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LIOUID,, || 22,494 | 2.712 | 7768 | 0014 | 1061 | 64.713
LEV,,_, | 22,494 | 0.668 | 0.328 | 0.029 | 0.664 | 1.763
ROA,,_, | 22,494 | 0014 | 0.111 | -0.483 | 0.019 | 0.313
GRW,, | 22,494 | 0078 | 0.263 | -0.614 | 0.041 | 1.210
BIG4,, | 22,494 | 0224 | 0.417 | 0000 | 0.000 | 1.000
FIRST,, | 22,494 | 0.159 | 0.365 | 0.000 | 0.00 | 1.000
OPINION,, | 22,494 | 0.062 | 0.240 | 0.000 | 0.00 | 1.000
mid B. 2009 ZE(7FA1)
LNFEE,, | 11247 | 16.697 | 0575 | 15.425 | 16.649 | 18.407
KIFRS,, | 11,247 | 0.063 | 0.244 | 0.000 | 0.000 | 1.000
LNSIZE,, || 11,247 | 24.116 | 0.916 | 23.026 | 23.868 | 27.401
INVREC,, | 11247 | 0295 | 0256 | 0.000 | 0.248 | 0.953
LIOUID,, || 11,247 | 2.880 | 8307 | 0014 | 1063 | 64.713
LEV,,_, | 11,247 | 0.670 | 0310 | 0.029 | 0.674 | 1.763
ROA,,_, | 11,247 | 0010 | 0.111 | -0.483 | 0.015 | 0.313
GRW,, | 11,247 | 0.102 | 0.270 | -0.614 | 0.049 | 1.210
BIG4,, | 11,247 | 0225 | 0.418 | 0.000 | 0.000 | 1.000
FIRST,, | 11,247 | 0.191 | 0.393 | 0.000 | 0.000 | 1.000
OPINION,, | 11,247 | 0.053 | 0.225 | 0.000 | 0.000 | 1.000

DEES 1 201190 IFRSE E=Hd 719 713709t ml=4719 1053470 dide= 20099
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(E 5-D 7IesA A%

Mg | N | #e | EEed | A4y | 395 | Ad%
g C. 20119 FE2(7HE2)
LNFFEE,, | 11,247 | 16.716 0.599 15.425 | 16.706 | 18.407
KIFRS; , 11,247 | 0.063 0.244 0.000 0.000 1.000
LNSIZE;, || 11,247 | 24.245 0.930 23.026 | 24.018 | 27.401
INVREC,, | 11,247 | 0.292 | 0.251 | 0.000 | 0.252 | 0.953
LIOUID; ;|| 11,247 | 2.544 7.186 0.014 1.057 64.713
LEV,, 11,247 | 0.667 0.345 0.029 0.654 1.763
ROA;,_, | 11,247 | 0.017 0.111 -0.483 0.023 0.313
GRW,, 11,247 | 0.055 0.253 -0.614 | 0.033 1.210
BIG4, , 11,247 0.223 0.416 0.000 0.000 1.000
FIRST, 11,247 | 0.126 0.332 0.000 0.000 1.000
OPINION,, | 11,247 | 0.070 0.255 0.000 0.000 1.000
md D. A3 A7F A T v 42009, 20116)(7HE3)
LNFFEE, 1,426 17.147 0.638 15.425 | 17.148 | 18.407
KIFRS, , 1,426 0.500 0.500 0.000 0.500 1.000
LNSIZE;, | 1,426 | 24.795 1.100 23.026 | 24.669 | 27.401
INVREG, ,_| 1,426 0.279 0.220 0.000 0.263 0.953
LIOUID,, || 1,426 | 2876 | 8259 | 0.014 | 1.175 | 64.713
LEV,, | | 1,426 | 0559 | 0.301 | 0.029 | 0557 | 1.763
ROA; 1,426 0.023 0.118 -0.483 0.028 0.313
GRW,, 1,426 0.140 0.297 -0.614 | 0.084 1.210
BIG 4, 1,426 0.662 0.473 0.000 1.000 1.000
FIRST,, 1,426 0.198 0.399 0.000 0.000 1.000
OPINION,, | 1,426 0.013 0.115 0.000 0.000 1.000
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(E 5-D 7IesA A%

R N | me [Ezea| aag

9% | A

olN

g E. FAZAE v=Y 871420099, 2011

ri

)OHa4)

LNFEE,, | 21,068 | 16.677 | 0.572 15.425 | 16.649 | 18.407

KIFRS; , 21,068 | 0.500 0.500 0.000 0.500 1.000

LNSIZE, ;|| 21,068 | 24.139 | 0.897 | 23.026 | 23.911 | 27.401

INVRECG,, | 21,068 | 0.295 0.256 0.000 0.249 0.953

LIOUID; ;| 21,068 | 2.701 7.734 0.014 1.054 64.713

LEV,,_, | 21,068 | 0.676 | 0.328 | 0.029 | 0.671 | 1.763

ROA,,_, | 21,068 | 0013 | 0.111 | -0.483 | 0.019 | 0.313

GRW, 21,068 | 0.074 0.260 | -0.614 | 0.038 1.210

BIG 4, 21,068 | 0.194 0.396 0.000 0.000 1.000

FIRST,, 21,068 | 0.156 0.363 0.000 0.000 1.000

OPINION,, | 21,068 | 0.065 0.246 0.000 0.000 1.000

g FFE5719 B/ Ag71del =AArIE =A20118) s, 71Hd6)

KIFRS; , 11,247 | 0.063 0.244 0.000 0.000 1.000

CONFS;, | 11,247 | 0.196 0.397 0.000 0.000 1.000

IPOMHD 11,247 | 0.001 0.028 0.000 0.000 1.000

LNSIZE, , || 11,247 | 24245 | 0.930 | 23.026 | 24.018 | 27.401

LEV,, 4 11,247 | 0.667 0.345 0.029 0.654 1.763

ROA;,—, | 11,247 | 0.017 0.111 -0.483 | 0.023 0.313

GRW,, 11,247 | 0.055 0.253 | -0.614 | 0.033 1.210

F1) BEZNA 20138742 A437194 970, 25 570 71do] K-IFRSE Agrdez =9
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off FARA =S =AUt =5k 71del 20099} 2011499 ZHAr
He Bas BH ZQ7|gel m=dzidel = 2009d0]y 20119 2F
HARS7E o 2o, E7|de] ¢ 2009dd HIF| 2011¢e] & Zo=
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(E 5-2) @A digt 7S

Hd A FARAYIE =979 n=drY vl

T8 N Bt EEWA =94
20099 | 713 17.068 0.609 17.034
=714
20119 | 713 17.226 0.657 17.249
20094 | 10534 16.671 0.564 16.636
=7
20114 | 10534 16.682 0.579 16.649
g B ZARl R whE H|w
(20094)
TH N Bt =9 EFHA}
Big4 444 17.242 17.217 0.595
sk non- 2 1 16.811 0.51
Bigd 69 6.780 . 515
Bigd | 2086 17.081 17.034 0.594
PIESZIE T non- 16.524 0.508
Bigd 8448 16.570 5 5
(20114)
T8 N Bt =9 EFEHA
Big4 500 17.381 17.399 0.621
C L -~
Bigd 213 16.862 16.951 0.591
Bigd | 2003 17.111 17.074 0.605
e 531 16.581 16.524 0.524
Bigd 853 6.58 . )
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g C : 2=AF oo w2 v
(2009%)
N ot 95 EEHA}
ol 24| 141 16.813 16.811 0.617
H AE7ZA | 572 17.131 17.111 0.590
u)q]7 22704 | 2008 16.502 16.524 0.552
H AEZEAL | 8526 16.711 16.655 0.560
(20114)
N o 94 EZHA}
oy 204 142 17.137 17.148 0.677
H AEZFAF | 571 17.248 17.249 0.650
a1 el 2274 1280 16.545 16.524 0.586
B AEZEAL | 9254 16.700 16.678 0.576
g D @ ZAe)A w2 Hjw
(20094)
N s 94 EZEHxt
o)y 2AolA | 707 17.069 17.034 0.609
H H| A A 6 16.958 17.062 0.587
sl 2o A | 9941 16.682 16.649 0.564
B Bk 593 16.500 16.524 0.536
(20114)
N o Y4 ErE
coly 791 | 700 17.219 17.217 0.655
- RS 13 17.619 17.823 0.640
s el 2014 | 9760 16.700 16.651 0.575
B HHA | 774 16.453 16.455 0.583
g E o] W= H|w
Az A4 LA | AH|ART|E
(5,2047R) (1,34271) (1,20671) (3,4957)
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(LNFEE,,)®] B0l 17.0682 vl=7]Y 16,6718tk 1% Fol4FoA
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Hir

2 Zog yeygth =479 AAHFR(LNSIZE,, ) Bato] 2470002
= 7| Aol AAEN B 24.077HTE 1% FoFFoA B2 Aoz ye
wow, FARE(LEY,, )& =U719e] Bato] 0.5700= m=dr|ed Hat
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(LEV,, ), B3 (GRW.,), SIAHEUBIGH, )R A H]ZA(OPINION,,)°]
1% FolawolA SAHCRE FoJgt Aaprt Yty ole IAFAES
Ao EoJet 7] EYold dAke] mks] VR ARSI E
& ZAo® SHH, o= AIFRIF 23 BAfH]Eo] 2 J[o] A
71Ee AHo R EQIg Aol A 1E AAh ot ROA4,,

o] 0.015= m[E=I7]He] 0.0100] HsH Eou Fofgt Axf
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G2 %

o]
AR AR 5-3))¢F FARE AYE Hold Sl EYoleol: =
A71hdel AR 1% FolaEolA w4 dehden, =479y n=dy
719 2 mlaold 2E=AAAR(FIRST, oA 1% FolaEold 7ol
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TN tFEAEAe R FHARle] MAH Aoz FAH},
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=

5-3) SHFEAHE 1-20099 71%)

o2 Q7Y =971

(N=10,534) (N=713)
Hapry t—ZF
LNFEE, , 16.671 | 0.564 | 17.068 | 0.609 | 16.916***
LNSIZE, 24077 | 0.889 | 24.700 | 1.096 | 14.856***
INVREG,, _, 0.297 | 0.258 | 0.275 | 0.220 ~2.529%*
LIOUID,, _, 2.874 | 8.282 | 2969 | 8.680 0.295
LEV; 0.676 | 0.309 | 0.570 | 0.301 | -8.894%***
ROA,,_, 0.010 | 0.110 | 0.015 | 0.117 1.105
GRW,, 0.100 | 0.269 | 0.130 | 0.290 | 2.675***
BIG4,, 0.198 | 0399 | 0.623 | 0485 | 22.863***
FIRST,, 0.191 | 0.393 | 0.198 | 0.399 0.469
OPINION, ; 0.056 | 0.230 | 0.008 | 0.091 | —11.694***

Z1) weel 23 4o - (A #E

F2) e 1%, *TE 5%, *v 10% FEAA FAXHLE fFolds Au(EEED)
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£

5-4> SRFRACH 2-2011971%)

027 =971
(N=10,534) (N=713)
g =3k
B2 | o | 3T | on
LNFEE, 16.682 | 0.579 | 17.226 | 0.657 | 21.581%**
LNSIZE, 24201 | 0.901 | 24.890 | 1.097 | 16.403***
INVREC,, _, 0.293 | 0.253 | 0.282 | 0.220 -1.218
LIOUID,, _, 2.528 | 7.141 | 27783 | 7.819 0.918
LEV; 0.675 | 0.346 | 0.547 | 0.300 | —10.896***
ROA;, 0.017 | 0.111 | 0.030 | 0.118 3.028%**
GRW,, 0.048 | 0248 | 0.150 | 0.305 8.763% **
BIG 4, 0.190 | 0.392 | 0.701 | 0.458 | 29.083***
FIRST; , 0.122 | 0327 | 0.199 | 0.400 5.074%**
OPINION, 0.073 | 0261 | 0.018 | 0.134 | -9.827***

FD) Wl 234 39 () AE

F2) *HrE 1%, *E 5%, *E 10% SEIA BAMCR RE An(FEED)
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Bl

5-5 SHFEACHE 3-=U719D)

LE =k
2009 (N=713) 2011d(N=713)
W41 =gk
i£F _ 27
LNFEE,, 17.068 | 0.609 | 17.226 | 0.657 4.710%**
LNSIZE,, _, 24700 | 1.096 | 24.890 | 1.097 3.275%%*
INVREC,, _, 0.275 | 0.220 | 0.282 | 0.220 0.651
LIOUID;, 2.969 8.680 2.783 7.819 -0.425
LEV;, | 0.570 | 0.301 | 0.547 | 0.300 -1.434
ROA,, 0.015 | 0.117 | 0.030 | 0.118 2.494% *
GRW,, 0.130 0.290 0.150 0.305 1.293
BIG4,, 0.623 0.485 0.701 0.458 3.144%**
FIRST, 0.198 0.399 0.199 0.400 0.066
OPINION;, 0.008 0.091 0.018 0.134 1.617

FD) Wee 224

Aol (A1) Bz

F2) *FEE 1%, **e 5%, *v 10% FFA SAHCRE e
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5-6) EHFEACHE 4-v1=97]4)

G

20099 (N=10,534) | 2011d(N=10,534)

H5 - - - #t
BE | an | BE | axn
LNFFEE, , 16.671 | 0.564 | 16.682 | 0.579 1.279

LNSIZE;, 24.077 | 0.889 24.201 0.901 10.106***

INVREC,, , | 0297 | 0258 | 0.293 | 0.253 ~1.067

LIOUID,, 2.874 8.282 2.528 7.141 —3.248%**

LEV,, 0.676 | 0.309 | 0.675 | 0.346 -0.249
ROA;, 0.010 | 0.110 | 0.017 | 0.111 4.200%**
GRW,, 0.100 | 0.269 | 0.048 | 0.248 | —14.580***
BIG4,, 0.198 | 0.399 | 0.190 | 0.392 ~1.446
FIRST, 0.191 | 0393 | 0.122 | 0.327 | —13.883***

OPINION, 0.056 0.230 0.073 0.261 5.065***

FD) whol 244 gl (D) Fx
=

F2) **rE 1%, *TE 5%, *v 10% FEAA FAHLE folds Au(EFEED)
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B 5-7 AETA 24
g A FRHSFO] ATIAEA(EA)
TR 2] (3] [4] [5] 6] (7] 8] [9] [10]
* %k %k * %k 3k * %k 3k _ %k %k %k _ * %k %k * %k 3k * %k 3k * 3k % _ * %k %k
" LNFEE,, 0.160 0.594 0.096 0.084 0.156 0.089 0.036 0.393 0.112
b (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
1 0.139*** | -0.008 0002 | —0.067*** | 0.027%** | 0.050*** | 0.207*** | 0.020***
() KIFRS, (0.000) (0.226) (0.804) (0.000) (0.000) (0.000) (0.000) (0.003)
1 -0.006 0.009 0.020%** 0.002 | -0.037*** | 0.313%** | -0.046***
INSIZE . . ) . . . )
BILNSIZE, (0.389) (0.188) (0.000) (0.760) (0.000) (0.000) (0.000)
1 ~0.045%** | 0.163*** | 0.018*** | -0.008 | —0.014** | -0.049***
N : . ) . . . )
WINVREC, (0.000) (0.000) (0.006) (0.241) (0.034) (0.000)
1 —0.213*** | 0.012* | 0.047*** | 0.013* | 0.024***
LIOUID. ) . . . )
BILIOUID, ; -, (0.000) (0.074) (0.000) (0.054) (0.000)
1 —0.492*** [ —0.119%** | -0.138*** | 0.093***
ILEV; -y (0.000) (0.000) (0.000) (0.000)
1 0.161%** | 0.065%** | —0.103%**
MROA; ;- (0.000) (0.000) (0.000)
1 0.055*** | 0.046%**
BIGRW, (0.000) (0.000)
1 ~0.034%**
91BIG 4i’t 0.000)
[10 FIRST,, I
(11 OPINION,
D H5e 2ad Aol 1 (4D #=
2) A 32 Pearson TS Boll AREE grold, B5ote] =2l dEATol oigh Paroleh(* : P < 0.1 ** : P < 0.05, *** : P < 0.0
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ijd B. FQHSO ATHIAEACHE 1
T [2] [3] [4] [5] (6] [7] [8] [9] [10] [11]

0.168%w 0,603 0.093 % 0,085+ 0,129 0,060 0,039 0.336% 0147w 0,079

(1 LNE EE;,t 0.000) (0.000) (0.000) (0.000) 0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
1 0166w 0021w 0.003 ~0.084 0.010 0.027 % 0,248 0.004 0,052

[2) KIF R*Sz,t (0.000) (0.028) ©0.768) 0.000) (0.269) (0.004) (0.000) (0.639) (0.000)
1 -0.003 0.03 133 0.054 3 ~0.038##% =0.0843x 0.31 1% =0.075%sx =0.025%:x

(31 LS. IZEM -1 0.720) ©.001) 0.000) (0.000) (0.000) 0.000) (0.000) 0.007)
1 0,020+ 0,163+ 0,018+ 0,022 0,021 ~0.063 %+ 0,035 %+

WINVRE C;t 1 0.034) (0.000) (0.050) ©.017) 0.026) (0.000) (0.001)

1 0172w ~0.004 0,072 0.007 0.045%5 20015

(51 L1 OUIDM -1 (0.000) (0.696) (0.000) (0.446) (0.000) ©0.113)
1 ~0.492%% =0.04 735 ~0.132:3 0.113s3 0.192s5

61 LE V;,t -1 (0.000) (0.000) (0.000) (0.000) (0.000)
1 0,099 0.034%5x 0,093 0,128

m ROAM -1 (0.000) (0.000) (0.000) (0.000)
1 0.005 0.087:s =0.061 5

81 GR M/iv,t 0.625) (0.000) (0.000)
1 0,055 0,060

L BIG4; 0.000) 0.000)
1 0.12455%

1ol FIRST; , ©.000)

1
(111 OPINION,

D) Wo] 224 Ao |

2) AL e Pearson AV

ChEE

= B8] A glol], Buote] $AE FEAZ

o Tk PAOIEE(* 1 P <01 ** 1 P <005 *** 1 P < 00D




g C. FoH49

AVl ar

[opRTLAL HLA

ARHCH 2)

T [2] (3] [4] [5] (6] (7] (8] [9] [10]
022155 05865 0,100 0,084 0,178 0,115 0.115%5 040155 -0.07 1
(1 LNE EE;,t (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
1 01815 -0.010 0.009 0,090+ 0,030 0,008 0,299+ 00575
[2) KIF RS;J (0.000) (0.281) (0.359) (0.000) (0.001) (0.000) (0.000) (0.000)
1 -0.007 -0.013 0.008 0.037xx 0.024x 0.31 7 0.000
(31 LVS. IZEM -1 (0.439) (0.164) (0.407) (0.000) 0.012) (0.000) 0.976)
1 ~0.076% 5 0.1635% 0.019%* 0.007 -0.007 0.035%%
WINVRE qt -1 (0.000) (0.000) (0.045) 0.462) (0.458) (0.000)
1 02595+ 003155 0013 00195 -0.009
(51 L1 OUIDM -1 (0.000) (0.001) (0.175) (0.040) (0.341)
1 ~0.4933#x ~0.189::x —0.143s33 0.074s
61 LE V;,t -1 (0.000) (0.000) (0.000) (0.000)
1 0.235% 55 0.095% 5 -0.110%+x
(R OAi,t -1 (0.000) (0.000) (0.000)
1 0.109s3: -0.023x
81 GR VZJ (0.000) (0.015)
1 -0.009
(91 BIG4M (0.358)
1
1ol FIRST;
(111 OPINION,

D wgel 22b2 Aol 1 (A1) ¥x

2) /A 32 Pearson FHIAIE F3f AR Frolw, B3] A= dEAT Wigk Patolth(* ¢ P 0.1 ** 1 P (005 *** 1 P <0.0D)
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3 D. FRA5] FPHARHCH 3)
T [2] [3] [4] [5] (6] [7] [8] [9] [10] [11]
0124w 0,609+ %+ 0.139% ~0.252% %% 0,034 0.118%%+ 0035 0371w 0.134%wx 0,043+
W LNFEE; 0.000) (0.000) (0.000) (0.000) 0.193) (0.000) 0.185) (0.000) (0.000) (0.070)
1 0.036 % 0.017 0011 0,038 0,066+ 0.034 0.083 % 0.002 0.043
(21 KT R‘%t (0.001) (0.515) 0.671) 0.152) 0.013) (0.196) 0.002) 0.947) (0.106)
1 0143w 0115w ~0.036 0,083 ~0.093 0,272 ~0.105w 0.006
(31 LS. IZEM -1 (0.000) (0.000) ©0.175) (0.002) (0.000) 0.000) (0.000) 0.816)
1 0.150%w% 0.203% % 0,033 0.021 0.036 0017 20015
4 IN VRE'C;t 1 (0.000) (0.000) (0.209) (0.432) ©0.172) (0.519) (0.584)
1 ~0.28T 0022 0.001 0,063 0.040 0.024
(51 L1 OUIDM -1 (0.000) ©0.411) (0.965) ©.017) ©0.134) (0.368)
1 0,425 0,076 ~0.087 0.046+ 0.039
61 LE Vi,t -1 (0.000) (0.004) (0.001) (0.084) (0.140)
1 0,162 0.088 %+ 0,071 0173w
m ROAM -1 (0.000) (0.001) (0.007) (0.000)
1 0,066 0,078+ 0112w
81 GR M/i:t 0.013) (0.003) (0.000)
1 0035 0059
L BIG4; ©.190) ©.025)
1 0.034
1ol FIRST; , 0197
111 OPINION,, 1
D Hao] 224 Ao 1 (A Fx
2) /4 3R Pearson AUTAIE 9l AL FholH, Bate] £x]= F5AFol thet PRrolth(* @ P < 0.1 ** @ P €0.05 *** : P <0.01




W E FRW40] ARBARACHY 4)

T [2] (3] [4] [5] (6] (7] (8] [9] [10]
0.009 057835 0.099s35 —0.074 5 ~0.150+ 0084535 0,029 0,360 -0.119
(1 LNE EE;,t (0.201) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
1 006935 -0.007 0,022 -0.002 002935 0,100+ -0.010 0,095
[2) KIF RSLt (0.000) (0.286) (0.001) (0.803) (0.000) (0.000) (0.148) (0.000)
1 0.007 0.0193 0.05] s -0.009 ~0.04553x 0.281 s =0.047 53
(31 LVS. IZEM -1 (0.320) (0.006) (0.000) (0.194) (0.000) (0.000) (0.000)
1 ~0.039x 0.160+ 001835 -0.009 -0.0145 -0.051
WINVRE qt -1 (0.000) (0.000) (0.009) (0.205) (0.050) (0.000)
1 0,208 0.014%* 0,055 00185 002355
(51 L1 OUIDM -1 (0.000) (0.037) (0.000) (0.008) (0.001)
1 ~0.4973x =0.11 73 —0.121 3 0.099x
61 LE V;,t -1 (0.000) (0.000) (0.000) (0.000)
1 0,160+ 0,059 0,106+
(R OAi,t -1 (0.000) (0.000) (0.000)
1 0.038s3: 0.04 153
81 GR VZJ (0.000) (0.000)
1 0,044
o1 BIG 4ivt (0.000)
10 FIRST,, 1
(111 OPINION,
D gl 2244 ol 1 (A BX
2) A 32 Pearson AIRHAIE Bl Al grolw, H3te] £=x& F&5Fol gt Patelch.(* : P < 0.1 ** 1 P €0.05 *** : P <0.0D

- 74 -



g F. el AuaAZACH 5, 7H 6)

T8 [2] [3] (4] (5] [6] (7] (8]
(1 KIFRS,, 0.199%** 0.057%** 0.181%** -0.090%* ** 0.030%*** 0.098%* ** 0.078%**
E (0.000) (0.000) (0.000) (0.000) (0.001) (0.000) (0.000)
1 CONFS 1 0.041%** 0.238%** -0.013 0.016* 0.085% ** 0.010
vt (0.000) (0.000) (0.164) (0.094) (0.000) (0.280)
B1IPO, 1 0.011 -0.010 0.016* 0.036%*** 0.018*
N (0.252) (0.307) (0.086) (0.000) (0.051)
WLNSIZE,, | 1 0.008 0.037*** 0.024%** 0.002
N (0.407) (0.000) (0.012) (0.859)
[SILEV,,_, 1 -0.493*** | —(.189%** ~0.019**
" (0.000) (0.000) (0.043)
GROA., 1 0.235%** 0.016*
K (0.000) (0.082)
I GRW, 1 0.046***
(0.000)
[81ABIG4;, 1
D) W4o] 22 Aol 1 (A2) =

2) 78ARE 2 Pearson FTTAE T3l At FlolH, Eogte] e FEATl Wit PRrelch(* 1 P <0.1 ** 1 P <005 *** 1 P (0.01)
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1 OM D3 GHE Dol et 3% B

o A=A (F 5-8)9] 7ML, 7Hd2 AFEPNA KIFRS, =
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718t BAHRSO IAASE APATY] At A2 KAt 9
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RGN F(+)o] AFE Ho 2 m$ oot AitRE 9%
ol E Fagh ALl Ao moher

AR B34 w2 ARSS A apitat ojExfHo] FAp4teA ARk

H%9l INVREC, = d%37 59517 gAtEssh of(+)e] S moln
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Azt FASA ()9 ASE Bolw, 7M1, 2014 folsity. BAuE
Q LEV,, £ o8 ()9 A%E AW, L0018 ROA, =
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ot ol thro] Mgt TAsHA BIG4,, HAFIC] NON- BIG4,,
AQlel] M3 o Ee AAESE W QLSS SIF 4 otk FRST,E )
A1, 2004 SO FRASEES AW SAZOE GelshA tergt.

A (OPINION, )& 714 1 ()9 FAAAFEE 7 BA
Ao felabl dehat. o} FUshd WAuse] 3 v A0 o
A AHade BASL S AT dsbd 1, 28 AXshe
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7199 FARY BAAE AUt KIFRS, = DHRFEAA0e 549
SHAl G AAASTS 7HH fostti(FoaeE 1%olA -3t 2
S AASE B3 0.062% FSAATES AEA R :
HATR A7 TQjol o) EQloldunt S71Rt ZAos Kt

718t FARSO IAASE APATY] Aot AR FAsi U9

APAT7et FABHA FA4] AR DS Ht LNSIZE, = ¥+ A
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ZAHol T oA AR = HIFRl INVREC,, = AS53 FYstA AL
HEpol ()] PAE HolH {ostA et {EHEd LIQUID,
= A= 5016}711 <) AFE Holw {ootA] UEETh FAfHER]
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98¢l ROA,, = folet AFE Hol1 A ¢ow, RO4,, 7t ()]
= B3Ot fodo] FRlEz] o2 Ao=w yehgtt
TEol AL dEHsR AR GRW, 9A ST FUsH
(H2] AFE 7M™ 7M1, 2, 4042t 28] folotA] 2 AR e}
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o ZAESS BT QSS SIS 4 9tk FIRST, = S(-)9 FATAS
e AW SAHoR folahA Lherd.

N ru[o

PAOIZA(OPINION, )= 7 1, 2, 494 509 dAASES 7
FAHCE o o}ﬂl HER whE 7}** 3] 1L FH)el Folt FAE Ho

_—

3. M2 Hol diFt AF A

GE 52 k49 e gaRge JEE 94 A0R oy
© 24298 B olfel PAne} 9ol Ane 2aa Aoz g
Wk (B 5-6)9 SASRAAL 5 g A folsta g A
o VRt B ok mEqr|de YRR F7 So8 aAdREY
Z7bol mhe gASIge] FUK wE AARSE Fe o] HRoR
SEEE

e SANSY FAAASE GH 1D 5o Avtel GARshY, Spateld
891 ROA, = B3 1, 314% fOI7 Ave Holw A gout M |
L fo% 29 ASE Hol F3 ek 7Y 7R 4FYS el

golsh
A et o2 Eeld AAtRse] gk v Aow d4E: A4a
e EASIT Sl Aol A K-IFRSE Addon el ore Hl4
7140 Ae ARSI w0l AT Eolmo] Aolrh gle Aolehs o
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(& 5-8) TFRSEJo] ZAIR S| njzx]&=

FFOHd 1~4 AS A3h

LNFEE, , = (3, + 3, KIFRS,, + 3,LNSIZE,, _, + 3,INVREC,, _ |

t =2009,2011 + /64L[QU[Z)M

W FOLEV,, | +BROA; |+ B,GRW, , + B, BIGA,

+ By FIRST;  + 3,y OPINION,  + XIND; ; 4 €; fvveveiiiinn. 21(1)
o 7HA1(N=11247) 7Hd2(N=11247) 7H3(N=1426) 7Hd4(N=21068)
e A | cBAF | A | oBAF | A | o8AF | A | o5AR
Intercept | 10.654 [136.039***| 10.885 | 136.107*** | 11.427 |54.465***| 10.716 [184.252***
KIFRS;; | 0038 | 2270%* | 0.135 | 7.687*** | 0.062 |2.637*** | -0.037 | -6.267***
LNSIZE, , | 0362 | 78.452*** | 0348 | 74.760%** | 0.312 (26.998***| 0.360 |105.187***
INVREC, ;| 0181 | 11.013*** | 0.189 | 10.774*** | 0.422 |7.076*** | 0.173 | 14.148***
LIQUID; , | -0.007 |-13.983***| -0.008 | ~13.497*** | -0.012 -7.746***| ~0.007 |~17.825%**
LEV, | | -0.236 |-14.799***| -0.271 | ~17.860*** | -0.135 |-2.861***| -0.262 |-23.335***
ROA; ;| | -0054| -1306 |-0220 | -5.094*** | 0.132 | 1136 |-0.152|-4.925%**
GRW,, | 0034 | 2.298** | 0.064 | 3.810%** |-0.021| -0.510 | 0.054 | 4.700***
BIG4;, | 0258 |25288%** | 0272 | 25.237*** | 0.286 |10.837***| 0.261 |33.726***
FIRST;, | -0.087 [ -8.592*** | —0.107 | -8.744*** | -0.093 |-3.108***| -0.096 |-11.832***
OPINION, ;| —0.054 | -=3.018*** | —0.059 | =3.415*** | 0.365 |3.484*** | -0.061 | -4.931***
YIND; x g z 39 z 39 z g
F3t 824.332%** 831.509* ** 118.767*** 1419.217%**
Adj. R? 0.488 0.490 0.518 0.467
F1) W] 224 Ao 1 (4D =
F2) e 1%, *rE 5%, *v 10% FEIA SAHLE FodtE Au(FEHD)

- 79 -




4. FHd 5% M 6ol Hidt A5 A

PN
ki
w
©

nx
ol
rE
i

7 FAGANE welol vAE wRE AEe
ot Aguwise] £4719 Bt AR
Ao} Qe Ag 2 2

1, 2
AR Fgteh. AR Ay e AW
o =

LN D
ruh’.:lojz‘l-!:l‘LYE
B ol
Fﬂoﬁ‘.‘,ﬂj:l,
[
A_I?E.rlr

o I

)

R

r o

1o
)
=2
)
)

it
I =)
il
KT
$Bor
o
H
ol
B
©
A
o
o
£
ol
N
e
H
S
>
A
>
Jo
10

QA AT} 2ASANES A
2 AAFAR 24 Bolg lste] A
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Tofle SAIFAIES TYotolof stz APl IASAVES Zolsh
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2 ez AF39E Hung and Subramanyam(2007)t -F-AFsHA|
NME AAFR(LNSIZE,, )7v A3 RAu&(LEV,, )& @
o A (GRW, )0l &2 71go] K-IFRSE AFoz zgste Aoz 1
EtTh TS =A1A AR QITe] A&t Bigd 2AMU(ABIGY, )= %

ARG WA 719 Q4% K-IFRSE Audos £l rhsAol ko
it

7oz yebyth 2y Hung and Subramanyam(2007)8] dA+tet= 24
WIS A AHEEOIE(ROA, o] $e4E K-IFRSS ApUAoz
=9 TRl e Aow v
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KIFRS,, = 3, + 3,CONES, , + ,IPO, , . , + B,LNSIZE, , |+ B,LEV;,_,

¢ = 2011 +B,ROA; , |+ B;GRW, , + B, ABIGA, , + XIND, , +¢; ... 2 (2)
715, 7Hd6(N=11247)
s Y 1? g 23 nke 33)
A (WaldsAlE  Ag WadSAH A [WadeA#
Constant —14.646 |249.153*** | -18.071 |413.158***| -14.678 |249.712%**
CONFS; 1155 |178.448%** - - 1145 |174.788%**
PO, - - 2365 | 10.014*** | 1.836 5.945%*
LNSIZE;, 0.505  [177.163*** | 0.661  |334.586***| 0507 |177.724***
LEV, -1.357 | 83.167*** | -1.422 | 94.132*** | -1.360 | 83.370***
ROA;, ~1.644 | 14.358*** | -1.686 | 14.948*** | -1.662 | 14.666***
GRW,, 1.089 | 52.487*** | 1243 | 71311*** | 1075 | 50.911%**
ABIG4,, 1435 | 55.410%** | 1.372 | 52.231%*** | 1413 | 53.533***
YIND,, z g =z g g
—2 Log Likelihood 4,531.435 4,692.517 4,525.536
Chi— square 781.822% ** 620.739* ** 787.720% **

Z1) a5l 2242 Ao @ (R92) B=
F2) KL 10, FrE 5%, Y 10% SEA BARCE S5 on(FEAZ)
%3) BRI F4719(CONFS, )T

i
BY3e F471Y0 AAY o 2T AvY
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A 34 FHEA
1. SAEAE = JAA=(20108)¢ke] vl

F7HEAo 2= 20109 20119 thfo= BEAH A1ZAaE AXSHA
ot 20099 EE 89171 ATl BAMSE t-15]7]2 AMESHR7] wiEd
2897 2= SAI57] Sste] 2010W%e 20119ES o r FrHE
g d Hie Ax ou|zt 9l& Aot F7HEA AutoMz 2 AFo] A
AIE ARG YTE 5-10). &, FAAE =Y, AArR, At
I ojEAHAE HF, Bigd AR AR 52 F(H)9 g THAH 1% FEollA
Folgt AE Ut qlow, fEHlE, FAHlE, 2o gAr o5 2 AL
o)A &(-) FFE A= AoRE UEylth

AR AV S AHeste AHALZoE K-GAAPY| F75te] A|EAEES
2HgefjorstA|gh, oju] FASAVES Z7EYe R ARHUTH, =Y A
off HluEHor A A7 o5 K-GAAPo|| ot ARARE A 3]

Hm

Azl o8l AAslol @ AL Aol e FAAIE g AR
AT AAEAE S Q7] B2 FAAANE 59 AAAzeE @AY
57 Feiwo] AR WgEo] 9 4 gtk
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(& 5-10> IFRSEQo] gAtRS] mxl= 9201097 HlwZ4)
s 7Fd1(N=11,247) | 7Vd2(N=11,247) | 7Fd3(N=1,426) | 7Md4(N=21,068)
T Ag | cBAF | AL | cBAF | A | oBAF | A | o5AR
Intercept | 10.802 |135.769***| 10.885 [136.107***| 11.451 |54.212***| 10.790 [183.694***
KIFRS;, | 0054 | 3.122%** | 0.135 | 7.687*** | 0.062 |2.595*** | -0.012 | -2.123**
LNSIZE, ,_ || 0353 |75.751***| 0.348 |74.760*** | 0.311 [26.799***| 0.355 |103.125***
INVREG, ;| 0.182 |10.545*** | 0.189 |10.774*** | 0.441 [7.330*** | 0.172 |13.703***
LIQUID; , _ | | -0.009 [-15.429%** -0.008 |-13.497***| ~0.014 |-9.195***| ~0.008 |-18.578%**
LEV, | | -0275 |-17.903*** -0.271 [-17.860***| -0.165 |-3.473***| -0.280 [-25.293***
ROA; ;| | -0.186 | -4.430*** | -0.220 | -5.094*** | 0.342 | 2.830*** | -0.237 | -7.636***
GRW,, 0.087 | 5.206*** | 0.064 | 3.810*** | -0.011 | -0.257 | 0.081 | 6.583***
BIG4;, 0.266 |25.136*** | 0.272 |25.237*** | 0.281 |10.426***| 0.266 |33.727***
FIRST;, | -0.080 [-7.059*** | -0.107 | -8.744***| -0.064 | ~2.175** | =0.097 |-11.167***
OPINION, , | -0.029 | -1.567 | -0.059 |-3.415***| 0.468 |4.153*** | -0.049 |-3.893***
YIND,, z3t zg 2% R acly
F%k 775.141% ** 831.509* ** 116.778*** 1372.144***
Adj. R? 0.472 0.490 0.514 0.458
F1) W9 2244 Ao 1 (4 #x
F2) e 1%, *rE 5%, *v 10% FEAA SAHLE FoftE Au(FEHT)
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AFARIE FARE 719e AAd-dRlE 27 V1de AAske 2ARE Ay

o2 fofet Ayte figley M 2914 ot F+)
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(& 5-11) IFRSEQJo] AR Sof u]x]= FF(2009¢

7Hd3(N=1,426)

A4 = A

t-e4)
7Pd4(N=2,852)

A4 =A%

7Hd1(N=2,139)

A4 =

7Hd2(N=2,139)

A4 =A%

PPN
T4

Intercept 10.764 |64.802***| 10.755 |61.192***| 11.427 |54.465***| 10.466 |71.456***

KIFRS,,

0.005 0.248 0.085 |[3.734*** | 0.062 |2.637***| -0.024 | -1.419

LNS[ZE,_l 0.354 [38.340***| 0.354 |36.347***| 0.312 |26.998***| 0.374 |45.496***

INVREC;, || 0.331 |7.297***| 0376 |7.689*** | 0.422 |7.076***| 0308 [7.740***

L]OU[Dmfl -0.009 [-7.437***| -0.008 |-5.136***| -0.012 [-7.746***| -0.006 |-4.863***

LEVt,1 -0.210 [-5.599***| -0.231 |-6.106***| -0.135 [-2.861***| -0.255 |-7.928***

ROA;, | | -0150 | -1.545 | -0.161 | -1.546 | 0.132 | 1136 | -0.292 |-3.276***

GRW,,
BIGA4,,

0.111 |3.117***| -0.058 | -1.448 | -0.021 | -0.510 0.060 1.745%*

0.234 |11.104***| 0.271 |11.888***| 0.286 |10.837***| 0.225 |11.802***

FIRST;, | -0.115 |-4.539%**| -0.085 |-2.932***| -0.093 |-3.108***| -0.104 |-4.201***

OPINION, , | 0041 | 0736 | 0003 | 0051 | 0.365 |3.484***| -0.007 | -0.187

Z

xgt

Z

YIND, , Z39t

FRX
Adj. R*

F1) s

F2) *rrE 1%,

195.663*** 189.562% ** 118.767*** 268.425%**

0.542 0.534 0.518 0.549

ERE

o) :

*E L 5%,

A =

= 10% ol FAHLR FolgE Aul(Y

AT AUABEES T
A4 H}E}/ﬂ IFRSEOU]O‘ 7Hd1, 2= (713*3 = 2,139),

A4,
=gt JPH4E (713%4 = 2,852)

= A=
=45
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(& 5-12) IFRSEQJo] AR Sof u|x]= FF(2011d

t-e4)

s 7Hd1(N=2,139) | 7Fd2(N=2,139) | 7Fd3(N=1,426) | 7}d4(N=2,852)
A¢ | vEAF | AF | cFAF | A | cFAZ | A | cE5AF
Intercept | 10.672 |65.839%**| 10.900 [63.023***| 11.427 |54.465***| 10.463 |73.632***
KIFRS;; | -0.004 | -0210 | 0.055 | 2.429** | 0.062 |2.637*** | -0.036 | -2.186**
LNSIZE, , || 0359 [39.860***| 0.346 [36.185%**| 0312 [26.998***| 0.373 |46.916%**
INVREG, ;| 0348 |7.943***| 0376 |8.038***| 0422 |7.076*** | 0.337 |8.906***
LIOUID, , _ | -0.008 |-6.996*** -0.010 [-6.963***| -0.012 |-7.746***| -0.007 |-7.000***
LEV, | | -0.150 |-4.025***| -0.235 [-6.091***| -0.135 [-2.861***| -0.229 |-7.025***
ROA;;_; | 0051 | 0535 | -0227 [-2.129**| 0.132 | 1136 | -0.172 | -1.923*
GRW,, -0.003 | -0.085 | 0.068 | 1.743* | -0.021 | -0.510 | 0.042 | 1.331
BIG4, , 0.220 [10.779***| 0.295 |13.153***| 0.286 [10.837***| 0.233 |12.643***
FIRST;, | -0.140 |-5.748***| -0.026 | -0.929 | -0.093 |-3.108***| -0.087 |-3.682***
OPINION, , | -0.029 | -0.464 | -0.027 | -0.511 | 0.365 |3.484*** | -0.085 | -1.960*
YIND;, z3t Z3t z% 3t
3 206.159*** 189.322%** 118.767*** 280.250***
Adj. R* 0.555 0.534 0.518 0.560

F1) "] 244 Ao 1 (H1) H=x

F2) e 1%, *Ye 5%, *v 10% FEAA FAALE folde AAn(FEHED)

F3) HeEe

712 R

A
go
217}k 274 A4S

- 86 -

DARRE SR 20119 ARPEIY P fARSE Zd@id SRR
A%, m=bA] IFRS=Y71Y 71,2 (713*3 = 2,139)
A3 7H4= (713%4 = 2,852)



(B 5-1elAe gFEs FALAZE Zdo] FApus

1% ZzelA §ols
2

Byt

S
ylom, =4
T}

B2y A

LSRR |

ax Az

A2 10% =AM folet o= Hepdigict W A4
i 7EHIEE FH9] 7k Holn glot folskA] e AGE Holw 9
ot
(& 5-13) [FRSEQO] AR miA= FFHAETE 24)
o A% (N=696) A4 (N=58) =2 (N=146) 71EHN=526)
s Ag | =8AF | AFx | =8AZF | AF | oBAT | AF | oBAF
Intercept | 8.898 |[23.217***| 8375 |7.208***| 9.819 [12.153***| 9363 [17.333***
KIFRS, 0.078 [2.591*** | 0.011 | 0.107 | 0.119 | 1.872* | 0.039 | 0.856
LNSIZE, , || 0326 |21.460%**| 0.354 |7.567*** | 0.292 |9.292***| 0.299 |13.622%**
INVREG, , || 0454 |5181***| 0247 | 1082 | -0.031 | -0216 | 0521 |4.794%**
LIOUID, , _ | | -0.012 |-2.970***| -0.005 | -1.269 | -0.021 |-5.828***| -0.009 |-3.843***
LEV;, | | -0138 |-1.964**| -0.060 | -0.332 | 0.078 | 0.607 | -0.110 | -1.353
ROA; ;| | -0138 | -0955 | 0426 | 0745 | 0396 | 0992 | 0560 | 2.476**
GRW, -0.020 | -0.338 | 0.015 | 0.089 | -0.185 | -1.605 | 0.004 | 0.051
BIG4, , 0.273 [8.399***| 0.191 | 1745* | 0.251 |3.218***| 0.290 |5.526***
FIRST; , 0.014 | 0383 | -0.377 |-2.708***| -0.075 | -0.904 | -0.223 |-3.885***
OPINION, , | 0478 |3.993***| 0075 | 0.196 Al < 0.045 | 0213
F7k 84.,492% ** 16.999* * * 30.318%** 38.135%**
Adj. R? 0.546 0.737 0.645 0.414
F1) W] 2244 Ao 1 () A=

- 87 -



4 BVE5ES T A

ARG 22 W4 AgelE FANANE =9 ol
TARST} fofshA 3713 AR tehgot BrbgsoR Ag PARS
o F7} A7TANE HIYS sPsAel EAUT teb (E 5-14yelAE
25Ee BAT AN FALA/E SoR s ARSI} S5
QA BASHATEY. olF glstel FAAYIE £ o5 201199 At
BAE FAGANE B9 oA 201090 BArEOR 2HT F 2 A7
%t 4

¢

g ohyet ARATelA gAbEge] A

2 9FE nAe Aor i 719 A deiiE 27 ES 1L
dste] 24& FSIGh (& 5-14 9 AHE He 7 304 SA A7
To ZURt 7199 A 27MEsES SAT B WAESTE $AHeR
frolstA] o2 AE Holi Jlrh i, 7HE 4ol =ASAEE =Yt
A &2 7149 A ETMSES SAT A ARSI fo3 5()9
#e HYomy FAAVIE EoR MAESTE SIS THede B
ot

22) OFET 5(2012)2 200993} 201199 AsfAAZa FASA A ] AE BES At
2 FAACIE B olF @RI [fosHAl S 2]

e TAT Beole SAELE fostA ¢k AeE Hole AL :

23) olg F(2012)7 FLoHA =22 2009‘34 2011499 2nAErHAeE 22
97.120% 1042 M3 7} Qo] AMARILASR 200983} 01186l FARE F2F
A WRI 1002 Hsto] ZF o] FArESeF St 20109 &7
SFAIZ{ T

- 88 -



(E 5-14) TFRSE=¢o]

HArE ] vl 9

ams 7}d3(N=1426) 7Hd4(N=21068)
A= =A% A4 t— A
Intercept 9.296 32.174%** 8.252 100.954* **
KIFRS;, 0.017 0.711 -0.080 | -13.659***
LNSIZE,, _, 0.312 26.974*** 0.360 105.036* **
INVREC,, _, 0.422 7.076% ** 0.173 14.187%**
LIOUID,, _, -0.012 | -7.830*** | -0.007 | -17.809***
LEV,,_, -0.135 | -2.863*** | -0.263 | -23.350***
ROA;, 0.131 1.132 —0.152 | —4.934***
GRW,, -0.020 -0.497 0.054 4.727%**
BIG4,, 0.286 10.836*** 0.260 33.678***
FIRST,, -0.092 | =3.096*** | -0.096 | -11.844***
OPINION, , 0.366 3.497*** -0.061 | —4.932%**
SIND,, x3 2%t
Fik 116.462% ** 1423.353***
Adj. R? 0.513 0.467

F2) = 1%, Y= 5%, *v 10% oA FAACE FoftS (%

- 89 -

I\

A3




A 4A AR A7 et

F 7190 ohsl K-IFRSS] 9% &go] AAE 20119 AEao
2 K-IFRSE =48 0437198 o FANAZE 59 Sol ZA
ol BlF Qe BAF A3 AdHo= fojg AT ke eyt 7}
A1, M 204 FANANE A =9 wAETIde] GRS B9
AAESL =9 olFdEe] BE v=g MY @ARSR §ol5
A et FASAYIE S0 gAEsTt $71e AoE seHt.
ST AR, ATAL U AEAD U3, Bgt o $L AAD H
AiE o, §EHNE, RS, S o d
e RO 200 AT Lekige, BASAIEE ABIoD £
97199 =9 o)A ol%8 AZCM 3, 23 DI
Ao FAATE B B Uehor], =9 olFef Bigde] tiE oEL
e et FAFANE =9 J190] B S BAEES
Aoz AHLh SEES o §F FARMNNE FAAANEL A
o =@ MRS ATt RS A eitout, ot 87t
2 SAG BAAE o7 Aut et gperet

HAPg7 Qo] Ao FANATEE S o)t AM-F4719

—

o]
A=

[uﬁ
2\
H‘[
N
N,
=
oy
>
10
oY,

Tt A Aol FASAVES TolstooF stER s 5 2 JHAd
6(23 22 AS A3t fogt el dits L}EM%D}. Fn, A
A7NNES AdHoR ESh v A dFe HH 2012dFdde
3 A glglow 2013d 1Y9RE 119714 A AR 34744 & =43
A7 AAEAES] HdE7Idol 570(14.7%)7F ZgEE] o] Sl

ol

- 90 -



Aq6d A=

A 1A arane ao

FAANEL DAFH] AAAR WAIGo] FAHL HAHE
Adjste] Hgsteg oy FAFH BA QsAY I EHE T
weby BASAYE BAselAE WRAIGe] S slAH Y ARA
2 ARle] Waely] SEiAE B8 Be AR sAA AT e "a
253 AARYARI] F7HE Aoz dabEt B dTs 2

AdHor AT BTl SASAVIES =St ol B 9]

ol ook

AN
29
d
&

(0)e]
~
=2
1o
ok
o
X
iy
J
2



thAto] opdox 201149 =A3]A

e A - FE7143E 21A7

", sALAYE R e

ot g

T

U] EX 4

=
1

et

A

A 2@ a7 AN 2

A7

AZ1E Z=Yol FALE

g 24

)

2
T

dor =4

|
t‘og

el b e v A= R B B

wjr

AAZIE =4

Al

AN AL, mFAIY, F83= SolAl A4

L A
1 =

Lo

=L

o

A
ol
=
o
ol

FolMe =

tod SAAYIES =

5

—

o

o

o}, m A
1] 9]

al
°

K

—

A= g "t g

< 99

Z ol
AT B AFA

=]

A

of digt AFE

T
ar

I

Tloe

N

ta =A=A 7

oA

it

=
=

StEal leB® o

Mo AAEd Anst 7

)

SR
7ol 48

ks

Big4oll of
LA RS

et

7

09

S}
=

tes f

-5
OO

=
[e}

mm.o

obgel AR AAAE S84 T

- 92 -



o BFo] RARAIR o027 YEF Stofof gttt
Are] Aedtete] Apdel: Sokal o E2 Al s &
ATt A, v RIAre] A AR FAIS R glo] AR el AL
AZte Hlaste] Z48HA] Rote] FARARNY gAESE ojmet A o 5
it dolth. =4, =AlRIAZIEe] =Y 83E AmEe] o] 200997
201199 HETS AAsATE Aot 53] =AAYIES] =Y °lF 1
° o= HolA AxsiAol] Fojd "arl ok AlA|, 2011
AR A Z1GRAZIE shellAl #7dH 20109 A2
= /\].jlﬁﬂl:}l: Zoltt. &, ARG oA =lA7|Ee] W Eﬁr
SAHsE A FetAtte HollM 2 AETe] siAel =
]

d Havt .

o et

24) QRIS 719 Aibdo] 1290 HAF(F 94%)F o] QlH AL "ash &A1 HH»Er
2 FE A FHIF oty sk QoW (FREEY HEEzkw, 2013.12.16),
o] 201249 AE A AP ETIA 24 R wf2H 4 A AL Hi-go l
MEARAE A= 283 58.1%), AAARAE TAE 52.5% A=
61.2%)° Gt 3lom, 201285 4t IAHEAE FARICE AAT HEE 59.4%9

ot 9

- 03 -



,,
nz.l_l‘
kl
rd
ol
e

=
L A

H
=

SHEY, 2007, FAFAVIE =Y 2EY TR(HEEAE, 2007.3.16).
A5, 2013, SAEHAA A E £ 2de] Hriet FF AR
2=, 2013.7.4).
FEAEY, 2010, V14L& FASAYE.
A, 2008, AERde] ARl X g ¢ HIAEA FE, TSAE
BT, A26% A2%, ppl33-151.
S-S, 2008, FARES9 ZEARATEO] A REA TR o]o]d|E @ Zpo
A= 9%, "3At TA A A47E, pp211-246.
-4, 2001, ARGl Ayt FAESA A Wet2 Qg gt
A, TaAgA, A26d A2S, ppll5-143.
AR, 2005, AT} ZAREEO] ZAES] w|XE FF
Fe|AstAT, A308 Al43, ppa7-76.
g2 7o, 2012, FAISAZ|E =GAE ] AR AdTt ZARE A 1
e FF, TIAREAT, A30E A2%, ppld7-173.
st a a4 2A5E 2004, AR GAIAIZZE FHAMES BlAe 99,
Ta|AstAT, A29¢8 A1E, pp207-230.
SA8A, 2011, WRSATHA LI ZAESo] X g7, T3]
AQT, Al6A A4S, pp244-472.
870129, 2007, BAFo)or AR STO] Aol digt A, T34
o} AL AT, Al46%, pp99-134.
BT 2 Y, 2007, AESH0] AR Sl uAE 9, TIAA
g, Aled A=, pp53-79.

o
d

rr

rd
-+

i
iy

of.

o
Mo

s

_[11
ol
o

- 94 -



oy

rH
o3

27744

S| J9l, 2012, ZAEA7I1ZAFRS) Q] =Qa ZAAIZE 2 A}
B TEAe AL A, A54E A25, ppa73-504.
oy Lol EFA, 2009, AAHL] B 1 AT W AR S0}
Ty, TS|, A229d A4S, ppl961-1989.
oAb Bkt A7t 2011, ZEZFALY] ZHAR S &Ql @Atel| tist AEed
T, TEAIRE ZHAF A, AIS3E AIRE, pp501-534
olAl-§-EHE, 2005, FAMES 2HE3SE o]F FAESo] AR Al High ¢
T, TEASAT, A30E EES AllS, pp239-271
o] A F&-g L, 2011, FASAZIEFRS) ZdH& 7|AEA, T3]
AAE, A208 A3=Z, pp297-327.
AX A7 "ol g7, 2009, K-IFRS A-§9] AFA FAH} o, 3]A =]
g, Al18A A43, ppl27-159.
MdeAEF, 2009, HASIAZIES] Zedol digh F7Hkg
A

o=

5@ A49%, pp241-282.

4971, 2012, FAFA7E 271487199 AR
7, T=EARIADT

HAA, 1998, FHARIS] &

Fe|AIgr AT, A234d A2&, ppd9-T75

. TSt A

9 ZrARA| o] eE
A417, pp293-322.

B AR ¢ AARS0h AT

re

A5G 2

o] Aeargo] FARSo

<, ppl-27.

G8T 2012, FAIS] AAABAT WA

M2 9%, TAAREATF A

- 95 -



ot

2. =9 &

Aisbitt, S., 2006, Assessing the Effect of the Transition to IFRS on
Equity: The Case of the FTSE 100, European Accounting Review,
15: ppl17-133.

Armstrong C., M. Barth, A. Jagolinzer, and E. Riedl, 2010, Market
Reaction to the Adoption of IFRS in Europe, 7he Accounting
Review, 85(1): pp31-61.

Ashbaugh, H., 2001, Non-US Firms' Accounting Standard Choices,
Journal of Accounting and Public Policy, 20(2): pp129-153.

Bae, K. H., H. Tan, and M. Welker, 2008, International GAAP
Differences : The Impact on Foreign Analysts, 7he Accounting
Review 83(3): pp593-628.

Ball, R., A. Robin, and J. S. Wu, 2003, Incentives versus Standards:
Properties of Accounting Income in Four East Asian Companies,
Journal of Accounting and Economics, 36(1-3): pp235-270.

Barth, M., W. Landsman, and M. Lang, 2008, International Accounting
and Accounting Quality, Journal of Accounting Research, 46(3):
pp467-498.

Bell, T. and ]. Griffin, 2012, Commentary on Auditing High—Uncertainty
Fair Value Estimates, Auditing, A Journal of Practice & Theory,
31(1): ppl47-155.

, W. Landsman, and D. Shackelford, 2001, Auditors Perceived
Business Risk and Audit Fees; Analysis and Evidence, Journal of

Accounting Research, 39(1): pp34-63.

- 96 -



Biddle. G., G. Hilary, and R. Verdi, 2009, How does Financial Reporting
Quality Relate to Investment Efficiency? Journal of Accounting and
Economics, 48(2): ppl112-131.

Callao, S., ]. Jarne, and ]. Lainez, 2007, Adoption of IFRS in Spain:
Effect on the Comparability and Relevance of Financial Reporting,
Journal of International Accounting, Auditing and Taxation, 16(2):
ppl48-178.

Chan, D., 1999, Low-Balling and Efficiency in Two—Period Specialization
Model of Auditing Competition, Contemporary  Accounting
Research, 31(4): pp609-642.

Choi, Jong—Hag, Jeong—Bon Kim, and Yoon-seok Zang, 2006, The
Association between Audit Quality and Abnormal Audit Fees,
Working Paper.

Christensen, H., E. Lee, and M. Walker, 2007, Cross—section Variation in
the  Economic  Consequences of International  Accounting
Harmonisation: The Case of Mandatory Adoption in the UK, 7he
International Journal of Accounting, 42: pp341-379.

Covrig, V., M. DeFond, and M. Hung, 2007, Foreign Mutual Fund
Holdings, and the Voluntary Adoption of International Accounting
Standards, Journal of Accounting Research, 45(1): pp41-70.

Cuijpers, R. and W. Buijink, 2005, Voluntary Adoption of Non-Local
GAAP in the European Union: A Study of Determinants and
Consequences, European Accounting Review, 14(3): pp487-524.

Daske, H., L. Hail, C. Leuz, and R. Verdi, 2008, Mandatory IFRS
Reporting Around the World: Early Evidence on the Economic

Consequences, Working Paper, The University of Chicago Graduate

- 97 -



School of Business.

Ding, Y., O. Hope, T. Jeanjean, and H. Stolowy, 2006, Differences
between Domestic Accounting Standards and IAS : Measurement,
Determinants and Implications, Journal of Accounting & Public
Policy, 26(1): ppl—38.

Francis, J., 1984, The Effect of Audit Firm Size on Audit Prices: A Study
of the Australian Market, Journal of Accounting and Economics,
6(2): ppl133-151.

, R. LaFond, P. Olsson, and K. Schipper, 2004, Cost of Capital
and Earnings Attributes, 7he Accounting Review, 79(4): pp967-1010.

and D. Simon, 1987, Test of Audit Pricing in the Small Client
Segment of the U.S. Audit Market, 7he Accounting Review, 62(1):
ppl45-157.

Francis, J. and D. Stokes, 1986, Audit Prices, Product Differentiation, and
Scale Economies; Further Evidence from the Australian Market,
Journal of Accounting Research, 24(2): pp383-393.

Gassen. J. and T. Sellhorn, 2006, Applying IFRS in Germany:
Determinants and Consequences, Working Paper, Humboldt
University of Berlin - School of Business and Economics and
WHU Otto Beisheim School of Management.

Griffin, P., D. Lont, and Y. Sun, 2009, Governance Regulatory Changes,
International Financial Reporting Standards Adoption, and New
Zealand Audit and Non-Audit Fees: Empirical Evidence,
Accounting and Finance, 49(4): pp697-724.

Goncharov, 1., E. Riedl, and T. Sellhorn, 2011, Fair Value and Audit

Fees, Working Paper.

- 08 -



Guerreiro, M., L. Rodrigues, and R. Craig, 2008, The Preparedness of
Companies to Adopt International Financial Reporting Standards:
Portuguese Evidence, Accounting Forum, 32(1): pp75-88.

Hail, L. and C. Leuz, 2006, International Differences in the Cost of
Equity Capital: Do Legal Institutions and Securities Regulation
Matter?, Journal of Accounting Research, 44(3): pp485-531.

C. Leuz, and P. Wiysocki, 2010, Global Accounting
Convergence and the Potential Adoption of IFRS by the U.S.(Part
I): Conceptual Underpinnings and Economic Analysis, Accounting
Horizons, 24(3): pp355-394.

Healy, P., A. Hutton, and K. Palepu, 1999, Stock Performance and
Intermediation ~ Changes Surrounding Sustained Increases in
Disclosure, Contemporary accounting Research, 16(3): pp485-520.

Hope, O., T. Kang, and Y. Zang, 2005, The Bonding Hypothesis
Revisited: Do Cross—listing Firms Bond to the Improved Disclosure
Environment in the United States? Working Paper, University of
Toronto and Singapore Management University.

Horton, J., and G. Serafeim, 2010, Market Reaction & Valuation of IFRS
Reconciliation Adjustments: First Evidence from the UK. Review of
Accounting Studies, 15(4): pp725-751.

Hung, M. and K. Suburamanyam, 2007, Financial Statement Effects of
Adopting International = Accounting Standards: The Case of
Germany, Review of Accounting Studies, 12(4): pp623-657.

Jermakowicz, E., and Gornik—Tomaszewski, S. 2006. Implementing IFRS
from the Perspective of EU Publicly Traded Companies. Jjournal of

International  Accounting,  Auditing and  Taxation, 15(2):

- 99 -



ppl70-196.

Kinnunen, J., J. Niskanen, and E. Kasanen, 2001, To Whom are IAS
Earnings Informative? Domestic versus Foreign Shareholders’
Perspectives, European Accounting Review, 9(4): pp499-517.

Lambert, R., C. Leuz, and R. Verrecchia, 2007, Accounting Information,
Disclosure, and the Cost of Capital, Journal of Accounting
Research, 45(2): pp385-420.

Leuz, C., 2003, IAS Versus U.S. GAAP: Information Asymmetry—based
Evidence from Germany's New Market, Journal of Accounting
Research, 41(3): pp445-472.

and R. Verrecchia, 2000, The Economic Consequence of
Increased Disclosure, Journal of Accounting Research, 38(3):
pp91-124.

Palmrose, Z., 1986, Audit Fee and Auditor Size : Further Evidence,
Journal of Accounting Research, 24(1): pp97-110.

Simunic, D., 1980, The Pricing of Audit Services: Theory and Evidence,
Journal of Accounting Research, 18(1): ppl161-190.

Stanley, J. D., 2011, Is the Audit Fee Disclosure a Leading Indicator of
Clients' Business Risk?, Auditing. A Journal of Practice & Theory,
30(3): ppl57-179.

Vieru, M. and H. J. Schadewitz, 2010, Impact of IFRS Transition on
Audit and Non-Audit Fees : Evidence from Small and
Medium—Sized Listed Companies in Finland, 7he Finnish Journal
of Business Economics, 59(1): ppl1-41.

- 100 -



ABSTRACT

A Study on the Audit Fee and Characteristics

of Unlisted Companies, Voluntary Adopters

Kim, Yoon-Jin
Major in Accounting
Dept. of Business Administration

The Graduate School

Hansung University

With foreign exchange crisis as a chance, Republic of Korea decided
to introduce International Financial Reporting Standards (K-IFRS) as a
part of improving reliability of accounting transparencies and financial
statements, and made K-IFRS compulsory to all listed companies from
2011. K-TFRS shows great differences from the existing K-GAAP(General
Accepted Accounting Principles) in that it has principle—based—accounting
management and consolidated financial statements as basic financial
statements. According to this, auditor will increase the audit hours and
demand much more audit fee due to increase in audit scope and audit
risk on company subject to audit. From the position of company, it can
raise funds easily and cheaply from international capital market as
accounting transparencies improve and possibilities of comparison of
financial information increase due to introduction of international
accounting standards. Furthermore, when listing in overseas stock market,
the company can lighten the burden of remaking financial statements and

additional external audit corresponding to the relevant country’s
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accounting standards, making entry to overseas stock market much easier.
Meanwhile, as K-IFRS is based on consolidated financial statements, it is
expected that the unlisted companies under rule—subordination relationship
will voluntarily adopt K-IFRS in order to lessen the burden of preparing

financial statements twice.

When the audit fee of unlisted company that voluntarily adopted
K-TFRS was verified according to audit fee decision model, the study
showed statistically significant increase in audit fee when unlisted
company adopted K-IFRS voluntarily compared to the past when they
dis not. Also, companies who adopted K-IFRS had larger asset scale,
favorable debt ratio and return on assets ratio, and while showing
characteristic of high portion of audit contract with large accounting
firms such as Big4, audit fee was also higher than unlisted companies
that did not adopt K—IFRS both in the year before introduction and the
year after. Moreover, statistically significant result has appeared according
to the verification on K-IFRS adoption consolidated subsidiary companies
and those preparing for IPO. However, as this study only targeted just
one year that instituted international accounting standards, attention needs

to be paid in interpretation of result of this study.

Key words: K-IFRS, Audit Fee, Voluntary Adopt, Unlisted Companies
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