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EHHEARS] 29E A3 B d7dde IARIAPE AAtEeA ol Bare] HAA
= AEEvs oA SN HEA RS} B pAle] WS AlAlsks o7t dvkal

FHIO] - ASEZANZE, AR, 2RDIZEAIZE JIZZAAIZE 2

TN AEA S =59 A WAEALEEA, & vl=9] A9 EIIHEALZZEA 70
ou, 00t °]%F e A 7] AlH AEIE AFIEAL S
o] AY EUNAEALERZA E/HEAL] HEIt o F-3}% 9 thEttredge et al. 1994,
2000a; ©|3+5-SF 2004; SHAHE 2010). E7)1AEE 7EX#AHE A 9] Z7K(Krishnan and
Zhang 2005; B}/ 5 2005), 4771 A9 A (Ettredge et al.(2000b), EIAIx}e] Zhas
(Ettredge et al. 2000a), ©]<le] & A F-EATF 2006, 233} M 2015 A&
A-Z77 2016) 5 AFFAIZEA {Fo3 B37F o o Eolgith
ENAEAES ZIadgs 712 aAY] 284 o] EEE thEttredge et al. 1994;
Ettredge et al. 2000b). S7HAS] & o] #3 AFELS Z700AE AL 2 HE A}
HIAA Abe]e] 717ks Ut = AR AKaudit delay)ol] 218 F3Fo] de A=
B33 Q)thAshton et al. 1987; Knechel and Payne 2001; Behn et al. 2006). 717
AA| FHEARSE fARSE B3 G E AT 27 74511157} AR AL W] 2] = Oé'sokoﬂ
e AF7F A @2 HolH, dFel ATEE Fo3 Ay e A9t
(Ettredge et al. 2000a; 742 - A Z2F 2007). ©Hqt ’\*3‘3"4—? S AL EY B WA £
7] @AM e Atets 540 Avk wEbA IFRS stollA 917 54 2 (risk-based
approach) 2= 7HA} 7]o] WA EE 5 IAZIEY WA 2 At vEhe 20149
o]F AlFoAE oW AFATF =R & 5 gloh S dAPAFE2
Y ARE 7IEoE E7IQY HIEAZIY Y] zpolE AFSE 4

. 0149E FAR AT ARIL A ATABAL B 13T A
S BAAEAZS AR Jole] A% #A BHsle] JHnh
B Aol 20143014 201649 Abo] A1) B AEAL TAHRE o] &
ste] Z|@AbAAL] VAE GBS AFAG AT AdE WA, TS FEALLS
AAA A Foldt S BAZ JERTL o ZARle] BUAE £HS /)Y
A AT AL AN AEEA 2 B3e] AAge] FARTE RS oua
A, BOIAEAZLS AFEE ATES u HEIIHE ALeTE BE S0
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AN

Hlhek AR, bigh non-big Abole] Aol IR gholAl, bigo] © EL 7hA}
=T F717F Aol = ((DeAngelo 1981; Klien and Leffler 1981; Dye 1993; Lennox
1999) 71ZAA A= E 2= 2] ERP7IHES] 79 big non-big Ateloll xpEAlS st
A Fok AP AF(HEG- At 2016)9F R sk Egeo] LA A

P RS MGEkE AEOlRE WIS ETE FHAFL

T A3, BWNHEAZLE TITHARAAIZET K, TTEHAATES A ARSE %
7

AAAZR] e 9D ) b
SIAT, 7 GAALAZE ZARAIR Aol o] el BATE AlebA o, Buky) A EA 7k
AR Aole] &) #A7} UeRgTh Wil 71 R3hAARE st R elol A 7] Et

2 1
AN AR A Abole] el @7 e B A EAIZE AR ALl

2()9 WAL ARAT. ol WE ARhleEo] datEs A6A AL By
ARG BE B8 59 AEEAS GAGTA Sn, T A A7) o8
= 7to]

g
AAS TR S FAR 8 ARARE AR dehde Aol ofyEh AR
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=
rx

HoIT A

1. B7IEENME

v=re] 749 19751 ASR 1775 &3l hati 7871l el 71 2R IA A &7
AFAEE FARIS HES Wol FAIE Zlo] 275U, 19891 SAS 36 B 1992
o] SAS7T1E Fall A AU AR o] A = A thEttredge et al. 1994, 2000a). 4+-7]9]
Uit A 2 A% AaZato]Z(fourth quarter surprise)E A7 712 AL 4
TS Fol7] S8l ZF 7] ALl A E(timely review)7l A QFE 91O UK (Ettredge et
al. 2000a), 7] A= 71EHIA ZAd A|-o| A9 Ag4 7 E(retrospective review)”t
S&E I 7] AlRA Y AEE W A E E % tHMcDaniel and Kinney 1995). &
71 A AE g FH HHS F7IAE FA1] AAAS dojEdueE A e 7]
D FAA A &7 gltke 73 El(Ettredge et al. 2000a; Manry et al. 2003), wh
A 7RI F71A Mg AES ouleHA EHe 7] AR AEZE gFFHeE
T Heles 23 Fo] Q7= 20008 3EFHE E71AFAZ FAol o3
A 271 AR HEZE FSE AR ALY ZI1HE B Ao FEE 713431 ¢
FAREro] ofth ApEA AEHIA HEE BA BSked AFReE Q1E
o] FAEo] g dAoZ A8 th(Krishnan and Zhang 2005). =, ZFAFACNA
¢} ZHEQ assurance®] 2olE AHO]GA7E Al Kot HAEHIAC A
o]E% Aolgt= FElwel Arh

Ettredge et al.(1994)°] <]stA 7|HE9] 7] AN AE(timely review)s
Aedd 7S 719 271, dWEA, Sk AY9AHAEE §
)

.l[}h

e el Qulgol ZAE=
YT E & YERTE Krishnan and Zhang(2005)2 AF-9do] E7|HERIA HE
SES "olkgly, RVIHERYA HF 7ol B 2 ERCS 2HeE0] U2
o B

T} Ettredge et al.(2000b)> ©]] BA o] 4710 F5atAT HAA Us
7 AESE 4T 7199 A5 13171 AR RES HA 7] thie] H|Fo] e
Sl 4%7] o] Hlme} v)Fo] wrob oty H g th Bitredge et al.(2000a)] Al
7] BIAIRRe] S7h7F A AAIRE 71 B AR
, 71 AR HES HEBEY IES BT &
al.(2003)] ATelME £7] AH HENAM 27] °]
=0 LARARE, Azrol) o] 7 AAA o= zFe]7} ¢l

Al S EF H|HES] ZAYF EF F2lFAth Bédard and Courteau(2015)2] 7]
el e ol &g ASoAe 7] o9 Aol 4:27]
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2APES Eabe FE ASAAN S B olst o], )
Lol Ug BRE A o9 ATES BAE A3 Sol Brguel oie A
W SR AE ol ARE WIS vt
o] FURIAEE WIATAL e A L FAEAERE ALEE,
19779 WARAE AHALS AEADY] AGL B EQHANCEIHE F2T
f FAANY A6 LIAEFE] AE)S AYR T

e R IAME 717 AH F 459 ool FAIs okt o F
T 22 19994 249 BI7|H YA thEk FAE oF-Stele AL
2 o=t ol wel 2000 19FEHE w71 HIA 7R Z3hek Bk FA) 20
SAI7F S E A5 4 000). #71HI A tfg LjFE7AA1e] 4
Eoe] oFstE 2001 792 AR E TAFCE AL V|He WLE &, 2006
W 3EHE AAF 5HG Y o] ARl o F AU SHAMH A 18632132
2009 2¥9HH AEAZH FH§FAGA #S HE A1602(RE7]- 71 HIA L] AF)
o Al s AFPOH, AZAANFAZ 7] v 2 F71 B g FAle $H
A F o3l e 459 o7t ofd 60d ol E 7SS $slet Mol FUHE ST
A

o
>
2

)
=
=

ol

ofo
N
N,

tfrt

(o,

)

»

SERS
AEe] ARE AZSARTE S0 LBQ005)S ww_zﬁoﬂ g WAy BEdR
o wAH At Anr oA g -%(-)94 EAFAEE el 2, e el
W Aol kAol tE WS AT AL Fal W] de] AR
A AREA7L drka mokrh wEA —(2005)4 AT NE FEA LAY o]
£ BASA EAAD o outA Sl M fold EAE BT

2000404 20034 Atele] A A% E?ME A7 e E-£ATH0060)0 ©I5

BPES we 9ol MAEYGe] vl fEATA WAe] drigle] Wk

e gL vl A 4

AFQEe 7HAAE o] wdhon, B/HES W2
obATh 2003l A 2013E7kA1 9] 11d7be] A8 S A
?Oﬂ*ﬂ RAE 7ol RAE wthA7gol

HH 2 g
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™ o] zpol= Aol zpolok BARIe]l UET
OFH2(2010)2 2001 AN A 2008 F74A] 2] HES o] &M EIAE 71YPo] HyFe

7 =58 BATh AAE2013)= 2002914 20100 7kA] 9] HES vI®O R 7T F

b 71gel Al Folts Aol 71T AFE HANS S7HTIE E37F E71H A
o gk AEE AAg 7Igel e dAHE A L7st
AFHAS MAAZI= B35 AA AT

, B IHEAEE 719 #

Aol A4 5(2013)2 201195 EH ALE AAFH FAAEZ WA 201193
20128 A 229 wlwk A1) giE Euky] ZAjo] thaldE SdE Fo) ok
201193 20120 AZAZA EWZIAFEAZ FAlo] thek 2pibE AEle] JgkS w]H
= 7)Y EAS AgTh ARES] oFH RBAu & S FEN e AAZA Bulby)
AFARZE FAE ATHE AT 7Heda WFUAL, A=AALE, HAdFFA
B, bigh ARl e LA e sbsds w9k

o =W AFEe] EVIHEARS] &3t folsithal BYska 3
T OE 2345 BAFArh AA4-AZAA(2007) big AR Z1EAFAES] o
ojx7gol daixe XA ZAREEC]l ERIFHAIRE BRI FAIES] o] Ag o= big
ZEAEQ1E] AP A ZF) Qlo] M AEA RS &3 A7 e
AR A7 UAAT LAk Ee] v S AAAFE
o f7} o] xA, B, VXA, AREHA T
FFHE UEPAT Y B 9lom, olE ZRARRIS] EubY] Al

4 WA 2t A e 5 ok

A ik b £2 dlEX s AZReE . & & ok HE T2 3)ALY
Q)F-ZIALe] A3 HE TZRNROEAIEIA L 24y B A HeZ (AR e
AR MACE ARYRTA AZ 71l s 20143 AFGE TN ARE A7}
)3 ATy AT Z1A) FA FRBHEAR ), EReIAHTHEY), §5F
AIAAL FHEFASNAAY, T2 AE7ke] oAl AFEE FYdds, E7HEA
7k ZTEARAIZY, AL A tis FAISH1E SEtal Qlth whEbA] 2014 5E

Eo7 4R, R) BE 2 5 AREE, Tel3 43E-AEEE AR
o
=

Rl

AFRAAAL BF FAAET EYH7] oA B FAMAY WRARE
289 A7So] EABT £4TF 5Q006)9) AFE Y HER ZHI a4
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rsret.

A2 AR AFEPAAL AEE BES ATEY FEYS FE A, FEY
SEFANAANG 2 FAY AFOIN fI8 ARt HFHTHE Rolw, FHAA
7, BWANAEAZS 71 BAAZE Abolel A3} Aol el grths Holth d
O A AFANE BUNAEADNNT FI8 %S Q7% s, 20144
1azke] AW A ARE o) &3 AR BFAQ016)2] ATl FRAAZE
o olejxd oA EFHE WS HlE Udd v, T2 AEARAE ta S
AR BRAAEAZLS HFe] AXE AAH wAe] folsbl Fashs A
g HISHT Utk ABHOR AFAAL ATE BWPEAE Sdel #e A
Tob AR F2 BAEAe] HAR AN & ASS AZsn Qo
B, AFEAAARE A7) FHe Sl HElis oA ASUSE o §d F9 1
olgh Ze A} FE APl FHE F49 AT WFATE Bk AVE 2
4 ANYTHE Fholn & & vt

3. ZPAAIR}

e Ao A ZFAMA ZHaudit delay or audit reporting lag)= ZAAML A AR A Y
7hA 9] 71702 A% 3L TthAshton et al. 1987, Ashton et al. 1989; Newton and
Ashton 1989; Carslaw and Kaplan 1991; Bamber et al. 1993; Knechel and Payne 2001;
Whitworth and Lambert 2014; Blankey et al. 2014 %). AYAFES ARXAE AFH
are] A6l S mIX|M(Ashton et al. 1987), Al AAEES REgst= Mde
2 ol&l3la. drHBamber et al. 1993; Blankey et al. 2014)D).

ARAFEE AR WAL 719 BAS A gtk 94 719 27 A
o 22 719 SAES T olsldAIAe] oAbl #HEEER IAL ]Gl i
H3ol AAA 8F= At AR 74 &37F AFE AT Anderson et al. 1987
Carslaw and Kaplan 1991; Bamber et al. 1993; Schwartz and Soo 1996; Knechel and Payne
2001). ®AHE AR A ol BAIA o] FUEeE ' Q1E A% A FUHE ¢
n)3ta, wEbA ARl ZRARA R Z71E o)-$-5HA4] FtiBamber et al. 1993; Carslaw

rl

D) 2-E aplaie 83 QA Aol 93 Wi, @ sie] AR busy season E9 AH O 7F mA] tfE
A Qs 71 71 AE AR AR 7RIS el Aol elgt Zjol7} waE 4 girk wbA] Zhabee]
X 2A AR AAF ol=E AAY 4 olnk AT bigdE 7F R AL = AREE B9e TR
olal#AAT} Hol AFRILE] AN thE @77t e wge] FFE I, A7) Aol A ol A
250 Aolo] A#E]o] EAld 25U Alo] AlelA ks 497t 7bg EalRE, bigde] 4719 V1EezE AIA
Aol JolH3l AAY Adeo] o 1o == o] A: ofalE AH I Ytk & 4 Utk

T

s
3]
=2

o, 1 m

-
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AN

and Kaplan 1991). JdEdo)yt S-S v A oA, going-concern, W3] A1 F FH B

75} 28 #o14 Papeds]l We AL SARE DA SohE ola) #
THAshton et al. 1989; Bamber et al. 1993; Schwartz and Soo 1996; Ettredge et al. 2006).
74211l S| A Whitworth and Lambert(2014)2 73AF19] AMFATEA-S AAAIAFS} &
()2 FAC, I FLAL FHHY A Aoty B IFth Newton and
Ashton(1989)¢} Bamber et al.(1993)2 X 3}¥(structured) 7AM71E0] AEH 7HARRIS]
73S AR ARl 93 a4 AETE BFsE Al mE ZANE HelA
91, webs AT Z7hee 2 AT

JZi

rr

AR BeE T S AT AARARE T2 AR vlEehs SH
N SHET Ak YEZL-FH7|5004)= vwiENOo T FF3HE Aol AXH
HAAZZE 2odtial Raga, o8 ZARIE Frtel tish ARl tl-So 2 o]
Pt £3H 5(2012) FARIA LT ZAIRTA FAY Alole] W Al xKreporting
lag)= FHARRIS] AL A o] F7HH Ak E I YR °l 7ol g3k
= U R AW} oje]x el HHel AV vebd AHE F7HH AREE

o ole|2 oA ERE FA Td ARE ANATL WFA- TS EFHA

AARNT} AR FHel FFL FE AL AP, ol ErBAR Az}
golA® Ruultige] SolUng 1hjele] AT vl S SEE Ao a4
. B34 50008 WRIADAAE £YoR 08 AT ZATtE B
P, ol A AR A o ¥T} Sou zAele] F7H wEg sl B Ao

2 olsfH A F=A F(2012)= AELA

4T T

O
_'_“rﬁ'ﬂitl

52016)NAE BEAHAFAEAL

B2 g AxE sMsta glon, 4 =
ARD A AL Fobrl Al teetsl S8 Fobe Ake st
A3 AT S7kee Ao B vk e, T A7ES 7190 B4
A He ggos

upet ZHARQl ﬂ/\hﬁ% ZAsHA =3 1 A3 ZAAIATE S3ke
) 7
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I. 7Hd, 724 3 5=

1. g7

70 dtH ol 90t dth Z7FA] ASR 177, SAS 36, SAS 71 522 7]WH 7419
715 gk oF2 HAES =Y SECY 7Ite 71 _HJ_HOH
29slal QI Ettredge et al.(1994)el Jstd 7] Al HAIAG Q)

M) WREAAZ ek Hr7F 2 £42 dxE 23 1A
.?_

AAjste Aol Ha, (71 Rl E) FH9A IAAE WR-EA SSAHE &
A3l Ha id dE FolAT= 740]‘3% et Z71EIAM 9 FA 3t oA 7

g
DAY Az sfA o] 7 EJATE A H S 2 SEC, Treadway Commsion & ZF 7] 3ol
gt | 5} U AEZE 7149 IAAEE 7IEE 7

71 5‘13131::—% gt AJd, I 23e (AR 9%

ANZIOZH AL AEAS AAAZIT
= ZolH, (719 dF M E) FAEHE IAAGES v Fetate] AHd
ol 71d A AJ-A e Zhg o] Fo] =tk Alo|thEttredge et al. 2000b). -
7] HEES B4 ZE(analytical review)?} Z& AXK(inquiry procedure)Z TAEE =,
71 ALl A A A dTE A% Y5 A XKH(substantive test)oh= AlF A A
ZHtest of details) ¥ ZHAFHE SIS 2olE ALshH FAMe] A ThEttredge et al. 2000b).
wheEba] ZHakelo] A, BdH o HIATHH 7B BIIHEAYRLE B $
ot FEUE 7] BEAol S & dnk

o] AFolME BZIHEAES] Zgo] e FFe A5 dFE0] 7 AT
t}. Ettredge et al.(2000a)2] AFolA+= E7] AlF E7]17 E(timely review) sFoll A E7]E

AR oF 3 THF SUKSHAINE 1 AR YA S AL ER Y AFAzTE A
of FAE= AIF7MAL] 717k #7 Apol7F A eiskth thek S8Rl B
H oFEol talMe fFolekAl > 71 AR AR ZHA7E VERS TR Manry et
al.(2003)¢] AFelM = AN Ues BZI-HE shollA £71 o9 el 7HxladaA ol Sl
AR A7 7IEo 2= JHAAEA Y Zolrt gl olE AFES 71Tl wigk fo
WASHE o Audtts FEF

(o3

[}
7173 7 7T AL 71 AR o B 83 5ol MR Gl &
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W71 EAZE vlF3 o]z Atoldl foldt 5(-)¢] AA7E A< BRIy I
AN A A AF2007) 0] A EEIAESY §o% 23E BHyg e g AT7EH
= g B AANAES UeilE AR = e vAA XlT A& Rt
= BAE ARTF FARARE @dEA7IA] e, BU7IHEE W df9p v
g Atolol = ZHARAIRFS] AlolE WA RO EMN E7|HETE AAPH Y] A A4

718k vk A2l g
T ER1AES] Fo8 a9E Bhc FY AFES EY 27 AR dAE
ATf-oleA 2005; HElE-EATF 2006)9} 9 5 dA o)F ke 29 AFE(St
A2 2010; 233} 92 2015; A7E] 2013; AAA- A2 2016; H5S 5 2016; HY
371 5 2017)°] *zﬂé}% v, E9 E9E Bk X3 A9 BF EY £
7] Aol iGN - AAE 2007; A A-AAA 2007). wEbA A A HAAM =
AT AL & 5 Uk 53

BHAE-AAF2007)°] ARl FREIAE 508 o

2014 AF-E 27271 New ISA 300)2 E3 AzlEA

AN A F4H HE (rlsk—based approach) 2. =

o] ARAE, A¥ 54 T 7199 A Y Avks WA HEstY AFAR =57t
=

ol
o O

co g e BTt A opdown) YHE ALBIA UG 89
A

71 (transaction-based approach)
o] WA o], FANES 719

_‘:_/H o]

2012; AQl-9hd g 2017). 91 4 HEWH stollAe AAbE A dA 7199 917l
ek AEE Ao stE= ERb7] A 94 T840 o ARG & F UHAH ST
At 2016). Uo7k 18 A JIHS 2AE 99 G0 AALE HFTsaL ot
S0l BA @2 9= S EFole T BEA AAME Axsted, ol &
W) AEZE 71 2 G vE JhsAel SUiEASS dndtia @ 5 Qdth

0]
= = = AR

714791 upA Oﬂ(2017)—°— AAY 71 W7 olF ZARESGSE ZRARAIZRS] ARSIl Tidh
7 7 o

rir
=
O{N
1:0
2
o
EN
L
i
N
%o,
iu
z

hton et al(1987), Knechel and Payne(2001) Behn et
150l SoldE AR Folte WA} B
25t} Davidson and Gist(1996)o A= ZFAMA| E A 7Ee] S=7FARA 71 EHUP H52 ¢
B RAEANE NS BAAAL, A5 016N E WWM ks
ZATE] BAAO OR HIEE B0 (8] BAE BT A5
5(2016)= FZAALNA BALS] WR-GA| A "ol el H7HE QEEW 71E ds
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(2016)°] AollA FZHEALA]

=
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(2014)°l] 2]

A= A
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A5
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=
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=

=
)

] Bédard and Courteau(2015)°] <Jap 7Hue2] AXF 3] (CICA) = 71

7] AR AR T =
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= =
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=
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AN

r2

o] A%g dFdte = vt 2 4 ok
wAAAZE a3E A AFEdME FE T4 Aol 23t 2 v
H A FAME S/ YA et Akl 9low, o] AFHE ab
DA Qo= BRI AEA M E S5 YEIRTHA TS 5

; A THSE 2016; HIS-7] 5 2017). o= 7| ERVIAEAE =Y 23 A
o d#E sFo|FL T F AUST 1(71315 -4 9F 2006, AA73E 2013; 2.3]3}F-HF
ls o] A} ohlet AESE A E Bt

-

©
T
i)

N

|\
=]
—_

AlZE AT o] AL FE T4 AE AFE UEide FUH R 2EE ol
A
AEZ oz, grof BRZ|HEAZRO] AR = fol3E FaFe mXiThd o] ade
HHER A7t s Aoli, FE2 F-AA9 AT RIS BERIHEAZIAM H

(7Hd2) EE|HEAIZIS] ZAIARIl CHet S22 SHeIH

_|>I
E
I
_11
4_5
I
oy
)
x
nz
i
m
i
Il

3 3] A Y = FAdl(DeAngelo 1981)2F 84 2| (Klein and Leffleer 1981) 13,
= 915 Zlo] worg 7ZhAMA) WAZE 98] =34 Pk DeAngelo(1981)9] €]
& ZRARQD WA vl o' Igh HIE--917F AAARICAIE AA A @919 &+
At (quasi-rent) 2 ZH-§-3F3L Atk o] wf @S £ FAILAS B8 e 7
27t & AARIESE o B FANE FEA =HH, Al @2 ARE"C] F4
o GEE olold JheAdE HEEsIA St "Bk ks B2 AlkE Efeta
At SAEJALE Ak FA F710AM FAEE =gl doh E3F Klien and
Leffler (1981)° ¢t THARRIS ZAEH tigh HAds SHste 7HAZend 3
Bl ZHARQl ©ele] FAHE FAeH Hed, mRIAIR o] FAHE A7)V #3)

H PAEAS FASEE B AR A3 4
2 DeAngelo(1981)3 Klein and Leffler(1981)2] F ©]
2719 bigs PAIARE AET AZIH T4
A=

AT}, Francis and Wilson(1988)
el ztzke] A2 ARl

lo

J

NE3IAERAS =2 IAEE #ek o A2 Aol I AEAY ¢
St A2 (deep pockets)E= 2% TS Z=ATHDye 1993; Lennox 1999; DeFond and

A
Zhang 2014). Dye(1993)°ll oJstd AF-F27F +3Fe AAHALTS 253 A7



140 SIA-MSRt A 9172 K60 M1S(SA K745, 20184 3=)

=

o] AAZAZFY A& E4o =7t ﬁZ]Ei A E WA Felo]l AAA =
. Willenborg(1999)= bige] ZALE W= IPO 7199 AH7F X7 ot O]Tri
A3ARIOl B Qﬂ@%% Eigd W—EO]E}I’_ A A3t Lennox(1999)¢] 9= &

Qo] ¥ B2 &% Hws T, I ®: Bt EHT

ESS Ao

O =]

¥ %*}ETQ} YA 227 Fvekhe Aol BHEATE Lennox(1999)2]
A

_4

T B HEeE A%k FAY Aol ofet AFCeE Qg HE FHo] TRARE
2 fA FH 7Y 715AS =tk Khurana and Raman(2004)°l ¢]&ld 4% 9%

&)

o] &2 F7IeARE bigZ non-big?he] ZAREZ Zfol7h uUehbetl, whEba] ARES
AE9e] AN AEZ de 712 Btk

B ;Sﬂ 73 A (Simunic 1980), =2 %2‘91 ?—*3%91 a4,

tob
N
g
rO
Flo
=N

d

ool
olo o
2
e
do
o

M Al ¥ F2 %A}%QS_ HoAAFT 3
ThBecker et al. 1998; Francis et al. 1999).

o8 olfFE bigollAl F=2> TAREAS felo] v ol ¥ #AY H
A o® e Aolel, webd bigsl 71FAL Bt BudEd] e
AR NG & vk TR F1AES] BAA R e G
bigZ non-big Atolell ztel7t Q& 4 UTh

o, BRI ES dEE Sl AT E A AhEE gl del &
A Ayt BIET ek 2384520160 ERFIHEAIZR] FRAAZ] )
gk H]ZFo] big®] non-bigHth fFolstA Aty By Fch IHd -8 HF2H(2016)00
M ZTERARAIZEe] o] 2 AAlEhE B bigollARE UEbE H gkl #
AEAZEE] A5 3FAEA 2ol oA non-big bige] AFol7F gIANL, FE5<13]
AALSE 22 s H Y] EIIHEAZRS] 7 2318 non-big AT o3 A
uvebstth 2 Al A= bigel 2PEAQ T8 Fedes #HFA e A
FAFo 71Zsk, bige EH7IHEAIZ tE &8 3 237} non-bigell H
Ad Zolghe 7HdE FHs7IE gtk

ku
2
r
kY
>,
ol\
re i
-
2

gL oY rlo O

o

(J1Md3) 2E7|HAEA|ZE] ZEAIA AL CHEE 22H= Non-big ZHARRIECt Big ZEAIRIGIAIA & LIE}

r

=3
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AN

SUDIAEAZI0l ZAAIX OIXl= Q& | F

Delay = o+ 0,Time@ + By5ize + B3Lev + (B loss + s ROA

+ B¢ Cur + B, growth + BgFunding + By Complex

+ BpBeta+ B, Age + B19Big + 5,30pining

+ BiuFor+ BisMaj + 3,4 Kosdaq + €
delay: ZFAMAIRFS] AFAZ T time q@ B AEAZNAFERWIAEAIZHY] ANAZT; Size: FAAI] A}
AR Lev: FAHE, THAN/FAY loss: B71eE4 2R 71909 1, ofH™ 0; ROA: 494, FARt
o] E, FrIEel/EAY, Cur: YIS, FEAAFSEA; Growth: W& AA-E,; Funding: 52 9 A}
A e STl 10% oldel™ 1, obd™ 0= Foldte TIWIRIS; Complex: A5 (MEAA+A 24
2hFEAE Beta: AAXNH; Age: AEATY AR(EZT; Big: ZARICl dlFIAMJCIH 1, ofvH 0&
FojatE TiR¥SE; Opinion: ZHAFS ] AHA o]9]9] ool 1, ofl¥ 05 Fo3tE TIW|¥<F; For: 9
SAATEE] AARL; Maj: HUFFFEES] AART; Kosdaq: T2 A 719eld 1, obdd 05 #
o3tE HujHE

sl . %]
QQEZALel S HEo| wEt FAALAAEAAEAE 5), B IFTH I, 55
S/ABAAL FEEFASAAL T3 AARAIF 7S 7E 5 A7kl vAl Al
sl 2t FAQIAS, SRIAEAZ, Z1EAAAZE FAIRE BAEH o Qlth
= Ao BN AEA T Hquatime g, partime_q, acctime_q,
) R BRI SHAEA N alltime_g)°lth. FAMTES 719 271,
A, 74, 44, SdTne 22 IRkER] VY 54 HFse vl
(2013) 58] ZHAMAIZE AA RGN 7]1Z8] E5A4 (complex)Zt ARl B o]z} @ F7HH
v](funding), 73AF] A(opin), ZAF(big)e F7HFATh

(

2 Aol M s FA3ALe] o F-ghALe] gk HEOA SFH A AFEHAAZ
AZE A 19 = A4E71960 sl 2014-20163 37037 4,851 719-39) A FE AL
AlZF ARE T oAl 7 wFe] ASAE AASIE HF 3378 719-d ARE
ol-§3 A FaAh 129 AU ZTEF AR AAFEQ] Alelel= AR
Fo 5= Al7FEKtime pressure)] Fel7b QOB F 129 AAHIO R wES T
73 AZRSEetel FEFgor ANyt d=rE rhedel Atk wEkd 2 AFelAE 129
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ahgele] =

L.

YA FRAT, ke v

we
Aol AAF ) 3378 719-de] LHHAL 2

)
e
Y,
>
i
r o
1o,
o,
o
i,
)\
AL

oy
X0
£

V. A=z

1. 7I=SH & &d2EA

<E 1> B Aol o] &H WFEY VeFAEe AL Atk AR HE
7072540l ARE £ AFo M= AFe o] §H AARTSS WO Fhdelay)e HILSEHA
. BH S A EA Nalltime q) R 2t A3 BN A N quatime g,
Jjrtime_q, protime q), 71 EAEA T Halltime e)3 2FH 71 S AA THquatime e, partime e,
acctime_e, jrtime_ e, protime e) AA| AFAZTLS}SH A d], EH7IHEA TR 7] W ARA]
= 25 A7 ol& A=7H
SAETE WA (ev)t RO4, FHE/A
olH, H(age), A=AAEE(for)Z HNFTFTA

partime_q, acctime_g,

L [e)
}\O]—EHZ—]OE 1/1—];]__‘ 7)4\_ o) _/_'[: 9\)]\];}‘
= A~
T

=
(complex)> A0 2 FFstE W

T&(mag)> AQAZITE A WFolth Favl&(cwr), WENAETE(growh), T4 2
AR STV S (funding)> WIEWTOIERE FUHE WERAE A Fotkth ol
o] S FE(994%)° 719el HA e AN M(opin), HFSAEAS AU
7192 A 9] Awro] 5 X VA 3(big), Z2H HlE°]l v H =52 ¢ F o
(kosdag). =3+ ' 719 E(33.8%)°] A4S H 3L U THloss)

<E 2> % <F 3> o A Aotk <F 1>lA #FY ATt 3099709
SHIER, 7EAFHIAG o] & AFolA ATl o] §HA & HEE Al
QJetal T8I W FE AHRIAEA S Bt 4 <33 2>E F8 HEs
gFs] AAlst AT T WA MgEe] EFE AdEARelth 53] IARAAL
WU AEAZY 71 EAN L] BAH S ds el e 2 AR o8
E&ES Uei o], Al W8] 540 AR tEte S BoFa vt
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=
=y

<H 1> Ml H2Q JI=SHZ

delay 4249 4.290 3178 5512 0.141
quatime__q 1.760 1.792 0.000 5.146 0.811
partime_q 3.289 3.332 0.000 6.620 1.063
acctime__q 5512 5.357 0.000 9.794 1.062
jrtime_q 2,600 3.555 0.000 8.367 2.494
protime__q 0.493 0.000 0.000 8619 1.258
alltime_q 5819 5.704 0.000 10.120 1.038
Quatime__e 2.344 2.303 0.000 6.810 0.681
partime__e 4015 3.951 0.000 6.531 0.843
acctime__e 6.041 5991 0.000 9.484 0.669
jrtime__e 3.451 4820 0.000 8.486 2.684
protime__e 1.670 0.000 0.000 8.843 2.173
alltime_e 6.537 6.439 3.045 9.95 0.639
size 19.140 18.825 15.419 26.292 1.488
lev 0.458 0.464 0.011 2.215 0.203
loss 0.338 0.000 0.000 1.000 0.473
roa -0.005 0.016 -3.191 1123 0.130
cur 2.254 1.437 0.082 171.660 4414
growth 0.109 0.023 -0.907 24.850 0.819
funding 0.281 0.000 -0.950 126.658 3.308
complex 0.275 0.262 0.000 0.848 0.144
beta 0.869 0.860 -1.080 3.500 0.426
age 3229 3.2% 0.000 4787 0.652
big 0.486 0.000 0.000 1.000 0.500
opin 0.9%4 1.000 0.000 1.000 0.076
for 0.673 0.626 -11.472 4.497 1.683
maj 3.588 3.682 -2.120 5471 0.49
kosdaq 0610 1.000 0.000 1.000 0.488

delay: ZHAMIXIS] X2 quatime_q: 2817 [ARIAZEAIZIR] XIAZT; partime_q: EEP|TIEHZAEA|IZIC| Xjo1ZT;
acctime_q: YD |SESQISIHALAEAIZIR] KAZRT; jrtime_q: 28D |TESRUSIHAEEAIZIR] AIA2T; protime_q:
U INMETIAEAIZI] AHZT; allime_q: 2E7|IBSHEAZIS] XAZT; quatime_e: 7|ZAZIMZAMA|IZI] XK=,
partime__e: 7|LIEL{ZA[ZIS] XIA2T; acctime_e: 7|USSSOUIS|AAZAAIZIS] AIHZ2T; jrtime_e: 7|Z530]
SIAARZARAIZIS] RIAZTD; protime_e: 7|ZEZI A ZIS] XIHZ2T; alltime_e: 7|LEBZAA|ZIS] XAZT; Size:
Apte] RIART; Lev: 2|8, SFAN/EAME loss: 7|84l &3 70| 1, OfL|™ 0; ROA: M, EXMI0IE,
27|20|2/EAKE: Cur: U8, FSAKY RESFAH: Growth: THEWMES: Funding: 41 & ARH 28 SIH=20| 10%
O]&0[H 1, OK|H 02 Fofsk= Ci0|HS; Complex: HHSEY (IHEANA + RHIAM/EXHE Beta: HMAMIE; Age: M
glolo| XIZT; Big: ZHAIRI0| CHES|HIelo|H 1, ofL|M 0= Fofdk= Cio|¥=; Opinion: ZHARR|Z40| XH olele| 2
740|™ 1, Ol™ 02 20i5k= H{O|E; For: 2IZCIX|EE9| AIET; Maj: ZIFFFE9| XIX2T; Kosdag: FAE
AME 7|H01H 1, OfH 08 Foish= C{0|HS

O
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<3 B>AAM T TARAARE, ERVISHEA ERIAFHAEAL 2 7] DE A
s Fr1a BAET 5 eSS g

(delay), RV 1EHEAN TN alltime_q), 71257 A X alltime_e) AFo] TR A=
o3t HHOE Yehd Al e FaAATE UgsitheE RS HoFANE 2 A7t
TS 7= AR AR BRI EAIZE AlelolAE AR gk 5(-)9] A
HAAE AT Utk AFHEE T8 FAwolA ¢ A7 vesth

<H 3> ZAAKL BEDIFEAZL, JIZZAAZE 09 SatH=A

delay quatime_q partime_q acctime_q jrtime_q protime_q alltime_gq alltime_e
delay 1.00™

quatime__q -0.07 1.00

partime__q -0.13™ 0.43™ 1.00

acctime__q -0.04 0.54™ 0.42 1.00

jrtime__q 0.05" 0.28 -0.03™* 0.47 1.00

protime__q 0.03* 0.30 0.15% 0.40* 0.3 1.00

alltime__q -0.05™* 057 0.49* 0.97 0.57 0.43™ 1.00

alltime_e 0.1 0.39™ 0.23™ 0.67 0.6 0.44 067 1.00

s 2MUE 1%, 5%, 10% 2l4E2 LERH(two-tailed). &

—|>
0.....
i
b

2. 2|FEM A}

<i 4T EVIHEATR] ZHARA A W 2= G EFel] #ek 7t
ok <3 4>9 A WA 292 FAEsd

AgelA Aest AT WMol ofd ¢

Holl A AAE AAZ I A Ao F o]

AEAZR] Eolud I AP FolEThe 71 ]

HolF7 gt EAlHSE Auum, gu Ay £4on A5
17132, TOW(ROA)hL A LA S (complex) R Ao AARE 7
AE VERATh E3 Bigd 7719 FaY 7Gx AR

Eiton, 7194a7], 543, AMTE, WERE 123 xfolg FA :

<E 5>E <H 49 A3}E JFER AEE JHA 20 dig A= Aottt A

S

L r:i

AFAAE oG EIh LG AOR @ M 29k B, <E SHE 34
9 AT A, BEY, FETANAA B okt AT FEFAL A A
E RS 2 WAL e ol AW ALY oledxg oAl Be) WAl
A3 22T HAATEIE OE AAE, FETANANTE B AN
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<H 4> RUDISZEAIZIOl ZAAX DXl S

Dependent Variables: delay
] delayo

alltime__a0 -0.001™
(-3.79)
alltime_q -0.010™
(-3.024)
Size -0.044 -0.003
(-0.198) (-1.166)
lev 5.544 0.097
(5.291) (6.566)
loss 1.242° 0.020"
(2.859) (3.205)
roa -3.766™ -0.047*
(-2.314) (-2.041)
cur -0.000 -0.000
(-0.002) (-0.082)
growth 0.428" 0.006"
(2133) (1.954)
funding 0.086" 0.001
(1.767) (1.436)
complex -3.365 -0.048™
(-2.653) (-2.663)
beta 0.115 0.007
(0.278) (1.105)
age -0.327 -0.003
(-1.156) (-0.649)
big 4,493 0.074~
(12.379) (14.000)
opin -18.781* -0.188"™*
(-8.850) (-6.226)
for -0.004 0.000
(-0.035) (0.224)




SHDIZIEAIZI0l ZMAIRION DIRlE Q& | A& 317157

Dependent Variables: delay

maj

delay0

-0.411 -0.001
(-1.118) (-0.189)
kosdaq 1.809" 0.026"*
(4.181) (4.150)
Intercept 80.001* 4316
(7.652) (29.999)
Year & Industry dummies Included Included
No. of observations 3,378 3,378
Adjusted R-square 0.118 0.118
F 1.164 1216

o= =MONE 1%, 5%, 10% 72
AlZle| 2lBi4= J|E} B4 Moo

<# 5 EEDIAZ

Dependent Variables: delay

EAE

LIEFH(two-tailed). delayd: ZHAFAIRES|

HHEAZIO| ZAKXN OIXls S

HHT

quatime__q0: 2HV|SZE

quatime__q

partime__q

acctime_q

jrtime__q

protime__a

Size

lev

loss

roa

cur

growth

(1)
-0.009
(-2632)

-0.006™
(-2.103)
0.096™*
(6.523)
0.019™
(3.052)
-0.045"
(-1.961)
-0.000
(-0.097)
0.006™
(2.033)

(2)

-0.007
(-2.566)

-0.006™
(-2.19%)
0.098™*
(6.626)
0.020"*
(3.165)
-0.046™
(-1.979)
-0.000
(-0.029)
0.006™
(1.982)

-0.007
(-1.9%)

-0.005"
(-1.765)
0.097"*
(6.554)
0.020"*
(3.174)
-0.045*
(-1.922)
-0.000
(-0.059)
0.006™
(1.967)

(4)

-0.003™
(-2.688)

-0.007™
(-2.514)
0.097"
(6.544)
0.020™
(3.246)
-0.041*
(-1.786)
-0.000
(-0.040)
0.006™
(2.089)

0.001
(0.511)
-0.009™

(-3.384)

0.097"
(6.545)

0.019™
(3.146)
-0.040*

(-1.729)
-0.000
(-0.013)
0.006™
(2.037)

(6)
-0.006
(-1.576)
-0.005*
(-1.772)
-0.002
(-0.553)
-0.003™
(-2.382)
0.002
(1.077)
-0.003
(-0.952)

0.099™*
(6.663)
0.020™*
(3.206)
-0.049"
(-2.107)
-0.000
(-0.078)
0.006"™
(2.025)
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) B (3) (@) (5) ®)

funding 0.001" 0.001 0.001 0.001 0.001* 0.001
(rmm (1.637) (1.548) (1.620) (1.675) (1.497)

complex -0.050" -0.048" -0.048"* -0.049™ -0.048™ -0.049
(-2.754) (-2.668) (-2.667) (-2.69) (-2.672) (-2.722)
beta 0.006 0.007 0.007 0.006 0.006 0.006
(1.033) (1.136) (1.102) (1.044) (1.09) (1.094)
age -0.003 -0.003 -0.003 -0.003 -0.003 -0.003
(-0.757) (-0.7718) (-0.740) (-0.808) (-0.783) (-0.633)

big 0.069 0.064™ 0.073™ 0.080 0.070 0.072
(13.123) (10.872) (13.805) (12.963) (13.390) (10.056)

opin -0.187* -0.189"™ -0.188"™ -0.188™ -0.187* -0.189™
(-6.169) (-6.255) (-6.196) (-6.231) (-6.191) (-6.243)
for 0.000 0.001 0.000 0.000 0.000 0.001
(0.222) (0.307) (0.206) (0.290) (0.273) (0.333)
maj -0.001 -0.000 -0.001 0.001 0.000 -0.001
(-0.117) (-0.074) (-0.124) (0.144) (0.083) (-0.127)

kosdaq 0.026"* 0.026"* 0.026"* 0.025 0.026"* 0.025*
(4.164) (4.159) (4.136) (4.128) (4.180) (4.116)

Intercept 4,368 4,385 4,381 4,380 4403 4,350
(29.864) (30.071) (29.981) (30.019) (30.138) (29.59)
Year & Industry dummies Included Included Included Included Included Included
No. of observations 3378 3318 3,378 3378 3378 3378
Adjusted R-square 0.118 0.118 0.117 0.118 0.116 0.120
F 7180 7175 7134 7185 7075 6.962

™ e =MUE 1%, 5%, 10% welTES LEE (two-talled). M ME2 # 1 B
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<H 6> 2EDIZIZEZAEAIZHIZ0N ZAAXI DIX= F&

I (2) (3) (4) (5) (6)

quatime_q_r -2.564
(-6.156)
partime_q_r -0.226™
(-3.591)
acctime_q_r -0.051
(-2.136)
jrtime_q_r -0.148™
(-3.565)
protime__a_r 0.204
(1.002)
alltime__a_r -0.104
(-5.025)
control variables Included Included Included Included Included Included
Year & Industry dummies Included Included Included Included Included Included
No. of observations 3318 3318 3318 3318 3318 3378
Adjusted R-square 0.126 0.119 0.117 0.119 0.116 0.123
F 1671 1.275 7.143 1212 7.087 .47

o s EMUR 1%, 5%, 10% [sE2 LIEF(two-tailed). quatime_o_r: EHPAMBIAZEAIZEE SZAZICZ
|_|-.- HIZSH partime_q_r: 27 |MEHAEA|IZRE SZARRE LEE HISHS acctime_a_r: 28PISE32I5A|
AZEAIZIS SZARIZICZ LEE HIZSHS jrtime_q_r: 280 |FE3Q1SANEEAIZIS SZAAZICZ LiE BISHS,
protime_q_r: SYPIEEIIHEAZE SHALICE Lis HIZHSE; allime_q_r: 2UVISHEAIZRE SZARCE
LhT HIEHS J|Et M ME2 3 1 X

<# 7> <E &2 <3 59 AT bigH non-big FESZ 7}z o] s 4
5

Solth. 74 3L big AARRle] § B FAEAL 42T FI7} Qong Bl
2 4308 BT wep B AE E37) bigl A § 8 ACE oS3l
5 2ol

Itk AF A= 7 32 AAEL AA &2, bigH non-big BF T}

o)t 59 T ¥ é}—ﬂi’i"/}

A3 AIALS] 9 bigell Al ZHeE 2(-)¢] &7t

AL FE q]ﬁéﬁlﬁ]%‘ﬂoﬂ/ﬂ o Bol &&= 7] wWiEo] &% bigoll
Hel Q

el u} @4@1 i ATHA &5 A7Fet 2016, WE7) 5 2017).
Bige] A% AEld HEAZFS Fo3 J3ks v

ﬁ
bt
_O|L
R
ol
d
ofJ
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o ot
)
>
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FolAd &) &7t BREYOH FH5FAIAAE Fol51x] 9t} non-bigol A A
TIAZRE 2318 frele Khel AV et At

<B 7> BHDIRIZEHEAZIOl ZANXI DXl 2 (big)

I ) (2) (3) (4) B) B)

quatime__q -0.004 -0.003
(-1.140) (-0.110)
partime__q -0.006" -0.007
(-1.734) (-1.646)
acctime__q 0.001 0.007
(0.204) (1.721)

jrime__q -0.005" -0.005"
(-3.263) (-3.06)
protime__a 0.001 0.001
(0.326) (0.571)
control variables Included Included Included Included Included Included
Year & Industry dummies Included Included Included Included Included Included
No. of observations 1,645 1,645 1,645 1,645 1,645 1,645
Adjusted R-square 0.154 0.155 0.153 0.159 0.154 0.159
F 5.609 5.642 5.585 5.786 5.587 5.520

™t e EMUE 1%, 5%, 10% F2lTES UEH(two-tailed). B M2 2 1 A

<H 8 BHD|ZIZEHEAIZIO] ZAIX 0IXl= ¥ (non-big)

] W ) (3) (4) (5) (6)

quatime__q -0.0107 -0.007
(-1.686) (-1.119)

partime__q -0.007* -0.006
(-1.780) (-1.350)

acctime_q -0011* -0.008
(-1.907) (-1.244)

jrtime__qa -0.001 -0.001
(-0.528) (-0.562)
protime__a 0.015 0.016™
(1.884) (2.054)

control variables Included Included Included Included Included Included
Year & Industry dummies Included Included Included Included Included Included

No. of observations 1,733 1,733 1,733 1,733 1,733 1,733

Adjusted R-square 0.077 0.078 0.078 0.076 0.078 0.080

F 3199 3.204 3212 3.155 3211 3.144

™ e SMUE 1%, 5%, 10% welTES LElE(two-talled). M ME2 # 1 EX
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<H 9> RHDIZIZEZEAZHIZ0l ZAKIX DXz Eg(big/nonbig)

Panel A: big

Dependent Variables: delay

W 2) (3) (4) (5) (6)
quatime_qa_r -1.867
(-3.445)
partime_q_r -0.569"
(-2.152)
acctime_o_r -0.028
(-1.051)
jrime_a_r -0.168"
(-4.075)
protime__q_r -0.019
(-0.114)
alltime_qa_r -0.076"
(-3.413)
control variables Included Included Included Included Included Included
Year & Industry dummies Included Included Included Included Included Included
No. of observations 1,645 1,645 1,645 1,645 1,645 1,645
Adjusted R-square 0.160 0.156 0.154 0.162 0.153 0.160
F 5.809 5672 5.606 5.899 5.585 5.805

Panel B: non—big

Dependent Variables: delay

I ) B) (3) (4) B) (6)
quatime_q_r -2.761"
(-4.509)
partime_q_r -0.254
(-3.315)
acctime_q_r -0.068
(-1.715)
jrtime_qa_r -0.09
(-1.244)
protime__o__r 2.347
(3.056)
alltime_a_r -0.133
(-3.766)
control variables Included Included Included Included Included Included
Year & Industry dummies Included Included Included Included Included Included
No. of observations 1,733 1,733 1,733 1,733 1,733 1,733
Adjusted R-square 0.087 0.082 0.0774 0.0766 0.0809 0.0835
F 3.497 3338 3.200 3171 3310 3392

weox = MR 1%, 5%, 10% 5222 LIERA(two-tailed). protime_q r: B Maie ¥ 1 2 ¥ 6 =X
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<3 9>% big/non-bige] AolE HITHFE H|WS Aot H|THFE &

TH7EA 2 bigH non-big 2 §lo] v A FolA fold Art UERETh <% 7>
ANA <3 9>71A ] AFZHE big? non-big Y] 2HHZ E3E o

ZHA 2P0z Z2ENE & Ak bigd non-bige] ol HUp FE
<E 9>9 A bigollA FEFTUASAAIE e &35 Hold FEFAIAAA
frolatA]l oAl vEbd FelA < 7>9] Aol FAstth HEg non-bigdll Al FEF
SIAAE frelstAl o™ HErbellA K)ol AV vebd HE <E 9>9F <% 8>
o] 2t}

<& 7> <F 8>olA FolskA @AY 28|y Foldk K)ol #EHE HAEso A
T, BHIHE AHoA olE Fgel HTE oS skA 7] wWEd fad 53
7F bR 3kS 7HsA S 18 BIIZ 3tk <& 9-1>90] &I bigoll A= £
AEAT T 7P =2 T3 BFoE SSFAIAAIA AlZke] iA=L loH
2 SEFAIAAL gk oEEe FAE obd ASE UERETE ¥ non-bigol Al
= FEAIAASY A7 FEH BlS BE a9 FFEolH, bigdll Ak
AR AEIIAZF BEE A HO R 7 Fe £ &= Fo] zhzhe] W
7 freld A ol AuisAy KHel wEkel 23t 2w i Aol
g T A

t—value

quatime__q 1.706 1.816 -3.96" quatime__a__r 0.009 0.005 20,84
partime__q 3582 2919 17.13™ partime_qa_r 0.066 0.015 40.68™
acctime_q 5.115 5.931 -24.25™ acctime_q_r 0.242 0.267 -7.00"
jrtime_q 1.042 4.245 -48.84 jrtime_a_r 0.024 0.083 =30.17™
protime__q 0.088 0.920 -20.41 protime__q_r 0.001 0.006 -12.39™

ok o= E=MUE 1%, 5%, 10% F2ol5=2 LERE(two-tailed). protime_q_r: 4 MHe ¥ 1 2 F 6 &=

3. FIHEM 1: J|LZAIAIZH(1)

4»-

P 714 1614 37 0] AN EEMFR RS olgala Uk 1
AR AN AR Ao R T AR B3 o)Re] A7D & Ak 7k
AR A Aol BHOR HTANE AT T ATAAE ZHAkele ]
AR AR wess A0RE olslsn ATHED-H7E 2004 w8

o

2016). 1A 718 AlE 7

2 oot pE X ooy
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ol A|URALA 7k A E B0 EAd Waey A4 4 ok ue
N Q7NE RRANGT AR 598 W5R Gy A8 BAL 19
SHERE

o B) 3) (4) (5) (6) (7)

quatime__q 0.042"* -0.007
(4.568) (-0.759)

partime__q 0.055"* 0.026
(7614) (3.355)

acctime__q 0.106™ 0.089
(12.077) (9.104)

jrtime_q 0.019™ 0.016™*
(5.544) (4.564)

protime__q 0.034 0.026™
(6.007) (4.604)

alltime__q 0.110™*
(12.065)

control variables Included Included Included Included Included Included Included
Year & Industry dummies | Included Included Included Included Included Included Included
No. of observations 3318 3318 3318 3318 3318 3318 1,733
Adjusted R-square 0.688 0.692 0.700 0.689 0.690 0.700 0.704
F 103.2 104.9 108.8 103.7 1039 108.8 105.5

=t e EMUE 1%, 5%, 10% F2lTES UEH(two-tailed). B AHE2 1 &
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A ]
B, U EAIZES) 7 RARAIRE Abele] BAE SAE Bl 7 Beky
<E 11> 7 AFY BRPEAN] A A

3) Wt 7% weelE Byeln A BAE Fo1EA RETH IARE FolEA delok & Aolth IdE PuldE
AZ-ZAAR Aolel (o] BsE ol B F 74 FPsd AW AL AR AR BIERARE T
5o} gleke oltk, o714 B IAEAR ] FARSEUAN BAE e BRI BAE et ok 7
AR Stk SR AP AP AA] SJshE GRE, A Aolt 7]ede] At Eah Agksof
A% PSS A7 B 5 gtk Flddel A L BAEHle) de A Aol BYF BRI AL A A
£ gER ARl G WA, J1ge] A4k 8 gAkEle) A gietete] aldlel ZAARAAE ALY FA
Aggeha FAARI g Aol 4 SeekE AR i@ Aol Uil Hek oE ol FRE Rl
BRI WREAGAS BWIHES B2 A olf 44 2 ado] olFol Jlgle A4 AFRE AFUMNE 19
S ARIe] WAElA o ZARIS WE FAINE Sl Ha, W A% ] PEow ola A L A
o Azrel Azl Aol elA QA ofE Fa AR AR & Ak 3 Akle] 71 AEALew ol
2 sjofela sk o xS AR /12T Y190 A} FARRS] SEA AAEl] gAML} s

a1, W ARIe] 715 AR HEE Wl 545 ARt Feld & 9 s yeld,

1) olw 719 B4 gFor PurIdEe M uhibeso] RE SRITE AUe WA B4 R9S FUT 1oy
3] oln

2

718}, AR AFE(Lennox et al. 20125 Larcker and Rusticus 201002 WAA E4] @07 o] &5 & 2uviA RS Ast
A AR AT7F A Stk A SAREE|(d: 2SLSAlA Erige] Al v)), wEkA AL dTE FellME B
g T Ao %

o =4
A4 ol gle vl 7S FHE7]|E s (Clatworthy et al. 2009), 7ol welMs B} d<esld 7)) f
02 gt TRt A¥sta 54 ®g 71E viHS o)8s71= drhlLawrence et al. 2011; Minutti-meza 2013;
). B AT T AA I BES olgsta glern® wi 7|y dlil 2SLSE dYgon EHgEE
Caramanis and Lennox(2008)7F ZAAIZEE] #|&Ao] s Aol Aotaia] B7] FHAAZES] m=qisa A7|F 47134}
A ZHE st WS wsit) 2 FHPAARE BEo] 7 FARIE] SHAE o] 9lome RE =xE fX5H] f§ 2
AFEIAAIE A A7IFAANE EAeR Adste] BRI EAIR-AAIRE B EAI -7 EAA IR B
5 A & A7 AFH 22 e foRe] AWt EEHATE BTGl A7|SAAAES @
=2 FAIAIZE UERE 2 H(0.70%) 29A1Ae] S AE T AR AIZE UERGA] itk msk A7)
= partial R27} 0.165, Cragg-Donald Wald F#k2 637.262. 24 Stock-Yogo2] critical value®.th A o022

et AF7HE 717bekel
H7IHEAIZFO] ZAMAA el W& el A ZIDAAREY] S BAlshe o 7HA] WS BAWSE SRR
= Aoty HESA] 942 BAolA & 49} 59 ATl (FAFA)7ITRAMRGS FYs Ad), ¥4 9 ¥ 58 vzt
T &2 BV AEAIRES A7 AYEhE 1% 734 froldh ()9 ghel VR, 7R 3 129 A

SHA Z1EAIZ AT AlQeE BE BA A 1% FFollA froleh H+)9 gho]l etk (F5d)7e

o= st Aupete] Aol EWIHEAIZNY JEAAIZES I FYS Rl e FEERASAAARRIIAE F9

& A7} etk Aol

1

o

5)

N
=}

ulk

IZHALARE B
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<H 11> BEDIRSEHEAZI0 IS ELANZI0N OiXls S

Dependent Variables:

(2) (4) (5)
quataime_e partime_e acctime_e jrtime_e protime_e

quatime__q 0.282
(20.119)
partime__q 0.460
(37.857)
acctime__q 0.195™*
(17.168)
jrtime__q 0.585™*
(43.947)
protime__q 0.309"™
(15.483)
control variables Included Included Included Included Included
Year & Industry dummies Included Included Included Included Included
No. of observations 3318 3,378 3318 3318 3,378
Adjusted R-square 0.350 0.488 0.545 0.746 0.670
F 2592 45,01 56.41 136.7 94.83

e SMURE 1%, 5%, 10% welTES LEN(two-tailed). B MER2 B 1 AX

<H 12> JIZESSZANZI0l ZAIKIO OIXIE S

) B 3) (4) (5) (6) )

quatime__e 0.001 -0.006
(0.293) (-1.391)
partime__e 0.007 0.006
(2.250) (1.841)
acctime_e 0.029 0.031
(5.955) (6.102)
jrime_e 0.002 0.004*
(1.461) (2.760)
protime__e -0.001 -0.001
(-0.346) (-0.612)
alltime__e 0.043™*
(6.694)
control variables Included Included Included Included Included Included Included
Year & Industry dummies | Included Included Included Included Included Included Included
No. of observations 3378 3378 3,378 3378 3318 3378 1,733
Adjusted R-square 0.116 0.117 0.125 0.117 0.116 0.128 0.127
F 1.072 7.151 1632 7.105 1.073 1780 1.387

= e EMUE 1%, 5%, 10% welTES LEN(two-tailed). B MER2 B 1 AX
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NWRARAIRIO] Solike W AMAIRE Solu, 1 wAE @gelA 857
Qﬁ]}\}‘7]' O]'L]E]- 7]—}\]_;(_5-‘_0}\_]

: 2l
SZARANY A T Z7b) o8] 2

<d9 olAe BWISHEAZY, 7EFAANZY, FAARNE R0 R 3
a3l EFSHATE FAIGTRO < 4>0lA] < >7EA Y] & Ao F EA A ERE
NAETZEO] AN AE ZAaAF=E A7) <F 103 <E 11>9] /1A oA Bl
NNAEXZHo] 72t S 238 7MY WAl FERUAACER A5
e gtk

<d8 1> BEDI, DI, ZAIKE AZEEA 2 EMZ0

I

L

0.669*** 0.253***

7|2 ARA ZE

-, -0.186%**

07| HEAIZE

ZAFAIAE

4. FIEM 2: J|LZAIAIZH2)

A7|NE FRAEAZL ABAAAZL BAAR] BAel Bl 20E kb
ARSN FALES ARNR BT <E 13004 <E 1STRE ANDFRAAT A
25%S} 3191 25%E RN 47F BUIHEARIS] WA 0 AE 9%, 8
ARAIZES] 2 WXMI AL 8, 183 B HEARe] ZAAA] vAE e
717t Qe Agolth $4 <E 13>HE AU £Eel Aol BuIAE
AZFO] FVBAARAIZI frol8 FB)e) BATE HERAR, FRAERe] B 29

9l Panel AdA O a37F Z3ith

6) Sobel(1982, 1986) test® FaeF A¥= z=10.8%, p=0.0009] oz 7|HAMA TS w7l Ea7t EAES 1T 5 YN
ok BRIHEARRER ZRAAAE ALl °] FTEI= -0002, 71EEARRES 74 A P EIA= BRI EAR-7 23R
AF0412)8F 7TEZAAI-ZARAZES] AF0.056)2] H91 002307 H+)9| gho] =& om, A ashs FasolA 1t
HEHE 249 -002554 F0)9 ghoz ALTHAH
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<H 13> 2EDIZIZEHEAZIOl JIZLSZALZI OXls STOIZZAAZ 29E)

Panel A: alltime_e upper 1Q

) (2) (3) (4) (5) (6)

quatime_q 0.023
(1.386)
partime__q 0.052"*
3211
acctime_q 0.098™
(5.536)
jrtime__qa 0.018
(2619)
protime__a 0.022
(3.253)
alltime__q 0.099™
(5.451)
control variables Included Included Included Included Included Included
Year & Industry dummies Included Included Included Included Included Included
No. of observations 845 845 845 845 845 845
Adjusted R-square 0.686 0.689 0.697 0.688 0.689 0.697
F 31.24 31N 32.85 31.52 31.72 32.80

Panel B: alltime_e lower 1Q

o B (3) (4) (5) (6)

quatime__q 0.043*
(2.943)
partime__q 0.034™
(3.448)
acctime__q 0.049™*
(3.567)
jrtime_q 0.006
(0.977)
protime__a 0.024
(1.388)
alltime__q 0.058"
(4.023)
control variables Included Included Included Included Included Included
Year & Industry dummies Included Included Included Included Included Included
No. of observations 840 840 840 840 840 840
Adjusted R-square 0.0691 0.0729 0.0739 0.0599 0.0611 0.0780
F 2.005 2.065 2.080 1.862 1.880 2.144

™ e SMUE 1%, 5%, 10% welTES LElE (two-talled). M ME2 # 1 A
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<3 14>9] Panel A°X Z71ZHAANTE H G AL 25%) EZoNM = 71EHAM
Zko] ARl Fol gt BAE Holx| GFow, Wb Panel BollM 7| ZARAIZE X819
EREH 25%) FolA = Feldh HHel dA7E YesTh

<H 14> J|ZEZEZAAIZI0l ZAXXH DXl SZOIZZANZE 2HE)

Panel A: alltime_e upper 1Q

I ) (2) (3) (4) (5) (6)

quatime__e 0.001
(0.105)
partime__e 0.007
(1.163)
acctime_e 0.002
(0.257)
jrtime_e -0.001
(-0.242)
protime__e -0.004
(-1.506)
alltime__e 0.006
(0.503)
control variables Included Included Included Included Included Included
Year & Industry dummies Included Included Included Included Included Included
No. of observations 846 846 846 846 846 846
Adjusted R-square 0.233 0.234 0.233 0.233 0.235 0.233
F 5.192 5.223 5193 5.193 5.244 5.197

Panel B: alltime_e lower 1Q

I B (3) (4) B (6)

quatime__e -0.004
(-0.364)
partime_e 0.013
(1.735)
acctime__e 0.045™
(-3.389)
jrtime_e -0.001
(-0.230)
protime__e 0.007
(1.148)
alltime__e 0.064™
(2.909)
control variables Included Included Included Included Included Included
Year & Industry dummies Included Included Included Included Included Included
No. of observations 840 840 840 840 840 840
Adjusted R-square 0.0789 0.0823 0.0921 0.0788 0.0803 0.0886
F 2.158 2.213 2.313 2.157 2.181 2.316

™ e SMUE 1%, 5%, 10% welTES LEE (two-talled). M ME2 # 1 B
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Panel A: alltime_e upper 1Q
Dependent Variables: delay

I (2) (3) (4) (5) (6)
quatime__q -0.011
(-2.143)
partime__a -0.013™
(-2.638)
acctime__q -0.016™
(-2.835)
jrtime__q -0.007*
(-3.019)
protime__q -0.001
(-0.295)
alltime__q -0.019™
(-3.250)
control variables Included Included Included Included Included Included
Year & Industry dummies Included Included Included Included Included Included
No. of observations 845 845 845 845 845 845
Adjusted R-sauare 0.237 0.239 0.240 0.241 0.233 0.243
F 5.297 5.352 5.376 5.401 5.193 5.435

Panel B: alltime_e lower 1Q

(1) @) @) @) (5) (©)

quatime_q -0.006
(-0.637)
partime__a -0.010
(-1.604)
acctime_q 0.012
(1.433)
jrtime__q -0.005
(-1.469)
protime__q 0.021
(1.892)
alltime__q 0.001
(0.074)
control variables Included Included Included Included Included Included
Year & Industry dummies Included Included Included Included Included Included
No. of observations 840 840 840 840 840 840
Adjusted R-square 0.0792 0.0817 0.0811 0.0812 0.0829 0.0787
F 2.164 2.205 2.19% 2.197 2.224 2.156

> e =MUE 1%, 5%, 10% R2lTES UEH(two-tailed). B MH2 # 1 &E
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The Effect of Interim Review on Audit Delay*

Choi, Jun Hyeok** / Hur, Ik Koo***/ Bae, Hong Gi****

ABSTRACT

This study investigates the relationship between interim review and audit delay. Regulators and
researchers have expected that the interim reviews may improve the efficiency of year-end audits;
therefore, year-end audit hours and audit delay may be decreased. The main reason is that a timely
review allows the company’s accounting process to be completed when it happens without putting off to
a year-end time. Because the review processes has some similarities to the audits except the test
procedures, an auditor with a holistic and systemic approach will link interim review to her year-end
audit, which enhances overall audit efficiency. The empirical findings that interim audit reduced year-end
audit hours and audit delay may give a hint to the efficiency effect of interim review.

Academic researches have studied the effects of interim reviews on market responses and accounting
transparency. North American and European researchers have reported the significant effects mainly on
the market responses such as value relevance, abnormal returns, or trade volumes while the effects on the
accounting transparency has been inconclusive. In contrast, many Korean studies discovered not only the
market effects but also the accounting transparency effects such as discretionary accruals and
conservatism.

However, the common feature of the two regional studies is that studies on the effects of interim
review on audit delay are rare. As one of the exceptional studies, Ettredge et al. (2000a) reported a
partial and insignificant result. As one of the other exceptions, Kang and Kim (2007) also failed to find
a significant relationship between interim review and audit delay.

The problem of the two studies for current application is their research periods. The data collected and
used in Ettredge et al. (2000a) was from the 1980s when no reviews on the interim reporting was
required. Kang and Kim (2007)’s samples was collected during the transition period in which Korean
regulation just introduced the mandatory review system. Moreover, from 2014 the new audit standard

(ISA 300) is in effect. Because the new regulation requires auditors to select risk-based approach instead
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of traditional transaction-based approach, the importance of the interim-period analysis is increased.
Therefore, we may expect that the relationship between interim review and audit delay becomes
significant.

Using the 3,378 mandatory per-rank-audit-hour reports from 2014 to 2016, we tested the relationships
in detail. Our empirical findings are as such. First, we discovered that the interim review hours reduce
audit delay, consistent with the regulators’ and researchers’ anticipations. Second, this negative
relationship holds for all ranks except specialists. Third, there are no differences between big and non-big
auditors, contrary to the general expectation from former studies about the big-non big differences.

We also discovered positive relationships between interim review hours and year-end audit hours, and
between year-end audit hours and audit delay. To reconcile the two positive results with the negative
relationship between the interim review and audit delay, which is our main finding, we performed
additional tests.

First, we tested a possible systemic relationships among interim review hours, year-end audit hours,
and audit delay. We found that, first, audit hours works as a mediator between interim review and audit
delay; second, the effectiveness of interim reviews on audit delay occurs only when the level of year-end
audit hours are high. This means that an auditor may need audit efficiency when a high level of effort
is required; and as a result the relationship between interim review and audit delay becomes meaningful.
Finally, we found that our conclusions does not change after we control the endogeniety.

We believe that this study has a policy implication to the regulators because we tested whether the
interim review, the regulation introduced more than a decade ago, is effective as intended. The
importance of our study is that the interim effort may not only increase year-end audit efficiency, audit
quality, and financial reporting quality, one of the two most important goals regulators want to achieve,
but also facilitate the speed of disclosure, the other important goal to the regulators, because audit delay

is closely related to the timeliness of reporting.

Key Words : per-rank audit hours, audit delay, interim review hours, year-end audit hours, audit effort



