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YRI1617 0.37 0.00 0.00 1.00 0.48
ACBE 0.20 0.00 0.00 1.00 0.40
CG BOUT 0.32 0.00 0.29 0.67 0.14
BSPE 0.14 0.00 0.00 1.00 0.29
Delay 46.46 19.00 45.00 73.00 12.61
InDelay 3.80 2.94 3.81 4.29 0.28
BIG4 0.52 0.00 1.00 1.00 0.50
OWN 0.40 0.07 0.39 0.79 0.16
SIZE 26.05 23.61 25.79 31.08 1.35
ROA 0.02 —0.38 0.02 0.30 0.09
LEV 0.43 0.06 0.44 0.88 0.20
CON 0.66 0.00 1.00 1.00 0.48
MKT 0.38 0.00 0.00 1.00 0.49

> oflt
_E
td
ot
)
ff
o
— M

1) ¥ Fele =23

2) Delay= &34 A5 KohH, nDelayL BAZA] Do A w2 Ha e vehith

<& 4T B AT AHE s FE W 1 ABRBAE HoFE Holth THUFE AL
gole} % AFAD)) 3 Aol 78 FA(ABSGAP)S AT HW, YRI617 M= ADJ
! ABSGAPHI =9} 2|91 &(—)e] #A1E Uehia ok ZIixul 2] SHA]91 A9l
A ] F(ACBE), AF] o] A &(BOUT), A9]olAL Zd2/d(BSPE)RE ADJ 3 ABSGAPH =9}
i Z*"L () WAE Ul itk o] SASY] d3FE A g AEe dAE
EMJ A, SERF Aol SR} 1A T2 e S dRaATE sle A

b ME} ADJ % ABSGAPH ¢} AW 7He] AAAA S A EH, ADJW G2 OWN,
CON, SIZE, ROA, MKTHF & 2l A%] &(—)9 #AIZ Uehsta, LEVE SN s 244
H+)el #AE velz glek @ ole] 4% S0 ABSGAPH 42t OWN, CON, ROAW S+
frel Al (el BAE BH, LEVAFAAE frol 42l H(+)el #71E Hola girk InDelay
= ADJ 3! ABSGAPH 9} o] 8 A1 S YehliAI R, E41E WEke = YelstTh InDelay,
CONWFE Aejg vz Wees ddel dx=e Wakez vehtt

mlo oo = rﬂ
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7h BHOlY AHHEO| AT 2
<Y 2 FEURI Yol FHAHADNS ol FHFAABSGAP)S] A
o] g8l ALz vehdl Zelth, ol €A HAA0IGATS FAEA AFAL AAAZ o

F3lo]l =9 old 2 %7] 717kl 20139 5-E 20153 E7HA] Aol A =T} Az Fr1e}
= =9 A2 2016 FH Hap AAdche BES HeIth ol AFAR

H
HAAZ o3t Ao =Y ol B 9] 27]ddl= Akl AFAlE el 2 ot 24
Z]

=
H Aoz YepgA e, =] A &7]o] HolEWHA AFARE el 2 9ol FHE ol 7]
Aol AFAZ 2 A7Fo] FE= Aoz Adnt
18 2> AE"E EFO0|Y £FFES Hs)
AD] ABSGAP
3 0.1
3 0.06
0.1 02
0.01
2013 2014 2015 2016 2017 2013 2014 2015 2016 201
<# 5>v AFRI1Y <ay 2>5 AFESle] AR =9 A &7I7EI 2016~20170 3 &<
oA & =] 7171211 20121 ~20151d3te] FHgole] FHHEE vl wEA S 3 Aot} F
—#e A AE RN U5 ARY L5 SAHCRE FosiA el 23 A Aol
ASS & & ot A ] Us3AA JeA S ER1g A B ARSI 2,042 T
ZAA BAle AAZ 500 Ao g dddn) FEAe 2ol =24 o B(ADN)E 3,25170
71 0] QAR o8] Folee] FHE Aoz Yelton, 3932712 7|92 o] o]
FAEA e Aoz Yepgth 2428 £33 53 A 8N 2y, #AWS4Q YRI6178
£ ADJ 2 ABSGAPH G 5o 1% FoFFo 2 S5(—)9 43S nA= Zoz Yeh, 7}

7) W 2t =2 gAY A7 EAlsR = A A 4 e BRI F(VIF © variance
o
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A1& AA k=

FPEE ° AT

<E 5 MFHME MEME 2F3 M =)o FE7|ZH}

Azoltt. o]l o)
& dehioms <1d 2>o J9xs UxE Auw Buwt,

A= 20129 ~2015E E T} 20161 ~2017 0] 7ol <]

HHolo +BIYE

VAR ZX|AE ADJ(1=3251, 0=3932) CtE3| 724 ABSGAP
A Wald x* A tE A 2k
ZR| 4.99 20.29" 0.23 2.027
YRI1617 —0.20 14.28™ —0.03 —4.74™
InDelay —0.70 5747 0.01 0.87
BIG4 0.22 15.48™ 0.01 2.02"
OWN —1.13 4632 —0.11 —5.84™
SIZE —0.12 19.82" —0.00 —0.34
ROA —1.43 20717 —0.19 —541™
LEV 1.45 97. 17**" 0.15 8.82""
CON —0.55 104.78™ —0.09 —14.76™"
MKT —0.29 20917 —0.00 —0.15
IND Included Included
F—%k 424317 30.57°
R’ 0.0838 0.0618
22 F 7,183

) ¥ Foe=

3) 2A| A

Lt 7IGXH =T &0l +~

23 13 23 28 #H=x,

2) wxx(1%), #4(5%), B #(10%) %91#?; Yehge, 222
doH, g ARNY FX =

Bl oA RPGE-E Max rescaledS 91|sln, th53] AR A& Adj R3S <Jn| g

A0 £ Wald X541 %S Yl

teAlFE Hebeh

MO 0lxls ¥

<#E 6> ATRY2E o] &ste] ZGAFEIF H ol A =(ADINDO oH FIF=
H) XA ASEA% ARgeltt, BY1~32 Zzte] 7| gA 2 E B4 495 e 1,
234E QAT S B 283 7129 B Aot WS 7k geaAd s &
o3 A3, w3 F Y B BAIAAR| I 248 UFFAM] EAlE A 50 Aow
R aal=g

3 19] ACBEE ADJ 2 ABSGAPH ¢} 1% FrolFaol A S(—)d 932 njAe Ao
Uebgth o2 2329 2832 BOUT ¥ BSPEWSE ADIWSS} 1%, 5% 9] S50l A
w(—)Y Y=

A

HlAE Ao Yehn
EEERSEI !

A, ABSGAPB?—’F.A A9 o(—)e] WEko & 744
, SAACE FelshA] A et
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E 6> ZIYXHfFEt FYOY +TIE0| et dSEH

VAR 2X|AE ADJ (1=3251, 0=3932) Ct&E 3|7 24 ABSGAP
2H1 282 253 2354 231 252 233 284
. 435 4.69 5.21 423 0.21 0.25 0.27 0.21
(14.30)™ | (16.86)™" | (21.23)™ | (13.5D)™" | (1.83)" | (2.157 | (238" | (@1.81)
—0.33 —0.26 —0.02 —0.02
ACBE
(19.39) (10.12)™ [ (—2.81) (—2.39)
BOUT —0.7(*)** —0.38* —0.03 —0.01
(11.46) 2.75) (—1.37) (—0.20)
—0.18 —0.13 —0.01 —0.01
BSPE
4.21) (2.12) (—1.12) | (—0.79)
—0.85 —0.82 —0.81 —0.85 —0.01 —0.01 —0.01 —0.01
InDelay
(75.18)™" | (70.01)"" | (68.30)™" | (75.08) (—0.78) | (—0.54) | (—0.50) | (—0.79)
BIGH 0.23%. 0.21 | 0'21,. o.zzv 0'01, 0.01. 0.01 0.01.
(15.93)™ | (13.79)™" | (13.3)™" | (15.02)™ | (1.83) (1.65)° (1.62) (1.79)°
—1.06 —1.07 —1.05 —1.05 —0.10 —0.10 —0.10 —0.10
OWN (38.60)"" | (38.97)"" | (37.62) | (37.55)™ | (—5.28)""[(—5.31)™"|(—5.24)"" |(—5.23)™
—0.11 —0.12 —0.15 —0.10 —0.00 —0.00 —0.01 —0.00
SIZE (15.62)™" | (18.26)™" | (31.76)™" | (12.12)™" | (—0.75) | (—122) | (—1.73)" | (—0.68)
ROA —1.65_ —1.66. —1.59 —1.6§ —0.21 —0.21. —0.20 —0.21
(26.06) " | (26.38)"" | (24.32)" | (25.93)" [(—5.99)"" | (—5.98)"" | (—5.89)" |(—5.95)""
1.42 1.44 1.42 1.42 0.13 0.13 0.13 0.13
LEV (87.29) | (90.23)" | (88.14)" | (87.39)™ | (8.19)™" | (829)™ | (824" | 8.17)™
CON —0.03 —0.02 —0.02 —0.03 —0.02 —0.02 —0.02 —0.02
0.17) (0.09) (0.10) 0.15)  [(—3.12)"" | (—3.05)""|(—3.06)"" | (—3.12)"
MKT —0.32 —0.33 —0.34 —0.32 —0.01 —0.01 —0.01 —0.01
(25.20)" | (26.52)"" | (27.42) | (24.25)™" | (—0.71) | (—0.84) | (—0.87) | (—0.68)
IND Included Included
YEAR Included Included
F—3t | 749.757" | 744707 | 739.58"" | 753.74"" | 4526"" | 449377 | 44917 | 41347
R’ 0.1571 0.1557 | 0.1545 0.1579 | 0.1146 | 0.1138 | 0.1138 | 0.1144
FES 7,183

1) ¥ Fole 2y 19 23 25 HE.

2) #xx(1%), ##(5%), D *(10%) FrolFFS Uehln, X280 235 £9] £ Wald X SA FS
Jehla glon, tE3|ARA e 235 &9 $Ae tEAFS et

3) EA2EEA A RG-S Max rescaledS 2|v]atn, T53]A B A& Adj RPgHS <@t
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V]

7Hd2Ql 71 QAR M-S B X33 2340 EAANE A EH, ACBEHTE 1Y
13} fAFEE A3tE ADI 2 ABSGAPH G RLFo|A S(—)2 2 1%, 5% FTo® ot
A2 Ueith BOUTHSE 2329 Aol fAksHAl ADIWS9F 10% FE2o2 e &
(—)9] 9GS vAE= o2 Yelda, ABSGAPH S+ F235H4] ¢
Wtk BOUTH 4= ABSGAPH ¢} frojabA] &2 A2 YElGAY
2 AXES Hol AR e AHE HolFr} ¥ BSPEHSFE ADJUr ABSGAPH 2] 73 $-of
A ()Y HEE el AR BAIA R fofetA] @A UENT BANMSE AT E
H, CONHFE A9 YA ALEL APgAe x5 ddS BHolw ADIHIFe] 7
% CONHIFE Alefatd U] ¥4 7ke] folgt dA7F e A2 Yeigth A2
BIG4, LEVHF= ADJHS9L o(+)9] BARE Yetom, InDelay, OWN, SIZE, ROA, CON,
MKTHTE folgh 5(—)9 A= YEsTh ABSGAPH 799l & InDelay, SIZE, MKT
HEE A9k VR W4 7he] o8 BAVL I Aoz UrE‘r‘a‘D}. BIG4, ROA, CON® <=
e 8 ()9 AR Yehda, LEVESE 28 K +H)e #AE Yelz itk
THAMER, FAL D3] 7 AR E 71G 3 Aol ] Eo] =& VAL TE Aol
Ag o AaA)E Aoz Vet o83 Aot gA T2t $573
7199 AFAZE 2 9F Pl G A Aol FHHEI A=
27} AR E = ARE ddEnh

F

A
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3. S7EA

<& 6>°] A5 AW HET 7]e] I A37F AR E 7193t Abelolal vl Eo] &2 7YY

Aeld FHYEE HarTle AR Ueyth a2y ol dAle] 2Es dde

g difo|th. FrHH ez AFARE A A& oJFE AR =Y A - F5

Aol 4ol mAle dFE Bt vk ZIdA s} Aol FEF =] B
A *W xﬂe_r o3t =9 A9l 2012~20133 =9 F91 201413 ~2017 ] W] 4]

Lo

<

3 7}**3 = elsted Z19AMTR(CO) BAA S A
ATk MF F 7MY 2e BAAAAGTTL 4152 9 FELS ofd R e e]
AdrEes w(—)e BAE e

[e]
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CE7> MPHE MEME QF M =0 T2 7YX FEeF ZF0( ~FF o 2ot ASEA
VAR ZX|AEl ADJ (1=3251, 0=3932) CtE 2|24 ABSGAP
- 4.61 4.95 5.54 0.24 0.27 0.31
i (16.58)™ 19.31)™ 4.74)™ (2.08)" 27" Q7)™
—0.35 —0.35 —0.35 —0.05 —0.05 —0.05
AFTER
(36.59) (37.62) (37.62) (—17.75) (—7.92) (—7.86)
—0.28 —0.03
CG : ACBE o o
(5.17) (—2.07)
—0.09 0.01
ACBE*AFTER
(0.39) (0.34)
—0.75 —0.01
CG : BOUT
(5.01) (—0.14)
—0.03 —0.05
BOUT*AFTER
(0.01) (—1.26)
—0.14 —0.02
CG : BSPE
(0.81) (—0.95)
—0.07 0.01
BSPE*AFTER
0.13) 0.31)
—0.84 —0.81 —0.79 —0.01 —0.00 —0.00
InDelay
(77.59) (72.50) (70.56) (—0.66) (—0.37) (—0.33)
0.22 0.20 0.20 0.01 0.01 0.01
BIG4 i f .
(15.85) (13.58) (13.09) (1.88) (1.69) (1.65)
—1.12 —1.12 —1.10 —0.11 —0.11 —0.11
OWN
(45.19) (45.68) (44.23) (—5.78) (—5.75) (—5.72)
SIZE —0.08 —0.09 —0.12 0.00 0.00 —0.00
(7.89) 9.50)™ (20.74)"™ (0.50) 0.07) (—0.54)
—1.48 —1.50 —1.42 —0.20 —0.20 —0.19
ROA
(22.32) (22.78) (20.62) (—5.59) (—5.56) (—5.46)
1.42 1.44 1.43 0.14 0.14 0.14
(92.90) (96.13) (93.96) (8.56) (8.70) (8.63)
CON —0.47 —0.46 —0.46 —0.08 —0.08 —0.08
(68.24)™ (65.37)™ 66.04)" | (—12.0D)7 | (—11.96)"" | (—11.93)™
—0.28 —0.29 —0.29 —0.00 —0.00 —0.00
(20.06) (21.14) (22.08) (—0.22) (—0.32) (—0.39)
IND Included Included
YEAR Included Included
F—3% 461.20™" 456.15™" 447.85™ 30.09" 29.82" 29.617
R’ 0.0918 0.0905 0.0887 0.068 0.0674 0.0669
REF 7,183
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) W dole 2y 13 2Y 28 Fx

2) #xx(1%), #%(5%), 2 #(10%) F2|F5S Jehjv], A 28840 &5 &) £3]& Wald X SA FS
Yelz glom, o539 235 &9 A= tSA e UEith

3) RAZE MM R*EHS Max rescaledS 2|n|shH, thE3|A A0 E Adj R°ES o] gt}

Z14A M2 M9(CG)E YER+= ACBE, BOUT, BSPERHI & <3 6> A|A3F 7Hd22] 14
Az} fALe 272 Jehlln ) FUHEAY Fo #AWSEel (ACBE, BOUT, BSPE)*
AFTERS] J52-8W 53 AHHH, ADIV ABSGAPW T RFel|A &(—)9] Waez vehy
AR FAAR ol vEhA] dth ol ZIdAM T2 el =S A
A7l A8 AFARE AP AE 73t Al =9 A - ol folgh 2ko] 7} flee o

.

V. 2

rh

£ 7e n AE A AZ 078 ARel B9 F dme] s5d] weh Aol 2HAE
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g, & ca?% ARAE A AZ o8 A% £ o) AA7I7HS EE7|7H
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Lo
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}GL

s

atol ARAE te] 2 A R o} /ARt 7] ARAE D4
of oW YL HH A Avingh AFEA A R FFAYL f71EA 2L =
g gE 124 A4 M-S 71FEe R, 201295 20173744 Agol o)L FAIE 7,183/ 714

ABE AHgate] BARG. FEAFE APATAN A5E Fgole) £ oA F-sh 2ol

o 4 TS ARSI, ZIFA TR Mee AR S AR o, ARl oAt &, ALe]o
AF AEAE AHESETh

B oo AZEA AnE AHEd ey 2o A, Aol AR FIS AL}
of A=ME v A, HTxﬂJ‘ A AE 78 AR =9 old 3 27] 713ER] 2013~
201597 & Aol AR =7t S7kske EaE YERIAR, =9 #7191 20161 o] -
Bl ol 84 =7t 7.} e Ao yehdth =31 2016~2017d gr] W A3
A% An, Az =9 AR 2016~2017d0] &Y o] M F} 7] 717kl 2012~20154

£ o gane Aow et S4, A9 TR} Aol
24 A3, ASI987H AE 195 Aelo] Al o] E& 7180
Ao vehsth A, ATAE AAAE €98 A=
o gole] FAHE ke BAE AL A, A E
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Firm's Accounting Competency after Mandatory

Submission of Unaudited Financial Statements’

Jae Whan Park™ - Jin Seok Kim"***

<{Abstract>

The Act on External Audit has been revised as submitting unaudited financial statements to SEC

to prevent the self—review threats and root out the auditor’s compilation services. The purpose is
to enhance the internal accounting competence and eliminate the compilation services. The
literature showed that the frequency of the adjustment on preliminary earnings has increased after
adopting the act. For the weak evidence, we assessed the improvement of the internal accounting
competence including financial statement compilation on its own and empirically examined the
corporate governance if it affects the firm’s accounting competence.

This paper suggests the followings. First, it proved that the firm’s accounting competence
improved and the auditor’s compilation services largely decreased from 2016. Second, the better
corporate governance indicates the lower frequency of the preliminary earnings modification.
These results are the empirical evidence of the act’s effectiveness.

<Key words> Mandatory submission of Unaudited Financial Statementsct, Firm’s Accounting Competnecy,

the Adjustment on Preliminary Earnings
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