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LEV 7,216 0.844 0962  0.027 0244 0570  1.063 6.107
OCF 7.216 0.022 0147 0457  -0.014  0.037  0.091 0.416
GROW  7.216 0.088 0473  -0.690  -0.090  0.029  0.161 2.999

ALTMAN 7,216 1.640 0926  -0.114  1.110  1.704  2.292 3.827
BIG4 7,216 0446 0497  0.000  0.000  0.000  1.000 1.000
MTB 7.216 1.818  2.087 0230  0.653 1158  2.168  13.654
BETA  7.216 0.777 0501  0.000 0463 0811 1.120 1.999
HHI 7,216 0.143  0.112  0.025 0046  0.103  0.198 0.418
VOLA  7.216  46.081  32.459  0.000  29.110  41.915  57.600  209.050
LOSS 7,216 0311 0463  0.000 0000  0.000  1.000 1.000

“W%el 49

Dmn:ﬂ%q@¢ﬂ%7 Ao e

DFR2: 7]% o]d49]& 7|28 A 2 Y

DFR3: 7]“L oA g |z Ed o UE g

DR1: )o2 =33 Stubben(ZOlOH A 9
DR2: 4] (4)& 243 Stubben(2010)9) zﬂ% 9
DR3: 4] (5)2 243 Caylor(2010)9] Ak 49
DR4: Vo2 =33 Giedt(2017)9] A=A
SIZE: ZA3ke] 244k,

LEV:

OCF: 949835 5<
GROW: M&A%E:
ALTMAN: Altman(1968)¢] 7zt
BIG4: Bigdel® 1, 2% ¥ow 0;
MTB: 7199 A7k tiu] 5712
BETA: 7199l AA4 918

HHI: 7]<§o] _’x:al /\}OS_“LL_O,] A]-047:12§ A
VOLA:
LOSS: &

1 (3
(4
(5
1 (6

Lol

OHI _1> _i>~ J>' _1>

2R AR 2 e gt

FAu & (A e AFIIA S AR GHIIAE Y )

(= A AP7A/ARE ARHA):

ARG A5
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U ojd ool 2 71H2 FA ti] 37.5%¢ o] &

7] ”é;u 3% 0.003¢
BT 71T
‘CH )%2 746(25.570)2i§§
gkt ?%’4 Sds Bk A2 (LEV) 2
d9da55(0CF), 84E(GROW), A7+
7} ¥l & (MTB) & Hat 77 F915el 2pol7} &4 st
o] J = (skewness)7t G+ vk FEIF 2 SAY
Aol Al LS ¥ 719 (BIG4) & AA B2 &
44 6%°1™ B7]&A ¥&(LOSS) < 31.1%°]t.

o

4.2 dEEA

(FE 3)° A Pearson A#EMS 34319t} o|A

/\o]

s

%% (DEF)
/Ho] glou:] zﬂakxq
(+)9] d#Ao] . l
el A1 AFA
g A& (LEV) H
ﬁi F(+)e Aol slnt.
719 (SIZE) & FAH & (LEV) % 993+
. AARle] R (BIG4) he Rol3h oF
(+)9] dxgdo] ot A7-457} H& (MTB) %
F7ME ((VOLA) = #9¢ &(-)9 Aot
7P 2 ABAFE AAA 98 (BETA) S F7H
3 (VOLA)Z 0.4679] & Zett. o] 99 34
Mol 71271 & e Fxe AL A
7] olEnt

1—01]

o
1o,
ok
o2
n
S

E
O ox
2
=]
=
b
N
o2

ty o

)
(SIZE)

mSZ
=
o

O
ol
-

ﬁ‘élwrﬂrﬁ
o]

Flo ~I>
o&ﬁ, ig
2 W
B
L4
u

~,

Jo L

19;\1@

MoHE o

(E 3) Pearson AEA

DEFl DEF2 DEF3 DRI DR2 DR3 DR4 SUZE LEV OCF GROW ﬁk'll\‘l BG4 MTB BETA HHI VOLA LOSS
DEFL 1000
DEF2 0759 1.000
DEF3 0901 (0.769 1.000
DRI 0014 0.082 -0.007  1.000
DR2  0.059 -0.024 0.039 0590 1.000
DR3  0.053 -0.027 0.034 0548 0943 1000
DRA 0309 0232 0287 0304 0306 0391 1000
SIZE - -0.050 0.026 -0.054 -0.213 0315 0370 -0.233  1.000
LBV 0008 0.037 0.045 0111 0084 0.084 -0015 0043 1000
OCF  -0004 -0.013 0004 0216 0.139 -0.229 -0.390 0.204 -0.073 1000
GROW 0050 0037 0.057 -0006 0.020 0115 -0.012 0.022 0010 0.147 1000
ALTMAN -0.029 -0.022 -0.004 0113 0.202 -0.258 -0.230 0.160 -0.352 0.381 0.041  1.000
BG4 0051 0022 0037 -0.090 -0.064 -0.049 0021 0380 004 0101 0017 0.0 1.000
MIB 0118 0141 0116 0.024 0085 0018 0081 -0.168 0120 -0.062 0.083 0.042 -0.061 1000
BETA  -0.018 0069 0002 -0.135 -0.262 -0.303 -0.241 0196 -0.035 0111 0.043 0283 -0.040 0279 1000
HHT 0037 0.033 0.046 0.040 -0.049 -0.058 -0.059 0.018 0.004 0004 0.08L 0.005 -0.032 -0.122 -0.054 1000
VOLA ~ -0007 0.034 -0.000 005 0.045 0006 -0.085 -0.111 0010 -0.050 -0.053 0190 -0.141 0314 0.467 0000 1000
LOss  0.030 0.054 0.025 0.065 002 0026 0054 0236 0212 -0.346 -0.119 -0.331 -0.117 0.206 0.09% 0020 0150 1000

* g FolE (& 2)5 AE
* 3e 2 (bold)E SAALSE 5% oW ol

4) 2 GBARY B Fol wdeld L TIER Q8 oldele] HFo] Atk



ZHSIHDIE M11155 ‘DX HANM D=

4.3 7pdo| A=
4.3.1 71 19 A=

(& HolAM 71 1§ Asstsnt. |94 (DEF)
2 FHHUSE 2942 o [FRS159] 3AAS(t3)
£ -0.001(-1.05), -0.010(-2.35), -0.004(-1.90)
© % DEF29 DEF39lA EAA R o8 &(-)
o] = Zett o] Ade FAIAVE A11155
2 E91% o] F oAl A7)zt el Zobxl
+& gulgitt. o] AYrle] mA oz o]AF

9 A71% 9% 7ol itk & 297l A3

A
-

12
10
N
e
ol
=
o
e
4>
1o
=]

(E 4) 712 19| A4S el T[E| st o|gdsef 2k oukd

AZ3 Aztolt}, A
(DR)& £&W,2 295 v [FRS159] 3AA

44

o=
T

o]

=
o<
T

DEF1 DEF2 DEF3
T Temetetvae TR cvame TS vae
Intercept 0.056 6.49*** 0.333 487 0.177 5.34***
IFRS15 -0.001 -1.05 -0.010 -2.35*** -0.004 -1.90"
SIZE -0.001 -3.91"* -0.004 -2.04** -0.002 -2.97
LEV 0.000 1.30 -0.005 -1.72% -0.002 -1.84"
OCF -0.002 -0.99 -0.004 -0.21 -0.002 -0.26
GROW 0.002 2.68*** 0.017 3.47* 0.008 3.42***
ALTMAN 0.000 -0.27 -0.015 -4.16™** 0.000 0.20
BIG4 0.001 1.11 -0.002 -0.40 0.000 -0.21
MTB 0.000 -1.28 0.000 -1.07 0.000 -0.39
BETA 0.000 -0.79 0.010 2.68"** 0.000 -0.13
HHI -0.020 -0.81 -0.121 -0.61 -0.034 -0.35
VOLA 0.000 0.72 0.000 -1.02 0.000 0.56
LOSS 0.000 0.36 0.009 1.66 0.001 0.20
IND Included Included Included
F Value 11.23** 1117 13.25%**
adj.R? 23.54% 24.38% 26.93%
W] e (F 2)8 B2
T 7474 10%, 5%, 1% TFAA SARSE fo3hE on].
) GE DollM 7]95tRe} oddgele] A7E el 5(-)9] gk Zeth ole VY] RV F4E 7T Qo] Rl 7]

2 4% olF osle HAAREE IRT,



108 KBR H26& A4S 2022 118

(E b) 71 29| AT ool T1Ee| i My 2f 7+ kY

DR1 DR2 DR3 DR4
i Parameter Parameter Parameter Parameter
Estimate s Vel Estimate ' Vel Estimate i VELDS Estimate i Vel

Intercept 0.175 8.91*** 0.316 15.18"** 0.293 1451 0.024  11.18™*
IFRS15 -0.005  -4.44**  -0.004 -3.83*** -0.004  -3.95"** 0.000  -4.29"**

SIZE -0.006 -12.65*"* -0.010 -21.51*** -0.010 -21.18"** 0.000  -7.01"**
LEV 0.007 11.55%* 0.003 5.16*** 0.003 4.83"** 0.000 2.47*
OCF -0.065 -14.78""*  -0.025  -5.22***  -0.024  -5.15"  -0.008 -16.73***

GROW 0.002 2.00** 0.013 10.64* 0.012 10.85*** 0.000 1.01
ALTMAN 0.003 3.89"**  -0.007  -9.52"**  -0.008 -10.20*** 0.000  -0.76

BIG4 0.001 1.32 0.009 7.09"* 0.009 7.35 0.001 5.41%*
MTB 0.000 -1.49 0.000 -1.06 0.000 -0.76 0.000 3.14***
BETA -0.011 -8.65"*  -0.027 -19.70***  -0.026 -19.23***  -0.001 -10.75"**
HHI 0.016 0.29 0.012 0.19 0.028 0.47 -0.017 -2.72"*
VOLA 0.000 5.05%** 0.000 13.68*** 0.000 13.69*** 0.000 4.05*
LOSS -0.007 -5.19"*  -0.014 -9.93"**  -0.013 -9.62™*  -0.001 -6.26"""
IND Included Included Included Included

F Value 46.06™"" 65.20** 64.63*** 89.53***
adj.R? 21.77% 28.39% 28.21% 35.35%

el HoE (R 2)F Hx
Z
7}

e A 10%, 5%, 1% TR AR LR folghE o).

(tah) = 27t -0.005(-4.44), -0.004(-3.83), 4.3.3 F7HA 1 A 2AdS B3 AR T
-0.004(-3.95), 0.000(-4.29) 0.2 HF FAHC =49 =l
Z Y3 S #Z A=t o] Are A3
AZIE A1155E B o5 AFA $9¢ 4 = ATE 20189 =g FoQlA 7o) o]dF
717k frelatAl Zobsl a2 ofnleitt, olejdt o i R AFH Foof ofulgt JaFE vHEA IS
7 12 Ql8f o]} AA 9 2717} Ahasted et o skR|RE 914 7]E] B9 Tk AR D
AT vk, v Adzlo] £o12] 7)Ee FAd 9= = 7 UHEY T 2014 FAEH
AAFA A stolA oldFdS B 7o AF WA 20150 I dFE 2021). wHA
A A4S E9E 7hedel Ak (FE D (F D) dAFe FHENCE AFA B (discretionary
of A%E T8I, 7 71Fe] EYCR Qlall  accruals)s 3t Q1Y 7IEe =Yl Al
oA A7l Aastlon Al AFA & FEI FHd oud IS FAeA FUHE R
oo A7|& A AastdES & At slgitt, 2y 2 (2)9 537 AFH 49
Al A A o] FE(level) B 7] (size) =
Agate] 2 (2)9 AAF B S A



12

SHSIHDIE HM11155 DD HANAN M=

2 A7 AT 24N DA 3t 2718 ROA: A5 &
Kothari et al. (2005)9] 4% A=A wae o 42
o3& olgll A 5LA oo oyl 7k
el SIS SR, REE mi A P ATE dE-NE gARNE 383 o
F 9 49 A oz AFH By £
TAw = 20 + bi(AREVL. = ARECL) (eve) & AR F ag 40] 2ok ol A
* baPPEr # boROA + a1 (1) g wpggane) 271 (size) & 0 AN 9. (& 6)
& HR AR e £33} 28 FHEsE
e e g o $90% W 24249 AAA AR 0.012(-1.28)
AREV UHZOH./] E‘ji}gﬂ% 7]&;})&_2; ]/}_‘TE %1]\- ¥ _0011(_120 i -ﬁ—fl]“(ﬂ-x] %Ji-?xl—q' O] 73:‘7’]['"5
AREC: "ZA1719] Mgl 7] 2abo 2 i g TALH 71 =Yl ol It AT R F
PPE: A4S 71240 2 e g 2 JEE AR gxee dAlan”
(E 6) F7h24 10 Mz ddolel sFt 37|12 MFEY FHe| tEx|2 SZA|
DA ABS DA
B
Esimate T stimate TE:
Intercept -0.714** -2.12 0.281 0.83
IFRS15 -0.012 -1.28 -0.011 -1.20
SIZE 0.017** 8.15 -0.008*** -4.02
LEV 0.005™* 241 0.002 1.04
OCF -0.722%** -41.38 -0.051*** -2.84
GROW 0.013*** 5.10 0.029*** 5.81
ALTMAN 0.011** 4.68 0.004 1.29
BIG4 -0.001 -0.10 -0.001 -0.30
MTB -0.001*** -5.35 0.000*** 3.73
BETA -0.002 -0.70 -0.002 -0.84
HHI 2.171 1.58 -0.708 -0.52
VOLA 0.000*** 4.18 0.000*** 4.03
LOSS -0.020*** -3.17 0.001 0.48
Industry P *3
F Value 48.19 517"
Adj. R® 0.5231 0.1030
el Aole (& 2)8 2.
TR e A2 10%, 5%, 1% FEAA SAA LR Felge on).
Ak goRly 71 =glo] st vlgune ARkt R o 2 43S AR slne 29303 @4E(2021)9
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4.34 F7 }-Er 2 2. Heckman(1979)¢] 29HA™

A3 A7) 2L AdA o7 B oBA o7 19
g o APFE Ao IAYRE 2T =
ot Aol sAIAE WA A A7l 57

W29 fo] &2 Qs vebed += Jth(Armstrong
et al. 2012; Christensen et al. 2015; #4 %
5 2011; €9 5 2012). o|AH L‘j)“”ﬂ'\_'/r“ i
Al7b ZAgH WA/ (endogeneity) =
of ght}(o]o A ¢t 7|5 2021). whebA
7IE Bl e AR F4 WE
AFAAE o] 5 FAT Bart Ut
Heckman(1979) 28< st 71
)

¢

ol

o) jéo
= 5 ¥

FFE UE

¢

Do

; S
19

r
oN i r 1>

::4
o oy 4

gt Heckman(1979) 2&-2 194
|2 ‘:°‘(IFRSI5)E EHEE =

o 1w

)

= I
}
2
=

|

N
Xil
)
—

o

o
=

> M
ool 1
o M°
o DK
§ o o
X ol
o 9
= 5
to o
j(l\’I(‘D
=
QZUT
=
0 2
o 5
_o‘d»—<
8 =
ru},5
o, Mo
e

A 74-757F Hl& (MTB), 174]11 AR BETA)
(Armstrong et al. 2012'
Christensen et al. 2015; #4 3% & 2011:

5 2012). 8 £994 el £ T 19
ol oA AHA “@V} Uetd F leng
oA+ (DEF2) |
= AdTe ey 1A Eﬁéﬁ‘

E‘l‘gj\

IFRS15; = ¢op + $91EQy + $2CRi; + $3FCG;
+ @;MTB;j + ¢sBETA;;
+ ¢6DEF2jt + Eit (8)

A7]ellA,

EQ: wARte] At

CR: %%—H]%(%%—XVJ% &
FCG: =AFAAE

MTB: Al7-2%7} Hl

DEF2: ool & A2 e &

FAE Ve #)

2T R 1GAdA &4 IMRS W5t
Foeld 712 29 F9S AEdg.” nge g
=7 2t
DRij: = By + BIIFRS5;, + BoSIZE;,
+ BLEV: + BiOCF; + BsGROW
+ ﬁgALTMAMt + ,87BIG4M
+ BsHHIi ¢ + By VOLA; ¢
+ BioLOSSi + BilMR;;
+ ﬁkZINDj‘t‘f‘ Eit (9)
714,
DR1(G=1): Stubben(2010) Rgo.z =43t A
99 =A7]
DR2(3j=2): Stubben(2010) Rgo.z =43t A
99 7]
DR3(j=3): Caylor(2010) 2oz =43 A4
99 A7
DR4(j=4): Giedt(2017) R¥o2 S A2 &
°le] 471

IFRS15: Heckman(1979)9) 15t 2o 48 4

SIZE: Apphtie] Ad+E A e o

LEV: 54 oi¥] eApatel ARade] vlE (= 73
AR/ A A FEEd)

OCF: 99889585 712AC R s ¢

GROW: w4345

ALTMAN: Altman 7 score

BIG4: A4, 4, <, g<d3]7)

HHI: oMﬂ s4Art A4

VOLA: F2]9] Azt W2

LOSS: £4718]09 1, ofy® 0.

IMR: Inverse Mills Ratio

SIND: A n|

Helold 1, of w0

7) oldA <} #715(2021)2] AT-E WIsted Heckman 194 =

B FEEH= UFE At 29 232 dAeisiT
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(F )& 197 2dS 7453 Aot} {5 ot Azjolt}, 914 =Y R (1FRS15) 2] 3]
E(CR)E At 2] FE(EQ), =% & 4= DRI¥E DRAZHA AR EAAo=R o3t
A2 Bl & (FCG), Al7F457F ¥]&(MTB), AlA S(-)9] ez I 1

17
A 989 (BETA), o|d59e a7
Hoz fFo3t 7 7 9lon, o] 94 0l
7129 =l 3t 54o] A4S on|3it}, 717} 7sta 9le-S ofn| st
S
=

(% 8)2 Heckman(1979)¢] 2¢HA4] =g

(F 7) Heckman(1979)2| 1¢tA =¥

Intercept EQ CR FCG MTB BETA DEF2
Estimate -0.6182*** | -0.0502* 0.0010 -0.4918" | 0.0980*** |-1.1236***| 0.0191"
Pr ) ChiSq (.0001 0.0971 0.6361 0.0963 (.0001 €.0001 0.0452

Pseudo R? : 0.1092

RFe] HolE 4 (8)9 FAAH Fx

R A7 10%, 5%, 1% FeolA BARCRE Fods 9.

(F 8) FI7IE4A 2: Heckman(1979) Z&oz 71Md 2 X456t 2ot

DR1 DR2 DR3 DR4

~

ol v [y vae TSRO vame TR ¢ vae
Intercept 0.067 3.14"* 0.060 3.00%** 0.043 2.23** 0.020 3.47***
IFRS15 -0.002  -2.21* -0.003  -3.38"** -0.003  -3.52"** -0.001  -1.87"
SIZE -0.003  -6.10"** -0.003  -6.05"** -0.003 -5.66"** 0.000 0.00
LEV 0.009  13.02"** 0.008  11.55"** 0.007  11.31%* 0.000  -1.78"
OCF -0.042  -6.82""* -0.040  -6.43"** -0.039  -6.55""" -0.002  -1.19
GROW 0.009 6.61"" 0.008 6.07** 0.009 6.84™"* 0.002 5.29***
ALTMAN 0.011 11.62* 0.008 9.04*** 0.007 8.38™** 0.000 -0.72
BIG4 -0.004  -3.56** -0.003  -2.30** -0.002 -1.98"" 0.000 0.47
HHI 0.007 0.12 0.016 0.29 0.024 0.45 -0.028  -1.81"
VOLA 0.000 0.46 0.000 -0.76 0.000 -0.88 0.000 2.00™
LOSS 0.004 2.78** 0.002 1.72% 0.003 2.20" 0.001 1.66
IMR 0.018 1.99* 0.020 2.30** 0.022 2.64*** -0.003  -1.23
IND Included Included Included Included
F Value 22.14*** 19.48*** 19.69*** 19.39"*
adj.R? 12.69% 12.01% 12.13% 11.28%

ase ol 4 (8)9 #4949 3=

e A 10%, 5%, 1% FEeA BAM R FoFE o]
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Effects of Adoption of IFRS 15 ‘Revenue from Contracts
with Customers’: Focusing on Deferred Revenue and
Financial Reporting Quality

Jae Gyung Jung®

Abstract

This study investigates the changes in proxies of financial reporting quality such as deferred
and discretionary income as well as earnings management according to IFRS 15, Revenue
from contracts with customers’, which was fully adopted in 2018. An important change in the
new revenue recognition standard is to allow the recognition of revenue for the portion of the
consideration received for goods or services in which the performance obligation has been
satisfied. Accordingly, it is expected that the discretionary judgment of the management to
distinguish between the amount of revenue and the portion of deferred revenue, which is a
liability for performance obligations, among the consideration received for the supply of goods
or services is expected to increase. When discretionary revenue recognition increases, it means
that managers may intentionally change the size of deferred revenue or decrease the likelihood
of recognizing discretionary revenue. The empirical results are as follows. First, the deferred
revenue decreased significantly due to the change in the revenue recognition standards. Second,
the size of discretionary revenue measured in various methods and the level and size of the
accrual earnings management measurement have significantly decreased. This study suggests
that managers are actually applying discretion, such as reduction of deferred revenue, when
applying the new revenue recognition principles. This result is useful in that it supplements
the case study of the existing revenue recognition principles. In addition, the results of this
study suggest that continuous monitoring of various stakeholders such as auditors, regulatory
authorities and investors on the performance obligation of revenue recognition is necessary,
and that it is necessary to present a process in which the management objectively recognizes

the consideration received for goods or services.

Key Words: IFRS, revenue recognition standards, IFRS 15, revenue from contracts with
customers, financial reporting quality, performance obligations, deferred revenue,
discretionary revenue, discretionary accruals
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