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WAL EAE A5, F R 719A TR B
e JEEE AR HR 0}‘34 71 QA W - 22 5
d nxe &%= T4 F Ak (Mitton, 2002:
Durnev and Kim, 2003). mwetA] oj= o 2
Tk ol gsto] Z|GA TR FEFgE EAsH
As| Ao ojego] W2A Hh(Beiner et al.,
2004). o€ @237l 913 Rediker and Seth
(1995)7F EFAFY AHg-= Al & B A+
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odlA Z19A A FE AHStaL H(Black et
al., 2002; Klapper and Love, 2002; Gompers
et al., 2003: Beiner et al., 2004: Fivos et
al., 2011, &% - A4, 2005, weks - 27
s}, 2012: wjgs, 2014).
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W FZ2AFE =Sl GE 3)3 2ol 719

TEAFE A=) A 67 HE Z1GAE T
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A& AT 4947, OutBoard9t ActBoard
T 9% 27N dE7IdETE Hato] #7] o
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%2 CeoOwn, BigOwn, ForOwn, ExpBoard+
gol 2% - 7IgAMTER = 5 7 o
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o] WAE ¢ nt. 5 FYE BIA JAdEI Ad SRS Rt 9le Thed e AATE AR
2 o 3
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(ExpBoard)7} 571994 12% & o|= 3 J&FE A F e HFE BANSE AFEY
719 7%l val frofst =& Frbetth. o] % - ARZH2011)9 AFA=
Slo|A} B9 o= A9 710 FEAd o] FAIE 7S 28R e 71
Abe]ol ALl M FAIE FHZ o] nEE of Hlgl} H7]ek A7) o]jxA o] Frtete AL
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D
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A2FTZ AU FFAEE BigOwn 0.236 0.175 0.061 4.422%**
A E& ForOwn 0.050 0.032 0.018 1.742*%
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:CIX:
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il
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%E*Mfr(%%* 7} I 2007»&3
% 3571(6,3149)°] TAA L

71(22,3109) 9] 27 i) 27, 3/ 28.3%)
gEt) o & 20089 2671(5,0392) 3 2009
A 2671(3,6709), 20069 2271(3,9599) 9] &

f ot ofrt I K

ol,
::‘4[\.)
oo

4.1.1 3% 28 ojt}.
H| & A2t s29]d] H|g) gio] vIWe] &
(F 4H& A7 B & g Ada AR 201099 ZAT7L blew IxY 3
P fgoln] Jde F 2% 24 2 A AEG FF TANETL Fom 2011dde 2
(E 4) A=Y I Lyzisot dyd 42 (el A 9 %)
06 07 08 ‘09 10 11 A

A4 5 10 6 6 5 5 37

A& (A=) 22.73 28.57 23.08 23.08 62.50 45.45 28.91

223 WAE] & (A7) 13.51 27.03 16.22 16.22 13.51 13.51 | 100.00
g () 979 2,339 1,641 733 631 1,420 7,744
JFA/A4(94) 196 234 274 122 126 284 209
/A %) 3.05 7.65 0.8 2.04 3.01 1.22 1.75

WA 17 25 20 20 3 6 91

A& (A=) 77.27 71.43 76.92 76.92 37.50 54.55 71.09

Py AR & (A7) 18.68 27.47 21.98 21.98 3.30 6.59 | 100.00

A (d4) 2,980 3,974 3,397 2,937 828 450 | 14,567

FHA /A5 175 159 170 147 276 75 160

R Y /FAH %) 38.68 29.2 37.78 26.63 38.76 24.15 32.13

aF 22 35 26 26 8 11 128

A & (A=) 100.00 | 100.00 | 100.00 | 100.00 | 100.00 | 100.00 | 100.00

A A e & (A1) 17.19 27.34 20.31 20.31 6.25 8.59 | 100.00
IFA(99) 3,959 6,314 5,039 3,670 1,459 1,870 | 22,310

RN /A5 (44) 180 180 194 141 182 170 174

RN /FA (%) 9.94 14.29 2.34 7.83 6.31 1.58 4.58
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o =2o’/lg (=)= =] H/T o =
B
TE 4 - t-stat
B 34719 | 3919 | H#Rl
NumPerson 2.236 2.078 0.158 2.067*
WE3 A FEAE Y 54 CpaPerson 0.026 0.014 0.012 1.913*
ExpPerson 5.665 4.881 0.784 4.063***
714A 7= Gov 1.495 1.412 0.083 2.655%**
Big4 0.477 0.359 0.118 2.190**
TA -0.063 -0.359 0.296 7.254%**
REC 4.365 9.022 -4.657 -2.634%**
ROA -0.012 -0.439 0.427 11.721%**
LEV 0.390 0.556 -0.166 -7.358%**
ZAALQl FEQ) A FH] S
AARL sk AR & CFO 0.019 -0.188 0.207 9.841%**
GROW 1.089 1.006 0.083 1.482
SIZE 24.786 24.712 0.074 0.533
CURRENT 2.763 2.041 0.722 1.986**
CASH 0.092 0.058 0.034 3.436%**
¥ GROW: 271 nl&9/717] w9 CURRENT: 54/ 554 CASH: d+ 9 394/ FA14
# Uiz Wl g Hole A7ey Az
WO R = 7Y 1%, 5%, 10% oA frel gt
ol itk AHEH HA7|Hel HlE] FAte]dE o Uigk ZleFAgelolH, g Be o] T ASE
(ROA), F5HE£CURRENT), d5 E4&(CASH) Aol AHg-E W49 7B A Folt). dd AE AT
o] Yt FAH|&(LEV)e] ol dubdo= 494 Hol FEV|ALS Hd 104 F=o WisA#e
3454 B ATTE} Qe Aoz dehdth  Afe wedn don, uraAed 3 39
e dgdFog g 7585 (CFO)e] o (-) & S|AANE it 0.2 AEolAwk 297 02 A
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B4l o]ds FEA Bt sl AL & & UG IS AAE 3ol & S-S & 5 Ut HA
AYYre] AEE 430709 HEOAT £95:9)
4.2 7|sEA2 80/¥ A= Atol7F vy, EFAA} wl§ =2 A
£ 531 719 2 iyaAB Qe Baed 2
(F 6)9 d Ax WRaATIZHe E47 Aot 2ATS & & Ak £ YR A Hel 9l
7NGAFEA ol AAARE HSHA 2 AAG g FFo] wlf =2 4R VIHER Q& WE-3]
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41 o
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ZASIT M4 Moz 20154 128

T28 9] Hrigke] 1,650714(137.59) & yehd olfre WHIARAE AEE DA dole WRIATAE Fd5AE 3
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$Aa A WRIAR QY 54 W

(&% 6) 7I28A#(n=384)

Z14A 2R AAA

A28 A% B z9% Eza
AY 0.000 143.000 10.711 8.000 13.113
FA3JAA & 0.000 8.000 0.232 0.000 0.705
HaBgds 0.000 1,605.000 436.429 377.500 328.714
71 QA | 2R 5= 1.000 6.000 3.513 4.000 1.367
Hd B. £44] A48 HF
A2 A R CRiNE EFHA
MispDum 0.000 1.000 0.333 0.000 0.472
NumPerson 0.000 4.248 2.183 2.197 0.712
CpaPerson 0.000 0.250 0.022 0.000 0.056
ExpPerson 0.000 7.257 5.404 5.936 1.818
Gov 0.693 1.946 1.455 1.609 0.338
TA -2.152 0.343 -0.162 -0.035 0.401
REC 0.045 120.535 5.917 1.846 16.455
LEV 0.068 0.940 0.446 0.424 0.222
SIZE 22.879 29.827 24.762 24.441 1.281
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RS ARRIAE BEfolzie] S4I

b 71 Re =7} RpekEE

| 2422 (n=384)

of ojxle A

MispDum | NumPerson | CpaPerson |ExpPerson Gov TA REC LEV | SIZE

MispDum 1.000
NumPerson| -0.105** 1.000
CpaPerson | -0.097** 0.006 1.000
ExpPerson | -0.204"** 0.489*** 0.101* 1.000

Gov -0.135™* 0.278"** | -0.060 0.193"** | 1.000

TA -0.348™** 0.203"** 0.012 0.170"** | 0.174***]  1.000

REC 0.134*** 1 -0.036 0.093* | -0.047 -0.105™* | -0.141***| 1.000

LEV 0.352"** 1 -0.007 -0.085* | -0.091* | -0.023 -0.328"*| -0.038 | 1.000

SIZE -0.027 0.480*** 0.030 0.118 0.357"** | 0.269"**| -0.027 | 0.066| 1.000
# WG] g Aol AR B2
R = 7Y 1%, 5%, 10% olA fel gt
Aol eyttt webA yEsARedEe £ Ao (MispDum) ¢ o g #HAo] Yeh A &
S7HIZIL AEAol AAY Agel 11 dES B vk FAME(LEV) 3 ST (TA) S F7 LA
st 33 dAysA o] HAaE Aolg d=FH V) o F-(MispDum) &} 2] gt ok (+)<] & go], v
AR 2R 4= (Gov) & & HAYF-(MispDum) Al SAHUFE 5(-)9 #Ago] Yeldt} &, %
o BHEAF I g 5 ()9 Frol vehd A AA(TA), F34HE&(LEV), Wj&343H]&(REC)]
TE7F 7 719oA o] AT ThsAdol ¥ E=E 7ol ] I8 EA7FsA (MispDum) o] 7}
obd& vl g}, & & 5 g
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W53l Al #e] g el 4 (NumPerson),
H173E Y4 (ExpPerson) ¢
Model 2+ 71gA -

H]-&(CpaPerson), 3
SAeS Tttt
PN
TR

(E 8) UF=lAzlEel Sont 7|Hx|ulxrt 2 edodFol| ofxl= 2

[¢}

Fo|BE EX|AE 3
1, 2, 3 &5 Model
A Aoz Ay
A9 540l F7 &
EE A5 Sld

ofd
ro
toke
X,

~
=

, Model 3& W43

OSXWH?ZZV 2 EA

AR 54

R -’F(NumPerson)%

ho MlspDum)Oﬂ 4ol 08 BE 1A

Aoz et ol ¥ 43¢ UM 1.21% U
Asfoln], Y r3A Bl
2 0ee syow wusl

oAle 4B & A LR FaATIx
3

B3le AA sk

3
& 9 S =

b

A T WA

Model & Oﬂ/\i 2%

AEF(n=384)

MispDum, = B, + i NumPerson, + B,CpaPerson, + BsEx pPerson, + 5,Gov, + 5; TA, + B.REC, + 3, LEV,

+ B, SIZE, +e,

_ Model 1 Model 2 Model 3
A5z

B Wald [ Wald B Wald

Intercept ? -3.789 2.217 -4.140 3.137* -4.176 2.680

NumPerson - -0.074 0.111 -0.054 0.057

CpaPerson -4.246 2.932* -4.742 3.486*
ExpPerson - -0.181 5.616** -0.171 4.889**
Gov -0.989 4.757* -0.936 4.144**
TA + -1.694 16.263*** | -1.670 17.455*** | -1.740 16.866***
REC + 0.023 6.837*** 0.020 5.922** 0.023 6.739***
LEV + 3.084 | 23.400*** 3.130 25.459* 3.064 23.051%*

SIZE ? 0.099 0.842 0.123 1.488 0.167 2.166

Model X2 93.445*** 85.877*** 97.587**
Nagelkerke R? 0.300 0.278 0.312

W qid ol A7ng Fx
B e 22k 19, 5%, 10% AN 513

D ot 71 SAR R 6)d14 dud s} o] dF-E VIl WRIARAHA FASAAN A A7) weel i F

I
) TAS] Hehgte AR ¥
WeES) A% R (I
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WRSARRIFE Sretelziel SAT JIURMTES L RtEol olxls ¥

7 oA (A 9, 2012), FAHA A2 ofA 2 SR AYA o5 7IEoR o83
2% %2E %"Lﬂ?ﬂ*}% R FFFEe it o2 oty FTYN(TA)S] BFAAF7E oY
Aol wlaf adHez gAE ¢ 7] "ol fEA F0C)oR Yoy JesA gl
isiaile TA9 Ho3t FA7F 2F () He e

7194 724157 (Gov) & Model 29} 3 B5FM  ®, TAZE &) W&oz S7td5 7o 2
T (MispDum) el eI =(- )4 9% AL 7FsAo] HolE 9ulE §AE & 9
< A Aoz Y (7H 2] ARS8l SH, ko] APARA(FE 4) oA 2T vhe} 2ol
o ol Z1gAMF27E e Vel e B9 FRE 229 A7 vle) 2aH S5l
of e By A= 47 B TFedE Al A vl e dAEn ofd 2737 F2H o5
719, WHIABAAEE FA 52 $3sto] 7 7I98E dEeR ALY R4S AHA] 8
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The Effect of Characteristics of Human Resources in
Internal Accounting Control and Corporate Governance on
Asset Misappropriation

Han Soo Bae* - Sunkook Kwon**

Abstract

This study empirically examines the relation among internal control, corporate governance
and asset misappropriation. To be specific, internal control is measured with limits to internal
accounting control that refers to the characteristics of human resources (the total number of
personnel, the ratio of CPAs to total number of personnel years of experience of personnel in
internal accounting control).

Corporate governance is measured in corporate governance index that was comprised of
ownership structure (the ratio of CEO's share holdings, the largest share-holder’s share holdings
and foreign shareholder’s share holdings) and characteristic of outside directors (independence,
expertise, activity).

Results of this research using KOSPI and KOSDAQ firms that were listed on KRX through
2006 to 2011 are as follows. First of all, years of experience of personnel in internal accounting
control and the ratio of CPAs to total number of personnel in internal accounting control have
negative effect on the possibility of asset misappropriation. Additionally, corporate governance
index has negative effect on the possibility of asset misappropriation.

This paper provides empirical evidence on the way to reduce asset misappropriation. Using
the results of this research, the necessity of strengthening internal control for reducing fraud is

more needed.

* PostDoc, Bk21+, The Graduate School of Business Administration, Kyungpook National University, First Author
** Professor, Business Administration, Kyungpook National University, Corresponding Author
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