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s I
G B8] F871TA 1At AAIE 88l AAl Z-}*}?j o] 0%‘%*-71] s
Ao| gty Wr|Ad w9 S7H= tEAKlender)?l w871 AAE7F
YAHborrowen)?! 71949] glx==E #esty] Hal RUHE

(monitoring) 3}ttt & A= Fg7|¢e] Faste el=Ane vt FARIS] AR st 2
2 s

AR b A A FEFE A AAMEE B 5= FHo] stk FrHE oz F873e
glaAe| o} TR A ZES] Bl A1 87| B =l Fe] BUHE o Eol
o' dge v F deA gtk

A1 9 @71AslFol S7kekd, 567139 RUEY AStE AR o] YolA] = o)A
(benefit)Zt FrEaAAE S7H= ZAIZ o] F7Fsh= HlE(cost)o] FAlol HAE 4= it 719
@A) o] Sk 7199 fredeidel ARA L, At o)A frile] Eobd &
(Diamond 1991a ; Gupta and Fields 2006). ©]ol] A1 AL do] S71ettta sttt A3
Aol w2, @71AdFe] S7H v AR S7E S7FICK Simunic 1980 5 Abbott et al. 2006 ;
Basioudis and Francis 2007 ; Venkataraman et al. 2008). ©@7| 2} 22| S/ o] A38HA] £33k 2bA)
7} @A st w] Ao Z(refinancing)©] 1B YA = FEAAAE ] F71E 2|v]gtH(Diamond 1991a).
ol 5T STkl t&shr] fste] AR B Bo] ZAMIEE FAZTHA T 1999 ; ©]
A3 2009).

Al 8718 719 RS A A48t RUEE S Asteth driag gel S
71 W, 719 frEdAE AEE FUHA R SRIstEE &9 FAGe] weds dd
(unlimited power)°] ¥-12 4= ?JtH(Rajan and Winton 1995). =3+ F&7|#e] TYUHYP L &

H] o] 3 (information asymmetry) A& $SA|A U5 2 AF3 59 =934 do|& Add
A th(Diamond 1984 ; Fama 1985). @712 & 712 F87]1%c] 2UHH S Agsid, 7
Alelo]l AL Eo] Yol m g ZEALE 427} 243 (Gul and Goodwin 2010).
B AFoA e ARRlel 71999 @Akl =
N

N

FAF= 2 (audit effort)e] F94 s A9E 3
%

H
ohet Aol 449 25 &

ol 4 e A2 »wni ATFAE B3
gtk E 4899 2 9| Re] RUHPS Jehle AgSFe] e Aes Aurz
Fo o Rols| BARZA AAe BUEY JatS st 9T FFe] A B go] e H ¢S 7}
A edle g dgate] Br)AslFe] A RS vk sk Wl ARk 2L ZE 1]
A GPge B4 ﬂu} 1A —ﬂi Tr%@o ERRES KR ma 7.&40 @94 z
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FALE 42 & (audit fee model)
¥ EX(Johnstone and Bedard 2003)°l] whg} 7FAFQIS] A A H] &

7
}

gl

g

, 71Ek 3

2} Simunic and Stein(1996)°] 7}
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I AT AEs A7) 4y

1=
—_

1 AP+

lo,
o

7h ZARRIE

AAIEDS IR A9 Toll 9¥FE e T A, ol RIS A
(audit planning) 2 A= ol J3kS X ti(Newman et al. 2001 ; Gul and Tsui 1997). ©|ul,
17983 EAYEY & S FHEA Y (Risk of Material Misstatement)©] 2} 3F=H| o]+
AARRle] FAE = glon, @2 o|F Hrtete] AA| AAE S 318 715 F o|UR &
A F UEE AIdS THAIEAAG A t-Sste] A drt Aol dFdAt
(substantive procedure)E F3otc] AL 518 /M FFoE 9T vk, A
A Al A FEolstE BAIE U= AS 9n|dth

17 & (client risk)ol] Tt A1) ZALE 4 A (audit pricing)S FASHE ATE AL
Qo] tf 1@ g uASANA A EFE SV S 2M gtk 21 HoFTH(Davis et al.
1993 ; Bell et al. 2001 ; Johnstone and Bedard 2001, 2003). 71<](entity) ol A A &S &
7} Al ZEARRIS 3|Ake] &4 $H7(control environment)Z} B3 FHE Ex] o] Auk-S 3 rleic)
A5 719 59 BAe S 5o BA T oE BAY &3E EYHE ItHPCAOB
2007). tHEAR] 6718 41897718 4 7Hcredit analyst)7} Faste RUHE &5
719 v TAY AR A E3ETh AARIE AL Al FE e e EHA Wi 5
o F23% 7Y F5 BAE " 2Edof 3tk 7HAlelo] 7Y

A7t Aol B Aarele] A
FF BAE NS | e EA) tel RS H2E FAG AT 5 9

=

~

ry

-

A& 714l tig S| AFALE B3lA 7Ido]l Bushe AFAR A& Aushe 9EE )

9] olg gt rbe GRS} FAA T Rl BAIAF 7He] ) B |t A (information asymmetry)

S AN, 2 el IH]E(agency cost) S HFE EJJr‘: ATk ZARRIe] A F-A e FTieh 3

Al(Material Misstatement)ol] thete] 22 A E 7abe) A S B e 3oz 73S 3 o sthIsA

200). A2 1159 d(Inherent Risk), 5#]$1& (Control Rlsk)J% 2 3F$] & (Detection Risk), Al ¢18

Qa0 Fo7 o|fojA] gtk

HARIE A A S A APFTE o3t 2 Fol7] flailA 74 P AT o] &8t FALE AAT
A AR 8490 /98 (nherent Risk)2 T3 AFEAIF &5 = T2 A ddoly A

ol dFFEAI} FAA FosH B AE=, 1 ARG A RE el gA dIEA E el

YAE e th(ISA 200). T 8.4% 54 $ 8 (Control Risk)C.2, ot o F3EA]7

3 Agste] Fas do® EA1E ¢ ot 7199 R-EAAI R oJste] A

A B 9]Ed S ou|gti(ISA 200). vEAIE 4 E A9 (Detection Risk) -2, AlF EE A

At AFEAIZF 28 & ot FARIY 54 A (substantive procedure)el] &Jall A=A Eg

A& on|SHISA 200).

D)

l—/\]_
A}

N, N

1:1~I o

.ﬂ
l=l~l g
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tHPCAOB 2007). °]& FAFHol] J3kS n|d 7hsAlo] Hrhal 33 tKGul and Goodwin
2010).

S AR ARG bR o] T Tk aaowA A9l th-8-X| o] th(Becker
et al. 1998 ; 2 ¥ - ¥ 2007 ; Caramanis and Lennox 2008 ; O’Keefe et al. 1994 ; Palmrose
1989). ZARRIo] T W HAMHIAE AlFatr] AaiA o 5 59 Atego] daste
2, A1 ZAFREAIZ o]l S7HE Flolth &, AR ARSI R o] WUtE el A% E o
Atk FAHCZE FAA|IHY] AA @ uhet AP, AP S, AL AY] ERe
A Wy Sl o8l Falxiths s onlet, 2o FAREAL] o R ojojd 4 ok H#
1999 ; ©] 43 2009).

7]049] 2k o] BohH AYAte =

o, Ik E e St A Ee] S feE
= s

E2 71l el B} B2 gApAIzt

(Gorton and Winton 2003) 23 o] “BEAk *(spemalness)”o ’é“éﬁ}ﬂ 3l At F F

2 o2 o3& 9dd 7HA ZAHmonitor) ZA](Diamond 1984), 23S A Ho] itz E 33k
TH(Leland and Pyle 1977 ; Campbell and Kracaw 1980). ©]& ©| &2 FUE & H]-go| o] £7]
uf ol SHA] A (securities market) R} EE&Z 02 AIAb] g HRE i £ e F
ZEE A dEd 23 BUEE 955 Adste Aol E&Aolgta Fgth
HEA] 567180 719 Ad gl e BUEE S T3¢ AgAt ko] gl 2455 ¢
< 9 th(Jensen and Meckling 1976 ; Grossman and Hart 1982 ; Jensen 1986 ; Stulz 1990). 2}1 5
= 9o 295 TH7](debt maturity)7F tHE] 1882 TFAA 7= Fon|e S & 4 9t}
= A% UtHMyers 1977 ; Barclay and Smith 1995 ; Guedes and Opler 1996 ; Datta et al.
2005 ; Gul and Goodwin 2010). &2 7124 E& 7H 71950 @713 525 7k 714
o digl AGAte qFS AAsle HIEE 57MA I thEasterbrook 1984 ; Rajan and Winton
1995 ; Stulz 2000 ; Datta et al. 2005). WHeFA o2 g 7|ielA = @71ad gl Ba= teldd

o

]

3

|

i& 0, N{N

2) A O] BT O R 2L Hsealed) RolP, BAAUT FE WA T WF EE v ER
= BEAYT WA TS T2 £ 5 TR0 e AYF B gvisha, @) o)
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w7 ‘/}E]r‘)' 7Fs/do] =t o]9} Y #E Al Rajan and Winton(1995) @714 Q1 2}
S =oAL ok gl o] Eof] W=, A
[e]

FH(material misreporting)el] gt ¥ FFe
]

A7 JPsAo] Bow, o Be £FY MRS onart. dnAoz, gAele 1 3
= 2318 71540] 9IthGul and Tsui 1997).
Aol fEA9I%0] FrHRThe ﬂ?E wu} rﬂw oz

2 2
0% |o oj
o,

B
£

Diamond(1991a)=
A= Bt 587 Pjroﬂ ofal] AP T2k} o] ZF e E 7] wZo
A= @71ak9le] 9 Bua ok &, @A e fEAAAE
< W] A S (refinancing)= A2 Al ¥ a1, AFJA7F A2 (control) S
At threl AaA el Ada 3 AR FARolo] fH(+)°] IAIE 7 ska i Th(Abbott
et al. 2006 ; Basioudis and Francis 2007 ; Venkataraman et al. 2008). ©]+= 712] 2}l Fo] e
A 719E iAo R AT gl oH YA FrEdHEe] molbAA, AAKIY o B i
AleE ) o w5 FALESR dZddrs rjolth &, A ae] BerE 14 579 ¥
(client—specific risk)°] AXH, o] ZAIE ] S7PF A =EH I AL RS9 AF5o 7 o]of
AthE =2 o]tkSimunic 1980).

SHAIRE, # A o] HA| k7] F3(debt maturity structure)= -5
Ad AR sty WiEel &2 wrle] Agdael U A= 51!
73t Gul and Goodwin 2010). Rajan and Winton(1995)°]l -43}“3 EJ% By H5s 4+ ¢l
A Aok 2103 B JHaAVL de AEE =du @ & ok & <=
2ol PFd 5 v FAZe] #2E A3k (unlimited power)s FAIT S 7R A7)
&2 Aleks ket Aot 23] 5 F U=F grta it

Atz o g 2o HUEg-S FHEBNA &A o Slo] Aol diFF 3 AR
59 =84 o] Adsts "k 7oddtta el 9 th(Diamond 1984 ; Fama 1985). Fama
(1985 AAEAFAELS T2 A H(public information)ol] o]&sle W 23S Al HH
(private information)Q! WH-7gHel tfgt HZ@gto] 7] wEol ZYE RS &&4d0] Ev=
AL 7x e, Diamond(1984)E AARFAES B4 gl7] wEo] Fdsat A=
Q8 W&ol FRtE = RUE| o] A48 Fofd {elo] drte H= Axsih

sﬂr w AEE v 1—5:194 AleF7PI ES
A

ofo
M op
Y
;\‘:
o)
a
&
g
IS
S
o
m
9,
T
2
i
R
=51
f
o,
g
¥
30,
rir
O_l.z
m
S
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48
2
% o
rl
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lo,
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ZAA ol A 59 A E YaEgith A&7 3 7ol Al vje g 2
< A R H2E = 7] Wl A8 oln FAR FE Q] 3T HEE AT
T X o5 A4 AR A AR S Wb AL - AR S AR
ZoIth(A 8] - °1 2% 2010)

AFA - HAFAR] TFet AR5 THA A o A& H S V9V A =
T e JEE E3deta Utk A&EHe] WEste FJEEI ] ta FAANTS TF FSHE
g= 51 st o WAl Whg-3Foh(Ederington et al. 1987 ; Hull et al. 2004 ; Norden and

Weber 2004 ; W 2] 2000)= th¢] 9] A% At o] 213 A &-5H5- A2 A
© A FIEH Frb FEFe nE v ot Bt T ol BAAES] A o=
FEF A dot. wtA A EEol T dFS VA F U A_TFE BAEE I
oAZ}Q1 ZALRlo] 1R Al F a8l 2l e htol] §lE Aol AAMES - AR | = o
G 7|A Ao it

Gul and Goodwin(2010)2 4850l = 719 = @71Ad=3 #dE 5 d91ddol
ol a1, 7|akd 53 #HE o)Al RUEY EFo] A A Yehr] wZel
A F-HE 31 @ F(financial misreporting)7} WER £-<1 ]‘jJrI’_ gt} Ashbaugh—Skaife et
al.(2006)2 7| QA -Zol| FEEo 2 IANEH7F7 ] #HQ S&P] Z | Y Y A (framework) 7}
“HeAQ AR Fxlsta 71379 A PES At 7143t - Fols HAAL he] HE
HH & &017] 918 4939 &5 gt RUHP s S/t A4 g b & <
TolME HAF Fo R AETH0l Ue At S B

D712 Fo] AR High e 485 gl o3 sl 347} EAE 7hsdol A
o EUHEe FA7F 34 P wEo AR R w) o] Z3A o m(Diamond 1991b ;
Fama 1985 ; Boyd and Prescott 1986), &4 A= o w2 559 7IHE AtolollA ¢ 3 0}\3}
(Denis and Mihov 2003)3). o]+ ©@7] A F2 Q8] &2 532 7]1FlA ZHTEEE_%-/] 94
H =5 A4S AARF 28 Y Gul and Goodwin(2010)-2 18

/\
fd 0 l:l
e B S i ) %m g e A
H

s

:t>

ol3, 717 Fo] Aoz A7 wje] RUE|Fe| oJa] FRE HEo] BT A
$1ThaL St} Diamond(1991a)= S+l $l= 719 & ©71ad ) Hlgol &2 4-9+= 4713
3) 2 A7l ddel HE gl JE AN AAH R B SHolA e FHoR 2R A

CR |AAA|AA+| AA |AA—| A+ | A | A— |BBB+|BBB BBB—|BB+| BB |BB—|B+ | B |B— |[CCC+|CCC|CCC—| D

No. | 39 | 92 | 154|197 [ 185 (175|200 | 97 |107| 71 | 64 | 59 | 70 | 31 | 39 | 46 | 25 4 4 15

Ratio|0.71]0.39]0.36{0.37{0.33]0.26|0.22 | 0.15 | 0.13| 0.11 {0.13{0.10|0.12|0.22|0.24|0.22| 0.13 |0.04| 0.10 (0.14

4) AAES g ZAAIZES SIAIRE S0l gl 7ol Al A o] @r1Ad =] e 59%E U
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S Aso = BTt 58718 o AR D1k o] Zraw 7] wiiel

= o] o ®rha 3ot webA Gul and Goodwin(2010)S
AbELgl] gk ke Al8-SFol el d3tE e AUt e Aolgke =1
Hole LA &5 o et & ATz A&FH0] d=e 714

.

71 QA 8]+ Z(corporate governance)e] F 83 84t & F Sl
T, 71 RFAAL, =AFF, NRJAFAA} o2 T4 —0:
o] 2K creditor) 24 714 2] ERRIAME RG-S 7153l Sk o]
oMl 3l o]al BAI ALl FF(shareholder)7} It} ©] F FFE 7 0,,3 }*191 :LEHEZ]--—

of & Suiststd 1 ota, AJAe o B Iﬂ‘ﬂﬂ HE d4u AFAE Sl ALl o]
sdistela gt AAsS T FE —ﬂ‘gﬂﬂ atal o] 2 & T FAAFE L

%= Za)gcH(Jensen and Meckling 1976). 5= A2} Atole] A HH|thH o] AlzbsirhH,
b= AHQl B EE o] &ato] A4l ]‘43 SUAIZ17] S8l 718794 s B 7h
o] &4 ¢ =& Zlo|ti(Jensen and Meckling 1976 ; Fama 1980 ; Fama and Jensen 1983). 7|
A Tze] easo] AFEI glo] il lH]-& ﬁﬁ]?‘@o]‘/} AFEe 7] $8e =
F7] w ol RIS 7 B ARSI SolEte Ex FAEATHGuUl and Tsui
1997 ; Tsui et al. 2001).

AFNFeRA FFe dF o I 5T duFT2 EREth A E&0] 5 F

=2 7]?3"“ EHE‘H HSAR G E5S O]"I] A7 B ‘ﬁ"hjrxéoﬂ ol = Adte] A%

Jo
e
o W
ofo

\1

rO o N off ol rE

]_

ﬁd

;g

_>,i

N

_>,i

}mmsl
)

OIF ol :10 JE =N

oXx

o

A

2 AR 4 At A0l U FHE ALFARY ARIFAA sAokSachs and Wamer
1995). °] F TR AR Afeke AFATAGE 2AFEARE o) FYAe] B 2
AR 71 e} FFEA AHA olshrAAelEA 9
ol BARY IFAFFE ARgol met A BAle] AT Bk BAEL
o w0l Webd 4 ekt AR b5t S hFFES 7199 2 fHownen =4 B2
£ 93, 7 RREAAEE Yol 2 AR} AFAT Agielel S Bl

= [e)

Sh=
AN FF9} FA7FsA Y AaddAo] =
‘IC')F

L

0.

gol 71519 S AQl HekA oA
B AAARA 939 TR 4g

o,
tlo
ol
rir
ox
o
N
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[¢]

| 92 A" Aoz oA i Chemmanur 2009 ; Filatochev et al. 2007). Wl A 2=l
BAAeR BYUHEY {93 AEAA S 2t S5HARZ 753 thLee 2015 ; Lee and Kim
2009 ; Jeon et al. 2011). 3FAIRF U 0 2 QZRIFEAAEE FA|AFA A o JholA] = T2t
AEEY JEA|OA ] B & Ao JddFa, ofd #AE 4] AsiA & 7, v 3
AR)E, & giY] $E9 HFo] & 54 e 7199 F4& HJ 5 rHKang and Stulz
1997 ; Lin and Shiu 2003 ; Merton 1987).

871(2010)2 =TT A T&o] Foldrs T4 AFEa Ao Feo Ayrt
8= =171 flEl 71 o stodg W W99 w8 FHY A H|AE WEE Stof A}

Sl

7} Z7hette A3E Atk Pound(1988)E &= FA A7 RO ExbAtel] Ha) 7 B9

L
R

g

o 1

ATES THAEH dTAFAES FAbl theh @3] 9)/d ko] ZFaliAl 3] A% Hell o

1 EAE sidsty] el wFde] AAuAE Algshe SAMRAL] 952 Edl

st Aozt @ ¢ vk BUEE S /idsk] As) dA < e Ee}
u

ZIQA T2 A G e FolArA A=l T 23S T

EON L SO v
O

FIBE ANEe hES WA Tl A2 ueE B AT /9L mUHI
Ak ol BABEL 7199 AQDT FFE VA Ha, BAe PANDE ks
o A F Aoleh. ole] Wgeke AT b & AF RS - FANTO R ekt
A 2 el olu, ZARle A PANDE HokEA A F TR A% F5Y
99 2712 A4 $% 9, 4w 3718 RUHY 3t AAIge BAAEE 3
FE 247h Iokn Q48 FE ek 39718 gl 7ge TAE F%E ARl
WA e od JFow 4§8A Fohuug Bt

FE1BE A% A BA Qe AHAQ ol AR A, J199I LA 7]
AR G A3A s el ARl &9 5 T80 A B e 2
¢ 5 YRS e AR, FRE AL 2LHES HFE E D2 AR
oItk olgll ARPxe Fui £ o FE AEIFAMAADS FF slol, T8 4}

g
sHAl 71990l digk RUE R 252 ota 8RS U A8 He AFsthe ool
A1 2183717 o] ik RIS 7d e EE A9 22 o HAAER A =
(financial market)] Foizlo|AA, 7|42 A FH 11317 (financial reporting process)°ll A 7}
ARAR ol BAARA ThE o HAAEZFH d&Fe s Aotk

57182 tEel t-g-3te], 719e] 21A% 2210l thak Myers(1977)2] & (seminal model)

o
alo
>
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k=l

A (underinvestment problem)” ]|

=
R

s, A g usk

[AIXME / Mized N
o

7] “ThaFA

f
.

42 M2t
et al.(2005)°] 2]
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o, 71GA 27} A ESe] AR e9loaw 2HeetE 2SO 4 9JTHAbbott et al. 2006 ;
005 ; o] A8 - FF <= 2005). Jensen(1983)-=> thElQle] 7|5 F9)4 95 BAct=H A
S AWt Bmek ke o] Bo| 2k giFle] A5S S5
FY= < " F44Q1 d&5 SH(Griffin et al. 2010).
e 322 A eSS, AFHE ALt
9 A efof] &S X THBushee 1998 ; Chung et al. 2002
; Mitra and Cready 2005). 5= AiE-&0°] oW 7|2 A E & SAGE] AT <
o] ZtasH FAra S FL FH A HIA 87 & FAEARE T AFAR] A
ol & Afdde A8 e AR R dd a7t FURIER gAAH 20 FAE
ot HrhelAlE - $8F 2005 ; BPEZ 2012). webA o] FAME|AE Al Fete 7
ARIE B 12 39 MAESFE BE 7HeAde] E7] wlZol(Francis 1984 ; Palmrose 1986 ;
Francis and Simon 1987 ; A5 ¢ 2005) &=AFF AE&2] S/t AAMES - ZARAIE
712 oo™ Zolt(uhiAl 2012). ol 871 BUHY o g @AY FT} AR
F - ZRAARE 2] S(—)e] BACE BFeta, o=eFF A Ego] e =
7 HZol &S RS - AR L] BoAlE HH)el WAE dFdE & Atk F, 7t
A 19 ()Y #AE gslsthe At e 4 Sl
o] APAFEoA Ut oz A Rgo| & FFEC] 7|Ygl sl F542 1A SE
S a3, YFINFF AEEo] BIEE FAIESE - ZAAIZb] E2A] YEhE 23E BAY
(Bushee 1998 ; Chung et al. 2002 ; Mitra and Cready 2005 ; B'HZ1 2012 ; A A]-$ 2013). H3
o=l FAAE dukEziztel] vl RUEF f217 FREA 5] Hojva Agzte] 713
Fo]7 o] x-S At FITHPound 1988 ; Jensen 1983 ; AF-El 2004). HF &2 o] = %
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Rhde] @71Ad S S7ER e el Sukste] bR - AT SUHEel R Eeka
AIRAFF A L8] W2 Ad5e IA R FAFF A28 £ AFTEy dides
Fol ZAAE 2l tigh 27 A7) gl @Al HSe] S7ME S AR - AL
AREE Zravshe S()9 WAl 52 HaZ AR - FARAIREe] ST S A8 o
Falle 7 o P AL S FF ARE] =2 Al 719 dEETel thEt AAlet 2yE
gol =TT ATEo] ¥ ArEt ¥ AYetr] wiel ARl At AR ol
SE Aoz dide) & ¢ vk webd @7IAd S ARG - ZARAIRE 2] 5(—)9 A
€ 71g = slvh

ol=mFTe] AAek RUE o] 71 el @A 52 AR - AR ZRS] Ao vl A=
&= dotiuz It ofd AFHA S 2] sl E vE A ecle s A o
TRAFF AgEo] B2 Aol @r1Asl g0l FARLSE - AR miAE 93-S B4
7199l @71ard 7ol S7keh, w6710 BUHY Aste A d ] Hoxle ol H 3 frE
AR Skl mheh Aol mokAlE HI G Alele] A EAE WM art vt =<l
FF AEE nA0l w2t @A gl AAES - AR vAE Afele FREE 7H
o] 5 7Fed & 37l Wl v 22 dHlE M-S AAsith

7Hd3 s I FF] A o] B
o

M. {723 A4t 2244

1. 9323

Slmumc(1980)ﬂr Simunic and Stein(1996)°] 7§¥tat ZHAMR =2 & (audit fee model)ol| A ZHA}
= 5, B34, A8A, 71EF ¥ EA4d(Johnstone and Bedard 2003)°l] whet zFo]7}F Sl
34\ oz A 7Hajele] AAA H|L-S Wit} 2EMSE Zhzt AR G9F ZRARA 7] 2k
235 %3 LNAF9} LNAHo|th AWHsas ARl F3(BIGY), 71915 (SIZE), A3
(GRW), F55A] ¥ &(LEV), FWE 8] I¢jvj& B]3(FRGN), FAMF o8] 5413 v1&
(CURRENT), F#H]&(QUICK), FA}4to] ] E(ROA), F-2]8]&(DtoE), A4 (ZIND), A=d
(YD) &oltt.
A WA AP D71219) 5 (SDEBT)S FAHE rﬂﬁ] 23 = Fgr|Ro R Y&
DA T HEE SHET @AY Y] olHd F671¢e] RUHE J82 vE &
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¥, SDEBTS] Al5E &(—)9l A%E 1Y ot FAkglo] WA 7 Sk el F549)
ol F7VsHAl Hol AR =l HrkekaL AT LMETﬂm%%ﬂ SDEBTS]
A Aol A AETHCRE HeFs 7‘*}1
T
2ol YehA(Pound 1988 ; A
d - o34 2017) T vRte] S=AFF AEE(FSH)Z AT - ZHARA]
2 Abolel] ()9l BAE B Rolut,

AR i B4 AR WS BIG4S] 725 Bigd RIS NonfBig4 ALl wlE 4
ARS8 BRG] B Be Ao UEbE #1999 459 9] 2005 1 9 -
uhakg 2007) £ ?ﬂ%—d+y4ﬂﬁw}ﬂﬂﬂﬂ-ﬂ“%ﬂsmm AP ATNA Lk
o7 ZALE S - AR TR A a9lo g J1AF F 9 %F A 4x(Simunic 1984 ; Palmrose 1989

; O’Keefe et al. 1994 ; Gul and Goodwin 2010 ; 2 & 1999 ; A+ £ 20052 TF27F &
= FEUFE K(+)9 BAVE ddE Y, FA4ke] A & d(natural logarithm) &2 2% %‘:}.
G318 974 718IGRW)O T BAIZ Sl8l G-I o] AA7ER S B8] Fo kR &
9] PBR(Price Book—Value Ratio)< ] §ED}

BAAYR WH9 ARLPYE 247E FAE O] FBRA W ELEV)T BRI E
(QUICK)Z EA|3FA a(# ﬂ94m% Gul and Goodwin 2010), ©] & B3pAaH] &0 Y&
= Aslge] w7 QAEe] RARSs) phele] ZEE Ao At A4 &
(asset mix)< FARF thH] 52 H]&(CURRENT)Z S 1, o] H]&o] =545 AR
T AR F7eE A ® YERGTHGul and Goodwin 2010). 2% 3442 714
(SIZE)®lol FulZ thy] =94 mj&2] H|F(FRGN)S= FA|et% 3, e d7<}

Wl k()] FAAE BY Aolth(EFd - ¥3H-3 2007 ; Gul and Goodwin 2010). 7+A}
= = SAADEA o] HFAA FALKHROA), F-AH]&(DtoE) = Vo] &4l 8t
2, B &) EL5E AR SAbsA0] EolA) BRI - A (el

2 b

M
o,

® Aol the] AT Po] FAES R g HAWSe S A A
BARE, AT ASE 97 ARARE o8] SHAAT AT (1)L BIIAY
ol s 9 A TS Aeke dobas] flalel thga) g chw B8 w
e Ngem, e 18 AdEa.

5) Sarbanes—Oxley'Holl TH4¥ vie} o] =olejo] AH A FALHROA), F-A1H]&(DoE) = o] &
et

6) SelLkerel 7% gpAbuge A FHt RARSAL AST} R ES AASFER(4E - ke
2007), F8 FAWSY ZYAE (- 1AHOR S wHe] AT A5E H B 9FY

(2007), MHEL - EEE2007)] ATRGH Lo plH o S
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+ B, LEV, 1+ B CURRENT, |+ 3; QUICK, _ |
+ BgF RGN, _ | + ByROA, _ | + B,y DtoE, _,
+XBIND+ X3, YD+ e (1)
o714,
LNAF;, A RS AR G

LNAH, -, : ZAMA 7R AFd 2 3k
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SIZE DA e FARbe] AR g
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LEV LR AR
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[HT2s 2
LNAF,(LNAH, )= B,+ 3,SDEBT, |+ [,CR, |+ 3,SDEBT*CR,_,
+ B,BIGA, |+ B5SIZE, |+ BsGRW, |+ 3,LEV,_,
+ BsCURRENT, |+ 3,QUICK, |+ 3,,FRGN, _
+ B ROA, _ + 1,DtoE, |+ Y3,IND+ Y3,YD+ ¢ )
o] 7] A,
CR (AESH A— mgtold |, ol®™ 0
SDEBT*CR : SDEBT¥ CR9| %3 2H-8-3F

AREEel o guRERA Adgo] 45 v
T o] 0% FoIgtrh10 B A F(SDEBT)H & =191 FF A &-&(FSH)<]
e AR Aol wheba @A o] AR B AR b m X =

J‘(SDEBT*FSH)?J
Aoltk. the RRA S Abgdle] M 38 4%

P A3l e dsteA ARE & F U A
Eig=s
(728 3
LNAF,(LNAH, )= B, + 3,SDEBT, | + 3,FSH, _, + 3,SDEBT* FSH, _,
+ B,BIGA, |+ B;SIZE, |+ B;GRW, |+ 3.LEV,
+ BsCURRENT, _ | + By QUICK, _, + 3,(FRGN, _,
+ 11 ROA, _ |+ 13DtoE, | + X3, IND+ X3, YD+ € 3)
o] 7]A,
FSH D ERFFY AEgo] T nweldH 1, ofY¥ 0
SDEBT*FSH : SDEBT¥} FSHS] “¢% 283}

2. &) AA

AT E f71EA @ IAGA A ARE Z1gezA 201195 2018714 NICE

%7 B9 Kisvalue, FnGulde«] DataGuldGSOH/ﬂ 83 AFARY} FEUED AAZAIA 2

58 FEolth A1k 20115
A7l AHgEE 2] W}

X

L

10) 8
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D 259 A9 % Kisvalue 2 DataGuide5dl] AFFH7} e 71 —dA=
2) A71EEHe] e I -d=
3) FeHEYe AAFA 28 (dart.fss.or.kr) o A AP H A AN 7ML AR S 2F RO
T 7bsd 71
4) FAA el oA S FEY] HFE 2 e A9
EE9 S| (outliers)E 1A F = JTFS 415171 Yl Studentized Residuale] £25 Bl
oju= #ZXE A A(truncation) § AT 919 WE-& EUR 2 AFoA A48 HF
FEL F 158471 — AEFALEF) 9 1,6077]19 — A E(FHAFA 7Ho T
CE 1> HE2 MY
= e T
: FINCES ZEARAIZH
FE9<S A3 Kisvalue E Dataguidesol] Z3H 7] —-dA= 18,056 18,056
<A &>
HALE G ZARAZE 2h8 7t gle 719 -9 = (4,575) (4,661)
A&EH0] fle 79 -d= (10,816) (10,730)
A 283 ARAs 2 AR} fle V1Y - (977) (854)
R—student7} 25 Z3shs FHA 9 ddshs 719 A= (104) (204)
HERE 1,584 1,607

L 7lesA 9 A3 24
7t 7lesAE

B el AHgE FaRgl U 7EEA TS <& 2> AT 2(1), 2(2), 21(3)°l
AR AFEO] Hit, 9, EFUAE st <E 2> 4 ZAAMES(LNAF)E H (5
147)e] 12.203(12.101)0] a2, ZFAMAIZHLNAH, 1)< F (59 5)2 7.890(7.847)= YeEht )
o AARaE AT BS HHtH T4 9] Aot ZM Ao 2AYH 71?4"‘
S(SDEBT)d| talxE B (EAF)0] AR A% 0.114(0.094), ZHAHAIZES] 4 0.114
(0.092)°|t}. A&5F A— mgko] 191 gnHEel ﬂ%% (CR)S] IR G (FHAIAIZY) FE-9

uu
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Fitol 03800379018, HAl SFAAE A— FFo] FeFoltk e IFARF AR

(FSH)] ZALE S (FARAIZE) FE-o] HiFo] 0.494(0.485)0] T},

<H 2> 7S

e LNAF{(N=1,584) Model LNAH:—1(N=1,607) Model

g BEHAL R R g EEHX E R

LNAF; 12.203 0.825 12.101
LNAH;-, 7.890 0.852 7.847
SDEBT— 0.114 0.098 0.094 0.114 0.101 0.092
CR(-1 0.380 0.486 0 0.379 0.485 0
FSH;— 0.494 0.500 0 0.485 0.500 0
BIG4:- 0.821 0.383 1.000 0.821 0.383 1.000
SIZE - 28.078 1.709 27.996 28.120 1.707 28.056
GRW,—; 1.590 1.738 1.076 1.563 1.726 1.043
LEVi— 0.373 0.155 0.355 0.373 0.158 0.352
FRGN;— 0.226 0.298 0.053 0.224 0.302 0.049
CURRENT;-, 0.426 0.167 0.427 0.423 0.164 0.421
QUICK - 0.968 0.592 0.846 0.966 0.626 0.839
ROA-; 0.004 0.104 0.018 0.0013 0.104 0.017
DtoE; - 1.642 16.207 0.766 1.583 16.021 0.755

F) LNAF, : 232 E50] AAZT 3k LNAH, - BAMAZYS AA2 3 gk SDEBT, -, @71 34 3/54
AL CR -y i A S5F A—7|uto] ™ 1, oUW 0 ; FSH,—; : =53 X&) F94 njyto]d |, o}
YU 0 ; BIG4,—; : ZAKlo] BIG4©|H 1, ol 0 ; SIZE,—; : I7A7149] ZAAY] A2 3t
GRW,—; - F7WeAM &(PBR) ; LEV, ; : 553 A/ZA} ; CURRENT, - : f-8Ab3A%Y 5 QUICK, -
C(FEAA A AN/ SRR FRGN, ;- EEY F F9ulEe] 2RA|E= HS ; RO4, ;- B
Tol/FAt Dok, @ FARB/FARE S IND A E Ynl ; vD =g

AN Welld s A 229 FE(SIZE)S] B3H(F91 ) 28.078(27.996), LA
7re] 73-F- 28.120(28.056) 2. = M THE zlo] & HolA] Skt E& 5 Bigd AlFRclel oaf 1t
APE 71 G (BIG4)S FAMEF(FAAZE) E2-9] G 1to] 82.1%(82.1%)°] ™, A3 (GRW) 7+
ARE(EAAIZY FEO] o] 1.590(1.563) 0.2 AIAIZE o] IS REEUE 23
=2 BEES BT A8 a9 W FAE OiF] fre R A9] BlE(LEV)
0.373(0.373)2.2 A9 29tar, 24|82 QUICK-E 0.968(0.966)°] ATt ZAHAF thu] A4
o] B]&<9l CURRENTE 0.426(0.423)C.2 M]3k £30]9) 1, mjE9 & ejujZo] AA|ee



71| BIIRIAZOl ZAET S ZAK|ZH O|Xl= & 51

H] &(FRGN)S 0.226(0.224)°] 1.1, ZF2}ato] 2] B(ROA)S 0.004(0.0013)0]H, ZAHE thu] &
YT HlES 1.642(1.583)F H] 52 §EE}

Lt of2EA =4

TEATE AFAY, FEHS LNAFsﬂr 7 =& AAAAE Hol= 4= SIZER 0.8632
=A Jehta 9lth LNAF= @713 5(SDEBT), 41465 (CR), & =Q1F5 A &E-&(FSH) ¥
Fob Fo3t S(—)e IAE BAY o= DA T vl Eo] &5, 28570 ES5E,

ERIFF AT FSFE ARG GolxE #AE 9|t

T8k LNAFSF BAHSFEY ”J&J&ﬂl B Bigd 7HARRI(BIGY), =2 vl &N 1] &(FRGN),
ZAAF0] A EH(ROA) S KH(+)Y BAS B, %%—"i—zﬂﬂ]g(LEV) F 5 A2k £ (CURRENT),
F2AFA] &(QUICK)HHE S(—)2 JJrﬁP

TS LNAHY 7 =2 433 Hel W4 94| SIZER 08772 vl §- =2 J#
< 24t LNAHE FL2 AW SDEBT, CR, FSH 259 23t S(—)2 #AS B
1 99 WgolME LNAFS) 2] Bigd 7HAFI(BIG4), %94 ] =2 H] &(FRGN), %‘—2}*&01%1%
(ROA)ZH = H(+)o #IAS A, F55AIHE(LEV), F+5AHH]|&(CURRENT), B3AM:t
H&(QUICK)# = =(—) #AIE Bty @7I1A) S (SDEBT)# &3 (LEV) 7te] aA
FE B2 Holu, IAEA A VIF 4 nje g tgs3Adde EA7F $lolth

J
oXx
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LNAF,(LNAH, ) = 3,+ B,SDEBT, |+ 3,BIGA, |+ B,SIZE, |+ 3,GRW, ,+B;LEV, |
+B;CURRNET, |+ 3.QUICK, |+ B,FRGN, |+ B,ROA, |
+ By DtoE, | + X3, IND+ X3; YD+e (1)
, Pred. LNAF, LNAH;—
Variables ! — —
Sign Coefficient t—value Coefficient t—value
Intercept —0.662 —3.32™ —4.385 —20.08""
SDEBT,; A= —0.288 —2.16" —0.067 —0.48
BIG4,; + 0.023 0.87 0.261 9.35™
SIZE, - + 0.445 64.16™" 0.434 62.29"
GRW, 0.049 8.81"" 0.023 4.07"
LEV,-, + 0.887 8.13" 0.394 3.54"
CURRENT, + 0.034 0.37 0.159 1.72°
QUICK,, — 0.119 4.54™ 0.018 0.77
FRGN, -, + 0.056 273 0.059 175"
ROA, —0.307 —3.18™ —0.311 —3.13™
DtoE, | + 0.00047 0.84 —0.00014 —0.24
IND x3
YD x3
Adj. R 0.8122 0.8099
F %k 26430 264.17°
N 1,584 1,607

F1) #, ok, wxxE 2 10%, 5%, 1% 5o Fo¢ES Uehy

F2) LNAF, : 7PV AR R0 3k 5 LNAH, - - AR AFA 21 3 5 SDEBT, - : ©7) 3] /5 A%
; BIG4,—; - Z3AF10] BIG4o]™ 1, o} ™ 0 ; SIZE,—; - IAA1e] FAke] AAZ 3k GRW, -,
: F7}eA ) S(PBR) ; LEV, - ¢ 5 5-3/Z A4 ; CURRENT, -, @ S+ A ZA4Y  QUICK, - -
(FEAF—ATAYYFERA ; FRGN,-; 1 FNE 5 FelvlZo] AXshe ¥F ; RO4,—; 371
o|2)/FAWY 5 DioE,—; : FAYB/EAE ; IND : A4 Bv] ; vD - A=t
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<E 5 YRR MESE d2ASHIE AR S/ZAAZI0| O|X|= B
LNAF,(LNAH,_,) =8, + ,SDEBT,_, + 3,CR, _, + 3,SDEBT* CR,_, + ,BIG4, _, + B,SIZE,

+0,GRW, \+6,LEV, | +B,CURRENT, , +(,QUICK, _,

+ B FRGN, | + B, ROA, |+ B,DioE, |+ X3,IND+ 53, YD+ e 2)

, Pred. LNAF; LNAH:—

Variable ! — —
Sign Coefficient t—value Coefficient t—value

Intercept —1.190 —5.53" —4.983 —21.33"
SDEBT, A= —1.351 —6.76"" —0.711 —3.38"
CR, + 0.006 0.18 0.110 294"
SDEBT*CR,- )= 1.344 623" 0.712 3217
BIG4, + 0.045 1.66 0.290 10.39
SIZE, + 0.464 62.89" 0.455 60.63""
GRW,; 0.049 9.08™" 0.025 442"
LEV,, + 0.785 7.19™ 0.235 2.09”
CURRENT, -, + 0.145 1.57 0.258 2817
QUICK, - 0.102 3.98° 0.0007 0.03
FRGN, + 0.064 201 0.061 1.87"
ROA: —0.258 —2.70"" —0.237 —2.40"
DtoE, + 0.00030 0.54 —0.00036 —0.63
IND B
YD x%
Adj. R’ 0.8206 0.8164
F gk 259.64" 256.017
N 1,584 1,607

F1) x, wx, wxxm ZE2E 10%, 5%, 1% F50 fFoTES e
F2) M=) HoE <HF 4>9 ety 25 Ul CRe o Al85F A—1]vte|d [, olY™ 0 ; SDEBT*CR;
: SDEBT¥} CRe| 43283k

AL G9) mp7 A = ZRARAIZEel| HlEl = Al T o] We s AT Tyl St
e 295 Bt o] s|HEA 9] A3= SDEBTY AlFE 1% oA
Eluka, A5 2H8-3H(SDEBT+*CR)S] Al 0.7122 23|83 DAL FT AAAZE Alele]
()2 AE AT E ZE BT ol AEH 7| He] 2hEe Ae5Fe] 7AE Al
A8 9 BUHY 59 A5 E HARl0] Rtolgso] IIAAIZLE F7HA7] = A2 s E 4 gl
oh AR A8E718 EA7F = o 7199 AmTE AU S-S 2AlE] w35
E7F AL wEbA <E 5>o] BAZARE AlgSFe] Al 849 il 7alle] 2t
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<HE 6> SRS =QUFF K28 H2AMNEHSTH AR S/LAAIZH| OjXl= G
LNAF,(LNAH,_,) = 3+ 8,SDEBT,_, + 3,FSH, _, + 3,SDEBT* FSH, _, + 3,BIGA, _, + 3;SIZE, |

+B;GRW,_, + B, LEV,_, + 3FRGN; _, + 3, CURRENT, _, + ,,QUICK, _,

+ By ROA, | + B, DtoE, |+ SB,IND+ X3, YD+ e 3)
_ Pred. LNAF, LNAH;—{
Variable : — —

Sign Coefficient t—value Coefficient t—value
Intercept —0.485 —2.38" —4.064 —16.54™
SDEBT,, I~ —0.875 —4.74™ —0.474 —243"
FSH, = —0.153 —5.117" —0.115 —3.60""
SDEBT#FSH, | | +/— 0.953 482" 0.610 3.01"
BIG4,, + 0.023 0.85 0.265 9.49™"
SIZE + 0.441 62.82"" 0.424 54,10
GRW, 0.047 8.54™ 0.021 3.60™"
LEV + 0.927 8.54™ 0.411 3.69™
CURRENT, + 0.037 0.40 0.160 1.74°
QUICK; -, - 0.125 481" 0.014 0.58
FRGN, + 0.059 1.83" 0.059 1.79"
ROA, —0.338 —3.52" —0.321 —3.24™
DtoE, | + 0.00050 0.91 —0.0001 —0.12
IND 23t
YD Ay
Adj. R’ 0.8153 0.8113
F %% 250.617" 24755
N 1,584 1,607

F1) =, wx, wxm ZE2E 10%, 5%, 1% 5o fFoleEs JEbd
F2) W] HolE <H 4> sty 22 thuk FSH—, : =01 F3F2] x| &E-&0] £9
M 0 ; SDEBT+FSH,—, : SDEBT®} FSHY| A3 2h-g-3}e],
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The Effect of Short - Term Debt of Client
Firms on Audit Fees and Audit Hours

: Focusing on Rated Firms

Hoi Yoon" - Hee Chun Roh™"

<Abstract>

We analyzed the effect of short—term debt of firms that are loans from financial institutions on

audit fees and audit hours. The purpose of this paper is to find out how auditors respond to their
role in monitoring short—term debt in terms of risk management of financial institutions through
audit fees and audit hours.

We find that short—term debt is negatively associated with audit fees but not associated with
audit hours. Also, we examined whether the relation between short—term debt and audit fees and
audit hours is stronger or weaker in low credit rating firms. The result shows that the negative
relation between short—term debt and audit fees and audit hours is weaker in low rated firms than
in high rated firms. In addition, we examined whether the relation between short—term debt and
audit fees and audit hours is stronger or weaker among firms with low ownership percentage of
foreign shareholders. We find that the negative relation between short—term debt and audit fees
and audit hours is weaker among firms with low ownership percentage of foreign shareholders.

These results indicate that the higher the ratio of short—term debt, the stronger the monitoring
of financial institutions, the lower audit risk auditors assess. And then auditor respond to audit
risk through audit fees and audit hours. Analyses of low credit ratings and low ownership
percentage of foreign shareholders set as audit risk factors showed that the monitoring effect of
financial institutions decreased. Recognizing the liquidity risk of a firm with a lower credit rating
and the low level of checking and monitoring of the management activities of a firm with a lower
ownership percentage of foreign shareholders, the auditor may interpret it as requiring more audit
hours and a higher level of audit fees.

This study finds that auditors actually considered the role of monitoring financial institutions due
to short—term debt in audit pricing and deciding input of audit hours. This differs from the way
many prior literature approached debt ratios in terms of liquidity. This contributes that the auditor
analyzed the relationship of responding to audit fees and audit hours by considering other audit
risk factors, along with the role of monitoring financial institutions.

<Key words> Short—term Debt, Credit Rating, Ownership Percentage of Foreign Shareholders, Audit Fees,
Audit Hours
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