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2019 6.393 3,738 -169 2,588 1,118 61
2020 7.577 4,293 975 2,585 1,049 76
2021 8,213 5,681 346 3,292 1,414 266
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(£ 4) 228 AZZES| xHFHIE EA
A7) AR & | A EYEE H 18]S BOEE: e e

gz | WIHEIE | RS T | nmats | Ton E| roats | EPS@)
2011 30(46) 22(33) 231(129) 2(3) 8(14) 4(9) 6217(875)
2012 37(42) 24(39) 169(153) 2(4) 15(-6) 7(3) 1,114(344)
2013 39(42) 21(37) 160(148) 2(10) 4(24) 7(3) 1,266(323)
2014 38(40) 21(43) 163(157) 2(4) 9(10) 6(5) 1,247(626)
2015 36(44) 18(33) 177(141) 1(2) 22(19) 7(9) 1,582(1,164)
2016 30(49) 27(29) 231(124) 2(2) 25(20) 9(10) 2,177(1,681)
2017 27(51) 31(32) 268(104) 3(3) 12(6) 6(6) 1,732(1,539)
2018 25(48) 31(35) 298(114) 3(5) 16(2) 4(6) 1,273(1,710)
2019 16(43) 37(39) 513(138) 3(4) 12(23) -3(3) -1,184(557)
2020 27(45) 38(39) 270(129) 3(4) 15(-3) 14(3) 6,822(968)
2021 27(49) 36(35) 273(111) 2(3) 32(35) 4(10) 2,420(2,916)
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2021.11 ~ 2021.12 DR ANLZE 224 wfjol A, S4B
2022. 1. 3 (2022. 1. 10) o2l JEVE A7 47 TA, FAWAY A (FF TAD)
2022. 4. 27(2022. 4. 28) Z194AR g Aeld e x)l JERE Y /A 2R (A AN
2023. 6. 28 S JEHE AR ARHA A
2023. 8. 14 Q2 JEHE A

13) 20224 19 179 9213 BE - o] "eARIEUE 20009 & AR

https://jmagazine.joins.com/monthly/view/335270
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15) o] o4& #3742 Aol me} FH 1| 7“% A5 Aolgte

16) FlEE Fn Guide9 dataguideclr FZ&3t}.
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o} 04 %
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& AB97] ol F AFTL AT 4D T H 2
EUE A2YA FUFFAAZLE AF F5L
Lot A0S WelEith ol 6 A2
533 o8 92w AZRER WAD F 270
A &L AQAR, T AN S W QES
= A% B4 A CR Prlate s, 2,
W%, B9, eAo} 57 5 HS’MW" 43402
AE 5o 2A F%;ﬁ-a Aoz eI A7tS

e 2007L4 26/

o o2l ASVEVL FEH A5E 2WA A
2o R g wet F 33l dek At e
HE L F 3 wethl e g - uigl, 2ela
H 9 EAlE BAAEA A 3739 g A4
o oS gt A7, 20149 exH AZE
© # 37 g - ujd = FAAYE AT
gom, H 3L o|F A 3dd Hafo 4ds
Aaioket. 2 37l gt Foe= o8 JEUE
o] FaARl ABAE 7 gHlo|EE AlFT A
SR, ofg) Au] A7, WY FAH] did 52
= AHEE Zlo R gAYt old tal Fa 957
715 AN A AED AAT dujabuia g
o5& IH o g F3t EAHY. TS 2018~
20194 Atolo| F Mol oYy (earning shock)
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% 34 20194 62 57101414 01A] 1]57] o]
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o flo] 55 %:—3— Aoz OLEVM 2} 2020»:1

< HEE SEAERTH 1,100 4& dET A

20) 20124 5% 264 FUYLE “(Money&) 3] 271491
https://www joongang.co.kr/article/8294235#home
21) 2023d 3¢9 7Y ZgAF2 (18]

R ]

Q2B ZHE L AEd 3 vs HlEE 4]

ZUE g

(A= 712

" (FFE 714D

http://www.newsfs.com/news/articleView.html ?idxno=34395
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oz geAn? F trlg 49 e UskEol
BEAoz AN ARe 6.4% AR B 1
e 4YE YA H 359 Tl Ay
3ol HaHH oz AAA Rehe AGAY &)

oAele Aol A7, of23 Perirk 71 74
959 el GdF= vIRE 7hed= A
& 4 gk

Thre] (3 6)2 Fo] dold A719f 228 ¢
FHES AFE YA S AN FAke FH
doft Falel 2020 Hiel vlaf B2 Fo] A5
= 7P 9% A e ddkE. 201795 2019
A frgAhd A9 < 20%, FARE HiE] 10%
welel el 6009 € Welel dge HAdta

9901, 20209 FEARY 34.7% FA
16.28%¢l al@st= 1,2009 9, & %49 T b
Aol AFE D 99 oldF B £
A7 HAG PER PREAE 2 A

oo E
Rl A e XWE 7 QE XH%?E} AR & F
o]

A
ox¥] JEFEE FYo] Yoj}y] o] A7

2017~202047kA] o7t 5.9

A&

A% 75
< +53r} 20179 el 123.59 Yofx|9] SK
AnZ 72, vz} KBS 59 +4%5# 50
o] Yojx 2 HHg}. 20180l SKAn|Ze] A
B 98 njzsta o 909 fojx]el SKy~7H g
o] A%, KODEX &A% 150 #®lg#], KODEX
gl 5o AESHEE Mg on, 20199
Tk SHEAREY] 95 T 9 4009 Ho 3
Fote FeAE BAdd 2o Yepdt, 3
o] dofit 2020139l
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DO
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Ne)
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SRS
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e
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N
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19,
i
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ox,
N o
AR

SR/ EH A (FVPL) %H7keld s B
on ol AR 201999 591 64T Al
ole}zt H7tolele] < ) oF 20u)ol] BT
?ZP#‘%‘ 011?} O*Eél JZHE] AT

o

b o o mle o>

‘
L

Wl

o (r Moo o
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(E 6) 2AH Z2EQ| XAZ2 (ChY: HHOlY)

da 8 daiA @E A P17
Ao | ferhd| S | L [REAR | B | [ REAR B | | R A

STl gey | gEy | " ol | dwel | T | dEly | ey
2017 |255,378|472,436| 60,011 | 23.5% | 12.7% | 28.328 | 11.1% | 6.0% | 17511 | 6.9% | 3.7%
2018 |286,838(530,129 | 59.251 | 20.7% | 11.2% | 41,036 | 14.3% | 7.71% | 26.775| 9.3% | 5.1%
2019 |281,634 639,268 | 60,305 | 21.4% | 9.4% | 43,446 | 15.4% | 6.8% | 39,889 | 14.2% | 6.2%
2020 | 355,497 | 757,691 | 123,358 | 34.7% | 16.3% | 52,762 | 14.8% | 7.0% | 28,830 | 8.1% | 3.8%
2021 {360,213 /821,301 32,679 | 9.1% | 4.0% | 18,538 | 5.1% | 2.3% | 16,151 | 4.5% | 2.0%
1) &4 Fn-Guide9 dataguide

22) 2022 1€ 10 w44 “AzRE deiwd”
https://www.mk.co.kr/news/stock/10179314

23) 20219 109 18¢ FYUH - 4 - SK& U719 QU%,
https://www joongang.co.kr/article/25015831#home
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t}, 0|23t J&g FEstory JHUP e BHYS A E5EA A 359 719 AR AL 7]
AE 7138 &4 F A9 Aoy, IS B A9 RS A - PR JEFE nAH,
T2 vivjgts 749 7] B Aase ez @ WY 79 dYstl s A2 &L 9 v
g, BE Aoz Bk,
yobrt 2021 HH F 3L APSERE L F Ue (F )& 228 JdZTHES A dAd
A Jehoz 78 v slBaty 2dl 371 o2 FHHE IAA o] X (AEM) & A=
990 e2d JEUES ARAE HEW B 924 SAREME FA7} &3 A9l B
A 20219 T 71 APSEH A9 4] 469 Yo WAA G 2B ZaLe] 3714 o] 24 (AEM) 2]
AT B4 e Ao Uitk ARE V] e A9 BTED Be $E0E YEY 3
AA ex®l AFFES WA LCD Y] 5o AEME 71EoR BAlY A4 ojdxge AT
AZGA APSEY 2ol 0 AUFA Bl BATA et 99 oo JBRES ARole)
AT F 3749 sl A 72 Bk @ 50% 2 (REM)2 &4 oI} 2717t &< 2 B2
RS b S AT & glen, Yoprl o g3lete o] BAENL =& o] AEo|x
AEAE ANTEE B A PUL AU AE FHHE 71 LIBAE WIAY Ao A9
AEoA ¥ Weole 272 doEn oy vl 7197RE gAEtka IS AlAKH (Acharya
(£ 7) 3A0|U=H(AEM) 2t A=0|d=H(REM)
oxd | aeE o oxd | aeE o
A= JETES] AEM (C=A-B) dZHE] REM (F=D-E)
AEM(A) (B) B REM(D) (E) B
2011 0.88 9.32 8.44 0.03 -0.68 0.71
2012 2.43 5.04 2.61 0.02 -0.62 0.64
2013 0.31 9.49 9.18 0.10 -0.65 0.75
2014 0.87 6.21 5.34 0.09 -0.60 0.69
2015 0.79 8.75 7.96 0.14 -0.59 0.73
2016 0.63 5.38 4.75 0.07 -0.56 0.63
2017 1.71 5.90 4.19 0.17 -0.55 0.72
2018 0.53 4.10 3.57 0.10 -0.53 0.63
2019 0.88 3.36 2.48 0.12 -0.45 0.56
2020 0.25 2.37 2.12 0.19 -0.41 0.53
2021 0.69 2.20 0.69 1.51 -0.47 0.66
1) AEM(Accounting Earnings Management)+ Kotahri et al.(2005) #2102 23 3| A4 o] 24X E Lt}
2) REM(Real Earnings Management)< Roychowdhury (2006) W4 o & *723% AEo|XHGAE s},
3) AFAR 4 Fn-CGuide? dataguide, AA-FZA A 28 (DART)
4) AFH SN (AEM)-S Kothari et al.(2005)9] WAloz 3t Aa wAyde] Adujglelrt, A& A (REM)S Roychowdhury

(2006)°) WA o 393}, 994
40|92 (RSGRAVE 2 #0 F REM
) AN AL IRARRERE 107 F2F,
A F.

= o 5
F58E B¢ 4Bol92y

- RCFO + RPROD - RSG&AZ #<|3tt.
7, A, PP 0 AAAZS SO, AvAEe

(RCFO), Atd71s 3 A8 ol
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Fn-Cuide?] dataguide



36 KBR H282 Ml1= 20244 23

al. 2011), o213 @A Cheng et al.(2016)
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A Case Study on the Osstem Implant's Embezzlement Case®

Kook

Jeong-mo Kim*™* - Sang-Hyun Ji

Abstract

This study examines the process of poor governance and ineffective internal accounting
management system(IAMS) stemming from low-level management ethics, which affects the
motivation, opportunities, and rationalization of embezzlers.

The improvement and strengthening of the JAMS has attracted media and industry attention
as the main focus of the amended External Audit Act, along with the standard audit time
system and the periodic designated audit system. Despite the growing interest in the TAMS,
the embezzlement incident at Osstem Implant can be seen as a representative example of the
poor operation of the IAMS of domestic companies.

According to the fraud triangle theory, corporate fraud occurs when the three axes of
motivation, opportunity, and rationalization are established at the same time. The embezzlement
case of Osstem Implant is based on the social and economic background of overheating in the
stock market, which is believed to have affected the motivation and rationalization of fraud.
The TAMS plays a role in suppressing opportunities among the three elements of injustice, and
the ethical consciousness of management, the subject of organizing and operating it, has a key
impact on the composition and operation of the IAMS. Prior to the incident, owner risks have
been raised for the company, and problems have been found in the overall governance structure.
For instance, the low ratio of outside directors, the composition of outside directors excluding
financial experts, and their low board meeting attendance and poor treatment for them. Along
with it, the rapid reduction of the internal control staff is believed to have provided the
embezzler with the opportunity by leading to the IAMS failure. The high level of real earnings
management of the company and the company’s low governance score suggest that preemptive

actions were needed. In addition, accounting firms, financial institutions, and government
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authorities, which are external stakeholders of Osstem Implants, are also evaluated to have
failed to properly perform their respective roles. The incident at the company suggests the

need to supplement and check the role of domestic companies and external stakeholders in the
internal accounting management system.

Key Words: Internal Accounting Management System, Corporate Governance, Embezzlement,
K-SOX
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