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7 9 s ke o) 2. el B} o 2ol Ick(el i A8k Al4). thEA 2
e I P
23 52 URs AR 2P UER Ao E3sto] Bustolof Btk o] WA
Aol R 3 ATl ] AR 20, 4] - 47 WA, Tk W7 5o A
2] A F 5 EFBtolof shul, U158l AzrelA ol tiet 250712 A4 stolof sk,

theo®, satel 7l B2 ZhAkslisle) WRslAelA s Bt o) SoiHirk(e)

49 AISE A5Y). AAH B2 BAI U AT A =S Bl glo] 39R
of 5 7io] ghsA] Selstolof stol, e Auel o] 44H ¢ 2L 29A
o) B0] 71 F YA 4 i 52 WIslo] ojd 2558 159 7 o|AtEle] ol
1 T5tofo} dick

shxje} e o]Rzbarele] 7kl 7 EolrHelay AIsE A6 B A7), o)k
ZHALRLE SAPE B URs AR A S QAR IS T s AR
Aol Tish 214 AZo] WAoo AZARE Syt olof thstel el A

=1 1:!’6‘ o 11—

£

A|stofof St
o|2]gh 3eA| o] W7}t & TR A= T ot v, A BEaA A = 7t
L ZrAA Aol Hal Bt Z3HE AA R & 4= lor, gty o2 S ety R4
A o] FHIE o= Y oS 4~ U HoH(d G E, 1995; Bligk - HAd
=+ 2015; 24 < - ZEE, 2017).

11 2-89¥3](2022. 10. 6)
12 m]=9] 9ol = 5532l (Public float) 7] 0.7521 28] 0|9t £-2 -8 53 A](Public float) 0.75~72]&2]0| H A,
SEH 19922 ofs} 712 4 RS AT A o) thgt o] & n‘*}% AlstaL Qlck.
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A7 oA 7199 H]EL 3.6% A2 20141 71 0.9%71HA] Wold vE Qltk, &5 2019
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A= Aol EFeHL AR A 7|2 2.5%2 Bl=2] WHES] Al A xo
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2. 2830 YRaARAE B
7). ol2e] R B E dg 9 el Al

n]=to] 742 20008t % B Enron, Worldcom 5 ¥ 9] 3|A A Aefjof wh
2t 7149 A E H HREFSAA =] M=ol tis Azket 9271 A 7| = ]l o]
0] = AAHko] 3lof| A= 20021 SOXH S A3t 2004 119 15Y 0]$ 2R &= AR
AR E WRSA A ol o] & 485k et SOXH F UiFe] A=Al =2k 213
o2 WeH 4L Section 302, 404(a) H 404(b)= S 4 AT} Section 302(AFE
of] Tk MQY)ol| A= HHZI(CEO U CFO)oll tisf Al E T 24 UREAS ks
of A FEA|Ee] At 2ol AJS Holskal Tt Section 404(a)+= 1 MYS Hck
FARRRE o= elake] Fgtlo] AFEL WREAIY Fakds ﬁmsm a4
= WREAEIA 5o FEiE AFGEILA 5of| F5tod Balstojof Gh= o)

g5l Aot Section 404(b)= A} 2 U -4 LA 5o tisho] 91#?%%
o] At AS Bt E sl =T, ol AFEA R tigt A= HE
= o] FojZltt,

U2l Al A =0l Thigh 9 FZPARRI o) ZAk= 2004 =Y =9l oLt offYu]|-gat ZF
Atof] whE Hofof| wheh ATt 2L T AR ffol thal] & &-A1Q1 Al =de] HEkr} o
a1 Qlot, E35] n)= S E A 3] (Securities and Exchange Commission: SEC)
oM = 71 AL E = YRS Al A ol e o] RARRI ) ZhAtel 75 Eef A5kl
A}, <FE M-1>00M = 1]=9] 7| FH 2 YRS A2 A =ofl theh A1) ZHAL
o RE =ASsIT
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1. o] WESAS A = Q15 d%-

<H |lI-1> 0|=72] 7|Yn2E LIRS AH 22 M =0l Chot 2] FZALIS] ZAto{E

oA T8 Public Float Avf=H
Non-Accelerated Filer 0.7599&2] mjgt AL Sl
ZAFAA|
Small Reporting Company(SRC) 0.75~7922] 192 mjgt
SRC and Accelerated Filer 0.75~2.54E 192 ol
ZArA; | Accelerated Filer(not SRC) 2.5~79 e 19998 o)
Large Accelerated Filer(not SRC) 790g2 ot A ¢l

242 - AKPMG(2022)

%], Al7FEHo]| Ek= 70 Q] -84 (Public Float)2 7|22 0.7591€2] n|t
9] Non-Accelerated Filer?] 7-¢- Section 404(b)°l| wh2 23] Al 2] A o] ZhAre] F-
7FHAE L Qlow §-5FA]0] 0.759 2R E sttt 7 geiol njgstal, A of
ZHo] 1990 n|x]A] Eoh= A E 7| (Smaller reporting company)2] 74-%-
ol == 20201 49 o] Fof 7Hd 2.2 Section 404(b)oll Tt AR} & AL Tt
ol/ge] WRS|A T A = B 8= AnE u, 1]=e] WRIAIA == 24 B D
Z19] 77k E 1A (Section 404(a)) 2} 2 F-ARRIL] ZEARS] A 3T (Section 404(b))ol2h=
2CHA| FRE U O 2 o] FojH Q1SS & 4 qlth.

2004 WRESIAIE A ol tigh elRARRIS] Zhate]d EYA| =7 =AE o],
o ok 6% HEo] 7|0l WRS|AI A= el Aol AS Wil Gl 102 UE
STHAEKPMG, 2022). TRk 2020 AR E 7ol thsh ZIAFARA7F E Q&= HA]
3,064702] FThA 0 2 Fm7} 22 71 o] URF] Al we] A ol thgt ol ZPAF ol A
A L= a1, ofof mhe B A7 o] - w2 7] o] B]Fo] 4.6%= FA 7HASIRATE. 2020
| 71E WRESASYA T v e)ze] £ AbgEE G7] Aol A o] 2 RA I E
27(22.8%) 3} S A|1 1 A HEA HE(19.1%) 59 Ao 2 Uehgch i 2 Q5 3
oK AR 5 A2 B4 08 171(0.3%)0ll B33l t]=he] R S| Al S| Al Ee St
vlal Ahd o2 2 el R-EA o] & tf-35kal Qs Ao 2 Eelr),

WE S| Al A ol it o] £ARIC] ZhAtel A ER = )
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RS A S A = ARl e o] 7 - ule) o E )

wRkopyzh ml=2 Ui ool oigh 2/dE A= Eof U A=Al =] et
Y= FEotL let. AR vtk 52 10~30% 8 2528 A5k 1
ek g A A e ULl A] et §-R1AS AlS-d etk of 2,
| RS A Al =] a2 Ao B2 TS

e 2F Al AR SAIRA o) T E e AR UERAL Qlot
(Berger & Lee 2022).

m]=9] LHTQMHE‘JZHE T A A WES AT = Zhale] Fstol wh
2t 298 2ok S Hashs 7| EA YR AT A EA 223t Zokdo] By
7149] 25 JAMEA, AR 7|H S OB R AT A T AL HAIS =st &
ol tist AFE Fobz 4= Qlot. Tl RS A A =7t AA| 710 & - Y
HA5he 37t Qe tish AE Aty oz BEs Aot

nJlo

W RS AI A=A 5235k FHofH & Balshs 7|2 B4 o= 27 A0 )
TEAZ 7S5 B9t 2 ebgth (Ashbaugh-Skaife et al., 2007; Doyle
et al., 2007). =3t 7}=7|4 9] 49 WRSATA A 25 FokdS s 7hs
gol Eom, ol= 7IE7]gel tigh o F RuUE o] Hokstr] Wl o= Lkttt
(Bardhan et al., 2015). 2t ZIAF] 3] 9] =2 3]9] HlE+= URIA H2A =4 5
23t Zjorge] ALE M s AlS Eolt S, ZALIUE 3 - AR WA A
5749) pe] - 45 BEow Hokedlg Ao Beh 9 ot et EiRi
(Krishnan & Visvanathan 2007; Hoitash et al., 2009).

Q
4u:

H olarel | w2 o] 9l 915 Donelson et al.(2017)2] ¢1to]t}, o] A7tof A
© UEIA A = S5 H oS B st 7|49 749 vl e Aol EAYE 7t
5780] Eth= A AAlsto], YR AR A =& A4s] RFsh= 2ol Y - v

ool aahAlQl /i olgts e Fgsiith. 1L ool = WRSAIR=| A =7} F okt 7]
Aol A4, AFHIEFH o] 2l (Dolye et al., 2007; Ashbaugh et al., 2008), A+ EE
A2d e 7hs/gol e A7 A THMyllymaki, 2014). H] 2 2iFE 1 57 9]0
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1. o] WESAS A = Q15 d%-

=, sl AR ey Fo3t Hoke B 719 BUEo] ofsteo] u]Ees
2242 & 7H54do] 1 (Cheng et al., 2013), A7|2H20] § Bl ERQlAtE N § R 27}

5= 7102 thehukar QIoh(El-Mahdy & Park, 2014; Gao & Jia, 2017).

T
re

, A4S e 2 oF o|3H]§ B i oAl E WiRS AT A =
of thgt Q] FE Aol whet A7 e] ¢ 2k o|g o] WYt o] & 2lujst
7] Yol AR A E AHE 7Hs/dol UL 43 (Cutler, 2006). B3, AR
7199] ¢ HRSATA L] FAE AR S0 FASH 462 B2 21 (Eldridge
& Kealey, 2005; Krishnan et al., 2020), AH2A1 GA] A2 7|4 ] RS AL A| =
ZHAto) Rstof tiaf Eg A o2 HhSelhe= 2102 LERFTHChhaochharia & Grinstein,
2007).
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g 21opy ol folnlet G2 SHe 2O Holh, A7R7|9o) T

L L22o] URSjA A = e 3 AgAT

AL o] YR AT A Z A 1990 TR} 20001 TH BHYSE Thet SAIRY L &
F ARE A7|2 244 0= A w5t o] oi Rt £5], 20051 3E |ARR] 7hd|E
(Kanebo)2] #4]3]A] AAato] #kztw] 11, 20064 2fo] B = of(Livedoor) ] S|ARA A
o] BAYsHHA URIARA =5 JAeslof Sttf= F2| o] Aoz =0)= 3]
o, o] YR AR A = e WA 7|2 2 S-8/dE 7ol o] ¢l2hE of
T o] Atk 4] AT
SARoA = B=Y] Al=g EOZ Shof SAR]Fo] abdit a8/ A, AFE
9] A=l AL, AFdE-goll et jigE4, 12|l SJAL Apite] B S 54 0 2 5o
= Slatol] sl YR-GAIA = 55 o Falstal Ut} o] 219k AR Ul F-5-Al| Al =
7749 £ /4 0ld ojake] ko] o) fof ZtH YREAA L] 159
gt Aozt gt 4= k(o] &7, 2008). thet, o] 23t L& 75
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7ok ZPAR1S) ZPALH S BHASEAL Sick. 49 J-SOX ol ka2 o] 7S 4
7199 AREI N2 A TS BEE o] ATET FH] Y EARIA Zing—‘jr
H, ol 2t LI E AR TN 22 8]AZARI 0] ZALE: Holol 5
o3 AR A193z0]2 A2, vlHo] RS AR o]
s A AIRlS) ZAtehe A Rtol 7k EAc.

A, BAte] AR B2 UsAlo] chote] AHA Q) B0l 5l Zalel S 2
Fahs vle] ke 9, Site) WREARTAE 7)uko 2 SlAlAtRle) ZkkE
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Bg el 1A Q) GEIE Hala ATk HATALRLS AR} A AR U AR
AP AT ool ok Al dE AN sl Sl ol Be ol
o= uj, gHat ulte] Uil Aela|wol us) As] 28tE 40| HEe 278
L Aoz sjAM3t 4 9},
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29 YREAAE T MdgAToA= WREAAE B7F 9 ZARe] =Qa) &
ﬁiﬁ}oﬁ 2AE A2E AAISHL ok A AtollAE 7]Ygo] AFELD 573.9—] UR-s
A S35 oS FAIRE 4 BAAQ 2up4ogS op7|gtttal F4sh= vHA
(Nishizaki et al., 2014), th-22] YA o] A]

+ 83 ] FAo= Ststal
Fojulgh F7Hke-S zlota 4 AAThA 3AEkaL QlTH(Yazawa, 2010; Kawanish &
Takeda, 2011).
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AAkeld 25 (EHA) o2 YRS AT A Lol thet B7F 9 ZAAIAIE 5 A6kl Sl
HFH 0]=0] 49 ZHAF 52 AR 3] 9] UIRIAlE A = 72 A) 7 e L E
olH, U2 2o] A-foll= 30l sidote RIS AL BulA] 2144 A5
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IV. WESA A= ZHAte] 318 - ulje) ojul-a 1}
1. =2JuiA

A& IOl =0 e FA5H, ¥ eluete) YsslAuel s 57} o
A AR 7 e e Al 2o sigeih, Tl A4 29 2ol

O‘OW% II %*Oﬂ*i AT EIR 7 2A R A7 FAIFE UIHWOI ‘:”7451 =
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3t t=ho] SA¥shs gpafolch

ofo] £ ol = WREA 45tE BHE 3 A o] Hao] 2| Dol §-83
A HRA AEE Syt stk PAIA 02 20N RS AREAE Aol
A0 Zol2 Azisto] 212 Qlo]o] WhAIR it 2k R4 Al

3 o]% 7] - v
Sol 474719 Aue] E4S thESH: BRIXS HAAITh 38 Bk Pt 7
22 2s7) 99l B - vhelol Bt AlE Ahele] Ak A% BAsl BA% 2
S Mo, Bl RYE Bl 480N RS AR A Ra anE AF
gt} 53], Qale] ieato] Alwe] BAH AR Qs S 201, AA Lo )
Q15 QJpol 2 UF Aol 7Rt WHE Sqsto] A2 817 AwY M ol
ofet AAES EESHR 54 =0l 93t /| 2ARE AT AT

2. 317 vl A F0]

2 Mol 97150 L TAGAY Y71 AE o A e F - e At
2 2 o 719

A 3015 AT 3| AR A 0] ZhAHE 2019 AHHEY 229
4 0}9] o|A} 7|9} 0 & Bt A5ty <18 [V-1>0]
A A= g3 - g 34| Folg ANE AT YRIATES] S exH o=
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o235}k 2019\ E] & - v 740] A el ZhAar) EholE ) 4 1k 4 O 2 Panel A
Z A EH 2019 93747} v wake] 2020 0= 79402 B - vjyd AL7) 9F15.1%
LAadton 2021doll= 55710 2 20201 thH] 2F 30.4% 7HA%H 710 & vepstct
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11, 0] A7) Autol] ulst Ao & strfsAsts Ao =l
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2018\ #rel 7 o] A7 o] % SAIFHA S &ol7] /e tho] A=t ARG A
Zloll FEA o2 AlFHol wEh(<® IV-1> =), 7I9E R - vide] 2 5l A =
ololl= Tt AlZ=50] SAll FF=2 nIAAL A7 =
2ok Aol 7| zske] WRSIA w2 A = Ak gt ok Hot st AS-E4 0]
Zag Zlolth
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<H IV-1> F SAPHE H=o| MAAE HE Al7| X =& Chd

A At A=
(APt 2018 2019 2020 2022
229 ol O O O
WRSATAE ZAF | 539 o)) O O
1399 o O
2z9 o) O O O O
SRR 717 1399l o O O O
1799 mgt O O
229 o]} 100% 100% 100%
EZZARIHA 139l o) 85% ol | 90% ol | 95% ol
1l olek 85% °14F | 85% ol | 90% ol
AL A A =
AR o7 A1 a7 A O O
714 27 71 A O O
2 :1) 7HE A D BRI 1Y oA
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A
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2 ol URsiAR Az el ws Fafo] wato] s 22 £
98l 57154 Eogg AT WREAR AR Ak AlEe] BAd mgow
7] Al71e} 212 ko] B47} El S4o] 9on], thae] 37 S AETt ARt A7
o] WFH 0w FYeu} pal Awr Jao] Hgals of2 719 54 2T A7H 5
X 29le BAIE AL Wes Ao Pasit E5], 2020 RE ojRztAele]
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A7A)H 272 B A8 7714 A FAS AWl wek 2RzhAtelo] o3t 5y
o Mt A7 ZE S 5 Aol £t ol WA AEe] B WA H1E
MZ5H Zol4 Baa Q) Yo 2 Ate) Mg RuE Ths Aol Au, HY - v
of uby 9 A Zolo] QRS 1) 4= 9l ofE} AlEA G A Tele AT Y
Hol 2.8 2ol

7). 2343 oA PR B

£ 02 37] A7) D H7] ko] Bat 9ol obel 4 ()3} Zo] B o]

Z3H2 (difference-in-differences) = 8- &-85F X x| a1} £AJo] 755}t @l AlH
of| A& AlYstHA, Aol A8 tf/do] T Mt wlf, Bs0] X2 HTH(Treat=1)2]
X% o] % (Post=1) &1}& E= k= Zo|t}.

Y,, = a+ B, Treat; + 3, Post, + B3 Treat* Post, + ¢, , A1)

Al (1)ollA Al M xS Treat* Post, S d; 2 Aolslat. d; = Treat, = 1}
Post, = 10] S0 3 et 12 H5}T, Uriz] Aol 08 2shs clnjsolt).

Y,

it

=a+ p,Treat; + By Post, + 33 di,f +eiy Al (1)
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IV. U8l A kel = Zate] 23 - uhe) ozt

Al (1ol M = o8] x| ak= S50l

Azo] Ak Algdoll whet A= Al Al7|ek A8 o Heto] o7 |7 - o T
2 F5h= woll= o2l 4] (2)2F ol 71¢ - o] o] Y g & vk(two-way fixed ef-
fects)S 12{dto] UHlsHsHgeneralized) FENS] 314 o] F2H (staggered differ-
ence-in-differences) 8] 7¥4 23 o] AslthRoberts & Whited, 2013; Breuer &
deHaan, 2023). 4 (2)= A (1)=& t7I3F - @ e &2 Sget By o = o|sfd 4= QU

Yii=a;+7,+ ﬂ3di,t t€ A0
Al (2)0l - = 719 DA G Tre A= I GIHE TAISIE A (2)9F 22 1 a3t
a2 oA 719 - A= U] Hs(within variation) 2+ 719 1A Gy 2 A= 1
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717t - S-S 02 A& Al B3HE Z& ot oA o] SR B R BYS

283t o] o] At AR, 54 o] TR RS L8 A A x| 4 A& it
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RS A S A = ARl e o] 7 - ule) o E )

Y,

it

K
=a;+ 71, +0sd; , + ka Ctrlﬁt-l-em 4 0G)
k=1

0471*1 = Q%?E, 1) 3% - i o 7] HmH(F YY), e 2) B - i
EASH= 2 eRA, 7|9 i7F A& o]

1, 29| go™ 09 ghs Fofetth. di,

5 %—’FOIEE, %"e‘ﬁi 719 7} OS_EOH wheh RS AR A =] Q1S40

rlr

0%

SAHS M 2=(Ctrl) T - Bl Q] 9T 2oloz Al teftt 245 xgs}
azp ey - wdol] #SE AR o] 713 2 &gt 221(Summers & Sweeney, 1998;
Choo & Tan, 2007)S te]el= G-&H]E, 2408 975598, tfj=dH4
FE, TEHEY, SEYY M4 55 st o, o F 54| £/ (Ettredge et al.,
2008)S ejhe WA log(ERHY), log(ZAFE+), log(ZAMAIZ), HE A, 24}
O HH] A, Z AP R 52 ookt A2 WS A A =7 71 o] 9 -
HHO‘ AL (g Eu) 4 oﬂ(ﬂew/ou% S AR, d 2] AT B

2 A9] 22016 FE 2021F A A= 7|7 kA4 0] RS B AAY
Aol 7 BlaE 719e o2 At B2 717 YIRS Al A = ZHALe]
3} 71} o] o f 5t A 1~2d R E] B A o] 13} 2Fjof] Z4psial o] & F
off YH-EA &4 AT 7Hs/dE efsto] 201619 T2 o] AR A & AA5elt.
A T 719 Al A JF 2019 A7 o] A& kAl A dtete] Hlurts
/d& Defsto] 1299 AAl 7|4 o 2 $HY3lItt TS-2000, DataGuide 5 28 ©]o] €]
Hjo| A4 A FAHO] F2to g £ Q W40] o] E7hse 7|Y-A=E A2 E}
2 - vl A L RAF T Q9 FA H40] o] 7He e E22 10,838 71
of siidstH, 718t B4 ®i4= A4Jo] 7He 3t X B 4=10,825 7| - =0l oHE*oPE}
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n
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<
N
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ut
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Uhsi Al AL Akl Rake) 2e) - uie) oyt

<H IV-3> LIS M0 283t 0

Hy B2 S e zFHEak Q1 9+ Q3
2= 10,825 0.008 0.091 0.000 0.000 0.000
Hj Q] 10,825 0.008 0.090 0.000 0.000 0.000
FF(HYr]EHY) 10,825 0.004 0.064 0.000 0.000 0.000
v (G r]2H) 10,825 0.004 0.063 0.000 0.000 0.000
LY 10,825 0.012 0.110 0.000 0.000 0.000
G 10,825 12.106 182.588 0.000 0.000 0.000
log(ZAHh) 10,825 19.107 1.341 18.194 18.869 19.762
SEH]E 10,825 1.118 1.222 0.582 0.833 1.145
SRl E 10,825 -0.004 0.137 -0.027 0.020 0.057
FYeIFoESE | 10,825 0.036 0.158 -0.008 0.038 0.089
ZEH Y E 10,825 0.082 0.496 -0.092 0.029 0.161
ToEHEY 10,825 0.073 0.093 0.022 0.041 0.089
PR FR| L& 10,825 0.375 0.444 0.202 0.364 0.514
FE 10,825 -0.037 0.251 -0.079 -0.028 0.012
ZAFE S 10,825 1.664 2.244 0.650 0.950 1.700
ARAIZE 10,825 1.929 2.521 0.857 1.184 1.859
o gl3] A 9] 10,825 0.405 0.491 0.000 0.000 1.000
ARl b A 10,825 0.015 0.122 0.000 0.000 0.000
L0 10,825 0.251 0.434 0.000 0.000 1.000
R e 10,493 0.067 0.070 0.020 0.045 0.088
SAEFEGY 10,493 0.191 0.140 091 0.153 0.248

F:1) 2016~2021 AFAAE {715 - ZAHAG S HlE 89S 1

2) W4=0] Ao):

Y = YWY 714D B9 1, o 09 ez Tngy
el = e Y 71Y-A=d 79 1, ol 09f 2k 2 puly
YY) = B S5 WY v 719 79 1, ohw 09] gk 2 oSy
HRAFT]EY) = i) S5 DR vEY) 711 A2 1, o 09] ghe Zh TRy
Yy = -l WY 71d-Aw A2 1, o 09 ghe 2 Ry
FYuelee = T 5l S (e wekel);
log(@At) = FARHR)S] A= g
gEHE = (A - ALY - f5RA,
FAroE = F7le0ld + 712FAMY
Yo ErYE = VUAISE + 7I2FAMY
W&y gE = (712 + A7mEd) - 1
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IV. U8l A kel = Zate] 23 - uhe) ozt

TolEHEY = HTsHEFHA SL‘I)%ZP Wl &) EEHAL
PAEAIE = FRA —*XP
FPYY = (Prleole) - JYVFEE) + 72 FAY;
ZApE = Z:Wié(%ﬂ ofgl)
ZARAIZE = ZAARAIZH(ES: AR,
fFsAR el = ARRIel A - A - g - RIS AMRIY A9 1, o 09 gk 2= Huy
APl A = ZARolze] A 491, oh W 09 Zhe ZH Bmlu4y
ZEZH} = ZERARY 791, ol 09 ke 2 Hnlusy
‘;(/{EJ-‘XJHMHOH‘ = A7 Wryolo] 7‘4%7"(Dechow et al., 1995);

AEFEEY = AZA DY HUre] 370 A (Hutton et al. 2009).

4. AZEA 23}

N

L%

ofok
o

A

UhR ] Al AL ZhAbol stel 8o WY B4 o} 2 CHE R R A 49
E<EIV49 2T () D @k =

) d
7199) A2 ATE, 2 (3)7 L (= T4 A% Yool ek A5

1ol o)y

229 m|9t 7| e] X EAHE P Sh] BES Tl AnR FEH o] FAE =
Aol sFatn, ol 7% AFote) vlm BHOR S B4 Atolct, A&

, WS A = ZhAH 20191 APAE ) 229 o] 4 7] Q15 E 94 A 853 2020
AP 53919 o)A 71902 Sof 2 gaton, AL A A71S HER 31

198 0)7] 93 ol AErt AEH R AYE ASEA 8742 el ), 7]
Az 0] ol WAHEIE Tefste] Ynks
Az

g5t 77} U} olof & (5)2F & (6)°ll

ol

Mo @ Hm rw M1 o2k

=
2 S191TH10% 9-0]4%).

& A B2 ez £AH o]FAE RS B8 BHolME ASeE S

15 gH=3|A|8ke](2023. 2. 10)
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RS A S A = ARl e o] 7 - ule) o E )

B
oM B oA Fate] SAH folo] AL
0.005). 2 Aol net SA% folAdo] heAl Uehs ol i 2]
e 2jole] ko meltt,

o, P SAl Aol Al R E 7hsokalat <™ IV-2>0l| M Hat g & 5
o5 A Aif AAFEN 252 (5% A 9) ol 718 AR 73 0] 2.596(0.5%) 4>
Zo]|A] 9] 73} 0] 2 1.9%(0.2%) 4202 37 HHAY BF50] 249(56%) A4S A0 2 Ut
El} A7l o2 & fojujst o v} sholEc)

<E IV-4> LSS 22IHIT QIS4E At 212 7H 21712 Zat
21x]1 229 o|AF [M]] 573 o)
FHU4 [ﬁﬁﬁ éiqo?glé’]u 224 v A 22
I oomTEE [EA] 53 mjgk
@ 2 &) @ ) ©)
7 0.0181** 0.0176** | -0.0028 -0.0020
reat
[0.008] [0.009] [0.003] [0.003]
Post 0.0030 0.0013 0.0013 -0.0007
[0.002] [0.003] [0.002] [0.003]
d -0.0089 -0.0087 -0.0040 -0.0040 -0.0084* -0.0131**
[0.011] [0.011] [0.004] [0.004] [0.004] [0.005]
0.0065%** 0.0164 0.0076*** 0.0195 0.0089*** 0.0437
Constant
[0.001] [0.015] [0.001] [0.016] [0.002] [0.111]
Observations 9,532 9,532 10,139 10,139 10,838 10,825

Adj. R? 0.001 0.003 0.000 0.002 0.000 0.029

Controls No Yes No Yes No Yes
Fixed Effects No Year, Ind No Year, Ind | Year, Firm | Year, Firm

F 1) 2016~2021 AR f7hSE - ZAGAY A HIS 8 UE
FE 3T PG o7 1 AR A
92 M)@=AQ), 0@, 20 A=Y
3) i ok R AR 7| exge] o] 4% WA
4)x xx w2 7171096, 5%, 1% s2ollA BAIH o2 Foit
A}&: KIND, TS2000, Dataguide, AH2A1 743719

[

29T ARt WRSARE A = Q1S

=3

%
2 A2H(Petersen, 2008)
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IV. R EAR A= k] 7 - v et

21 V2> IR SIABEIHIE Q54X Arst HS W 3/ 218 X0)
[Panel Al [Panel B]

G PES L KL sHelel 0l o ol Faned

x| 5ot jot x| 5Heiel ojot S

(%) (%) (%)
30 10 10

/
20
05 05

10 P \ \
00 00 00
Pre Post Pre Post Pre Post
—Treat = Control —Treat = Control — Treat

T :11)2016~2021 AFAAE |7t - TAYARE A BlE-8UE 129 2Rl dld RS AT A= ¢
ST FF AT XA - A et IY gE 50l
DA 2 e <V 20, 20, 2 OF 32
A& KIND, TS2000, Dataguide, AH2A| 4+

o
[eZ]
=

L i A

RS A A ZAte]Feket uie] B BA] of 7 I HgEelHeA S T 2
J}— <EIV- 5>9} 2t 24 A3 X*% %Eé A Aol AR U RS AE A =

4N AT oI ﬁg 4.2 o) $0] 2.909p(0.196p) 47
). chi, SAA folge AaEe 229 ol 7]

Pl
o1t 2 S5ickos %944%, EFAF 0.013)

A BES VSO E 4 o|FAe 232 E83 AHolA e AF+E AT Al
i) WHAY0] 1.04%p ZhASH 202 UEE; 27] - 4 X% ko] W X x| atet o
T AgtE 2ol 7HH(<E IV-5> E (5) FX), AHrE 229 o] 27] %]
AT FARRE 2o SAIA fo)/d ot FRALUTHE% F-24F, EE24F:0.005).
2 - vligoll B 7Y B 220& F7H 5AIR D (6)2] Aol A= vl oA Zato]
SAA Fol ol fAE e stk (1% Fo4E, £E24F 0.006)
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e
ﬂ
X
et
i)
2
e

N
g}:
1o
o
foi
1o

fol
o,
=
o

shulg) o)A e

TRE 7sst Al <1 IV-3>0) A P v &He =
ZAFO)F-3} o] 4.3%(0.2%) 4~

3-50] 6396(13%) TAsH Ao =2 1}

g
SHeE FAA - AAIH oz foln]

<H IV-5> LHRSAZZIN = QB +F aekut el 2k 3|2 Zu}
2] 2]1 5 <] o|Af
) 222 o} ISR o .
ZEH 2 . 229 njgk A B2
et [EA] 57} m]h oo
#ye) (5] 57242 ol
@) ) 3) “) () ©)
0.0368*** | 0.0338***| -0.0048** -0.0045*
Treat
[0.012] [0.012] [0.002] [0.002]
Post 0.0023 0.0037 0.0007 0.0026
[0.002] [0.003] [0.002] [0.003]
d -0.0294** | -0.0293** | -0.0010 -0.0007 -0.0104** | -0.0153***
[0.013] [0.013] [0.003] [0.003] [0.005] [0.006]
0.0062*** | 0.0169 0.0072%** | 0.0228 0.0075*** | 0.0769
Constant
[0.001] [0.015] [0.001] [0.016] [0.002] [0.126]
Observations 9,532 9,532 10,139 10,139 10,838 10,825
Adj. R? 0.005 0.007 0.000 0.003 0.000 0.028
Controls No Yes No Yes No Yes
Fixed Effects No Year, Ind No Year, Ind | Year, Firm | Year, Firm
F:11)2016~2021 AFAAE f7FSH - AR P I F8UF 1292 2

0|

G Al ol 7 SRR A
29 W)= A (1), 2 O 4 2,2
3 fRE ohe BEL AR 7198 244Gl el PG

=

A}&: KIND, TS2000, Dataguide, AHEA| A2
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62 4 (32 A7y g

Hplo

4) %, R ZEZE10%, 5%, 1% EoIA SAH = folte

[e]

[¢]

o]

2 AiH(Petersen, 2008)
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IV. R EAR A= k] 7 - v et

<0 IV-3> USBARRAE 54E A% 3 B2 #2218 0
[Panel Al [Panel B]

X{x: 28 OlAL X% 521942 O} 2%l Djg, Faned

- 5iofel ofet S| 5Hiote ojof S
(%) (%) (%)
6.0 10 10

I

40 05 AN

05 \
20 00

—
00 00 05
Pre Post Pre Post Pre Post
—Treat ~ — Control —Treat ~ — Control — Treat

:1)2016~2021 AFIAE F7HSA - AT AP 8285 129 A4 o UiRSA A =
FoF AT AT 22 - 54 Aed gt oY FE o
2) FAIARl BY AA=<EIV-5> D (1), D 3), D (5)E =E
Z}&: KIND, TS2000, Dataguide, AH2 A4 1<

X

<E IV-6>0lM = RS A=A = Al 2aket 5 - o] S 7 tHEa] 7 EA
S S s A A o) YRS AITEA| R 1 xSy B ol tidh 5A4
G} QRS A E 7| 95t EA o siggtct. e 24 Avp YRS AT A = ZHAke)

it ()] Aol FolH) LA o2 AAkza 2
TFEE AR LAR et o] T Yy oz 3
A 27} 3,8767H (6887HY) AAadt Zlo2 LERGTH<EIV-6> & (1) 2 & (3)

= fI ™
). ChEL, SAIA R xpArEe 229 o] 4 7| Aol ERIE 4 UITH1% F

O:li
ol
oL
iih)

=
1,9867H9] 7h43 702 UEh} 27] - 54 7)) Wke] | A2 ajet Qe A4
IV-6> < (5) B%), AH4HE 229 olate] £7] 2] Wkt &

22} 6.880). 5 - v
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>
ok
1
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ofm
X
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1o
X
H
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1
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16 CFl, g4 AR 23 - sio] 5 Alof WAyt whet 2Jad ot whe) o) 72347} o) 2oix)2] e gk
ol gaFolst ulelRobg 217t THste] A% 4 gicke S ERjatch



Uhsi Al AL Akl Rake) 2e) - uie) oyt

ool B3t 719 B4 291 271 BAIS A (6)2] Aol N = A Hme] oA F7} B

AZ oz 35S BIFIItH1% F-o &, B2} 6.512).

3, <1 V4>l HE P - wlY F Fol S AlulE A RS 229 o]
A 22 A7) el 97 - vje) Bolo] 20199 AL Al AFR BAs 74 2]
o] SRIEIT}. 2020 AR e} 71ALE ojatet 5xelel o4 T4 2] Wke] A9olE I
% - uje) Fojol skt O 2ME BQITh B, uAA WTe) B9 F - uel 3
o] 37} #A12] 02 Uehgrh. o] A4 712l F502 YA Y §7] ol
Z7ke A712 B4 W el ARl e R A SAle) B3t So| 248 At
2 ol 4 glom, Uil wo) Akl gel Burh ARt vk 249 7}

5/4& AlAFRH

<H IV-6> LHF2|AIZZ|M = Q15 +F Sefat 2™ - uie S 2t 9|72 M At

21219] oA}
savn | RAI22Y o e o .
o iy < 1019] Hlo 2% wjqt A BE
oigy//%]%o—/f [ozﬂ]s\_'—ﬁi ]l_. [—%—X‘ﬂ] 5;39_1_]‘%]‘ D]E‘I_
(=) W)
@ @) ®) “) () ©)
33.091%* 21.331 -8.417%%* -5.024*
Treat
[13.25] (17.20] [2.32] [2.78]
9.473%* 7.003 7.337 2.574
Post
[3.95] [5.40] [5.50] [4.04]
d -38.760%** | -36.620*** | -6.879 -6.010 -19.864%** | -19.836***
[14.04] [13.86] [5.97] [5.39] [6.88] [6.51]
7.680%** | 61.856* 10.054*** 68.177* 9.479*** | 751.504***
Constant
[1.61] [35.66] [1.96] [37.68] [3.59] [181.54]
Observations 9,532 9,532 10,139 10,139 10,838 10,825
Adj. R? 0.001 0.016 0.000 0.028 0.001 0.555
Controls No Yes No Yes No Yes
Fixed Effects No Year, Ind No Year, Ind | Year, Firm | Year, Firm

F11)2016~2021 AFAAE RIS - AT A BIF-§UT 1289 AAMRIR! diit HRESAS A= IF
S etk 2 - e ST ek 7 SR A3t
22 Q@A M), 26ENQ), 262 QY ATEES Fx
3) OIS o2 BE AR 7Y @ xbgke] o et Al 0 & A4k (Petersen, 2008)
4) %, x% L 212 10%, 5%, 1% $E0lA SAH 2 {oJ3-g ofn]
Z}&: KIND, TS2000, Dataguide, AH2 A1 41



IV. R EAR A= k] 7 - v et

<02 IV-4> ESAREIRIE QIS4 A% S B 212 - ujel 3 %0|

1 1 * h 1
2016 2017 2018 2019 2020 2021

=@~ Treat 1st -®- Treat2nd —@— Control

X

:1)2016~2021 AFIAE F7HSA - AT AP 81285 129 A4 o UiRSA A =
FoE AT AT A2 A Yo Bt I ey 29 o)

2) 7] 2] S (Treat 1st) AFakEl 229 o4 7|9 2 & 2019 AFAA L FE], T4 =] ATh(Treat 2nd)
& APzl 5740} o4} 229 WY 71902 2020 AFAAERE LS o) RElslglon(Q1E 4R AR
=1), T2 717F ] B]3)%] ehol] sgshs 54 ek Aakze] 554909 njrt 7o slg (91547 4 =0)

3) FAAQ] By AAle<EIV-6> E (5) 5 FAx
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Abstract

Since 2019, Korea has strengthened the external verification of the effectiveness
of internal control systems following the amendments to the External Audit Act. To
be more exact, the verification level of the internal control over financial report-
ing(hereafter, ICFR) was raised from 'review' to 'audit' for listed companies with total
assets of more than 2 trillion KRW. Despite the effort, there have been several large-
scale embezzlement cases where the internal control system has been overrode at
firms and government agencies, such as Osstem Implants and Woori Bank. Based on
these events, it seems necessary to examine the effect of mandating an audit of ICFR.
Furthermore, we intend to gain a comprehensive understanding of the regulation

and how it should be pursued.

This study aims to investigate the effect of the mandatory audit of ICFR, intro-
duced in 2019, in deterring the likelihood of corporate fraud, especially regarding
embezzlement and breach of trust. In addition, this report intends to identify im-
provement measures for the effective operation of the advanced internal control sys-
tem. We thereby evaluate the effectiveness of the current system and provide policy

implications supported by empirical evidence.

First, we compare Korea's intensified internal control system with those of the
United States and Japan and find that Korea's internal control system is the most
stringent in terms of procedural rigor. However, among the significant weaknesses
of the internal accounting control system, a high proportion of cases fell under the
category of "insufficient funds," indicating the need for improvement of the effective-
ness of ICFR.
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Next, we examine the trend of embezzlement and breach of trust before and af-
ter the mandatory audit of ICFR using the staggered difference-in-differences model.
We find that the incidence of embezzlement and breach of trust in the overall capital
market has been declining since 2019, and the decline has been more pronounced
among companies with total assets of more than 2 trillion KRW, which were initially
subject to the mandatory audit of ICFR. This suggests that the regulatory reformation
that reinforced the assurance level of the ICFR from 'review' to 'audit' may have the
impact of enhancing the effectiveness of the internal control system and deterring

the occurrence of fraud.

Based on the empirical results, this study suggests several policy implications
for a more effective internal control system. First, it is necessary to further refine and
quantify the sentencing guidelines for large-scale embezzlement cases to deter em-
ployees' motivation to commit violations. Next, it is necessary to grant tax benefits
to ease the cost burden of designing and implementing the ICFR for a limited period.
Furthermore, the incentives for executives and employees to actively contribute to

the effective operation of the ICFR and to whistle-blowing need to be expanded.
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