAAKPPEO et 7128 ARS A, et 2 71eA
HIAJMT AZF(OLE Yol A AAstAL Qi
ArQJoll &3t 7149 =71 FdstA Rpol7b g &, £ &
AR 4 949] 7|12 A= AY BlsHA U
wtet.

Table 3. Correlations of Components of Modified
Jones Model by Industry

Prof. Service (M) Manufacturing (C)
TACC Prob)|r| TACC Prob)|r|
TACC 1.000 1.000
Ch.Rev-Ch.Rec|  0.069 0.009 0.096 .0001
PPE -0.175 <.0001 -0.106 <.0001

Table 3014 44 £2959] 74 420 tfsto]
AE, F5t 0 718 AE 2007 AZAC) L2 o]
RS AXSIT Ik Table 29} HIAR 5 41
9 2ol 2 Hjol7} Kol 7] gpct.



Table 4. Comparison of Adjusted R? for Components
of Modified Jones Model by Industry

Prof.(i/le)mce Ma nuf(acc;tunng (|\D/|Iff© T=Stat

TACC 0.044 0.037 0.007 0.58
Ch.Rev-Ch.Rec 0.015 0.045 -0.030 | -3.19**
PPE 0.027 0.093 -0.066 | -6.05***

1. *** Significant at the 1% level (two-tailed t-test)

Table 40| A& 7 AL 9] 14 84 72} djst
o AdEz 524 HAE(test of homogeneity)2] 23}
ol 24€ AYAS(Adjusted R)Q] AF ZHS AAGHT

ZUAYo| dist 249 2RPAS #2 ARFOY 7
§ 0.0440]2 A, 3t 9 7|eAHAGMY FE
0.0370]9 & AF47E Afol= gl A o2 Yepyt. vl=t
A 719 o R g A Aol A GICSE AFG e+
£ e o AN it 2" A ol
0.042582A4 & A A}t A Zo|7F A Fe=th
(11]. 184 o] AY AFfAE AxYS EFSH v+
A AAdE dFo® BAgon, 2 Ao A
5 5 dE7e AxA AL, 35t 9 71& AH|AY
< 7|20 BASHY ) whebA o w2 ofglRRet 7]
e ZIoHTL Aol oL, U] AR At vt
27 ARAFE Bgh A8 A9 Aik= GICS7HAE
HEFEA G| =2 B S 2L U2 AR

A 2yl g 34 FY sl FUYH
(TACOIA= F AAES 2t Zlo)7t gigl o, mi&t
&3 A S52] X}o|(Ch.Rev-Ch.Redt FHAKPPE)
o= M, et 9 7lEAHAAMED AR AC)e
A BARCE FooA B & 4t Holal Qitt. o]t
A= ARAOLE E7d 71959 840] A,
st 4 7]E ARAQMORE ERd 7IAEY 5E4
Hop A o2 Erhes AE oulgitt.

0.040
0.020

0.000

281 2012 203 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

-0.020

g Prof. Senvice (M) =—s==Manufacturing (C)

Fig. 2. Annual Adjusted R? Values for Total Accruals
(TACC) by Industry
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