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Ao R vro ZRal oA HlE) W& FFe] gl ATt

Verrechla(1983) 2 Louwers(1997)E & F-7A110] 74xte]d o] obd AELAS A AISHH U

EAAES] T S KA @& sl 0 o
N3 g RS A A e dal AESHS AF

XLJP AR FHAA Bl oR B A RS 7 :

FElvtete 20189 FAAPH S Fate] wl=e] SOXOlA] 4 ete WS AHEAI =
AHE Bttt WA Al Akel #H g nj=o] HATE Ao e ohs3 2ok
Cohen et al.(2008) -3 Al #e| A = 7HA} WhA ol o]} 27l o] SOX2| Al3) Aol A& o=
Z7ksto] Aled A 7|17t 7 =3kt SOX A8 o] & Haske AS AAISHAHE SOX =
Y F o]z S B3l ol Ao mAe A= BAHASH AtH o2 WREAAE 7
Al o] F o]l o] At 1, WR-BAAE FALE Ball a3 F oS Badte A
= A FH B o] F7lete] o]efe] Aol vroxitka 415k th(Ashbaugh—Skaife et al., 2008
; Chan et al., 2008 ; Doyle et al., 2007). Feng et al.(2009)> WF-EAA = =9 T HGx}e] o
S3A19] FEgel Fod S nxle Ao Ielste], |R-FAAE dAbe FEES] AlE
el YEe T FBIATE Tk U RS A A A Tl tigt FALE Aldste] o]z A
S YWREAA =S H ol A= 71l T FAIZ el Frkekar, AR ALY, ZHARR]
o] WA AR FIMAA T L Baskal 3 th(Ettredege et al., 2006 ; Doley et al., 2007 ; Jiang
et al., 2010).
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o] A7l= YAl Aisiet ol WRIAHAE =S ol F WFSAAE
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712 B, ol WREATAE AL REEAN N FEE FIAA DA A
FAS AT ATAEY AL ALDGE £ BAL PASHRL QAT w9
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DIFF,, = 3, + 8yADOPT,, + 3,SIZE;, + B, LEV,;, + 3,GRW,
+ B FSH;, + B4 BIGA,, + Y, YEAR,, +e,, (1)
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LEV  BRAAL
GRW  : (7o) 2] — 27| ) 2oy 7] o) 2o
FSH  : 9=®as x1 Bg

BIG4  : 7XAKSlo] BIG4ol w3k 1, oY o.

2. M54 9 SR

2 AFE APATFoA AHEE FEUE ol £ H=(DIFF)E A4 ato] £k
B}(%*o% 5, 2011 ; o] &} w7, 2015 ; 224 5, 2016 ; AlHA 5, 2018 ; 2hA gk 7
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MPATHEZT &, 2011 ; 223 5, 2016 ; WA A, 2019)5 Faste] 3o}
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AE 7192 Atk W] I JIgs FAlsy] 98l \ﬂﬂl HrES A9 B A%
ol - 39 1% oA Z%(Winsorization) st} 7Hd A5S Y8 HF TE& AA|
A 201998 A LT T 6,8407] 719 A=, 22 o4 97370 71 —AE, 57 o)
22 vRE 1,49470 719 —<A%, 5 vk 57997 71 —Axelth
CE 2y HE MY 1Y
sl | 2xa ol | ST Josorer ojaip
TE sei—es | se-as |2 MO e g
|-
KOSPI 2 KOSDAQ HIZ§% F2| 13,044 1,035 1,849 10,160
12¢ Ajko] opd A5 (1,361) (10) 47 (1,304)
Aololg FAHA & A5 (3,388) (42) (303) (3,043)
AF 227t e 75 (29) (10) (5) (14)
A EE 8,266 973 1,494 5,799
20193 A< (1,426) 0 0 0
HE FE 6,840 973 1,494 5,799
V. 252 2%
1. 71&sA% 9 A=A 4
<& 3> TAo AHEH WFEY Ve Relth o Ver e HAA 22 AA 7Y
AN RS ABAGA T A EY AEAC] FAA] EFEAV} US AR AvtE E9dE
201992 Al €jgh EEo|t} WA, ol %4 Fd Zo|(DIFF)Q! DIFFNI, DIFFOIS] 32
Z}7} 0.004, 0.0021 2.2 H] =3 -5 HodFa gtk WRIAAIA = ZALE =Y o5& v
ElE ADOPTE] HFate 0.1409% A A FEolA 202018 o] F R A B A= FALE 2

23 7] BEELS oF 14%E 2R3t} EAd
B H]-&-(LEV)S 0.4329, v 294 -5 (GRW)

ol tha 3| AYA(BIGHS <k 42% a3 AH

A o] S A Ew 79 E(SIZE)E 26.4138,
0.1363, 9= FAA] & (FSH)S <F 7.3% K
ol A ZFAIE W Ao g YEhit



Y= EPRRINE ZAF SRl0] BHOI +H0| OIXE ¥8 79

<E 3 JssAE

Variables N Mean Q1 Median Q3 Std. Dev
DIFFNI 6840 0.0040 0.0000 0.0001 0.0022 0.0119
DIFFOI 6840 0.0021 0.0000 0.0000 0.0008 0.0070
ADOPT 6840 0.1409 0.0000 0.0000 0.0000 0.3480
SIZE 6840 26.4138 24.0193 26.0916 27.2011 1.5132
LEV 6840 0.4329 0.0649 0.4362 0.5854 0.2011
GRW 6840 0.1363 —0.6101 0.0591 0.2078 0.4624
FSH 6340 7.3189 0.0000 2.9043 8.5590 10.5361
BIG4 6840 0.4272 0.0000 0.0000 1.0000 0.4947
DIFF  :7gole) +%4 FEz ggelelat ggolele] Fo o),

h=
DIFENI : (A A 2ol — AL & &g <eol o))/ 7] 2324t
DIFFOI : (74} A 4 elole] — 714} .

AL & S G ol )/ 2F AR
ADOPT 1 UlRIA#AE At =98 dxd 49 1, 284 ¢ow o
SIZE AR, SRR AAAR O g
LEV g SR E SRS
GRW DB S — A7) uﬂ 1011)/7‘(17] | 2ol
FSH D EHRATAA} A
BIG4 : ZFAkelo] BIG4o©] oﬂ%a}‘ﬁ 1, oF¥ 0.

il

<E 4> AAEE 7 WSS 3

lo

FHRBAE Bogth FEHF Aol 8 ad At

©](DIFFNI, DIFFONZte] ZFHAA = 1% FolAl F28 K +)e #-hAdS Hola St v+
3 ABYA = A EAADOPT)E 719 L2 Alole] =4 F9 2}o](DIFFNI, DIFFOI)$}
1% FFolA Fold 5(—)9 #ddAe] e AR Ueuith B2 AAsHA] = Skt AT
TE O AAIAE AR EY, 22 o] I2FA = ADOPTS DIFFNIZ} 5% =<2l A
frolat S(—)2 #HEAo] Ut 5HIY o] 229 w|wkel 2FoA ADOPTS} DIFFOI7} 5%
FolA fFod S(—)2 #HAol la, 5399 n|Rte| A= ADOPTS} DIFFNI, DIFFOL7} 7}
5% oAl ol d H+H)H () B o] Vet WA A A R A =42 7o
o] A hAA R fFogt o(—) Bl e Aoz Addrh

d
4>

]
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<E 4> Pearson Azt

ke DIFFNI  DIFFOI  ADOPT SIZE LEV GRW FSH BIG4
DIFFNI 1.0000

DIFFOI 0.4583 1.0000

skkok

ADOPT  —0.0920 —0.0665 1.0000

*okok *kk
SIZE —0.1890 —0.1356 0.5004 1.0000
*kok *okk *x%
LEV 0.0784 0.0657 0.1606 0.2819 1.0000
*okok *okk *x% *oxk
GRW —0.0224 —0.0693 0.0131 —0.0184 —0.0322 1.0000
* *okk Fxk
FSH —0.0839 —0.0657 0.1741 0.4710 —0.0679 —0.0058 1.0000
*kok *okk *x% *xk Fxk
BIG4 —0.0772  —0.0375 0.1947 0.4598 0.0891 —0.0232 0.2817 1.0000
*okok *kk *ok% *x% Fxk * *okok

1) s, w0, w2 ZF2E 1%, 5%, 10% FolA o3
2) W gole <3 3>3 U

2. 39EA 2

<E 5> A 2EA)E HEeR AT 2= ol&std WRIAdAE e =4
A3 FE vlwate] el #4 Frd nx= daF el 3712 AFtelth. ADOPT=
AE 53] o dolwA 2020 o] F}1 A5 1, 2FA] ekew 091 TinRgelth
TAZA T, #4WM4Q0 ADOPTS] 3]917|4=+= DIFFNI, DIFFOI®} f-<]atA] @42 #AE Kol
o] 7 SIZE, GRWE 7ol iz} o3k (—)e] BAE HojFa 3o
T Fol FH+)el BAE AT vk FE5HFA Azl
o] °}(DIFFOI)& W3] Al A2 A = 7HAke] =9} o2l A

4
ola A kot WRIA A AR A Aol Fl Fol Rl dFE vAA Kst

A
-
es!
<
r
™
rlr
Y
o
e
10
rE



LHESH B2 E ZhAF Q0] Aol X0 O|X|= d& 81
FASR] EA kT
CE 5y HA—-20194 M 7|¥(2016~2021)
DIFF,, = 3, + B, ADOPT,, + 3,SIZE,, + B,L EV;, + 3,GRW,,
+ B, FSH,, + 3,BIG4,, + Y, YEAR,, +e,,
DIFFNI DIFFOI
il Coeff Coeff
(Pr>F) (Pr>F)
0.0527" 0.0248™
Intercept
(<.0001) (<.0001)
0.0001 0.00004
ADOPT
0.7751) (0.8811)
—0.0020"" —0.0009""
SIZE
(<.0001) (<.0001)
0.0097" 0.0048""
LEV
(<.0001) (<.0001)
—0.0008"" —0.0012""
GRW
(0.0084) (<.0001)
0.00005™" 0.00002"
FSH
(0.0021) (0.0662)
0.0002 0.0003
BIG4
(0.4549) (0.1095)
Industry dummies Included Included
F—value 12.72"™ 9.06™
Adj R’ 0.0641 0.045
Obs. 6,340 6,840
1) s, wx, xS Z2F 1%, 5%, 10% T4 ol
2) ADOPT=5%1¢l o]l 7IolA 20201 o] Fol®d 1, 24 @o™ 0. oj€le] ¥ o= <=

3> FdE

—

IT.
ot
m\m

H]

K
e
M

ol < 6> Ak 224 o4 ¥ AF®)IAN AE £ A =3
Aot} WRIAAA L ZALE U7 o] 51 POSTH 9} 5121 DIFFNI= 5%
Foleh S(—)e #AE YeRl L vk =97l whEt EES RS
Z9 o9l 7199l S R AT A= A AdE 20199 o] F 24

|

1%

10 o
PUN-)

=| [ D A 7

SN
&

i
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<H 6> ARM 2ZF 0|4 7|™(2016~2021)

DIFF,, = 3+ (,POST,, + 3,SIZE,, + 3, L EV;, + 3,GRW,,
+ B, FSH,, + 3,BIG4,, + Y, YEAR,, +e,,

DIFFNI DIFFQI
"o Coeff Coeff
(Pr>F) (Pr>F)
0.0063 0.0062
Intercept
(0.2274) (0.2069)
—0.0006" —0.00001
POST
(0.0348) (0.9704)
—0.0002 —0.0002
SIZE
(0.2697) (0.2056)
0.0012 0.0016°
LEV
(0.2159) (0.0635)
0.0015™ —0.0006
GRW
(0.0002) (0.1056)
—0.00002 —0.00001
FSH
(0.1802) (0.6630)
0.0004 0.0009"
BIG4
(0.439) (0.0901)
Industry dummies Included Included
F—value 1.53" 1.63"
Adj R’ 0.0245 0.0119
Obs. 973 973

1) s, wn, w2 ZEZE 1%, 5%, 10% FolA frel g
2) POST=20194d o]Fo|m 1, 2%x] ¢Fom 0. o]&je] WE HoE <& 3>3 FU3

ke

o} TE
| L&A e Aatolth POSTS 3]AA = DIFFOIS} 10%04] BAZ o2 938k &(—)9 o
A5 Yeh slo] WR3IAI T A= ZAE Al E 20200 o] & o] o3 g ol

T8 5Y0] AR HArHE A ¢ F

3l

=2 =
SR POSTHIS9} S48 591 Aol 44 B3} fro14 Q) o) BA7E e A eelA)

=

R

<& 7> AR 5 o] 229 Mkl FE AF(CO)A A= =9 A =4
J

R
Mo Mz

419
ajl
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= 7h}e] melute] g3elx] oluw e 7o) ofe} ME 2o BHlA| ] tek =7} A=

o] g3},

olo] WE-3|AAAE AL} o}F
5

=
datl pOSTHIF9L E&5

o
o
o
s
19
i
lo,

¢

)
(TS
i
&
A

fr

r
8o

CE 7> KM 5HAY oy 27z 0|8 7|¥(2016~2021)

DIFF,, = 3+ 3, POST,, + 3,SIZE,,+ B,L EV;, + 3,GRW,,
+ B, FSH,, + 3, BIG4;, + Y, YEAR,, +e,,

DIFFNI DIFFOI
e Coeff Coeff
(Pr>F) (Pr>F)
0.0325™ 0.0232™
Intercept
(0.0026) (0.0489)
0.00002 —0.0005"
POST
0.9374) (0.0901)
—0.0011" —0.0006
SIZE
(0.0061) (0.1414)
0.0017" 0.0009
LEV
(0.035) (0.2953)
0.0004 —0.0016™"
GRW
(0.2936) (<.0001)
—0.00001 0.000003
FSH
(0.5075) (0.8409)
0.00002 —0.0004
BIG4
(0.9595) (0.2918)
Industry dummies Included Included
F—value 1.62°" 3.15™
Adj R’ 0.016 0.0531
Obs. 1,494 1,494

1) s, s, 22 Z82F 1%, 5%, 10% T4 Fol 3
2) POST=2020"d o] fo]d 1, %A ¢ 0. o|9fe] ¥ Fole <& 3> 5LE

olg <X &< AMFEA 5 Y w|Fk FE 1ED)o] tidt POSTHSES E&5H 52 73 o]

o)sje] A Au L A Aotk NREABAE A m9E JIgTte] HmE Sla) v



84 MIFASIAIXL / 243 M2=(2023. 4.)

FIARIAE AL Aoz AlFPE 20199 o] F5 “172 3= POSTHSE A3kt
& FollAd freld Hhel #AE Heolu glov
T A" A3 HojFa 3l

POSTHS = F5H] DIFFNI®E= 1%

DIFFOI®FE 10% FTolA 728t &(—)e TAE A+

<HE 8> XA 5HMAL D|3F 7|Y(2016~2021)

DIFF,, = B+ 3,POST,, + B,SIZE,, + B, L EV,, + 3,GRW,
+ B, FSH,, + 3;BIGA;, + Y, YEAR, +e,,

DIFFNI DIFFOI
il Coeff Coeff
(Pr>F) (Pr>F)
0.0983""" 0.0463™
Intercept
(<.0001) (<.0001)
0.0011™" —0.0003"
POST
(0.0033) (0.098)
—0.0039*** —0.0018™*
SIZE
(<.0001) (<.0001)
0.0142" 0.0064™
LEV
(<.0001) (<.0001)
—0.0013" —0.0012""
GRW
(0.0011) (<.0001)
0.00004° 0.00002
FSH
(0.0982) (0.1115)
0.0004 0.0001
BIG4
0.37) (0.605)
Industry dummies Included Included
F—value 12.58" 9.6
Adj R’ 0.074 0.056
Obs. 5,799 5,799

1) soen, sk, 22 ZF2ZE 1%, 5%, 10%
2) POST=2019\d ©o]Fo™ 1, 22X

2 TrA .
ok o
o —

ol¢fel W 4

E <F 3> Y

NS ABYAE GAHE EYT P <E 63} < 7>9] £AoI4 POSTS Aol R
Ao & o F9% S1o] RF-AATAE Fatel =0l ol

29 Ae @%
BA)S dHoz @

5 Fole A3t e Aer dEe WE = v s dAE



ol

LIS 2 AR M= AL =210 FEo|el 8o 0|xl= g 85

AR <& 5>olA BAWS2] ADOPT| 27174 DIFFNI, DIFFOIS} 2|5t o2 #7]
E Holz Yk A% AR E Yehl & SIZEWSE $5U59 Aoyt fof
Al ol A3s BolFa vk WRIAARIAE AAS EdekA] B2 A 579wk
FED)S] BAAAQ <& oA % SIZEWFE TE5WFR] Aol e wget A foA
A &l A BHoFa glo] Aol T froldl e ARt RS} frol Al
2 7R SeE € 5 vk WRSARA R Ak m9o] ARt RE R dAH o o] %

oAF =S 1l u] <k 6> <k 7>9] POSTHS<}F 2ol 4 Fzte] #A £ 9 &
g 5] @W} %E}% Ao WA R A= A =9 EF7) obd AR E Qg B3t
3 A& AAF EJA7 = AL RE R 2YE Ro] tiokr 34 2 A6
Mz} 2 x}%m& J&%‘J At NG 2X7F A FRER FEEHE S ndd = o
=9 #AE M FESd ANAGE AT
< A Al WRSARAE A A =7t *laﬁﬂ o]
202087 2021 2 EE EE FoR st RIAAAEE =Y 79T & gé}x]
E Fis=g
T(2020~2021) o] FWHE Ty o= 3| A g Aelt). &
AAFE =T AL 5:99 o]4e] 7]Yd& ADOPTZ A% ssith
ADOPT® ﬂﬂ?ﬂ-m TERFA Aol Mg o8k 47 DIFFOISHE 10%
Tl feEt oK) BAE HdFa Utk SIZERW e S5 el wise} fojat
w(—)8 HAE dehfo] WRIAAAE HAte] EYEtE AT Re] Z37 A sHA
1,],1;],14‘_04 ol /\ olq.

AZEN S THHH WRIAAAE IS B9 3 < 6> <iE 7>9 A4
POSTS} Z7gel9) 4 0] & o frolgh &9 2345 BoF1 7= bt W3] A ¢
xﬂc AAke] foldk FAA Z3vt dvka eiMslde A3t d9EA] g 4 aF

T ZAE YEhdth AAZEEA) T EYAEQ2020~2021) o] FTHE gz 4
9>9} o] YRIAALAE S =0 A 539 o] e 7]go] FEHal o
Wb foahA] AU ol H(+H)e AR B glo] WFSA
gol e T A &)Y TAE /Rvtn 22 UE & fich

AN A RES e R & B4 <iE 5> 9 2R 5sHGY mnke] B4 <# 8>3 =
T o] % A FE(2020~2021)014 9] EAQ] < 9>ol|A] AT EE VeI = ¥4 SIZE= 3
ol It dBEA Fog ()9 BAE HolFa Ut

el(e}
T

N o
1~r\

N o
re

o “ﬁ
A
oL 10 B oY

—

o
&
>
i
o
~
=
N
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B9 E¥E 0|F MAHEE(2020~2021)

DIFF,, = 3, + B,ADOPT,, + (3,SIZE,, + B,L EV,, + 3,GRW,,
+ B, FSH,, + 3,BIGA,, + Y ,IND,, + ¥, YEAR,, +e¢;,

DIFFNI DIFFOI
il Coeff Coeff
(Pr>F) (Pr>F)
0.0567"" 0.0240™"
Intercept
(<.0001) (<.0001)
—0.0002 0.00065"
ADOPT
(0.8046) (0.0783)
—0.0022"" —0.0009""
SIZE
(<.0001) (<.0001)
0.0097" 0.0040™"
LEV
(<.0001) (<.0001)
—0.0004 —0.0008""
GRW
(0.2662) (<.0001)
0.00010"*" 0.00002°
FSH
(<.0001) (0.0649)
—0.0003 0.0002
BIG4
(0.5853) (0.4987)
Industry dummies Included Included
Year dummies Included Included
F—value 8.01™ 512"
Adj R® 0.086 0.0524
Obs. 3,055 3,055
1) sex, wx, xS 220 1%, 5%, 10% T4 frel g
2) ADOPT=x};t 599 o] F 7Idold 1, 2%8X] o™ 0. o]99] W Foje <k 3> FLF

ol 4197y
A7 4%
ang Avns] 9

ol
o
=
N
~
N
2,



LIS 2 AR M= AL =210 FEo|el 8o 0|xl= g 87

o

F7HEA O A AQgbHe] 8 MU 9 AIAIZE AuEY o33 2
SIAFEE ALE 218 SIA M 2ol 2018 1€ /M=o Al At o]
2gh A7 & th5] W& 9 o AR T wek AlPgAIZIE EElsta )t 5
83 U8 AlPA7IE AHER < 10> 2o
CE 10> A2 72 HEUHE U AISA7|4
T2 L g NEWET
F71A | e BEAL af A vlEE v A tid 714 AGA =Y
2 A A w AN AMAE T AR 13 o)del BldgA)
« AR FAE Alusta FaAb T oolalRARle] BReE )
ARle] Fatolol & FFAQ1 AAIZHE A ETAAA Y
caFEE AT Y BRI A8 —
< FHAHIF 1~6) 0%
EZPA| A 229 ol AR} 20199 A M
A A e
A ZHA] —AA AEAF 2019 A3 ©AIF 2 &
s 22 8 HAANLE 7-10)
—3s, 1Y o4 Bl 2019 Al BAA g
—sulolgl o4 2020 Al TAH A g
—29e] o4k 20211d Al GAA A&
SRR SIS g SAE A 9 ganed et s |
AN | Fab: EAFY 20% o], AHL : B4} FYF 10% W, o];; '
- . T
A 2 73 AR 1 FAPLE su) ol Sk o]
w108 olat o &
S 3E A WRE DA e 9| RgHA} o] e
RAE — b
« AR FRER APA7] L dA o Ae 2019~2023
— APk 228 o) AL 2019 Al Al A=
WESA | — AR 5399 o A 20200 A#)
AYPA = | —AF 1A ol A 20221 Al
A3t | gAY WRIAARYAE 5 & dFVIFeR g
o AL AGAI717F dA A o2 AL
P e AYAE eAR R g 20232005
—Apk 224 o) A} 20234 A9 Joe
— 2Pk A o] AL 20041 A8 e
— A 237AF 202513 A3

4) FAEYE2022.12) &7 # dFEAAE Jlol= 5& Fuste] 2T
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ANFRE EAe] &) AATFEI} Ze YR 107] 2E0~9)C8 BF T 97 Ur
o] ZAT o Ao T72 Hlma & 9 ol& ool SIZERHSE AR sAT) oAl
FAAE A7 =98 7ol 1, 1%

A3 vpR71A| 2 ADOPTE 2020 o] 3 W 3-3]4)

2l o™ 0%l Erfgro] i POSTE A€z o] A& = A171Q1 2020 o] 51 1 :13-*%1 &
o 09 guRigelth, AA RS ARIAEE YT 71H Tl T Akt R 7}
2l g3t QR E A7) 98] #4¥49 ADOPT*SIZERS] E3E o] <% 11>°ﬂ*1
B89t B BEAAME o] A3 ADOPTHSE o543 {23t A3E Holx
%I o SIZERtH = T3 A7 5 HoFa 3} . A2 ADOPT+SIZER W4 ¥TE
frolgt AAIE 7HAAl & ek

CE 11> AH—2019E A2l 7|Y AM2 Fe 244(2016~2021)

DIFF,,(ADJ,,) = By + B ADOPT,, + B,ADOPT * SIZER, , + B;SIZER,, + 3, L EV,
+B;GRW,, + B FSH,, + 5, BIGA;, + E[NZ)M tey

DIFFNI DIFFOI
e Coeff Coeff
Inte}"ce ! 0.0037*** 0.0024*“
Y (<.0001) (<.0001)
0.0021 0.0008
e (0.5749) (0.7145)
—0.0022 —0.0008
ADOPT « SIZER
oS (0.6065) (0.7372)
1ZER - 0.0095*** _ 0.0043***
> (<.0001) (<.0001)
0.0095™ 0.0047"
e (<.0001) (<.0001)
o (0.0095) (<.0001)
0.00003" 0.00001
~ (0.0732) (0.4027)

5) A A B4 g B AAIBIRA] Fgkort ARk 5319 o)de] 71l tigt W3 A BelAl =
A} ol9le] 2l 95 FAI8] A <k 5> AAREA)S UdoZ 29 e] 245 o=z
A5 = 20201 ©]F 717k POST Yw|¥ig¢} v & YRS A#IAE ZAME =Y e At s

o]’4l 71E “1”Z 3H= TREAT Hu|RIFE A4 3te] DIDEAME AAISHTE DID 4 #4852l
TREAT*POST e TEUFA A old5g ) fodt #AlE 24 e Ao Yeyth oy

A oA WREIAAIAE A =Y A2 T Fgeld
?78?% %9111]?‘5& o7k gl ALz dAE & 9l

e



LIS 2 AR M= AL =210 FEo|e 8o 0|xl= g 89

CE 11> FA-20198 M2l 7Y A2 g 244(2016~2021) (A1)

DIFFNI DIFFQI

= Coeff Coeff
(Pr>F) (Pr>F)

0.0002 0.0003
BIG4 (0.6207) (0.1534)
Industry dummies Included Included

F—value 13.09 9.27"

Adj R’ 0.0676 0.0473

Obs. 6,840 6,840

1) s, s, 22 ZVZF 1%, 5%, 10% oA <]
2) ADOPT=2020'd ©|F WRaARIAE #A7E =l 7ol 1, 234 gonl o,
SIZER =ARHPRE 2 SAHRZ 107] 280~9)C2 BF & 92 thro] 23 e 3t 1 9] HMsE
<# 3>3 F4F

AAZEA)S HFoE WRIAAIAE A =9HQ] ADOPT thilel] Alejihgol 2
£5E 717 0] POSTHSEE AMRE <E 12>9] BA43E Ayud o33 2t} WA
POST W& o]t folgh #AE Hola A o}, 34 d <ol 42l DIFFOI9}
1% oA 23 S(—)9] #AAES Hola gtk SIZER WFE <i 11> §A18 A3 2
AR 245 Aol £ Foo] Eo=e Ao 2 Yehva ok WEIARAE 7
A =9 W42l ADOPTE A48 ¥43= 2] POSTH S Aol Maetes <93

o] o] Fhadta Use &

()8 BAE UEhllel Aoz el A8 ol % gdo )
STk el @ AT AR el A Bk AR s
£ g Ame] AT o] AR WE HA} Au)Fx 5o gkl AFAE g
woll Feelthes 4 AN Aol oz FANNEAT AFeld ARRae] EA
FAEE Agolw, WRAABIAE AR AEE WA Yrighe Arune] Fdo|
UH 47 449 5 Ao B Ao Asks A 179 gk sl gatel 7]z
PRAADAE AE $5S §A8 A2 oy Agtel BRAL A os AxE F2

- J_u—l
BN

6) Al =]lo 2 Qg AA% 8| A8 o] HStE Q13lo] Private Accounting Service(E] Al AHEA H] 22)
Wl 3 JF7t Fa At} ot PA service® ZF0]Q] £3& Zol+= F83F Q2lolg}
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CE 12> TA-20199 H<Q 7Y ARt AlZh 35 24(2016~2021)

DIFF,,(ADJ,,) = B, + B,POST;, + B,POST * SIZER,,+ 3,SIZER,,+ B, L EV,,
+8,GRW,,+ B,FSH,, + 3, BIGA,, + Y ,IND,, +e,,

DIFFNI DIFFOI
e Coeff Coeff
(Pr>F) (Pr>F)
0.0034™" 0.0027"
Intercept
(<.0001) (<.0001)
0.0007 —0.0008"**
POST
(0.193) 0.011)
—0.0003 0.0006
POST+SIZER
(0.7374) (0.2095)
—0.0094™" —0.0045""*
SIZER
(<.0001) (<.0001)
0.0096"" 0.0047"
LEV
(<.0001) (<.0001)
—0.0008™" —0.0012""
GRW
(0.0087) (<.0001)
0.00003" 0.00001
FSH
(0.0685) (0.4874)
0.0002 0.0002
BIG4
(0.444) (0.3818)
Industry dummies Included Included
F—value 13.17° 9.5
Adj R’ 0.068 0.0485
Obs. 6,840 6,840

1) s, wx, w2 ZH2E 1%, 5%, 10% FollA o
2) POST =2020 o] ¥H 1, 2¥X] ¢ 0.
SIZER=ZMHFRE 2 AR 107] 2F0~92 2 7 F 92 o] 24T 3t 1 9 ¥ise
<# 3>7% Y

o



LIS 2 AR M= AL =210 FEolel 8o |xl= g 91

V.2 &

ATE 201995 E DAR R AlgE YR AAAE Ak =Y &IE B8] 9
&l 20161 5-E] 2021 A7HA] 6,8407) 71 —A=E oz Fgole] 4 Fdo] Wgs AS
sto] EA ST WRS AR A= AL S|A7E A et Aol ele] el oful et JdFE
1] 2 txl~ A A3, 73] Al A A =] Mste ol £l frolgh ks niAA] &
© o2 Uepsth AR A4k RS S 2R E Ha dE Al e] Algog Ad
017394 713kel] H|ste] o] Fe] 7]3to] FHole] FA o folg Y& A= AR e
olgfg A¥= WRIAAAE Ate] =T AlQgEe] A MY A a3t 7%

ole] FA o felg WIS nx Ao R Ak
ezl o8 AN X7} AEste] AFEIe] FAo] fAEE Agelahd, U H3]
AFYA T AR ARE WA grigte AFEue] F4o] 9% FF 42 F dvhe
E FEs

A 1099 g 4] dete] 72l R a AR A A

1 AR AXH F1 9

oM Thes} e Aoy Fo 2 etk A, B AT

Agole] g FAe o9 F BHE o3} A ATAE ] Aol
] =

Joz AR 2 AYAe] APl dAlHe] Zof

oW r
1o

iR

i)

Ll

%

1%

ot

2

¥o, o

ARtRe dHo s 2, fi-3A deA = 94t'7”}91 Hejoll Hlgf ol gn]go] sttt
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The Effects of Introduction of The Internal
Accounting Management System Audit on

The Adjustment of Preliminary Earnings”

Jae Whan Park™ - Jae Yun Lee™™"

<Abstract>

The purpose of this study is to empirically analyze the effectiveness of the internal accounting

management system audit, which has been conducted since 2019. As a result of analyzing the
effects on the adjustment of preliminary earnings for 6,840 companies from 2016 to 2021, the
introduction of changes in the internal accounting management system did not significantly affect
the adjustment of preliminary earnings. However, the mount of adjustment of preliminary earnings
was found to decrease due to the influence of asset size and period after The External Audit Act.
This study has the following limitations. First, the adjustment of preliminary earnings, the
dependent variable of this study, is the difference between the defined earnings after an external
audit and the preliminary earnings in the financial statements before the audit. There is a
limitation in that the introduction of the internal accounting management system audit may
suppress the discretion of managers and reduce the amount of correction, but the corrected amount
can change even with the improvement of the auditor’s audit quality. Second, since this study
analyzes the effectiveness of the internal accounting management system at the beginning of the
introduction, the effective results of the system may not have been derived. This study has
implications in that it provides the basis for discussion on the introduction of the internal
accounting management system audit as well as the validity of system revision.

<Key words> Internal Accounting Management System, Earnings, Adjustment of Preliminary Earnings,
Internal Accounting Management System Audit, ICFR
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