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SGix = AU (dE #LFH|(A A S H] + ARk +29H)) ;

SGAix = AFEUIEY tdx AldAE ],

SGNi; = iAMEWEe] td= dukaE]H]
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FA AL e B SE Suolx] FE - HE SAARZE > A E ﬂl*lﬁrﬂ MR
£ Bt Fsksh olw AL T FaAket

sk A RRAARE AARE ARAS B
So1 Sl FAAANE D Epdlel TS 9907 o5z, ) MY FE
A Aog dgslel ZROE TRIAAL

A e A=A TG S
ZF A% AV 9] 23| Al g Ae] g

017 chehA A S A > A BA bzl AN
_]
$5E ARARS BAY ARE v

|

el AHIR AgelA 6kt 1 9 ASEAM e AL
2] v](academyinfo.go.kr) FAIAIRE &

uebx B AT oo 2SS FHshe AFHUIE
(1) 2014355 2021 d7H4] 1%
(2) 201495 2021972 A FAL= 3 A
(3) 20145 20219714 wA Y 5 FAIG AL

A Tiete] 8:dzk20141d ~20213) A AL &

2,39670 g —-A =
AFAE 2 wAUF vFA] B T2 Al (60)71 e A=
HFT Aot 28 2,3367] g -d=

B AT B4717 et A A S A A E w2 Alg s 4 1740, 1770 2 Y
Bt 222 AR 23 geis] 2o Axd Al siAAEl = BAlN e A
gte ZA A ol el H| &S AT E ARd FEEIE FU1H s nHd o s
AN}

CHE 2> HAxdE HPEZA L o)A 22 of & @9l < A
T 2014 | 2015 | 2016 | 20174 | 20184 | 20194 | 2020 | EA
P ZFAHAUDIT) 25 30 29 32 23 15 20 174
3] A7) (REVIEW) 12 16 19 20 27 37 46 177
IV, AZEA Az}
1. 71&EA%

<3 3>9] <Panel A>= ATFEY ol A1-&-3F % ZAHAUDIT), A 4ZE|(REVIEW), m|&<
(SALE), E4(LC), #2]+91](SG), Al T2]8](SGA), LR H](SGN), +YH|(SGW) H =

<
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MIFetS| A S / ®M243 HM[5Z(2023.10.)

AHHASSET), 14 Y5 (NUMBER), =3 3(METRO), AAA LA SHLIMIT)S] 71&%
A e melEth mAgsE A9doln, UnA AFAs dse A9 vl =3, Ay
E7VESEY EHE A Adl 4 A WFEES 20209 % V|Eo R g go] wEshe=
AHlA BIAFE ol gale g gholt.
<Panel B>E ATRYoA AHEH WHst MY e HolF nEA(5EE 59 2 T
TRZT 2=l a‘]—) W&o —0.0152 Uelston, o]& sl 7HA 5o = Qs A7) H)
wste] G719 wjEdo] —1.5% gt A HojFrh Z2F ARl B, )], Al defy]
dutFeld], £gu] o] M3&2 27 —0.006, —0.029, —0.013, —0.043, —0.0502.% L}E}SET)
ol A7) Hl&| @719 Pt HEH R —0.6%, —2.9%, —1.3%, —5.0% HAsRSS ©
e, Mg 44 dtw ol Led vlgE Aidos fadtu 1ee IAE 9
<E 3 F2 H$E9 J7|&3HZ(n=2,336) gl A,
<Panel A> 7| =&
Variables Mean Std Dev Min 1Q Median 3Q Max
SALE |52,617,288 | 67,125,920| 116,633 | 10,452,592 | 31,471,838 | 64,562,491 |368,547,805
LC 28,069,054 | 41,471,690 | 317,883 | 4,882,563 | 13,495,004 | 31,410,091 |240,596,198
SG 12,106,736 | 15,615,600| 138,506 | 2,571,939 | 6,849,422 | 14,729,286 | 85,943,532
SGA 3,406,889 | 4,912,592| 15,687 529,310 | 1,755,960 3,922,753 | 28,962,943
SGN 1,969,726 | 2,733,352| 35,998 429,511 | 1,050,458 2,203,723 | 16,958,966
SGW 2,165,036 | 2,860,051 | 20,098 464,620 | 1,241,218 2,646,009 | 17,456,116
ASSET 97,503,494 | 127,883,200 | 930,715 | 17,112,882 | 54,694,904 | 123,452,636 |719,578,985
NUMBER 600 744 4 160 381 679 4,245
METRO 0.441 0.497 0.000 0.000 0.000 1.000 1.000
LIMIT 0.046 0.209 0.000 0.000 0.000 0.000 1.000
<Panel B> 17280l MEE HE9 7| =&
Variables Mean Std Dev Min 1Q Median 3Q Max
InSALE" —0.015 0.144 —1.034 | —0.054 —0.019 0.017 3.743
InLC —0.006 0.095 —0.851 —0.040 —0.006 0.029 0.836
InSG —0.029 0.154 —1.065 —0.102 —0.028 0.039 1.553
InSGA —0.013 0.354 —2.088 —0.163 —0.009 0.126 3.306
InSGN —0.043 0.163 —1.573 —0.122 —0.039 0.039 1.035
InSGW —0.050 0.333 —1.935 —0.198 —0.041 0.100 4.391
InASSET 0.672 0.777 —2.457 0.264 0.618 0.962 4.344
InNUMBER| —11.205 0.477 —13.336 | —11.467 —11.293 —11.057 —8.489
x o7lelA, WS el e @] WEE A/NSR W flol AQRIE AD kS vl
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45 B AT AHES Fensee] AAAA RN AFE B
e gH], Alddey], o k] Bt o] AHAAE 42t 40.7%, 25.1%,
14.8%, 22.1%, 25.1%, 5.6%= YEISTE Al 2 wjE<d wskel 7} A7t W)t 7he] AJaA 7t
2 Aoz Yepgrth 3 SAIHGR] FA SR AR vE Wt i g

© =4 ¥t
o] AR LA SH ek v 2 WMStol| 1% Tl A FAA S(—)Y TFHEAAS 1A
ol AFALAGNG ez AH gue wEdo] IR 97tE LA Kotal ok
she dEe d4E ¢ U
<{H 4> Pearson &22AH (n=2,336)
Variables | INSALE InLC INSG INSGA | INSGN | InNSGW | INASSET | INNUMBER | METRO
InLC 0.407"
InSG 02517 0.332™
InSGA 0.148"| 0.128™| 0.68™
InSGN 02217 0328 04717 0.187"
InSGW 02517 02177 0.6107™"| 0.1817"| 0.256™
InASSET | 0.024 |—0.006 0.010 |—0.003 0.012 0.001
InNUMBER | 0.056"| 0.000 [—0.022 |—0.010 0.018 —0.017 | 0.505"
METRO | 0.026 |—0.011 |—0.013 0.002 |—0.006 0.000 | 0.098™| 0.053"
LIMIT |—0.107""|—0.061""|—0.025 |—0.057""|—0.071""| 0.017 | 0.022 0.056™" | —0.058""

1) *, wx wxr 242 10%, 5% 183 1% G304 Pearson A&TAS] Go)Ad-S vebdth
) L¢4 Aole A7y Y Fx.

)
>
o\
iTh)
X

AT et Mlaste] A7kel 7

9) & 479 AN AT, wddfdIE, FREUHAR, A dAdgRS s Al
Anderson et al‘(2003)«] ol =4 Ay} w3 «PH APl tht Aol A A ASEA ddket

ARoR FAE
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CH 5 HYZAR IO EA ATFHE] (19 )
ALC ASG ASGA ASGN ASGW
=2 Coeff. Coeff. Coeff. Coeff. Coeff.
(t—value) (t—value) (t—value) (t—value) (t—value)
B(Int " 0.029" 0.056" 0.047" 0.083"™ 0.0917
nterce
° P (5.936) (6.848) (2.269) (10.095) (5.001)
BA(SD 0.219" 0.150™ 0.209* 0.156™ 0.528™
! (14.132) (5.852) (3.173) (5.990) (9.232)
0.725 —0.704 3.224 0.140 —7.455"
B([S]¥DD)
(1.304) (—0.766) (1.367) (0.150) (—3.636)
0.309™" 0.589" 0.856" —0.068 0.908
B3([S]*DD*AUDIT)
(3.250) (3.750) (2.125) (—0.424) (2.592)
—0.145™ —0.205"" —0.389" —0.244™ 0.184
B4([S]*DD*ASSET)
(—4.069) (—3.476) (—2.570) (—4.079) (1.399)
0.051 —0.131 0.198 —0.037 —0.756""
S]*DD*NUMBER
As((S] ) (1.027) (—1.608) (0.945) (—0.451) (—4.147)
0.207" —0.080 —0.468" 0.115 —1.038™
S]*DD*METRO
Be(lS] ) (—1.687) (—0.910) (—2.069) (1.286) (—5.283)
—0.147" —0.420"" 0.127 —0.174 —1.23™
S]*DD+LIMIT
Aa(lS] ) (—1.687) (—2.906) (0.342) (—1.186) (—3.818)
YD Included
Adj. R’ 0.211 0.161 0.037 0.233 0.148
N 2,336 2,336 2,336 2,336 2,336

1) *, wx, s 242 10%, 5% 1230 1%

FEAA o9 e e,

A, FY AL A= MH T BrE &Y
fe 2ol drte] Feirt spEAA Y-S Balnh v, B, de]egv], Al e, dnt
Tefulel M= SAZRA Fegdel glolAl Bt A7t E
A=t =]

= 479 J&*u‘ Al pio] Age By, Bl FolM freldt &
(H)e g2 Bom, AdAH = 5% FEolA fold H+H)ol @s uﬂa}wu} o] flalel
] 8- Z.}ifﬂﬂ—t— A=A AAQ FHAAE L AFHU 2 iy e s drte] shie

ke
o
o
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rr
Ing
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il
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ozi
U\l
;
il
12
rlo
>
>
o
=
1o
rlo
ol
T
o,
i
X,
(o]

Jo] 2s Aolgle oM 1>&

<E 6-& BHPAE TE Qe 1d Tt 2
£ Yehdt) <Panel A>+ FFAAIE e 1d &

o] vt ArtEE Gl 2
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Afzichet

]

K ZFA

tet BAIZEI7t H7IRYERO] DIRl= St

=}

-, BT DHIM 1% M FAF HH)el gh= Bilom, #9¥= 5% Tl
+

= =

H
O3 K9l whe dEbo Wb, P AE

Hro t}

=S o)

SAZC 1% FEoll A Feldt H+)
EAA o7 Foldt ghS HolFA| stth <Panel B>& P 7HAE wE

7Feele] A2 <Panel A>} LA YEST.

(H 6> HYZAR HIOIEA RATFHEf(+1H9E L t+2¥ )
<Panel A> 14 =
ALC ASG ASGA ASGN ASGW
My Coeff. Coeff. Coeff. Coeff. Coeff.
(t—value) (t—value) (t—value) (t—value) (t—value)
Bu(Intercept) 0.029™ 0.056™ 0.047" 0.083™ 0.089™"
nterce
0 P (6.023) (6.915) (2.327) (10.189) (4.973)
BA(SD) 0.219™ 0.15™ 0.207" 0.158™ 0.533"
! (14.227) (5.949) (3.223) (6.144) (9.410)
0.644 —0.515 2.769 —0.140 —5.761"
B([S]*DD)
(1.201) (—0.586) (1.241) (—0.156) (—2.929)
0.274 0.36 0.721° 0.094 0.209
B3([S]*DD*AUDIT)
(3.77) (3.019) (2.384) (0.779) (0.785)
—0.16™ —0.228" —0.362" —0.232" 0.073
S]*DD*ASSET
Au(lS] ) (—4.636) (—4.030) (—2.528) (—4.046) (0.578)
0.042 —0.115 0.161 —0.061 —0.607"
B5([S]*DD*NUMBER)
(0.876) (—1.470) (0.810) (—0.762) (—3.468)
0.219 —0.063 —0.414" 0.135 —1.034™
Bs([S]*DD*METRO)
(—1.396) (—0.742) (—1.921) (1.569) (—5.441)
—0.118 —0.383" 0.140 —0.209 —1.142"
B7([S]*DD*LIMIT)
(—1.396) (—2.762) (0.398) (—1.482) (—3.678)
YD Included
Adj. R? 0.213 0.158 0.038 0.235 0.136
N 2,336 2,336 2,336 2,336 2,336
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(B 6> YA HIEH FIMEEI(t+1E X t+20E) (A1)

<Panel B> 24 %

ALC ASG ASGA ASGN ASGW
=0 Coeff. Coeff. Coeff. Coeff. Coeff.
(t—value) (t—value) (t—value) (t—value) (t—value)
B(Intercep) 0.029"" 0.056™" 0.049” 0.083"" 0.089"
nter:
0 P (6.117) (7.005) (2.429) (10.274) (5.020)
8IS 0.221™ 0.148" 0.205" 0.165™ 0.538""
! (14.688) (5.975) (3.25) (6.563) (9.730)
0.599 —0.447 2.610 —0.066 —5.640"
B2([S]*DD)
(1.141) (—0.515) (1.187) (—0.076) (—2.921)
0272 036" 0.696" 0.111 0.226
S]*DD*AUDIT
As([S] ) (3.821) (3.064) (2.334) (0.929) (0.862)
—0.162"" —0.234™ —0.367"" —0.233" 0.065
B4([S]*DD*ASSET)
(—4.796) (—4.215) (—2.603) (—4.134) (0.521)
0.037 —0.110 0.141 —0.052 —0.595™
B5([S]*DD*NUMBER)
(0.800) (—1.422) (0.722) (—0.672) (—3.467)
0.213 —0.063 —0.432" 0.136 —1.038™
B+([S]*DD*METRO)
(—1.482) (—0.763) (—2.051) (1.623) (—5.612)
—0.123 —0.398" 0.103 —0.205 —1.175™
B7([S]*DD*LIMIT)
(—1.482) (—2.912) (0.298) (—1.485) (—3.863)
YD Included
Adj. R’ 0.211 0.156 0.041 0.235 0.135
N 2,336 2,336 2,336 2,336 2,336

1) %, o, oo ZE2E 10%, 5% 1213 1% SOl o8-S Vep,

9 AHE Tk, YPHAAE TS AFETIEe 2R &2 ARt Bluste] mfjE
Wzl w2 1rle] W3y} shtetE A o 7 Jelgt) o8 e A3t @A 7AE tlglol v
ayR o s gataitn s|Ae <= 9ot w3 aF Aye AR oz ojE$ ygto] n#d o)
3} H]Jlrﬂ 7109+ zﬂw;ﬂ AZA oz H8 AL 3 Rnog _ir_f_zﬂ 2= 9l our ?ﬂ-aﬂo]rrL AN

5 8734 29€ FAN RAGOBE N o] ok Bash e, 5 A7 olela

<E 7-¢ HAR0Z Te AQrise 284 e Ak Mmslel drkel S
o

37, AAQARR D A9l
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o] ZH& Zlolghe <7Hd 2>9] AFEA A
AP E HoAFE g,E B, 9], $9nldA 5% FFollA 723 3(—)9 #e
"ol Qrte] st spiAAA ]S otk v, AldTen], dutdeuld s BAH9
Golgo] glojA HtA YIES & 4 99Tk

=
B AGe] MR B39 AlgE SN 1% oA F23 H+) S o,
]98] = 5% TOW frelgh H(+H)9] #h= JERATE v, B4 A #E ], datae] v
= 54189 Tr/WO] WA 2] gttt} ol IAEE e AU Aukx o g 917}e]
SHIEHEAAS HolFe 232, JAERE 2 ARUES sl 2Ado] g Folgles
<7Hd > X]X]‘é‘}—t— ZA3ajolt},
CE 7> SIAZEQ HIEA ATFHE] (1A )
ALC ASG ASGA ASGN ASGW
My Coeff. Coeff. Coeff. Coeff. Coeff.
(t—value) (t—value) (t—value) (t—value) (t—value)
Bu(Intercept) 0.034™ 0.067" 0.072" 0.094™ 0.091°™
otnereep (6.263) (7.088) (3.116) (10.346) (4.292)
BA(SD 0.246™ 0.151™ 0.173™ 0.1777" 0.559™
! (15.751) (5.504) (2.594) (6.801) (9.199)
—1.218" —2.097" —3.534 —0.727 —4.565"
S]*DD
Ax([SI+DD) (—2.082) (—2.045) (—1.414) (—0.745) (—2.007)
0.099 0.402™ 0.347 0.260 12517
S]*DD*REVIE
Aa(lS] W) (0.975) (2.262) (0.801) (1.539) (3.175)
—0.113™ —0.163" —0.127 —0.223™ 0.033
S]*DD*ASSET
Au(lS] ) (—3.109) (—2.549) (—0.812) (—3.665) (0.236)
—0.131" —0.254" —0411 —0.115 —0.487"
s([S]*DD*NUMBER
As(S] ) (—2.522) (—2.783) (—1.847) (—1.331) (—2.406)
0.253" 0.053 —0.019 0.119 —0.947"
* ES
Be([SI*DD*METRO) (—2.182) 0.572) (—0.086) (1.347) (—4.605)
BA([S]*DD*LIMIT) —0.175 —0.468 —0.006 —0.180 —1.201
(—2.182) (—3.332) (—0.017) (—1.347) (—3.855)
YD Included
Adj. R® 0.265 0.156 0.047 0.272 0.136
N 2,336 2,336 2,336 2,336 2,336

1) %, wx, wen 77 10%, 5% 2813 1% FEdA o4 e,

Anderson et al.2003)¢] WHE 4 At =G “GPRAPel HE Arbel AWAHY AFRA A3t
s Aoz FABT
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<E &2 IAEE
AFo|t}. <Panel A>= 3|AIE
= FGH A 1% FEolA
Tl Al Tr«]?ﬂ

AT E HoF
HlE= 5% 5

fe Helon, dntd

re Aguiste 1d &

2 mo
=2 T

1'd Fo] it A

o
ar

()9l ghe 2ol Qrkel 7t s
A7 S e deAEs) vlmerd ua, B vl BAR fela
thgow BAMS AFY fE BE, Bl
2Ju] = 10%

v, &)

o1

M 1%

v A7 EHE
A7hee] A= DW H] o)
gt ()9 F Eon, dvk
Bk sk Rk
o] YehA|
FrdlAl freldk H+)9
FEAA el 2l ke el T
L oJxe] AR fog gho] YERA] &%k

HFA 2 A o] &

B B = =1

<Panel B> 3 A 78] & & 2\d o v|tfAA (37}?%“5]14 ANZ B

FEAN FrolF

CE 8 3|AHZe|Qt HICHAIA Tk

29 &g

Stk a8 B deElw
AR o2 froido] YR ‘\’%9}‘3} HAHF] A B

>

Ef(t+1HE L t42HE)

]
o

olo
3k

Al e

3 8] of| A 9F 5%
G, Al Een], Ldatgde]y]
<Panel A>2] ZA

fr

FY%

38

<Panel A> 14 &

ALC ASG ASGA ASGN ASGW
g Coeff. Coeff. Coeff. Coeff. Coeff.
(t—value) (t—value) (t—value) (t—value) (t—value)
BuInt " 0.033™ 0.064™" 0.062" 0.091°" 0.094™
nterce
0 P (6.529) (7.318) (2.890) (10.727) (4.882)
BA(SD) 0.236™ 0.137° 0.168™ 0.177" 0.535™
! (15.493) (5.196) (2.598) (6.586) (9.177)
—0.845 —2.329" —3.236 —1.733" —5.855"
B2([S]*DD) B _ _ _ _
(—1.543) (—2.462) (—1.391) (—1.874) (—2.800)
0.193" 0.394" 0.174 0.237" 0.724™
S]*DD*REVIE
A5((S] W e (3.101) (0.558) (1.908) (2.578)
—0.131" —0.168"™ —0.171 —0.182" 0.093
S]*DD*ASSET
Au(lS] ) (—3.712) (—2.750) (—1.143) (—3.054) (0.692)
—0.099" —0.275" —0.385" —0.203" —0.602"
S]*DD*NUMBER
As(IS] ) (—2.028) (—3.269) (—1.865) (—2.475) (—3.240)
0.261° 0.112 0.044 0.176" —0.897"
Bs([S]*DD*METRO)
(—1.881) (1.265) (0.200) (2.028) (—4.563)
—0.140" —0.447" 0.020 —0.167 —1.377"
B7([S]*DD*LIMIT)
(—1.881) (—3.463) (0.063) (—1.326) (—4.829)
YD Included
Adj. R? 0.259 0.163 0.047 0.265 0.137
N 2,336 2,336 2,336 2,336 2,336
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=}

<H 8 3AZZQ HoiEA ATFEE(t+H1HE W t42¢E) (HS)
<Panel B> 24 %
ALC ASG ASGA ASGN ASGW
i e Coeff, Coeff. Coeff, Coeff. Coeff,
(t—value) (t—value) (t—value) (t—value) (t—value)
Bu(Intercept) 0.032" 0.058"™ 0.053™ 0.084" 0.088™"
0 p (6.585) (7.050) (2.619) (9.939) (4.869)
BA(SD 0.236™ 0.141° 0.189™ 0.168™ 0.533™
! (15.204) (5.367) (2.921) (6.201) (9.191)
0.327 —1.261 1.351 —0.761 —4.460"
B2([S]*DD)
(0.607) (—1.376) (0.600) (—0.808) (—2.211)
0.208" 0.389" 0.241 0.240° 0.72"
S]*DD*REVIE
Aa(S] W) (2.782) (3.055) (0.770) (1.830) (2.570)
—0.185™ —0.222"" —0.350" —0.238" 0.021
S]*DD*ASSET
Bu(lS] ) (—5.226) (—3.691) (—2.369) (—3.856) (0.159)
0.007 —0.18" 0.028 —0.117 —0.478"
s([S]*DD*NUMBER
As(IS] ) (0.139) (—2.224) (0.140) (—1.398) (—2.676)
0.226 0.076 —0.199 0.191" —0.916™
S]*DD*METRO
Au(lS] ) (—1.322) (0.876) (—0.935) (2.147) (—4.796)
—0.098 —0.418™ 0.091 —0.131 —1.300""
S]*DD*LIMIT
AallS] ) (—1.322) (—3.308) (0.293) (—1.008) (—4.678)
YD Included
Adj. R 0.232 0.155 0.039 0.237 0.131
N 2,336 2,336 2,336 2,336 2,336
1) *, o, s ZV2E 10%, 5% 28|13 1% FodlA 945 Vepdth
9 AYE TS, AR E T2 AgUEe 28X & Ptz vwste] wj&
o Wgle] wE Ariel ¥sht spiEE o2 JeRdth oiah @Atk vlE] S48l
e HAFA|E ggon), tigl v&Ss g9y oz fHaa A =4 ds gelgt

T U
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V.2 &
2 ATE he 1§ PRI ARA P 23S Fol, Pz AR} 4

7ol Wiy el A e Gl sl #AsT
Je1d e ooz m}#ﬂ ARl vhelel v g3 A7tel AR wAS =

i

AVSHA. SR o] mge)7199el Ar el eel A el W gt WA 97y
Bol] e A58 01 Rl oItk Algriete sty SR, @S, tehE A, o
A 5 ARUetel B3 ol B qlste] tiziel v ge] BAHow BT St gl
Folth E, AR ee] 3ol B Al FAHR Qa, 24 - vlelE o wAEE A
e mUey FHoR e el Aok

# AL AU Sl e @A AAD S BATGoR Frh F, U9l W ES 3
AN7)E T3 e ARAALS AL Arbe) HeR el oW @GS VA EAE 4
FoaA} s Aolth wek g 7bateh B 7L thelel vl & 2aAlA D7ke] vl e
Qe AT, 5 AT A dote 22 e Uje vwstel 97ke] SEA el
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Effect of Private University Administration

Inspection and Audit Review on Cost Behavior

Kyung Min Kim" - Jeong Un Choi*”* - Joon Hei Cheung"**

<Abstract>

This study analyzed the effect of administration inspection and audit review, which reduce
agency costs, on asymmetric cost behavior. Many previous studies use agency costs to explain
asymmetric cost behavior, but studies on asymmetric cost behavior for nonprofit companies are
rare. Private universities have complex interests with students and parents, the government
(Ministry of Education), and the university (President, Chairman of the Board).

The purpose of this study is to verify how administration inspection and audit review, which have
the effect of reducing agency costs in private universities, affect the asymmetric cost behavior.

If administration inspection and audit review affect cost behavior by reducing agency costs, the
private universities involved in the case will have weakened(elastic) downward stickyness of costs
compared to other universities.

As a result of this study, private universities that have received administration inspection and
audit review have greater downward stickyness for salary, management and operation costs,
general costs, facility costs, and operation costs according to changes in sales(sum of tuition
income and government subsidy income) than universities that have not received administration
inspection and audit review. In other words, administration inspection and audit review, which
reduce agency costs, empirically analyzed the mitigation of downward rigidity in cost behavior.

The contribution of this study was to confirm the results of previous studies by utilizing
administration inspection and audit review of a private university, a non—profit company. In other
words, it was suggested that agency cost is related to the downward stickyness of cost behavior.
In addition, by analyzing changes in the cost behavior of private universities, information on the
effectiveness of administration inspection and audit review was provided to government and
private university officials.

<Key words> private university, agency cost, administration inspection, audit review, asymmetric cost
behavior
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