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2. A7
A el s gz Exo] gelAd G2 nXe A = JM 1, 2, 38 A2
gato] olgfel e AT RS AP

ENFit= [+ BiRate_Interit+ (CPAit+ BEXPit+ BiRsalesit+ BsDtoAit
+ G CRit+ BROAit+ sCFOtoCLit+ foPRERRit + 50BIG4it
+ B11Aud_Opnit+ Bi:Firstit+YEARDUM+INDDUM + ¢

ENF D AEAAE B e 1, 2%A goW 0

Rate Inter : AA FJY & div] JEIA DA R BEA 49| H]&

CPA CUEIARIAE B Y T FAAAE ew 1, of® 0
Exp CWRIARIAE @Y dde] WEIA BT A Ygds

— EXP_acc=3|A] B 27 FA WisA el @9 Q1o BaRdgds

— EXP_it =Z1HEA 9 lﬁfﬂﬁlﬂrﬂ 93 Ao HaAHLEs

— EXP_ot =78} W73 ddFA e fFsAve] &2 Qe Fa4d-gds
Rsales D71 AT R E Y EH??} Sw W EY 7R 00A 4742 A T W)
DtoA D AR B e F A/ TR
FCR D ERH SR EE(EEY S/ EY. o, 8] &= A H] &+ Ak o] Ah
ROA 1 E=AAkeo] Q] E(DL7]TO] Olt/}_z]_}\]-tfl)
CFOtoCL : &5 !yl JHdd=SF H&(IHATsE/ FE7A)
PRERR A7) L RFEEY(RV LRFEEA 7 LR T ol )/ B 710l )
BIG4 D ZHARRIe] BIG4 AlFHRA 745 1, 184 ko™ 0
Aud Opn : ZHARel7de] #gold 1, ko

a2 ged 0
First D 2T 0, 28] o |
YEARDUM : 9= tu] ¥

INDDUM : Ak Hm] #i<

s7RENE 2 ol

d H 1A
SH=EI L3 A 2002 99 HES o wek, 719 E-E 7]l
TS goele B9 Qe £5 20023 FEH WRIA DA E B F
AlaoF gt 7199 OWﬁ ARS8, A, A, AL, aa Z7EREA ] 6714 —‘?— ﬁ%
oto, 7t FAd F gt YR A He 9 91%‘91 FE A7 FAlEF gt Egl, FA
W F3AAL Seaket H% A @9 Aol AHAHE FAEoF gt
A AAE 3709 7S gelslr] Y4l Rate Inter(AA] £HY 4 iy R3] A A =
FIAL ] HE), CPA(FAS AL 3 A, yr EXP(IH‘I‘Qﬁ]“d’a] e 93 Qe H#7
dHE SHUSFRE A8 om yr Exp AFE AN A Q] g 542 AT Y]
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+ GCFOtoCLit+ B,PRERRIt+ GBIG4it + ByAud_Opnit+ B,0Firstit
+YEARDUM+INDDUM + ¢ )

ENFit=[0y+ BiRate_Interit+ BEXP_dit+ B;Rate Interit«EXP_dit+ [BiRsalesit
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+ BiiAud_Opnit+ BioFirstit+ YEARDUM + INDDUM + ¢ 3)
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<H 1> 7=

Panel A: MM E=Z

il = Qt R Q3 EFHX
ENF 0.012 0 0 0 0.110
Rate Inter 0.044 0.013 0.023 0.044 0.088
CPA 0.096 0 0 0 0.296
Exp 7.586 4.439 7.012 9.984 4.852
Rsales 2.000 1 2 3 1414
DtoA 0.454 0.302 0.458 0.603 0.201
FCR 0.021 0.004 0.012 0.026 0.028
ROA 0.024 0.007 0.038 0.077 0.115
CFOtoCL 0.230 0.002 0.168 0.383 0.425
PRERR 0.012 0 0 0 0.297
Big4 0.646 0 1 1 0.478
Aud_Opn 0.994 1.000 1.000 1.000 0.076
First 0.747 0.000 1.000 1.000 0.435




294 NIRets|AIME / 133 MAZ(2012. 12.)

B 1 ZesAZ (A8)

Panel B : Z2|X| &Mz} o|X|& F&

oy HEIX1(n=46) 0JX| % (n=3728) Afol

g ERas g R g R

Rate_Inter 0.045 0.024 0.044 0.023 0.001 0.001

CPA 0.152 0 0.096 0 0.056 0
Exp 5.658 4.540 7.610 7.045 —1.952" —2.505™

Rsales 1.913 1.500 2.001 2 —0.088 —0.5
DtoA 0.596 0.603 0.452 0.457 0.144™ 0.146™
FCR 0.043 0.034 0.020 0.012 0.023™ 0.022"
ROA —0.081 —0.019 0.025 0.039 —0.106™ —0.058"
CFOtoCL —0.009 0.021 0.233 0.169 —0.242" —0.148"
PRERR 0.049 0 0.012 0 0.037 0~

Big4 0.543 1 0.647 1 —0.104 0
Aud_Opn 0.935 1 0.997 1 —0.06 0~

First 0.826 1 0.751 1 0.075 0

ol

F1) B9 zele t—HE, THFY Aol= wilcoxon— A EA
F2) =, w2 7 5%, 1% FElA F949.
$3) ENF : A4S 9= 1, 184 9oW 0
Rate Inter : A THL 5 ¥ 737
CPA : YHIARGAE 97 A Z FASAAE Jew
EXP : I A BRAE 93 2Jde Fa4de A
Rsales : 7GR EY et 55 gk vl 7|Eo 2 090lA 471%] sSHAIZ A4S 55 99
DtoA : Z}”"H‘ﬂ FAH & (FF-AN/FAH
FCR : F88 &5 F&(F 80 &/Ed. &, 581 &=0|A ] &+ A} o] 2}
ROA : %_;(].A}.,r_o] o] E(ﬂ'ﬂ—r—ol o]t/_z_;q.)\]-t_l)
CFOtoCL : &4 tH] dHAFoE v (AT o5/ FeTA)
PRERR : A7) 9 7453447 o754 E4/3
BIG4 : 7“\}0]0] BIG4 Xﬂ““"‘id A5 1, 28X

1
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Panel B= A A frifo] wel F 1508 e 289 VesAZS Yl 3o
Zy MR 5 a5 2 Fte zel— A5 A5 2el(wilcoxon— A FHE
st 227 YRIABIA S 22099 &M F(Rate_Inter)el] oI e F 2F
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2. Logistic 3]#E¥A A3

<E 3> UF=AZeNZe gEelsnt ZelXHol o= 2t

o5 CEVES NS
Intercept —15.036 0.01
Rate_Inter(7}d1) —0.794 0.06
CPA(7}42) 0.791 2.54
Exp(7}43) —0.076 4.01°
Rsales 0.215 1.54
DtoA 1.801 2.18
FCR 4.497 0.42
ROA —2.270 9.74™
CFOtoCL —0.990 2.49
PRERR 3.086 7917
Bigd —0.156 0.14
Aud Opn —0.864 0.68
First 0.244 0.28
Aw/elE e f7) =
FEF 3,774
Nagelkerke R* 0.2854

FA) x, wx 22 5%, 1% FEAA frel A,
F2) W] Ao <E 1> Fx

<# 3> YRS A DAL JAAEA A & A H f5o o
dolr 7] 913k x| AE 3] F 524 (logistic regression) AI}o|t}, 3|7 2
R*E 245%3th (M DS A3387] 913 W2l Rate_Inters} (71442)E 7 s
Q CPA ¥ o8 A7E AR Ealnh s (7Md3)S AEs7] 913 W<l <l
738 d(Exp) ot el A A FHHENF) W grolle F9 8 ()9 JHA(—0.089, 4.652)5
e a1 et ol WiESIA| Al s gdlge] HaAdEe] 1d 71 7S A2 71del Blst
o] 7R AL WS 715 0] 7.32%(1—0.9268(=e ")) RolH & ojmlatn oA A e (71
3)S AR et Ags Hola ok ol YRS A He JFol Ho]l B AHYFE B B
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A (M 2 (e B

1 Al AA FdL o] i3 AR A
HlEolu IS AAL 24 # =

T
R -
712 AIE B AT, T S

Jo ¢
-W

% AL
TO] Y E(ROA), F&5A t¥] YFAFISE ¥]&(CFOtoCL) = 728t &(—) TAIE A7
Frd & ME(PRERR)SHE fo]3 H(+)e] #1E Holx E} ol& FAEo| gl A
A frERA U] GHEFTEE v & A AV /TSNl 2L I|dLFE Al A4
GE gEc] Hojxke AL vepdth UA] 7191 E(Rsales), A F-8]E(DtoA),
Bigd, 7 Z(Aud Opn), ZE=7AI] - (First) HeE F93F A3e AR S

BARTF 5 FAATY A5 Ao F5rt vl WA4E 719 T R (Rsales) 3 2EAL
AR (Firsh R o4& AT

<H 4 UFA 2 g8l 42Xy d=24828 o7z 24t

(1) 2 () (4)
GRS s7AS ok |sRAS FE [EFHAS R | sRAS P
Intercept —15.503  0.01 | —14.346 0.00 |—15290 0.01 |—14.258 0.00
Rate_Inter —0.926 0.08 8.663 240 | —1.09 0.11 8.512 226
CPA 0.770  1.52 0.807 1.34
Exp d 1.445 492" 1495  5.16°
Rate Inter*Exp d —1303  9.03™ —1274 8.88™
Rate_Inter+CPA 3.804  0.06 0.302  0.00
Rate_Inter=Exp d+CPA —37.894  0.08
Rsales 0.284 2.89 0.155  0.75 0224 1.67 0.097 027
DtoA 1.630  1.89 2192 3.17 1.618 1.84 2.189  3.13
FCR 4923 051 1.401  0.04 4869 0.49 1.167  0.03
ROA —2421 11.16™| —2.054 835" —2363 10.57"| —2.031 8.15"
CFOtoCL —0981 247 | —1.021 280 | —1.028 2.69 | —1.065 3.03
PRERR 2989 6757 4.038 11.547| 3.036 7.197| 4107 12.02"
Big4 —0.177 019 | —0275 041 | —0215 027 | —0298 047
Aud Opn —0.809 058 | —1331 138 | —0.868 0.67 | —1350 1.42
First 0.249 030 0421 0.78 0216 0.22 0394  0.69
A=A E BA By By R
REF 3,774 3,774 3,774 3,774
Nagelkerke 7> 0.2719 0.3262 0.2788 0.3311

F1) #, e 242 5%, 1% FEolA fe A9l
F2) EXP_d: FHFETG 2 7I9S 1, 2%8A] & 71920
O W] Aol <& 1> Fx
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Evoﬁ-r %‘%} 73934 Zé T)oZ F/FI o5 HoAsgS B4 Rdo 22 AH I
22 (logistic regression) Z¥tolt}. 3| A& AW ES Y R*E 27.19%°4 33.11
%= TRyt Aol FEQTh Hewge AsAETE ‘351(2)54 24y A
4:

Rate Inter*Exp d W47} A3kt fo1d(2d 2 : —130.3, 9.03, =4 4 : —127.4, 8.88)°] 7}
“340}74] UESTE o= B@lge] 28 @iy &o] & 71944 e 7ts
"é% = 47} 7V Avke 34\ = «1‘3]?_‘:]' A A E ol = Tl d vled o3

& &° 2 = @<= v &(Rate Inter)
o} AAQl %"3% ‘/}F/}‘H‘—E 73337104(EXp d)7 FAS] AR A F(CPA)V} G528 G2
z

delA A S v 3lE Aolge (HHE AAsE AHE gD 3l

V. F7HEA

< 5> <3 3>9 ALY NA FFALe] AEHdx(yr Exp)9t 719 E(Rsales) 2] a2}
& W5E F71 X2 PR Aoelt) SARY] AuE S Jehle RPE 268%%
YEbg T A <3 3>9] IHRA Aol s EEelE Y dEdres AeA A e
ot ()2 ATBA(-0.297, 4.652)5 Ve 9lom Flde] A=W (yr Exp)et
7197 2 (Rsales)2ke] A28 e AeAA TR foldh H(+H)e FHEA0.092,
10.83)5 Holx Ut} o= ZelAA 7hsdel tigh -3 Adelo] gk 1A= At a3z
224 7hs4 v fdhe 1R AL 7I9Y 5 A JYeva doke A onle
e 719004 BRI W R ABYAEE G871l g o]

o 4ol & Fesitte As otk

)

=

<E 5 HHo 349 & 7|gzet delXHel == At

Wog 87 A ok
Intercept —13.824 0.01
Rate Inter 0.884 0.07
CPA 0.845 2.85
Exp —0.424 13.56™
Exp*Rsales 0.129 13.21°
Rsales —0.509 4.10°
DtoA 2.062 2.66
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<E 5 PRI Z3 U J|hn2et HEXH 3724 Zat (A1)
I 3 AS X%k
FCR 4.114 0.33
ROA —1.920 6.65"
CFOtoCL —0.934 232
PRERR 2.846 6.79"
Big4 —0.164 0.14
Aud Opn —0.937 0.80
First 0.273 0.35
=AM EE 23 x3%
22T 3,774
Nagelkerke B> 0.318

F) %, w2 A7k 5%, 1% FEAN F29.
F2) Woel 4ol <E 1> 32

<# 6> <3 5>9 AN FEIYe] AEH IS (yr_Exp)E AlF FAER FiESte] &
gk Aztoltt. AA| WIS A A A =] FEQl ?J FAe BAE R A, Aa, Ak 2
g3 7JEHFA R o]Folx Sl o] Ul FAE Z 3= A 2% Asdd FA
(EXP_acc), HAHEA(EXP_it), 7]F/}-,—/\1(EXP o) Z AF-FAEZ X0 F459 . 4 4
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The Effect of Characteristics of Human
Resources in Corporate (Governance on

Reliabiliy of Accounting Information

-Emphasis on FSS Enforcement Action -

*

Doocheol Moon® - Woo—Jin Park®™ - Sang—il Lee™

<{Abstract>

This study empirically examines the relationship between reliability of accounting information

and firm’s investment in human resources responsible for corporate governance.

The sample of this study consists of all KOSPI—listed companies that disclosed its human
resourcesin charge of corporate governance from 2002 to 2008. To proxy human resources in
corporate governance we created three variables : the ratio of total workers to human resources for
corporate governance, a dummy variable indicating existence of CPA in a firm, and years of
experience a person in charge has. As for reliability of accounting information, we gave it a value
of 1 if a firm received FSS enforcement action and 0 if it did not.

Our empirical result shows no association between the ratio of total works to human reresources
in corporate governance. However, there was a statistically significant negative association
between the years of experience and FSS enforcement action. The result indicates that years of
experience contribute to the reliability of accounting information by strengthening internal
monitoring. and we also have analyzed the interaction effect between qualitative characteristics
and quantiative characteristics. The results show that firms which has more human resources and
higher experience are effective to reduce the matters on FSS enforcement action.

In the additional test, We found that this effect is strogner for firms with relatively small size,
indicating that small sized firms need more experienced human resources in corporate governance
to maintain effective corporate governance. Finally, Our results show that experience of human
resources in the area of accounting has strongest influence in reducing the possibility of FSS
enforcement action than any other areas.

This study is different from prior researches in two aspects. One, this study concentrated on the

effect of human resources in corporate governance on corporate governance. And two, this study

* Professor, School of Business, Yonsei University, Corresponding Author
=% Assistant Professor, School of Government and Business, Yonsei University, First Author
#%% Master, School of Business, Yonsei University
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uses more direct measure for reliabilty of accounting information, which is FSS enforcement
action.

<Key words> Internal, FSS enforcement action
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