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A4S Sl REAAF 77 718A Gl vjA]= Iy 53kg A6
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H G e 229 AL H]8-S A BolLEE ZIE oFIotd2S 9T Desai
and Yetman(2015)+= vl=t ZF 29 H|J 2 Ql T WA - B 32 2¢+=5 WE
otal, AATE Bl @ 7o) Bl WRA B Al f-ooHA AHES
FOoRN, F 2 A A3 HFY REY AdA PH BsE RT3
=2 AlAFeRTE oA AP E 9(2023)0] FAHRI FAAE & =A% T

S Y3 olF AT A% £8 7|710] R FAIHULS BTG
A

)

|

AE A ZRNAE FAL AL R 719 #Fo B =% o|FolA
gtk 0| 3W(2022) BB FAWRA HEAAES o5 giuto] e 1 Akt
v ES I B4 gl AETHe BAS AHst, GAE A AAY =L
AL, 018152024 $AE 35 AFol FAHUe] HET FF $EL
2T Y-S BASL, SUY U5 717E BF BART AAS QUsE F
e

=4 jzto] 7]ukstaL glo} 9 3ol
sk S, A onste] Qv wuE AW 71E ATE(Duguay 2022,



140 =28 ARATY HEESH, H327 K25 (2026.6)

2024; Neely 2011} 7157 et AB s pge] Wsto] £ 28 w59
on], ZA HA oIt AFA WES B FA FAY My A x;e| et HA
*H‘JWOE $ESL A, 3 AP TAYY FA BAE B 4
A

o

I‘J o

olgo] YA M2 1 £ A7 A ol T A AR HeT
A7} okgt A% Ao R AT A T
B4 F4o] o 8A WBHAE AnpH O Avin

o
T 9t e BoIHQlo) BAl SAGIA L ST AAHQ BAS GEoks 4

i

o i

b}

o el

(g
ol
oS
=2
i
_oil
[
o,
2
H
H
o,
1o
fol
~{
0
o,
i)
2
o
fu
e
>
ot

o,

2
H1

-

N

riN

2
o

o

)

¥ i e ofl
2

i

)

e T

)

KU

R
TR -ie)

)
il
o%

A = @01]*1 —4—47P O]E} 71& ¥
Xﬂji A o] 3] A :EX](E_]_ _9_—,‘:'7— H|-§ FAHT 5ol oH7t

N,
it
HL
e
N 9
rlr

i

re ¥ M
o _ﬂi
E
rO
19
oh |
>~
=2
o
rol

4T
N
-lN
ﬁ

mlm
El
O_NI.: o
_?L
v
(e
>
>,
el
2
1o
X,
1l
okﬂ
>,
)
11
(L
of
o,
rlr
N
N
>
o 2 mﬂ‘
E
)
fr

14, A U2 39 o1 Pl A Aotz 99 24

94 WS g dsos Tl Mgel $e0 iy 43 B4
A% 272 AU TAUA BA BLS P 915 43 o] 7
5] A= WshAIA & Aol olefat 42 Wste] A 17k FH ASEHA



—_

(o
1
I
|'O
o
Hr

AL QIR BT BA| MAISD MEA| SHEHO] O|X[= B 14

o M
B ok
o
l
f
Y
o
1o
2
>
1o
1
N
N
1o
BN
o
o
T
=)
>,
-0,
=}
i)
i
)
é
2,
=
2l
=)
My
rlo

ol A FRlel digt B2l A= AAs VIEA 2 SAAR LIS A
H)E FHeE A ot SAHALS FSAINAS HlgRvdeRA Fa, o
=, AEEA, Yrm 5 FIAES FHshe Mo FAHAHCTTAI A6
2 A1), AAAL ] Higt SAA WA & AA sEle Foits HAl gt &
AR FE TRt o]t o9 o] RS JHs] Asf JSAIN 2
AT S, GRAZTE AT, AFAGARNE Al 71 B SR ZAE
TH7gskal Atk

AAAR SAAIEE SYHAe] A SRLEFE 47149 ool =A%

2o AAMFE AABHES She Aot (dSAIE A502203). A &

m
o
o
T

grjjgfo] gtk 2011300 A4S 109 €9 ol Ee Y
A 59 € olidel FA o5 iAol e, 2014d0le A4S

12 ol & ot
%,

w 12 o
19 Koo
o M o
re,
=
e
0|

0,
o,
ha
rlr
-
iAS)
il
12
i)
i
re
=2
222
ot
-,
W
19
e
O,

~
ot
o
il
N,
N
0,
AT
el
o)
K

2020 1¢¥ 1¢ o]F 7fAok= AMdAER B SuEAE A2l 2E F4H

2 oo = gleh. 445 59 9 vjghol e SUFAT} HAMA TA 3
o 9 jgrel 272 FAYIL WAL T FAT S YRS Sgom FAY
o] FART EL OF AFL LTHALNE 14 o]l olFshA g 3
9 MpAIZE $3kE 4 U A £F B3 2T

&

o 3 Ao 48 =4
AAke] FAlEHALYG AFE o F 5ol sl HEALF /AT A E= AlFAR] AIF
A50% A1), AFIAZAL oF+= 20084
AFm-stugel Ao thYo=E A5 =Y
E)Qom, o]% oF 127 it 7129 §F glo] fAI=Eo] Ao s A% o

3 TARIRITo] FGAL oS FESIAT of=d, 71AA P F= 2018EH-H

>
2t
o oy
12
\n
2 4
e
)
S



142 st=ed ARG HEEST, MI32H H|2E (2026.6)

FSAHAINA7E S AlFstA, 71E0] da9] DA 57] FA oA F457] 4
] Ao 7|uket AR Aozl A oFsteltt. ol AT
T3] Tlote] AFAl A9 AP E B4stEE 5, AR 249

(Table 1) Expansion of Disclosure Obligations for Public-Interest
Corporations

HE AH SAl A7 i 7|

HA

9z A% 109] 9 o4

5 AR 109 9 ol B
S o]

2011.7.25 o|% Ad A= 2014291 591 9] o]4}
= A4t 59 ¢ o] =
2014.1.1 o] F At 201129 39] ¢ o]4}

2020.1.1 o] % AHA A= FUHQ A9 BE FI

Source: "A3&A] @ Zol M Al A4329]5 (www.law.go.kr)

T EAEATHESA

Az SAGAR A=A H :

ol A Ak F3} 7heH 7MY SR ek FIA AL tide] HiE
grjoltt. ZigH ASAE A50% A3Fl w2, 712 SAHE7HY 1009 9 ©f
F 712l Este (1) A5 24472 A do] 509 o o]l 4%

() 2AA4710] 209 9 ol g9l A9 AR AAGAE WES HAHFL:
SRl A9). o] Ao QI8 /12 ARTA ARTt YAT 4L F
2 Fopelo] MEA A el BYsgon, SRt By FHAe A

HAFE ofUlet SE Q3grAlglo] A4S AR AR HE ATAREGA
o

=Y WAE FAY Fezo] R FAFEE Shech. ARPA RS oA
FL Aol AV B3k 4 9, AF AANHE FAMA AY AR

o
o
o4 5 9tk
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(Table 2) Changes in External Audit Requirements for Public-Interest
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(Figure 1)  Distribution of 2019 Revenue and Density Discontinuity Test

(a) Revenue Distribution (2019) (b) Density Discontinuity Test

1
||||||‘IIIIIIIIII -
IIIl-I
20 40 60 80

Revenues (100 million KRW Revenues (100 million KRW)

80

0.008

@
3

— Left of cutoff

Density

0.004

5
3

|
|
|
|
|
|
1
1
|
1
| — - Right of cutoff
1

Number of NPOs

N
S

0

Notes: 1) Panel (a) shows the histogram of 2019 revenues (in 100 million KRW); the
vertical dashed line marks the KRW 5 billion audit threshold.
2) Panel (b) shows local polynomial density estimates with 95% confidence intervals
around the threshold. The density is continuous at the cutoff (T = -0.820,
p = 0.412), indicating no significant bunching.

ol AAst7] ¥ 20199 A&KAE +=UFHY 509 ¢ & 2EXE &
AstATt. (Figure 1> 2019¢ AT £ 9] S|IAETHT} Cattaneo et
al.(2020)9] 9% EA<% AX(Density Discontinuity Test) 23S AA| S}, 3}
g2 AA AR 2.59 ¥ o ® FESto] P SIAEIHS HojFal

I=tl, 509 99 25 FLoA 4% 7} F7lsh= Ao] EH T
o|Zo] EA A o2 o5t AQIXE E2l5l7] 98f Cattaneo et al.(2020) AR
Al=5telnt. (Figure 1)9] 5 Hid2 Ak 7|82 U= 509 9= 7
o2 S wSA e 5 WSA A0 Yo 22 gFAer T I &
2 95% AlZ|F7ke UEH AL Qv = 9k kprh QL 509 oA A
o

lN'

A

N

4> HN mlo

&olgk= AF7Hol et A BAFS -0.8200]1L, o]o] t-&st= p-value
0.412% AF7HEE 7174 &= gloh. &, 509 ¥ HI= o] X304 B2l
Y (bunching)& EA5HA] gFom, o]= Foxclo] FEAAL 7-E I T}
sl AT HS AT o2 FASHA] UZZ AlARITE TebA AaH 509
A 7129 4ldo] QA FA o' A-golrhs 2 A9 Al HEE fath A
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(Table 3) Descriptive Statistics of Key Variables in the Balanced Panel
(2018-2024)

Ha N o HEMHRL Z|at YU Z|cHak
Panel A: A5 ¥ (&9 9 )
Y 45,213 87.9 283.0 0.0 11.2 2,198.0
SAAE 45,213 141.2 397.8 0.7 30.8 3,020.4
52 45,213 36.7 127.1 0.0 1.2 966.0
Rt 45,213 4.1 14.3 0.0 0.2 109.9
Panel B: ¥ &4
OJAF £ 45,213 8.7 4.7 1 7 30
Y 5 45,213 55.1 138.9 0 5 977.8
Panel C: A F&f H5
S4FA] 45,213 0.112 0.316 0 0 1
L4TA(329+) 45,213 0.042 0.201 0 0 1
A ALY 45,213 4.5 21.7 0 0 151
AEA o 5 45,213 0.593 0.491 0 1 1
g1 84 45,213 0.982 1.098 0 1 5

Notes: 1) Late filing equals 1 if the financial statements are disclosed after the statutory
deadline (four months after the fiscal year-end), and O otherwise.
2) Continuous variables (financial variables, number of directors, number of
employees, days of delay, and disclosure order) are winsorized at the top and
bottom 1% to mitigate the influence of outliers.

A5 o] Bt SGEk ke F Aol (9l = Bt 87.99 W, SF# 11.2
o = &5 diF Helo] B9 Aol YA|ch= AFHoE QLEXHCE X
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o1 2024¥ 7|& 2.5% $=0E A ‘*0} A& %J?—_} = Sleh ASA
9] H|Z E3F 20199 89.6%NA 2024 31.6%=Z WolA|= FAE Holil 9t}
B AALs GA HE AL S5 w27 Faskal ot o3t FAl= <
FIZAF o R8)t G3 BAoA A: 1T F84ES HojErt

QIELZIAL o]d v &2 B4 7|7t Bt 38~42% FEo|A v A FPHoz §
A= lom, 2020 YREAAL 71 G o] Folle HA| FEoA 9] FZHA
£ W= vlu|gt A0 yEpdtt. o]= Al QEFHAF tiAdo] HA F I A
A A ob= H|Fo] 24| 7] YEOR, AE a3to] AHE oiAE sid 715

A4 G W WAL O T Bajo] WAL AARIT

(Table 4) Disclosure Behavior and Audit Compliance by Fiscal Year
== N SE3A(%) B XL+ THSAI(%) XHE%A 2 Z0|3(%)
SAIZe
2018 6,459 13.1 8.4 30.4 0.42 38.3
2019 6,459 20.3 10.6 89.6 1.85 39.4
2020 6,459 5.0 3.2 80.8 1.35 41.7
2021 6,459 17.3 4.0 73.3 1.26 38.7
2022 6,459 17.7 3.0 54.5 0.82 38.8
2023 6,459 2.9 1.7 54.6 0.76 40.0
2024 6,459 2.5 1.0 31.6 0.41 40.3

Notes: Average days of delay and average disclosure order are winsorized at the top and
bottom 1%.
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oA oA A E ute}l o] FoHle] F8 AT HLE2 &40 iy H
ol H5H LEZCE A9 (right-skewed) EXZE W1 ot AA #EZ o
Ao g BAS 2Est 49 ol A 1009 ¥ 59 7|E0 g QEIIAE Hiy
AE g Hloly AYR|A JAISH HAEQ] o] Z Aol Axfof Azt EHS %
st S et o]F g B E o] FA EAlE= AH v Ao Azt HolE %
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(Table 5)  Descriptive Statistics of Key Variables in the Analysis Sample

A N e HEHRL Z|a SYU Z|cHak
Panel A: A5 ¥4 (E9): 9 o)
Y 1,799 49.8 19.0 0.1 47.6 272.3
FApAt 1,799 55.9 31.2 0.3 54.0 285.8
2 1,799 22.5 25.3 0.0 14.2 178.7
71RF5 1,799 3.1 10.5 0.0 0.0 124.0
Panel B: ¥%1 E%
OJAF 1,799 8.0 5.0 1 7 61
2 1,799 61.0 42.8 0 61 402

Panel C: ZA] Y& ¥

E4EA 1,799 0.10 0.30 0 0 1
SAFAG29+H) 1,799 0.03 0.17 0 0 1
g A o 5 1,799 0.57 0.50 0 1 1
AZAIBE 1,799 0.92 1.07 0 1 8

Notes: 1) This table is based on a bandwidth of £KRW 1.5 billion (revenues of KRW
3.5-6.5 billion) and a stable treatment (control) group, defined as firms with
revenues at or above (below) KRW 5 billion in both 2018 and 20109.

2) The figures reported in this table reflect the raw values of the variables used in
the regression analysis, without the winsorization treatment applied in Table 3.

(Table 6) 20199 7] ARG BATY] §4 HwE 22 AASH A5
AN FFH SHOfA XL FAIo H]3H +24(58.39 ¥ vs. 41.69 €), 34
AHG61.99 ¥ vs. 47.19 9), FA(26.
53.9%) 5olA AAH = A 1’}‘:Jr‘r_}‘jr o= YT 509 ¥ VIl A
Aol Wi = FRoIA E7FRE 5 Zol2, ¥ IR
t}. DIDS] 4] A1 7142
o] gl F Fdo] s FAE T5tZ Aozt Y —%”7}7‘4(parallel
trends assumption)°]2h= HS 5 =
= oyt

SHH, TA] P HeE AW EY, AA SFTA] BlE&2 AXFH28.7%)°] EA
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SUHQ QEZAL QR3L7F ZA| MAIE L KSA| HEfO OjXlE g% 151
HEd e AAoR FAH ] gou, ol AAN BARcH: @ Frot
ANH 950 71218 M5l Yink. AAR ol Tt Fe A AL WA F A
o 2 AR 2 FHA. ol FA HAYL Hok o H88 dsl] YA
A A AT S A A AL HASHE Zo] AET 5 e A4
St AFAl HlE2 F J 2F Zol7h A9 §1o1(90.6% vs. 89.7%), AHA 71%F
O] AZA BE= FAFSE ol USE HofEeh
(Table 6) Pre-Treatment Characteristics of Treated and Control Groups
(2019)
EH™Z(N=170) MX|Z(N=87)
e g HEMX} Tt HEHX}

(9 41.6 4.4 58.3 4.0
S (A D) 47.1 26.2 61.9 24.3

e G R)) 16.8 19.8 26.6 22.8

2 53.9 34.9 71.1 36.1

OJA} &= 8.3 5.1 7.1 3.5
S5 HE (%) 13.5 28.7

E4SA HE (1584, %) 7.7 11.5

ST HE 32+, %) 5.3 10.3

A3Al HE (%) 90.6 89.7

Notes: 1) This table reports means and standard deviations for the treatment (N=87) and
control (N=170) groups in 2019.
2) Financial variables are in 100 million KRW:; late-filing and re-disclosure figures
are in percent.

3) & Aol B A BT 5 Y Fe AR WA Aol 3192 2 SHBAE B4
o3 ofst B4 AW AT th, ofdte] B4 A 149 2HsH: SHBAE FHOE ol
= H4H Aol Aol 7k ghe-2 vraic.
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(Table 7) Difference—in—Differences (DID) Estimation Results

r

H3A SHSA 329+ THS A0 3XH THSA| THSAISI2=

m @ m )] M @ M @ m @
-0.067" -0.069" -0.042 -0.048" 0.098" 0.095" 0.1217 0.1217 0.396" 0.398"
(0.040) (0.040) (0.029) (0.028) (0.048) (0.049) (0.042) (0.044) (0.111) (0.114)

Treated; X Post,

Hol ¥R/ Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
A= ¥AHET Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
=
[e]

A4 No Yes No Yes No Yes No Yes No Yes

w54 1,799 1,799 1,799 1,799 1,799 1,799 1,799 1,799 1,799 1,799
el 4 257 257 257 257 257 257 257 257 257 257

Notes: 1) For each dependent variable, columns (1) and (2) report the Baseline and Full
Controls specifications, respectively.
2) Figures in parentheses are firm-level clustered standard errors.
3) Time-varying controls include log(total assets), log(debt+1), number of
employees, and number of directors.
4) ** p<0.01, ** p<0.05, * p<0.1.

B4 A} QRIAF o) RSk A FEjo] fou|gt S v AR YERd
o} oht, ok SAZA(EA 713 1Y 23 219 A9 A =031 Hle} Zo]
PHA 2 T Tol] 7]Q1gE ©7] A o] thE: EJtE|o] QJRIFAL O R 5]
A A BaIE Aoty Aol gong 2 FoAE 324 o4 A7
S543A ARE Ao digt 8 ZItE 4ot sjagith. AR, A HAE &
ol A= 329 ol 7] 5FFA FEo] 4 mPolA F 4.8%p HASIATH
o] AR+ AF H#(20199 715 10.3%; (Table 6y Z11) thH] 2F 47%°] 3f
Fot= A AR, A HAY 7] A FAI7F et 7hto] ol AR
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ABA 2 12.1%p »*7}6}@2@ xﬂd—/qg_rg oF 0.43] Z7}5r9ict. —Erﬂ.
B AH B ATABE7F 0.923]US 185 oF 43%9] Al A =710 Fjdst
o} ol AL o FBE Qlsf Hh AASH 34 AFo] o] FolA WA oF 74
= e AFAI7E 57K A Y] FFoE AT 5 Qlh BE FSEHSOA AZEF
W SAHAS 71 ol el BAgle] 4 Ao A7, WRE, 7-24do] Hig- b Aol
M, o] Ak 9 ol ¥ F AN} FERL SAEE AlSotL 32 AR
olFAr o] A 71l BPFA7H(parallel trends assumption)of gt

AT A= 2] SHi4 HEgS wetstr] /s 201992 7I€ d=2 she o

Y,=a;+ A+ Z By - (Treated; x 1[t =Fk])+te; )
k#2019

A AR 1t = ke A= t7F kD A% 19 g 2= AAg=old, g 7=
1

AE<Ql 20199 thH] Ak ko] AA| BIE UERd 7] A=(20198)°] sidst
L ATHLFL AQEHER HE k= 201992 7|E0E S AMA A3 B.J—]'E
SiAET AA] A 717Kk <2020)2] A7} 01} SAH R [-of5tHA th=A] &
o FYPFAITHIZ AAH= SARE AL 4= loH, A2 F 717k =2020)
o] FAX = A 53O FEF S HojE.
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(Table 8) Event Study Estimation Results
smzAl oo mmaoe  SEHRIEAL MIBAIES
(32¢+)

Treatedx2018  -0.166*** -0.032 -0.042 0.017 0.102
(0.062) (0.038) (0.063) (0.068) (0.138)

Treatedx2020  -0.158"** -0.063 0.126™* 0.376**  0.954™*
(0.055) (0.040) (0.057) (0.084) (0.198)

Treated x 2021 -0.127* -0.077* 0.188** 0.141* 0.589***
(0.066) (0.040) (0.073) (0.083) (0.203)

Treatedx2022  -0.191%* -0.060 -0.012 0.061 0.214
(0.071) (0.042) (0.078) (0.081) (0.185)

Treatedx2023  -0.127** -0.053 -0.024 0.038 0.204
(0.063) (0.040) (0.081) (0.079) (0.183)

Treatedx2024  -0.154™* -0.062* 0.085 0.011 0.244

(0.060) 0.037) (0.075) (0.073) (0.169)

Notes: 1) All specifications include corporation and year fixed effects. Standard errors
clustered at the firm level are reported in parentheses.
2) *** p<0.01, ** p<0.05, * p<0.1.

Event Study A¥}ol|lA] th33} 22 ofglo] Eoldct 94, 2 A7 TS F+
1 Y= E ZEHPO|A Treated X 2018 WSV EAA O R §9J51R] ol I
P70l SFE L 9SS R 4 Ut ok, FeRlof S
7} 2018493 2020 0] &A5}0] AFA 27702 2018WTHS B 11 917]of A
SHARQl AR AT F ot A
02, AFA T B0l @7|H o WS gho] J7Iet § 8ok £

3t S mjglo] WRET HFAqR, 32+ AQFA|, AITAISS EF 20204
¥ 2021E9] SAHCR Rt ST ASHE AFAIRS M9l 49 2020

W FHA= 0.954% 20194 iH] B#2A 22 °F 0.953]9] F7HARl 34 S7H7F
U== & 7 Utk ATAIF9] 45 20208 12.6%p, 2021 18.8%p2] &
717t BEE O AFAIZE FEAA B9 AR w2 SRS 2T 4 Tk
SHAIRE, 2022@FEl = Al Mg BF ATt SA4 7oA eal 09 sEsk
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(Table 10) Difference—in—Differences (DID) Estimation Results: General
Treatment Group

EZA| ASAl 322+ THS A0 3RH THBA| WEINESS
( 2 1) (2 (1) (2) (1 2 (1) (2)
-0.040 -0.043 -0.050" -0.050" 0.086" 0.087° 0.093™ 0.0927 0.3397 0.345™"
(0.035) (0.034) (0.026) (0.025) (0.042) (0.042) (0.036) (0.037) (0.094) (0.094)

=
—~ [

Treated; X Post,

Hel a7 Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Ax 1gayt Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
BA S No Yes No Yes No Yes No Yes No Yes
THE5A 2,156 2,156 2,156 2,156 2,156 2,156 2,156 2,156 2,156 2,156
Wl 4 308 308 308 308 308 308 308 308 308 308

Notes: 1) For each dependent variable, columns (1) and (2) report the Baseline and Full
Controls specifications, respectively.
2) Figures in parentheses are firm-level clustered standard errors.
3) Time-varying controls include log(total assets), log(debt+1), number of
employees, and number of directors.
4) ** p<0.01, ** p<0.05, * p<0.1.

5) BE B4 490 3] Event Study 84 E3 Sste] A4 AG00] et A= WA SAste] A4
A%2) Aoigto] 1591 9 84 Wele] Aot 24 hex) gow oE B4 ¥elodE SAH R fol
317 9422 sk och
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Bl QR UAL QR8T BA| A1t KHBA| #Eof 0|Xj= F& 159

AR £SES B F, A B HAZAA(TT)Y Z3ket 2gste] A
A ARGAE ST B0 A&HE F2APRFAX AIHLATES S48 of
2 B8 AXAERTHITT) A7 B olBo] 8] Akt 545 9]
2 slesta, ARYAE ANEA AY AR LIE A4 SEA BHIA A

A, Rl 7 Ak o] AA YFEIAIAE AT A 1, 18R e w 09
o 7lL

e Hol D, FHUSE 08 2YE S0

Dy, = a;+ A+ Biy(Treated; x Post,)+ 06X, + ¢, (3)

il

S50 Bl A (V3 5L A% 5,8 B Aol 4A) 97 4
2 Ao B RERE Yehas,

(Table 11) First-Stage Estimation Results
4 (1) Baseline (2) Full Controls
Treated x Post 0.3171%* 0.343%*
(0.051) (0.050)
Hel 1y a v} Yes Yes
Az v¥aw Yes Yes
AIZE7HE AR S No Yes
w5 1799 1799
Hel 4 257 257
First-stage F 37.8 47.8

Notes: 1) The dependent variable is an indicator for actual external-audit uptake.
2) Standard errors clustered at the firm level are reported in parentheses.
3) The first-stage F exceeds the Montiel Olea and Pflueger (2013) weak-
instrument threshold of 23.1 in both specifications.
4) =+ p<0.01, **: p<0.05, * p<0.1.
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194 84 A3} A4 8.~ Baseline Zg°4 0.311***, Full Controls =&
oA 0.343** 0% FAHEo] HE 1% FFolA SAZLE [sitt. o=
=9 509 ¥ 2= RZAL oF diidol A7H Wele] A R GA FHE
o] 28] ¢k HRlof s F 31.1%pollA 34.3%p 7FF =otdl== Qu|gitt.
First-stage Fat2 & 2ol Z+2F 37.83 47.8% Montiel Olea and Pflueger
(2013)0] EHAH EZ2AF oA AAIZE okt 44 (weak instrument)
W 7128k 23,15 3A et ol 7HHA 2 3Rl X H4A 5 A A
Al F27F AEA FePE S gHsto] 22| A7o] A RA 44 F= o]of

194 £49] Event Study 235 YebdItt QJEZAL o 51z 7]
A9l 201899 3% A2} AT BFolA AFRAARE 3t SO
o] APd AA| zto|7} Ags] 00]H, 2020 o]F HE LA 184 A

Qo] ¢l
57t BAHOR folst Ueht E7Me0 FEst B4 Aol SehEA
54 717 AAo] AA Ao R §APL AT 4 ek,

(Table 12) First-Stage Event Study
4 o =4 oF

Treatedx 2018 -

Treated x 2020 0.198*#*
(0.058)

Treated x 2021 0.324%
(0.061)

Treated X 2022 0.397**
(0.061)

Treated x 2023 0.338%**
(0.063)

Treated x 2024 0.297%**
(0.064)

Notes: 1) The dependent variable is an indicator for actual external-audit uptake. 2019
is the reference year.
2) Standard errors clustered at the firm level are reported in parentheses. For
2018, no corporation in either the treatment or control group had undergone
an external audit, so the pre-treatment difference is exactly zero.
3) *** p<0.01, **: p<0.05, *: p<0.1.



BRI QIRZA} 02517 BA| MA[SI} XHBA| HEHOf OX|= FF 161

A A H2] A e

iu)
oo
o
u
1>
&
1o
)
X,
o
EY
=2
)
e
rlo
o)
A
2y
>
i
=
oz

:%
(o]
o,
=
o
me
r]I’.

oo

o
fu
=
Y
>,
19
o
oY,
oy rlr
[
4
rir
)

o
v
el
o2

AL HES] BA % st FAHO) E744 BUEHRS SuekA] Pethe
HoIA o] 7Pge T HQl Aoz WerEc,

(Table 13) DID-IV Estimation Results

SEHSA
M @ M @ M @ ) @ M @
-0.216 -0.201 -0.135 -0.139 0.314° 0.277° 0.390" 0.352" 1.274" 1.163"
(0.137) (0.124) (0.096) (0.086) (0.164) (0.147) (0.149) (0.136) (0.407) (0.364)

HEAl 322+ MHESAI0E 3xH XHSA| MSAIS

r

Treated, X Post,

Hol a7 Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
A= 1¥a8T Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes

SAH No Yes No Yes No Yes No Yes No Yes

w34 1799 1799 1799 1799 1799 1799 1799 1799 1799 1799
el 4 257 257 257 257 257 257 257 257 257 257

Notes: 1) For each dependent variable, columns (1) and (2) report the Baseline and Full
Controls specifications, respectively.
2) Figures in parentheses are firm-level clustered standard errors.
3) Time-varying controls include log(total assets), log(debt+1), number of
employees, and number of directors.
4) "+ p<0.01, ** p<0.05, * p<0.1.
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olN

(Table 13>¢] 2SLS F+4A= A& A2 aI(ITTE AA 744 =4
7REL R o], AA| AAA ALEE EIHLATER 9&/&@ U HeRd

Brare = Br/Bry). FA 197 BAo AN A= cios 4" Hel 5 AA) 9%
ZAMS S5 vlgo] o 34%(8,,)E F4 5917 B, LATE #4X]& ITT 5

3 r{r

0.

929 oF 2.99)(=1/0.343) 712 vehdeh. ol 9RgA R ote] B#A
) Tt BYAT PO Qs B4 E o] YA, WA YRGS FHT
Qo] A&HE wike o A F49 5 U ulach webd (Table 13)2
AR AR S MRlo] AT Aol Wt AAH 2717k 94l ITT 2
o YAl Qusle, 2EAC] AN Sha A4 S BN E FEYTt
L ol 297t et

rl

2 A= 20209 AEA AEE AT 509 9 ol Sl Hiet 9
FIAGAL o735t #4S SAALRCE &E5to], RGAL o3 Al =Y
o] ol olo] A AA| AT} A3t o] u]F Az . 2018+
2024"“77}7(]-4 ‘-—'1"\1]7‘4 59 ‘?ﬂ?l
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rlo

Mandatory External Audits, Disclosure
Timeliness, and Re-disclosure Behavior of

Public-Interest Corporations

Sangwha Shin"

This study exploits the 2020 introduction of mandatory external
audits for public-interest corporations with revenues of KRW 5 billion
or more as a quasi-natural experiment to examine how the requirement
affected these corporations' disclosure timeliness and re-disclosure
behavior. Using a balanced panel of National Tax Service disclosure
data (2018~2024) and a difference-in-differences design around the
revenue threshold, we find a reduction in long-delay disclosures (32 days
or more) among the treatment group, while re-disclosure frequency rises
immediately after the reform and then gradually converges. This dynamic
pattern suggests that external audits operate less by immediately
reducing errors than by prompting the open correction of latent ones.
Instrumental-variable estimates that account for actual audit uptake
yield effects in the same direction but of larger magnitude, indicating
that the identified effect is tied to genuine audit implementation rather
than a mere change in nominal rules and that mandatory external audits

can improve disclosure quality in the nonprofit sector.
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