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+ aslEVirn + aROAi + a;CFOir1 + asGRWir1 + a9BIGi1 + a10INDir1

+ a;YEARjt1 + et ----------- Q(IH‘Z)
o] 7] A,
QC RCVIGth CEOtl /\o}il‘]' Eﬂ—/l\‘
el ol dig ARe A2, g 22
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o
b
rE
iy
o
N
>
o
=1

iﬂﬂ]:%(ACt) B 18%= HAAIALY]  ZHARS

wAEE 5% FEAE 20189 #A debdo F2 B QC
Totals, QC_Audity, QC_Reviewn©] g2 ZH2F 0.0186, 0.0183,

0.02092  E-Ht7]EdAT A EATH]E(QC_Review,)©]
EAIZHE(QC_Audity) Bt A% =gton FEFAEAE
0.0116, 0.01695 R =H==gr2 ZH2ZF 0.0041, 0.0031,

0.0000 1&ir

g2 ZZF 0.0677, 0.0662, 0.09095 Ert EHP7|EAHWYHE
A1ZHE1E(QC_Reviewr) o ZEgte] 0= dEtd A2 EH7|HE S5
AP T 2HTIEEEYAEAL 9ol jle BekE e AARRL

AR S (LnFEE.) FH3e 436582 HYow IEZFHAAE (0.69842

uebgth #4gh2 0.693128] 1 HYS 6.7068 e

HAATh AR

F(LnFEEwE HAMESCl ZAdz2E FsiM #5279 #aE &9

e =A AR ZAAC), 4t

QJ. /\1—7(3.(?_}_-

23 S AW

AF

a2 1
ARBIGw), HAI4 wA(CEOWHeFE HudsE  ARgste] 2 digho]
1, #&gtol 05 Zeth 394 ZA(CEOw R+ Bt 03090, EF

w2k 046232 AL AFAEe]l wA7E w9 RIHSH
AR WS F ZAAHLASIZEL)-E TEX|7HY] HAE
Eol7] Y5 FAte] AdmRIE FHedd. 1 A
19.0912, ZEWAF 147162 EIoh. HAH]E(LEV)S
EEWUAE 20.74%E HAo™ HEg2 5.41%, UG

¢
i
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et
Zo] At
FA4 B

2
Tn

>
flo o

d

Ot 42.22%,
93.53%= UE}



wrh FAEREROAWS Bt 1L.07%RCH, HEWAE 9.96%, i
e —47.25%, HAGEE 24.20%Att. EATFAIZSEH]E(CFOL)S
Wt 4.67%, EEHAF 8.75%, H5gh —27.50%, A 29.33%E HA
om wEAANLE(GRWw)E B 7.93%, EZHEA 34.74%, &3k
-5721%, HHAE 215.02%5 EAch gudsz ZAISH BIG4S] AW
(BIGu)S T+ 0.5000, EZH2} 0.50008 HYrh
<X 16> FQHS9] 7|&d FAA
HE\TE | N B | N | ¥FHA | J&H 25% 75% Rz
AC; 4,580 0.1800 0.0000 0.3880 0.0000 0.0000 0.0000 1.0000
QC Total.; | 4,580 0.0186 0.0151 0.0115 0.0041 0.0109 0.0231 0.0677
QC Audit,; | 4,580 0.0183 0.0153 0.0116 0.0031 0.0104 0.0225 0.0662
QC_Review:; | 4,580 0.0209 0.0164 0.0169 0.0000 0.0095 0.0269 0.0909
LnFEE, 4,580 4.3658 4.2484 0.6984 0.6931 3.9120 4.6051 6.7068
CEOq 4,580 0.3090 0.0000 0.4623 0.0000 0.0000 1.0000 1.0000
LnSIZE;. 4580 | 19.0912 | 18.8013 14716 | 155280 | 18.1183 | 19.7539 | 26.2922
LEVi4q 4580 | 42.2255 | 42.1119 20.7450 5.4108 | 25.1761 | 57.8692 | 93.5377
ROA; 4,580 1.0733 2.5181 9.9638 | -47.2582 | -0.8235 5.9912 | 24.2002
CFOu1 4,580 4.6706 5.0625 8.7567 | -27.5030 0.2016 9.6095 | 29.3334
GRW.1 4,580 7.9376 2.9489 34.7414 | -57.2178 | -6.8407 | 14.0572 | 215.0209
BIG:., 4,580 0.5000 1.0000 0.5000 0.0000 0.0000 1.0000 1.0000
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o4 714,

AG: ] ZPAle] A A9 1, oh]® 0
1=
=

QC_Review,;: t-17] 47| =elAzro 2 A
| AR HEA &

LnFEEy ! t=17] AR S9] 24 = 23 (In(FARE )]

CEOyt t=17] @A EIAD7E WAH -5 1, oFH™H 0

LnSIZE,;: t—17] &x4He] AAA 2 23 HIn(EAFAD)]

LEV.;: t=17] B8] (FFA/E2H4E*100)

ROA.;: t=17] A o] E(F 7101 9] /FAHE*100)

CFOupt t-17] At d o5 (FUdaaE/FTAH4*100)

GRW.: t=17] miEHdFE(F7]uEAS7HH/H 7w &4 *100)

BIGest =171 fARIo] BIGA(H 417 zl-etd) @AM 73 1, o9 0

(E 1D {832 AJN=4,58002 oz ZT&HHS ZArel
WAAC) HEO] ®IESet AH| ZARI wA B2 F BIG43] AW
T Non-BIG4gIAI 1ol 7 A1 mA A5 wgfe] w2 FEo] HgS
oF FuE HolF1 Qlth. fFEEE AAN=4,5800F TARQ!I wA mE
2 844702 HMAEES] 18.5%=2 UEHow AR wA FE 5, TA
?1-& Non-BIG43] ARl BIG4RAIHI R WA AFud ZHiEd
992 AARAEEN=844)2 11.7%, A IS BIG4 3IAHINA
BIG43] Al o2, Non-BIG43] A4 Non-BIG43] Al o2 HA
et A BEZ 5372 AAWAEEZN=844)°] 63.6%, TARIS
BIGAZ]| A oAl Non-BIG4g Aoz ®As otgud EE2 208
N2 AR EE(N=844)9] 24.7%S vetilict. $HuA e} stFu]

o} wste] AFRAs} ojups Wz e Wt

lo
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17> AFEE WY

T = Q= (7H) T/34](%)
H] 1 A 3,736 81.5
o A 844 18.5
AyeFnl A 99 2.1(11.7)

4= WA 537 11.7(63.6)

SFaFm A 208 4.7(24.7)
Al 4,580 100.0

CE 18+ AR Aol ARl vlwA] Hebzt B@dghe] zo] #£4

A7E yetd Zoltt §8 A
ztol B4 Ay, 8 ISR QC_Total1@t QC_Review @] -9 uA|
At v uA-E Afole] zpolrt goju|shAl  uEehR] okttt HEH,

QC_Audity®] 3¢ wAFHTEI HwAYE Atele] ztel7b 1% folE
AN folustA vepgtom ZHARI wAITo] ZRARL HlmA HuHch
Fgtol 0.0013 =2 Aoz Uehgth ol=idt At AAR uAl A9
AR HRAAEG FEYATL F FATHHAEEYATO] AA|sHE
HZol o At AL Uehfe £ Bubv|Eoh ZAF A olEet 4
dol v s depdthi:s 2E AARITE $H, AR S(LoFEE)

A
=55 AARInAZE 9§ RIS yetes AR whEe] 3
WA(CEOw) W=2] A7 frefet ApolE HolA| skt

7199 #RLnSIZE) ®eFe 1%l BluAyde] wA|
HoHY  Batghol  0.2428 &7 debdo AR ®M(LEV,
ROAy, CFOwE BF AddTet 8w dArel wAFTElA vl
AR Qs dEbEd. 7Idel AR W wEdsTkE
(GRWw) A Addd7et dat=fAl gl wAdo] Hua HdHo
1% FolaEoA wonlstAl o 741 uedt. BIG4S| A ABIGL)

- 69 -



Wl 49, 1% §o4Eeld folmlsl Al mAETe] A
HeE A eyl
I 18> Aol A (T-test)
4|} 5(N=4,580)
Ea A H] 24|
(N=844) (N=3,736) tvalue
QC_Totalk. 00191 0.0185 1,555
QC_Audit;. 0.0194 0.0181 2,754+
QC_Review; 0.0204 0.0210 1032
LNFEE¢ 44159 43545 2,309
CEOu 0.3070 0.3100 0175
LnSIZE¢y 18.8931 19.1359 4,338+
LEVes 470775 411294 6,855
ROA.1 12001 1.5889 5,843+
CFOu 3.7722 48736 -2.949%
GRWi 12.1068 6.9957 3277w
BIGw: 05500 0.4900 3416+

F1) Wael 39 <E 16> Fx

F2) w10,

Fa 9
199 F WA

o] FHBAE

7]

**= 5%, *= 10% 4=

Pearson

Hol3a1

SEEAE (=

FolA SAACR FA(FSHED)

19>
2L wA9}

EAUIEQC A 1% FATEAN Fol Fel HpA
2 Bgou FEAVYPEANNEQC Toul)¥s ¥ Hu1E3
1alzgymm%(Qc_ReVieWt.o%% fFoug PAL Y Ao=
Uehdeh, gAele AGAE @AV B Hab] AESH Awaas
Sagic, BlEES AARRle] A3F SAME SFEe geld sH)
2 mWse] 72 ART BAH Azl oEsht wle] dAk: @A
of A3 TS SF FUH DS mEysts A4 Rza)
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stol Akt FEAUHEATNE(QC Total )k fromRt BAZE e
WA ke AoR oiAEnh ZAHES(LnFEEwE AR BA(AC)SH 5%
FEIA fot FHO ATIATE Uedth ol HARRSTE wes
HARL WA felo] H Z Aom siddct. Fh, AdfYdTet gl A
wAACHS FEA BACEOw = fovst ¥ATE gl 2oz ue
Seh olE AARIERO A ARE ARl wAel gt F9A(HE
ojApe gl I|Hn ofshd Aom FHHM 7

EAS7HE(GRWry),  BIGASIAEAARBIG) k= 1% oA Foet
FHe AEEAS EYL  FAAHInSIZE.), FAICIGEROAWE
1%l fAT ()9 BBEAE Hol Rzt dAsHlen

= H
2&rs ARIS wAlsk= Aol JtHKrishnan and Stephens 1996)+=

ATet dAst Qlry. dH, 2 AFRFPLS 2AAE IFFRIeR
SPSS EA m2 A= VIF(Variation Inflation Factor)gte] HEZ
AHEEZ] gkerh et SEESEY o34 (multi-collinearity)
wAE AFSH] fsl 2 AFEFel AFAARAE AAlstL =HHe

=9] VIFZHE A-836te] Ao 12 St
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<X 19> FQ8 H49] Pearson ATIHA|
(N=4,580 Zﬂiﬂﬂ?_%)
W AC, QC _Totalys | QC_Audity | QC Reviews | LNFEE, | CEOw | LnSIZEy | LEVw ROAu | CFOu | GRW. | BIGu
AC, 1
0.023
C Totaly. 1
QC_Total, (0.120)
0.043%*% | 0.901***
C_Audit;. 1
QC_ | (0.004) (0.000)
-0.015 0.808%** 0.529%%*
C_Review,. 1
QC_ "1 (0.302) (0.000) (0.000)
0.034** | -0.350%%% | -0.275%** | -0.353***
LNFEE. 1
(0.021) (0.000) (0.000) (0.000)
-0.003 0.059%** | -0.044%*% | 0,060%** 0.135%**
CEOy1 1
(0.861) (0.000) (0.003) (0.000) (0.000)
0.064%+* | -0.329%%% | .0,250%** | .0,325%** 0.778%*% | 0,150%**
LnSIZEy 1
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
LEV 0.111%** | -0.093%** | -0.071*** | -0,109%** 0.316%%* | 0.061*** | 0.303*** .
o (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
ROA -0.109%** | -0.023 -0.024 -0.018 -0.002 -0.095%** | 0.178*** | -0.290%** )
o (0.000) (0.119) (0.108) (0.233) (0.907) (0.000) (0.000) (0.000)
cro -0.049%%* | -0.075%%* | -0.070%** | -0.061*** 0.075%%* | .0.003%** | 0.168%** | -0.154*** | 0.551%** .
t (0.001) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
GRW 0.057*** | 0.063*** 0.056%** 0.054%*+ -0.043%** | -0.032** | -0.028** | 0.009 0.182%** | 0.070%** .
t (0.000) (0.000) (0.000) (0.000) (0.004) (0.029) (0.046) (0.564) (0.000) (0.000)
BIG 0.050%** | -0.358%%% | -0.252%** | -0,392%** 0.441%xx | 0.078%** | 0.371%** | 0.078%** | 0.064%** | 0.088%** | -0.034** .
t (0.001) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) | (0.023)
F1) W0 Aol <E 16> FIX
F2) = 1%, **= 5%, *= 10% oA SARCE Fo(FEHA), (OUHe FIZE
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)9 As ke Rgou FAHoR golstx gtk ok dUdF
589 A9, uzde 273 AAzAY WA Sol W uhd &g
el U] mEel ARd AR dgedERA Quskslds

L 293.2df6e7)e=2 1% SFoA
Foet Aoz yetygrh FH5HS AgEs HoF= Nagelkerke R?S

101%2 Wad @A depio st sifimde] we) =AY 7

Hygol fostA yeht IARY A AL gle Ao= wdH
ot SHH, 1y EBERAYEE 81.9%E HIoh 2 o

AR oer SPSS EA zmZRa#ox VIF(Variation Inflation Factor)
ol ¥kg AEEZ] eth wEbd Sy o34 (multi-
collinearity) wAE =3lst7] flote] E AFnyge] HAFPIAHRAS AA|
stil =yHeE0 VIFEE A8t AmEdr. =H3HeE9] VIFRE
Ha 1106914 Hd 1.76622 102tt Zof thEgilA EAE @A

A et

- 74 -



<E 20> A(De] o

ot

S1AEA A3

ACi; = ap + aQC Totaliys + a,LnSIZEj; + a3sLEVirs + ayROAir; + asCFOjg

+ 38GRWit1 + aBIGit1 + agINDir1 + a9YEARi1 + €

W 2 ko3 Al4=(B) Wald o= (P)
4 ~45.769 0.000 0.999
QC_Totali., 8.925™" 5.750 0.016
LnSIZE; -0.228""" 36.003 0.000
LEVit1 0.017"" 54.665 0.000
ROA 1 -0.018""" 14.419 0.000
CFOi1 0.009 2.679 0.102
GRWi ¢4 0.004™"" 12.739 0.000
BIGiws -0.601""" 43,790 0.000
IND; 1 23
YEAR; 11 23
Chi-Square 293.2(df 67)""
Nagelkerke R’ 0.101
Accuracy of Classification 81.9%
N 4,580(FaBE )

F1) ol Aol <& 16> Fx. o,
IND.: 419} HHdS(BEAQERY 2R 78)
YEAR.;: 9% Tn|di(ZF drd 18
et : 2t

F2) = 1% T 5% = 10% FEolM BAHCR Fo(FEAA)
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T8 FAHSEY ALE AHEW A7) FAF(LSIZE.), A7E
Aol 91 E(ROAW, BIGASAHABIG)-S o 2ol 1%l
o =)o HAE Hlew, 7] FAMHE(LEVW, 71 m&d4d
FEGRWw2 1% FolFEolA FH)e BAE Ho 7]

& o
Aok, ¢, A7 FALILADESE(CFOLS AA+2F

2

5t g9 10%
golgzold ¥ BAE Han ol dJARSEY AL, UE
o Fuw AAZAY WA ol wet Wy 94 g ek o
o ARA ANH GEAERA Quseslde Fet g Zom
SRR

BEAGY FBRZNA FOAFE 20066702 1% FEOIA
gold Aom Uehdth Z4w4 g€ HolFi Nagelkerke RS

10.3%=2 Bz S9A yepgtoy dit 7R H|s] =x2E 9]

o] folotA ueht sARY AL 7A
o 2, 239 ERAgLE 8l.9%E EHrh £
slARdoz SPSS EA =Z2a#Ho|AE VIF(Variation Inflation Factor)
ol "HE=R AEHz et mEb SEESstte] e (muld-
collinearity) EAIE &eIstr] $lote] 2 AFRFo] AFIARLS AA
ot EYWSES] VIFgEE 2hgste] AmHEgith Ey¥sES] VIFgS
4 11059014 Fo) 1.6800=2 10Xt Zo} o

@At

oK

S
ox,
o
2,
i
i
)
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<3 21> A(I-D o

et o724

23

ACi,t =aq + alQC_Auditi,I_l + aanSIZEi,t_l + asLEVm_l + a4ROAm_1 + a5CFOin_1

+ aCGRWi1 + aBIGit1 + agINDit1 + aYEARi + e

W5 it el A%=(B) Wald 5= (P)
& -42.254 0.000 0.999
QC_Auditjs + 12.150™"" 12.390 0.000
LnSIZE; - -0.226"" 35.813 0.000
LEViw + 0.017""" 54,711 0.000
ROA 1 - -0.018""" 14.665 0.000
CFOir1 - 0.009" 2.808 0.094
GRWi 1 - 0.004™"" 12.471 0.000
BIGius - -0.598""" 45.396 0.000
IND; 1 =%
YEAR; 11 =z
Chi-Square 299.6(df 67)7"
Nagelkerke R’ 0.103
Accuracy of Classification 81.9%
N 4,580(FaBE )

F1) W40] o) <E 16> Fx.
) w196 P 5 <= 100 4NN BAHCR Fl(FZEH)
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HAow, A7 FARE(LEV., 77

RAsY SEHTONM FholAlES 287.2(df6Nez 1%

Jo
10
e
ol
o
il
i
o,
3L
&
o
1
rE
>
T X
o4,
1%

(GRWw2 1% FogEdA FHe BAE Ho 7dieet <

I
=
&2 JH

ol A

& HoJFE Nagelkerke R*&

9.9%= ¥z WA yebgou dub eFRYe] wls| =AAE 9]

mgo] Rigre] dutqom wA yehti mRYPASo] FEAZFNA 3T

2ol fostA uEdt IARY AAY A fle JeR wdd
Nl

o e, Yol ERP%EE 81.9%s HYh 2

slARgor SPSS EA =Z2IOHoA+= VIF(Variation Inflation Factor)
Zrol HErz AEEZA] okt mebA SEHSe oA (muld-

collinearity) BAE Tlay] Yoto] B A7mYS] AFHARAS A

sl SS9 VIFGES ARgcle] AHEQt SdHHsES
4 1.105904 Hd 1.7650.2 10Kt Zro} o2 AxAg EA=

et

Lo
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<3 22> 2(I-2)°f of

¢ oA 2

ACiy = ag + aQC Reviewjr; + aLnSIZE;y; + asLEViyy + ayROAi; + asCFOjr

+ aGRWit1 + aBIGit1 + agINDip1 + a9YEARiw + €i¢

W5 it el A%=(B) Wald Fo]5E(P)
Sl —44.264 0.000 0.999
QC_Review +,- -1.004 0.140 0.708
LnSIZE; - -0.247""" 42.179 0.000
LEVit1 + 0.017"" 54.429 0.000
ROA 1 - -0.017"" 13.206 0.000
CFOit - 0.008 2.331 0.126
GRWi., + 0.004™" 13.797 0.000
BIGiws - -0.529""" 33.476 0.000
IND; 1 =gt
YEAR; 11 =gt
Chi-Square 287.2(df 67"
Nagelkerke R’ 0.099
Accuracy of Classification 81.9%
N 4,580(fa T E AA)

1) Wigo] ol <& 16> X
F2) = 19, *r= 5%, *= 10% FEOIA SAHCR Fo(FEAA)
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A(DEe “AAESE SELRYAEATM S FARL 1A Aol
FHAAZ ()9 FFE "Y' E M 1HE AFcH] gt nge
= @ 2x2Y A4 AprE & 230 gofHe] ok WS
ol Arg M4 (QC_Total *LnFEEL)S 58] ZAMRS(LnFEEL7F A4
N wH AMAXO] FERAWHEAIME(QC Total)Tt FAR A
Atole] TedAdo] diste] xd ZWE UEEX] oo Ik ARE
HolF1 gk, TAHS(QC_Total,*LnFEE) 9] AlGE -59438 oAF
I ol ()9 FgE HYoy FAHOR [Fostxr] ot AR
ZEAVYAEAE ST ZARl WA Atolo] A GoJgt S(-)9
FFS v EHE A7HES A AsHA] WSk

42284 (QC Total *LnFEEW S AlG7t ot Zo]  J(-)9]

e A ARSI Be4E SEATVAAEAZMIET #AR 1A
Arere] F(h)o @Al oFetEE AR sidEu FAH folshA &
° Sict. o, OMII-D3 GHT-24  AEet

mN

= Aot BRt7]HEC] tiste] HARIES Adolst
9ol M-I GHIT-2>¢ Zo] AHEHozm HAT)

FAWFEY AGE AmEA ARG IFEE)E 1%5F oA
RUT FWY BAE Hel BARGT £LHE WAL @AGEE

Aol At Aem uyepgon FFATYIHEAME(QC Total,)> 4

()9 BWAES EHIFoy P-Value Fo| 0.15192 FoshA YeptA] ok
ot 11 ol FTERETYUAEAMEE AN ERPIHEANS
eitste]  AbEStedl CHET-D3 M 1-2>9 HAFSZEAe ol
AR ATHEAHES] A 22 FAT 9 g2 Jshd §hd

=
of Eub7|EATIHEAH|ES] Ag g2 fo%t 2 YyEryA &
2 "t A7) FAXHLnSIZE.),



7] FAAEOlE(ROAW, BIGAIAEABIG) AT ol 1%+
A Fot ()9 BAE Hew, A7l FAHE(LEVW, A7
A

MERGFEGRWW2 1% FolFEolAd S+ TAE Ho 7diF

sob FUskdt. @R, A7 FANGYIRITECFONS HPFTe
gel PO AsE HYoU BAHOE fostA gtk ok 39
AFEEY B9, ade] Fgu AAZAY WA S we ol &8
A Fejz vehd] ] ARA AWY REAZRA Qussblds
227} g AoE 9

2 328.5(df69)e2 1% FZolA
Foet Aoz yetygrh FH5WHS AgEs HoF= Nagelkerke R?S

11.2%2 vzA @i deiged 9 fmge] s zAsg" 39

Hygo]l fostA yeht IARY A AL gle Ao= wdH
ot qtH, 2o ERAYgE+ 8l.9%E HUH & 4

AR oer SPSS EA zmZRa#ox VIF(Variation Inflation Factor)
ol dEEm AFEEHZA deth mEby SHESY oesAdd (multi-
collinearity) wAIE =RIsk7] flsto] & dAFEPe] AFARAS A
st SHWHSEC] VIFIOZES ak8ste] AwEgfth =HHSES] VIFG
2 a4 1071914 o 3.63722 102t Fob tagily EAe AL

T—
A oroxeh

18) =W tiste] Mean-Centering & A-8sto] 544 2AE =elstAt.



<} 23> A(IDe) it A=A At

ACi,t = a +a1QC_Tota|i,t_1 +a2LnFEEi,H +asQC_Tota|i,t.l*LnFEEiM +a4LnSIZEi,t,1 +a5LEVth.1
+8gROA 1 +a;CFO;r1 +agGRWir1 +a9BIGir1 +ai0lNDiyy +a11YEAR . +eiy

W S RS A==(B) Wald Fola=P)
4 -26.710 0.000 0.999
QC_Totali + 35.146 2.034 0.154
LnFEE; ., + 0.693""" 23.101 0.000
QC_Total;1+LnFEE; 4 = —5.943 0.974 0.324
LnSIZE; - -0.439""" 70.263 0.000
LEVic1 + 0.015™"" 44.279 0.000
ROA 1 - -0.013"" 7.779 0.005
CFOi4 - 0.009 2.476 0.116
GRWi1 + 0.004™"" 14.231 0.000
BIGi:. - -0.478""" 25.986 0.000
IND;.1 prici)
YEAR 11 ety
Chi-Square 328.5(df 69)""
Nagelkerke R’ 0.112
Accuracy of Classification 81.9%
N 4,580(-aBE AA)

F1) ®40] Aol <; 16> FX. TR
QC_Total.,*LnFEE;: o 2-gH4
F2) R 1%, = 5%, *E 10% oA SAFCR fFo(FEHA)
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A(M-DS “FARSE ZASZBRAAEAE RS AR 1A
Atole] #EAl 5(09 IFE AN = M I-D2S AFst
7] A%t HPor Y RAAE IARH AWt <& 24> 8oFHo]
Aot AR AeAEHe(QC Audit:*LoFEE)E S HAMES
(LnFEE.7F AR uAd Addze]  FAFEATAEATHE(QC
Audite) T ZHARRD WA Ato]o] RG] diste] xHARE UEhi=A
ool et Ay HojFa Sk ¥AH(QC_Audit,*LnFEE.) ] A%
€ —9757=2 10% #=olA ot ()9 #E B "PARSE AR
AHHEAREET gAY wA] Atele] el foft ()9 IF
& A% = d77HEdE ARSI

AARS7E AW 245 FAFAUIHEANEES AR wA
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m

25% PARle] SYMel ostslel AR WARA AAEIBUE
Azklgah AR ZA] Alele] Bl oFstEle Ao s
o] e w BABAEAZNZ] FUSHY A B4 sheet]
g% 5 2015), WASIE] it F7HHQ ARSI AR
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A HEAZME&(QC_Auditiy)
o ZAESE(LnFEE)E  1%5FEolA
HARS7 =245 RIS WA= Aol A7t Aoz yehyth
A7 FAAHLnSIZEw, A7] FAHEeollE(ROAW, BIG4 ARSI
(BIGw-Z AT Zo] 1%5TolA fo3t ()9 BAE Hlo
A7) BARELEV, A7 WEAIFEGRWWS 1% Fo4+F
FH BAE Ho ZdFEselt FUstoh. A, W7l TAAEYA
SE(CFOwW Adqdret g8 g ALzs Houd FAHC=Z
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HEATY FTEAZTNA FrelAlES 337.4df69)e= 1% FFollA
ot Aom uyepgth FHHMS AWES HolFE Nagelkerke R*2
11.5%% ¥|n2 A yegorr odut RG] Hls] =2AE 3]
mEgo] Rgro]l dntdoz U ety mEALe] FLHZFONA A
Hgol fostA yeht IARYE AA] A
o o, 2o ERA%EE 81.9%s HIH &
slARgor SPSS EA mra#o|ry VIF(Variation Inflation Factor)
gol Hkg AFEEZA] et oA S"HRste] a4 d(multi-
collinearity) A& =RIst7] Lot 2 AFEYo] AFIAAS AHAl
St EHWHSEC] VIFOZEE akgste] AdmEgith Sd3WHSE0] VIFE
2 FA 1.07094 FHof 3.5580=2 10Ht}t 2ot ts3AAd EAl= wAn

iy

A

19) =840 diste] Mean-Centering & A-8sto] 544 2AE ZelstAt.



<® 24> AI-Dofl gt 2724 25

ACiy = ap +a;QC_Auditiy.; +a,LnFEE;;; +a;QC_Auditi;.;~LNFEE;; +a4LnSIZE;;; +asLEViy
+agROA 11 +a7CFOiq +agGRWr1 +agBlGir1 +a10lNDir1 +a11YEAR 1 +eiy

W2 iR el Al5=(B) Wald o= P)
4 -23.429 0.000 0.999
QC_Audit.y + 542117 5.027 0.025
LnFEE; + 0.766""" 28.725 0.000
QC_Audit;; ++LNFEE; 11 - -9.757" 2.820 0.093
LnSIZE; - -0.443™"" 72.896 0.000
LEVit1 + 0.015™"" 43.886 0.000
ROA; 11 - -0.014™"" 7.857 0.005
CFOi1 - 0.009 2.525 0.109
GRWi1 + 0.004™"" 14.027 0.000
BIGis - -0.472""" 26.384 0.000
IND;.1 prici)
YEAR 11 =3
Chi-Square 337.4(df 69)""
Nagelkerke R’ 0.115
Accuracy of Classification 81.9%
N 4,580(FaEE HA)

Z1) W49 Aol <; 16> Fx. THI,
QC_Audity*LnFEE,;: A} o281
F2) P 1%, 2 5% *= 10% Tl FAMCE {FO(FEHA)
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532 O I-» 9 A%

A(I-2)+ “FARSE EWWSARNAEALEET AR 2A
Atole] A dFS HAA FEHE I
g myor T =EAE IARA At (EFE 250 Q9Eo
At TAHSR ASA-EHS(QC_Review *LnFEE)E &0 AR
(LnFEEW)7F #ARD wA] FAddme]l 297 EAa| 1 EAHE(QC
Review.) Tt AR WA Ato]o] TaAAe] diste] 2EavE Uetye
2 ofRo] tigt A= HoF1 itk AW (QC_Reviewy * LnFEE,,)
o] ALt -6.0232 (9 #HE HIow FAHoR {o5tA] ofot
ARG BRI RATYAEARMET AR WA Afolo] A
of 4Fe uAA et ee d77HdS AA|sH.

A2 (QC_Revieww, *LnFEE) Sl A7 S(0)9 @S 71A
PARSTE wg4s O FAAHEAMET AR oA Apo]9
F(+)o] TeAo] FilEl= Ao FHEHY EAZ Golstx] gol Uut
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1% F5zNA FDe BAS Hel gRs
7] FAAAYBREECFONS ABATE T GO ASaE
ugow BAHoE fost ot ot JYAITEY A9, WE

o] Zzwt AAzAel WA 5ol wet whd &%d FeE tehd]

Ao SEAZTONA ZlolAlEE  320.8(df69)°e= 1% | A4
gt Aoz yehdth F45W4 A¥Ye HolFE Nagelkerke R

o}, 3tH, mygo] BEFAsitl §81.9%E Kt =
AR oer SPSS EA zmZRa#ox VIF(Variation Inflation Factor)
ol dEEm AFEEHZA deth wEby SHESY oesAdd (multi-
collinearity) wAIE =RIsk7] flsto] & AFEPe] AFARAS A
Skl EHHSES VIF0gEE AHgste] AmEgith =
o 4 1070914 Hd 3.64102 1020 o} tpFgiAd EAE 2=
%Skt
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<E 25> A1~ qg 5784 A}

ACi; = a +a;QC_Reviewir; +aLnFEE;;.; +a;QC_Reviewi.;xLNFEE;; +a4LnSIZE;;; +asLEVi.1
+8gROA 1 +87;CFOir1 +8sGRWir1 +a9BIGir1 +a10INDiy1 +a11YEAR 1 +e€iy

Ll =it A4=(B) Wald Fo]5(P)
4 -25.061 0.000 0.999
QC_Review; +,- 24,7472 2.654 0.103
LnFEE; ., + 0.687""" 29.572 0.000
QC_Review; LnFEE;; | +,— -6.023 2.619 0.106
LnSIZE; 1., - -0.456""" 75.747 0.000
LEViw + 0.015"" 44.233 0.000
ROAi 11 - -0.013""" 7.240 0.007
CFOi4 - 0.008 2.195 0.138
GRWi, + 0.004™" 14.768 0.000
BIGis1 - -0.402™"" 18.048 0.000
IND; z3t
YEAR; 11 i
Chi-Square 320.8(df 69)""
Nagelkerke R’ 0.110
Accuracy of Classification 81.9%
N 4,580(F-a 2= HA)

1) W0 Aol <E 16> Fx, ohyh
QC_Reviewy *LnFEE.y; 52894
F2) PR 1%, = 5%, *= 10% FollA SAFCRE {o(FEHEA)
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2
4ol AT 284 (QC_Totals* CEOwE Tl A9aA ZA(CEOW 7}
AR wA AR FEHWHHAEADEE(QC Total)  FARR]
a 24 aNE YUeheA ofFo] wet Axt
5 HoFy gtk WHS(QC Total,*CEOW S AlG= 17.5882 5%
FeolA ot FH)o e Hol "B wAle FEAUHHEAL

ulgat ARl LA Aolol BAMC] folFt F(+)o AFL wAH

35 2 85(QC_Total *CEOW ] A5 o7 2ol (el ke
AR AR @A BAG A FEABLGEANNET A4 1A
Aole] eHwel @Al ASHE Acm sHEth AdRe 7127

of oAl Al WA BAe] WABTH: AWATO Ani-zshet

T8 SAMSEY ASE AHEY A9t ZA(CEOwe 5%l

Aot G BAE Ho A9 A7l 27lel FeHd #ARI
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FAUAAEADR &S A g2 FoAT @= dEriiAl kol o] =9
sidadte] 7|t Aoz siddEn. 7] FAAH(LaSIZE.), A7SAAT
(ROAw), BIGASAHJBIG)S AT Zol 1% FEolA
Rt ()9 BWAE Helew, 7] FAHE(LEV.), 7] miEdA
FEGRWwE 1% FoleEodA F(+)e TAE Ho 7|dizet sd
Aok otH, 7] FAAES

e
oA FelRt FH)e Aak
H

M
o
19
i

S 299.2(df69 SR 1% oA
Fogt Aoz yeyth FHHES AYEE HoFE Nagelkerke R
10.3%= Hlwd A yepgou dut dAmge] =g 22 AE 3]
o] R%grel dutdoz WA uyetta m@Ao] FEHTAA 3T
mago]l footA uEht slARy AAe] AL ¢l Aoz wod
th. Fd, myol RRAdnl 820%3 Rk 2 o
AR oer SPSS EA zmZRg#ox VIF(Variation Inflation Factor)
o] ’HE= AEER feth mEb SRSl oA (muld-
collinearity) EAE ERIsH| $lote] 2 AFmFe] HAFS|AREAS AA]
ot SYWHSES] VIFEE Apgote] AmEgith E9WsEo] VIR
A 1106014 Hd 394102 10HEt Zol tEFAA EAe IAEA
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<} 26> A/(IDe] ik HEA 2t

ACi; = ay +a1QC _Totalirs +a,CEQ;;q +a;QC_Total;1.1»CEOi.; +ayLnSIZEir; +asLEVig
+8gROA; 1 +a;CFO;r1 +agGRWir1 +a9BIGir1 +a10INDjr1 +a11YEAR 1 +ei¢

WS 7IHES Al4=(B) Wald H-o]5=F(P)
&5 -47.000 0.000 0.999
QC_Totali + 3.443 0.607 0.436
CEOi11 + 0.355"" 4.768 0.029
QC_Total;1+CEQ; 1 + 17.588™" 5.974 0.015
LnSIZE;4 - -0.225™"" 34.341 0.000
LEV,t1 + 0.017""" 55.015 0.000
ROA; 11 - -0.018""" 14.241 0.000
CFOi11 - 0.009" 2.826 0.093
GRWi 1 + 0.004™"" 12.824 0.000
BIGi1 - -0.595""" 43.005 0.000
IND; 11 =z
YEARi 11 ety
Chi-Square 299.2(df 69)""
Nagelkerke R’ 0.103
Accuracy of Classification 82.0%
N 4580(FaBE HAA)

F1) W] Ao <E 16> FE. i
QC_TOtaIH*CEOH: ﬂ'iﬁ%—‘ﬁ—’,\—
F2) R 1%, e 5%, = 10% FEIA FAHLR ol (FEHA)
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A(M-1DE "B A= FARABAAEATH ST AR 24
Atole] BAAS] FHY FFe HAT = CHI-DE AFSH] 9
3 Hyoz e =AY IHRA AUt (FE 2D 8ofHo] Slth
A AT AE L (QC_Audit, *CEOWE Fdl YA ZA(CEOw 7}
AR wA AHAE] FARZRATHEAHE(QC _Audit) HARI
WA Atolo] FEA] tiste] 2d AME Yehfer] ofi] Tt A
HolF1 oy, TAHS(QC_Audit; *CEOW Q] AleE 11.9412 10% 5
oMM fot FHel ;e Ho] AR wA= 7**?“1‘4%%5*1{?31

§

N

o

7 AR WA Aole] BRgel ROl H(n] S wA L AT
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AHENZHBig Bartol ofg gelo] Ack webd AR W A
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Gezslol EA 2005 ARA AN ARG o @AF=(AEAT
st 2011) Acm muE AgdpAsel gy Avolrh iy
GM Mol AzATe vmste] 2 o 0.0892 §214
e WA et GHE T-2>0lA o4

20 EANSSe ALE AmRW A9ht DACEONE F)e
BAE  BPou olshA  ggton  FAEATAEAHEQC
Audit )2 5%5EONA folg kel PAS B o= AR
DA wAE gl BT AR aARGE AAED B
ARAZEIG] © Atk AL ARt 17 FAHLASIZE, 7]
2414201 B(ROAL), BIGAHAMABIG)S ATt ol 1% %o
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NG (GRW)S 1% Fo5Efd FHo #AE Ho 7|oise)
Fdstiet. @H, M7 EFAANYLYATEE(CFONS AFdrer &

S 302.6(df69)e2 1% FFEA

Fogt Aoz yeyth FHHEs AYEE HoFE Nagelkerke R

10.4%= B2 A Uegon dut 2R Hs] 2XAH 3]

o] R%grel dutdoz WA uyetta Aol FEHTAA I

Hygol fostA yeht IARYG A AL gle Ao= wdH
il

NV}

AR oer SPSS EA zmZRa#ox VIF(Variation Inflation Factor)
ol dEEm AFEEHZA deth wEby SHESY oesAdd (multi-
collinearity) wAIE =RIsk7] flsto] & AFEPe] AFARAS A
St =YHWHeES VIFEE Abgste] AdEt =-¥les9 VIFERE
A 1105914 o 386122 10Eth ol thEgAs EAe A=A

@A
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<E 27> A|(II-Deof it 3A24 A7t

ACi,t = & +31QC_AUditi,t.1 +32CEOi,t.1 +33QC_AUditivt,l*CEOiH +a4LnSIZEi,t.1 +a5LEVi,t,1
+8gROA; 1 +a;CFO;r1 +agGRWir1 +a9BIGir1 +a10INDjr1 +a11YEAR 1 +ei¢

H o 7|H5= Al5=(B) Wald o= P)
& -41.866 0.000 0.999
QC_Audit,.y + 8.417"" 4.166 0.041
CEOi + 0.248 2.425 0.119
QC_Audit;-CEO; 11 + 11.941° 2.906 0.088
LnSIZE; - -0.223""" 34.556 0.000
LEVic1 + 0.017""" 54.884 0.000
ROA; 11 - -0.018""" 14.528 0.000
CFOit1 - 0.009" 2.879 0.090
GRWi 1 + 0.004™"" 12.619 0.000
BIGi1 - -0.595""" 44.977 0.000
IND;.1 prici)
YEAR 1 =3
Chi-Square 302.6(df 69"
Nagelkerke R’ 0.104
Accuracy of Classification 81.9%
N 4580(FauE HAA)

F1) W40 Aol <& 16> Fx. thih
QC_AUditt.l*CEOt.]_: %ia’—g—%—/ﬁ
F2) PR 1%, = 5%, *= 10% FEollA BAFCR fo(FEHA)
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542 W -9 #HF

A(I-2)= A2 dAe SWF2TAAEAMES ZAY

A Aol FHPFA IFe "AA fgewte CHI-De HIFSE
2

© 129532 5% oA o FHY #e Ho “BIA wAle A4t
FEUHAEAIH T AL wAl Afolo] HRIAO] dF= A

=
et AL A2,
45 AGRQC Reviewa*CEO A47E §o8 (el @S
A AGA A BT A Lur)EAY
(]

wWAAROLS] F(+)e] Tego] FetHE A

2R A7 Z71ol FoAQl AR
WA Aol HARTh= AT A (esdtet FAH 20059 A
=HA vetgew R EAWRHEAME(QC Revieww)2  FHA T
0ot ol 208 BAE Hoy SAHSE footx] ot A7
FTAMHLnSIZE), 7] FAAEolE(ROAW),  BIGAS A A(BIG.)
At Zol 1%5EdA ot ()2 TAE EHom, 7] FAHlE
(LEVw), 77 wiEd89-E(GRWwS 1% FoesdA FHHel IAE

Ho 7|HiFeet Fdsid. H, 7] SATEEEE2F(CFOW S
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Aol gde]l e AsiE BEou sAACR {osir] et

FAEFSEY A5, WEAY FHAY ZAxAe WA Sol
o]
=

1=
ME wod gElR dehr] ojEe AR AWA dexmEA

2 2939(df69e2 1% FFEONA
Fogt Aoz yeyth FHHEs AYEE HoFE Nagelkerke R
10.1%= Blw2 A Uegen dut slEgo] Hs] 2X]AY 3]
o] R%grel dutdoz WA uyetta Aol FEHTAA I
Hygol fostA yeht IARY A AL gle Ao= wdH
ot qtH, RYo ERASE+s 82.0%E HUH & 4
SlARFor SPSS EA ZR oA VIF(Variation Inflation Factor)
ol dEEm AFREEHZA deth mEby SHESY oesAdAd (multi-
collinearity) wAIE =RIsk7] flsto] & dAFEPe] AFARAS A
St =YHWHeES VIFEE Abgste] AdHEt =y¥es9 VIFERE
HAa 1105914 i 2.86022 10HTH Zo} tE3AA  EAe ZE=EA

eyt

rol
=
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<E 28> A|(II-2)°] o

et =724

23t

ACi; = ay +a1QC_Reviewir; +a,CEO;;q +a;QC_Review;.;»CEOjr; +ayLnSIZEir; +asLEVig
+8gROA 1 +a;CFO;r1 +agGRWir1 +a9BIGir1 +a10INDjr1 +a11YEAR 1 +ei¢

WS RS Al4=(B) Wald H-o]5=F(P)
& -47.679 0.000 0.999
QC_Review +,- -4.873 2.368 0.124
CEOi11 + 0.289"" 4371 0.037
QC_Review,1<CEQjs | +,— 12.953™ 6.226 0.013
LnSIZE; - -0.243™"" 39.964 0.000
LEV;u + 0.017"" 54.669 0.000
ROAi 1 - -0.017""" 13.363 0.000
CFOi1 - 0.009 2.527 0.113
GRWi 1 + 0.004""" 13.629 0.000
BIGi1 - -0.523""" 32.817 0.000
IND; 11 =z
YEAR;;; x5}
Chi-Square 293.9(df 69)""
Nagelkerke R’ 0.101
Accuracy of Classification 82.0%
N 4,580(FEEE AA)
F1) W40 Aol <E 16> FE. o,
QC_Review . *CEO;: 3281
F2) P 1%, = 5%, *= 10% FEolA] BAIFCR Fo(FEHA)
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+35ROA;t1 +a,CFOir1 +a3GRWir1 +agBIGit1 +ai0lNDiry +a11YEAR 1 +eit

W2 7HR= Al4=(B) Wald o= P)
Sl -41.789 0.000 0.999
QC_Auditi + 13.861°" 15.968 0.000
LnAbFEE; 4 1.001°"" 26.382 0.000
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Nagelkerke R” 0.119
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N 4,580(FHE 2 HA)

F1) Hao] Aol <AN> Fx. it
QC_Audity*LnAbFEE,;: 5%}
F2) P 1% e 5% *= 10% Tl FAMCE {FO(FEHA)

R
rE
N



o ddad

of
&

5.6.2 FAFAHEATH & AFEA

EARE RS TERE

5 o]

A+ (DeFond and Subramanyam 1998;

st

g

e}

=3
—

g e =

| EE(N=4,580)2

A

d

=

p3Ke)
5=

Al

g 7

Qlah 2}
ol mah ZRARl TAAOS feldol 71

ted =

©

-2y #3542
o

I-1,

o

al.

WA (Dechow et

A

2 EAZE(QC_Audit)

75_2]

Ix
™

}

17N

A

o|J
HH

2 olgsieirt.

1995)

B EEEAA

Eds

AN

)l

FEHHEA A

glom

2015)°]

o 39

<
i

e
xr
T

—_
N
-

(+)

£ T
»3 | »3
Aow 6@
e g
= =
I e}
i -~
wOonDn A
<~ g [CN ]
¢ e
) =t
R b ©
N
Kol
(SN
oy

——

- 107 -



tatd oleg MAdTEe Ave B EAdvtz ZEste] B W),
AAEARAAEA o] B A DAl W A
AR A UEg Acw dEHEY. gAEARARANEET A
wagolo] ARl wAlC] AL FFe SHls]

ofefor o

H
AL
o
38,
)
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DA t-17] 4=%Jones 3 (Dechow et al. 1995)°] <]l AlAtm =k HrAgoR
NI t7] ©7]5=0]¢]

CFO: t7] 9¥dasE

Au t17] FAAE

AREVy t7] WiE&H37He

AAR: 7] WiEAE S7HE

PPE; t7] “dH|Z}4t

Uz o] digh Age A1) Fx.

o

2~ A~
ST

rr

71 ARl A AFUC eI BN E AAREEEE
2

HEARMEY A TR dgter TS0 Hu|H(QCDAHH,,,

=20 1

- 108 -



QCDALH,;, QCDALL.)eIch. wetdl Al 7je] dujuise] A4 grol F44
Sob 209 BAS U B9, PABIBYPEAZNE] BT A
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SAMHEAH|Eo] v & Aoz siNETt E3h EATHEAZE
Hlgo] =2 FEYHE QCDAHH.Ct QCDAHL.E HIW3-S m QCDAHL.
oA FogtEo]l o A Ueld AR WA wlxl= F¥FHo] 1
LS Zow q&dn
<X 31> F7HEA FQ W49] Pearson ATTA
(N=4,580 ZA|EE)
W4 AG, QCDAHH. | QCDALH. | QCDALL. | QCDAHLy
AC, 1
CDAHH 0017 1

Q " (0.257)

-0.030** -0.320%**
QCDALH, 1

(0.041) (0.000)

-0.008 -0.337%** | -0.333%**
QCDALLy, 1

(0.596) (0.000) (0.000)

0.021 20.333%%*% | -0.330%** | -0.347***
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DA, 0Kt} =W 1, ob™ 0
DAy 0Xt} F9 1, ofy® 0
DA 02} 2Lt 2o 1, ofHH 0
DA 02} ZAY 2o 1, o}y 0

AHom Ho(F54%)

QCDAHH:: t-17] QC_Audit., =7Fgk o]AFo
QCDALH.;: t-17] QC_Audit, =7Hgk w|qto
QCDALL.y: t-17] QC_Audit,, =7+gk wvto
QCDAHL.:: t-17] QC_Audit., =7Hgt o]o

F2) PR 1%, **E 5%, *= 10% Trol| A

HOE R

offt

A(V)ell oigt 22AE SfHEA ARz (F 32)= QOFEo] Sl
Wz TS0 A= QCDAHH., QCDALH,;, QCDALL,; Z}ZF -0.052
(P-Value=0.674), -0.313(P-Value=0.013), -0.184(P-Value=0.101)
2 BHE 7|tlA ddT 2ol &(-)9 #E 7HHeY QCDALH.E A€

sl BAMem §elsiA @lghty ol AAEABARANNET A

i

HAZS Hgow H7] ZFAAHLnSIZE,,), A7) EAAEQAEROA,,), BIG4
SIAER ARBIG)E 44 1% Fola=dA ()9 TAE Ho 7]
(CFO.p& fogt

2D 2 =gddle IARLHEHE AAsHAl o, AZFTAH((Dechow et al. 1995)
of xHANE sty st FAEATAHEAEEY AFEPNL] Joagd
F(QC_Audit*DA)?}F AFEF(M)& olgst] =A2EH JARHe sttt 2=
A A, ROl Ayt =EHA &tk V1€ Aol BAee BEe2015= W
A7 AAEE el ol ol AL, A&eeh Ai2016) FEwEA
EAEEA 99 dAIzte]l foAor AFEAAS gaAvdes 2AE A
=d ARl =71 el WRAHRHAHEETEAEADS ol AMgshARh, oA
of Atz Aol dEsiAe AHE THHer= & Aot webd AJoz-gHert
FE HFer o A8 7FsAdol 7l Wil folstAl »ex 2 Ao siMdn.
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ACi; = ay +a;QCDAHH;:; +a,QCDALH;1 +a3QCDALL;r; +aulnSIZEi; +asLEVits
+35ROA 11 +a;,CFO;r1 +3sCRWir1 +agBIGi11 +awINDi +a1YEAR .1 +eig

WS 7S A4=(B) Wald Fol5(P)
5 -39.146 0.000 0.999
QCDAHH; 4 - -0.052 0.176 0.674
QCDALH, . - -0.313" 6.161 0.013
QCDALL 14 - -0.184 2.695 0.101
LnSIZE; - -0.534""" 36.935 0.000
LEViw + 0.017"" 55.450 0.000
ROA 11 - -0.016""" 10.717 0.000
CFOi1 - 0.006 0.830 0.362
GRWi., + 0.004™"" 13.284 0.000
BIGit - -0.565""" 41.728 0.000
IND; 1 23
YEAR; 11 =%
Chi-Square 295.4(df 69)""
Nagelkerke R’ 0.102
Accuracy of Classification 81.9%
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ABSTRACT

An Empirical Study on the Relation between Quality
Control Review Hours and Auditor Changes
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This study analyzes 4,580 annual data from domestic listed
companies from 2014 to 2016 and demonstrates the relation between
the ratio of quality control review hours and the auditor change and
investigates the moderating effect of audit fee and CEO turnover. The
empirical analysis confirms that the ratio of quality control review
hours before the auditor change is high and the higher the ratio of
quality control review hours, the more likely it is to change auditors.
This result is concentrated during the period of audit when the risks
and responsibilities of the audited company and auditors are
considered relatively high. But it is found that there is no relation
between the ratio of quality control review hours and the auditor
change during the quarter or half review period with relatively lower
risks and responsibilities than the audit period.

An empirical analysis on the relation between the ratio of quality
control review hours and the auditor change by adding the moderating
variable of audit fee that is expected to affect the independence of
auditors shows that the audit fee is found to have negative effects on

the relation between the ratio of quality control review hours and the
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auditor change in the period of audit under which the risks and
responsibilities of the audited company and auditors are perceived to
be relatively high. This result implies that the larger the audit fee is,
the weaker is the independence of auditors.

An empirical analysis on the relation between the ratio of quality
control review hours and the auditor change by adding the moderating
variable of CEO turnover that has been studied in advance to have a
significant relationship with the auditor change shows that it has been
found that the CEO turnover over all periods has a positive effect on
the relation between the ratio of quality control review hours and the
auditor change. It is interpreted that in the event of the CEO turnover
the relation between the ratio of quality control review hours and the
auditor change is strengthened because the new CEO wants to prefer
a cooperative auditor.

Further study analyzes the moderating effect of abnormal audit
fee and how the ratio of quality control review hours and the
discretionary accrual affect the auditor change using four groups, each
divided by their median value and zero. It shows that the abnormal
audit fee is found to have negative effects on the relation between
the ratio of quality control review hours and the auditor change in the
period of audit such as audit fee. And it confirms that the impact of
the ratio of quality control review hours on the auditor change is
found to be greater than the discretionary accrual. It is interpreted
that the auditor change is the highest when the ratio of quality
control review hours is high and the discretionary accrual is low.

The implications and contributions presented by this study
include:  This study supports that the listed company auditor
registration system, ‘6+3’system(3 year mandatory audit firm rotation

after 6 years), selective auditor designation system and standard audit
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time system which are the current system improvement related to
auditors change of government supervisory authorities are in the right
direction. In addition, this study suggests that government regulators
should pay attention to supervising companies with excessive audit
fee contracts and auditors change by the new CEO. Unlike previous
studies which focus on relation between the quality control review
hours and discretionary accrual, this study contributes to widen the
scope of research on the quality control review hours.

However, this study does not take account of the quality of the
work carried out by position and the auditor change is not divided
into compulsory replacement and free replacement(resignation, auditor

dismissal)

(KEYWORD] : Quality Control Review Hours, Auditor Change,
Audit Fee, CEO Turnover, Abnormal Audit Fee,

Discretionary Accrual,
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