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+ 2IND + 2Year + ¢
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+ B12LOSS + B13AGE + SIND + SYear + ¢
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Dependent Variables : Financial Reporting Quality

|PMDA|
|[ACCQ|

Ly o)

Independent Variables :

MANCAR : W F-3)A| &) 2] 3417
MEMCAR : W R-3|AQE e 7 7AYol A=z

Interaction Variables : Life Cycle Stages
cAlE 7 -
S A
cE g 7]
S A

LC I

LC G
LC M
LC D

T 3T

F

A

KT KT K

]
H

%],

]
H

e e re
=3 =S
feoreor

lo, o

Control Variables

SIZE
LEV
GRW

DA TFR(=71%
PR (=712 F0A /)2
:quoﬂ/\éx}g( 7] mj&d —

B
A=N

o

5

Internal Accounting Career(IC)

ge| Ad=agk

#9777 29710
SR 7 4710
S 777} 447101
77} 49709

FApke] Adzagh

= Z]— }\]_)

s AT)-g A A (Kothari et al., 2005)2] Azt
Z (Dechow and Dichev, 2002)2] A thzk

1, ohg¥l
1, ohgel
1, oh®
1, ohgel

t=17] vizd) /t-17] v E

S ©O o O

15

A

A2

43)

A

2(5)



16 MIFASIAXL / ®M213 HM1=(2026. 2.)

ROA L FAel ) B(=17] D1l / 71 2FA
CFO CgdgEdEs 3

PPER LA HlE( o]
LARGEST : AN F3A B &A1 559 E58
FORN D A BRI AA &

RES 220
S8 AL/ 7| 2FAD

LOSS ;23 Célﬂ ;7

AGE AdEERAAE-A-AE 19 A2 g
IND :*P“riiﬂ](ﬁ%ﬁ?j 55 TEF 71D

YEAR C AR

Ay uEA ARl AFEne Aol AL GRS ARA 2 P2 A 24
olct. wek, W sAel AEAIC AAASA g0 HeIF ()2l Ghol Lhehdkebel, v
a7 Aegel 5845 ATuns Fho) KT 71E AATel Aitst dA e Ao
2 3}1/\4 g 2= o
471 7]?34 2 9le] 719 7o WRSA AT AFEae] A ghe] #Ae] A}
63015} =471 WA A2 AR ) A 7ke] @A 7} AdstE v
Al 2] AL RACKLC DO AT B2 FATd ()9 #e o
e esbdohd po7h el @ K)ol wha B Aelth =947 71
b %ﬂ%%e—ﬂ o] F=a FAATE WHAIA oA Y 37 Aol

e Fat e =97 719 WREA AEd e ol
O 4@} G glom, o)z Qe AR A el FHA #
enz g7 fol@ HHel % Uehd Aew dSdc
37471 lﬁﬂr 9o 71 7o iR A et AFEae] A zke) #Aef At
= vt A9l Wis AEAs A Trae) A el sk Zekacha
23 AERE AEAERICHKLC G BAAF f7F 51 ()9l &S

e 93 74 feld Sodl @8 el 91 7192 o
% ol Fabahe WAA o)A 8 ohiek 4 Aol
SHoh(Fodor et al., 2021). ©| /\]7loﬂﬁ X}:L 97 93 Ed AT H 1 Q77} AR T A
o73] gof, WHIA AEAS § AFEL F4 24 Flo] A WA &
Atk webA B ol H(+) e ()9 w2 vERd $ it
9571 7193 1 99 719 o] WA AR AT A ko] #A e A}
= Zolth As7lodA WR-BA A3 AFEae] A ko] dA} Adstdvd
Prﬁﬁ] A2l BaAEFACKLC M) AAT B.7F Fol ()9l #he o
gt go7F 73 K )9l whe B Aot d=7] 719 A7t

A3

o & o

N

- \N

o 5

ox =

o

e = ﬂ
N *”
p

rl

ol
i

N0 1 oox L K
do. N
Pl
oN rlo ut 2 on
of
- S
olf -
oX, 30
o &2 4
%8, o
0 =
J‘Q_‘ o:
v
o é"d
}-U

ok
i

o N AN ox foox o
i Hodn > ooff oo mE ol M
S E e @y S g O
o fr — of o
H 2 o oX,
) E‘v
e
al
o
m{
O
&

T ox
po)
o

=
:“.:



LFEA MEdnt AisEne & 17

SHe AT AF 250l ol TAE A Yguck §AA of 23
G Sl w2 ot o ¥ A7) A, AN AEIE 5 AT T
& w9 Jbedol At Wk fE f9@ 2(0) &g BY o o

A= d971 7195 2 99 714 7H WH-BIA A3 AFEae] A ke #A| 9 A}
ol AFle Bt HH7]o WHIA AP AFEue] A 3te] #AF Adstdvd
HE719 WREA e 45ALRACKLC D) ANAST f7F FIE S()e ke, i
=2 gstdrhd ol K)o #e vekd Zlelth. 57 719e d5dEedd 4% 7t
549 B dobm el 7% Sk A Ak FAAE B JPredg
AT M ZE FA7) 8] o] FE6k, o] mel 7192
Qlo] AXIt}. whebAd WR3|A A&l AT F4 ﬂ.]__
ol 5} ook(+)g] e L],gruq 7],3:/\4 o] 5’_1:} 2)
FEALE 7|2 APA T AFE 1] Ao th-&X| & AFESHE Kothari et al.(2005)9] A
-8 A=A DAl Ao gk PMDA|)$F Dechow and Dichev(2002)2] HA 4 2] A (14CCQ|)

AOigE AT SRUESE W R0 B AN E WREA Rl
S| A1 73 = (MANCAR) =} W53 AIQ1= o] 1t 78 (MEMCAR)S AH&-3t3ith BAMSTE 71& A
AT AgHE FL WFEL AT A3 Ao 2 BA 94 9E Aow By
Hrk

©
490
i
ey
9
X

g FP>
rlo

| —\u;“t
v

e

19

BN

o,

o

>

b

)

do Ho

lo
-

j&*i&_ﬂ

9] Al

7t WA HEM

(1) WF=AZ2|Xt Z=H(MANCAR)

U -3 Al AR A =2 HaLA el = ofel| 3E9F 2ol 3]
th <& 1>ollA R AR A 710 g A B
gD A RS A B A = vt Al
S gtk WRIA AR Fa AEe 25
k|

E =
of thgk ofsfek 43l 2245101 ﬂf*é‘ﬂ 43 7herdel =oh BA7

SHA| 7} 9\,\‘:]'. %l 6§°4%L(Koo and Ki, 2020 ; ;?%1 -5, 2022) = YRS A AR =4

2) M $EF1e) e BHE Soluch, 44018 AR 9571 B A7nad] 2] 2L

13 3
AAsgo Aske 24 AHoR xM 7+ ST,



18 MIFASIAIXL / ’M21# HM1=(2026. 2.)

Al RS AR Abe] SAAE S S48 v Qlow, B AT AA] YR A e Ake] S|4 =3)
o] A ZIZH(MANCAR)S AH&38H3 T

S Al
- Mo M s ==\ Z9 =My
— S S L2 SE0{E —o ~ | = 4o = C
o= T =5 AT —9—|74| e L=t 7[ =M
W3] A w2
AT AL
AR

(2) LES|AIolse| Bt Z=(MEMCAR)

“f ﬂﬂMWﬂ TGl = off E9} o] -3 A He

AN AR B Agel] B 141%—.2: 2 m <E z>ow £ 4 2150, %A]fz}%o%]
9] mfﬁw} AR A e A
£ AEE 24 - oot B %@—%xﬂ%ﬂ 7H7é *ow 4%
3} Abelo|Atz A E o] A 2E 7G5S Bl 3 A Hx
ARz £ - Belsln] ARET A BHFL A - BAsE APA =
o] YFEIA AHFAME F7]% g

o9} g, o|AtE & AR E o] WRIARALE HF SAstn WEEA Ak =
ek A Y R AP EA RS G4 - Belsh, 434 g
=gt JIAMEBRA = WA Ad Al QA 55, FAETTA T IJAFEE
FAEHE 715 Beth ol Y WRIAE 719 W o8 249 714 48 S nges 2%

¢

st A REA 7Bl

o B A s WA ARl AR vAE 9L dFe) 96 AAH A
q3} ARe BT A P4 2AS REQT ool wheh ARG RA - AT RA 5
W AQEAE AT, AL, B AR 2B, AR AAGEA S g te] o

3) 2022 A AR YWEIADUAESIARIAE W4 £ A E 540 S Lk
) IATDGAe AE 2 p8aA

2 Ao S s Rt 2 BEAH
SS0i% |28 o s B3| o e

R AR | ¥00 | 031-277— X X X X o 349 24 1d 2nd
AHTIA HAOO | 031—277— X X X X o 29 29d 1 4d
IAFTHL HOO0 | 031-277— X X X X o 18 10d 29 2d

— T A E A BAEY (24d 9] AA=agk



F3 A

)
Qlele] P 2 (MEMCAR)©.2

LHFEA MEdat e &

&5 % A9 £ he g9 AARghE WA

£~

o
s

?_

Hr
Ot

FAEEE

o] A3

3| A 2] A

W73 A B 74

[e) l:]
L85

A g

R

¢

oA}

R

2]

1
X

ry

Lt MRETe| A

(1) M TH2FE gaiol(Kothari et al., 2005)

T4 Jones 8L ZhA

?_17]0—1}\70

A
A
olo] Wgt &= EA|8t 1A} Kothari et al. (2005) ekl

4) 20221 A3 AAS] W FI AR A =R
(4) ﬂﬁ]%%]}—g 75‘3_3] tyl‘l ﬂ‘%‘/\e]

2272 ol ZoI3|AAL RHHE H|E L2 a A eHe olado]
e BA °° AX|Rp & (B/AX100) Ry
AL 3)) 3 - - 54
oJAL3] 11 - - 23
W53 A B S 1 - - 13
3] A A 2] A 46 6 16.7% 130
AaE G54 20 2 10.0% 148
ArhEd 74 181 - - 244
FAHEFA 19 - - 140
QAR A 67 - - 148
U 53] A ] A 14 3 23.1% 137

W 53] Al 7 A 3 -

—WREA B QY Faae
S A B RA (13 X 137)]/

[QAH °Jﬂ(3 X 54)+ U 73] Al B2 Z2(1 X 13)+ 3| A2 21 341 (36 X 130)

FAG+1+36+13)=12=10.43432] A=k
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matched) A 22 T A A AT wWeEbd] 7% Jones Zd ol A7) A0 E(ROA) S
EA3 5 2 -dd AT 3| AEA o w46z -r’é?'?} ZExpgke] Aol gkS ARg-git
TAC,;[ 1 (AREV”*AREC”) PPEi,t NIi,t*I

=Bot B+ 82 : —+ B3 + B4 + ;0 21(6)
Asset;;— Asseti - Asset;;—; Asset;;—; Asset;;—;

<w%o] Qo>

TAC;, C TN (=ATE AR - AR E A - A F R A A AT - AR EA I RA)
ASSET;—; : t7] 71 Z23At

AREV, 2] WY WSH(=t] WiEe - t-17] wE)

AREC, (7] WEAE A3k =r] WEAE — —17] &4

PPE;, VAN ARH =R AR - BEX] - A AR

NI (t-17] @750

(2) grAiolol Xl(Dechow and Dichev, 2002)

TACi,t B B 1 CFO”71 + CFO,;; +B CFO,;[+1

I 2 3 4 Eit /51(7)
Asset;;—; Asset; -1 Asset;;—; Asset;;—; Asset;;—

-

2 Ao A= Dechow and Dichev(2002)8] Edlof| olsle] AtZH zkate] s7/d HFH=X
(DSAQ)°F Z¥2ke] AUl gh(DA40)= FAA ] A2 % 9|35} /‘FQ“O}‘}iD} Dechow and Dichev
(2002)= LA AL AR AR A, B7] H Yo dAVFTEEH 2 BAd
el 2 Erhs A7ARE B3tk & AP E 7] ALY NTAC) & &
= 32 Wle IYATER(CFO,), D) AIAIR(CFO), 2212 W1 AN
(CFO,+ )& SHHTE g (79 3FAX R IS F4 sk, 7hake] Adgts od
o] A= siginh 9 R oA 9 ke )= A, B7], vl AP ToE A ER
ARk ol o] WM EAd -2 whedelal It o]o Dechow and Dichev(2002)+ ZH2}e]
Aigte ol &t ® FA7F glvkn Zﬂ"]?ﬂ' v, 2 Aol M= A8 A A
AFETe] AL S A LA FAbe] AdighE A8tk & s =
TE5 QA FAo] A3, SAAE S WEdo] Fon, AFEIe] Ho| W A
19} 73k - o]9] dtehe FiskA C\’z‘?j

gow 2AAm, gro] FTkE AL ojole] AR oz HaAS
4] S ojn)e

=

5o Ao o oy
. S
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719 7] A AFdA FEF7IE S5t WH O 2= Anthony and Ramesh(1992)]]
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= W ¥l d # o= Dickinson(2011)9] 3355
Hele 83 R0l stk 7 34 W BF A2 7IdeiFr] 2d dTolA gdsiAl Al
£ Anthony and Ramesh(1992)°] 4] xﬂAl St AoA FH ] S
oto] APATS Fxste] dF HFFe =N 7| FHF71E 57531 th(Hribar and
Yehuda, 2008 ; DeAngelo et al., 2006 ; Bens et al., 2002).5)
= ATelM FRFIE ST THE o3 2ok A, 719 s WSt whet A
Aoz WMslsle U4E 7|E APATE FEsto] a3t o] A4si3ith

4

v &< 4J7-E(Anthony and Ramesh, 1992)

F8 A4k - (Anthony and Ramesh, 1992)

A Y37 (Hribar and Yehuda, 2008)

@ FAE div] o] o5 H]E&(DeAngelo et al., 2006)
® A7F—=AH-7} ¥]&(Bens et al., 2002)= AFH2-31%

@@

e}

=4, 2 e 7199 9943, A &4 sl wek @b 5 7] wEe oleg WE
e 28] H8l 2 7199 A 59 #holl diste FHF @E =&

AR, A 9 A SAd wet ] S4 W] AAAQ] ztolE SRSt Y
2 —A=d FEH Hsubsample)S 74335k, 2t REH W 719 YTV SHAFE A
A A7lol| wet 3 FE rddTh

A, Zh Aol tisl 18-¢(high)oll & A5 0, 28 A(middle)dl] & A% 1, 379 (low)°ll
%3 A5 29 g2 FosGith ©, @ FAHE Y] o] ddF &) AS FHFII7F Hgd
TE F2 s 2 HER2 139 (high)d £ A5 2, 289 (middle)e] £ A5 1, 3E2
(low)ell &8 A5 09 S FAstAth

<E 3 7 PRI 5P e 27 7 ¢ Ha Fo
@ @ ® @ ®
T 2 off Z-H FEXR ek EXH2 iy | AZF-EETL
MEE MEE Eots oleldoiF Hlg H|S

139 (high) 0 0 0 2 0

25-%](middle) 1 1 1 1 1

35-2](low) 2 2 0 2

2
¢ @9 AG T MEsh wHle) EHolmR £97h ¥25F e gk o

5) Dickinson®] FHF7] S8 7199 A7 5§ 9
73Y 3] =1
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OHAAL, 9] <3 3>el|A] Foigh 57 S WG] Fd &9)ol upet Fojd s 7d A=
2 3Hkste] 7 xq’“(SCORE)E ﬂgo}oﬂu‘r npz|Eto 2 £ 57] A 43(SCORE)e] uf
pest] 4 7IEl®E Wrdth 0~24<1 A9 =91 7](Introduction), 3~47<1

S A771(Growth), 5~ 6*4‘5 A% A& 7](Mature), 7~108<1 A% 4 E7](Decline) -2 &
A ZF Aol 19 ghE Fodskdth

& 7ol AR RS 201895 H 202293704 F /A frhed B sy dAE v
HFE719E ez siire. B4 S A 719 55 3 AFA R, 771 o8 & NICEA 8-
7Vg Bl dlolE]H]o] A2l KIS—Value, Ao AFE-H X E& tlo|H& =AgALE 23] 9
tlolefulo] Q1 TS—2000°14 FZEt3ith. W34l ¥4 vlo|8= DARTOA “Hl -3 A&
B oA Bagt HHE 47](hand collecting) = 57 3+
= AFNA AR EE M7 A ¥e FES xﬂﬂomﬂﬂ AT ZYPolA AHeE A

SHA7E A A= AbghS AHESE Y] WiEel SEAE A W Z1sdel 1070 w]kel
e Agsinh wpA o2 AT dolHe] S RS s dakdo] 12€0] ofd
d& Agslon, & AFdMe & 7475709 BENC R EAS A8

—_

=3 —1m

N

I

O

71 W3} 5 oF o 29lo] 719 e s Tl d@Fe A
4= 9ACh(Hribar and Yehuda, 2015). B3, @A
:r'--r—o}ﬂ o]¥ & 4 21 S (Habib and Hasan, 2019), 713
ARl AZE wE F =, oleled B35 vkt o AV s 3 D]—( 1shnan et al 2021)
e ATl dgselde 9Y Bt okt aA

Ao 1ed 24AE et

6) & Ao U T A& SAS o vY+17)e @5 FeE I S =
geflokstnz, Atell &-8-3 diolH = 2023 d7bA] o] AWk 2022137441 €] 7 -9 HE R ASEA
= TPt

7) ® ATe BE vENses S9Ad 93 da3E AAsk] dd Aot 1% FEoA 2%
(winsorizing) gt}
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ANFA AN o] A gk (|PMDA|C] HTH(F915)S 0.076(0.045) 2 Ve oH, ThE t-&-X]<1
Aol o] A o] Agk(14CCQ))2] B (FHG) 0.148(0.086) -2 YEISTE o] T3 F43
E AHES AT Vs AR Hlustal e W Ao R fAkel gro s Ade] FE Ao
2 et RS AH ] 891 Ul F-3] MFAXH 3| A7 = o AA 2 1GH(MANCAR) 9
HH(EFIF)E 3.1533.09D)E e 199 ~24d =50 2 Yehgth g t &390 Y534 01
Wt 7Age] AA=agk (MEMCAR)Oﬂ o gk ﬁﬁ(?ﬁf)u 2.001(1.813)C.& ok 7~10{d 52
2 UEtth =3 29071 - A7 - AE7) - HETE WS AR AL A = (MANCAR)Z U -3
A Bt A= (MEMCAR)S] 3t ‘3—4 AT Aol & Bl oY BAA R fFog Afol &
Holz] ¢Fskrt8)
<H & J|&8AHE
= N Mean Std Min Q1 Median Q3 Max
|PMDA| 7475 0.076 | 0.096 0.000 | 0.018 | 0.045 | 0.094 | 0571
|ACCQ| 7475 0.148 | 0.181 0.000 | 0.037 | 0086 | 0.182 | 0.985
MANCAR 7,475 3.153 | 0.116 1386 | 2773 | 3.091 | 329 | 3.526
MEMCAR 7475 2001 | 1.845 1413 | 1541 | 1813 | 2153 | 2813
LC I 7475 0.129 | 0335 0.000 | 0.000 | 0.000 | 0.000 | 1.000
LC G 7,475 0259 | 0438 0.000 | 0.000 | 0.000 | 1.000 | 1.000
LC M 7475 0314 | 0.464 0.000 | 0.000 | 0.000 | 1.000 | 1.000
LC D 7475 0298 | 0.457 0.000 | 0.000 | 0.000 | 1.000 | 1.000
SIZE 7475 | 19119 | 1467 | 16521 | 18.136 | 18.844 | 19.764 | 24.246
LEV 7475 0369 | 0211 0.026 | 0.197 | 0357 | 0513 | 0916
GRW 7475 0.120 | 0476 | —0.744 | —0.077 | 0.050 | 0.199 | 3.105
ROA 7,475 0.012 | 0.140 | —0.559 | —0.026 | 0.026 | 0.075 | 0397
CFO 7475 0.034 | 0.103 | —0343 | —0.011 | 0.035 | 0.087 | 0329
PPER 7475 0.135 | 0.125 0.000 | 0.035| 0.101 | 0200 | 0.560
LARGEST | 7475 039 | 0.169 0.069 | 0267 | 038 | 0509 | 0.786
FORN 7475 0.067 | 0.101 0.000 | 0.011 | 0.026 | 0.076 | 0.548
LOSS 7475 0321 | 0.467 0.000 | 0.000 | 0.000 | 1.000 | 1.000
AGE 7,475 3241 | 0.687 1.099 | 2944 | 3258 | 3.784 | 4357
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1) W) g
|PMDA|
|[4CCO)
MANCAR
MEMCAR
IC I
IC G
IC M
LC D
SIZE
LEV
GRW
ROA
CFO
PPER
LARGEST
FORN
LOSS
AGE

FHF7] HEs AuEd 247(LC D, AA7VAC G), 4

cATS A EA A A (Kothari et al.,
D de]
SR A AR ALY 3] A
SRS A E ] it AE ] AARTG

LA ] L
HAFFAEEEAN T 5
: S| AR 2

gl Aol

Mg/ M2rd M15(2026. 2.)

2005)2] Ao gk
A (Dechow and Dichev, 2002)2] Aozt
A Adzagt

D VG -dE FEo FuEryt ©elvlold 1, ofUW o
A 19— R 9 A6 1L ohd o
(e 1] = HEo FHFEIIIT AL vlolH 1, ofyH 0
LAY 1A R £ T 4?471011:3 1, ol 0
NGTR(=712 FARYe] A2

DEAHE (=72 2EA /712 2R

cEAYGE(=T] HEY - -17] EY)/t-17] fEY

 EAO A B(=17] BYIg0le) /7| 2FAY)
TEET e

:t7] Oﬂfﬁsﬂ»E&] :L—o‘%_/ 7] Z&]}-/\]—)
AALE AT FAL 7 254D
FHA A EFh

o dnm—um

( E] 7-]/\4

HEPAldE-Agdm 19 AARIZ

4?71(Lc M), 2 E7(LC_D)2] 3

o] 0.129, 0.259, 0.314, 0.298=% et SEvel AA719 & 57190 719l 78 B2 A
o2 e
2. OLS 3)HE#A
Tk ke AEHD: AN AB
<E 5 OLSs|HEM Z1t (| PMDAI)
Dependent Variable : |PMDA|
Variable MANCAR MEMCAR
B t—value B t—value
Intercept 2485 10.603™ 2484 10.598™
Ic —0.129 —2.204™ —0.634 —2.289"
SIZE —0.008 —10.460"" —0.008 —10.460""
LEV 0.036 8.193" 0.036 8.185™
GRW 0.016 92.011™ 0.016 8.989™"
ROA —0.084 —11.266™" —0.084 —11.246"
CFO —0.012 —1.239 —0.012 —1.245
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<HE 5> OLS3|H&EAM Zut (|PMDAI) (%)
Dependent Variable : IPMDA|
Variable MANCAR MEMCAR
B t—value g t—value
PPER —0.049 —6.566"" —0.048 —6.544"""
LARGEST —0.032 —6.095"" —0.032 —6.128""
FORN 0.021 2.107" 0.021 2.104"
LOSS 0.008 3.804 0.008 3.824™
AGE —0.006 —5.063"" —0.006 —5.085""
Fixed Effect Included Included
F—value 34482 34432
Adj_Rsq 0.158 0.158
N _obs 7,475 7,475
1) A Foe <# 5 F=x
2) s, wx w2 ZHZE 1%, 5%, 10% FwdA SAZ LR Fo8e Jebd(F5HA).
<E 6> OLS2|7EA 2 (|ACCQl)
Dependent Variable : 1ACCQI
Variable MANCAR MEMCAR
B t—value B t—value
Intercept —2.484 —10.598"™ —2.478 —10.148"
Ic —0.155 —2292" —0.636 —2.439™
SIZE —0.008 —10.578™ —0.008 —10.577"
LEV 0.023 5.440™ 0.023 54417
GRW 0.014 8.537" 0.014 8.521™
ROA —0.117 —16.026"" —0.117 —16.015™
CFO —0.013 —1.384 —0.013 —1.385
PPER —0.054 —7.375" —0.054 —7.362""
LARGEST —0.024 —4.817" —0.024 —4.822™
FORN 0.035 3.748™ 0.035 3747
LOSS 0.009 4,684 0.009 4,694
AGE —0.008 —6.235™ —0.008 —6.244™
Fixed Effect Included Included
F-value 46.357" 46.355™"
Adj Rsq 0.202 0.202
N_obs 7,475 7,475
1) W] Jole <k 45 F=x

2) ik, wx ke 247}

1%, 5%, 10% FxoA EAHcz §3HS
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<3 5>9 <& 6> 2|(1)9] OLS 3|74 A3 AAgeh 2(1)S WF-3A dEAo] =5
F5 AFE ] Fo] TR AMA o2 ASeHE REelth B4 Ay oy 2t A
A, AFEIC] A F ARNE AT TAA oz ZH e AT 10 H(|PMDA tsta], W
K3 Al B2 A} 3] A7 = (MANCAR) W52 S| AAIFQ] B2 —0.129(t=—2.204) = 5% F-Toll A
BARCRE Folg 5(—)9 #k2 Bk WEs|ARIE ] H A (MEMCAR) W52 3]AASG
A B A 5% FEAA FAACE ol 5(—)9 #e Uitk A, AFEne 4 F
el A2 S AFES] H4CCo)ell tiste], W3] Al He] A} 3| A 7 = (MANCAR) A
9] IAAAGT B —0.155(t=—2.292)F 5% FaoA BAZCRE F3F S(—)9 S =
Jom, WA el Fi A (MEMCAR) A2 3 AAF 8, QA 5% FxdlA EA4
o2 Fog ()9 @S e o]y Aot RS AR e} WEIANH ] sA7E
e WEIA Aol =255 AFED FHo| IS onlstH, 7|& AP+

T AR F FAE A5 YERth ol U3 A AT A W R3] A o] s|AHE ] 2
FE YWEBA 715S Bt AAs] A5AIA Aol 884l A A & st
™

=
, AT} A A A el WEsdo] daste] AFE L do] Al nH e AL fHr

o
oj
%
R\
ox,

CE 7> OLSS|HEM A1t (| PMDAI)

Dependent Variable = |PMDA|
Variable MANCAR MEMCAR

B t—value B t—value
Intercept 5.530 17827 5.530 17.828™
IC —1.130 —2.228" —1.831 —3.409™
ICXLC I 3.336 4.443™ 3.679 5.751°"
IC I 0.590 27.048™ 0.490 17.082"
SIZE —0.008 —10.265"" —0.008 —10.276™
LEV 0.037 8.284"" 0.036 8273
GRW 0.015 8.731"" 0.015 8.709""
ROA —0.086 —11.542" 0.086 —11.512""

CFO —0.013 —1.396 —0.013 —1.393
PPER —0.052 —7.036™ —0.052 —17.009™"
LARGEST —0.032 —6.117" —0.032 —6.148™

FORN 0.016 1.673 0.016 1.676"
LOSS 0.008 4,000 0.008 4,027
AGE —0.005 —4.363™ —0.006 —4.381™
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Z1 (1PMDA) (H1%)
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Dependent Variable : |PMDA|

Variable MANCAR MEMCAR
B ‘ t—value B ‘ t—value
Fixed Effect Included Included
F—value 33.594" 33.542"
Adj Rsq 0.159 0.159
N_obs 7,475 7,475
1) A Foe <E 45 #A=2
2) sk, wr, w2 A2E 1%, 5%, 10% T AR FoldE Uehd(F5H%)
CH 8 OLS3[H&EM 21t (1Accaql)
Dependent Variable : |ACCQ)
Variable MANCAR MEMCAR
B t—value B t—value
Intercept —5.531 —17.827" —5.531 —18.277"
IC —0.574 —1.479 —0.570 —1.179
ICXLC I 3.470 1.780° 3.466 1.840°
IC I 0.590 7.071°" 0.588 6.921"
SIZE —0.008 —10.335™ —0.008 —10.345™
LEV 0.024 5.545™" 0.024 5.543™"
GRW 0.014 8.207" 0.014 8.188""
ROA —0.120 —16.377" —0.120 —16.357"
CFO —0.015 —1.579 —0.015 —1.570
PPER —0.058 —7.965"" —0.058 —7.949""
LARGEST —0.024 —4.852" —0.024 —4.856™
FORN 0.030 3.220™ 0.030 3225
LOSS 0.010 4,928 0.010 4,946
AGE —0.007 —5.353" —0.007 —5.359™"
Fixed Effect Included Included
F—value 45202 45289
Adj Rsq 0.204 0.204
N obs 7,475 7,475
1) W] Hoe <F 45 2
2) wir, w, w2 ZH2E 1%, 5%, 10% ST AR FoldE Yehl(F54%).
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<FE 773 <E &2 2 A7 7K 12 AFs] 9g 2(2)9] OLS 3]AEA A3E A Gk
22 E9719 W WS A AR AR A 7o) BAE e e F7] BA <} v ws)
g A DR EAE HTdhs BEo|th B4 A= o3 2ok AA, AFEne 2 5 Z
S NG YA o7 =3 AFHE 12| A(|PMDA|) thate], WA B A AL H 2 =
7] AR 52 A (MANCAR X LC_D®] 3| FAAT B 3.336(t=4.443) 2 1% <ol A
SAHOR folgt K )9 #hE BATh IR ANE Hat A £97] of Fo] Fustg He
(MEMCAR X LC I) ¥1572] 3 AAFA 8, QA 3.679(t=5751)% 1% FxollA] EAH R o3t
HH)Q 7= JERTE B4, AAFEn] A Z e 2 S A FH 9 H(14CCO)
iate], WS A A} S| A7 E 2 =Y97] 7] FT52-8 AF(MANCAR <X LC D)o 3|AAF
QA B 3470(t=1.780) 2.2, WF-S| AR Hit HH T} 29)7] o5 F5AE WR(MEMCAR
X LC D)9 3AATS] B 3.466(t=1.840)02 217} 10% oA BAA o2 f2] gk o(+)9
e Bt o= WA A A SAZE A R3] AdH ] ARG R t&H = T3
A AEdol AFEe] F4d nlXE 34 G| =970l dskE S Gl 5, A4
& WA A7 o] ol Y RAHE 22 FaUt 2 E7] 719 RS AR A RS 4

7} o}, 748 suke] AEAS S o]S ASATIAY Fdlele 5 dAME S & Jf

ol slem, O A3 AFraue Ho] Askd 4 3l

=21
PN
==
-

[e)

Ch 7td 2 Zd&Za - 8§87

CE 9 OLS3|H=AM it (| PMDAI)

Dependent Variable : |IPMDA|
Variable MANCAR MEMCAR

B t—value B t—value
Intercept 5.843 18.488™ 5.842 18.484™
IC —0.954 —2.612" —0.911 —2.642"

IC XLC G —0.056 —0.312 —0.342 —0.277

LC G 0.015 1.242 0.001 0.098
SIZE —0.008 —10.410™ —0.008 —10.413™
LEV 0.036 8.185™ 0.036 8.179™
GRW 0.015 8.929™ 0.015 8.924™
ROA —0.084 —11.283™ —0.084 —11.254™

CFO —0.012 —1.232 —0.012 —1.247
PPER —0.049 —6.607"" —0.049 —6.580""
LARGEST —0.032 —6.102" —0.032 —6.121"
FORN 0.020 2.079" 0.020 2.0717
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=

—

<E 9 OLS3H A (|PMDA]) (A=)

Dependent Variable : |PMDA|

Variable MANCAR MEMCAR

t—value
3.902
—4.986""

t—value
3.888""
—4.984"

LOSS
AGE
Fixed Effect
F—value
Adj_Rsq
N_obs

0.008
—0.006

0.008
—0.006

Included
33.251"
0.358
7,475

Included
33.178"™
0.357
7,475

1) Mo Hoe <# 45 FxE
o

2) ok, wx, w2 242 1%, 5%, 10% Foollr SAH R foldhs A%

j=afe]

FERI(FE ),

M
A

<E 10> OLS3|H=M A1t (lAccal)

Dependent Variable : |ACCQ)

Variable MANCAR MEMCAR

t—value
—18.858""
1.550
0.168
0.778
—10.541"
5437
8.453™
—16.032""
—1.384
—17.397
—4.830™"
3.714™
4,744
—6.153""

t—value
—18.483™
1.625
0.393
0.685
—10.529
5.434
8.464

—5.842
—0.664
0.529
0.008
—0.008
0.023
0.014
—0.117
—0.013
—0.054
—0.024
0.034

0.009

—0.007

—5.847
—0.663
0.526
0.009
—0.008
0.023
0.014
—0.117
—0.013
—0.054
—0.024
0.034
0.009
—0.007

Intercept
Ic
ICXLC G
LC G
SIZE
LEV
GRW
ROA
CFO

PPER

LARGEST

FORN

LOSS

AGE

Fixed Effect

F—value

Adj Rsq

N_obs

ok
ok

ok

sk

3.716
4.758
—6.147

sk

ke

Included
44.697""
0.402
7,475

Included
44.696""
0.402
7,475

D Wee Pele <E 48 B2

2) wew, wx, w2 22} 1%, 5%, 10% SEolA] BAACR fol3e e
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< >} <E 10> 2 A9 7M 28 HAFs] A 2(3)9] OLS 3|HAEA e Al
ok A(3)e A471Y W HFSA AT AFEe] A ko] BAVE b2 FHFY] A
Hlasl ofgA A=A E ASote E3olth &4 Adte v 2ok AA, AFEne 4
S Al G oz 2 AFH ] H (| PMDA|| tiste], Ul 53] Al @)z} 54
BY 3 47 AR A AE M (MANCARXLC G)9 FAAAFY Bre TARCE oo
Al

=]

O{N

ghel el eiskont, WSS B2 A3 4] A YERE B 4 B

a2 etk &4, AFEDe A F EAdo] A7 S AFE1O H(14CCO|)l A,
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<E 11> OLS3|HEAM Z3t (| PMDAI)
Dependent Variable : |IPMDA|
Variable MANCAR MEMCAR
B t—value B t—value
Intercept 5.991 18.866™" 5.989 18.861"""
IC —0.189 —1.937" —1.62 —2.418"
IC XLC M —3.383 —4.491™" —2.370 —1.687"
LC M 0.108 6.776™" 0.108 6.822"
SIZE —0.008 —10.4517" —0.008 —10.438™
LEV 0.036 8.208™ 0.036 82107
GRW 0.016 8.991™ 0.015 8.949™"
ROA —0.084 —11.304™ —0.084 —11.279"™
CFO —0.012 —1.251 —0.012 —1.276
PPER —0.049 —6.640"" —0.049 —6.619""
LARGEST —0.032 —6.071"" —0.032 —6.113""
FORN 0.020 2.077" 0.020 2.062"
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Dependent Variable : |IPMDA|

Variable MANCAR MEMCAR
B t—value B t—value
LOSS 0.008 3774 0.008 3797
AGE —0.006 —4.872" —0.006 —4.860""
Fixed Effect Included Included
F—value 33.336™" 33.246™
Adj Rsq 0.358 0.358
N_obs 7,475 7,475
1) W] Foles <i# 4>5 Fx
2) win, w, w2 A2E 1%, 5%, 10% FEA AR FoldE Yehd(F54%).
<H 12> OLS3|HEM Z3 (|Accal)
Dependent Variable : |ACCQ)
Variable MANCAR MEMCAR
B t—value B t—value
Intercept —5.988 —18.860"" —5.987 —18.785™
Ic 1.898 2629 1.895 2.404™
ICXLC M —1.675 —1.951" —1.673 —1.801"
LC M 0.108 6.824™" 0.105 6.599""
SIZE —0.008 —10.570™ —0.008 —10.573""
LEV 0.024 5.489™ 0.024 5501
GRW 0.014 8.530™ 0.014 8.521™
ROA —0.118 —16.097" —0.117 —16.068™"
CFO —0.013 —1.434 —0.014 —1.443
PPER —0.055 —17.507"" —0.055 —7.498™"
LARGEST —0.024 —4.778" —0.024 —4.800™"
FORN 0.034 3.685™ 0.034 3.681™
LOSS 0.009 4616™ 0.009 4617
AGE —0.007 —5.876"" —0.007 —5.888™"
Fixed Effect Included Included
F—value 44.992" 44.989™
Adj Rsq 0.403 0.403
N_obs 7,475 7,475
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<E 13> OLS3|HEAM Znt (| PMDAI)
Dependent Variable : |PMDA|
Variable MANCAR MEMCAR
B t—value B t—value
Intercept 5.625 18.118™ 5.621 18.107"
Ic —0.202 —2.197" —1.653 —4.590""
ICXLC D 2.135 27711 2.405 2.424™
LC D 0.243 6361 0.441 63107
SIZE —0.008 —10.310"™" —0.008 —10.295™
LEV 0.036 8.188"" 0.036 8.176™
GRW 0.015 8.809" 0.015 8.783"™
9) 45715 A3 FHFT|E Arngo] EFste] ENE ANy B Areles AHoz 2
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<E 13> OLSSIHEM 3} (1PMDAL) (AS)

Dependent Variable : |PMDA|

Variable MANCAR MEMCAR
14 t—value 14 t—value
ROA —0.084 —11.351"" —0.084 —11.290""
CFO —0.012 —1.264 —0.012 —1.264
PPER —0.050 —6.718"™" —0.050 —6.707""
LARGEST —0.032 —6.110™" —0.032 —6.141""
FORN 0.019 1.926° 0.019 1918
LOSS 0.008 4.018™ 0.008 4,078
AGE —0.006 —4.859™ —0.006 —4.896""
Fixed Effect Included Included
F—value 33.295™ 33.270™
Adj Rsq 0.358 0.358
N_obs 7475 7475
1) Mo Fole <& 48 HE
2) ww, wx, w2 2L 1%, 5%, 10% FEoIM AR froldhs Uehd(FEHA).
<H 14> OLS3|H=A 23t (|Accql)
Dependent Variable : |ACCQ)
Variable MANCAR MEMCAR
% t—value B t—value
Intercept —5.621 —18.108" —5.627 —18.558™"
IC —0.848 —2.544" —0.853 —2.919"
ICXLC D 0.232 5.720™ 0.229 5.495™
LC D 0.241 6.301°" 0.443 6.451""
SIZE —0.008 —10.495™ —0.008 —10.499™
LEV 0.023 5436 0.023 5434
GRW 0.014 8.423™ 0.014 8.397°"
ROA —0.117 —16.055™" —0.117 —16.0417
CFO —0.013 —1.397 —0.013 —1.394
PPER —0.054 —7.431" —0.054 7.413™
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<E 14> OLSgHEM E1} (|Accql) (A5)

Dependent Variable : |ACCQ)
Variable MANCAR MEMCAR
14 t—value B t—value
LARGEST —0.024 —4.824™ —0.024 —4.832"™
FORN 0.034 3.652" 0.034 3.660""
LOSS 0.009 4759 0.009 4.770™"
AGE —0.007 —6.124"" —0.007 —6.133""
Fixed Effect Included Included
F—value 44.686"" 44.682""
Adj Rsq 0.402 0.402
N_obs 7475 7,475

1) A Foe <# 5 F=x
2) sk, ok, w2 Z42E 1%, 5%, 10% oA $AH R foldhe Yehd(EFSHA).

<E 13>7 <F 145 2 A7 /M 48 HAF] AT 2 (5)e] AAE AAETE A 65)e
HEZY W WA AL AFEDe] A ke AV O {3 FHEF7] DA vlE
o] g xpol7t YeA] AFshe RFolth 4 Adke thd 2tk A, AR A F 4
08 AFA BAd o % TRl H(PMDA) tated, WF-3A #e) 2} 3472 7}
2 E7] oo A5 2e L (MANCAR X LC D)) 3 AAG B8 2.135(t=2.7T1)Z 5% F=
oA BAHCRE folet K+ #& derd o, WRARIE P AY 7 7] AR F
28 WS (MEMCARX LC D) 5] AT B2 2405(t=2.424) 2 1% FToIA A4
O &2 Fo K9 #E Bk A, AFEne A F Rl A7 A A FE o
dgaccopel wated, WrsAdea sAZH I HF7] o] FaAE HF(MANCAR X
LC D)) SAAFS] B2 0.232(t=5.7202.2, WRI|ANY Hvt A7} 7] 7o) F5z
4 WEMEMCARX LC D)) SAAFA B 0229(t=5.495)% 22} 1% FEolr BAZ =
ol @ K9 2 veblth o] Aate HE71d W s AR 3 s Al o]
o &2 ST WRIA AeAol AFH FHd nAe A Tt st S At &
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3. F7REA Al 71 (PSM ; Propensity Score Matching
Method)

7199 FHF7IE 7199 A”FE HEA] o] P omA, a8y 2 FRFT|
E WRsAB A= AR o nlA= Gake] 2 FHF7IEE Aok vehde W
AA EdedA v EE WA ol EAE 75l Utk old wet WAL S BAE F e F

gk B4 el Aed4ulld 719 (PSM : Propensity Score Matching Method)< AF8-3Fo] -

ot A 2 I 719 AR SAS A T 22 AFAe R Hugow
BE7] AAel e WAA S FAS Bt Oqt”'s]' A A5 dart Aok FHF7]
141’%]’3& Exﬂb‘}i?‘} 4ol e F7] A(=d71, 87371, 4571, AE 7))o e,

Aol AR EA S ARl A &3 S (propensity score)"E 21(8)—21(11) 7} o]
2 Wgee] thal 'rr/‘}?} BEFATE R dET 282 1012 v skl $LT B4
P‘}i‘ﬂr

LC I =By + BiSIZE + B-LEV + B3GRW + B4ROA + BsCFO + BsPPER

+ B;LARGEST + BsFORN + BoLOSS + 8 1,AGE
+ SIND + SYear + ¢ 21(8)

—1>oﬁrh::é_>§ﬁ—t>
il £
_ul‘mo
o —1)1'

o
o

LC G = By + BiSIZE + B-LEV + BsGRW + B,ROA + B5sCFO + BsPPER
+ B;LARGEST + BsFORN + BoLOSS + 5 1,AGE
+ 3IND + SYear + ¢ 21(9)

LC M = By + BiSIZE + B.LEV + BsGRW + B.ROA + BsCFO + BsPPER
+ B-LARGEST + BsFORN + BsLOSS + B14,AGE
+ SIND + SYear + ¢ 21(10)

LC D = By + BiSIZE + B-LEV + B3GRW + BROA + BsCFO + BsPPER
+ B;LARGEST + BsFORN + BoLOSS + 8 1,AGE
+ SIND + SYear + ¢ 2l(11)
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Internal Accounting Expertise and the Quality

of Financial Reporting

: Focusing on Differential Effects Across

the Corporate Life Cycle

Ji Min Kim" - Sung Ook Park™®

<Abstract>

This study examines how the expertise of internal accounting personnel influences the quality of
financial statements across different stages of a firm’s life cycle. Internal accounting functions not
only fulfill legal requirements but also serve as a crucial management tool that enhances the
reliability of financial reporting, ensures the accuracy of financial information, protects assets, and
supports the execution of business strategies. In Korea, the disclosure of detailed information on
internal accounting has led to continuous research on the relationship between the expertise of
internal accounting staff and accounting information, as well as its implications for various
accounting decisions. Against this backdrop, this study empirically investigates the impact of
internal accounting expertise on the quality of financial statements.

The sample consists of non—financial firms listed on the KOSPI and KOSDAQ markets over
a five—year period from 2018 to 2022. Internal accounting data are manually collected from
the “Internal Accounting Operation Report” section of DART. The analysis shows that the
professional experience of internal accounting staff affects the quality of financial statements
differently depending on the firm’s stage of development. In the introduction stage, the positive
effect of expertise is weakened, as firms entering new businesses face high capital—raising
demands and may opportunistically exploit internal accounting expertise. In the growth stage, the
effect is insignificant, since firms can finance investment needs through internal cash generation
and investors focus more on growth potential than on reported earnings, reducing incentives to
manipulate profits. In the maturity stage, the positive effect of expertise is strengthened, as
investors become highly sensitive to reported earnings and monitoring effects intensify. Internal
accounting expertise is therefore used to enhance the quality of financial statements and mitigate
the risk of accounting failures. In the decline stage, however, the effect weakens again, as poor
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performance and limited growth prospects undermine the effectiveness of internal controls.
Expertise may either fail to be properly utilized or be opportunistically employed to conceal weak
earnings or adjust profits to support new investments.

This study demonstrates that the impact of internal accounting expertise is closely tied to the firm’s
life cycle stage, showing that the effectiveness of the same institutional mechanism varies depending
on environmental factors. Accordingly, evaluating and operating internal accounting systems requires
consideration of the firm’s developmental context. By incorporating environmental factors into the
analysis, this study distinguishes itself from prior research that focused solely on institutional aspects.
The findings provide important implications for the design of internal accounting policies and
corporate accounting strategies, contributing to a more nuanced understanding of how internal

accounting expertise shapes financial reporting quality.

<Key words> Internal Accounting, Internal Accounting Expertise, Financial Reporting Quality, Corporate
Life Cycle
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