201

A - <k3] Al A
A178 A6z 20161d 129 pp.201~225
Sk A 7313

WRSARAE FEAS ARAE) FaB
Aol eke) BAY°

ARYATE FHOE -

< o

a4, de2ds g 59 iR SAFEARI] HZ = Abglol Bl o] FrstE A, 3
"=9] Enron, SKE2H A3 AA o SAFH S A7I= AR ANEAPE Axstr]
3 AFE WS ABAEE stet D ago] A= vk Hgol, HAR] Aglo] W HEC]
AAEes HollA w=e] SOXA RS A el vhe 2fold & neld W, d=o WisAH
A=t AR R AAE FIATe EHAR 4TS eAel e AP 2 et

TAZA Y, WRIAAEA T v8% HEHE B 7190l o B A ATl T4
te 23E Bl oF3aclel ASHAPIAE Ald el ol AFE D WEEA F T
83 FR AR-E nEste] IARAARNE AR AT S Aotk B4, Rt
Qo] s ARA e HEH] BAH 7] el FAHFAAIME ST SR ETeta
AFARE Fog H 7Hs/do] AashA] @it ole oFgAle] WRIA B AR ol &
23 Fefxlo] lvka Aetsto] WH??J AlZko]l S7MBAIRE A A Vs S a9 F kol
gl 719 s/ el wE v S7H7IAE S3te Ae ond Aotk @5 Wi
A#eA =] HENHA R ﬂﬁlxdﬂr o FzHALRl o] B3kAbs| ALY W RS A AR A = 5T
AREAMH 25 AlFFFezA FARle] EYAe] FAEHIE T e He o] 72T 4

Fol Suz 428 + 9ok
Aoz, WRIAARIAE FEde] MAY A A YEEAE B
QAR F7RteRA FeAAE Thsye =

ol
o
N
. o
)
o,
£

# Bt A AR A7 R idta T e R RS AU 2 AFE AAKERA
e 2AS A7 e uad, 34 ued, 233 aedeld sad), i uedEhd
), 235 uFd@HuA At =HY T
#x FIU 8t 9HAL 0s05457@dongguk.edu, A2}
xxx T8t w 3|A8H} w4, phdcho@dongguk.edu, 414 A}
=2dsY 20164 8% 23 1Ay Y 201644 118 9 At ™Y 20164 128 9
AreE 20164 12¢ 13




202 MRt AIME / MiTE HMe=(2016.12.)

Atk B APAIE RAle] ARAE Frheb AFHE 2 WA atel W8l
AR AR 2 GSPAPAAE AAselol & BLYE AAaFE dFAtE Bl
7ol o] 91& Heoe.

FEHOD WA REA =, SOX, AelAH, AAFFAAIZE, AL AHA, WS4

[.A4 =

200063t Zuko]] w]=Fol| A} WA EE Enron, WorldCom®] 3] A58 AWES A|7]1 & dto] w]=d
Ae 7199 AT Ee TS Zalsta B GzlelAl SARA A v A WAl A
2] 9-= 719718 H(Sarbanes —Oxley Act, “SOX”)°] A= 1, e=ol A= B]S=3F A]71<1 2003
oA ARg] A QD BA7E S E SKER™ L] 12 5,0009 9 R A 5 -] SIAE
2 ARIEe] HAsH AT 2 o] YREAE Adstste] AT He] A4 X
2 sl YR A B A=} 2003 A E o] 2004 4¥ 0] F AAlEtE A AERE] Al
ok ke AR dig WR-EAAER Qlste] 7]e] Fatoiof & H]go] A
AFR D WREA A= thet v]g tiu] g0 that $2el vAx a7 A== skch
agd = Eeta, WEEAY FeAe gS syl g SoXu YR A B A =} 7HA

FE f9o] 83 FasitE <1y S ngro 2 soXe YR A B AL 5o A F-H
ek WA AL Al vk 719 WRSARAEE JdsHA 9 - B7hst
3, EAARIE HEAAES Sslo] YR AR A Z 3 HEHAS Busta vk

ofgfoll Al Q18H ABKES} o] HZ AR H o7 & olfr R F4H ARG ARd o] LA et

J
=~

i

5ol SLATH--=SAALI Y S SE=LE L
AGIAZE AAESA], D20 AT} = FRIXIE Bi6]
Agoll L4 gEoIt}---0] &2 2 E wnitt 7|e WRSIAASAE 83t 276
Fag|7h ot

—OIA[OFFHI0l 2016.01.02



LRI AIZEINE HEAL MFHER S22 =07 2T 203

4,00091909 2N3A HOIE BT Y= AL FBASAOERE A9 92
o the FIA FAS A SRugTH--3RAL HAGE 2T a0l feEEE
4,000999 HHEZE MAANS ALE Hil QT

Ql
=}

—&STE 2015.6.19

9 AFAEC dlig ZIAME AHetaA, AR EAAE} 20043 o] FR AL 9T
Aol Batar, ¢ 7]AkelA] 2 E 2 ﬂ%%i** dlolut vl 1A 5o diatE 2154
Abio] ZAte] Y H-EAo oJste] HnwlA] e AR 9 FRARIS YR AAAE HE
Aap g A FA R e PR M = B B S E o, AAR WS ASEA =
9 2 AEAA} AAESHA FE 1 e v AErte] BeAdo] AlV|E gt
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AR Rloleh, A, WS AR A ARSI o] 12ge)7] mel GAFYAZIE 27h
AR A, BFACE FRAA e 2EA e Gelsna gk s uew,

Al A
F3| A A A = Hl@%ﬂ @2474 = 71%*1‘3—"— Este] ARG A 7HsAd

ATARE %’8}04 94T7W°1 ] LHTWMWH B7rA T 278k FSAAAE
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= AR F gle 7188 AFstel = 5 vk A4 s 7 5 s Aol
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22 ~8 37 28-S A4 3K Krishnan, J. 2005 ; Doyle et al. 2007 ; B¢ 5 2009 ; £41 719}
2719 2009 ; 723 = 2010 ; AT 5 2012 ; ZA G2 WA 2013 ; ©]EE 5 2013).

AH= g + B 1ICH B2BIGH B3SIZE+ B4ROS+ BsROA+ B¢DR+ p7FB+ 53CR
+ BoGRS+ B10F B+ B 1ulLOSSDUM B 2FOWN+ B 3FIRST+ ¢ 231

EF= a + 8 1GROUP B,BIG+ B3SIZE+ B4ROS+ BsROA+ B¢DR+ B+FB+ B3CR
+ B9GRS+ B wFB+ B 1lLOSSDUM B 2,FOWN+ B 13FIRST+ ¢ 23(2)

EF= o + B14H+ B2BIG+ B3SIZE+ B4ROS+ BsROA+ SsDR+ B7FB+ 33CR

+ BoGRS+ B 10FB+ B 11LOSSDUM B 2FOWN+ B 13FIRST+ ¢ 28 (3)

<AL >

EF =AFA Tl F23 o] JoemFe A 1, 2EA ¥ew o;

IC =9 Rzl Y RE A BEA L AEL o] v o 1, AEL o] HA o™ 0;

AH =7 EIA 7 e AR gt

GROUP  =¢j#zxele] Wi A H Aol tak AEL| o] v Aol TAFEYAIZ ] A
A diy] S7kE e 1, o RAARRIY WAl Rel Al =l tlek HEe]H o] Aol
Ho0;

BIG =P Aol 1, TAFIAMAIH 0;

SIZE =ZFAke] AAZ FHe g,

ROS =q7]ol /&

ROA =g7)¢old/FA AT

DR(Debt Ratio)=332/A7| AHE ;

FB(Financial expenses to total Borrowings)=a8H]-8/Z&45A] ;

CR(Current Ratio)=-+5AH 554 ;

GRS(Growth of Rate of Sales)=717] tjH] wj&9 F71& ;

RIA(Receivables and Inventory to total Assets)=("]&x|H + 2] Axh/Z A4t
LOSSDUM=37 3dzt ©7|eEde 28 719e 1, 2384 @o0 0
FOWN  =¢]5%l A& |

FIRST =R ARl o] ARl 1, 28R ¢od 0.

= AT Uil He RS 5899 FoAl @2 AUsAA A A" ETI 0l
ok AFA E Fagk gFo] A AEFR) tig SEXQ Fea=dY AR e
a5 IAxE FAE AAAAIAA WS Eelste] AEAA HEoll gt HE
£ TR e AR WRS AR A RS HESHA(IC)S o459 Azt
FA|A| 2Bl (Data Analysis, Retrieval and Transfer System, DART)o| A FA]E 2] F-7A1<] 7F

APEL Ao HEE cSYHE ALY WA SYA = AER A S WE& lste] o3t
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A Eol et AEA HuE A2 20043 49 19 o] F Al EE 3 AA =] 2005 34
A=iE HZ IAAES 20149 IJAAE=TA] Q] 7|3tolth ZAFFUAIRE AFE = TS2000 A
2gllof A 3kl o1, TS2000 Al =Bl | A ZARAIZE AR E Al FakA] AV ZARAIZE Tl 7t
AlZPo] opd o = w9l ARE AR At AFEA el AHE-SIATH

o H

=
=

tu

= AT e oY 23S BT VIdS RECE EASI o, ofgfe] s v
ZA7A] Fobe 719S HEA A A ZATh
() A7 2 569 &34 &2 At
(2) A1 8% 7P EEe] KIS VALUEOIA 7199 AFHE d57t 7hset 3|AL
Q) BEUEY AAFA A WESA AR AZo] e SHE LRI AEA
BEE YT F Ade A
(4) TS2000 Al ~Elo|A Q]¥7EALele] 9 RZIAL ZAMEAAZE ARE A4 5 e FA

g3k A71E o] Tl Fiele AT BES AAske AT dge] ot
<E 1>9] 7lgEo] ok AFAoR AFE FEo] F 12,76670(71H —AE)el

T EES
20053 5E 20143714 ‘rrﬂ'%?ﬂ B4 R ZaY TERIAL (389 A9 16,257
DARTOIM WEARIAE HEA PJHE 45T F glE At (110)
ApEA2] B A} (168)
FEUEY Az FAE ARG AD AA FALe] dlT 3Ate] AAE 71E
6712 717 e A (16
ol E3he Wol] gk A8 E KIS—VALUECIA 448 4 gl 34t (2,155)
TS200000 4 9]F-7HAke10] Q)57 Ak 13 AN ZE A S A48 5= AW, 38
o @rta Buslel A9 719 (104
A% mEs 12,766
1) 28450 Aelg FAe T AT AA7E FAEA B2 Alde] AgEy] i, A 7]
TOo =2 6704 o<l 7|3kl ﬂﬂl%ﬂ IA7F FAIE 735 94%'—7W°1°1 W3] Al B A = A ES A
el AAAE G E el dtta AdEe] HFE LA ALstsich
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offf <& 2> A=

W OIEA7IG S TR nek FEAEEoR e Az A A
AS we 719 W P g
3

FARIAE HEA v HHPJAS e 7] 2
3 = F 1.50%0l slgete 191719] 719¢] 292 RE A7
Ay} AN S ko, ok 1.29%2] 719(F 1657] 7190l WH-3 AR A= w24 o A4S sk
e AL HolFEh

€ 71 Bt T BE

& 2> AXE AE|XHYIY & WA M 452 HINY 7Y

o s AZ A 71 WA M AESA HAY 7|

o dEIXE | HRIXHE[E | MM Hd HIMY | H|HFHE | 2

2005 22 2.22% 990 977 13 1.31% 990
2006 17 1.62% 1,052 1,023 29 2.76% 1,052
2007 24 2.04% 1,179 1,158 21 1.78% 1,179
2008 35 2.88% 1,215 1,186 29 2.39% 1,215
2009 35 2.85% 1,228 1,208 20 1.63% 1,228
2010 30 2.25% 1,332 1,313 19 1.43% 1,332
2011 12 0.88% 1,361 1,355 6 0.44% 1,361
2012 11 0.78% 1,413 1,408 5 0.35% 1,413
2013 5 0.35% 1,441 1,429 12 0.83% 1,441
2014 0 0.00% 1,555 1,544 11 0.71% 1,555
Total 191 1.50% 12,766 12,601 165 1.29% 12,766

D) AR AR S F 7199 (F WA, & 7199 tEl ZAAA7] vE

FRAANYE FROE A5T A%, BAAA/ e B HSER FelrAAY &
wol g AEe Aoy BAAZ1E & 9L Aolth FAACR, FeUEACRE 1ol
AANE WA BTk Aol AFAEA F9F h34Fo] glrke XS B3 57 gl R
olth. AeAANE WA g o f7t ARATLA FLF FFAHo] GolH7} ohjet Bedl 7
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<HE 3 #HeE J|=SAZHEA o)
Mo Hot EZ=HR| I EATA Sokgt Z|Ch 7t
EF 0.015 0.121 0 0 1
IC 0.013 0.113 0 0 1
AH 6.750 0.754 4.605 6.631 10.783
BIG 0.571 0.495 0 1 1
SIZE 25.798 1.456 21.118 25.504 32.731
ROS 0.017 2.724 —40.067 0.035 184.934
ROA 0.004 0.197 —6.295 0.031 3.364
DR 1.112 2.462 0.001 0.673 115.009
FB 0.027 0.024 0 0.025 0.662
CR 3.121 11.916 0.002 1.559 743.663
GRS 0.212 4.732 —0.999 0.059 386.593
RIA 0.263 0.159 0 0.250 0.910
LOSSDUM 0.406 0.491 0 0 1
FOWN 7.590 12.468 0.010 1.840 89.730
FIRST 0.205 0.404 0 0 1
1) \:ﬂ/\/duﬂ

EF =AFAE T3 do] o AA) 1, 28R oW 0;

IC =9 BARRI ] YRS ABA T AEL]Z 0] HW%M 1, AE o] AHo|H 0 ;

AH =ZAFEAAIZEY] AAR gk SMALL=547]°14 1, ti7|ge]® 0 ;

BIG =g AREAIH 1, TA2FIAHeH 0;

SIZE =ZFAAbel A= FH S %k,

ROS =37]old/mEY ; ROA="237]|E0| Y/EAMY ; DR=FFA/A7| A |

FB =808/ CR—"EZP Vet

GRS =77] gy wjEd F7HE

RIA =(EANA + A A bZE AT

LOSSDUM=3}A 3d3t B7|esds A4 719 1, 284 ¢god 0;

FOWN  =29]29] X E& ; FIRST=9 27 0lo] ZE7ARelol 1, I8X] ko .

AAEQANS dehlE AHE B 67524 9|20 o) £UE A7 Bt o 1,282

AIZE, 283 %%’4 = 6.63°.2 <F 758/‘]7? FastatE A2 ofuigit gi71dAA] F47]
[e]
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2. o= 3]AEA
AR A7I9 S AFEA)EESRE otal A E d-$EZFE A A7) S gz $ol
A 7Ee AT RY S Agate] i E AN ZA2EHIATN S FPgTh £ ASEA
AN E 5HjFE 7Fo R AFEAS F3it)
7t 7td 19 HE
ol <& 5>v 7 12 AFa] st WA B s HEJHAI FAHFYAIZTS
Al diste] gFAEA S Fast Aol 7M1 HS5S g AFHF ICd tig IAAS
T SAHCR FoF K+)e FEE e
CB 5> 7t 1. LHRSA RN = HdEodut ZAFRJAIZE CHHER| A=A 21
_ , 5=
Variable Pred. sign
Coef. t—value p—value
Intercept —3.889 —10.24™" 0.000
IC + 0.121 1.67 0.096
BIG + 0.278 6.88"" 0.000
SIZE + 0.399 2638 0.000
ROS - 0.024 1.19 0.234
ROA — —0.207 —234" 0.019
DR + —0.007 —2.17" 0.030
FB + 2.153 410" 0.000
CR - 0.000 —0.24 0.808
GRS + —0.012 —15.48"" 0.000
RIA + 0.064 0.52 0.607
LOSSDUM + 0.080 201" 0.045
FOWN + 0.004 332" 0.001
FIRST + 0.044 1.20 0.229
F 155.61
Prob>F 0
R —squared 0.6865
N 885
1) s, wx, w2 ZV2E 1%, 5%, 10% FolA Foehs vepd.
@ Yo <E 3> 2.

2) Wl et A

pol
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$4E HelRE ATATIE s,
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249 ARAEA FI AINGE B2AA AR R AP S F

2
AAN71ed BRIl eAldl ek W7h A s ofof & etk

ot
N,
=)
o)
o
o
jg

Lt 7td 29| HB

the <E & frEARLAE AR ] HAGolel N AFANIE T 719
Fol A4 AEAL /1 1FH vmslel ATARL] FaL )30l v Wol waysker] A
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WA F AEAE AFH] A FALIE <E 6ol /1EH] ek B2,
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B 6 7 2. WRIAZEIN T HIYE dEoA X AMFUAIZH} AEXH0 S L] 24 21t

. . 5ull =
Variable Pred. sign
Coef. z—value p—value

Intercept —17.725 —3.82"" 0.000
GROUP + 1.175 2,57 0.010
BIG — —0.230 —1.09 0.275
SIZE —/+ 0213 2717 0.007
ROS — —0.192 —1.88" 0.060
ROA — —0.402 —0.92 0.358
DR + 0.028 1.03 0.301
FB + 7.102 223" 0.026
CR — 0.011 2797 0.006
GRS + —0.018 —1.52 0.127
RIA + 1.098 1.89" 0.059
LOSSDUM + 0.306 133 0.183
FOWN — —0.011 —1.15 0.248
FIRST - 0.365 1.81° 0.071
Wald chi2 54.69
Prob > chi2 0
Pseudo R’ 0.0677
N 867

1) wex, o, w32 ZE2E 1%, 5%, 10% oA 5o 3he vehd.
I19e <E 357 28
= SRgatele] YRa A BelA we) tiet AEeZe] v Ao WA AR A|Zke] A
e Z7kelglom 1, Sugbele] YR aAB AR e AEele] Aol o.
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E(ROS)F FAF kEo] 9 &(R OA)—O— w(—)Y FEEA FYHo]
o] gt ATolA| T ROAE BAHQ o4& Holx &
DR} FBO 3|AAFE H+)9 4741 HolFo = FajHg,
T5 e AE 7ol wohe 9ulo|th &AW, DRE 7
£ Holt}, 85U &(CR)Y A%+ EAIFC R fogt K(+)2 T
=75 A% AAANE ] Bolxltte ou & siM e 4 S Aotk
A= 7199 AT SrEsE AR A A 4aAZ Blolgt
T 2 % 2013 ; Krishnan 2005 ; Doyle et al. 2007)2}= tH2 2

FE BAFCE fFostA] &2 H()9 IAATE EA
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71057\]13]1?}_91 &3¢ Q%C’L A& (FOWN) Are =) FAATE 7 A

o2 o et oS o3t ()9 F & EO%QM 7199 Z]HH%LF% rET
= 3 AFA 9 FEo| drte A A AdATebs fARE A4 ZH(Krishnan, J. 2005 ;
Rk 5 2009 ; 8212 A 2010 ; A G A 2013)0] A9, BAH 2 E foHA]

S F-ZIARRl mA AR M2l FIRSTE o738 ()9 Fade v2A $AACRE Fo3
HH)e IAATE ‘JrE]r oh 2RI A AFA RS Fag Atk BHeA] 1
7FsAde] =the Qn|2A, o] Ade R ARele] AEA 71 (Auditor Expertise Hypothesis)2
AA e AoE HofZlnh F, R0l Y 7G| FAAE 25 Al Fstes 717t
AoAsE A die A A2 o] Srtste] A EA S et A9E 7 et

:‘

T /HE AXEFE AR 4T 9l Aol

Ct. 7td 39| HS

F AollMe RS WRIARAE dE] 449 253 vAge a5es
ol IAHEYAIRE] A E] F27 el v G TAstAL Ak 7Hd 39 it
Ao Fote], AT WR-sAldl T8 F o] glrkar A 719l diste] o AAkel
o] AeAA Thed e HaAE F UE TF ASHAPEAAE FdEEA A5+ vk vt
A 3E AT A% BAAI} < 7> 71EH] glrh

7Hd 3¢t Al 7 288 Wge ZARFYAIRKAH) Rgolth <iE 7>ollAM B
o], WRIAAAAE AELHo] A 1F9 FHIEYAIIHAH) FAATE 2(—)Y B35
S Bou gAH R felatA] e i, vy aFe] AHYl i AT $AA0R
frel @ H(—)el F2E5 vetdllth o] date WA AR HEe] A% 719ast
o2 ¥Ad AR 1 aEE RISl wEkA] A RA e Sa 9
Aol 9& 7FeAdol freldtl dolditke g enlshe, A5 WRAARDARE Foll T8
F ol gk Akt oAkl ZHEIARE 7R A QS dfstel FEat
I A4 RS FETeEA FAA S ATk RS gt & 9t o]
TAAIE 7H 38 AAEFE dTAREA, Ao WREARARE H4Y R 7]
A 2Fl datel s AAFEPAIZEe] soldsE Aefx Aol fadthe on 2 REA A
b Ay AEOFA slelde EAAd F e 7S HolFE dteta Bejiin.
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E 7> 7HE 3 UWRAMENE 4R 72 AMFYAZD ZeXI MK T CHEEe 2 2t

=Y HEod HIME 20
Variable Pred. sign
Coef. z—value | p—value Coef. z—value | p—value
Intercept —8.111 | —3.50"" | 0.000 | —83.822 | —2.77"" 0.006
AH — —0.192 | —0.84 0.399 —2975 | —1.95 0.052
BIG - —0.150 | —0.69 0.493 —0277 | —0.13 0.895
SIZE —/+ 0.276 2227 0.027 4.173 2.84™ 0.005
ROS - —0213 | —1.98" 0.048 0.615 1.62 0.104
ROA — —0.605 | —1.34 0.182 —4.118 | —1.60 0.109
DR + 0.024 0.88 0.376 0.313 1.32 0.187
FB + 7.198 2.197 0.028 —47.288 | —1.65° 0.098
CR - 0.011 2777 | 0.006 —0.054 | —0.40 0.691
GRS + —0.020 | —1.66" 0.097 0.079 0.19 0.848
RIA + 1.155 1.96" 0.050 3.964 0.84 0.403
LOSSDUM + 0.234 1.02 0.306 | (omitted)
FOWN - —0.014 | —1.26 0.208 0.055 0.35 0.723
FIRST - 0.457 226" 0.024 —0.790 | —0.50 0.617
Wald chi2 49.44 17.75
Prob >chi2 0 0.1234
Pseudo R’ 0.0611 0.4582
N 840 45

1) wex, wx, x5 22 1%, 5%, 10% FolA 9383 Jehd.
2) W&ol gk A <F >3 25

Vl ﬁa %

14l Tt 24347 RS AR A=t ARE A 10de] 73
o WREA ) Aol BnwA gtk A YRAARGAL AEAR 8 ATA R o
@ BAAAE BANE Rgalcle] BAANMLS BASA Rtk A
Ao YA AR} ATGR) A Ansr KR ABL B
A7} L asthe o] 1€ A dtka Btk §gel, rlEe §
& Ak 9 5gaksle] SAEIAe] B 92 A gelA Rabl Aelell AR

—
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Correlation of Review Opinion on the Internal
Accounting Control System (“IACS”) and

Material Misstatements in Financial Statements

Sangok Oh* - Kwanghee Cho™"

<{Abstract>

This paper examines whether IACS has actually influenced enhancing the reliability of financial

statements. This study specifically focuses on audit hours spent for external audit service and the
effects of IACS non-unqualified review opinions. Furthermore, this paper investigates the effect
of the non-unqualified review opinion regarding IACS and the audit hours together on Material
Misstatements in Financial Statements. The results show, external auditors that expressed non-—
unqualified review opinion on a company’s IACS report usually spent more hours on financial
statements audit, which means that external auditors considered the review opinion on the IACS
in planning substantive audit scope and expected audit hours. Additionally, the analysis found that,
although more audit hours were spent for external audit service considering non-unqualified
review opinion on IACS, material misstatements in financial statements did not reduce, which may
mean that external auditors could not increase audit hours enough to significantly reduce material
misstatements in financial statements. The key root causes for this result might be that there is
legally less responsible ‘review opinion’ on the IACS scheme and that the regulator restrictively
allowed external auditor to provide advisory on IACS establishment for the audit client, which
may impair independence of external auditor in expressing the review opinion on IACS. Lastly,
for the company whose review opinion on IACS was non—-unqualified, the more audit hours that
were spent, the less the company is subject to FSS enforcement action due to material
misstatement in financial statements. This result means, IACS could be effective to enhance the
reliability of financial statements at least for the company whose review opinion on IACS was

non —unqualified.

<Key words> Internal Control, IACS, SOX, Audit Hours, Financial Statements
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