
585



586



587



588



589

         
      ∑
∑ 

(2)

    or  or   
      
     ∑∑ 

(3)

    oror 
  or  or  
      
     ∑∑ 

(4)

 
  




 (1)

변수정의
AF
HHI
SIZE
CONFM
INVREC
LEV
ISSUE
OPINION
BIG
FIRST
OWN
FOR
ODR
AC
IAC

=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

감사보수 단위 의 로그 값( \1,000)
시장점유율로 측정한 시장지배력
총자산의 자연로그 값
연결자회사 수의 자연로그 값
재고자산 매출채권 총자산( + )/
총부채 총자산/
사채총계 주식발행대금 총자산( + )/
감사의견이 비적정이면 아니면1, 0

회계법인이면 아니면BIG4 1. 0
초도감사인이면 아니면1, 0
최대주주지분율
외국인주주지분율
이사회 사외이사 구성비율
감사위원회 설치 여부
감사위원회 멤버 전체 사외이사 구성 여부
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<Table 1> H1 : The effect of Product Market Competition on Audit Fees

ln         
      ∑∑ 

Variable
(1) OLS regression (2) Newey and West test

Coef. t-value Coef. t-value

intercept 8.917 　 55.91 *** 8.917 　 50.68 ***

HHI -0.204 　 -4.22 *** -0.204 　 -3.91 ***

SIZE 0.338 　 54.43 *** 0.338 　 50.22 ***

CONFM 0.143 　 17.27 *** 0.143 　 17.13 ***

INVREC 0.096 　 2.37 ** 0.096 　 2.27 **

LEV 0.312 　 10.09 *** 0.312 　 10.16 ***

ISSUE 0.252 　 11.09 *** 0.252 　 7.46 ***

OPINION 0.117 　 1.26 　 0.117 　 1.57 　

BIG 0.081 　 6.55 *** 0.081 　 6.38 ***

FIRST -0.066 　 -5.09 *** -0.066 　 -4.89 ***

OWN -0.092 　 -2.86 *** -0.092 　 -2.88 ***

FOR 0.427 　 9.07 *** 0.427 　 9.43 ***

Industry Dummy included included

Year dummy included included

F-value 644.16 616.24***

Adj. R² 0.7883 0.7883

N 3,802 3,802
1) *, **, *** indicate significance levels at 10%, 5%, 1%, two-tailed, respectively.

2) Variable definitions are presented in <Table 2>.
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<Table 2> H2 : The effect of Product Market Competition on the Association
between Ownership Structure and Audit Fees
ln    or  or   

      
     ∑∑ 

Variable

Panel A : H 2-1 Panel B : H 2-2

OLS regression Fama-Macbe th
test OLS regression Fama-Macbeth

test
Coef. t-value Coef. t-value Coef. t-value Coef. t-value

intercept 8.836 　 53.89*** 9.223 　104.53*** 8.985 　 56.24*** 9.259 104.9
2***

HHI 0.207 　 2.11 ** 0.047 　 0.44 　-0.342 　 -6.00*** -0.248 -2.37 **
OWN 0.035 　 0.80 　 0.025 　 0.60 　-0.085 　 -2.64*** -0.076 -4.05***
HHI*OWN -0.919 　 -3.95*** -0.775 　-3.22 **
FOR 0.404 　 8.58*** 0.393 　13.10*** 0.260 　 4.36*** 0.366 10.21***
HHI*FOR 1.020 　 4.54*** 0.221 0.92 　
SIZE 0.339 　 52.96*** 0.326 　71.63*** 0.336 　 54.09*** 0.326 74.82***
CONFM 0.137 　 16.39*** 0.132 　17.45*** 0.144 　 17.44*** 0.134 16.54***
INVREC 0.087 　 2.05 ** 0.059 　 1.72 　 0.084 　 2.09 ** 0.061 1.78 　
LEV 0.309 　 9.93*** 0.361 　10.35*** 0.322 　 10.42*** 0.360 9.73***
ISSUE 0.225 　 9.89*** 0.271 　 7.58*** 0.248 　 10.93*** 0.268 7.70***
OPINION 0.106 　 1.16 　 0.060 　 0.77 　 0.099 　 1.07 　 0.038 0.51 　
BIG 0.082 　 6.61*** 0.086 　17.66*** 0.083 　 6.73*** 0.089 19.67***
FIRST -0.066 　 -5.12*** -0.054 　-2.69 **-0.066 　 -5.08*** -0.054 -2.65 **
Industry
Dummy included included included included

Year
dummy included included included included

Adj. R² 0.793 0.786 0.7893 0.7856
N 3,802 3,802 3,802 3,802
1) *, **, *** indicate significance levels at 10%, 5%, 1%, two-tailed, respectively.
2) Variable definitions are presented in <Table 2> and are as follows.
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