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I, A 5 lEhe) 43Ee] A ek ol £ s % B
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(91 %)
T | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

ZHAE | 41.05 | 41.18 | 40.20 | 36.19 | 36.79 | 38.08 | 36.10 | 35.07 | 35.01 | 34.66 | 33.50
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e | - _ _ _ _ _ _ - ~ | 501 | 542

Al 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0

* AR FEAEY REXE(2006~2016WE I AEQ AR IA BA

)
#x 20153 o]Hof= VEGFE FESHHA] 2ol 20153 e A=} A A2 vlnd =

Q- ZIA A B|AFS] AR A ONEAFA R 7155)2 2016195 24,6667
O & 20064 12,4777 Bl&) 97.7% Z71ek k. @ 4] 3| AE ] A}
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A7) vHAgd N9,
IMP=AO;; = ap + aiCHye + a»SIZE;; + asCAP;c + aiROA;c + asCFO;
+ agBigdis + a;NCiy + asYEAR;: + asINDjy + ej; .. (2] 11)

CH, : 7] #tAlo] wAlH A5 1, of

SIZE: : B7] T4k AA = 13k (logZF A

CAP-y @ 7] A7 A2 & (A7) A /F AHk+100, %)

ROA(-; @ 7] T2t o] & (3 7]0]9/FAHt+100, %)

CFOi-1 » 7] 34 498 as5(FHAdaEE/FA42E100, %)

Big4, : 77] 7HAMQIe] Bigd (A, b, 44, @<d)olw 1, bW 0

NC, : B7] #2521 71¢ded
[

o)7b & Aoltf ks <7H 1I-1>& A537] 98 ofelet o] (4

1= -
I-1)& Fdshact. o714% A7) 2A A A2 82 3] Aoz
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B

15 (MOD1-1) 9] Alg(a) = 59 #

A
=

=

]

o

o] wAE 71AF,
IMP—=AQ;; = ap + aiMODI;—; + azSIZE;: + asCAF;; + aiROA;: + asCFO;;

(A I-1)

+ asBigd;, + a;NCye + asVEAR;,, + aolND;: + €y .-

(A ID FE v

F) wee 4o
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A7) A A 2] MG (CAU-D ol o171 E 7] 7Abea dle 4
Ztd dw 27] A A el MR e GEE otske Aloluw BAW
S5 A7) A A gele] AL Q7P (CAUL ) ofFtolth, 7] HlAA
ZHrrel el golo] A4 7Hg e B8l 9 18 Hojsta 1 o]9]e
29 08 Bolait) upeba] #AHS] Al Av] n|AA e H o 7hatel

= o =
WA (CAUD) & F-57F whoiQl A7 €lvk, 4,104 A5 3 vpe} o] 22
H A7 o) o] Aol .= AL A o] 1Rlo] o AlAE5 A /i d
A FHol mE gaart AXABR NAE gAelAS £ s S A
g Aojma AR F(CAUD Y AlF(ar) WS 7 Ao ket

A7) v ARle]l wAlE VAT,
IMP=AO;: = ap + aiCAUy-1 + a:SIZE;e + asCAPy + aiROAir + asCFO;
+ agBig4;, + a;NCii + asVEAR;, + agI[ND;; + ejr . (A 1-2)

) HE9 A <) 11> #FE, oy
CAU-; : 7] mHAela 9dle] A%719 7bgelw 1, ofu™ 0

B AT VB </ 153 <7HA 11> 9 Akl 7 B At 7]

FH 2polE AEE7] Y3k ARIPA(I-1, 1-2 9 11-1, [1-2)& AZ3817)

ofN
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<¥E 13>9] Panel Ax= X AFH F8 HFE9 7<EA %S e
Aot} FaXE AA(N=60,338)5 Ao = 7|&BAE B3 A3 =2
PA M=ol 7HAbel WA H & (CH) S 15

7.2%R0k. AA AT ARG AE AQstH Aol nE AA o H&

= 92.8% % AXtE T v AAF g AE E = A H(MODL-1) €] 0.6%, T4 9]
ZA(MOD2-1)°] 6.6% R F-A7 AL s FAatao] §lTEsd) 7] v A A<
A(N=4,322)F A el dQlo] AL7IY7HE (CAU-)QD vl &S Hat
5.3% Q3L 71 0]2]e] H]&-S H 94.7%°|t}. A DLA| (CH,), A AR
(IMP—AO,) ¥ v 84 ZFAL] A (MOD-1), 4th 3] A8 < (Bigd«), A4
(NCi-) e HuisE Abgsto] Hdigto] 1, Akl 0= zrenh AT
A4 AT FARH(SIZE 1) FAMe] AR 25 FHElA #S5H] 7He]
AAE o] A4S B9k 2 A3 A Ho-S 7434, E5HAF 0.374
5 Btk FARbel A maghks FHekA &S A9 Wt 27,1649 Rk o]t}
AZ1 AR & (CAP )2 Ht 41.24%, F5AA}F 24195 Yo HAhghe

—29.8%, H g2 93.9% = VEFGTE FAME E(ROA )2 3.87%% 2.1,
TA2E 9.01%, H2gk2 —30.67%, Hg-2 31.38% At FAMTl digh
AHEFZENE(CFO-)S Hd 5.79%, FHZ 10.35%, H2E
—24.62%, H NGk 36.28% 5 RATH HRHEFE EAIS 40391 Ho
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, EEUAF 0.055 BRI AR o = o

o

o

o K
e

s

k|

i

32

.ﬂ

Sl

Wil

2

1

M

2

o,

g

4

1o

(‘IL

=

=

o,

0{\}11

ol T

I_E o

o3

ey
MN o
<)
_}i‘
©
3
fu




O
-

 Aew ¥

i

e

<3t 13>9] Panel B= A4 A3} v A A A 51 ZARIA 9 v A 7]
SE Gt ghe] 2ol Al AdE vERd Zlolth. faxi AA(N=60,338)5
o m A ejan nj A o] ZARINA xfolitA]l A} njAge)d 1
w9 H1(21.5%)°] AHAH 15 (14.6%)°l vldl] 1%Twol ] TAH o=
FrelahAl A et A7) vlAA A 719 AR el Hls) ZHAR]
Aol EohE AE AlAbeth A A fadedl loiA e
(7.6%)°] WA 15(5.2%) Btk o8t szoF 7HARR] WAE S8l AL
A MR A& AAE T A7) HAAR YA 719 e ® Ak

o1F Al%7IA7HA ol Wt o)A Axp AR A 15 (57.9%)°] H] XL

o

J
g
&
1

ol A

r*o

A T 19.5%) 80} F915H1 ok A7) Al el Fele] Hzkd A5l
Akl AR Fo] we vhehla ek ATARAY el oM e 47
o171 715)e] ol MAAA J1%del us) FAHOE FI5H Fob A

Aol B2 7192 AFAEE FZsHA HolA a7 flste] JAVIES

Ho
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rlr
ofrt
o
il
=
o
1o,
MY,
o
=
rlr
o

19{‘;
o,

A0S e 7| Eo] A A MAES S8l RIS wAE A =S A
o= gy o] uE Ay 7]15(2001) 52 AFAT} A3 AE B3
U}, BigdH]&oll olx= AA 25 (21.9%)0] v A A 15(8.7%) KLt
FrolebAl a1, ZARRIAA] T15-2] BigdH|&(18.8%)¢] HlauA] 15(21.3%) 5.
o} o8k A Yol vjAAg A B AR A 7G-S doAom AEAe] 7t
RIS Mk o R UERY Akl o] s HIA T el =
EA 78S AlARSEAL gl
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<3 13> FoWFe| 7js4 SAA

Panel A : 7|% A%
w2 N A | Fgk | FEEA| Azg | 25% | 5% | AWk
CHy [60,338| 0.151 0| 0.358 0 0 0 1
IMP—AO;,| 60,338 | 0.055 0| 0.229 0 0 0 1
MOD;-; | 60,338 | 0.072 0| 0.258 0 0 0 1
MOD1;-; | 60,338 | 0.006 0| 0.075 0 0 0 1
CAUi-1 | 4,322 | 0.053 0.224 0 1
SIZEi-1 | 60,338 | 7.434| 7.350| 0.374| 6.800| 7.172| 7.614| 8.80
CAP,-; |60,338| 41.240| 38.499| 24.189|-29.800| 25.095| 57.525| 93.90
ROA; -1 | 60,338 | 3.872| 3.380| 9.009|-30.670| 0.710| 7.790| 31.38
CFO; -1 | 60,338 | 5.794| 5.532| 10.352|—24.620| —0.001| 11.504| 36.28
Big4i—1 | 60,338 | 0.210 0| 0.047 0 0 0 1
NCi;-1 | 60,338 | 0.029 0| 0.167 0 0 0 1

Panel B @ ¥+t *}o]&4]

R o] A (N=60,338) WA o FE (N=60,338)
. (N=;§6Xf§016) (Nﬂzlfggm t value (Ni%,ié]%) (N]ilfflﬂéﬂlzl) t value
CH;; 0.146 0.215| 10.838™ - - -

IMP—AO;, = = — 0.076 0.052 8.087"
MOD; -1 - - - 0.102 0.066| 10.764™
CAUii-t ~ ~ - (Ng25278? (N=Z&)19%S 15087
SIZEii 7.451 7.223| —50.482"" 7.407 7.439| -7.905"
CAP; -1 42.251| 28.138| —34.288™"|  37.884 41.835| —13.867"
ROA; -1 4.019 1.969| —11.054™ 2.749 4.072| —11.407™
CFO;, -1 5.869 4.819| —5.783™ 5.194 5.900| —5.820™
Bigi -1 0.219 0.087| —28.423™ 0.188 0.213| —5.647"
NCiz-1 0.023 0.097| 16.228™ 0.049 0.025 9.898"

* Ak o] Al WAt PR HH o R

T) s 1% oA, #x= 5% FaddlA FAXLE
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o17]1A,

CHie © 871 #AKSIol aAld 75 1, by 0

IMP—AO;, : B7] 7HAkej 7ol H7jel wla) Qe 45 1, ofy™ 0
MOD; -1 = 7] B4 A A(NU : modified)e]H 1, o} 0

MOD1i— & A7) o)AAAe]H 1, ofyy™ 0
CAUj—1 - A7) v18 47 dele] A&7 7F-deld 1, ofyd 0

SIZE— : A7] A4 AAA 2 28k (logFAHt)
CAP—y © A7) A7) AR V] & (A7 AHE/F 2100, %)

ROA«1 : A7 SR ol E(F 7ol d/FAE+100, %)

=\ =
CFOi1 : A7 A QAT a5 (FFAF 5 E/FA42H100, %)
Bigdi—1 @ A7] 7HAFQIe] Bigd (A, b1, A4, d+ed)old 1, ofy™ 0
NCip-1 + 27 AR23A 714 el 1, ofyd 0

<E l4>= vAAogae] FHd 2
A7) 1A g1 (N=4,322) T A EL 345712 8.0%, 4 J7do] 3,977
NE 92.0%F Hol tithr ARG AL dA o= epgton FAAe
AL AS5HA sheh v AJMERE AETIA7E Y B0
228702 5.3%E st o™ AETQ7HA o] 219 Ab7E 4,09470 % 94.7%
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(& 2 7, %)

Z1 = (7)) T8 (%)

4 e A 56,016 92.8
CIESE ROES| 4,322 7.2(100.0)
o7 o AAA 345 0.6 (8.0)
THE 4o 7A 3,977 6.6 (92.0)
o | AFIH7HE 228 0.4 (5.3)
404 ESE 4,094 6.8 (94.7)

7 60,338 100.0

) O aEA Ul P E

<3 15> A7) WARTAL A (N=4,322) 714 8] TAFSI 2 AN &
ehia Qiek A71el WA Ak A19F ghabelde] A E slate] v
F& 77.42%(3,3467) 2 A7)l W AA A AL WE F|AbE theke
2 B3 AA AL A Ao e A7) A g ae we 5a)

R
WAE T3 FA Aol A E HEL 73.9%% FAFRIS 1A S

& AR

2 eFar A E HlE 78.38%K T She o2 A Ao RmE FHAS] WA E
Ea] Ao Aol MAHAE &S Ao yehyth 28y gAFFEEE
7] gl el F7] 9ANA v &2 80.46%, Q) AAEL 42.32% = A
o)) o AR R Eo] 53] Fol A o] A EE AL A o]
offrial & 4 Qo). ek, At YRIME = AlE7I 7HE e A At
o)A Mol 43.86% % ALV 7HE ole 9] A-5-(79.29%)l Hla] A A]
5] vto} Frale] Ajle] A EFS AL MdaHrt e Ao g e
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A A7 25 0.57]who] o} A ths-g41 4 (multi—collinearity
AT E ATEYe] BALY IFEYPOR
7bgska glel SPSSe]  2Ax~E FRA ZRIOFAE
VIF (Variation Inflation Factor) k= HE=Z A|A|SHA| gtorn=z 2 1
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<3} 16> 58 WI9] Pearson

(N=60,338, HAE)

AR B

o Lt

(Panel A : A7] AFAAAL 7]5)
4 CH, IMP—AO.| MOD.; | MODl.; | SIZE.: | CAP.: | ROA.1 | CFO_; | Bigd: NCy 1
CH: 1
0.037"
IMP—AQ, (0.000) !
0.050™ | 0.872"™
MODi-1 (0.000) | (0.000) ]
0.095™ | 0.122™ | 0.273™
MODL-v 1 6.000) | (0.000) | (0.000) ]
—0.030™ | —0.167"" | —0.157"" | —0.004™"
SIZE- (0.000) | (0.000) | (0.000) | (0.000) I
CAP —0.058™ | —=0.128™ | —0.150™" | —0.138"" | 0.165™ 1
=t (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
ROA —0.053™ | =0.022"" | =0.059" | —0.161™" | 0.050"" | 0.443" 1
-l (0.000) | (0.000) | (0.003) | (0.003) | (0.000) | (0.000)
CFO —0.024" | =0.016™ | =0.026™ | —0.041™ | 0.035"" | 0.252" | 0.491"™ )
et (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
Bigd —0.022" | =0.081"" | —0.083™| —0.014™ | 0.376 | 0.148™ | 0.054™ | 0.067"™ )
i (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
NG 0.050"" | 0.059™ 0.114™ | 0.247™ | =0.057"" | —0.423" | —0.294""| —0.108""| —0.005™" )
=l (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
F1) Ao A <% 13> H=x
F2) #xx= 1% FolA, w5 5% FoolA TAHCE FA(SFF5AS), ( U= Fd&dE
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(Panel B : 37 AFAAAL 7]5)
H CH; IMP—AO,| MOD,; | MOD1,..; | SIZE, CAP, ROA, CFO, Big4, NC:
CH; 1
0.037"
IMP=AQ, (0.000) 1
0.050" | 0.872"
MODe-1 (0.000) | (0.000) I
0.095" | 0.122™ | 0.273™
MODL-1 | 5.000) | (0.000) | (0.000) 1
—0.031"" | =0.160"" | —0.156™" | —0.022""
SIZE, (0.000) | (0.000) | (0.000) (0.000) 1
CAP —-0.053" | —0.109™" | —0.134™" | —0.115"™ | 0.163™ 1
' (0.000) | (0.000) | (0.000) (0.000) | (0.000)
ROA —-0.036™" | —0.000"" | —0.036™" | —0.100"" | 0.077"" | 0.461°" 1
! (0.000) | (0.971) | (0.003) (0.003) | (0.000) | (0.000)
CFO —0.029™" | —0.013™ | —0.022"" | —0.034™ | 0.046™" | 0.255" | 0.485"" )
' (0.000) | (0.001) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
Bigd ~0.053"" | —0.083"" | —0.086™"| —0.023""| 0.385" | 0.146™ | 0.068™ | 0.078"" )
gt (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
NC 0.039 | 0.038™ 0.100° | 0.199™ | =0.073™ | —0.458" | =0.325"| =0.112"| —0.010™" )
! (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.019)
F1) W Ao <F 13> Fx
F2) k= 1% oA, #x= 5% oA BAXSR FA(FS5HD), ( HUHE Fo8E
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5.2 <7Hd I>9] HAF(FAI] wAZ )

(A 1)2“A7] AR )47 v Z A Thell 7] AR WA 3 Tl Z}o]
7F Q& Aol ek <7Hd [>5 53] S8k slojrh 3] AR A W
TE THEHUTE S BA2E RN AT <3 17>2 a°FF o] qth
WAl A7) Aol A v A B o (MOD-1) ¢ Al 0.3602.%
1% oA 55 ZARIDA(CHY 9 4 (+H)2] BASE B @7] uF

As 719E A AE whe 7 g AR wA| A &l 2] 7F

A& AASI ATk o]= “H7le B A A A vk Y]
WA 7 gko] ¢lt} = Chow and Rice(1982), Smith(1986) &
U ATATNE Bl ] AT A= AR
o] S Fetaa) s AL S ﬂﬂgfﬂ &l gtk Fa
AGE B A7) FARKSIZE-), F7] A7) AHEH] & (CAP-),
A7) FAAEOI I E(ROA- ) AR 1%F5oA 28 2(-)9] BAE
wom, A7) ARFAA(NC-)S 1% FdF=dA 4o BAAE o 7]
H-3 ok Ttk A 7] Oﬂ‘”"?ﬂ%_«u(CFOt D Ao BAE BIon
o
o

[‘

td
of!t
2L )
3
lo,
o
i)
L
o
=2
>,
Y
N
s
2 3T
o
©
Do
fid
o)
—
B
o
fr
—
]
M\
=2
>

2 g

o] frog o= Yewtom RFPe FHWF AHEYS U=
Nagelkerke R*S 12.6% % Thi ‘%74] By ,\P_Ur QQukzl o 7 2| AE 3
RELe dut 3 Hsa &8

N ﬁ
[gn
ofl
=2
E
=
>?L
>&L
O
=)
H:l
é
4
1o
ofy
=)

FALEE 84.9%F HlH EB‘@—’F 7kl o414 (multi— collinearity)
AT E¥o] EAAH IARFoR SYWHFE gk vAY
(non—linearity) & 7F43}aL o] & o= SHHTEL] VIFGES AlA 5}

A gkom g tieto g MRS A3l SYPWFES VIFgS -3
A O sl HA 1.052, HU 1.661% 108t sHAsHA Fomz 7 &
A= Azl gvha dekE
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<% 17> (A Dell tgk 37124

23}

CHy: = ao + aiMOD;i—1 + asSIZE; -1 + asCAP; -1 + aiROA; -1 + asCFO;i-1

+ agBig4dii-1 + aNCie—1 + asYEAR;—1 + aolNDj—; *+ € - ()
W 7o -2 A (B) Wald ol (P)
& T —1.388™ 21.404 0.000
MOD; +,— 0.360™" 79.247 0.000
SIZEi+—1 - -0.130™" 13.554 0.000
CAP;i -1 - -0.003™" 19.455 0.000
ROA; -1 - -0.0117 47.399 0.000
CFOi -1 - 0.001 0.356 0.551
Big4i 1 - -0.062" 3.692 0.055
NCi -1 + 0.265™" 15.741 0.000
YEAR; -1 >3
IND; -1 X3t
Chi—Square 892.4(df 40)™"
Nagelkerke R’ 0.126
Accuracy of Classification 84.9%
N 60,338(frax e HA|)
Z1) Wse] Ao
CH, : 27] @Agle] aAl® 45 1, ofdd 0
MOD;-; : 7] Bl A7 ¢4 (modified opinion)e]H 1, o}H 0
SIZEi-1 ¢ A7) FAAke] A= 25k (logZAh)
CAP-1 @ A7) A7) AFEM] & (A} 7] A /Z 22100, %)
ROA-1 + 7] SARY ol & (7)ol /& AH100, %)
CFOi-1 @ A7) T2 dddv e (dddas5/F3AH4+100, %)
Bigd,1 : A7) 7+A}olo] Bigd(A, okxl, A4, 3ked)olw 1, ol 0
NCoy 1 A7) ARAA 7ol 1, opd 0
YEARi- @ A& Hr¥s(Zt A=E 48)
INDi-; : AHY g (RFYE /7Y 57 79)
e @ ARk
F2) war 10, o 5% FEAN BAROE Fo(F5UF)
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5.2.1 <7bd 1-1>9 A=

(2 I-1)2 "17] 3975 JAAA zhele B7] AR wx Z el =t
°]7} & Aol <7Md [-1>& B4317] e mgoz, 7]d v 4
BoHe N 7YS e R 2A2Y 3RS A o= (4
DellA A 285 &3 vA8719e] AR wA FEFs wr] wol

(4 I-Del A WA AS B 719e IO R P A 3

of ZARILA Sl Pl A= AFA R F3FS ATt 228 HAA7IH s
gtk (2] 1-1)el tigh AN A7t <3 18> A7 =t B4

8520 117] 972 (MoD1,-1) e 3717
o) B WYtk o= “117] ZAlelzie] AZie] whel ARl A

T8 EAMTESY] AFE EWH AV|IAEHE(CAP-), TAIEoE
(ROA-)2 A= 1%5FodA Fold 79 #AE Bdoy, Tt
A5 355(CFO1), 4t FAHA(Bigd 1) B A2 (NC-1)
Ho] AlFE foabAs &%
B AL FBHZA Fho) AT 342.2(df 39)E 1% oA 23 o)
gk Ao VEtth 2] 45w =
2 12.7%2 Yehger 23] ERATEE 80.1%5 HTh
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<E 18> (4 I-Dol W@ 3724 Az

CHy = ap + aiMODI;s—; + asSIZE;—; + asCAP; -1 + aiROA; -1 + asCFO;—;
+ 26312?‘41&*] + éZ7NC,;[7] + agYEAR[,[—] + aolND;i—1 + €jy .- (é} I-1)

W 71 -5 A4 (B) Wald F94=(P)
& T —-3.626™" 8.860 0.003
MOD1;,-1 +,— 1.602" 116.088 0.000
SIZEi 1 - 0.184 1.417 0.234
CAP; - - —-0.006™" 6.950 0.008
ROA; - - —-0.012"" 6.828 0.009
CFO; -1 - —-0.001 0.063 0.801
Bigdi -1 = 0.096 0.435 0.509
NCii-1 + —-0.249 2.083 0.149
YEAR; -1 x%
IND;, -1 ¥3
Chi—Square 342.2(df 39)™
Nagelkerke R? 0.127
Accuracy of Classification 80.1%
N 4,322(H7] HAZSAE 719)
F1) W Ao <3 17> Fx. ot
MOD1; : A7) 1A= 1‘34_ 1, M% 0
F2) wins 1%, #x 5% FEollA SAACE Fol(YS5HEF)
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5.2.2 <7}d 1-2>9 A=

719 7139 BT 1 9

&
==

7] vl oA Aol A

=

(2 1-2)

<7Fd 1-2>

Fol7k 1 Rolteh=

X

WA 7 Zel

ol

19>

W O AYE <f

1o

[e;
PA

3| RFPo T HAES}
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— =1

= 24

3| A A7}
A7) FAFeI A <]

RS

|

%O

ALE719 7Hge] 1
el A

B3t o=

=
=

ki3

1.1002.2 1% oA 9

sfuroli} ZhAbY 9

&HA =7 o
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o
ﬁo

;OL

T

el

o 7]
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<M
o
]

A

3

Aol ol #4719 1A )

L
a-

|

(2015)¢] AFAR7E T w4719

& AR 1% ool A

Bolov ARt R gk 2l g #A

1o
=

o JIT RS 2 A3 % olshnAAge) )

o

)
s

o}
T

—

<

(€]

AZoNA Frol Ay 295.4(df 39)% 1% FFolA 2

)
=

&

2 A9

)

oy
T
o
T

-
=)
A4r
Mo

o
o}
oF

< 10.2%= e

Nagelkerke R*
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<3 19> (& I-2)q gt 374 23

CHy = ap + aiCAUit-1 + asSIZE; -1 + asCAP;i-1 + aiROA; -1 + asCFOy -1 +
asBigdii-1 + a;NCii-1 + asVEAR; -1 + aolNDyi-1 + e .. (2] 1-2)

W 71 -5 A4 (B) Wald Fo4=(P)
& T —4.495™ 14.242 0.000
CAUi - +,— 1.100™ 41.562 0.000
SIZEi -1 — 0.321" 4.569 0.033
CAP; - —-0.006™" 7.112 0.008
ROA; 1 - —-0.018™ 16.037 0.000
CFO; 1 = 0.002 0.214 0.644
Big4i -1 - 0.111 0.593 0.441
NCi-1 + —0.054 0.103 0.749
YEAR;, -1 Z3}
INDi -1 E3}
Chi—Square 295.4(df 39)™
Nagelkerke R* 0.102
Accuracy of Classification 79.40%
N 4,322(H7] HAAZ YA 719D
F1) W] Aol 1 <x 17> Fx. vyl
CAUi-1 = 7] v AA A ddo] AE7IS] 7Hdeld 1, ofyd 0
F2) = 1%, #x 5% TwoA TAHLE FA(FSAHT
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L

<P 11> =17 AR 715NN A1 A

e 71zl AAL A Aol
aAp sh= Aoltt <71 I>of gl

5.3 <7}Ad 11>9]

T ﬂﬁ A 97 o = Nﬂ zw wﬂu Mﬂ Mo BK o
TR oy . Ty FAR W m F
;OJlOf p— 01
eI R g WL e o
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<E 20> (4 DA g 57124 Az

IMP=AC;; = ao + aiCH;r + azSIZE;; + asCAF;,, + aiROA; + asCFO; +
asBigd, + a;NCy + asVEAR;, + agINDi; + ey . (2] 1)

o 7R -2 Al (B) Wald ol (P)
& 14.811™ 166.057 0.000
CHi, Pp= —0.018 0.032 0.857
SIZE;, + -1.881" 154.770 0.000
CAP;; + -0.013™ 8.322 0.000
ROA; + 0.044™" 91.139 0.000
CFOi + —-0.009" 3.795 0.051
Big4i, - —-0.240" 2.715 0.099
NCi - 1.633™ 97.651 0.000
YEAR;, ¥}
IND; >3
Chi—Square 696.0(df 39)™
Nagelkerke R’ 0.224
Accuracy of Classification 80.6%
N 4,322(37] mHA A 71])

1) W] g
IMP—AO, : B7] 7rAF o] A 7]e nl&] MAe 49 1, ofy™ 0
CH, @ ©7] FAkQlel wAlf 45 1, ofH¥ 0
SIZE, @ A7) Aol A 2 23k (logZ A4
CAP; : A7] A7) AL & (X}7) AL/ AHeH100, %)
ROA, : A7] T2 ol & (3 7]eo]o/FA4E«100, %)
CFO; : A7) S22 4T EE(IJIAFEE/FAAE100, %)
Bigd: : A7) 7ARQIe] Bigd(Ard, obzl, 44, dked)olw 1, ofy™ 0
NC; @ 7] A3 71 el™ 1, ofy™ 0
YEAR, : % gnjyds(Zt 4
IND, : 2H] YuRF(FF=AAEFAE T2F 7+5)
e - AAFg

F2) xxx= 1%, #* 5% FodA SALSZE FA(FSHT)
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frolet Ao g VEbgth 23 LWy Ay eS LEh)E Nagelkerke R
2 24.8%= YEelton 2ol RFAHSEE 77.6%5 HAUh

<% 21> (A II-1)°] "3t 3| AEA A3}

IMP=AO;; =ap + aiMOD1;-; + a2SIZE;; + asCAP;: + aiROA;: + asCFO;;
+ 2631;€41;z + a7NC];z + asYEAR;, + aolND;; + Cit - ()4 II-1)

o 7155 A4=(B) Wald o= (P)
i 11.138™ 20.205 0.000
MOD1;-1 A= -0.871"" 15.655 0.000
SIZEi; + -1.360"" 19.796 0.000
CAP;; + —0.002 0.179 0.672
ROA;, + 0.024™ 9.758 0.002
CFOi; + —0.005 0.279 0.597
Big4i, B —0.140 0.156 0.693
NCi - 0.643™ 3.923 0.048
YEAR;, x3
IND;; %
Chi—Square 172.8(df 39)™
Nagelkerke R’ 0.248
Accuracy of Classification 77.6%
N 931(A7] Bl QA 7I9E A 714)

F1) M Ao 1 <3} 20> FE. vhih
MOD1,; : A7) 9AAH-oH 1, o}Yd 0

T2) #x 1%, #x 5% FollA SAHSE F(FSHS)
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<3 22> (A 11-2)° tist 3AEA 2d

IMP—AQO;; = ap + aiCAUl;—; + asSIZE;; + asCAP;; + aROA;: +
asCFO; + asBig4ic + a;NCiy + asYEAR;, + aolND;: + ei;

L (2] 1I-2)
W 7 % A4 (B) Wald 4= (P)
& T 11.476™ 21.430 0.000
CAUli— +,— —0.456" 3.392 0.066
SIZE:, - —1.425™ 21.413 0.000
CAP;; + -0.002 0.141 0.707
ROA;, + 0.031" 5.643 0.000
CFO;, + -0.006 0.502 0.479
Bigdi, - -0.139 0.155 0.694
NCiy - -0.801" 6.220 0.013
YEAR;, Z3}
IND; ¥3
Chi—Square 160.8(df 39)™"
Nagelkerke R” 0.232
Accuracy of Classification 76.8%
N 931(A7] vAA A 7145 FARIAA 7193)
1) W9 ﬂ«l <3} 20> Fzx. urh
CAU— A7] A oA Aol AL7I 7Hgel™ 1, ofyd 0
F2) #xiz 1%, #x 5% TEoAAM TAHLE FA(FFHT)

- 72 -
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A

A

5.3.3 FAAMInA &3 F71

Lennox(2000) 2 vrEAdx} &) A (2014) 59 AgFAFo oshd Q54
A AR A = Aol AV I e AoRE BHaFHA loernz oY

AFAH78 W87 Ak A T ol

oA ZhAke] A Frufol] ogk AL S S8 A= AT

e o3k als TAE -1 31

A SANMTE 299 A4 RS (level variable) tialell 7] diH

W55 (change variable) & =Y 3A F7F 41 AAlstarx}, offef o

(A I-@, I-@ B I-@)E FHate] A uA a35 AFstaat gk
o=

F7HeA AR < 23>

ol oA 7Hdg AAeHA] @i Utk (2] 1-@) F (4] I-B@)l A=
T AF7E (A I-1, I-2)elX ¢} v A2 1% Tl A 74kl 7
frojst Fo #AE B Aol Ae Ao 184 e A
of A el zkel7F QlthE 7S A A SFAL k. o] ¢} 3Fo] FIHE
3, AT WMsE SAg Fdr 22 ABRE YERAL o]
-1, I-2)% &3 A5d] Uit ZA4e B g

T8 TANTFEY AFE B F7] FARISIHE(ASIZE), FAH9]
S7H&(AROA) S 72 7R (IMP—-AO) 9 f2l st Ao #AE K
, AFEAFAN(NC) 2 40 7HAF1(Bigd )2 frol gk 2o BAS 1ol 7y
o} A&k Tt A7) AHEH & TS (ACAP) 2 A AAFEE 71

E(ACFO)2 Ao #AE Bloy fFolshA = okt

e

5

S
4

}-011
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<¥ 23> ARQIwA @3 FrHEA A3

IMP-AQ;; = ap + aiCHyy (MODI;4-1, CAUji-1) + asASIZE;; + as/\NCAP;,
+ aAROA;;, + asANCFO;, + agBig4;; + a:NCi; +
asYEAR;: + agIND;-; + e .. (2 1I-@, 1I-@, 11-Q)

W 71535 | A=) | B A (A 1I-Q) | FAAG(AT-0)
4T 0.632 0.921 0.790
SWi, +,— -0.106 - -

AO—-NUT;-1 +,— - -1.196™ -

CAUi -1 +,— - - -0.786™
SIZE;, + 0.014™ 0.010" 0.016™
CAP;, + 0.001 0.004™ 0.003™
ROA;, + 0.000° 0.000 0.000
CFO; + 0.000 0.000 0.000
Big4i, - —0.704™ -0.597" -0.605"
NCi; - -1.039™ -0.195 —0.449°
YEAR;, X x3§ xg
IND;, X3 Ay ¥3

Chi—Square 446.9(df 39)™ 163.9(df 39)™ 147.4(df 39)™
Nagelkerke R” 0.150 0.237 0.214
Accuracy of Classification 78.7% 77.9% 77.8%
N 4,322 931 931

F1) W] Ao <x 20> Fx. ol

IMP—AQ, : 37] 7tAke] o] 7)ol vla] e A9 1, ofbyd 0
CH, : 371 #AHQlo]l wAle 4 1, ofy™ 0
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ABSTRACT

An Empirical Study on the Change of External Auditors by
Korea’s Non—listed Firms :

with an Analysis of the Auditor’s Opinions and Rationale
behind Them

Kim, Jai Choon

Major in Accounting

Ph. D. of Business Administration
The Graduate School

Hansung University

This study analyses 60,338 annual data(from 2005 to 2016) on
Korea's non—listed manufacturing firms subject to the external audit
requirement with a focus on whether firms that have received a modified
opinion tend to effectively change their external auditor.

Unlike previous studies, it looks into the trends behind the Change
of external auditors with a focus on the types of the auditor’s opinions
and rationale behind them, as well as whether the Change of the
auditor leads to any improvement in the auditor’s opinion, and has
found that firms that have received a modified opinion during the
previous period tend to Change their external auditor. The more likely
the firms are to Change their external auditor, the worse their auditor’s
opinion is. This was also found to be the case, if the auditor’s opinion
1s based on uncertainties on the going concern assumption, which
involves the auditor’s subjective judgment and are often taken more

seriously by external investors or creditors. In addition, in general, the
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firms have been found to fail to improve their auditor’s opinion by
replacing the auditor. There are many factors at play, such as legal and
reputational risks that auditors may be exposed to as a result of
accepting firms’ opinion shopping, as well as the type of their opinions
and the severity of rationale behind them. The more severe such
rationale is, the less likely the auditor’s opinion is to improve, and vice
versa. Firms that have received a modified opinion during the previous
year tend to prefer a non—Big Four firm as a new auditor whose
quality of service does not tend to outperform that of Big Four firms.
Korea's non—listed manufacturing firms have also exhibited such
opinion shopping trend.

This study suggests the following lessons. Firms are likely
vulnerable to engage in opinion shopping in Korea, as the choice of
auditor is up to the discretion of firms, as a rule. As such, policy
responses are needed to act on this. As the type of the auditor’s
opinions and the severity of rationale behind them affect the Change of
auditor, as well as how the auditor responds to it, this study provides
a basis for the audit supervisory authority to rely on when focusing its
limited resources on vulnerabilities from opinion shopping. In particular,
non—listed firms tend to have less transparent governance and be less
healthy in financial terms, and this may make them opt for opinion
shopping. As such, it may be worth considering the designation of
auditors for some of non—listed firms in an effort to ensure more
effective audit supervision. Further studies are required regarding this
study in which considering extended years in measuring opinion
improvements, and separating real opinion improvement from that of

opinion shopping.

KEYWORD : audit, auditor change, opinion shopping, modified opinion
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