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G AR AR A1) AARke AA olFdErt A4 oldd
zurt 2 Zoltfeks M 1-1€ @S] $stel A7EE(] 1-)g of
dob gol sttt F714 Al AMLe 2020dERH AWEoz
714 74 Agel AgHE Jde Wyez A% AFe 20199
202089 FAAZS a7l BHWLEPAD_Y,)E 717
Al ARel AgE 20209 WY ofFolnz sigAmst 20200l

PAD_Y, 2 1, 201990]d 002 shct,

AR 3718 AR A oledert 214 olddxHYtg & A
olEz TAHMS(PAD_Yi) AF(Be 3t e 32 71 ZAo=
o= ot
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2) 7Fd 1-2 AL 9%t 91wy

“Z712 7Rl 2R AFT|Rle] AdE] AT 27 A 2820
27 ARGl 27 AR 2 ZlotfeEl= JMd 128 AZS] 9
o ARG 1-2)= offiet ol Ik o71M WARIS(PAD )=
Z14 @Al AA oot M 1-28 AZS] SSiME 201997
2020 2= 7F WHElgEe olgstglom 2020d F71A ARl A Aol A
€% 7192 PAD & 1, 234 &2 7IdRHrrd2 A2 022 9itt

A 27 Arn 2712 7ZHAkel 2ol ALE 7o) 29259
HAE 719ET 2 ZolBr BHHS(PAD Y A(B)2 ot FHH)
o #e 7 ez didd.

AlnAH: = o+ GiPAD + G ASIZE - + GALEV, 1+ GaAROA;
+ GAGROW, + BsLOSS—1 + B AOCE~ + GsMKT + BoBlIG,
+ IIND:t F €t oo A 1-2)

F) Wgol Aol (4] 1-1) Bz, o,

PAD;, © td%k F714 AR 24 2§ 71geld 1, 187 o™ 0
ALnAH;, « ZAARY A28, — AARARE X}OSEZ%}\-LVI
ALnSIZE; - @ A4S ARG — T2 A= 04k
ALEV; - @ BAH] & o - FAHE
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= 20208 S ofRolRR SiFAErt 2020E0]H PAD_Y;,
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T FHY e M Aoz A4 fEH.

ARol g

LnAFEE, = Go+ GPAD Y, + GAnSZE,; + GEVi + SR + FsGROW,
+ ﬂéLOSAS;r—I + /570@31'—] + ﬁMr + ﬁQB[Gz,r + Z[]\Dz;r
+ EI;[ .............................................................. (/‘\Jl 2_1)

) W5 Aol 1 (4 1-1D) F=x. v
LnAFEE;, . td% ZAES0] Az 3t

4 7Hd 2-2 AFE At 93

AARD A 7o Addi] JAR S 37 AEE AR
FAFA A7 S xR 2 Aotk M 2-28 ASSL
2-2)& offiet Zol FHoI oA7|A AR
(PADip= F714 AR 27 oFoltt. 7Md 2-28 ATFSH] flsiAe
201997 20208 A= 7F WHIEEE olgotdlem F71F ZRARRD Z]Ao]
489 7192 PADE 1, 194 &2 7dG& A== 7192 0
o7 gt
HA RS Z7F ARE F714
2L 719ET 2 Zolrz
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%) W4l Ao 1 (A 1-2) A, oh,
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o ®oAe] fE EES 13927120199 68470, 20208 7087H)elct.
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20209 (714 A1 A1 F) 156
HAx 51 312

B. 7714 Al A4 7193 AfazAt 7199 Addiy] 571 A Hw
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F718 A4 S A 2 27
20194 156 52 208 69
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A1 4d 714 24

= Aol ASE F8 WgE] ZeEAe (& S-1l0 A= 9l
ot |14 g A AA FEFEEWN=1392)0] AT 7&FA ZATHEA
LnAHi= #AARAIZES Ad=lgies B(E9l), 2k, U2 4
7.907(7.720), 6.745, 10.254°]H, LnAFEE, &= AR SO Az g o2 7}
12.370(12.206), 10.714, 14.869°|t}. o= HAMAZE}; FALE 4 B Hto]
95RO A7) Ueht mulsiAe g dgke wa glrks
2 & 5 ek A ZAL 7 )PEAAS ehhs DAGREE, B#S
0.00224 ZAE FHolelat UAjolelute] Zfolrt Fz EApre] 0.2% 45
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4 oleHEH IA FTUKE AL & & Aok FAMELEV) B>
04752 Yeht 47.5%2A4 ol¢ Fogt FEolty. A IE(ROA )
P (EY5)L 0.021(0.020024 2%tiolH  H&t Hizke zF -0.197,
017924 wAl mA Slth. FAHIFEGROW,) BHH0.068)> FA4
0.04DEt A veht 4FEC] &2 7IYe] Hre AS Hosth &
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o 4 ook TAES(LnAFEE,) H#(12.329= SH+(12.18DE
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(DAGREE;) B2 0.00124] Aojelat AAole] zfo|7b 7|z Fxpit
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719% Sl AR yepgth HAMES F7F HZ(ALnAFEE DS 4
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Rt Bl BEEQOSH) F 75%7F F71F AR A 7]dolek=
FAAHALNSIZE; ) EAHH]&(ALEV,-1) $7F AXe H+2 7z 0.084,
001002 yept AdEDE ot F7lkotdnh. FAHe] 8 (AROA )T
SAHIFEANGROW,) S7F Bxo] B2 72+ -0.016, -0.036°2=2 e}
U ddeo gash 2oz yegth AR LO0SS ) B 0.255
2A 255%7F A% 199e & 4 AL, AFAFWMKT) B2 0.591
Zow BIG,
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[£ 5-1] 71=%A

g A AF EE(Q20199, 20204)

B N | wE | mEex | Axz | 395 | A9
LnAH 1,392 7.907 0.787 6.745 7.720 10.254
LnAFEE 1,392 12.370 0.853 10.714 12.206 14.869
DAGREE 1,392 0.002 0.006 0.000 0.000 0.043
PAD_Y 1,392 0.509 0.500 0.000 1.000 1.000
PAD 1,392 0.126 0.332 0.000 0.000 1.000
LnSIZEt_1 1,392 20.656 1.324 19.024 20.300 24.737
LEVt 1 1,392 0.475 0.202 0.067 0.490 0.897
ROAt_1 1,392 0.021 0.057 -0.197 0.020 0.179
GROW 1,392 0.068 0.169 -0.358 0.041 0.850
LOSSt_1 1,392 0.255 0.436 0.000 0.000 1.000
OCFt_1 1,392 0.050 0.066 -0.134 0.047 0.245
MKT 1,392 0.657 0.475 0.000 1.000 1.000
BIG 1,392 0.591 0.492 0.000 1.000 1.000

)7 wg

94

Hole A1-D~A3-2e Bz
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(£ 5-1] 7I&5A (A%

g B. 714 1-1, 2-1, 3-1

B N | me | BEex | Axg | 39% | A9
LnAH 312 7.810 0.714 6.498 7.644 9.858
LnAFEE 312 12.329 0.768 10.714 12.181 14.509
DAGREE 312 0.001 0.003 0.000 0.000 0.015
PAD_Y 312 0.500 0.500 0.000 0.500 1.000
LnSIZEt_1 312 20.624 1.224 19.025 20.368 24.422
LEVt_1 312 0.447 0.208 0.072 0.460 0.877
ROAt_1 312 0.027 0.053 -0.197 0.020 0.233
GROW 312 0.071 0.148 -0.225 0.039 0.783
LOSSt_1 312 0.228 0.420 0.000 0.000 1.000
OCFt_1 312 0.052 0.063 -0.116 0.049 0.236
MKT 312 0.596 0.491 0.000 1.000 1.000
BIG 312 0.478 0.500 0.000 0.000 1.000

Z 1) 7 g

o] Hole A(1-D~A(G-20E Fx
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[£ 5-1] 7184 A%

By C. 7F4d 1-2, 2-2, 3-2

B4 N ¥at | BEHEA | HRG | T9F gk
ALnAH 208 0.201 0.291 -0.667 0.178 1.064
ALnAFEE 208 0.404 0.395 -1.330 0.417 1.524
ADAGREE 208 -0.001 0.010 -0.030 0.000 0.041
PAD 208 0.750 0.434 0.000 1.000 1.000
ALnSIZEt_1 208 0.084 0.177 -0.551 0.046 1.115
ALEVt_1 208 0.010 0.064 -0.258 0.003 0.221
AROAt 1 208 -0.016 0.075 -0.714 -0.010 0.171
AGROW 208 -0.036 0.304 -1.710 -0.017 2914
LOSSt_1 208 0.255 0.437 0.000 0.000 1.000
AOCFt_1 208 0.015 0.071 -0.174 0.006 0.231
MKT 208 0.591 0.493 0.000 1.000 1.000
BIG 208 0.361 0.481 0.000 0.000 1.000

SRR

94

o= AU1-D~AG-2E Az
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A7 74w gy BAATRS (E 5-20o] AAEe] Yk A= #7174 7
1 %

[}
o] A7 AFE vuet Ayt 714 gArel AA 7

A1 21 7]
214 o] TAAMAZHLnAH, ) ZAPES(LnAFEE 9o H+#(7.923, 12.591)2
27 ©0]A(7.697, 12.06NETt BF 1% fol5Folq 27 veht 714 1-1

T Aol Aikg Hol 7Md 3-18 AA[skA] skt ol=gt @42
4 o2 AaEA SAEAS FoA SYsH UEhEA] ERIsiEEE gt
SARSE FAHHLASIZE DY FAEFSEHE(OCF,-) Bwol A
% o]F(20.664, 0.060)7F AA  ©]H(20.585, 0.045ETH 1% oA
A veht e 9 gAdFdsEngo] e Ae & 5 ok E1g
BAE&(LEV, )T 2881 (L0SS )  FBo:  AF o]F(0.452,
0.25007F A% ©]x(0.442, 0.205Ett 7} 5%t 10% Fola<olA &
Ao yeht BAHlgo] Eolx|n £A7|do] FUIeE AL HojErt gt
W FAIO]EROA )T BIG4  SIAMRIGBIG ) AA  olF HiF
(0.020, 0.3720& A ©]#(0.033, 0.583)HT}t 1% Fol5zold 2 et
U Fxpitolelgo] 7Haskal BIG4 IAMRIE A ast A4S & 4= otk
B 714 AR A 7193 ARedz At Z1de]l dddiy] F
7 AEE vt Aatolh, FARITEY 7t AR(ALnAH)E 714 #
ARl 217 719 BH0.220)0] A=A 719 BHH0.127) B
5% FgEdA & A2 yehd 7M 1-28 AAstdth. AAE S
37F BE(ALnAFEE)E 714 274 AR AF 7199 B40.524)
o] AfrAXEA 7149 B 0.043)ET 1% FolFEA A H
B 7Hd 2-28 oAl AASHch §HE A gziet AR 7 JHEUXA
37t BE=(ADAGREE)E F718 AR A4 7199 31(-0.001)°]
AGEAZEAA 7199 HHF0.00D)ET §oleze ofyzt AA 4
By P Auidiel Adks Kol JPd 3-28 AA|skA] goith
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714 A A A5 OH 1-1, 2-1, 3-1)
F718 24 A F718 A &
e (20194, N=156) (20204, N=156) —
T+ BEEHA ot FEHEA}

LnAH;, 7.697 0.709 7.923 0.703 10.220°"
LnAFEE;, 12.067 0.768 12.591 0.676 20.780"""
DAGREE,, (0%8% 0.003 (o%ggé) 0.002 -2.784"""
LnSIZE; - 20.585 1.220 20.664 1.230 6.354"""

LEVi 0.442 0.204 0.452 0.212 2.096"
ROA;-; 0.033 0.061 0.020 0.042 -3.681"""
GROW;, 0.086 0.165 0.055 0.127 -2.120"
LOSS; -1 0.205 0.405 0.250 0.434 1.303°

OCFi - 0.045 0.063 0.060 0.061 2.7417"°

BIG;, 0.583 0.495 0.372 0.485 -5.481"""

F 1) wel 2247 Ao 1 A(1-1, 2-1, 3-1) #E
2) ( MW= =AY 424 71sh7] 9l &3 olst A& Sdiste] &4
3) e 1%, *FE 5%, *v 10% FEoA FAASR FATE qu(FEAS




B. #7134 240 2t 719e] dddie] 7 ARCH 1-2. 22, 3-2)

F714 A4 4= A AL
. (2020:8-2019, N=156)| (202018-2019%, N=52) —ar
o+ BEEHA Bt EFHAL
ALnAH;, 0.226 0.276 0.127 0.324 2.134"°
ALnAFEE; 0.524 0.315 0.043 0.395 8.927""
ADAGREE;, (_5%88;3) 0.004 (0.86000011) 0.008 -0.975
ALnSIZE; 0.079 0.155 0.097 0.230 -0.648
ALEVi 0.010 0.059 0.011 0.079 -0.078
AROA; -0.013 0.045 -0.026 0.129 1.026
AGROW,, -0.031 0.182 -0.050 0.522 0.384
LOSS; -1 0.250 0.434 0.269 0.448 -0.274
AOCEF, 0.015 0.070 0.014 0.075 0.090
BIGi, 0.372 0.485 0.327 0.474 0.581

T 1) W] 2204 Ao A(1-2, 2-2, 3-2) H=x
2) ( Ul &9 A= 7Isk] flsl 2524 olst Ael4-E ijsto] 2A|
3) e 1%, *rE 5%, *v 10% FEIA SAHLE foldE Au(FEHD)
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2 479 FEHPE AAAIRELnAH), AAES(LnAFEE ), 49
Zpeb gArel b o HZ LA (DAGREE oI, Fd waHeE F714 ZAR]

=74 7U\}0] A 71APAD o 2A [E 5-3]=

H(1,39270)l  ohgt *Jﬁ THAZA A ZHLnAH; )2
F713 AR A AZ(PAD_Y,), FAAHLnSIZE 1), FAHHELEV; ),
FHIFSEHE(OCF 1), AEAIFWMKT), BIG4A  FAHJABIG )
1% FFAA  fot FH+) TAE EHIon LEHOR(LOSS D2
10% F=olA folt 2()e] BAE HAch ZAES(LnAFEE )= F
714 ZARD A A=(PADY,), 714 ZAR1 AW 7I1A9(PAD,), SARt
(LnSIZE ),  FAHELEV-), FEIFSBHE(OCF,-), A%
(MKT;p, BIG4 ZAMJABIG )T 1% F=olA Fo3t &+ IAE E
Aot FIREet AR kel oJAEUX|(DAGREE )= FAMHLnSIZE ),
SO EROA ), FBHABSEHE(OCE )T 1% oA |9
g 2()9 IAE H BH SEHARLOSS )T 1% FEA &
ofgt (el #AE Hoh W F7H A A 7IAPAD)E F
AE&LEV )T AFFAIZ(MKT,), BIG4 3JAHABIG )l s g2zt
=) #AE HQ ¥ FYPSSEHE(OCF )T Fogt FH+)
o] TARZ vepgt

g B 714 ZAR AA Z1d@=d 156708 & 31270 )9
TARAZY L AN S e AL T SAELAE AF o3t AF
olAHLt Ith: A 1-1, 2-1, 3-1o] ¥ AydAolrt. TAHSl
F714 AR A AZ(PAD_Yi)v TEHSA FAATHLnAH ) A
HE(LnAFEE ol disiME 1% FFdA folst F(+)e] TAE Hl wt
W AGAel ARl 7 9JAELX|(DAGREE ) thelde 1% FZollA &
ofgt ()9 AR Yyepylth ol F71H AR AAo|l HARAIZE E

O

=
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TARS Z7heh ATEAZL ks R Z9Ael ARl 7 gaRas
St oslel Zast ABUAZ Uk otk FW BAWS F FAM
ololE(ROAI EAHALEGROW,), BIGH SAUABIG)S §ol8

=)o = Uegen JAFFSEHEOCFD)T+= FAT &
(9] TAZ YetTt

g Ce 7718 #AARD 2A 714056700 AHGrdE2d4AE 719
G27)ET 202082 7Z|Eo= HAAdi¥] ZARAZRLE ZARES At
o] ZF oJAEAR e =7} ALl ¢ Atke 7PE 1-2, 2-2, 3-29
Aleler, Rl F714 AR A 719(PAD )2 S5H
e 578 BE(ALnAH Dol Hsid= 5% 4=, AARESS]
J=(ALnAFEE Dol WaliAd= 1% F<olA 22 fFolt F(+)9
AZ Yegth ol F714 #AAR AA 7de ARTdEzEGAR 7
Heop ddiE] ZAARE " fgARR O] S AR BT fofFoR
Attes A& HolFi Qlvh b AGARet AR 3P oAEYA U A
Z(ADAGREE el HisiA= ()9 BAE Holxi gloy FAHC=
O aE2 ofd Zo=x usuth dH FANSES BT dTEA

golata e Aow veprt,

—

=
0,

o3
o)
r

2 i oo 4 i oy
N rO
N, o
SO
> T
>
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[¥ 5-3] A

fd A FAFE0199, 20204)
LnAH LnAFEE DAGREE PAD_Y PAD LnSIZEt_1 LEVt_1 ROAt_1 GROW LOSSt_1 OCFt_1 MKT BIG

LnAH 1

LnAFEE 0.946*** 1
(0.000)

DAGREE |-0.106*** |-0.090*** |1
(0.000) (0.001)

PAD_Y  [0.089*** |0.163*** |[-0.020 1
(0.001) (0.000) (0.458)

PAD -0.007 0.087*** |-0.054 0.373*** |1
(0.789) (0.001) (0.043) (0.000)

LnSIZEt_1 |0.862*** |0.825*** |-0.141*** |0.020 -0.013 1
(0.000) (0.000) (0.000) (0.449) (0.619)

LEVL_1 0.226*** | 0.225*** [-0.048* 0.012 -0.065** [0.223*** |1
(0.000) (0.000) (0.071) (0.659) (0.015) (0.000)

ROAt_1  10.015 -0.003 -0.176*** |-0.062** |0.017 0.059** -0.331*** (1
(0.582) (0.923) (0.000) (0.020) (0.522) (0.028) (0.000)

GROW -0.024 -0.023 0.031 -0.091*** [-0.011 -0.019 -0.061 0.193*** |1
(0.378) (0.393) (0.253) (0.001) (0.689) (0.471) (0.023) (0.000)

LOSSt. 1 |-0.046* -0.032 0.172*** 10.025 -0.028 -0.116*** [0.256*** |-0.688*** [-0.134*** |1
(0.089) (0.233) (0.000) (0.361) (0.297) (0.000) (0.000) (0.000) (0.000)

OCFt_1 0.102*** 10.092*** [-0.104*** |0.081*** [0.082*** |0.083*** [-0.112*** |0.466*** [0.065** |[-0.294*** |1
(0.000) (0.001) (0.000) (0.003) (0.002) (0.002) (0.000) (0.000) (0.015) (0.000)

MKT 0.398*** 10.369*** [-0.008 -0.012 -0.059** [0.421*** [0.084*** |-0.037 -0.058** [-0.032 -0.014 1
(0.000) (0.000) (0.766) (0.662) (0.028) (0.000) (0.002) (0.172) (0.032) (0.239) (0.609)

BIG 0.552*** 10.519*** [-0.030 -0.089*** [-0.165*** |0.444*** (0.014 0.124*** 10.017 -0.110*** | 0.108*** |(0.276***
(0.000) (0.000) (0.258) (0.001) (0.000) (0.000) (0.613) (0.000) (0.526) (0.000) (0.000) (0.000)

F D 9% Aols (A 1-1~3-0) 2=

2) e 1% FE

LT 5% 4, *E 10% SEAA BAHR §lFEAD),
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g B. 714 1-1, 2-1, 3-1

LnAH LnAFEE | DAGREE | PAD_Y | LnSIZEt 1| LEVt 1 ROAt_ 1 | GROW | LOSSt 1| OCFt_1 MKT BIG
LnAH 1
LNAFEE |(0.937*** 1
(0.000)
DAGREE |-0.227*** |-0.264*** 1
(0.000) (0.000)
PAD_Y [0.158** |0.341*** |-0.152*** 1
(0.005) (0.000) (0.007)
LnSIZEt 1 |0.830*** |0.784*** |-0.226*** |0.032 1
(0.000) (0.000) (0.000) (0.569)
LEVt_ 1 |0.081 0.095* -0.056 0.024 0.121** 1
(0.155) (0.093) (0.321) (0.675) (0.032)
ROAt_1 (0.073 0.054 -0.133 -0.127**  |0.099* -0.387*** 1
(0.199) (0.340) (0.019) (0.025) (0.081) (0.000)
GROW  |-0.027 -0.059 0.180***  [-0.105* 0.004 0.072 0.127** 1
(0.631) (0.302) (0.001) (0.065) (0.948) (0.207) (0.025)
LOSSt_1 |-0.054 -0.026 0.162***  |0.054 -0.132*%* 0.268***  [-0.608*** [-0.075 1
(0.341) (0.642) (0.004) (0.346) (0.020) (0.000) (0.000) (0.188)
OCFt_1 [0.178** |0.201*** |-0.154** |0.122** 0.078 -0.135%*  |0.446***  |0.018 -0.214%** 1
(0.002) (0.000) (0.007) (0.031) (0.171) (0.017) (0.000) (0.758) (0.000)
MKT  [0.356** [0.320*** [-0.140** |0.000 0.389%*+ 0.013 -0.039 -0.062 0.026 -0.005 1
(0.000) (0.000) (0.014) (1.000) (0.000) (0.822) (0.490) (0.278) (0.647) (0.925)
BIG 0.490***  |0.403** |-0.072 -0.212%*%* | 0.391*** -0.062 0.125** 0.110* -0.075 0.130**  [0.133** 1
(0.000) (0.000) (0.206) (0.000) (0.000) (0.279) (0.027) (0.052) (0.186) (0.022) (0.019)

D a% Zels (4 1-1, 2-1, 3-1) 2%

D *FEL 1% F, *rE 5%

NFE
T,

*E 10% oA FAALR {FA(FEHS), (

e #olsE




g C. 714 1-2, 2-2, 3-2

ALnAH | ALNAFEE | ADAGREE| PAD | ALnSIZEt 1| ALEVt 1|AROAt 1| AGROW | LOSSt 1 | AOCFt 1| MKT BIG
ALnAH |1
ALnAFEE |0.435™ |1
(0.000)
ADAGREE [-0.043  |-0.012 |1
(0539)  |(0.866)
PAD  |0.147** |0.528"* |-0.110 1
(0.034)  [(0.000)  [(0.115)
A'-”S1'ZEt— 0.014 0.090  [0.079 0.045 |1
(0.846)  |(0.198)  |(0.256) (0.518)
ALEVE 1 |-0.042  |-0073  |-0.307** |-0005 |0.393*** 1
(0543)  [(0294)  |(0.000) (0.938)  |(0.000)
AROAt 1 |0.030 0.092 -0.086 0.071 0.190"* -0.189" |1
(0663)  |(0.184)  |(0.217) (0.306) |(0.006) (0.006)
~GROW |0.088 0141~ |0.103 0027  |-0.604*  |-0.317** |0.003 |1
0204)  [0042)  |(0.137) (0.701)  [(0.000) (0.000)  |(0.968)
LOSSt 1 |-0.158* |-0.037 _ |0.090 -0.019  |-0.170* 0121*  |-0145% |0.075 |1
(0023)  [(0598)  |(0.196) 0.784)  |(0.014) (0.083)  |(0.036)  |(0.283)
AOCFt_1 |0.040 0.021 20.016 0.006  |-0.002 0062  |-0030 [-0083 |-0002 |1
(0569)  |(0767)  |(0.821) (0.929)  [(0.980) (0374)  [(0.672)  [(0234)  |(0.974)
MKT  |0.034 0.031 0.072 0017  |-0.014 0094  |-0105 |0.036  |0.037  |-0073 |1
(0623)  |(0.658)  |(0.303) (0.808)  |(0.837) 0175 [(0131)  |(0.604)  |(0.594)  |(0.297)
BIG  |0.306** |0.000 0.004 0040  |0.127* 0084  |-0132* |0.065  |-0140~ |-0024 |0.217"* |1
(0.000)  [(0999)  [(0.954) (0562)  1(0.068) ©226) 10058 10349 10043 1(0.726) 1(0.002)

Z D e 4ok (4

2) e 1% FE, Tre 5% FE,

1-2, 2-2, 3-2) &z

AZ kL

€ 10% &M FACR {FA(FEHEF), (

_64_




A 44 A AF A
D 7H 1-19 A%

A 1-D2 "F714 A AR AE7Ide] A AR o1sd
=7 AR olddEREG 2 Aot e 7 1-12 ASSH] A% A
o #7148 gAY AR 71de dderR AAAZHInAH DS FHEEF,
A% Ax=S yehd PAD_Y;(2020do]® 1, 2019do]® 0)5 WS o}
o SARMS Axte [E 5419 Boh F714 AR AH A 3
PAD_ Y Al7t (09 ghe Hold £714 AArl A4 71de A4 ol
Hop 24 olFe] fAMAZEe] T A e ofnieit.
(3 5-4]°] AF5E1elA iﬂ-*‘% ol 7|14 ZHARQl XA A= (PAD Y., Al

F

S 023602 1% 7004 F5M49l AAATHLAH, )T F(H)o PAS
wepranh ol 14 Bkl A4 AAGe A4 elFeEs] gael

A7 olddEe & Zolgke 7H 1-1& AAR Aoz YEHH ol 4

3249 <2015>4 A ?HOM @ AR F el
Qe A 1Y

o] Afox AET %(%LHH 17114 X]é
2 AR oldH FUlRtH= &4% 4 & Sl
FAAHLnSIZE, ) BIG4  SIAHABIG;,)
2 dAdR 1% oA Fot FH)e AR Yerth ol At
fARRlel BIGA IAMJLSE A F7tell §9
oAy B 4 ok ARAFWMKT,)2 8T g2 5% 5

3 ATe =
ZolA fog F(Ho] PAR uehdid ol mAT AFuthe 7t
ZAEAT) A AATAASE AL ST g GRS uA
AR HelFI 9rk

ngAse] WAZAN FRlol 28872 1% SzolAd elskn Ad

R 79.4%% Rt EH¥HS 7F 5344 (multi-collinearity)S 2
gt A¥t VIFghe: 2% 108t A 2ot 5344 #A4l= figlth
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(& 5-4] 744 1-19] A5 2%

LoAH, = G+ GPAD Y + BAnSE ey + Gl EVer + GRAer + 5ROV + Gl O
+ GOCF + BsMKT; + BoBIG, + ZIND,: + € .. (A 1-1)

= Z]A_o} TEWS 1 InAH,

Rl A4 t 4k VIF
&) +/- -1.262"" -3.13 -
PAD_ Y, + 0.236"" 5.89 1.19
LnSIZE;,-; + 0.426""" 20.65 1.89
LEV;, + -0.040 -0.34 1.83
ROA; -1 - -0.411 -0.74 2.55
GROW;, + -0.137 -0.98 1.25
LOSS; -1 + 0.089 1.47 1.89
OCF-; - 0.597 1.53 1.76
MKT;, - 0.1127" 2.40 1.56
BIG;, + 0.312""" 6.47 1.73
JIND;, z35
F 3t 28.87 <.0001
Adj. R’ 0.794 (R?=0.822)
N 312 (714 AA 719 15670 * 2709)

F1) W] Ao
LnAH;, . td% ZARXZE] A2 05k (logHAMAIZD
PAD_Yi, : td&7} 20200]¥ 1, of& 0
LnSIZE; - : t—19% F2H4Ee] 2d=2 a3k (logEAHb)
LEVi ¢ - 19X FAHH&(FHEA/FA 4D
ROA; @ t-1dZ FAME ol E(F 7)ol /FAH)
GROW;, : t9&E EA4F AGE
[(tH= 24 - -1 & E4h/t-1d & SAH4AH
LOSSi -1 t-1dZ7} F7]eAolH 1, ofy™ 0
OCFi-1 @ t-1¥ % JYAF 5 EHE(JUTFTE/ZA4D
MKT;; : t9% §715d 3 71deld 1, ZAY A7 1deld 0
BIG;, : td&k ZrARRIC] BIG4(HSYL, <4l, 44, gtg)old 1, of1® 0
ZINDj, @ 4tY] HuHF@ERAGERY 27 =
€ - ZHAE
2) wxxE 19, #xE 5%, *= 10% FFolA BAHCR Fosittes r(FEHT)
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2) 7Ha 1-29] AF
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N
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N
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Ry
o
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e
o

= o
L 3 Aldold 0% sof BT Aae (5 55l 2
_% z

FARE PAD; ] A7t ()9l ghe yErdt

4N N
NN

N

)
R N N N o< S\

Al AR el AN F7 Awst AesdzEgA 7]
Z7l Arrd o Ags Ag oug. (& 5-51°] AZATIA
2714 ZH91 A4 ZIPAD,)S] AE 013008 1% FZol4 %
BN Z7F BE(ALA)S} (2] PAE HoAFo] 7714
3 7190 BT 27t AETt A§SA2EDA A9 AL Z AR
Hrh 2 Aolahs A4 128 A Acs et ok AAE-&84
(2019)4 APAToNA AG5ARANA A4 A2 aA" 49 197 2
o Aot 20| folald] Zolte ATATelE 5o

oiTz ek, ol=a 20208 AYAERE Ag AeH F

Al Al w714 7‘*}01 111*9_E HArl o] ﬂiﬂfﬂ 7192 Aol
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s

ro,

o
R

AFe

_67_



[E 5-5] 714 1-29] A= Ax}

ANnAH, = 6o+ FiPAD, + BASIZE -1 + BALEV,ey + SiAROA; - + FAGROW,
+ BeLOSS1 + BAOCE -~ + BsMKT + GoBIG, + ZIND,

F Gl oo (A 1-2)
s 2@ FTEHEHES  AlnAH,
Rl A t % VIF

&= +/- 0.011 0.14 -
PAD;, + 0.130""" 2.64 1.27
ALnSIZE; - + -0.108 -0.53 3.65
ALEV,-, + -0.009 -0.02 1.69
AROA; -1 - 0.052 0.18 1.38
AGROW, + -0.001 -0.01 5.96
LOSS; -1 ? -0.046 -0.93 1.29
AOCF;,-, - 0.235 0.79 1.22
MKT, ? -0.008 -0.17 1.30
BIG;, ? 0.193°" 3.82 1.64
JIND;, i)
F 3k 1.62 <016
Adj. R? 0.118 (R*=0.310)
N 208 (F714 AA 15670, 2AH-a4d 5270)

F D ®49 Ao (4 1-D) ZE. 9Rt,
PAD;, : td& F7]14 AR 214 A& 7]dold 1, I1%A] ¢¢ew 0
ALnAHi, « AR A28k, - AARARE AA205k0
ALnSIZEj - @ A Ad=0gk-1 - SAATS] AR5k -

ALEVi-1 @ BAAEE - - FAHHE

AROA; 1 @ S 0] E 1 - TR &0l g,
AGROW,, @ F24t AHE, - T34 AGE
AOCF @ 98 FSEH &1 - JITFSEYE

2) ek 19, #xk 59, + 109 FEOI FAHCE st oul(FEHF)
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4) 744 2-1°] AF

(A1 2-D2 714 AR AR AE71de] AAE S A
E=7F AR olddrET 2 Aot e 7M. 2-12 AFSHI
ot F714 AR AR 719 oide® AN S (LnAFEE;)
=, A4 dx=E vERd PAD_Y (202001 1, 2019'd0lH 0)&
2 st BAst Ay= [H 5-6] 2o F713 7AAl A AHL
PAD_Yi, AS7F F(+)9] gk Hold 714 Akl 24 7192 A%
ot 27 o] %] ARSI B Ath= A2 ou|di
[# 5-6]9] AFATA TS F712 AR AA A%(PAD_Y,) ¢
£ 05252 1% SFolA F45H¢ TARS(LnAFEE )9k F(+)9] #
Ag BHoFodth |24 F713 AR AA 7192 XA o]FAL o] AR
7t A oA & zﬂOIE}% 7Pd 2-1& AAT AoR UEyt
(2015)9] A=A W} St= HF

Q}QMzwm_ﬂﬂ7vm1@@ S A e selg @

e

£ ol o
o &

o 4o o
o2, ol
O 2 rE o
L Hl
I ro L e

FAEEe A iﬂu@ﬁmaﬂﬂ}BKm NG,
MR 1% FEONH, £EHARLOSS, DE 5% FEOIA 247
g ¥ PAR UERdth ok AR 248, F7

AQLe BIGH SAMAASE, Sido] WA 71GA5E @A)
s

ox oN W do rlo

>,
oz
T
)
rr
l‘UlO Jo
N

Jo
1o
ol
of

2 ]
8.8%=2 Hoth =gds 7t E}%—E’—H/ﬂ(mulu—colhnearlty)—e— —.?.?.
I

RZ= 10Ht 34 ol oAy B4 9



[E 5-6] 7}d 2-19] A= A7}

LnAFEE, = Lo+ BIPAD Y. + GoAnSIZE 1 + G3LEVi-1 + G4ROA; -
+ OsGROW,, + BsLOSS;-1 + B,0CF,— + BsMKI,, + £BIG;,

Y /A O (4 2-1)

o SEAS ¢ LA,
=R N

i A% t gt VIF
&) +/- 3.080""" 7.00 -
PAD_Y;, + 0.525""" 12.02 1.19
LnSIZE;, + 0.426""" 18.90 1.89
LEV;r + -0.029 -0.22 1.83
ROA; -4 - 0.089 0.15 2.55
GROW;, + -0.216 -1.42 1.25
LOSS; -1 + 0.156"" 2.37 1.89
OCF; -1 - 0.439 1.03 1.76
MKT;, - 0.124"" 2.43 1.56
BIG;, + 0.257°" 4.87 1.73
LJIND;, x5t
F 3t 27.87 <.0001
Adj. R? 0.788 (R*=0.817)
N 312

F D dse] Ao (3 1-D) H=E Gy,
LnAFEE;, . td ZAESo] A=

2) wrrs 19, w2 5%, *= 10% F=olA $AHLz folstte Anu(F=54F)

_70_



6) 7Hd 2-29] A%

(4 2-9E FAE WAL AR PR BARS 3 Ame
AU A 37k AERT 2 Qo ek A 228 7
Fob7l 1% Aelth F712 AR ABAVE A& A8 202095 AR
A9 F FH AL AR AGH ASPEERA A9 foE 7
o] 37 BE(ALNAREE )E F4¥%, 7712 24 A4 719€ o

4 >
s
rE
>
f
o,
2

E]"ﬂ PAD“ (—-,—7]1‘] 7\]1‘1 1, X]—_”—ZF- )= _1:'_]_&]]?} Ap=
7 5717 2eh 3714 Akl A4 7198 BAF PAD Sl AGTE 9]
A derdni 714 g A% 7190e] AR EAA AR 3

o
= 9

APRA0] F7b AEHTh B At g ouRitt
[E 5—7]4 AS A4 TAHSEA PAD; O] Ald= ddHZ 05352 1%
FollA FEHSR ARG F7F A (ALnAFEEit)QP F(+)e] TAE
EO% 714 ZMOJ 214 7199 JAES 7 At ARSAERERA 7
Aolgh= 7Hd 2-28 AAS AR Yepytt
ol FRIH-AAT(20060)7  4l85-7-2(2010)9]  APATolA AR
MHES7E 282 ¢k AeHT folobA Sttt <

R
ox,
N
e
1o
U\l

Ir
-

tl
v
o
L0
o
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=
rlo
u!
4
o
HL
Ao
X,
I3
)
o
o
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-
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Adj. R*= 28.1%

£ 3.
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[E 5-7] 714 2-29] A= Ax}

ALnAFEE;, = Bo + Bi1PAD; + B2 ALSIZE 1 + F3ALEV + B AROA;
+ BSAGROW, + B6LOSS;-1 + BAOCE,~; + FsMKT + £oBIGj,

+ TIND; + €t oo (4] 2-2)
oA} FTEHE T ALnAFEE;,
=g 0o
= A% t g VIF
(4 +/- -0.078 -0.76 -
PAD; + 0.535""" 8.86 1.27
ALnSIZE;- + -0.377 -1.49 3.65
ALEV, + -0.279 -0.59 1.69
AROA; - 0.203 0.56 1.38
AGROW,, + -0.195 -1.04 5.96
LOSS; - ? -0.022 -0.36 1.29
AOCF,-, - 0.129 0.36 1.22
MKT;, ? 0.030 0.56 1.30
BIG;, ? 0.002 0.03 1.64
JIND;, x5t
F g 2.8 €.0001
Adj. R? 0.281 (R’=0.438)
N 208

F D) whel g (4 1-2) #E o,
ALnAFEE,, . 74 AQRIgh, — AARS AA=agh

2) **RE 10, e 5%, *i 10% S SAHOR flshe oul(FEEZ)
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7) 7Hd 3-19 AF

(A 3-D2 “F71A AR AR AETIEY AR FAR e
d olFALTt AA olHAdrH ZF Aotb = 7HA
§ Zolty. F714 AR A% 7de dde=w Y
et ARl ko] oJHAEAA(DAGREEDE F5¥W4, F714 AR AH
AEE vehd PAD_Y; (202001 1, 2019¢0]H 0)& TAHSE dho] B4
gt Ad= [ 5-8]3 Ak F714 AAR] A A8 Akl PAD_Y:, A7t
GO TS Hold F71A AAR AR 7199 BgAeE AARR 2te] oA
94 A o7 A olFdEY Anke A
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i +/=- 0.060 0.55 -
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ABSTRACT

The Effect of the Periodic Auditor Designation
System on the Independence of Auditors :
Focused on Audit Hours, Audit Fees, and

Disagreement between Managers and Auditors

So, Chang-Soo
Major in Accounting
Dept. of Business Administration

The Graduate School

Hansung University

With the enforcement of New External Audit Act at the end of
2017, the Periodic Auditor Designation System was introduced and has
been applied to companies subject to external audit since the 2020
business year.

Therefore, this study analyzed audit hours, audit fees, and the
disagreement between managers and auditors(the difference between
provisional profit and actual profit) in companies with designated auditor
and companies with self-appointed auditor in the 2020 business year to
confirm the effect of the Periodic Auditor Designation System on the
independence of auditors.

First, the analysis of before and after designation of auditors in
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companies with designated auditor founded that audit hours and audit
fees were greater in the year after the auditors were designated(2020) than
in the year just before(2019). This difference can be seen that auditors
who have been replaced by designation invest a lot of audit hours to
show distinguished achievements on the audit results, resulting in a
significant increase in audit fees. On the other hand, the disagreement
between managers and auditors was smaller in the year after the auditor
was designated(2020) than in the year just before(2019). This is different
from previous studies’ results, and it confirmed that company—appointed
auditors conducted the last year’s audit(2019) conservatively just before
being replaced, resulting in a temporary increase in the disagreement
between managers and auditors. This phenomenon can be interpreted
through conducted a conservative audit in order to prevent damage to
their reputation that may occur after company—appointed auditors were
replaced by the Periodic Auditor Designation System. Therefore, it can be
seen that the independence of auditors have been preemptively
strengthened just before they were replaced by designated auditors.

Next, as of 2020, as a result of analyzing the degree of increase
compared to the previous year between companies with designated
auditor and companies with self-appointed auditor, audit hours and audit
fees were greater in companies with designated auditor than companies
with self-appointed auditor. This increase is interpreted as designated
auditors having stronger incentives to expand audit input hours to
achieve distinguishable audit results than company-appointed auditors,
and there is no reason to discount audit fees since the audit period is
guaranteed for three years. On the other hand, there was no difference
between companies with designated auditor and companies with
self-selected auditor in the degree of disagreement between managers and

auditors.
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This study is meaningful in that it is the first attempt to analyze
changes in major audit activities following the implementation of the
Periodic Auditor Designation System. Therefore, the implications of this
study on the operation of the Periodic Auditor Designation System is as
follows.

First, although companies with designated auditor are ordinary
companies with no accounting problems, their audit costs increase
significantly as designated auditors were replaced, so supplementary
measures are needed. Second, the independence of auditors following the
designation of auditors was preemptively strengthened just before the
replacement, proving the validity of expanding the designation of auditors.
Third, the supervisory authorities hold a negative stance about disclosing
the list of companies with designated auditor while companies with IR
managers hold a positive stance, so it is necessary to include the method
of external auditor appointment in the disclosure list in order to resolve
information asymmetry among stakeholders.

On the other hand, since this study analyzes companies when the
Periodic Auditor Designation System was first applied, it is still too early
to generalize the analysis results, so it is necessary to conduct further

in—depth research by expanding the sample and period in the future.

[Keyword] Periodic Auditor Designation System, Audit hours, Audit fees,
Disagreement between managers and auditors, Independence of

auditors
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