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2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | XA
629 615 618 623 627 629 585 561 544 530 512 480 | 6953

Bigt (57.2) | (B6) | (66.2) | (56.7) | (67.1) | (67.2) | (53.2) | (B1) | (49.5) | (48.2) | (46.6) | (43.7) | (52.7)

Non- | 470 484 481 476 472 470 514 538 555 569 587 619 | 6235
bigd | (42.8) | (44) | (43.8) | (43.3) | (42.9) | (42.8) | (46.8) | (49) | (50.5) | (61.8) | (53.4) | (66.3) | (47.3)
A | 1099 | 1099 | 1099 | 1099 | 1099 | 1099 | 1099 | 1099 | 1099 | 1099 | 1099 | 1099 | 13188

1) Atz eEeEEARRlE TS2000

<E o-E AAPE 9 ARl 8 WS0) 74 BAS UET Bigd 97199 FA4L
e / 3591907} 24074138, 1828 b0l QI whl,

Non-bigd T77] Q1S B3t FAH4T 1,7889] Qo) ZHAMAITHE 801412, FAPEAE 660 R
Bigdith @3] Agheh. A7 ZAHESL Bigdiith Nonbigd7h %2 S10.2 ehgont, of
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X
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=
N
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i
P
1o
|

F
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w
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13) 4719 Bigd AARIS WE2 AR} S718Irtal E2A ek
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£ 129 EEO| AA BEOE HT AAY BRI b 4 Utk AR SR A
2 AARS, ARRARSY 7 SFAE <E 1050] AT,

T3] 7190 BARE, AN @AEA0] WES 77 2% 5459 Tt 245841,
88T o] Qlek. TAT 7]Q10] FAHAE, AMAIRE, AAEA0] Zi7ke] WEghe 15159 et
903X17Y, 7ISMYFAOE FUL A7 Yolet Sheeks ATt 4P Folrk £
Bigdo] A U719 F 4029%7F FAT AATIQUE H) Nonbigdo] TAg HlFS
65.8%2, Non-bigd7} At 02 F7} 2 TAT 7198 Bo] AAlsHs Aow tepdrt
23] A7 B Bigd®] WAV BF SRS 3% 68519 €0] 1, Non-bigd®] 1717]¢)
2R} BEE 2869910l Bigd7h 7HAHEE AT AR7I0) Bt BRAARE 1950919o]
I, Non-bigd®] e 7]Q] £2pa Hg-L 12179 €o]ch. whebd] Bigd9} Non-bigd®] 31717]¢]
7 2 Aol IAT FAY /1Y HIF AolE A% o oLk, ZAIEE Zpuste
23 Aol EA@AN 5 2009)3Hed F2 /et AslRe] gaele nE
Non-bigdo] B2 AFSH|2 ZAPA AL Nonbigde] ZHAFOE 2 5 k. o] AT B
F FAAZE ol Bigdeh tHE Nonbigdo] S4e] Nrgsjolof 2 ofmgict.

—_—

(B 9 ANYE 718

i | N | Mean |StdDev.| Min

SRR 6953 | 2303461 10011972 8643 | 115912.5 271868 863374 219021367
VN 6953 | 2407 4053 5 810, 1287 2076 69021
A PPN 6053 | 182342 316127 6000 64000 92000 165000 6481000
NI 6953 862 2301 58 623 760 917 15000.0
ERAHOI) 6235 | 178777 306381 7036 60348 104370 196778| 11287867
Non- |ZEAKAIZH 6235 801 539 5 520 706 o8| 17024
Bigh |ZAEA(RIZ) 6235 | 66453 49400 1800 44000 60000, 78000 2000000
NI 6235 | 1023 2206 41 ea4 22 1065  6000.0
SRR 6283 | 2545227 10473693 10070| 158043| 340777 1020643 | 219021357

g [P 6288 | 2458 4249 5 790 1212 2305 69021
ZApEA(R12) 6288 | 188256 331535 1800 60000 90000 170000 6481000

NI 2 6288 895 2406 58 625 769 946 15000.0
SR 6900 | 151515 192896  7036| 587545 95355 166263| 4491182

oy [P 6900 903 593 5 550 756 1069 11209
R EPVEPNC I 6000 | 71757 46321 2500 45000 60000 80000 1097000
A2 6900 077 2110 41 640 800 1010 6000.0
ERAHEI) 13188 | 1307303 7376515 7036  80180| 157468 398691| 219021357
[P 13188 1654 3083 5 634 910 1490 69021
2 (RIR) 13188 128008 239930, 1800 50000, 70000 110000, 6481000
Az 13188 938 2258 a1 31, 786 977 150000

1) Atz eEeEEARRlE TS2000
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3. ARRl7[E A

Qb SR FESE 7120] oJste] DFEE AWEYE, IF 1 (F&¥ o] e dishe 7
AR SQL ZFARAIZEE U A ] 7] g0l Hls) AiEog At B&Eo]
st7139] 2020 A AE H 7*/\@*9} LA ZhzE 1598wk} 237.74]74Q1
FE&H Yol Sl 3670 Pi‘ﬂl-f’: 697.0A17F9] THAHAIES ZAR 4739THC]

AR

52 BT VIR RSE %k&%o] ot A 943EYC R Beo] Y= F

75629000 18] 9tk wehA B4melo] gl Ve Fakgle] 7o Resks At
i L Q]

U RSN € B % AR AR T S 210 ok

o Uit $48A19] TAVL ARGl 2T UL UL AL
Z7} oz, Al BPOE A WASIY, FULF 5
A ol A 4 I e SRS BAE L AL AR 248
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AR A7 7 v A= FF2 U] fste] IFEE FAMAIRES ARt +F
Lo} FAtEo] Histe] SRS 24 Adte <E 11>9] AARH.
= 24 o)A /\]’3}7]34ﬂ -H-Eh %— /;}Qi =519t} ARl o] Qoj2ole p o=
grodob=tl SHAI7F Q1719 KICPA F AZFARA]
I g %——’FO—‘]% ‘?_}033}}] ?—5}‘}}5}. Oo|BAMYS T to] EAAN ZHARAZE, AR S =
- =4

A 23}, istddiskE AlQlshd A= A4

bR

y
>,

FRE AZ] a3 GFS BE AL FAT 5 ATk Tt hetAiete A4t
FRETE ZAESTE ZAAIREO] oJ8t FaFE vIXE Ao® ehich FARAE A
RS AR Wegslel A, AU B AR AR A2 94 q

o = o
A= AR 9] o]5 IF AAHA 17J°ﬂ *éé"ﬁ,ﬁi TS
A
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Panel A: a2 Znt

H

InAF 0.2999 0.1568" 0.4532"™ 0.1015 0.8918 0.2822™ 0.2402™
0.2347) {0.1949) {0.5575) <0.104) {1.149) <0.3118) <0.2654)
(1.273) (1.9471) (3.899) (0.9442) (1.4728) (4.9976) (4.1365)
InTA 0.3277" 0.1825™ 0.0969 0.2046™ = -0.0967 0.2232™ 0.1769™
{0.425) {0.5168) <0.1748) {0.3264)  <-0.3384) 0.4862) 0.3852)
(2.3054) (5.164) (1.2227) (2.9622) (-0.4338) (7.7921) (5.6042)
Hosp 0.2762™
{0.1409)
(2.884)
Graadl -0.1931"
{-0.0996)
(=1.9517)
Colle -0.0578
(-0.0423)
(-0.9639)
Cyber -0.1313
(-0.0289)
(-0.728)
Intercept -3.6884 0.5948 -0.8201 0.6469 -1.6963 -1.3911""  -0.1097
(-1.5739) (1.017) (-0.6308) (0.5661) (-0.6256) (-3.8895) (-0.2067)
R? 0.3675 0.4433 0.4212 0.1529 0.7193 0.5704 0.5881
Adj R? 0.3291 0.4327 0.3871 0.1352 0.5322 0.5674 0.5792
F 9.59™ 418" 12,37 8.66™ 3.84 187.91™" 66.38™
N 36 108 37 99 6 286 286
Panel B: Dominance Stat.
InAF 0.1483 0.1610 0.3273 0.0416 0.4523 0.2581 0.1854
[0.4036] [0.3632] [0.7770] [0.2724] [0.6288] [0.4524] [0.3153]
InTA 0.2191 0.2823 0.0939 0.1112 0.2670 0.3123 0.2132
[0.5964] [0.6368] [0.2230] [0.7276] [0.3712] [0.5476] [0.3625]
Hosp 0.1020
[0.1734]
Graau 0.0745
[0.1266]
Colle 0.0101
[0.0172]
Cyber 0.0029
[0.0050]
R? 0.3675 0.4433 0.4212 0.1529 0.7193 0.5704 0.5881
1) Model: InAH = 6o + GinAF + £AnTA (+ BsHosp + SaGradu + GsColle + LeCyber)
Variables: /nAH = In(ZAIAZE, nAF = InBMEXTR)), 74 = InERKEY), Hosp = E5HE U= tEI(as

NOIH 1, OHJH 0, Graow = CTHSFRACHSIEIQILE 1IN0 1, O 0, Colle = TRLHSIHRIIE IV)OIE 1, OfLH O,
Cyber = HAMSRI(TE V)OIH 1, Ol 0
2) ¥xx ¥ X 1%, 5%, 10% +EOM RS LIEH.

3) ()= tstat, { )= HESEFIAS, [ ]= Standardized Domin. stat.S LIEFH.
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<I 11>9] Panel A°| Uepd ZF H4=0] A2 o] zjo] Hr &
4 QT E EA5H= Dominance analysis(Budescu 1993)& 4345131 2, AT}E Panel BOj|
AT LUHSHIE 1, TF M3 ARG AT R Wk AR Wt
11~28%8 AWshe, AS7]3 T8 H(nTA7t 2 Bge] Aweloln AxIsHe
~T3%E FARSTEY At BEI8|AATR 2 SHHRe SHHURY] BAS 3
W, FRHAFINTAS] RIS AA 7 FAE S (AP T 1.8~3.18] 7, Autdishat A
thohe] AR AR R AR delo] T & Ao ® YEkth BHd
S AR S (IndF)Q] S HA ST 8-215 Panel A9 Ao} SUSHA|, AR S (IndF)2
Eope]AAe A Aol AMFR(InTA)S] 38 ol ALz FHEHUT. &, A
Hof w2t ZAdFEe] HEH e E5HL FARAIZEO] At R ETE 2 ’\}E—roﬂ As
H, Rt Bprh BEo] Ao ©f A Z]ofgttt. ol ARsty]Eo] ARl s
St Y HeE AEohA g FARIE 8t Hapo] A8t 8 At YT 7}
=42 olu|slit}.

HAHAE AARIA ZIAGE AT HiRE AZdS AA= T uf FARIS F4o
et F4shs AAAITEe] THE 7hsAdol SR whebA AL R 2 ZAAIZER AL

1o

=
Boo Moo

rﬂﬁ
=l

B4 8 AATE 19 BAS FHT Best Uk ol 915 AR PARICE SR
AW, FFIAN BA 55 5P g AW, FANIOE TR] F7h BAL 5

FoAth. I8 AAR] ¥IS2 o <& 12>9F gt

(B 12) Aep7| 258 ZArel

&7l sg" 25 70 18 64 3 180 (63%)
niss” 27 13 28 3 80 (28%)

At 2 11 5 7 0 25 (9%)
72l 0 1 0 0 1 (0%)

2z 36 108 37 29 6 286 (100%)

A1 F 63%(18071)= R4 AARle R 57 AR AARICE AR,
28%(807H)= WIS FHARIE, 9%((257)= HAREE AU E2o] IR £4°] 27he
MAFARIE Aleletal 55 AL, vle= AR, AT R 2510 FARIE A

A7 A7 801 243 ABE o <H 13>9] Panel A9} Pt} BE 7W° 5O AL
B AR S AR Fofet A TE lglt. I8y 5] X9 ofEd
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55 BARLE TI5E A FAbte] ule] AAH
3 A288 £8U Aox dgaL g 5§ 2K
LA BT 09, 015 Y

T L

ARk 31712

Auttjshe} 1 IV
Al
]- o] AL B AL

o,
-lo
2
\1 Flr
oN
‘EE
N
2
o
oo
_O|L
rir
o
i
-~
mlo
m
S,
_O'L
?o
l
L
=
molr
I -{}
319.
L
I
oy
2

XVJ?FEOH 9 o YR =
B4 vk golA S0 SAZE glo] ERAE Seist 27kl A7t Basi

rl:l
rulo

S2 3ol DSZ s7uel ZiAe
InAF 0.1625" | 0.2548" | 0.4919"
(2.0108) (2.5126) (2.3118)

InTA 0.1766™ 0.1451" 0.2601°
(4.3939) (2.4170) (1.8143)

Hosp 0.4260™" 0.1211 0.0514
(3.3941) (0.7049) (0.1439)

Gradu -0.2500° -0.0899 0.1357
(-1.8497) (-0.5501) (0.3362)

Colle -0.1656" 0.1465 0.2283
(-2.2243) (1.3158) (0.8195)
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52 spjel 0ISE 7ol
Cyber -0.0700 -0.1627

(-0.2794) (-0.6408)
Intercept 0.6818 0.2501 -4.0112"

(0.9182) (0.2617) (-1.7356)

Adj. R? 0.5902 0.4486 0.6808
F 4397 171" 11.24™
N 180 80 25

InAF 0.3211™ 0.0703 0.1413 0.1288

(2.7846) (0.5215) (0.9378) (0.8479)
InTA 0.1124" 0.2158™ 0.1924" 0.2399"

(2.4809) (2.9857) (2.0897) (2.0485)
Intercept 0.3470 0.739 0.4279 -0.1414

(0.4747) (0.6262) (0.2417) (-0.0902)
Adj. R? 0.4505 0.3691 0.0855 0.2993
F 29.29™ 8.617 3.947 6.77"
N 70 27 64 28

1) Model: InAH = 6o + GinAF + £AnTA (+ BsHosp + SaGradu + BsColle + LeCyber
Variables: /nAH = In(ZAARY, nAF = InZMERFY), hTA = InERRKEY), Hosp = BEHYE e istHRI(aE
NOIH 1, O 0, Gradu = CHSIACHSIHRNE II)OIH 1, O™ 0, Colle = H2UEHUIE IV)O|H 1, OfLH 0,
Cyber = HZUSHRITE V)OIH 1, OHLH 0

2) *xx_ ®x % 1%, 5%, 10% +E0A RElS LIEfH.

3) ( )E t-stat.E LERH,

201949 371 Bt AlZME AR S E Q2H/AIZIRIE] vls] 22 713 AFs7 e H$-
J2 HIHSH ZAR1 wA 9] ¥Rlo] 7
T gtk wEbA] 2 A o5 7 AR Baro)] RS vHE 7He S ALefsto] St
9l BAg S5t Ak AR HEE JT 28271 2o thote] 2=t
AR S-S ATE ZAite T <E 1459 AT 2020 AR AL 5 2EFAR] B 48
A(17%)°ltt. 15 12 11.1%2 T2 I8HT 31 I8 1= 19.6%= =90, 18 71 Xjo]
o] EAA {oAL = Aoz Uehdthp-value =0.2476). ZEZFAIRIA] A&ZARIA o] wh
2t TAMA L AR ST ol B A FepR =R S0 Sl AR AlSZEAL Al ZHARA]
ik AR S Zpo] HFZ AASHIT HE A3 ZAAI AR S BE 2 ERAL o B
of wWZ {5t Zpol7} AR A Qkokth. <3 11>0 A4 ARESE ZHARAIZE 74 L E S 0]-8-5t]
FARD WA7F AT F3F2 PIA=A] S A0E SYsHA UEEHT &, AR
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< AR BT AARIE AARZNS S8A] &I, FAE TS DRISHA E o= Ao
T 39t AgAts 2EAAIA AR S Tl @4do] Yehdthal B 113 O H(Francis,
1984; Palmrose, 1986; Baber et al., 1987; Francis and Simon, 1987; Simon and Francis, 1988), Deis
and Giroux(1996y= ZTE7HALS] AL HL 7HASHAW ZA| 7R Z71stcha #3519t
(SHT =28} 2013). B BAA ZEAL A FARS T BA] L] FL AL

= /\1_.,
AFSE71 2 g 420)4o] wot A1zt 49 Aol §17] BEY 4 itk We PApRsE

ZrARIo| AAR AESTALE T7|5MchH BEZAIRX IS Qo 49142 HASIo] AR
4% £ % AT A TA9) Aol dhta 4]
A7 o
% 9g Aol

zrol 4] glo] thsto] Al

l2te, 47 713F ZAAIFS BA sk Aol =qio] ZAREE Aatof 7]

EEZA 4 21 16 0 48
HEZAL 32 86 29 81 6 234
ZUA HIS 11.1% 19.6% 19.4% 16.5% 0.0% 17.0%

(H 15) ZAIRQD WAL ZAAIZE ZAIR S0 DjXls e

Panel A: HUHEEA Panel B: CiHas=M
ZARA[ZE PANIZES | \ Indep. var. \Dep. var. InAH
HEZKe) 306.7 20881.0 | 234 FIRST 0.0042 (0.0640)
InAF 0.2497™ (4.3842)
ZEZUAb) 262.5 17355.4 48 InTA 0.175™ (5.6548)
A 299.2 200320 | 282 % 02637 (2.8158)
Gradu -0.1911 (-1.9625)
diff.(a~b) 44.3 3225.6 Colle -0.0556 (-0.9399)
12579 1.0945 Cyber -0.1401 (-0.7929)
t . .
Intercept -0.1594 (-0.3044)
Pr.(ab) 0.2095 0.2747 Adi. R? 0.5905
F 58.88™
N 282
1) Model: InAH = 6o + B1FIRST + BoAnAF + £3inTA + BaHosp + BsGradu + GesColle + £7Cyber
Variables: FIAST = ZEZAIH 1, ASZAH 0, /AH = INEMARY, /hAF = INZAES(EY), TA = InGEAREY)),

Hosp = S8/ QL= HetRl
istRIaE IV)OIE':1 T,

3) (

, 5%, 10%

= t-stat. S LIE,

2121
B2 LiEt,

CHakHo|

=

@as

& NOIH 1, OtH O, Graagu = CHSHALH
Ol 0, Cyber =
SZ0IM 2

sHHOI(

=

V)OI 1, OfLIZ 0

E IINOIZt 1, OILH 0, Colle = T2
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F7HH oz ARSI ZARAIREO %
A Soll thet AHERARE A6

= AE 2R0& mefstr] Hste] AR {3
o AAE G2 AY FAEAAES 71As=
Y A FIAGAL ARAE A% A AotEe AA SAEA] A8d AREE
RIS 4= glo] AR3ATAS] A A4 ko] offoh. E3F AR A O] SAIE AA| A4
of FUE AT B BAAZE, F8 ZAMA g S3E Qlvlste v oE & ok O
HEE A7) ARRIC] 3Rt HARS] W82 whofstal 7|g o) AREE Ak&et H s}
Howb HL o] 27 f3o] Fasith ojo] & A= AR 40715 dCR RARS
TSI o]F 287 ARstr®ol SHESHITH

NPOﬂ SR 2870 AFSH7|ES] AR AR, AR WE2 <R 1603 Z 8
HE9] 20199 TFAMAE Al TAME QL TR B oF 16uiub At oF 287417 0|t 11
2y AAz FAE FARIZEY et oF 29041712018 oF 286A1Zh)01RlH. IF 1, &
II, 2] Z2te] AA| £AE ZAAZH660A17E, 314413E, 146A17h)0] FAMAFAIE GA]
o FARAZHOAIAIZE, 307A12E, 133AIRhE T B BdH o2 F7ksttt. 18y 1FIVet
IFVY AA FAFEAYAITH03AIZE, 2174172 A Al ZAFAIZH205A17E, 229417
o vlwste] P oz FaSHHH. ol AR 22 R Alr|He] digt TAE

_

AABHE BAOIA oA AR AA ZPAHAIZEO] tha BOlEE M HE EASHAT
SR AL FEO] ARSI tiste] AR ANk ARIY A9 AN 7159 4
Sgat FAO] AR OR vob UA| gALAIRle] F7k5H A A AXY B 5
e,

B 16) 20198 2R ZAILAUE MIE AFSI7|2H287H)9] ZALE
| N | MEAN | std | MIN | 25% | 50% | 75% | MAX
L2019, T2) 4 | 34,834 | 13,394 | 18,535 | 24,268 | 35,900 | 45,400 | 49,000
LAOIEAIZH2019) 4 641 464| 260 | 322 | 502 960 | 1,300
LAERIAIZH2019) 4 660 | 439| 368 | 376 | 485 944 1301
(Jﬁ LMEAIZH2018) 4 653 | 437| 328 356 | 502 950 | 1,281
;%j 4 LAERI2(2019) 4 5 2 3 3 4 6 8
e LAERI0I24(2018) 4 5 2 3 4 4 6 8
e S e 4 15 4 1 13 14 17 20
SHEUAIEURIY 4 4 2 3 3 4 6 7
K|EH7 FARUAOKE 51 4 3 2 2 2 2 4 5
I L2019, 32) 8 | 15338 | 3,557 | 9,500 | 13,000 | 16,000 | 17,600 | 20,000
(g LAOEAIZH2019) 8 307 163 200 | 208 242 352 650
e | ® BAIEUAIZH2019) 8 314 150 | 200 222 | 260 347 | 654
thsh LMEUAIZH2018) 8 279 183 | 160 | 170 | 225 339 604




ASIB BE ZAARINE 21 wor | 240, olmlF, el 293

i N | MEAN | std. | MIN | 25% | 50% | 75% | MAX

LAERI2(2019) 8 4 1 3 4 5 5 6

LAELRI2(2018) 8 4 1 2 4 4 5 6

AYUAL LS 8 6 2 4 5 6 7 9

YA FIH 8 4 1 2 3 4 5 6
KIBH7 AT LA O g 7 7 14 1 2 2 2 40
ZAB4(2019,H2)) 5 | 8720 3439 5000 5500 9,900 10,000 | 13200
ZAOIAAIZK2019) 5| 13| 31 100 108 130 150| 175
ZAFEQIARZH2019) 5| 146 38| 100 110 160 175| 184

i LAEQARZH2018) 5| 143 46| 90 100 152 175| 196
(Chete | 5 TAFYRIE(2019) 5 3 1 2 3 3 4 4
Cfa) LAELRI21(2018) 5 3 1 2 3 3 4 5
BEZAL SaYs 5 3 2 2 2 3 5 5

BRI S0l 4 3 1 2 2 3 3 3

RIBH7 AT LA O S 5 1 1 1 1 1 2 2
LAE4(2019,518) 9 | 13178 | 3714 | 8800 | 11,000 | 12,320 | 14,300 | 21,530
ZAOIARK2019) 9 | 205 84| 93| 150 200 240| 380
AEAZH2019) 10 203 74| 40| 166 225 250 | 296

v LAREIARH2018) o | 217 43| 160 204 208 240| 29
@2 | 10 ZAELIR121(2019) 10 4 1 2 3 4 5 6
Csh ZAKERIOIRA(2018) 10 4 1 2 3 4 5 6
S el 10 5 1 2 5 5 6 7

YA R 10 3 1 2 2 3 3 4
KIBH7 AT LA OIS i 9 2 1 1 2 2 2 3
ZAE2(2019,242) 1| 17,600 .| 17600 | 17,600 | 17,600 | 17.600 | 17,600
LAOIAR2019) 1] 229 .| 29| 29| 220 220 229
LAEQIARZH2019) 1 217 o7 217 217 217|217
ZAELIARK2019) 1| 219 219 219 219 219 219

@41 LAEIRIR(2019) 1 5 5 5 5 5 5
) ZAERRI2I(2018) 1 5 5 5 5 5 5
BELA UYL 1 5 5 5 5 5 5

BEZA Selole 1 3 3 3 3 3 3
KIBH7 A7 LA O i 1 1 1 1 1 1 1

287 BEE Ao R S/ OFOE Yol JEE B0 dF 175 FAS ZE9 7
F7F 7124 SARE AASH ols FE5it Wb FFole w2E AASHE AEo| <
Asto] AAA oS AA|sk= Ao] vl Ao Holth

HIAS goRe Rzl dukAel FeAHRY JAYTLR G 2 HF|
AAPEA oY, S8 23y AT e AHEA e Be S8718% AR
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o Z3l2 AAISH} WEAL oREIE AREA A4 EE A0 TAHIAY 1
24 F5Ao] 248 ) AAEG 447 Aol &S AAYUL Qulgha ol ne
bzesh AR ol 98 Tl AR, TheA <B 1701 oA ol

5] ofxo] WE A UBo] Aol YAE Bt

28] AP 5 WEA gREIV} G A9k 18hgon MEA 237 Qe Ak
10702 Uebgth. B4 A, WMEA oRE Qi Aol ARS, ZAAZE AAR
=95l AT 9 Qlglo] BE WMIA BRI} gl AeRT R @) Ao e
sk el WAl 9RESTE Ol A9 AR Auj71 7o) 7Akelate] AR Aol
Bl4 WAL Bt So|gith. MEA 9REITL Qs A ATiHOR dApRse 74t

Az¥o] ZA] Vs Auj7l Foke] ARUA M) AEE 1 wapyo] T MsE e
The M FolsiA e "wast gt

B 17) HaA RZXe| R0 MGE JARA WE &4

std. MIN 25% 50% 75% MAX

AR S(Z1) 13,617 | 6,196 | 5,000 | 9,900 | 12,320 | 17,000 | 30,000

HAOFSAIZE 193 80 93 140 175 240 384

X 18 LAS AR 208 90 40 160 202 256 384
LA 4 1 2 3 4 4 6

K[EHZ |71 HRUAHOKE Si= 4 10 1 2 2 3 40

LA () 21,035 | 13,257 | 11,000 | 13,200 | 16,227 | 20,000 | 49,000

ZAOlISARZE 448 341 200 231 312 620 | 1,300

O 10 HASUAR 438 342 210 240 273 586 | 1,301
HAERICIH 5 1 3 4 5 5 8

KEH7 17+ HrUHOK B4 2 0 1 2 2 2

Uitz oz HMOAL R 2I7E Qe ek AAFE7F 284 2 tistol] BF
2 AEch. dis 12t 58 AE AUE QIS A At WAL o]et Aok A
=75 A 240 T AX7 At mEA RV S5 RIAF 2304 Rl
gol EAE, old %tk A &F5 S| ARy wishd Aadt ¢EoR
AAESSE AR v A FF2 A2 & Aol ol¢h &2 7Hsde ALE s
Ab 23] o F7F ofst i whE EEpR Aok, eRRe|7E gAtE Sl A<
AEAE ASEATIAT. A7 HEAL 2ol 3]s dFe 24T e A2
A ZAR] SFARE AT 55 AARIS B AAET e Aol wet 2l
o] Qlole WAL QR2IE AAD 7hsAdol 7] mWiEelth <& 18>9] 24 A, |

\

mﬂ‘.’.

&

oL ll
> N,
2 o g2 Jo

rE o
fol

b
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A 9523] ol ASL|3 RIS BAIG o] FolE ARAIZO] folat el A%
14 AOR vehgrh B8 WMEAL 23] o} AATEL gARRlo] APRElAL ATl
2 SEREA] vet th2A) 9L A0 FYuoich vt WEA Z3eliE AR
3} gARRSoh Belo] ek @ 4 ek

lo o fol
o

(B 18) HioAl 2223 R0 TE HAEAl HE 24

Indep. var. \Dep. var. InAH Lawyer
Lawyer 0.3576"  (2.1276)
InTA 0359 (5.1202) 0.6752 (1.5577)
Regis 1.5014 (1.5433)
Intercept -1.3283  (-1.034b) -14.1696"  (-1.7221)
Adj. R? (Pseudo R?) 0.6075 0.0435
F(LR chi®) 21.9™ 6.27°
N 28 28

1) Model: InAH = 6y + Gilawyer + GanTA (OLS), Lawyer = £o + £iInTA + GoRegis (logit),
Variables: /nAH = IN(ZAAZY, Lawyer = HEAL QEZXSIE MAISH AL 1, OUH 0, /n7A = In(EXKHY), Regis =
HESU ZARICZ SESH SABRIR 1, OILIH 0

o=

2) ww, %% % 10 5%, 10% AEOIN RS LIEKS,

3) ( )E t-stat.(z-stat)S LIEHL

A7 S ATEAE Aol 7194 £ e FE FARTHAIEE AA 5] YHalixde A
71389 Ry S 4, 3 Rl wek dEAQ #E AR AASH | Eoks AA
L} ZAREA AEAQ] FFE A= R4 HE FARZE BHEE 87t ok &,
HE GARZA =7t S AFEAS ALsH] fsiMe FEHYE /5 S50 5, FAMAL
g & AARITT 2489 Qo= AFEIY Fo FF2 nlAl= 8<lo] wrgHo ok
et AFol A AAE AR AR 2E B, iR ARt A EILA SA A
AU A 77 HAEHAE & 5 Atk FJALFY FAgo] T St FAtels &
ARQlo] ASEA S Eish= Zlo] dElZo|Bm, A A4 Abete] A% FAMIZe] &
Lol gttt whebA EE AATA =7 A A ZAREE Alals A4E7] fsiM= AE2
T A ARl AR E] ARt e 9 A7} vk E ook gtk TRt £2]9] ARl
YIS AFEAL S0 FIFS RARE, FARIARS A3 E3AAY 24 H
7HaTto] whet gebAof gttt LF TS SAY ¢ e ARY dE2E ASE FA 4R 4
BARE, tHehiQle] Mol Lo} ¥k, FPF AEES AT Afeh7|# Aujx
b o, AQFHEA 99 1 9F 55 & 7 Utk o5 AR EE AARAIZE 2
dhIgto 24 7RIS ZHAFA RS Aol QIAskT ARl B A9 F7HEQl WAk
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AAZIO] BAR RS JALES QTG00 2014dR L ongaEo] AgH o] 7
Apglo] 2 QRgAL ol Q19 S, BARNG B 284 5 ARGALANES 7T A
22 AR IAC] FRstich. H 2017d0] AW AHE RS KICPAZH BRI
EQAHE o) BARJNECNA AFT A 875 Ao, A4 GAAIZI] B FAEY
AR BAD) RS A9 ZHI FAAL AT S Y= SHoict

eI ARG SPAl Yol A A mﬂ AR FASI AL KICPAYE ZAIAE
o] & o= 2011 dRE 2014374 ZARIE
oA Bt AAFEJAEZ ASSHAH- KICPA7P AlS3t Bt FARE ?:1/\171}—: 8 A
o] A 370 BHARA YT Zhol=ekl Ui, AAEY
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AT 5 A BAYE 1T o B AR AY B A T PN FelH A 4
BS AT FAH 74 whlol AFht

YA E oot A& 7HAd, YA Z] et =719 4l ﬂ*ég Aarst= d 7o Ao
7IEeh. Yot £ A48 B AAAQ] 2 FAATAE Y Z2A| A9 uh2 ¢t
Al A 313 JFY Z&AZ Asty Ak a3 Sote Hl 8% JFS &
Aoz 7|3},
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AT7F AAE AT A1) AR olsfdAAE ] IAFE HHS 2, EF
Bt IAZET} vX e B gato] Higt AA FAH7E PAdEojoF AAA Aol 7t
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Sotet. w4219 Akt ge] BEEE SIAA 7} A Ae] uX: 5
ot 22400 e FEU G 1 oFertl, 94 Ang 98 3
SA37] o @7] wolch. 5, AP AAREY AL B0 £UY BE A

O

Ao] At A28 279 B AAZ Bk Hol folsho St g, Ash| o] A
e B AT S SISkl AA| GARARI] e Bk Just $AHR Bao
Y aste et AL 37149l ATt WA HHolch B3t B 7o) A4S Art

3 %
FASPAE A B GAAG 1S AEST M ARRAS AAlste] SOt

SISRH O, ARoIAE APAIE A Al el 9 oot Aoty eleke Ul

At gAESE QYT eClEY 52 ehrato] Wl U ojst tapuseet Aoty
& PAESE Aol £ RIS SHe 297 Bk mebd Asrdea Eol e 4
o A HEFAANS B Wl A Gebe] FARSE o HaE & Uk A
ST gAbEEl Aol JEYS AT AL He % ek sk el oig

oN

wa#é HEe AASHE Aol Basich Ee A4 AR Ao A Akle]
S BIE A4 FAAZEY AlEde] AABA gARIOE SEE B4 .
AR SIeh. BF ALAole BARIOEE 1 YT BN ARE ol §THOZA
BA0 494S ¥ 4 9 Aotk

HAE YRR EE AT 4] Sistel oA Azke] A ofe] @Al B
AH Ae AH ARELO. 2490 ATE B3 AR EE FAAREE 5]
Flstel 41 A ARAAGA RANTE Aol L0l At 9f3A
WA AANE Biopale] e AR AT $sHe Rl Wasith Bk ohet /9
SR A viet o] BE MRS Bedow atel 458 2
Th. AREAO] 5L AL BIZhALRL 719 ofs] FES of/|F & JlonE, Al
BE PHRHE 292 gadE Al 9 2ARIE, E 99 3a7lRETte) S8
1=9]7} migo] wofof & Zolt.

[¢)

2 APAL WFBASAAE ERUAALNL AY-BRY HEA dFLAFYS
US| £ AT

16) KICPA# A 478A(2014~2017) AA AAEIAE
Z, AEAR, XMAH AEAGHE, BV AR 5 AT %‘%}w AR 3{2 ﬂaqo}oq EZE AT

2 A e B A
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EFEED

AR -7 570 - B, BRGS0 8Rt AV ISR, H=3AIeH] sHAlske
3] dEAR, 2017.

73R -], “Abdist IR S1AIREE]”, 20164 ARG E AT FH30FE ZE= A,
2016, pp.1-34.

TABANY 5 BAY.

= H 3], “tiste] AjA - 3|A FA 5 HFAHIRE, 2019.1.21., https://www.acrc.go.kr/acre/board.
do?command=searchDetail &menuld=05050403 &method=searchDetail ViewInc&boardNum=
77353 &currPageNo=1&confld=1013&conConfld=1013&conTabld=0&conSearchCol=BOARD
_TITLE&conSearchSort=A.BOARD REG DATE+DESC%2C+BOARD NUM+DESC.

U5 - d, AT A QRN ARSAA otz Qe Ak, 'S]ARAF A)26d
A23, 2001, pp.115-144.

F8YL3], “IA BEEA L AFHAY A1E Yt =7, 2017.1.20., https://www.fsc.go.kr/no
010101/72558.

b A, “HAARASE AR AR g PARIS Y] QAL AR A, (81
g A17dE A<, 2008, pp.1-16.

U] - 225, RS ASANR] 2] BEFAREJAIIE Algol A1 HAREJAIRY m]3l FF

BA, T5)A - A5t A A7 A158d A3Z, 2016, pp.39-73.

= ]oﬂal _l__(-xl

A2 AT 84 FH % A SARAIE,

£U0 A 25F, B IR L T8 wARl ARAE ZRle] B A,

SRR A S, 2019.

TG - 28, 2 gAY AR FAREE”, A1 AT AlE, 2013, pp.51-73.

A - AR, FFFAAADTE AlS T HHEAARFE DA AA] AT B AR
DAL P, MBSk AR, AlSE ARE, 2017, pp 193225

AL 9 34| Foll Bt 4.

Rl U B4 ol Tk A AW,

oju]F=-BRUIel - FAIN, “F= ZAIAQ] F94= o] AR ] n|Xl I, A=Ak FA
Shatl|3] W=, 2019.

CIRI$- 7191, AN e ] S GARER AR 2] 42
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FER1S]AIALS], FY2019 St el Al=tiAl 558 Al2] -Shttps://www.kicpa.or.kr/portal/default
/kicpa/gnb/kr pc/menu08/menu08/menu01/menu03.page?action=READ&boardld=asp0402&
bltnNo=11571101420938, 2019.

Fle) - 74 19, AbThel A 7ske St AREAA 2 ARAIE Alaele] et
A, =ARRISA, 2013,

FAE AT, 7] Gtoll e AARD A2 B - ASEA -, A=9AS] Ak
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Private universities and standard audit hours system

Sun Min Kang* / Mi Joo Lee** / In Tae Hwang***
ABSTRACT

In January 2019, the Anti-Corruption & Civil Rights Commission prepared ‘Measures for preventing
financial and accounting fraud at universities’ for the improvement of the autonomous control system of
universities and advised the Ministry of Education and Korea Advancing Schools Foundation to improve
institutions. The subject of the advice was the introduction of a standard audit hours system to promote
the effectiveness of the external audit of private universities, the security of the independence of a
self-audit organization and the protection of internal reporters of frauds. To ensure the need for the
standard audit hours system of private universities and prepare measures, it is necessary to understand the
regulations that introduced the standard audit hours system of enterprises through the revision of the
External Audit Act in November 2017 and analyze the present condition of audit hours of private
universities. This study outlines the discussions that proceeded till the standard audit hours policy for
enterprises became legislated and examines changes in the related laws.

Currently, all private universities in South Korea conclude contracts with Non-big 4 auditors. Thus, the
weight of junior accountants in small and medium accounting firms is relatively less compared to large
companies, and they have greater standard proficiency, the proficiency coordination factor cannot but
increase as well. Thus, the increase in the expected standard audit hours may aggravate the burden of
private universities. To minimize this, standard audit hours of private universities should cautiously be
determined based on empirical evidences, considering their audit environment. Moreover, it is necessary
to reflect the audit hours determinants related to audit quality on drawing the standard audit hours of
private universities so that the standard audit hours system promotes audit quality. To collect empirical
evidence on the factors affecting the audit hours of private universities, a limited regression analysis of
the impact of the size of private universities on audit hours was conducted. As a result, except for
graduate universities, usually, the asset size of private universities has a significant impact on audit hours.
It turned out that in graduate universities, audit fees rather than the asset size had a more significant
impact on audit hours. Since audit fees are decided, reflecting the audit workload and audit risk, it is

assumed that the audit workload and risk of graduate universities are greatly affected by factors other
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than the asset size. In addition, a relatively lower value of the coefficient of determination of junior
colleges means that there are other factors substantively more greatly affecting these group audit hours.

For designing the standard audit hours system that could contribute to the promotion of accounting
transparency, it is necessary to reflect the elements that have effective impacts on audit effort and audit
quality in standard audit hours, rather than presenting uniform standard audit hours according to the size
or type of private universities. The auditor can recognize audit risks in advance by reflecting them in the
standard audit hours of private universities and can reduce audit failures by throwing additional audit
effort if there is a high audit risk. Reflecting accounting quality and operational risk explicitly in deciding
on standard audit hours can note that the level of overall compliance of the operation of institutions like
the reliability of internal control, the soundness of governance structure, and the importance and
frequency of statutory violations are directly connected to private universities’ audit fees. It is expected
that this will motivate the transparent operation of private universities so that there will be no factors that
increase audit costs. This study is expected to contribute to the enhancement of accounting transparency
of private universities by providing the baseline data for providing revisions of “the Private School Act,
its Enforcement Decree, and a Note on External Audit of Private Universities” to draw standard audit

hours for private universities.

Key Words : private university, standard audit hours system, governance structure, audit quality,

accounting transparency
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