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T AARRIE A skar ok 2018 119 5E Al 23y Jh<telle Fa47E919 1At
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2018). o= HUlFFo WAo] 2S5 o] FAAQ dFe T Ao Yeyth HAdFF
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45 7]%= 3k (Kinney and McDaniel 1989 ; Dechow et al. 2011 ; =37 < 2005 ; A& -
AR 2013).
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7199 AFEI Al2glo] ARl JFe o2 AFARY] HFE
= 1A F vk AgAFelA = 93], oAk § F2 W RAM TS
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(A2 - golgl 1998 ; 471 9] 2010 ; o] A2 2012). ¥HH, Non—Bigd A1) ¢ Ho}
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+ BsFIRST, + B4SIZE, + B, L EV, + By ROA, + 3,LOSS,
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ol TFBIATHAFE - 012 2010 ;5 fr3ld 9] 2012). AFE - o] Y (2010) A FF2
AEgo] F/HEFE A 0 7o) wAo] Aadtte JE Bl o5 A FFo] A REo] Eof
A= dieielnl o] ad A3z FAssich

7130l w2 7192 A 71l Hlg AoiEe® v1e] AFEI Az=glo] A The

o
N BR FATIIHAGE) S BAIHTE By F715H5 21 (Abbott et al. 2004), A7 &
& BAB] A8l f7HEAAI RS A (MARKET) S W2 S8tk Ak ¥ 543 <
= 549 3 gHE SAS] flste] AIERI(IND)% AEHPI(YEAR)E F7Hetsith

& A 2011078 20159704 f7bs A FAgAC 8 viEed 719 e

doz vk 24 23 FAAE, AFAE} e 533 R 23] 9 TS2000
dlelefuo] 29t FEED AAFAA AB(DART)ANA AMGH 34, AR A, A F507
TAE a5l

a o)
T EE 83, A gV HUFFAEE 25Ut Pl R 71370 719 -

el M Aol s

£ = J1g—elE 4
20112015 ¥]589 24719 719 -<d= 9,230
A8 AFAET Yle FE (472)
A9 ZAAEZ gle EE (83)
A8 =RAAEE, HUFTAEE As7) fle B2 (713)
HE RECNIE-95) 7,962
AFAZA HIEAZF E3E TR 295
AFA R HFHAIZF A e RE 7,667




Z[LFFe| HHO| MFHES| AH=HA| 7ol Ojxl= I 87

ATl AHeE F 719 -A% Fe 79627001 1 5 AFAIEA AFEAVF T3hE TR
29570 olt}. X7} BA A vo) n| X IS wjAsH] flste] AL tia) A - 8k 1%
olell slFste #= Wnitt A - 5k9l 1% = 2% (winsorization)sF3i T

o)

7199 HhFEF7L WAE A5 AAFAAS 22N FAFY wet ol E A
oF k. BEANLE RAFAAY FATFA ATRFEAGNDe vhet HrjFF7} 8
° Apo] selg o] 3 16}5% a3 glom, mathl g BAFE ) A6R(FANDADE

Ao 77w HEoIAE WAR Hol FAHES st ek HrjFE W6l e At

TAEY AAFA ’\]/\E“(DART)OHH AFsls FAARE B3 AT
2 AFdAE 7199 HA T 12 dEE sty Al 2 3 ojule] HulgF |

5 Aksle] W4 iA}ﬁo}oﬂlﬂré) <i# 2>+ #2349 ol HulFF7F A" 7199 /\l 21
—dxd Exoltt < 3d o HulFU WAHE 2 01 UE 7Y —dEE AN &
o] 47370, F2EAT &do] 9697 2 UERTE <3 3> H2 3d oy HulF5UF v
7199 Al -3 oty #H 3d oy S‘M T7]' 1 HAE 719 —dEe 1,041
7N, 23] WA 7|9 —AZe 24670, 33] W17 E 71 —AX= 817H, 43] o] WA 7|d -«
e 74702 JeRd)

< 2> 22 34 o|Wf A[CHFF HE 7|99 AF-HEE Ex

NESE 2011 2012 2013 2014 2015 A
7t sAA % 90 90 88 101 104 473
EEN= R 251 190 176 166 186 969

A 341 280 264 267 290 1,442
CH 3> 22 34 O|Wf 2[CHFF HE 7199 ANY-HEssE 2%

NESaE 13] 23] 33| 43| ol A
A 359 65 25 24 473
=N A 682 181 56 50 969

A 1,041 246 81 74 1,442
6) HAFF WAL =5 BP9 38 o] HFstd W7 AFAR HFEA MRS TVME F deng
AU FF WHo] AFA R fFHEA ] G vH AHE P getalrle ofget £ ApelM e
AFAZ] HFEAIZF ZFE AH o2 RE] 2 39 Atolo] HulFF WASIFE SHdte] HFR
A+-g-akd et

7) A2 3d ool AUFFr HAE AgISsE 1332 Jebgth F2 39 o)y HUFF7) 43 o]
AR E 71l 74 19— F3to] B e XY JE&S miAs] A8 2 3d
ol HuiF+ w357 4 ] de 719€ Hd 4H o2 SHXE 2% (winsorization) 35
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K—IFRS7} A &4 Fa3 A7|e/E 4T o AFARE AL/dsts B2 45t
T2 WAL orE K-IFRS £¢ o]%2l 2011d ©o]%2 X 7|zte g MAsisch A%
A FEE AVNAFARZE Agdshe WHI HaATFAZE FE5te T BT
ghato] PSR THEA T 9 2004 5 8 9] 2008).

AZIANFARZE ALPste] AFAEE AL 7199 Ame 5459 AAFAIA =5
(DART)IA Al Fdt= AFFE DA ZE A E B9l R8T 7%“} £ st A FAE
o] FHEASAE IRl on, AFAEY] A2/do] obd FAAN2=FY] Y o {2
gxto] 4 Foz FAsted FAIG 7192 A HEolA AlL]EATh v wAFARE 7
sto] AFAZE AL 719 AAmE W7o del et AFAEL G719 v nEAE H7]A
A L] AR, A4, ol F shvet®s FA ¢ 719E ARt g 719 AFAE T
AArgE Blste] A7 /4% AF7F WEsHA Z1AE ] e 719 -A=RE AFAE} 9

B F

H:l

2 FAE BRoz Ay

<E 45 ATAEA AREA EFE V19 -AES A4 Mol et dEER 2R
2xolth ARAE AZEAF EFE EE Fol AIATALE ABAD 719 -Amt
20, MlaEA ATAEE $HHE PEOD A 719 - A= 807l

B 4> MFHE HSHA B29 MHAY YH-AEE 22X

NESSA RIS 2011 2012 2013 2014 2015 A
AZVAFAE A 32 41 40 51 56 220

H W EA] A FAE AR 17 15 17 19 12 80
g A 49 56 57 70 68 300

< FY 71z AFA RS AR ol AZIAFAE AEeg 2t v wEA] A
=3 ZAo] AJe3t] 9 B2 Huslgh 9 7Y AR e TRo g 7153
AoH, HF ol ARE AFAR dFEA RES F 29570 719 - A=tk



Z[hFFo| H0| MFTHES] AA=HA| 7H5dol D[X= S 89

= o EXIEA EFHERL = gt S Fy
ERROR 0.0371 0 0.1889 0 1
CH OWN 0.2105 0 0.4646 0 2.0000
BIG4 0.5524 1 0.4973 0 1
ABN_AH 0.0024 0.0218 0.3717 —1.2311 0.8460
FIRST 0.1491 0 0.3562 0 1
SIZE 19.0867 18.7793 1.4899 16.5277 24.0393
LEV 0.4462 0.4462 0.2106 0.0602 0.9491
ROA 0.0021 0.0245 0.1189 —0.6168 0.2084
LOSS 0.2997 0 0.4581 0 1
INVREC 0.2832 0.2717 0.1553 0.0140 0.7076
FOR 0.0611 0.0148 0.1051 0 0.5357
OWN 0.4035 0.3978 0.1674 0.0743 0.7959
AGE 2.5400 2.6391 0.7420 0.6931 3.8286
CONFIRM 1.1614 1.0986 0.9772 0 3.9890
OPINION 0.0018 0 0.0419 0 1
MARKET 0.3852 0 0.4867 0 1
WA Al
ERROR T Axe] AFAREI} F&7|7b] ALGHACH 1, ofYH 0
CH_OWN = FHz 34 o9 HojFF WAslsd FEE H3 &
BIG4 = ZHx1Qlo] Bigd4elH 1, oF® 0
ABN_AH = IR E S Ba 333 v AR 2T
FIRST = ZE7Alo1d 1, o™ 0
SIZE = FARb| AA2aE 3 g
LEV = B &FA/FA
ROA = FAkEol o E(mol A/F A
LOSS = &4olH 1, ol 0
INVREC = A2}, wj S A H] &0 LA+ o 34 8/5A40h)
FOR = AA &
OWN = A FFA &
AGE = A7t AARIE A &

CONFIRM = F&3|A} Frof AAZaE A3 3
OPINION = A= 7hAlelzdoe]l Aol 9] 7AAteldd 749 1, ofyd 0
MARKET = f7}58A1ol 4344 71geld 1, ofJd 0

FE TN AFARE o] dFFEAE AFAZE ALY 7Y — AZ(ERROR)=
3.71%0°]™, BIA AR ZEe] HFS 0.0024 2 VERETE EEC] 5524% A %7} Bigd AR
A A WSO (BIGY), 14.91% F =7t alE Axeo] Z=ZAKFIRST)S! A2 UERs

<% 62 F2 W 7] AgdTA el
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Z[OFFe| HH0| MFHES| AH=HA| 7Hsdol| Ojxl= I 91

A F-A| A A FHERROR) = H U FFHZ 3 (CH_OWN) 9} 2] 3k oi(+)e] #A= et
o, BigdhARI(Bigd) e 23 2(—)9 AR Yelgth A5 o) EA ] F-(ERROR)
£ AU &(LEV), £ 3(LO0SS), “4371ZHAGE), 23] A15*(CONFIRM)S} #-2]3F 9F(+)2]
A Z Yebstom, Bl A ZHABN_AH), EAHHE0] 91 E(ROA), 9= 1A E&(FOR), #H
FFAEE(OWN), F715BA F 4250 (MARKET) 9= 28 &(—)2 BAZ Yebsttt

<E 7> AFAE NFFEAZF 23 A=A whet 8 W57 2bel 7t A EA% 4
olth, FE ZF AFAF/t HZEAE 719L 29570, 12A] &L gL 76670 719 —AE
olt}.

CE 7> MEHES HSEHA R0 ME F2 HE X029 oY =4
o ERSIEd
NS X 2H = W NS
H=EA O ZIEA| t—value = A = EA z—value
=& o| =&t =5 o|Zg

CH OWN 0.3641 0.2047 462" 0 0 5.54™

BIG4 0.4441 0.5563 —3.81"™ 0 1 —3.80™

ABN AH —0.0358 0.0036 —1.66" 0.0078 0.0209 —1.23

FIRST 0.1559 0.1488 0.34 0 0 0.34
SIZE 19.1906 19.0823 1.22 18.8646 18.7726 1.40
LEV 0.5726 0.4414 10.58™ 0.6037 0.4401 10.16™
ROA —0.0661 0.0047 —725™ —0.0077 0.0255 —8.92™
LOSS 0.5186 0.2914 768" 1 0 836"

INVREC 0.2791 0.2834 —0.47 0.2640 0.2724 —0.52
FOR 0.0481 0.0616 —2.96"" 0.0133 0.0149 —1.60"

OWN 0.7513 0.8336 —4.05" 0.7539 0.8304 —3.84™
AGE 2.6540 2.5358 3.07 2.6391 2.6391 237"

CONFIRM 1.3491 1.1544 3.36™ 1.3863 1.0986 3517

OPINION 0.0034 0.0017 0.50 0 0 0.68

MARKET 0.3254 0.3877 —2.16" 0 0 —2.15"

) 2 W5 Hoe <F 58 FF

2) wwx, kx5 ZEZE 1%, 5%, 10% FEoA FoEdS YeEhd(SE4%).

3) LFESY e/n 2 0§ 7 Hit Aole t— @AY 3, TRk
ASA Y 73 AL

}o]= Wilcoxon H3 <9

ot
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Ay
rE
o

B2 Ay} A A Tl 911%%/«17} 2 719 a8A &2 7ol vlE| HoFFd
7B (CH_OWNYZ} 12l5H =2 Ao vepylt wbd A 5A 271 A8 71de o
A L 71l ¥l3] BigdZARI(BIGH)S] Bl&o] FolsA @Al YElstT

a9 AFAES GZEAS TaE 7)o AW S(LEV), 4471ZHAGE), £43|A15
(CONFIRM)7} Al A 3Eol] HFFAI7E E233E]A] -2 7140l vl #=A] vebskon, &dofi
(LOSS)S] H&o] A Yvepyth. AFAFe FFAIZE E23E 1] BF AT
(ABN_AH), F7HH20] ) B(ROA), 9514 H-&(FOR), HUFFAE-EOWN)E A 74| E o
FHAZF 3R] ek 714l vlE) v Ao g UEston, f7FsaA o] F(MARKET)
o] vl &o] EA Yehyith

3. ThBEA

<# 82 HUFF WA AFAE HFHA] 7Hs 2o BAE Sdshr] fa =A2F
]934 (Logistic Regression)= 83 Aztolr}. & 72 3 WA 7ML HolF5F9] W73}
AFA RS HFEA 7FeA o] BAE ks AoR REY 1A HuFFHAds
(CH.OWN)®] 3| 7A5gk2 SQlstitt. 4 23 23 194 a4 AdF5 133
(CH.OWN)E K )9 FAATF#=E 7He Aoz dehdt ol& 2 34 o|lle] A3+
o WAy S/4EeE AFARTE =249 7ol SRITE Ae drske Aos

7Hd 1& AR et Aol

T RA 7HE S Ho g WAl
olo] wh} Aol S HolEx| EoletE=
73355 (CH_OWN) 8} BigdZHAFRI(BIG4) 7+e] 45 2H8-3H(CH_OWN X BIG4)
T ARSI T} AEA Y] AFEITE AFA R A8 70l A e FEFe D2l
23 20| A HuFF HA3F9) B1g4 7“\}‘& 7re] A5 223K CH_OWN X BIG4)&
(59 IAAFFE bt A+ ze- W7do] 7199 AFAR HFEA 7
771 A== Bigd AARRIO] MM 7199 A5 AA JeERET. o= HojFTe ¥
AFAE AFEA vX = o] F =T AR R met xfo] & B Folghs 714
£ A A|3he Aol

}‘-Ir’-l

ol nlo ?m N s

> o

9) A MA A P E HAFFY 2+ HAS 337 23] o)o 7 Holsta Uk HhFFe ge

W7ol AEAFEL FFEA 7ol nA e GENS FRsle] S sly] el HhFF WA SEot
3:d7E 23] o]del 719S HulFFe] 2he Aol W Ve 2t sta AU FF vAsSs HeEs
Wste] BT A A Jfé 114 CH OWNL §-olgt 9k(+)9] | AAFgo = Jept 20
BA3 fAbe 232 2ot 23 2004 CH OWNF BIG4S] A5 283e &(—)9] I AAFHS

AT SelelA e verg.



F[thFFo| H0| MFHES] AA=HA| 7k5dol D[X= S 93

<# 8 EAAH3FEM 23

ERROR, = (3, + 3, CH_OWN, + 3,CH_OWN, X BIG4, + 3, BIG4, + ,ABN_AH,
+ B5FIRST, + B4SIZE, + B,L EV, + BsROA, + B,LOSS, + 8,,INVREC,
+ 8., FOR, + 3,,0WN, + B,,AGE, + 3, CONFIRM, + 8,; OPINION, _|

+ B\ sMARKET, + 3,(XIND) + ,(X YEAR) + ¢ 2(1)
N 238 1 2% 2
S| A Wald Chi—Square S| A Wald Chi—Square
Intercept —8.4959 32.5664" —8.6074 33.3496™
CH OWN 0.3847 11.2186™ 0.5319 14.7691"
CH_OWN x BIG4 —0.4269 3.2494"
BIG4 —0.4925 12.1935™ —0.3674 5.5009™
ABN_AH —0.3234 4.2502" —0.3102 3.8855"
FIRST —0.1852 1.1365 —0.2021 1.3385
SIZE 0.1046 1.9356 0.1056 1.9707
LEV 1.9646 28.852"" 1.9748 29.0259"
ROA —1.2615 5.7524" —1.2177 53140
LOSS 0.2883 3.2200" 0.2963 3.3921
INVREC —0.1925 0.2067 —0.1934 0.2085
FOR —0.8040 1.0177 —0.8223 1.0512
OWN 0.0110 0.0032 0.0357 0.0329
AGE 0.1158 1.1076 0.1194 1.1773
CONFIRM 0.1736 3.7888" 0.1721 3.7381"
OPINION —0.5497 0.2694 —0.5327 0.2523
MARKET —0.4328 6.7929™" —0.4328 6.7779""
IND, YEAR X3 ¥3t
N 7,962 7,962
Likelihood Ratio 21245 215.83
Max —rescaled R 0.0969 0.0985
1)zt W] Hole <k 5>8 Fx

2) wxwxwx x5 ZEZE 1%, 5%, 10% FollA #2388 JeERA (S A).

9] 7|4 E(SIZE), FAME(LEV), E£HFLOSS), BF7ITHAGE)S 2 H+)<]
sAAF R e AFAlEe] A5 TS S7HI71E AR YENT BigddAt
ABIGA)H FAElIEROA)E et ()9 IAATw#S el oFAklo]|

Bigd ZAIASE, S0l Bo] 4% ARALE AT 7P e F2sr.



94 MFASIAHXL / M20H H3=(2019.6.)

4
ok A4 - FRAQSE ARFF/L AFEA B 1QA5S WA
o 7le] A4 FhsAel Brhe
BEABAE 5 AN 2wl G
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ATAE AFEA G GG 1A EA 2els)
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. HojFF WFIHCH_ OWN)E K)ol FAAF st el #2349

Fu7dd Z19ge] ARAR7E AxEAE 7heidol S7lehe A oR Yt

kil igd 7HAFQ1S] 45 A-8-H(CH_OWN X Bigd)& &(—)2] 3 AAF%

S8 Ueht HolFF WA sk ARAE =24 I BAlE Bigd FARRICN
el A+

=
o,

to B o
o
M=

N
i 3

fr —:Ti kﬁ ok
rlo
(i (Y
N
N
(g

N
x
-
e

<E 9 EXLF 324 21t

ERROR, = 3,+ 3,D_CH_OWN, + 3,D_CH_OWN, X BIG4, + 3,BIG4, + 3, ABN_AH,
+ ByFIRST, + B;SIZE, + 3.L BV, + BsROA, + 3,L 0SS, + 3,(INVREC,
+ 31, FOR, + B,,0WN, + 3,;AGE, + 3, CONFIRM, + 3,;OPINION, _,
+8,MARKET, + 3,(XIND) + (X YEAR) + € 2(1)
2 23 2
S| HA T Wald Chi—Square 3| A+ Wald Chi—Square
Intercept —8.2784 31.0401°" —8.4365 32.1915™
D CH OWN 0.4306 9.2072"" 0.6882 14.8915™
D CH OWN X BIG4 —0.6624 5.1929™

AL
W%

10) HjF7o] ARG et AFA R HFHA 7
sl #HZ 3d ] HdiFF 23] W7, 33 W7, 43] W
Az} 23 19] D_CH OWNE HU|FF 23] W7 gu]ise =
FRoR Yeht T8 BAT A 27E B9lou) 33 §i7 Hn]
31A] oAl Vebyit}, 3 23 204 D CH OWNI BIG42] 4
< B9tk ol E2olA H2 39 ol HuiFFrt 23] o) WA A9 Al 14424 F 401 L
2 7aeter] yREoe s Bt

S W f@ Fel FA7
ok 43) W7 GUASE fro

,d
fol
e
ofo
o
rlo
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Lo
ol
N
52
rlo
toie
Ry
X
B
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Z[hFo| H0| MTHES] A=A 7Hsdol D[X= S 95

CE 10> EX2H 372 21 (AS)

PN 238 1 23 2
3| A T Wald Chi—Square 3| A Wald Chi—Square
BIG4 —0.4852 11.929™ —0.3181 4.0441"
ABN_AH —0.3400 4.7241" —0.3292 4.3958"
FIRST —0.1710 0.9814 —0.1887 1.1855
SIZE 0.1010 1.8142 0.1042 1.9358
LEV 1.9277 27.8345™ 1.9332 27.8715™
ROA —1.2873 6.0087"" —1.2303 5.4440™
LOSS 0.2799 3.0485" 0.2852 3.1570"
INVREC —0.2328 0.3034 —0.2320 0.3013
FOR —0.8373 1.0909 —0.8893 12117
OWN —0.123 0.0944 —0.0943 0.0554
AGE 0.1071 0.9712 0.1064 0.9587
CONFIRM 0.1722 3.7480" 0.1707 3.6969"
OPINION —0.5459 0.2650 —0.5267 0.2454
MARKET —0.4208 6.4534" —0.4197 6.4038"
IND, YEAR x3 ¥t
N 7,962 7,962
Likelihood Ratio 210.09 215.50
Max —rescaled R 0.0956 0.0980

1) D_CH_OWN : Z 31 ofje]l HjFF7} A7 % 1, ofd™ 0. 2 9] M) Hole < 5>5
S

2) wex, w4, w1 22F 1%, 5%, 10% FEM fol3e Ul FEA)

r > 1M

139 v R AR sl BAsGTH, F1E

1) e QWS 74 A7l op7] Wil 1112 BAEES 488 A% A4 wasPsuc) 3
el BES Ageks A%l Utk LRI BATIGY) B &S
Aelg g = ks APATFE ek ERS THIHATHOIE
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<H 10> SHME=ESZ M5 ZXAH 324 2l

ERROR, = (3, + 3,CH_OWN, + 3,CH_OWN, x BIG4, + 3, BIG4, + 3,ABN_AH,
+ By FIRST, + B4SIZE, + B,L EV, + ByROA, + B,L OSS, + B, INV REC,

+B,,FOR, + 3,,0WN, + B,,AGE, + 3, CONFIRM, + 3,; OPINION,

-1

+ B\ sMARKET, + 3,(XIND) + ,(X YEAR) + ¢ 2(1)
PN 28 1 28 2
S| HAT Wald Chi—Square sl A T Wald Chi—Square
Intercept —4.3754 5.5587" —4.4085 5.6564"
CH_OWN 0.6285 17.6949™ 0.9279 23.2888™
CH_OWN x BIG4 —0.7377 6.2821""
BIG4 —0.4716 8.1508™ —0.2846 24701
ABN_AH —0.3139 2.5800 —0.3099 2.4999
FIRST —0.1061 0.2477 —0.0865 0.1631
SIZE 0.1292 1.9484 0.1226 1.7448
LEV 1.9468 18.7887"" 1.9279 18.2109™
ROA —2.3146 9.3349™ —2.4125 9.981™"
LOSS 0.3369 2.8494" 0.3375 2.8416
INVREC 0.4593 0.8344 0.4600 0.8287
FOR —0.3865 0.1748 —0.2775 0.0901
OWN —0.0372 0.0254 0.0296 0.0158
AGE —0.0828 0.3959 —0.0847 0.4157
CONFIRM 0.0802 0.5453 0.0910 0.6939
OPINION 14.0362 0.0004 14.1406 0.0005
MARKET —0.1866 0.9223 —0.1615 0.6848
IND, YEAR ¥3 xgt
N 1,180 1,180
Likelihood Ratio 145.06 151.52
Max —rescaled R 0.1710 0.1782

1) 7t Age] Hole <E 58 2%
2) s, wx, w2 242} 1%, 5%, 10% FEA fro

F(CH_OWN)E= H+)9 3AATHS el 71 &S o= o #
A ol 39 o9 HUFF WAIAGFTt ST E A FA R}
HFEAIE 7HeA 0] ~7}6¥E}L As onlgth. i+ ¥4 359 Bigd 7AKIC] o2&
3HCH_OWN X Bigd)2 ()9 3HAATF#hE 7= AL
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ATt wAlE aFe] AFAR HFHA HIES 3.57%, AT} FGA7E wAE A &
& 2F] AFARE AFHA ¥1&L 337%2 Jebgth * A AF 2§ T F Aol g
HAOH(F—value : 12.14), & 1+ B4 HUlFFe 97 25 wAd 223 1 9
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g N T Y
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TEAEY. 2013.03. “fel ATz FF7IF NEGAE FE Q&A”
U5, 2014.06.17. “FHAAAS 5 DALY F8 A
FEHSY. 2016.06.08. AL, HlFF WE A AMLTE FASIY EoP
AEA - golg). 1998, “FAle] EA o7} A7|E g nAE G, sAIgAT A|23d

235 1 1-26.
2] - Al 2015, “HU T o FARARRIY WA o] WRIAHAE HEA /Al
X Gk, s|AgAT A40d A1Z : 117-152.
AAE - AR 2013, “A7 7T A= 7Ide] S #e A A EAF
A318 A1Z : 217—240.
Adle. 2018, “HhFF WA 3ol ZIgARd nA = FF. FHuEAT #3249 A1s
:71—98.
e 254 - . 2014, “HjFF AR AFHA A mA = FF —FZ2TgANES F
Ao g~ XHTQ} 3 A A xﬂ 147 Al43 1 241—-273.
nksl e - W4, 2010, “HIF AARAZE AT @ kAl wX = G S A 9F AL
AT #5135 : 119—155.

oY
OFO

T - HRRL - o]l 2012 “UH RIS AAYAE FF A= o] A E] =g
n e gak. Aot IAAE 213 A4Z : 279—308.
FE - FgEE 2014, “2F, vl 2 HNFFRA S 220G FAVGASEY A WA

JAT A9A A1z 119—132.
AR - 70719 - $EA. 2014, “K—IFRSEHIA Q7T o2 Qe AFAE A2 A4
—AHEA S FHo g IAAE A23A A3 345—368.
A, 2003, “71QA RS} o] 2R AU FF AEES TAHLE” IATAT 2284 A
13 : 229—325.
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The Effects of the Change of Largest
Shareholder on the Possibility of Error

in Financial Statements

Eun Joo, Cho" - Jong Sung, Park™

<{Abstract>

The purpose of this study is to examine the effect of the change in the largest shareholder on

accounting transparency. This study confirmed the relationship between the change of the largest
shareholder and accounting transparency through the possibility of error in financial statements.
The effect of the changes in the largest shareholder on the likelihood of error in the financial
statements may differ depending on the audit quality. We analyzed whether the size of the auditor
affects this relationship.

The main results of the analysis of listed companies from 2011 to 2015 are as follows. First, the
results showed that the change in the largest shareholder increased the possibility of error in
financial statements. In addition, the positive relationship between the change of the largest
shareholder and the possibility of error in financial statements are smaller the company audited by
the Big4 auditor. In addition, the following analysis was conducted to ensure the robustness of the
research.

This study adds to the extant literature on the effect of the change in largest shareholder on
accounting transparency. The regulator considers the change in the largest shareholders as a matter
of caution. This study suggests that stake holders should be careful with the companies that
change the largest shareholder.

<Key words> change of largest shareholder, financial statements error, financial restatements
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