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Z5H A 7dHE E JFo| T g AT 3 a9 5 osdele dESel tis)
AN e S gRlete] BT gEomA HET ITAIREE AFESS]
B 2 BEHAMAZIR (AE 1)
(29 - AI7hH
71gHe M= M| A HAA =28Y Eaoi 7|Ef
5% 3,770 4300 5,280 2,460 3,410 2,320
102 5,110 5,820 7,150 3,330 4,620 3,150
20% 6,930 7,890 9,690 4,520 6,260 4270
50% 10,360 11,790 14,480 6,750 9,360 6,380
100% 14,040 15,980 19,630 9,150 12,690 8,640
2002 19,030 21,660 26,600 12,400 17,200 11,720
300% 22,730 25,880 31,780 14,820 20,540 14,000
1) EA : @A ANE TEEDAIARL, 2019.2.13.
CE 3> EEHAMAZE 7IER0 (A& 1)
1. AZAR  AAAFAE 2 Al 10% 7HAE
2. Al AAAFA R 2N 534
K| Ab 3 10 25 45 100 200 380
TS 10% 25% 40% 60% 80% 100% 120%
3. A F Ak O] [(MEAA(EELY A5 dEAE)+ Az vlF
H| S 30% 55% 80%
T2 5% 10% 15%
4. FEATA FEATFARD 5 60% A5
5. BFgAFAE Bl E A FAR] B 55% A
6. M5 AN T FESEANL BEE Ur*ﬂ AR 1 FE3|AY) 1 40% 71
7. KAM(AZAA]) : KAM A&t 25 10% 71t
8. 2=} G A e BALF £ Wé A 13l 5%~20% 7HF
1) &4 : A3 AALS] FEFALAIZE,, 2019.2.13.
2. AT 53
2 ATE ZTARIZME AAIEARA TR Apold] mlA] = k8-S Aok dH H2o] 9l
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o oS S8 ol A (= ARtk

GAPR(G DUM),= Bo+ B AUDITFEE,+ 8, FIRST,+ B3 BIG4,+ B+ ROA,+ B5 LEV,

+ Bs INVREC,+IND+YD+ ¢, 1)
oI71A 5
GAPR =FETHAPA T AAAAZES] Aol Hl&

(=(EEZFANZHSHOUR) — A A AN ZHAHOUR)) EZ A THSHOUR))
GDUM  =AAAIte] EEUAAIE] PRSI 1, ot 0
AUDITFEE =7IAM8.4e] Ad 21 3k

FIRST = ZE7MAlelH 1, olY® 0

BIG4 = ZFAlClo] BIG4o]®H 1, of™ 0;

ROA = FAN g E(=77IEel A7 2FAY
LEV = FAHE(=FFH/ZTAD) ;

INVREC = 7199 B3 =AD& A)/FA4T
IND = 2kdgn

YD = Axgn.

A (AN FEWGQ GAPRE EEZAAT AAZAAZEE o] 1] &4 F)0] 2,
G_DUME AAZAAIR] EEZPAAI TR lEahd 1, ofm 09) tjm|wieolch,
714 19] B AUDITFEEC|T). 2AK10] ZAVRSHAUDITFEEYS: Bo] Whoml Zhahwel S
4

tl 7]&0] S W FUE Aoz o gt o] Afele Mg BET s R
Z

AAGAAREE Aol B0l A7 B Aol AUDITFEES] A% 8,& )@ ()] %% 7Ha
EFAQ) AR E e

Ao o Sdt) 1y ARSI Ao g B A
7dolle EEAARE AR AR RE] 2fe] 7} A B Alo|a, 4
K)o #e 7H oz o SHrs

7V 29 BAMSE FIRSTO|t}. FIRSTE= ZE4MAMe]H 1, ofy® 09] 3hs zhe tin]Riseo]
ok 2EgAbe] Aol AAIREe] Bol FEo] REAM T AAZAIAI ] 2to] Bl &
o] AtHd FIRSTS] A% Br= ol 5(—)9 %k% M Ao dSEnh a2y 2R
7350l Wol T = ARl 2L o HE 5%~20%E 7k EFAARAIZE
the] AA BAEehA FIRSTS A B %94?‘& (+)4 FE 7 Zo R d5dEr

(]

7) A ()& ARIE WD) A=HE(YD)E
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|
oot
QL
!
%0,
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e

Hul(ND)S A=HR|(YD)E B5F

AL AL AURUND) Y ZFehe FSolw BHANI} AH oz FAlsiTh
8) FEWE GAPRE EFAM T AR AT Apo] & BEAAAEO 2 e gtolth. whebA 7t
ApAIZEe] ekl S WA g ¥l gwgolth.
9) ZE7HALe] 739 ANHQ] AAAIRI0] FTkeHE Ho] YA o)A B Ao M E EFELAIZ O]
H] AA AR R 232 ok ol & B0 ZEAANAA AAZARE] 10% F7Hskatha sheete
HFLAPIZE AL 20%7} 7habsl e 22 EEEAI 2 AR AR 9] Aol 28 Ftet
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7hd 39] BAIWSE BIG4oIth. BIG#= FHARRIe] BIG4o|H 1, oYW 09] gk 2t tin|d
Froltt. 7Hd 39l whel ARIo] BIG4R 7d5-oll EEHAAZIT AAZARAIZEE] Apo] H] &
Aok BIG49] AF Bre FA% &)Y % /M Ao e SHrh 22t BG4 FAHS
°] non—BIG4°l B3] B2 ZAZES B sHARE A= ATE vkl @ ZARAIRE
o] 7ol | A FA"ET BIG4e] Al f52 e K)ol whE 7H AR 59

7V 49] BAWMSE ROMOITE ROAE 7199l A9 E Uehle 23
53 7199 25 ARl AR Fo] We Ao dsle] AAAIEE
W EFLAARE AAZAIAIRE] Aol W] go] 04 d
€ 7H Ao dEAth 2o AGAATT FEF RS AIRle] oz Fo| adlow B
750l 2A1Qle] AAIZAAIEE 23le] T ol Bk 2 Aol ROAS AlF fie
frol g &) #g 7 Aow dZHEn.

7V 5o BAMSE LEVelth LEVE 7199 ARAHE Uedle S 2 7199 AR
Bt FE5E(E, BN &0 FE5E) AL AA F Mﬂi}ﬁ EEAAARD A
AZIAAIZEE] Fpo] ] go] Ak LEVE] A5 fsi ol 2(—)9] @& 7Hd Zlow o 58
o 2 ARG F5F Ae BASA Ee olo2d Fo] 29 WEow ikl B
W Abelo] AAZAAE Bl BT Fo|BR LEVY AlF g 493 HHel e 7t
A Ao o =5t}

7Hd 69 ARG = INVRECO|t. INVRECE 7199 B34S vehl= Jeltt. 71 el
Belohd gHabAzte] Bol £9E Ao R d3F R o] Biaes REMAIAIE A
ARFAAIZEE] o] Bl o] AT INVRECS] A% BsE Feld 2(—)el g /M Ao R d
Zdh 2y 2ARle] o] 2 A E eR AXEA] Bale ASole 719e] Hatado] dAlzt
ARA|7Ho] AEFS FA] $S SE gtk
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o
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10) <] 01 ojw 71S A1 ul BIG4 FANA-L 7|3 2:d vkl A 1,000417HS £
3L, non—BIG4#= 738717k 153 ©]/¢ 3| AAME 9004 7HS ATk }x} 7“1'41?4 Sl WW
Aol X BW BIG47F AR el T AolAwt % = 2
=1,000A 7t x 0.8(EH =2 AF)NS F4e Aol HL, non—BIGI= 1080/«]7?( 90041 7Fx 1.2
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EEZAMRIZ ARZARIZE Folof D3l ®aeel 111

AR FRss. 22 g Aol 1240] ohd 719 FEds Gflshke 71de 7
= o
=

63227 719~ QAwolt). HEA 02 A7 o 48 EEe| /S el §EY, A e

Wrel <E 450 AASAT G, BA0) ALSE ASAFE oA JFE A 92t
o GulSE A 2 Wsue BEe) 4 akg) 1% FBA 24 (winsorize) AT

1
<3 4>9] Panel A= AR FEEE RSt AR FE XS AT BIGS 7
Aelof| 7l ZHAFE Hb= FEO 2 8947[0] 31, non—BIG4 ZHAI0) Al ZHAFE Hb= B RO 3 4287 0]
th <# 4>9] Panel BolA & A FHR FESIo] A=l T8 BXE A4 519 th KOSDAQ
719 3,7107°] 3, KOSPI 714-& 26127 ot}

(B 4 ¢HxY 322 2%

Panel A. ZAISl e

YEAR BIG4 non—BIG4 Total
2015 632 621 1,253
2016 604 652 1,256
2017 589 709 1,298
2018 549 689 1,238
2019 520 757 1,277
Total 2,894 3,428 6,322
Panel B. AMEHA|ZH
YEAR KOSDAQ KOSPI Total
2015 736 517 1,253
2016 736 520 1,256
2017 772 526 1,298
2018 715 523 1,238
2019 751 526 1,277
Total 3,710 2,612 6,322
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e

B 714 e Hat AAAAZEe] 1706.65A1 LS 2] v] 3t} =AM ZHSHOUR)S)

2225.890]H, ol FE7|FES Hit BEAAMATe] 2225.89417k & ojv] gl BFE

AR AR A ZES] 210](GAP)7} 519.2490 A& HiEA o2 R 7G50 RELAMA
b oie] 519244178 E Bdsta S5 ov| gt

2 AT FE5UF EFAA RN AA A ZEE] Aol H]&(GAPR)S] 4k 0.2890

AEY AAFARZ O] EFHA ] A 02 28.9% PlEsta s 9

o gheh, ek, FERAMIZE v o (G DUM)S] BHite 0.8720] 22 A A Zke] FFE7

AARY) W2 71]10] 87.2% e AL <lnla,

P}

<H 5 JesAE

Variable MEAN STD MIN P25 P50 P75 MAX
AHOUR 1706.65 2707.32 169 760 1020 1622 67639
SHOUR 2225.89 2746.46 33741 1310.35 1614.62 2058.61 51956.62

GAP 519.24 1312.04  —44048.03 283.01 538.76 788.82 22369.13
GAPR 0.289 0.268 —0.748 0.173 0.350 0.469 0.696
G DUM 0.872 0.334 0 1 1 1 1
AUDITFEE 11.363 0.732 10.127 10.878 11.225 11.695 13.929
FIRST 0.202 0.401 0 0 0 0 1
BIG4 0.458 0.498 0 0 0 1 1
ROA 0.013 0.098 —0389 —0.013 0.024 0.061 0.273
LEV 0.418 0.201 0.054 0.253 0.416 0.573 0.871
INVREC 0.271 0.145 0.016 0.163 0.257 0.362 0.678
GRW 0.084 0.327 —0.577  —0.060 0.036 0.150 1.942
FOR 7.026 10.342 0 1.060 2.712 8.056 53.536
CFO 0.042 0.080 —0.222 0.001 0.045 0.087 0.242
OWN 40.049 17.174 6.95 26.72 39.19 51.46 82.94
TENURE 5.292 3.994 1 2 4 8 18
N 6,322

7ty GAPR=(ZETAAA = AA DA Y EZAA I ; G_DUM=AA| ZFAMA TEo] AR
u|g3pA 1, ofUW 0 ; AUDITFEE=7ARS9] A2 3L FIRST=%2%7HAteld 1, ofu® 0;
BIG4=7}A1910] BIG4™ 1, oFU™ 0 ; ROA=FAPAto] A E(=3 70| A7 25210 ; LEV="8]&

=F5A/ZA J INVREC=71919] SR [(=A At + 2 A)ZAN] s GRW="ZH 8 4E
(MEY A7) EH) A7 &Y ; FOR=YTFAA EE&(%) ; CFO=JJHAFETRH(IFEEL 2 Q3
HAFSB/FAN ; OWN=NFFTA &%) ; TENURE=AEA713E
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<# 6> Tl AH8E T8 Wge] Axd Vs FA otk AT IHAHOUR)S] %<
20153 FE 20193 71A] 1455.6, 1534.7, 1607.7, 1801.8, 2130.5% vid Z7}ela S-S elgd
T ATt FEFAAIZE AAZAA 7S] Aol (GAP)E 20153 FE] 20173744 78k 4
A 201892 7M. 2 FHasta Stk o= FFAARZEY] EYo] 2019 0| A| T, gl =

ARH BEANEE 237 sl =6l eE AR

2o

<#H 6> S92 734

2015 2016 2017 2018 2019
MEAN STD MEAN STD MEAN SID  MEAN STD  MEAN  STD

AHOUR 1455.6 2145.0 15347 22683 1607.7 24299 1801.8 2700.1 2130.5 3657.3

SHOUR 20455 2650.5 2127.5 2718.0 2220.5 27614 2346.1 3006.8 2388.7 2571.0

GAP 589.9 1080.8  592.8 11247 612.8 1099.2 5443 11662 2582 1871.6

GAPR 0305 0.262 0310 0251 0318 0254 0.282 0273 0229 0.288

G DUM 0891 0312 0.894 0308 0.894 0307 0.867 0340 0.815 0.388
N 1,253 1,256 1,298 1,238 1,277

Variable

1) W FoE <E -8 3%

<E 7> 49 M U E el Aol SR $AAIIT, BEGAAH LA
ARAIZES] Apo] Bl &(GAPR)Y AVES(AUDITFEE), 2534} 91 3(FIRST), BIG4 91%-(BIG4),
BN S(LEY), EARZE(GRW), ZAAEE(FOR), QA FEE(CFO), NFFAE&
(OWNYE Hol3 ()2l ABBAS Holm Tk, ol FEAAIIT A 2AIAIzbe] ol

2 ZolFE 90102 B 4 vk 3, BEIAAZIT ARZAAIE Ao] 1] E(GAPR)T 7]
Qo] BRA(NVREC)E #3 (H)e] ABBAZ Holm Qo). o= HEIAMIZ A7
ARAZEE] ZpolE 7T Q1o R & o T

FEEFAAE 55 (G DUM)S} FHAYES(AUDITFEE), %534t o ¥(FIRST), BIG4 <
HBIGH), FAWE(LEY), AH3EE(GRW), =AAEE(FOR), SAAFSEH(CFO), T+
ARLOWN)S FeI8 &(—)8 JHBAES Hol 2 k. o= EFLAA I AAGALAI b
2ol & FAAFE Q00 B ¢ vk B, EFHAZE AAZAZEE] 2Hol(GAPR) % 7]
A EJHUNVREC)S froldh H(+)9 FHAAE Hola Ut o= ETAA Az A7t
AAIZEE] ApolE STMTIE fRlew & 4 3

ShA| Rk o] 2l gk A3t 7 W ] de A
o Hs A3E A Y] g8 o AT

A Ul @ ®d 24clnz o g
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<#E 82 ETAMAIZIT AAFARAZEE] Apolof mA = FeadlS AT g
Model(1)2 FETHAM I AR ZAAZEE] Zbo] Bl &(GAPR)l PIA|= F3Fa9lS E4g 2
ook, FFAAM M AA AR Ao Hl&S A& Q912 <
M Aoz digsta, S7MAIIE 89§23 K(+)el #Es 7Kt

WA, AUDITFEES] AlT#-E —0.0992 1% FollA o] Aol tht—stat=22.33). o] &= FHALE.
T7F BT s T AAZEAAZRE] Afo] H]E(GAPR)O| #4%E ow|gth(7HA 1).
SR, FIRSTS] AT —0.0742 1% 5o A oA ol tht—stat=—11.01). o] =747
JolH HAADAIAIZLS o] Bo] FYste] BEAAITE A A ZEe] Ao H]&(GAPR)®]
s ek 2). AAl, BIG4S] A3k —0.226°.2 1% FollA f-9] 4 o] th(t—stat
—36.56). o] ZARQlo] BIG4 3| A Qlol AA AN S o Ho] BYste] TFEAAMIZE
3} AA AR ZEE] Zo] H]E(GAPR)®] A4S omgtH7HA 3). YlAl, ROA2] AlF7EE 0.097
2 1% FTolA FAo|tht—stat=3.35). ©]= 7199 A9} 5t 7] A5 FARI
o] I Fo] P& o R Fukste] HAAAAALE d FYFOZ FFAAA M AA A
A1ZEe] Zfo] BIE(GAPR)®] S7F= onlgth(7HAd AR, LEVE] AFak —0.0400.2
1% T304 52 A o] tht—stat= —2.66). °]= 7 FEf7E EA] ko (FajH]go] =
oW ZhaRQlo] AA AT T Bo] BT 2 FFAAZI AR A ZEe] Afo] vl &

H
(GAPR)°] &g ou|gith(71A 5). viAIRte. 2 INVRECS] Al 0.0572 1% T4l <]

©
B0

x

u g

Aol tht—stat=2.83). | & 7192 HFA] =E&FH R AR R Zpo] 1]
&(GAPR)°] 712 vdtt. F, ZHaRle] o] & A or RS Kato] 3] AA
AAREE @ Flete] AR AR AL Afo] W& (GAPR)?] S7FeHE ol v

o
g 6). ol23 AFEAANE FHEAFE AWl TR} A A A 7] 2}
o] H|&(GAPR)= °l&st= 77l 7Hd 1578 7Hd 6°] 5 e on|ghin
Model2)E ETHAMIZE FF ARG DUM)| vlX = Gl tdt 2A 7 d ol
VM AR AUDITFEES] AF%<S —0.777(wald chi’=163.42), FIRSTS] A53ES —0.963(wald
chi’=84.54), BIG42] AF#S —2.533(wald chi’=317.70)2.2 1% oA, LEVY] AFie
—0.603(wald chi’=5.77)2.2 5% Gl A 2] 2 0] 1, ROAS] A3 1.614(wald chi’=9.61)
2 1% FollA oA o]tk INVRECO A3k 0521224 o] 2o]A] &2 o2 Uehsk

ok F ST BEEE, ZEPIGUSE, A0 BIGISSE, 293 /199 AT

2

11) OLS(Ordinary Least Squares, 2| &A1)
T3 EAE dRlst] A3kl VIF#:
3 EA7 sttt At
A BAlE A e Ao Hel

o] &3l 7 f-oll = VIFGEARE Q) gho] AA B o
golslgitt. dukal o & VIF ko] 10 o]Ate]® W= 7he]
AT RE OLSOA VIFge] 22 dx] geormg tEg

r o

=
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(B 8 7t4 435 &zt

GAPR(G DUM),= Bo+ Bi AUDITFEE,+ 3, FIRST,+ B85 BIG4,+ B4+ ROA,+ 85 LEV:+ Bs INVREC,

+IND+YD+ ¢,
Variable Model(1) Model(2)
& GAPR ool G DUM
Intercent 1.489 12.416
niercep (29.81") (311.65™)
—0.099 —0.777
AUDITFEE (2233 (16342
—0.074 —0.963
FIRST (—1101™) (84.54")
—0.226 —2.533
BiG (—36.56™) (31770
0.097 1.614
—0.040 —0.603
LEV (—266™) 577"
0.057 0.521
INVREC (2.83) (2.27)
IND Included Included
YD Included Included
Adj R*(Pseudo RY) 0.3816 0.2798
F—value(Wald Chi®) 17827 795.84""
N 6,322 6,322

1) WY AodE <E 2 Fx

2) Model(1) OLSE °©] &3 oH, &35 ko] 4

3) Model(2)+= Logit regressions |83t on, o <to] 43
4) * 1 p<0.1, #* : p<0.05, ==k 1 p<0.01



3
Zke] zpolof M= dEks Odé EE =
AW 7P91 2lo] H]&(GAPR)d M X & ],
< o 5(G DUM)d WA & 98-S 2AEA S Ajont

“*?ﬂ Model(1)9l| A EFAAA Y2 AA AR ZES] 2fo] Bl &(GAPR) 18k ()] @&
7 Wee v 2tk AUDITFEES] A543k —0.111(t—stat=—23.25), FIRSTS] A5
—0.046(t —stat=—5.87), BIG42] A3k —0.237(t—stat=—37.49), GRW2] A7 —0.034(t—
stat=—4.11) = 1% T4 frolAolth ol IEFT7L BS55, ZEMPIHLTSE, 1A}
Qlo] BIG4Y T 5, WlEAAFEC] E&T5 AATAIS 1 Wl Tyt T
AAFAAZEE] 2] BIE&(GAPR)C| axghe ojnlgitt. WhH ol FFAM L A A ZH AR 71
zko] HIE(GAPR)H Folgt K )9 #= 7He ¥ee a3 2tk INVRECY AF#<
0.060(t—stat=3.02), FOR2] A3k 0.002(t—stat=5.55), OWN2] Al5=7k-S 0.000(t—stat=2.85),
TENURES] A53HS 0.004(t—stat=5.36)= 1% F=ollA] frelZlo|t} o]& 7|¢e] BdAdo] =&
TF, Aol H2TF, WFFAREEC] 5255, AFMAPIRIo] A4S FFAM
T AA AR Aol BI&(GAPR)®] F7Fs 9|n| gt

Model(2) A FEFHANZE S5 ATG DUM)S Fold ()9 #= 7He HFe o+
3} 2t} AUDITFEES] A5 —0.995(t—stat=172.77), FIRSTS] AF3< —0.712(t—stat=
31.46), BIG42] AG#e —2.632(t—stat=327.06), GRWS| AlF7HS —0.484(t—stat=12.09)=
1% Tl Freldeltt ol ARSI B 5, ZEIQYTE, 1HAR1o] BIG4Y
i uﬁéonﬂx}go] h:g,/“:% E% L/\]./\]ﬂ-o ZJ,]_zﬂ- 7],‘:_/\40] L_\%%E o ]?'15_{;]. ]"?ic’ﬂ ﬁf%]'
ARAIZE ZFHAT(G_DUM)S Foldt SH(+)9 #= 7= e o3 2t RO49 AT#
< 1.014(t—stat=2.75), FOR2] AlF3k-E 0.023(t—stat=21.53), OWNS] AG7E- 0.009(t —stat=
9.23), TENURE®] AlF3k& 0.029(t—stat=>5.36)t}. o] & 7199 AGA77} dadrs o=l
=T5, WFFAEE] 5255, A5APIe] 248 EEAARE] ngd
e

rim



118 MFeAs|AIMLE / M22d M4=(2021.8.)

<E 9 HMAIZ| = nlxls J|Et H4-E Eafet 2420

GAPR(G_DUM),= B+ B; AUDITFEE,+ B, FIRST,+ B85 BIG4,+ 34 ROA,+ B85 LEV:+ [3s INVREC,
+ B7 GRW+ Bs FOR4;+ By CFO,~+ B190 OWN;+ 11 TENURE,+IND+YD+ ¢,

Vanable Model(1) Model(2)
=B 1 GAPR HolH= 1 G DUM
Intercent 1.563 14.178
P (29.24°) (281.99™)
—0.111 —0.995
AUDITFEE (—2325™) (7277
—0.046 —0.712
FIRST (—587") (3146")
—0.237 —2.632
BIG4 (—37.49™) (327.06™)
0.054 1.014
ko4 (1.53) (2.75%
—0.013 —0.194
LEV (—0.85) (0.54)
0.060 0.569
INVREC (3.0 2.64)
—0.034 —0.484
0.002 0.023
FOR (5.55***) (21.53***)
0.057 0.464
cro (1.40) (0.44)
0.000 0.009
0.004 0.029
TENURE (5.36) (5.36")
IND Included Included
YD Included Included
Adj R*(Pseudo R%) 0.3902 0.2883
F—value(Wald Chi®) 150.80™" 811.84™"
N 6,322 6,322

1) Rge] Hole <F 5> F=x

2) Model(1)= OLSE AH&3l%eH, &35 <] 4

3) Model(2) Logit regressions AHg3atgom, 25 <te] £2& chi’ EA%Y
4) %1 p<0.1, % 1 p<0.05, #x 1 p<0.01
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<H 10> AxE =42y

GAPR,= Bo+ B1 AUDITFEE,+ B, FIRST,+ j33 BIG4,+ 34 ROA,+ Bs LEV,+ [3s INVREC,+IND+ ¢,

) Model(1) Model(2) Model(3) Model(4) Model(5)
variable 2015 2016 2017 2018 2019
Intercent 1.057 1.165 1.465 1.647 2285
P (942" (10.89") (1422 (15.05") (20.83™)
—0.057 —0.064 —0.090 —0.110 —0.168
AUDITFEE (=551 (—6.54) (—9.53™) (—10.97°) (—17.02°)
—0.140 —0.040 —0.035 —0.105 —0.059
FIRST (—8.39™) (—257) (—2.617) (—6.817) (—4.28™)
BIG4 —0.210 —0.223 —0.231 —0.226 —0.218
(—15.04™) (—16.96™) (—17.89" (—16.11"7 (—14.53"
%y —0.044 0.058 0.184 0.124 0.114
(—0.6) 0.9) (3.15" (1.88% (1.89%
LEV —0.037 —0.104 —0.037 —0.050 0.006
(—0.99) (—3.07 (—1.16) (—1.46) (0.18)
0.086 0.091 0.016 0.068 0.037
INVREC (1.817) (2.06™) 0.37) (1.54) (0.86)
IND Included Included Included Included Included
Adj R? 0.2738 0.3134 0.3594 0.4283 0.5240
F —value 27.23™ 32.83" 41.43™ 52.48™ 79.05"
N 1,253 1,256 1,298 1,238 1,277

1) 959 Foe <F 58 FIAx
2) OLSE Algslglon, 235 ¢te] $x& t EAHY
3) * 1 p<0.1, ** : p<0.05, #*xx 1 p<0.01
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HA, TEUETE RFPAA T AAEAAZES] ZFe] H]E(GAPR)?] 7%l AUDITFEE,
FIRST, BIG4= B A=A 1% FEAA 723 ()9l = Hehdlth ol EEa AT
o AAFAA ] Afe] W E(GAPR)E HAMESTE BETE, 557.}*}71%4%‘?%, ZArele]
BIG4Y 5= Z.%i%‘g «l nget =3, 7199 AR E Yehlls SAAQL LEVE 2016100

T 1% FEollA Feld S(-)9 #E vERiTh ol 201639l 1%*94 A7t T4 e
TH BT *E‘XMWARH Aol HIE&(GAPR)°] #adE 2wt

<
O 2, FFAAT AAZFAAZRE] Zpo] H]&(GAPR)S! 7%l INVRECE 201532}
20160l BAA SR Folgh K +)9 @& YEPAA, 2017 o] FRE BAACE fold A
= A sA] Bttt 3 RO4AE 2017\ o] T2 574]%4 o7 F93 K +)9 ZHE Ho
2 9tk = 201597 2016l = 7]Qe] BRAo] 842 20174 o|TRE 7] AGA
Wt FadeE ARIE o5 AR gl W Ao L% stod AARAREE © FRjgte R

FEHAAZE AAZIARA L] Aol B E(GAPR)°] S7Hete om|jitt,

CE 11> BEZAZE 2a/01E 7|¢E =420

GAPR,= Byo+ B: AUDITFEE+ 8; FIRST,+ Bs BIG4,+ B+ ROA,+ 85 LEV,+ Bs INVREC,+IND+YD+ ¢,

Variabi Model(1) Model(2)
anane EEUAMIZE 23| EELAMIZE 0|2
Intercent 0.389 0.875
P (3277 (23.30")
—0.050 —0.041
AUDITFEE (—5.09) (—1227")
—0.087 —0.025
FIRST (— 496" (=519
—0.028 —0.150
BIG4 (—0.99) (—35.00™)
0.085 0.033
ROA (1.07) (1.62)
—0.007 —0.018
LEV (—0.15) (—1.729
0.089 0.017
INVREC (1.36) (1.23)
IND Included Included

YD Included Included
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Variable T =7t Ah{lfrije:(1;: 47| Ex7 LA’\}A/C\Tj?eLl(zD) 27|
EZZLAMZE 20| EZFUAMZE 0|27|
Adj R’ 0.0655 0.2997
F—value 3.57" 108.23"
N 808 5,514

1) W] Fole <k 5>5 Fx
2) OLSE AM&sileon, 235 Qto] 3= t AT
3) # 1 p<0.1, *x : p<0.05, #** : p<0.01

Model(1)& EFZAMAE 23719 S A2 2, Model2)E EFTAMAIZE 278 g e
2 WS AR Aotk WA, FFMAAE 27 FelM = ARG BEFE 2

J !
A} A1 L5 s, EEAAAZEE AR AAZES Ao] Wl &(GAPR)?] AAshe Ao 1
Z

O
O
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o] BIG4Y 4%, el AR B4 FSE ERLAAZID AARAAZLY Ffo] 1]
= Aoz Uehdth <E 1159 Aoe <k 89 ATt 72 EEIAA
e

<# 12>E AR FEHE REA T AA AR Aboldl] e ddalS Ay
Sttt Model(1)°14 & BIG4 EE-S thd o2, Model(2)°l4+= non—BIG4 X2 thilo
7}“ = AAZF3A
AUDITFEES} FIRST= BIG4¢} non—BIG4 ¥ RFo| A 1% F3ol|A f2lak S(—)9
et ol 9 AReA el s R A7 RS S, 2EAPIHYTE &
AR ZY3E DA AR ZEe] 2fo] BE(GAPR)©] 3HAdHe olm| gt} &A%k RO4E BIG4 &
ARk o8k ok (+)o] S Ve On, LEVE BIG4 BEAA T folak &(—)9] g
t}. o= BIG4 3|AHRIE 7199] B8t Fod4E A o] ¥ o= dAdste] 7t
AAITHE B Tt EERARNE AR EALAIZES] 2bo] Bl&(GAPR)®] F7kstaL, 719<] A
Ao wgt ARG A o IS O FYste] REAMIRER 4 xﬂww Edy
o] Aol Bl&(GAPR)°] #ade ovnldth. =, BIG4 A1 7149 A9t A+
SeISiel AAPIALE DEBE A o7 Ea, INVRECE non BIGH LA
ol gk H(+)el w2 JERTE ©]= non—BIG4 ARSI 71?34 B34 0] Eole o] & A}
Foz QXA ek, AL AARAE FYstee TEEAA I AAIARAI L] 2ho]

H]-&(GAPR)°| 718 9nlsh= Ao, <i 12>9] A¥+= <i 8>2] A3/} = non—BIG4
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g7Eele] ZHAteke 719 W] WA AS A,

CE 12> ZAR 7EE 2440

GAPR,= Bo+ B1 AUDITFEE,+ [3; FIRST,+ 83 ROA,+ 8; LEV,+ 85 INVREC,+IND+YD+ ¢,

Variable Model(1) Model(2)
BIG4 non—BIG4
Intercent 1.220 1.431
P (1557 (20.64"")
—0.097 —0.093
AUDITFEE (—1491) (—1485")
—0.132 —0.043
FIRST (—10.14™) (=661
0.257 0.027
ROA (4.06™) (1.02)
—0.074 —0.009
LEV (—2.65") (—0.61)
0.012 0.086
INVREC 0.33) @42
IND Included Included
YD Included Included
Adj R? 0.1835 0.1272
F—value 31.96™ 24.78°
N 2,894 3,428

D Mge ol <k -8 Az

2) OLSE Alg3tgon, &3 <to] F3le t BAFY

3) # 1 p<0.1, *x : p<0.05, *#** 1 p<0.01

<#E 13> FAPEE ZFAAE A

2tth. Model(1)914 &= KOSDAQ E &S thito =z,

de AHSsAH.

KOSDAQ, KOSPI 3% =Fo|x AUDITFEE, FIRST, BIG4=

o] 7S ET, ROAE % FEA §918 H+)2) %k" e ol gte] Aztsh uh
WA 2 PARST) BeSE, 2EMAPIdLS A% BRI A

ARAIZEE] 2ol o
Model(2)°ll & KOSPI F &S

WAL dga

o -

Al frela (o)



2

| AN AFo] Bl &(GAPR)©] HAdta, 71919 AG9427t 345 Akl ALY

| %S Ao gdsie] HAAAALES @ Tl or FEIAAIZT QA7 7Ee
2fo] H]E&(GAPR)°] Z7}3He olmlgtt}. A%, LEVE KOSPI ZEMT 23 S(—)2
5 UeRlth ol KOSPIO| g€ 7199 AFde7t 4 @ow AAGAMTe] o &

)

(@)

Ho] AT AAFEARAI RS 2be] H]E(GAPR)S 7HAA71A19E, KOSDAQ

Qe 234 e A FH2e Aot

E 1D SEANEE 2421

GAPR,= o+ B: AUDITFEE,+ j3; FIRST,+ 83 BIG4,+ 84 ROA,+ 85 LEV,+ [3s INVREC,

+IND+YD+ ¢
Variable Model(1) Model(2)
KOSDAQ KOSP!
Intercent 1.575 1.699
P (18.97°) (22.68°)
—0.107 —0.115
AUDITFEE (—1434™) (—1781°)
—0.072 —0.067
FIRST (—9.05™) (—5.74°)
—0.242 —0.209
BIG4 (—32.09") (—19.76"™)
0.066 0.137
ROA .13 (2.10™)
—0.025 —0.069
LEV (—1.35) (—2.64
0.117 —0.073
INVREC (5.00") (—2.037)
IND Included Included
YD Included Included
Adj R’ 0.357 0.3958
F —value 94.62"" 78.74™"
N 3,710 2,612

1) M) Aol <iF 5>8 Fx
2) OLSE AHgetlon, 25 o] $A1E t SAFY
3) # 1 p<O.1, #* 1 p<0.05, ### 1 p<0.01
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T A23A A43 1 123 —149.
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The Determinants of the Difference between
Standard Audit Hours and Actual Audit Hours

B

Min—hee Kim" - Jung Hee Lee®” - Yeonjoo Cho™** - Kyu An Jeon

<Abstract>
The New “Act on External Audit of Stock Companies” allows the Korean Institute of Certified
Public Accountants(KICPA) to set standard audit hours to improve the audit quality and protect

stakeholders. The purpose of this study is to investigate the factors affecting the difference between
the standard audit hours and the actual audit hours(“the difference” hereafter). 6,322 company —year
data from 2015 to 2019 of KOSPI and KOSDAQ listed companies were used for analysis.

The empirical results of this study are as follows. First, the smaller the difference was in the case
of higher audit fee, the first audit, the Big 4 auditors, and poor financial condition. Second, it was
found that the difference was larger when the management performance is good and the complexity
is higher. Third, when other variables affecting audit hours were included, then similar results were
obtained in additional analyses, indicating that the study results are robust.

The result that a large amount of actual audit hours is invested in the case of high audit fees,
initial audits, Big 4 auditors, or poor financial status suggests that the standard audit hours needs
to be set differently accordingly. The result that less audit hours is used as management performance
is good suggests that the current standard audit hours system, which is added in case of net loss,
is reasonable. In addition, the more complex the company, the more audit hours should be inputed,
but in reality, the results suggest that it is necessary to pay attention when checking the actual audit
hours in the future.

This study is significant in that it analyzed the effect at the level of individual companies by
estimating the standard audit hours for each company and comparing it with the actual audit hours.
In addition, by identifying the factors that affect the difference, it gives implications for factors to
be aware of when revising the standard audit hours, and provides information to companies, auditors,
and supervisors who are interested in the standard audit hours.

<Key words> Standard Audit Hours, Actual Audit Hours, Act on External Audit of Stock Companies, Audit
Fee

* Ph. D., Department of Accounting, Soongsil University, kminhee @naver.com, First Author

** Ph. D. Student, Department of Accounting, Soongsil University, junlee@deloitte.com, Co—author
#%% Ph. D. Student, Department of Accounting, Soongsil University, swcpa@kicpa.kr, Co—author
#x%% Professor, Department of Accounting, Soongsil University, kajeon@ssu.ac.kr, Corresponding Author
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