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WEEA AT AYY3)(COSO : Committee of Sponsoring Organization of the Treadway Commission)
199230l WE-EA|7Rd o] thet COSO K S R 1L, o] F o] AAZF g 545 E Yis
Aol AGAAZE AR o] E 7122 § feluete] yREAdeA =E 2004 49 1Y o] FHH
oY gl A8H0a, WS AR AE 2itE B HEZIEC] 20053 6ol A% o]
2006 ZHE EAHOR AIFHAT

W AR AR Tt e W AR A=) = 54& AFAEe] A2 Aud
< ¥ela sl wh 2dfek 5749000 B ABFS007)E WA RAI R mio] A A%
o A FIAHE ATt Hol ARl A AE i AR om A E o
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A5E AFARY Ao Wi HofFdnh B3 AR HEA FollA Fa3 HS
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T3} DeFranco et al(2005)S 523+ #bdS Hugl 7|FE9] v d4dEo] ()22 YElth

& d7e old @ APdTES AE MRIAAE AFARe] A AE F sle
AEIHE AN o8 JFE v]d Ao AU 3 VY QEARE Be e
A HEAIE T2 7|9EG QAR Aol i er ¥ w7 wge] AR F7t
BRe O e Ao AT ne ten Te a7 Adadn:
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MV, = By+ 31X + 8,BV, + ;X" - D+ 3BV, - D+ 3D+ KO+ w, g
£ =2006
MV, cede] FRAMAL X ede) 230]9), By, ede] AR
D HHF AEANE BHow 101 ofyH 0, KO @ 2 Ag7|geld 1012 ofyd 0
31 4 ARl e tola ol 0, ¢ 9REG
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E 1 EE9 7
@ 7 (B9 71/9 %=

Az FEF7|
T &2 g A
200514 2006'4 20074

2005'AEE 2007374 HE 1,378 1,445 1,525 4,348
H1Ag HEA 7147 o E Ak 700 724 762 2,186
r—student®] Htgko] 2 o)<l F 26 23 24 73
TSCS3] Aol A Aol E FE 5 4 46 55
A & 647 694 693 2,034
A AEH 714 616 623 631 1,870
HAA AEA 7Y 31 71 62 164
v A A7) 168 168 168 504
T4 7Y 479 526 525 1,530

= = Xdﬂ%?i—% 2034714/ o, AR AEIAL we
e 1s707190el 0 VA GRS e IR 160719 o TYslgln w1 AAEE
S HFATIHY FAIHeR RS o, 247} 504 7143 1,530 712/ d o]tk
m?‘ﬁﬁ]l‘ﬂxﬂg—‘—g} @E@T’]’% %%Z:]l-%% ﬁX}—g—A]A]iEQQ] Z:]-/\],E_i}\iq] x_])jg 7_15‘?—3}\‘1
E BolA AEela, HEARE AT AFAEE A28 7HH Kis - Valueo] A AHE3c)

—

1. AEZAIe] Zpolo] w2 7k Apo

B e g AEANG A3 ARANE we /900 NAGRE FBAAE o]
Ik oot Aol 1€ A

AT 1S A2 Al M AE AEATE Be G A4 PEANE B A 3

AFHL] o] BEA AAE <F 2> AL 2Fo]| EA L T —Test&} Wilcoxon Rank Sums Test S
L0, 43 UEALE Ve TS B TP, I, EA L, A1
vulge w4y AEIAL BE 799 Aurh BE ool = Ao et 54, 4%
Ameze we Ael Fatel 47 A5 A ek A7 Doyle e alQ005), GE and
McVay(2005)2F LA Aotk

<E 2>9 HAY HEADS Be J)dde] FA 2 o] A FEIAL we Sgn
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o Felsl Ao vlAd dEefds 2 V1] e Bt S5V S0 R YR
=, uvm HAEJAS 2 7192 PR 2u Edo) BT TheAe] wra =
- T wEpA vl A 719 2o FRE o2 o] Foldty £AE AT
E%—L— ole}zg el fi<lel Anta % oM, o2 ]lsfed 73 fa2007>0ﬂ*1;<%ﬂq A% dEed
L2 714 AFA R AFde 4 AR T2 719 AR vE TFsAel B

oii
n\l
I -
rﬁ e
ﬂlO r

—}
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5
o

AtO| 241(2)

W) |ZEld | E237| | ® @ | EREHA | 3%

S8 H| 2=
A A 1,870 1,764.20 6,528.84 553.25

A, 4.85% 7.96™
H| & A 164 763.33 1,801.29 296.02

A A 1,870 1,401.62 5,622.47 402.82

MYV, 7.08" 8.70"*
H| 474 164 395.45 735.50 198.08

A A 1,870 -18.68 299.33 -6.78

X! 5.85" 12.38"
) H] A4 164 —184.42 352.01 -121.22
A A 1,870 916.93 2,973.28 333.33

BY, 4% 636™ 972
H| 474 164 337.08 765.51 143.09

A A 1,870 53.98 401.30 15.28

X, 10.88"* 12.83"
ElResies! 164 —134.48 187.22 -100.70

A A 1,870 0.0584 0.0241 0.0496 )

T, 279" 1.93
1] 2 %) 164 0.0549 0.0144 0.0496

1) A4, FARE My, e de] FFATEA, X ede] EFOIY(=X, —r, x BV,_ )V

BV, 1 t:d9] 2K, X, 1 1d9 —tr%% r, P A71ZAHEH &
(2) 2 T—TestQ t&k, YIS © Wilcoxon Rank Sums Test2] ZZk
ok, ok, = Z2F 1,05, 10% O] oA F A A FSH)
< 3>& ol @ W AY AEDTE B 7199 ATARE] R o] T BAFE o
1AEAE 458 7 ol tig 2584 Agolnh
= 3> AEle] Aol e} HAG R Fr1EAR % FoPIFE Ao)7} gleAE
3 A3, A% AEAS we s|e] FHAYASE 0866302 WA HEIAS we F|ge]

ok
o

o
=
<

FRAGAT 0654585 0245 A btk 3 44 AEIAL BE 71ge Zifole] I &
Ak B 199) G5 GOl Fhel gh Holk, WAY HEAS we 7)ge] Zu

o]

ej9] BAAFE frelsh eigka A 190] FREAN H Fohel % etk

D) A7|AHEE1E0] $4e 88 - ool ZAst] SA AT
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g 2 Fud 592 EX3 AR 175CS AR E BF 1%2] -2l F
()9 we ‘JrFJr‘ﬁi‘:}- upebA] ‘vl A HEARe A% HEADRE w2 7]G7te] AP E
o] FrHAEAgE i}0]7} ek oﬂ:fﬂ@ < dsEdden, 59 vAA AEZAE e 7]
e 7199 AEY Aide g drm M 5
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2007

MV, = 6, + 3 X + 5,BV, + B, XD+ 3, BV,-D+ g, D+ 3, KO+ E w, €

+ <3006
AEoAHo| w2 & MAHEM
5 X4 (0L HIMA (OLS) oLS TSCS®
AT @WHY | EHAS (3 | EHAs (2D | EHAs (&
29 —489.65 (—4.13)™ 77.90 ( 0.62) —46791 (—4.19™ | =590.35 (—3.75)"
X! 3.46 ( 20.76)™ 0.01 ( 0.09) 345 ( 21.59)** 1.74 ( 16.86)**
BV, 1.65 ( 94.77)** 0.80 ( 14.40)"** 1.65 ( 98.71)"** 1.75 ( 75.92)*
X! -D - - —-337 (—6.81)™ 234 (—8.88)™
BV, -D - - —0.71 (=3.29™ =043 (=3.75™
D - - 85.90 ( 0.46) —159.11 (—1.44)
KO 540.05 ( 4.86)™ 115.05 ( 1.07) 517.61 ( 4.96)™ 62097 ( 3.500™
Wogns 10.08 ( 0.09) =20.27 (—0.21) 1595 ( 0.15) ~
Wagr 13833 ( 1.18) —104.03 (—1.09) 118.63 ( 1.09) -
FZHm3zh 2423.73"* 62.62*" 1645.00"" (142.62)™
RX(R?) 0.8663 0.6540 0.8661 (0.7661)
EEIY 1,870 164 2,034(4)

1) My, ode] EFAA, X0 ade] ZTolol, By, :ode] &AL,
D :HH%Y AEADE wow 10]7 oW 0, kO : T2 7ol 10]3 ohyw o
2005

ul

w, 0 dEOIH o 10]aL op W 0, ¢ : 22
t=2001

(2) s, w0, w2 ZVZ} 1%, 5%, 10% & A FIAAUEESHA)
(3) 7SCS : WA AENOZ R2E R2FHo|H, FZFS Hausman Test®] mzo]th?

2) mgke] Folsithe Ae Yo a7 = W(Random Effect Model) BT} 117 § 3} 2 W(Fixed Effect Model)©] E}FS
th= A ofngith



L SIAI BN =S AEZ IV SAIEES| Tt

Sh

2ol 0jxl= & 19

@) AR ET7]=705, A|ABZ0]=3, (5) VIFFH 21|73
2. %2719 B AEFY HIAT oo me FrHRRIg Aol

(<]

Aol e Ay ARdsl 44 AEANE We 7|7kl HAgR FRAY Aol7h
M 247193 F471913] Therhrek AT o} “F R Ao S WA 299 HESae
HelAldo] WA Ate] AR F1BARE Ao} Ak ATAAINS AERT.

it

o[ A
7 & gEa0|| @2 | mEds me4 | UG
Grouping| === H| 2
. oa HIZE4 | 1,524 | 143041 | 47,5412 | 2,684.02 A
%l = o 3178 6265 6205 | 449.30 C
A, 1249.05"* | 10231.2"*
) W H]E A 3,291 2,7459 | 9,777.8 680.05 B
Sl xE a 38811 2546 | 4148 | 13675 C
- H| S 1,524 | 13,1934 | 40,8114 | 2,635.00 A
%= a2 3178 552.9 6167 | 35748 C
54, = 1434.70" | 8135.4*
wl H]E A 3,291 25775 | 8,508.3 627.06 B
Sl E 2| 38811 255.8 4385 | 139.37 C
. H|EA 1,524 869.5 | 4,325.0 104.84 A
%l E a2 3178 25 106.6 1506 | C
X, - 572.96™ | 8135.4"
. HZ=4 | 3291 117.8 707.0 20.26 B
Tl = & 38811 8.0 54.7 3.77 C

(1) 4, 1vde] FARL 84, 1ode] WiEd, X, 1 ode] o]
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The Effects of the Review Reports of
Internal Accounting Control Systems on the

Value Relevance of Accounting Information

Lee, Yong kyu" - Park, Jin Beom" - O, Oung Rak™*"

{Abstract>

This study verifies how the unqualified review reports of internal accounting control systems
affect the value relevance of accounting information, focusing on the listed companies of KOSPI and
KOSAQ from 2005 until 2007.

The results of the concrete analysis are the following.

First, as the abnormal earnings and the equity of the companies given unqualified review reports
show the less value relevance than those of the companies given qualified review reports, it is
indicated that the lower reliability of the financial statements of the companies given unqualified
review reports also reflects the negative effects on the stock market.

Secondly, while the value relevance of the abnormal earnings is lower when listed non —small
companies are given unqualified review reports, there was no difference in the case of listed small
companies.

Thirdly, while the value relevance of the abnormal earnings and the equity of are lower when
the companies that have the material are given unqualified review reports, there was no difference
in the case of the companies for which the scope was limited.

The purpose of this study is to show that unqualified review reports may make a negative effect
on the stock markets as the value relevance of the accounting information of the companies which
have the unqualified review reports is less than those which have qualified review reports.

We also suggest a sound reason why the application of the management’s assessment standards
should be excluded by proving that small companies show no difference in the value relevance of
accounting information between qualified review reports and unqualified ones.
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