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H) ¥l &2 FFSK(scaled)3tATh B AHLFo] A5olle 719E A4 2E5AF dek v A

A A5l g v &(CMR)e] 2e A3E ugich
9) Wa AT - 9 24 Wel FANAM} gl Eiol B7] Wio] CPATHR W47} ok CPAZA}
2 PRI,
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¢

Eﬂsq Gl Aze AR Eqo) olefe] A Golet

o] AT AFenA Ak o2 9ol ok} &

DIDEAE o4 Gng @ngs—m, o) 3911 AL HRCIAPPPOSTS 874+
ut + 8

> oX T

£
Ho
1o
g
oo
|
> o -
%?l
o T
©
kD
=
o
rir
L
—F
2
ofo
N
in'd

(1728 ; &E DIDEE]

ABSDA, = B,+ B,HRC,+ B,POST, + B, APP,+ 3,APP * POST,
+ By HRC * POST,+ B,HRC * APP, + 3; HRC * APP * POST,
+ ByBIGA, + BySIZE,+ B,yGRW,+ B, LEV, + 3,,LOSS,
+ B,3AUDDES, + 3,,CFO,+ Y3,IND + ¢,

HRC ;
NHR U FIABAE FAL57/4 AL
CMR : B AZE/MNE5/AA &“ﬂ’“
SCORE : WR-3| A #e]|A = NHRZ CMRE 5892 o] &
389 FEE 34, 489 73 4%, SEY e 5E
$7F 0%old 1, 19e]d 2, 29 o]do|d 33 Foldte] o] 37kA] HFE il
o] Aol F94 oo™ 1, ofH 0

o
-
)
rlo
"~
[\o)
o Mr
do
-
)
rlo
[y}
o

AT RS APATe} o] o] o} o]jo] Mo JFL mAE Aoz vehd ¥
3| A o F(BIG4), 7147+ E(SIZE), MIEAFE(GRW), FAH&(LEV), Y AdFEE(CFO),
S AFLO0SS), F714 AGA 7 9 F(AUDDES), 1813 A4 r|(IND)E Z&ststt
ARQlel wFRo| we} ZALEA ] DeEbA, S AEY] A fole Algshs A H 27t F4
o] #AY o]gxH L A E AAATE elste] IS AE AFBIGHE AT
EIANATHAAL - AElE 2013). 71T ESIZE)E FAM] A 202 3 AR, O
ol 45 AAA v Lol tigh FEoR o]l B 27| vl Hdaste oE
Elut= A8 H(Watts and Zimmerman 1986 ; ®F5- - 4= 2007 ; 734 o} - A A3H] 2008 ; 9t
T - FaEA 20145 eldte] BARF AT EALGEGRW)Ol =2 V9L T
oS B ?471 3|5 A FEI AFe] FHE S Huolds T/ o] ke
T WA 7] AEAIe] FH AR HtRE Qste] o] xF 9
Qlo] ropx ? Athe AFEEY - FEE 2007 ol sl FAH &(LEV)S
4 = WFE FAHE(LEV)] 45 odxH o] Frkete A+
28 T 2005 ; HHEY - 22 2007)9F FAlA k] QWb FJEb] flE o] A 2T
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Qle] EA)gtth= A7(DeFond and Jiambalvo 1994)2 13 -2 H]&(LEV) o] 24 2} K
o] BAE 7HE AR otk Edo] AT 719 AF AR HE fel oS
Aete 7ol 9ojA(Burgstahler and Dichev 1997 ; ¥FE - 2= 2007 ; Ao} - A A
2008) BAWgol] 23SIATE YH AT T E(CFO)S TN () A7} o] T5W
Sk H+H)S AL A FETH Y - F 2007 ; A of - HAZR] 2008). 219l Al
A 6d ol FLg | AHRICNA RS BE 7YG L FAG ] A 2L I
HAolAl ZALE A e F7174 APAE 3 AT10

4 o= o

o,

B AT 54 RS AAA =Y T BGAe] o] 2ol mIXE P Lobr
o] It} Dechow et al.(1995)°] Jones(1991)2] 28-S H3F 73 Jones =8 & ©]-&-35fo] A F
2 N (DAY ST o] x2A o o Foll tig HSS 98] A S T3] 9t
o] ZEA Y (Total Accruals)s B7|0 oA AL FLR A Ao &S Apgtste] e
Zag ol o A &2 WY MDA : discretionary accruals)@} B] A 22 BFAY A (NDA : nondiscretionary
accruals)®] §O.=& o] Folz] glom R AFFA LYY DA)S FLAYA(TA)NA vl A FA LAY
(NDA)Z zhztate] F-3itt.

T4 Jones®E & o2l 3} Dechow et al.(1995)2] HHo| ojg] BEPE Fof o] 2% of Fof
et A5 w0l 7MY et JEisthe ASAnE B FAnkd= 2l - v Rk 2008). ™
ZhA] the] APA et o] 2 AP A= Dechow et al.(1995)9] W& o] &3] Al&a T
Al ek, Ay TYAe] AHGHABSDA)S FEHHUFR dlo] o]y o ool A
o tigh &A= o] &3t

319 7R =] 2018 11€0l A=At whebr] HE22 U537

FA = ZAAAge] @ 7hsAlo] B2 719ES HAd 2018 K E AP FH| S ezt
7Festth ol 7M1 —13 72— 15 $l3) 201856 20199714 f7FsAA gl 7
7199 A5 E o] &dte] ATEAE AASATE A7
J SARTG R AFE HENYIIFY ARE gHaq g 7bdl—

29} M2 25 Slal 2020 WS AARAE Al ZAFRA7IE 9] 5= 20199 FH 2020

>
fo
o
L
flo
[\®]
=t
~J
rL
=
e,

10) 217 FE o] Fol] F718 AR AgAe] AaAQl thide] E 4 e A4t 1,8269 ¢ o3 714
< 3714 A A Hu|¥-<S(AUDDES)Z E3HA|ZTh
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W7kA] 71999] AARE o] 831 th1D NICEH 71g H.9] Kisvalue2} FnGuide] Dataguideol| 4] 2
a3 A% B HAFAES SR S5 AAEAIA 2] DARTA AMYE S
o WA RYA =G B o] RS A - 2922 dY 9 FAS AL BRrEge

d

E:J =
23 B a7 423 AR +PAG. APARE 0o 20 VI TES 44
3151
(1) f7FsdAd A3E WRsAAeAE 3 287 e 719

Yot e AL B M1 —-13 P2 —18 AE37] Ystke] 2018—20199 1,1317]1 —
Are] Fio] AU, 7Hd1-29 7HA2 28 AFe] fste] AFE FES 940719 —
AEe] FHo] M= Ut

ATEY

o o] & 75 ARE U R YA E YuHFE Ad UrA] dEHsE
7 - 3H91 1% Wlell Al 2% (Winsorization) 3t o, B3 A | A & o] §-3te] ZHALS7]
I QAR o7 ¥ 7|19E vjAste] WRIABYAE AL =99 EIE AFst Al st

At oy HH S AH § 20 vk HAF 2B 7M1 7M1 29470 719
—AL%, 7M1 29 7HE2—2& 46270 719 - A%, 7R 133 7R 32 31270 VY - ER

kS

Ho139l 719~ Ame] FPWS NRATAE IARAEH
%

Aol B4 9 F %Ezﬂ%%@ﬂ%?ﬂﬂﬂhﬁﬁ#ﬂﬂE%Ll

4 H]&<l NHRE HH(ZH5)S 0.195(0.03)°] a2, Hit A L2] H]E&2 CMRE Ht (59

1) 7P1-33 7Pda—3e) A2 dgele Bie R 200080 A2 s A A E Ak
A

o] H& 7192201997} 2020 A2 E %4%3 ataL, 20190 H2 = WS AdA = At
el = 7192 201897 20199 ARE ARG CR SRt

12) 7M1 =12 7Pd2— 12 2947 719 — A%, 7Hd1—2¢ 7Md2—2+ 4627 719 — A%, 7M1 37
7HA2 =32 31270 71— A= Tl TEEE VI —dEe o] 7 A=y AT BAUdeR
xghsto] F71270 71 —dAeR AHsich
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)& 1.025(0.205)°] 3L, &
Wtk ol AAYS gy
AL B HE gltke
7.945(8.000)% FEFRTE.
TEUF o] Aol & AFH LA AHLHABSDA)S H o] 0.0440]11, Z
A4E 0.0290]t}h B4l Bigd3| AWM Q(BIG4)2] HHE-e 0.721%, A3 AHelo] 7HAH3)
dol 2.1%US &I F Urh 7IFTE(SIZE)S] Hde 27.2601H, wjE 2/ H-E(GRW)
HFS 0.0340]th AU E(LEV)Y H-S 0.3850]H, £4714(LOSS)Y HS 0.169=,
A& Baugh 7|gdo] AA 9 oF 17%E5 AA g 714 AGA 7de BASH] A W

|
(AUDDES)9] -2 0.177°]H, Y985 F(CFO)9] Hi2 0.058°]t}.

o13| A A2l H] &9 CPATHRE] HH(5957)& 0.008(0.000)= LHE}
°F 0.8%°] FUASAAE Bfata slom, Auk o]ike] 7]§jo] &<l
AL ozt AHAYPEA S H43e SCOREY HA ()=

N2

N,

i Lo

E 1D JssAE

2018—2020d =M &7 |H(N=712)

Variables Mean Std. P5 Q1 Med. Q3 P95

SCORE!3) 0.573 0.495 0.000 0.000 1.000 1.000 1.000
NHR 0.195 0.787 0.003 0.013 0.030 0.075 0.762
CMR 1.025 4.395 0.014 0.086 0.205 0.425 4.631
CPATHR 0.008 0.044 0.000 0.000 0.000 0.002 0.028
ABSDA 0.044 0.047 0.003 0.012 0.029 0.060 0.143
BIG4 0.721 0.449 0.000 0.000 1.000 1.000 1.000
SIZE 27.262 1.139 25.852 26.533 27.093 27.805 29.615
GRW 0.034 0.329 —0.253 | —0.062 0.020 0.097 0.306
LEV 0.385 0.232 0.058 0.201 0.380 0.533 0.781
LOSS 0.169 0.375 0.000 0.000 0.000 0.000 1.000
AUDDES 0.177 0.382 0.000 0.000 0.000 0.000 1.000
CFO 0.058 0.069 —0.037 0.021 0.051 0.094 0.178

) NHR : WEIAEE 2095/ 495 ; CMR : WRIAAGS B 28 L5/A2 9 ; CPATHR :
RS AGY ZQASAASG/HA LS ; BIGS © Bigdth B3| AWM tn|¥<; SIZE : A A=z
% GRW : il A A5 ; LEV : 53418 ; LOSS : B7|<E4 ©n|¥4 ; AUDDES : 7718 A%
A A HnHS ; CFO : A9 E T E2/EAM

13) SCORE ¥ 4(3~13)= Mean : 7.945 ; Std. : 2.806 ; P5 : 3% ; Q1 : 6 ; Med. : 8% ; Q3 : 103 P95
S12%3
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|

<# 2>& o]9gxF B ool A YehllE AT T AHIABSDA)Z 3] 7 Ao
AHEE WG 7he] F]o]&(Pearson) FHHA £ AHE E33g otk NHR W59 ABSDA
o] FAEA Y] A K H()9] BAE Bt ol WFIAEE FTUH vEo] &
=75 o9zl fadhs WAE vt thE 14 5d]l SCORE, CMR 3 CPATHR W
9} ABSDA®}I] F#H#A = FrolvlskA] eskth. BAMST Zol mEAGE(GRW), FAH]
S(LEV), B715=E2(L0SS), 498FIE(C FO) gk Al A G Aol AHIZh(ABSDA) 1t
1 Frolm gt K +)o HAE Vet WRIAEE 9 BlE gtells H+H) FenE B
ot B AEds ved AR F 1 TFE(SIZE), -8 &(LEV), LA 25 E
(CFO) W= k9] 1% FollA] froldh ()9 AR ettt

O

(<]
e

ABSDA|SCORE| NHR | oMR | P2 | Bica | size | erw | Lev | Loss | AP | cro
THR DES
\BspA| 1000
0.043 | 1.000
SCORE| (54
0,068 | 0.198 | 1.000
NHR 1 070 | <0001
e 0031|0179 0525 | 1000

0.412 |<.0001{<.0001

CPA |-0.045| 0.159 | 0.800| 0.603 | 1.000
THR | 0.234 |<.0001{<.0001|<.0001

—0.006 |-0.114 | 0.016 |~0.014 |-0.005 | 1.000

BIG4 0.871| 0.002 | 0.679| 0.715| 0.887

SIZE —0.027 |-0.379 |-0.048 |-0.114 |-0.050 | 0.332 | 1.000
0.473 |<.0001| 0.198| 0.002 | 0.181 |{<.0001

GRW 0.070 | 0.002 |-0.018| 0.004 | 0.010 | 0.054| 0.016 | 1.000
0.063 | 0.955| 0.634| 0.916| 0.787 | 0.150| 0.676

LEV 0.222 |-0.165 |-0.164 |-0.209 |-0.136 | 0.003 | 0.203 | 0.021 | 1.000
<.0001{<.0001{<.0001|<.0001| 0.000 | 0.945 |<.0001| 0.579

LOSS 0.092| 0.123| 0.012| 0.022| 0.032 |-0.113 |-0.120 [-0.095 | 0.138 | 1.000

0.014 | 0.001 | 0.754| 0.562 | 0.397 | 0.003 | 0.001 | 0.011| 0.000

AUD | 0.019| 0.006 | 0.016 | 0.019| 0.035| 0.059| 0.052| 0.000 |-0.125| 0.008 | 1.000
DES | 0.612| 0.874| 0.676 | 0.609 | 0.344 | 0.115| 0.165| 0.992 | 0.001 | 0.841

0.104 |-0.176 |-0.129 |-0.121 |-0.104 | 0.080 | 0.146 | 0.006 |-0.025 |-0.238 |~0.002 | 1.000
0.006 |<.0001| 0.001 | 0.001 | 0.005| 0.032|<.0001| 0.866| 0.511 |<.0001| 0.962

CFO

F) Wse] Hele <E 159 e 2L
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2. 3A1¥A 2%

<H 3> WFAZEME 2 F4A 2819 =1t

ABSDA, = B, + B,POST,+ B,APF,+ B;APP * POST,+ (3,BIG4, + (SIZE, + B;GRW,
+ B,LEV, + B,LOSS, + 3,AUDDES, + 3,, CFO, + £3,IND +,

ZAF o] g3F 2 ZAF £ A7 F3} v
H1—1 H1-2 H1-3
0.2801 0.1265 0.0408
INTERCEPT
(3.06™) (0.81) (0.67)
0.0036 0.0068 0.0083
POST
(0.47) (1.20) (0.98)
0.0113 0.0047 0.0151
APP
(1.19) (0.57) (1.96")
—0.0027 —0.0148 —0.0194
APP=+POST . "
(—0.26) (—1.879) (—1.80%
—0.0183 0.0015 0.0018
BIG4
(—2.14™) (0.33) (0.26)
—0.0086 —0.0027 —0.0002
SIZE
(—2.64™) (—0.46) (—0.10)
0.0146 0.0110 0.0272
GRW
(4.78™) (1.26) (2.15™)
0.0560 0.0206 0.0583
LEV *okok. k. skkok.
4.16™) (2.05™) (5.16™)
0.0014 0.0102 0.0118
LOSS .
0.17) (1.79% (1.58)
0.0000 0.0063 —0.0034
AUDDES
(0.00) (1.18) (—0.42)
0.1312 0.0689 —0.0146
(3.59™) (2.027) (—0.37)
IND >3}
Adj. R® 0.2286 0.0908 0.1282
F % 6.43™ 3.88" 3.86™
N 294 462 312
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F1) *, wx, wxx= 22 10%, 5%, 1% F5 593 on|3

2) POST : H1—1< 20191 de]™ 1, o}y 0, HI —2& 20201d°]¥ 1, oFY™ 0, HI —3°|4 H1—1 ZA}
WA71999) A% 2019019 1, obH 003, H1—2 ZAFAA7199) A% 202064019 1, o} ™ 0 ;
APP : H1—1& 2019\ ZHAA7]19 9] 2018—20199 F &, H1—2%& 20201 ZHAMRA714 9] 2019—
20201 FE, H1 -394 H1—2¢9] th3l 2019—-2020% FE¥E o™ 1, ofy™ 0 ; BIG4 : Bigd thd 3] 7|
Hel gu¥S ; SIZE : A A2 3 GRW @ Wl A4S ; LEV : 541§ ; LOSS : B7]
T4 Yud<4s ; AUDDES : 5714 A3 A o 20 Hul¥lss ; CFO : Jd T 8/5A4t

71 —19] ths]l APPxPOSTS] A= Bstah)e]l —0.0027(—0.26)2 FlskA] && A3z
BT o= 2019 WRIIAIREA R AL AldRto 2= o]fe] Ho| FAEA = FeThe
AZ onjgth 20199 ZAA7IH-S AZIF R 7| Eo 88 214 - B4 Ad S g e
2 2018 o|HFE A FF o] ol HE FAYAY, S HEUVIS ABSDA
Aol A7 e ABSDA 4Ry} vl=glog|gte= F4 0| 7hs3it

WA 71290 tial] APP+POSTS] AT Bi(tgh)< —0.0148(—1.87) 2 10% T4l
& 5(—)9 2HE YergTh 20209 WES| AR A E 29t AR = AAbe =
07 2020 HENA7IGET o]z o] i e A3t Vet Al o2 Qg A
37k 20201 419t ZAFRA7 Il Al e RS AR AT o FAE 2-31d Fof] A&y
EQ7IdETE SARE AisE S A Ak & felo] ¥ At &
Hdetdnh S RS AR A = A Aldolgte A o] Z]ddA o2 S A
Aoz #ggt Z1o 2 A HT

71 -3¢ tiallA] APP+POSTS] AlG Bs(t#h)< —0.0194(—1.80)% 10% FolA <
()9 272 YEhgth 20201 WS A AR AT At A9 o]z A A
712019 H &= A7 o2y A e Bo fofulsiA Ava & ¢ ok =
FIAFAE A &Y AI7EE Blwd S wf, 20199 H 2 A7 G2 o] 9o &
T(level)o] FFE A< ulgct. T3k APP A7t Frel gk H(+)9] - Hole 22 U3
ABAE AEY woll= 20201 Alaf A7l oA S AR wol AT,
AR QlFrEo] ZstEmA FA o g o]dx2A S o] AAlste A#RE iAo 7hssith !
3 A B A 2ol W o] Akt whef o]eje] Aute] Aol tE 7t glem, ol A
Tl Ao WA Qlojx 2 Al718 ti el whet A &ote ARy A AS AR R gl
a7t ok Hs AlAFSTh

P

o rr K =2 1o
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404
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2018—2019d ] W3] 4
q

Aol = e

[<]

S
2 10% oA Fre 3l

(H 4> QAEZA £Q9 51f:

=]
=4

)

o

()] #

i

z‘gl:

O

yUebiTh 20199 W53 Al B8] A =
of A QAR EAJ o] o]l Ae] it n|x= Jako] HAEUG7H

o] o]¢je] Ao el mA= FFEY Att= A

JAIE AL Al A Fol WRAART AHAATH] 0|99
ATbe <E 4o B

2, FAASF BAtE)S —0.0399(—1.68)

102 bt

WF2[AES 2

A7l 3l

hoA A AL 54

ABSDA, = B, + B,HRC,+ ,POST, + 3,APP,+ 3, APP* POST, + fsHRC* POST,
+ B, HRC* APP, + 3, HRC* APP* POST, + (,BIG4, + (,SIZE,
+ B,yGRW, + B, LEV, + B,,LOSS, + 3,,AUDDES, + (3,,CFO,

+ SB.IND +e,
HM=3sHKscoring) &M : H2—1, H2—2, H2—3
HRC : SCORE Z%i%: Ho—1 Ho—2 He-3
0.2902 0.1454 0.0163
INTERCEPT
(295" (0.91) (0.19)
0.0054 0.0056 ~0.0030
SCORE
(0.46) (0.60) (—0.20)
—0.0125 0.0021 0.0000
POST
(—0.83) (0.20) (0.00)
0.0160 0.0089 0.0075
APP
(1.14) (0.77) (0.62)
0.0186 —0.0074 —0.0119
APP+POST
(1.07) (—0.58) (—0.76)
0.0206 0.0080 0.0151
SCORE#*POST
(1.19) (0.65) (0.90)
—0.0056 —0.0043 0.0164
SCORE*APP
(—0.34) (—0.34) (0.95)
~0.0399 —0.0151 ~0.0165
SCORE+APP*POST (—1.68") (—0.89) (—0.76)
—0.0156 0.0020 0.0016
BIG4 (—1.82% (0.43) (0.23)
~0.0091 ~0.0036 0.0006
SIZE (—2.61") (—0.60) (0.21)
0.0149 0.0118 0.0273
GRW (4.86") (1.34) (2.16M)




B 4 FHA =9 23t AT 2= d (A4)

HRC ; SCORE &2 H2—1 H2—2 H2—3
0.0523 0.0215 0.0602
LEV (3.877) (2.127) (5.28™)
0.0006 0.0093 0.0123

LOSS (0.08) (1.62) (1.63)
0.0004 0.0071 —0.0048
AUDDES (0.05) (1.30) (—0.59)
0.1287 0.0700 —0.0054
CFO (3.52) (2.027) (—0.13)

IND x3}

Adj. R’ 0.2355 0.0897 0.1282
F % 5517 3.27 3.29""

N 294 462 312

F1) =, xx, wxxE 22 10%, 5%, 1% F2 §98-S oulgl

2) SCORE : NHR(UIF-3|AEE FAL/A A9 7 CMRUIFEAE S B4 H L5772
B2 o] 189 77He 14, 289 77 27, 389 778 34, 489 7 4%
L 58S Fosta, WEIAEE TAIAAE 0ol 1, 1go]™ 2, 27 o]A}o]H 338 o
o] 3714 A4E Fakdt A7) S48 o dolH 1, oFY™ 0 ; POST : H2—1-2 2019de|H 1, o}
0, H2—2+ 20201 o)™ 1, ol 0, H2—3°4 H2—1 ZAMHA7I49 25 20191309 1, ofy™
0°]aL, H2—2 ZAIN71999] 75 2020144 1, P 0 ; APP : H2— 12 20198 A 47149
2018—20199 FE+, H2—2& 20209 ZAMHA7199<] 2019—20201d E+&, H2—30l|A] H2—2¢] it
2019—2020'd E¥o|H 1, ol 0 ; BIG4 : Bigd @3 AH tud<; SIZE @ 244k Ad &
1 7 ; GRW : Wi EAAAE ; LEV : FjH] & ; LOSS : B7]4<4 tin|¥4= ; AUDDES : 3714 A
AA g 24 G| CFO | YA T3 E/EAT

A 71950l WS AR A L] RANS thHlshe I ol A A 2] FA47F
WHIARE 8] A2 2 58& FAAE Aoz Aty oje A5 ZAE7
Ao JAAALEA FFo] o9 Z& FeATI= 4d ol HFIA A A=A A7
#o] B FHetE a3 545 @Aste Ul dFE v AR sHEn =3 AR
7192 SAE EE Al ITA 28 o] F2} 8L Ae]oe -9l loid WRIAHT <
gol & FF AFARE FET5E S el B FUAE lolth o) AE7IH
WS AES 1] so] o] A& FATIE e er M 5 vt 2apA 2
14) AT ELS PRIABAAE P =Y AT FR el WRAATR QA4S Aol N

S AT, ALY 2 229 AAFE YRR Aol F ol @] GEe] FrAATT Ao

=
o
o r
22
i
B
1o o
=5
re
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29
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Aol Aand dekeks AIHABRE AT 2 A6l Aol fel FHehe A B
/‘~ oh;].

(2) 71d2—-22| A Zut

20208 WESIAFEAE A5 ZAE719e] WHR-SARE Qo] oo AL /fMstE
n 2= ge-s FA3% 43, 7Pd2 19 Ao} ge] 3 #4491l HRC+APP+POST Al
£7°] 73k gho g YehR| = &St o]+ ¥ DIDREY X
| ZAF Algolgle 9 F-a9lo] 2hgsle] ool A =7 Fo 2 o|oj AT, WH-IAET
Fol YFaclogx ool AL A7 H #23 JS nXA e &S Ao

ol omo e =

=
Lo
A

o
£
>, L AN

;
¢

i

20209 A7 ZA 719 20199 FHAINAZ IS AlE B A 2Ele] a0l & Fa
52 sralviA gl tlg el B el e Aol 2020 3
PR Se) Qde) Al #uTge) wal s el

al
B = feedback)§ oA gA ]l dE NHATE U

(e}
u

T
i
it
4
1

oA
=2
o2,
N
2
b
[\®]
=t
o 2
(TS
N, oo
T

$9S g7 gAY oz

RAART A Fol FFE o FHE 5 Ak ABA Aghpe Agoz
PREA SR E W3 e A = uw Eqolehs Wit 2 BAY Feke o
A Ahgstel 12 JiE oz BA0l2le] o] gk 71 oljel Wo] JFYZE
g Aol dokn A4 + Aot

(3) 7Hd2 -39 EM A1}

7pda—1, 7229 e AFRY S o] §ale] 20201 H 22 WRAAAAE S
Al 714 ] EA R AT AAALEAL T ABSDAS] A Walel 2019l Hx=
AR A E AALE Alde 719 ] U R-s AR A= 18R 597 ABSDAS] #A ®is}

ol Zpol7} glerl ASE S skt
F= DIDEE S & Hugh 7Hd1-39] 24 dake AF Algo] o]9je] A g7 Fhom

olo}x) = ©] 93 aole] I} EAGHE Aoz HAakgl o), 2304 E 2020 9] A}

Y71gdo] AtFR B4 A7le] Aol BTaln AAAAEY FEF ojole] A 2k

27 Wtol = 20199 A7 Hla felnla Aolrt gl Ao M. =
=2

i)
=

201
SABA = Ao Z3E A5 ST A4 A= Al tigh &3te] Apolr}
AHAE gt A4S € 5 ok 2020 At %A}rﬂ J l‘U Ol ool Aol g™ 1 2019
W ZIA A7 e ol
7= JAAALEA FE3 o] A 3te] #A VL fé“c}ﬂ—t— fé o2 Wttt %—%2‘;}
T 3

7Hd2—19] AW A, BIG4, SIZE ¥ AP o 53 o] ABSDASH &(—)2] 4|



LSS AR M= ZAPE o[ =Fol O|xl= && 145

£ H9l3l, GRW, LEV ¥4% AA o 23} o] ABSDAS} 9H(+)] #AIS Hole Aoz y
Epstth LOSSE &(—)el #AIE 53 A3 2] fofv]siA| %s&ﬂ CFOE #9]3 K(+)<]
dol #AHAE T4 AZA A 7Eed SEH = 719 vv|HGE X33 AUDDES
Ao} folstA] @& HAZ Vel 7H2—13 v2A] 7Hd2—-29 a2 -39

BIG4, SIZE W=7}, 7Hd2—22] GRW W=} 712 —-32] CFO ¥<7} f2]n| gk
Ho|A & &3kt

yS|

=~

Ct. Bigd2t Non—BigdZ2 LH=0{ 7}A2

s A el A =] Hake] = 710 A AR QAR o] AL} 7] ate]
ARGl wet 2 aapgel @ebd ThsAdol itk wEbA gaRRle] Al 5491 ARl
TEE 7|22 sto] Bigd HAHR1F} Non—Bigd AARIC.2 Uro] A=Y o= Q19
Aol Ml P g ASEHS ST <& 5>l 7Hd2—1, 7Hd2 -2, /M2 38 &
4 DIDEE S o] &sto] £43 235 Husisitt. 7Hd2—19] Bigd ZAKICl ek A2
/] SCORE*APP+POST A|5= 3701 —0.04192 5% FFolA o3t ()2 o=, APPx
POST 7157 B4 0.02992 5% ol A Foln|dt H(+)9l ghez Uyttt o= Bigd 33
AgRlel algsle EEol el A= Wste] me oFacle e8le o] A& 5T

ARk, RS AEE Qlee] o] mow WRIAAYAE A = o] d dFow
ATl S0l EAshs AR sk 7229 7Pd2 -3¢0t A SA v Bigd
7421913} Non—Bigd A1 7He] H%Tﬂﬂb&awﬁ AL =Yo] ool Aol mAE g Ws)
ol 2ol 7} glem, APP+POST ZA15=¢1 8.5 &8l S EFHE frolshdl UehdA] &2 Zlow
M e 4= gick 7] difEo] o 1 of &3he FEI B oF 60% FF ©19] 79 -A=

ks

i

AT
rol

b 3t

7} Bigh 201917} Aok BAlel] QA3 5 AT kel felvlg Aol g HolA & gt ol
AR A E A £900] olelel B ek, A4t 229 o)) 20194 U8 A e A
= gAa7Ide] 29 WREATY qee Gde] gt Aom AT 4 otk

15) 7Md2—1°l Non—Bigd?] 2% F¥ A7|7} Folr] o] AAH oz o] Fox|x] ket



146 MIFeAS|AIME / M233 ®M2=(2022. 4.)

<H 5 2FZAN =819 =at: LHEF=|A

b ol o] A5k Bigd vs. Non—Big4

ABSDA, = B, + ,HRC,+ 3,POST, + B,APF,+ 3,APP * POST, + 3;HRC * POST,

+B,HRC * APP, + 3, HRC * APP * POST, + B,BIGA, + B,SIZE,
+ B,y GRW, + B, LEV, + B,,LOSS, + ,,AUDDES, + 3,,CFO,
+ XB,IND +e,

M$3aHscoring) 24 : H2—1, H2—2, H2-3

HRC ; SCORE 9% |  Ho—1 Ho—2 Ho—3
BIG4 vs Non—BIG4 | BIG4 BIG4 Non— BIG4 BIG4 Non— BIG4
0.0630 0.1761 —0.1242 0.0135 —0.5457
INTERCEPT 0.67) (0.89) (—0.42) 0.13) (—1.83%
~0.0021 0.0018 0.0086 ~0.0004 ~0.0055
SCORE (—0.19) (0.16) (0.52) (—0.02) (—0.14)
POST —0.0233 ~0.0089 0.0179 ~0.0055 0.0277
(—1.68" (—0.70) (1.01) (—0.43) (0.68)
\pp ~0.0088 0.0120 ~0.0120 0.0149 —0.0446
(—0.69) (0.84) (—0.53) (1.13) (—1.16)
, 0.0299 ~0.0004 ~0.0106 ~0.0110 —0.0421
APP=POST (1.91%) (—0.03) (—0.46) (—0.64) (—0.93)
, 0.0217 0.0203 ~0.0084 0.0162 ~0.0060
SCORE*POST (134) (1.27) (—0.42) (0.83) (—0.13)
0.0123 ~0.0077 0.0186 0.0037 0.0457
SCORE*APP (0.80) (—0.50) (0.76) (0.19) (1.04)
~0.0419 ~0.0296 0.0178 ~0.0106 0.0079
SOOREAHEEON || o) (—1.43) (0.54) (—0.43) (0.15)
SIZE —0.0023 —0.0044 0.0052 0.0008 00237
(—0.70) (—0.59) (0.46) (0.23) (197"
GRW 0.0018 0.0101 0.0077 0.0163 0.1075
(0.47) (0.97) (0.42) (1.19) 2.83™)
LEV 0.0401 0.0250 0.0076 0.0599 0.0102
3.1 (.11 (0.34) (4.83") (0.32)
LOSS 0.0090 0.0250 0.0076 0.0062 0.0509
(1.13) (1.86") (0.34) (0.69) (3.08™)
0.0007 0.0084 0.0126 0.0027 ~0.0680
AUDDES 0.12) (1.26) (1.21) 031) (—2.95™
O 0.2587 0.0504 0.1032 0.0378 ~0.0707
(7.12" (1.15) (174 0.77) (—0.85)
IND z3
Adj. R 0.1877 0.1240 0.0255 0.1058 0.3418
F % 4.09"" 333 1.20 2.50"" 2.99™
N 255 314 148 242 70

F1) x, wn, wmns 2E 10%, 5%, 1% T2 F98S <ugh

)
F2) Wl Aele <®

4] St 2 e,



UEsHBRINE ZAPHoloiZN| DRl @8 147
V.2 &

Al 484 A5E Fel =98 WS AB AR 27kl o

A 55

o gAS A5l stk FAF oz 201992 20201300 242 HE 2 73] A T Al ol A
=Y RALRE Q) o]z o] AAEE=A] ofFe} 7] RS AT el FFo] o
ool A ol GegS WA eA Lopr gtk 2ol AFE Foll YR ARAE AL
=Y 9ol AEsta thrdt NP AR A=t A=A thekdt Alx Wl FellA UF3]7
He A= ZAF Ao ERghS oJEle] Alx WEzRE Hud Eelste] AFetuAt o|FAt
P ol &3tk

2 AgolA FAA] ASEA Ae v 2k AAl, 20199 YRS A B A = 7HAL

NAAPAEA o] FFEFS o] Ho| Fee 23
T AAATIEE 9l ' AAA AdE nReR
W3] ]J’}\’JXﬂJ—«] ZAREA Rl Ihglel] T3t &< 2l o 1A A} the FAE s s o
=2 4

o

L AHAARYY A8 7 FPo

RS |
o AHAATHY FEe] oefe] AE A

[e

£ 590l o, yiagleg s uisA Az AT 24
AL @3t o2 M E) T DIDEF 2 2% mfﬂﬁlﬁrﬂxﬂEA
ojele] A FF(level)ol HIX & F&FE o7t YA i’%&’} h 20199 ZFAMO)
FES 94 - B4 ALE vgo R 2018 oA FE YA FF o)t °l°‘«1 =
7M, —‘5%8 ALk 229 wke] HEWA7IHE] o2 2 AAlste F =9} Hlssk Wster 4

o>“

S50, 202040 WHEARASE AT BAVSIGA  RAABAE DA £
o= 3l 719e WRHAYY Aol Sz e} olojo] Aol foluaA B AL
A3} vebgek ALEY Ao A% ARAY 2AEE NGER I F BRUTH
FEFHR ol WG 2L AR Frslobat o 3
27 980 gl 712 Jria o FA e o] Wk 20209 AETNY
NGES oo A= FPRERE Fgol Ak Ak o 2 A3 ¥ DIDE
PoAAE felulg olele] A AH O ol WRIAABAE AL
AZ5F 5 A4 AGOE A8 o2 L AAFA o]l
W ol 9dakrti= 9B golo] ofato] AA oz 7ahA 2Hesh )
A, 20199, 200 22 HE2 GFAABLAE DA =Y 9 L A A
wet AAAAEH T o|ole] A zhe] BA Wk froln]@ Aol ekt e stk 20194
GRSAREAE 35 9 59 19 19 e el 22k Aol 2009 A7 4
A1 G e BA QS Gatel oAbl IS, ol Pt Aws} ool



=

7 AAA Qe o

)

kel
=4

o] d FF(level) T

A E . 20201 At AR 9] A
Qo]
3|

o

i o]

o

Atz

s

(2022.4.)
S9le] 28

=l

[AIXE / HM23 M2

=1
2018—2019\d 717l 2019 ZHA}eR A7 1ol H)

148 Mot

A

},

i
=

1

.

1g)

=

s}
AR L)

o] A#A

3T

AE A B HeIA el

A 2] A A A = AL Al

& ©

=

Ha 5 =5 A= ZARLCIA 7]

pas
=

-

)
fi

A A A TA

=]

B
M= o7t gtk =4, -3 ARe A= AL

oA skaL A = st

R84

14,

N
o A713te] A=

ER

A
=

=
pin

=

3} 2.

F7] =

°

[e]

A

T

Atk W2 A A A o] Wkt

dol

R

[€)

ato] A=

5

A9 AL o

L

7F 9Tk A, sl A =Y A58

83te] 71954 Aol o A E}

el A ojm 7t .
of thgh st}

(scoring)
Aoz A

2
il

o o= g a7t

1

L

o

0

SHAl &2

0

WRa AR AR A =)o) Eae oA

v},



LSS AR M= ZAPE o[ =Fol O|xl= &g 149

2 =]
FrEd

7ol - AR 2008, “UFIAAAE BHETEAIS o] e o]y st A3, I|AAF
A3 A25 2348,
AT - FAA - 277]. 2010. “UF-IJA A A =] =Y ETol| Hg AT — A FE T
AGEEe-S FAl o2~ JAIFEAT A28W A4Z 223 —246.
AED. 2019. “BAFAAF7E 8 7199 RS ABA S FEAEe] SA 0] TARARE
3 g, heagets] A A328 A6z : 1,087—1,107.
8% AEE. 2013, “FARRID TRV} o] 2ol mA= G V1Y TS ol St
oz A9 FAAT A|18A |25 : 95— 116.
AR - AEA - fol. 2011, RS ABA R 77 =] o]dFe] FHol vA&=
G FASAAT A39F 109 142.

R - ug Rk 2008, “U TS A B A =R R0l o] 2ol mIRl dEF A SA - Al
S} ZHA} AT A48% 173204

- 2R - F 32005, A 2ol 7F AR, ZARAIRE, e] 3 ZALEA el rlA| =
g, sA9} FAMAT Al423 1 135 165.

g - 71359, 2014, “IAA = R w2 o]z ] FEEA — A US] - WEI AT

JAESE FACR - JAFEAT #3238 A4Z : 497—508.

G 2007, “FIAFQ) wAl 9 AREA”. BA - AL Al REATE 24635 1 191—226.

FE. 2014, “A7] WA AR o] AL AR EFT o] 2o A= FEF:
v d71d el oA, S AStAT A398 Al6Z : 1-56.

A - A - o7 2021, “AloFHY Ejio] B|Alo ] Ao A& g RELAMAIRE
Az, RS AHA L, AFAEE SHo=". 34 A AT A264d A1E 105
—127.

E45F - &% - F719]. 2011, “UFIARA =] =9 P HELAF o]z 7te] #HAAY

o BE A, AP EAT A29F A23F 1 103—128.

e - HSE. 2008 A3 FAH WS AHA Y] £ o] SAFHA nA=

gk, gt dealA #2148 A1Z : 99—126.
d<=. 2016, “HF-S| AR A 2ol hak AAALFAR} A FHEH] F47. B3]
AT A16d xﬂm 75—107.
Fald - o]z - AT 2012, “UFS|AAYA ] AAAL SA40] A LFEA | wX=
g3, A POHL 4148 #6351 1347—1373.
o:l

m!

Mo
o3
i
>4

FeA - o)A, 2001, “FAFEAG e o]AxA”. ATAT A26H A4z 1-25.
olFd - HA3} - HFE 2010. “UFIAFNA =] A0 85 A3 AAAYD T}

AR SG=oke] BA, S AI9 AR AS1H 191225,



150  MIFets|AIME / 233 M2=(2022. 4.)

o] 4. 2019. “WHFIA A A = ht A T2k} FAle] 27 A 4] AT A42d A3%

309—331.
ZHS - §790. 2006, “UHE AT AZ HAGR AL A - AT A AT Al44
< 1 119—145.

A8 - el - o]t 2013, “HFI AR A= A - TAIFELH B dHe] HAEY
Ho 2 o]z A4, IJAFEAT A31A A|15 :1-35.

HAFA - 8. 2012, “F-IABRLA =] =Y o] F TG Ao Al WS, FA - AlF
o} AL A #1547 A|235 299341

HEY - 51 2016, “UHIARAE =] o]z AAl Aol the AHE". A2
AT A7037 : 129 168.

SR - 1P 2020, <Al S1FZAPH Ald A5 AdgAte] oAl ek A A EA
T A38¢H A3% : 43— 64.

Burgstahler, D. and 1. Dichev. 1997. “Earnings Management to Avoid Earnings Decreases and
Losses”. Journal of Accounting and Economics 24(1) : 99—126.

Card, D. and A. B. Krueger. 1994. “Minimum wages and employment : A case study of the
fast food industry in New Jersey and Pennsylvania”. American Economic Review 84(4)

2 772—793.

Choi, J. H,, S. Choi, C. Hogan, and J. Lee. 2013. “The Effect of Human Resource Investment
in Internal Control on the Disclosure of Internal Control Weaknesses”. Auditing A
Journal of Practice and Theory 32(4) : 169—199.

Cohen, D. A., A. Dey, and T. Z. Lys. 2008. “Real and accrual —based earnings management
in the pre and post sarbanes oxley period”. The Accounting Review 83(3) : 757—787.

Dechow, P., R. Sloan, and A. Sweeney. 1995. “Detecting earnings management”. The
Accounting Review 70(2) @ 193 —225.

DeFond, M. and J. Jiambalvo. 1994. “Debt Covenant Violation and Manipulation of Accruals”.
Journal of Accounting and Economics 17(1—2) : 145—176.

Ge and McVay. 2005. “The Disclosure of Material Weaknesses in Internal Control after the
Sarbanes —Oxley Act.”. Accounting Horizons. Vol. 19 Issue 3 : 137—158.

Jones, J. 1991. “Earnings Management During Import Relief Investigations”. Journal of
Accounting Research 29(2) @ 193 —228.

Rosenbaum, P. R., and D. B. Rubin. 1983. “The central role of the propensity score in
observational studies for causal effects”. Biometrika 70(1) : 41—55.

Watts, R. L. and Zimmerman, J. L., 1978. “Toward A Positive Theory of the Determination
of Accounting Standards”. The Accounting Review 53(1) : 112—134.



LSS AI 22 M= ZARE oj2l=Fof DIXl= &g 151

The Effect of Audits of Internal Control over

Financial Reporting on Earnings Management

: The Role of Internal Accounting Personnel

Hoi Yoon" - Eung—Gil Kim** - Hee Chun Roh™*

<Abstract>

This study investigates the effectiveness with introduction of the ‘external audit of the internal
control over financial reporting (hereafter, ICFR)’ that was designed to strengthen viability of
internal control upon amendments to ‘the Act on External Audit of Stock companies (The External
Audit Act)’ in Oct, 2017. Following study specifically examines the impact of introduction of the
audit of the ICFR first introduced in 2019 and 2020 respectively on the earnings management and
the effect on relationship between introduction of audit and earnings management according to
levels of internal accounting personnel.

This study each selected 294 firms between 2018 and 2019, 462 firms between 2019 and 2020,
312 firms in 2019 and 2020 as samples to respectively prove effectiveness of external audit of the
ICFR on KOSPI listed firms for 2019, 2020, and compare among firms that newly introduced the
external audit of the ICFR in 2019 and 2020 combined.

The main empirical analysis results in this study are as follows. First, firms that introduced the
external audit of the ICFR in 2019 were found to have suppressed earnings management according
to the levels of internal accounting personnel of the firms audited due to the introduction of the
external audit of the ICFR. Second, firms that introduced the external audit of the ICFR in 2020
had no difference in their impact on earnings management according to the levels of internal
accounting personnel. It can be interpreted that the higher the excellence of internal accounting
personnel for firms that introduced the external audit of the ICFR in 2019, the more the quality
of earnings management improves, whereas the introduction of the audit in 2020 with related the
reformed legislation and regulation related to the New External Audit Act were observed as
external factors suppressing earnings management. Third, as a result of analyzing the company
that first introduced the external audit of the ICFR in 2019 and the company that first introduced
it in 2020, there was no difference in the relationship between the level of internal accounting

personnel and earnings management.

* Ph.D., Department of Accounting, Soongsil University, hoiyoon@gmail.com, First Author
#% Assistant Professor, Department of Accounting, Soongsil University, egilkim@ssu.ac.kr, Co—author

#x% Professor, Department of Accounting, Soongsil University, thc0401@ssu.ac.kr, Corresponding Author
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The implications of this study are as follows. First, the effectiveness of introducing the external
audit of the ICFR was verified as a difference in the effect on earnings management according to
the level of internal accounting personnel. It is also meaningful to analyze the score (SCORE) that
comprehensively reflects the human resource characteristics of the external audit of the ICFR as
a variable. Second, in sequentially introducing external audit of the ICFR by asset size, the
differences by audit introduction period were analyzed. The introduction of external audit of the
ICFR is only in its infancy, and the implementation of the system will gradually expand. In order
for changes in the external audit of the ICFR to be settled, regulators, companies, and auditors
were presented with the results that policies needed to be applied according to the environment,
size, and timing of the company. Third, unlike previous studies, it is meaningful in that it uses
Difference in Differences methods in terms of research methodology to exclude differences in
characteristics among firms and year—effects over time maturity and verify the effect of
institutional change to its highest capability.

<Key words> Audits of Internal Control over Financial Reporting, Earnings Management, Internal Accounting
Personnel, Human Resource Characteristics, Earnings Quality
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