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3.2 ERE R B AR I ey b

321 BEtmEZEHE

REzGEAN B SRE B H g ENEERRERE - EEsT B
i [ {428 DeFond and Zhang (2014) Fraad8 R E e E N & - HGELTE T AR
[ (A e S A ERRIL - BEHE - WBRRaBURTISREZ FitnElE
Z) B AT (PAEETEIR E LA R GET R R F AR E ) o KA ERERHT =

FhIE@EtET) 175 141 1 39-84 5 | 49
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SR =EE FmE

K2 HBRAEEEZESG
Panel A BEAEREEIEFE

JFeaiE AR (B ERE) 10,007
W G ERESGAR R B M R T B T B R A R R (321)

BB 5 R = (698)
IR A 8,988
Panel B £k

T =
B AT EHE%
FESEXTH | BEEEAR (2013~2015 4F) (2016~2018 4F)
B2 5]l B2 Eesl B4 e

JE S 160 0.02 77 0.02 83 0.02
BT 157 0.02 78 0.02 79 0.02
HRR T2 324 0.04 160 0.04 164 0.03
TR 539 0.06 247 0.06 292 0.06
EAN R 95 0.01 48 0.01 47 0.01
Siesk T3¢ 259 0.03 126 0.03 133 0.03
M 413 0.05 204 0.05 209 0.04
fijisE 158 0.02 74 0.02 84 0.02
bl 201 0.02 90 0.02 111 0.02
Ho5HAE 190 0.02 91 0.02 99 0.02
b2 T 2% 234 0.03 109 0.03 125 0.03
EHE 599 0.07 266 0.06 333 0.07
g 815 0.09 378 0.09 437 0.09
RN B g st i 622 0.07 302 0.07 320 0.07
S 706 0.08 339 0.08 367 0.08
SR R 2 490 0.05 234 0.05 256 0.05
@% aalag 1188 0.13 583 0.14 605 0.13

SR 204 0.02 102 0.02 102 0.02
iéﬁﬂﬁﬁf%% 195 0.02 95 0.02 100 0.02
HAE 12 462 0.05 223 0.05 239 0.05
SALAIEZE 139 0.02 62 0.01 77 0.02
HAh 838 0.09 384 0.09 454 0.10
HaET 8,988 1.00 4272 1.00 4,716 1.00

GE o HA SRR R A S 2 N DU ELBIASE 1% ZAF] (KB T3E ~ 3SR T2 BB T - 1K
T3 WEHBR) -

A e R S E A R %E’J%% A ERHRE TR B EE SR s
RS A LR IR R B I S T BE - G et AR E S B (e = R E AV B IH T B AU R S &
B - P RESTERE ”rEfﬁE?S R B A s RS N A Y HLA SR TR 5R
BIH - HREINEEEINIEEE - ERARRERERR - WHITEINEZREFSEY
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BHEH S (41 TAASB 2013 ¢ Peecher et al. 2013) » RIILASCH N FET B I & » &
B E RS E AR B R E R EE) - BRI Gutierrez er al. (2018) FH[EIRYIEE » LA
M B HE B BT onE - BRAIB I ESTEL (Discretionary Accruals) 7 $8¥H{E {F Ky fUHE
g4 o f% Kothari, Leone, and Wesley (2005) » H/\ 5] 45 %47 A Modified Jones Model f&5 7
(Dechow, Sloan and Sweeney 1995) 1 » DAk MEIESH e 2 B A ISR 8RS -
GrRERE R R LT 0 MRS (1) PRV TRE AR RS B R SO MR T
(DAY’ -

T4, 1 AREV, — AREC, PPE,
: :ﬂ0+:31 + 5, ( : t)'*'ﬂs( t)+IB4ROAit4 +&, @)
it-1 Ay it-1 A
Hip
T4, * i NEE CFAERERTRE - DEBECE TP 4t R SR SRS R EE
Ay D ENEE - A EE
AREV, * i N EF t FIHEUW A F AR EIE

AREC, * i /NFEI t FERENURAE B |
PPE, * i NFE% ¢ AT VEEE B AN
ROA, . © i XFE -1 FRERR
&, I NES ¢ SRR

o

322 BEtEAMEEKREEZEHE

Fat#E A A E RS G S E E B EN (L ASUE A B A SRR ZAIE
7 (4 Collins, Maydew, and Weiss 1997 ~ Barth, Beaver and Landsman 1998 ~ Ely and Waymire
1999 % Marquardt and Wiedman 2004 %5) £%FJ Ohlson (1995) #EZE PIE FE B E R BRI FN
Get &R RARE Z REESHERS o B ER R SRR Gt &R EE R
s AR A A T P s R B O RE 2 R 1 (R (B S B RV S B (O
Bl After<BV E After xEPS %) A hglafbas — » AEER A% B, B ps > o3 pllHe i B =& %
s B R IR T (B (E B B (BB BRI MEAY S 20 (SRER ) S22 o TR Rl s P 3 AL
Hi% > ERHERAESNIEINE SN EERIGR TG EGHENEENRIN - 1L
I A R P22 1 LA S ) 2 [ E ORI BRI

P DA EEEEREAG Y - HERGFTEE S VER 19 FHRE -

H
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SR =EE FmE

B, = By + BBV, + B,EPS,, + f; After,, + , After, x BV,
+ psAfier, x EPS,, + By Industry . + 3, Year, + ¢, @

’
Hrp

P, ¢ i NEIE ¢ SRR B R H 2 R (ERE ¢
BV, + i NEIG R IREN(EE
EPS, * i NEIE t FOREER
After, - A AEMLRERRIVE RS > & =2016~2018 > HE/K1: &
RIEAE R 03
Industry, * FESERIRREBERE » e R j AR 1 BAIE 0
Year, : TSR BEEE > HER Ly FAIE 1 BAIK 0
e, HATIER (FTERA -
B BHEEA A EZH SR FitnB RO H &t EHUEE MR B A FHER%
Fo e P B R B R S R R R - R IR A (B L R BRI B M R T B
SEEHE 2 22 HAEF (JREN After x BV x DA 1 Afier x EPS x DA S35 2R {ER 2 - ' MR
RN (3) P o AEEFREL By 8L By I RIAERE A A B S S g et E i iR (E
(EE R BREE BT 2 W EH (BURER) F228 © AL SR MRS T R Ryt an 2 AU
B HROMERERTEUR S > RRES T E R O ER T BUR (R Al E S -
AP A B ER - o mE T o B R LR (5 (B B & e (B (B G R 1 B TR I Y F 65
F o AR (REL B A1 o FESZ/NGY O o FRIAEALNT ¢
P, =p, + BBV, + B,EPS, + p;After, + B, After,, x BV, + [, After, x EPS
+ B,BV, x DA, + B,EPS, x DA, + ByAfier, x BV, x DA, )
+ By After,, x EPS,, x DA, + B,, Industry , + 3, Year +¢&,

Hofr
DA, * i AT ¢ EEHOR MRS B (DA) -

FHRY A SCHY B BFE RS PRt 78 AR N s AR R B A A & - &t &Ry
EEKBEMESESEZ(E > FEH RoE AR A E RS AR iR A gt & EE L

¢ SETURE - MEEBBEEE (2017) % -

T AR E R R A e S T AR AR - TR B RS BRI R (R B % - iR
SCRRATEE BB R BB A B M ST B R — IR S (WI5RSCH - RS E Rk E R 2003 & 5T
&~ BEEEE BT 2008 £F) o

ES
/N
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RAMEAE R - B AL B I EFAG AT 72 U704 2 i AR B s A O A — {8 & B A 2 i e it
WP E B EAFRIILA T » BINEASTRE (2) F1 (3) ZFA - 28000 > ZRHY LA T RifE R
R > ARGRE e —28 LU= S I i 05 AT oA U Ut OB A N E s S & st &s
EE BT R2EE - H 5% > DeMaris (2004) f5H - BT 2R M EHAG & GF 2 [F] — R
it BLOMHZEANE R - BB ny s REUmEE 2 58 > I e ARAIhE -
H#AR 5 A st © © Hainmueller, Mummolo and Xu (2019) 7N HiE AL B A A F FFAY
BRI - BAEETE S E AR - EEER - WIEFRRRYLLEL - A ERHRR Y [E4H
H ST 5 _EOH A HIE s A LY 73 Bio A2 i & B LR (B P 42 R B E i 1997 - 106
H) o Mz 80 7 ARRAE LR FIEEAGHT - 4 B B IH P B B s IE 2 I A
S DIE R ELLII AR RS (standard group) » 11 & 822 LEERHY 55— BEAGREE H
SR [ SRR HH B R SRS B o RS AR R At B B I BRI (A 800 )
HAFIREAG 2 REBTHAY 2B (R 2B S B R 1997 > 106 H K Jann 2008 > 456-457 K) °
Tams and Thornton (1975) 7R » FEECELE &M > W72 DL g7 el B S R
[EIFTS ~ FEEE ~ MERIEE I TR A= A R A 48 25 SCRUNE I8 et 1-8)) (2014) ~ Barre-
ra-Osorio, Garcia-Moreno, Patrinos and Porta (2011) L & Thi, Simioni and Thomas-Agnan (2018)

FHFE RN E ST TS SR DI EIRF RO DA B - DA SR iR 7 7A AU A [0 ] 2 W e
BGMHEAT I 2 2 AL - IZ—@UT%%%LFH¥ﬁﬁ§ff?$§%ﬁu$ﬂ{§F@{Ixﬂﬁﬁaﬁﬁﬂfﬁ“ﬂ’] at
BB ERAMEELLES - ARt - e LS TR A E R A B S pE st & E
SAIH 2 X O AR RIETT AT o BRI SRy TR T A o DA S A T A —I BEEZ
(EERRTRE - R A LIS Ry i T3 7AR TS —(E R A -

HA > LR (1997) JRfEH > BIE R — B SRR B IR B R 2 [F
Y - HRARFEIBFES A2 B SN P EORE - o B A E R R R RS = 9% - I
It B rEE A B A E RS ARG s & B BIH S E R T o0 HT > #&
BRIt a g 1F R TEAY AR (B AR BB P W A\ B A o o5 RO A 5] — i 2 R e (L (LA &2

* DeMaris (2004 > 148-154 B) 505 » &R ATZE LA MBS 2 RBUEIE K - EHEOIILES 2 HEEE
BeZ FIRVEEE 2 A BERT T Rak -
PP R E AR (1997) $5t - BRI E TR M T WO B AR I S P i A LS - A BRI A ]
— B EHEAME SR DAY I BCIRRERF B2 - A RERER WEFRE IRV E IE 22 - e B B IOIRER
& - BT BE R 2 LEEE IR - B AT taEmnuiRms o MM R STl E F AT ERE M
FRAGE S LAVEEERERE R (HHE AR KEE HRRATAERE 22 5 (structural difference) FTAEELHY
EERERNRE - WL TAER 2 Wi R [ AT RE (PR AV I B S RSOV 22 522 - T Re e B HEG
FIEIEZRZR - SRR > FFE D IRERRES RO RS RECRIV AR - HHRERMA — R HN
HIEZER -

i

FhfE@EtET) 1745 1471 39-84 5 | 53



SR =EE FmE

BRE I TR AR BT > HATERRFRER > AT gNE—EmIRAEEN &R E
SIEEEAN A ERR SRR PR EEABEZE - MEREREH EHAGHRA

FNEGR - EA B EEKE Z HERGRE - 052 > DB TTliwin Az s i &%
s 2R AN REPT BRI St S E E BRI ORD) AT sE Rk 5 A&
R 5 PR AR 18 P U A i o iy 2 R S R 0 B (EL A & BR B RS 0 O D) - e tAE
A A E RS R AR B A A E RS S A 0 O - R B SRR (P A
AHRELAERE R EA ¥ﬁ%§ﬁ S RME B A ER R EAT > BT RI g s B i
BHEZRMEEREEHETENEGEREAE > NMANEH CBER) EEMBIMERE - 2
R 7 T RE Z*%ﬂszED%Eﬁ THFERTAERER SRR Z EEGREER - &
IR E A ER R E AR A GRS o IR 2 I D (5 BN R By 2
By (SEEER) L TRERIRE R EA S S E g - REE Y gt E IR E
EEN RS THYHIET SRR R F GRERZZR) FrEl o AT B HY X 202 A0 A3 A W
AEZHRE G ENE G HREERE AR A () Z &N - REL 25
FRTBR R AR o NIEASOR 20 LI BRI AT ot IS E R AT =
B EATR 2 Gat EME BB EE I A > RN -

FoiE(T OB BRI A (2) st (3) ZHEHERL 7y AU A= (4) A
(5) > BEAS Z NEHE RokEfl - AUSEECTAR i Bl e 3R i A EIRSE  FRVELE - 51
Z 1N

Gozp ﬁGopO+ﬂGmplBV+ﬂGop2EPS+ﬂGop3][nduStry +ﬁGop4)Y6ar +8Group (4)

ﬁGoupO +IBGD plBV+ﬂGoLp2EPS+IBGmupSBVXDA
+ ﬂGroup,4EPS x DA + ﬂGroup,Sj[nduS”j}j + ﬂGroup,éyYéary + gGroup

Golp

©)

HF Group 53 BB R N ERZ IR E AT (Before) DLRE A E 1% (After) W
{EREEHS » Ry (ERAERET - TR (4) 7 (5) BSEa i bRt (6) » DL X" RERE
WEE 2 et &S o A P B ey & - 852 @) 5 - X8& BV ~ EPS ~ Industry
K Year ; % & 5) I » X EE& BV ~ EPS ~ BV x DA ~ EPS x DA ~ Industry J Year > f FyiEl
ERS GBS HEN A E > ¢ RIEE « FHFREWNT -

F, Group — =X Groupﬂ Group + gGroup (6)

O BB EITSRENER - ASrh X BEREE -
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7 2 P 0 A i i R & (B G O (R B TH AU S (E 1% > ARy SR PR A
B35 > E(B) = B HLE(e) = 0 > M7 e 4R & 388 VI E > ) Pyyre = XoorBogore * HL P o=
XyP e TR AR SRS A X R S0 PR E R AT TR S -

Puer = Prepre = X 1y B ypr = X ngore P

=X Afier BAfter BeforeﬂBefore +X BeforeﬂAffer BeforeﬂAfter (7

= ()? Afier -X Be_fbre) ier T Befare( After ﬂBgfbr@)

I_I_I I_I_I
FHECUCR THREECR
HE (7) 1320 - 8 e A A B % 2 B 72 T DA AR T - Ho (X, —
X B er 1R A 25 B R R RO, - IS R 2 BRI - R o
HEBA A ERRERTRIRIESR - 5 R0 (4) ISR - AlEE BV K EPS © iz (5)
HIRRSEEETE » HIELE BV ~ EPS ~ BV x DA J EPS x DA » " FH80380% | AT & & e 15 F #r
ABEZIMERVMEEHAET - RKER G EFEE T EEEANT A ERR SRR 2 2=
FFTE R B E R © T Xagore Baer — Broore) TRFHE PR AE 72 FIF RN HIORR - F BT
PRBIRT ST BT 7 (G 5 THABHE B T A s AR HY 22 52 Al fidie & [EE AT U B
AT R RS (D T BRI A EE A E R SRR
AR - A EER AE R B A ER R G AR Z REE LR RN 8T
Bt B ARSI - TR E S B BT S BT AL i iR 2 7 S A AR R
A ERRERIRZ AR SRR —EA S HIES R ((EEHAE) (s - TREIE
FE A B ERIR B A R E LS E AR G T M B R R - MR
TETENE R BEANENR - X EZHR S E RN It & R E B 2 F 2 HE
W -

4. BRI R

4.1 Rl e
53 BEEEHORGER > BT RGEBSEIFIGIHEEE At EHER R

U EFAE SRR S 2 Jann (2008)
. %ﬁ/\\%%%i BEEEARFR TAHBE T 5 &5 - BRI S - ATA B BB E (P) EHMEE AR > &
S N ERE IEAHRE - IR (E(E (BY) MEkmEr (EPS) fH RymE IR (HEA 5% >0.5) < (At -
@ZEEI’JL%E%?FE HFET AT R O TR L DU SRR -

i
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SR =EE FmE

F Y 2 4 8B BT v A (R HETT 2% 1% 2 Winsorized 38 %2  Panel A SR 2 8 A A E 2 B
18 (P) PR AL B & 49 By 41.50 1 24.47 » FELSIREEE (BY) BY 80 A1 815 4
Fy22.37 1 18.32 » RGEIGR (EPS) HIFHERI P L 8540 5 2.01 1 1.25 > S MEFERTRGE
EHE (DA) B PE%L ~ P88 405 0.64 11 0.46 - K EEEEAYY Z2HARAYIR S - Panel B
A0 0 P A A% s i PR R A B S T R TP i B 2 e - &5 SRER
RS AE R ERERN BRGNS RERTZ KE (P) - IR EE BY) DR
FiER (EPS) 2 RS ARIE I B TR(E (P) KMERIREEE BY) ZHEIRE
BREEEEI NN - HHILATR > HERRIRIEE (BY) MUK EER (EPS) (EE A& Az
AL BRI BRI ERTE 2 ERIRAEEE (BY) DRI EER (EPS) &
AAEE - HEL » ASORHAEEER 3 i #E— B OB Z R % - ZRB 2 T U E R
LRI G E RS ERENEE R o MR RE I e B8R E (D) (F
Fygetin B 2 REEHOTH - BN AR S R XSSl SO e 3
(DA) » Nem{EEg8E i BT S~ REE AR -

®3 MBEREE

Panel A @ £ EEA (2013~2018 4F- © N = 8,988)
a1 s R RME 1% 25% 50% 75% 99%  wAME
P 4150 5122 1.01 4.53 1420 2447 4514 3221 4649
BV 22.37 1458  —11.03 1.97 13.05 1832 2724  86.01 802.1
EPS 2.01 353 5786  —5.83 0.11 1.25 324 1698 193.7
DA 0.64 0.62 0.00 0.01 0.21 0.46 0.85 3.21 8.71
After 0.53 0.50 0.00 0.00 0.00 1.00 1.00 1.00 1.00
Panel B © 7 F T N & S mife ARS8 22 St e
AT Bl SR .
(2013~2015 4F) (2016~2018 4F) -
PHEE() g Q) CPEEG) @) (3)~(D) 4)—(2)
P 37.71 22.62 44.94 26.21 723" 3.59™
BV 21.55 17.91 23.10 18.86 1.55™ 0.95™
EPS 1.91 121 2.10 1.30 0.19™ 0.09™
DA 0.64 0.46 0.64 0.45 0.00"" -0.01"™"
N=4272 N=4,716

i LBECERR

P AR B L O SRR 5 BY IR IRTAI(E(E 5 EPS © 1FIREER 5 DA © RUNHEEERE
PRIEHESHBUZABEHE (1DA)) 5 After + BT ERIRERIRAVEE EEH - 35 i AR  AFd R =CaeAg s - J

Fo 1l THHIE 0 -
2. PR P HE RAR ¢ BE 5 PSS FER Wilcoxon FERIFIRMIE -

3% R 10% HEE/KAELLR » #* FIR 5% B /KHELUR » #+* FR 1% HZ/KHELLT -
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4.2 HEEHIR

421 BRFAERRERABTREHERREEEEBEREEMRIER
ERiE R

PR A E S S e ENEE RS IREAST SR RERE
sTonE B L fﬂFﬁ@fﬁ/\m‘éﬁaﬁ{lﬁZEﬁ A& LJ\‘E (2) Fi=C (3) #FT 73T - R AEER Iy
eI A BB - ARG E A LR - NI BARE T TRV IEREN: - STRCE
it H] SCHET TRV AR - TR LR B IR S AL (F A TR A - FRR AR
{EARE TS PIRENE - ] DA (IR 6 AR i o A Al R B I Y 25 e LR MR R ClLf &2 2013)
PRIt - ASCH A EE S BT ETERE(L AR E R FRAVHRIEG AR - 1EH
HEFIIHT - EREEREWENR 4 - R4 Q) RAFEFTLE  AEBEAN SRS
G A EE B2 GRS TIIHE% R 15 0.58 » F{E 15 1783.65 (p-value<0.01) »
£ 1% SUatBE /K > BUREIRHARCEE By - MRIREEE (BY) B&er (EPS) M(HE
] 2 B IEAERE (B #5771 0.11 > p-value<0.01 LRz 0.64 > p-value<0.01) » (RFE A E
e T (B B BRI Y > RGEERE 2 3800+ SOZIRAR - s 2 > iR EEE & eR S A
AL Z E{E WA - 82 Ohlson (1995) BHFEHY M —2L -

I (2) &EREUR B B After TR (B 2 HEZ EAHRR ((RE0R 0.06 » p-value<0.01) - 1ffj
BB RE N RIRE [EESSGIER fter=<BV) KIEE » AREGETEEKE ((RE
7y 0.01 > p-value>0.10) ; i A SNEZH S HIE ERSC GIE R (After <EPS) HI| 2IHBIEEE (h
5y 0.17 » p-value<0.01) - AFRBEAHAEXH LR - iR EEHAERMIES E
6] Z S EHRHE AR - (HRERETEE KA T\ E R S 0V P Al RE tE I bk 2 WA &
A > Bes Y erE AT ME A M R M B E 27T - Barth, Beaver, and Landsman (2001) 28 & »
S EE D gt B R EUE IR B E AR E MR (B AR - ot ersiE iR
EEEMEENR G EEERE - 7R SREEE GG A RREEE &
AR » R E R BIEE R RAVEE G R - 8RS BN E RS
% BMERIVEEMBIEEZ NI AR AR ER  ERRERARATERN

Z &R AR G s Ber R 2 B A HEEN: - BEEBENT A EZ RS E - 78
T[:T?x SEHBERE R EEEY - B NEE T (S S I R IRE EE A T

H (After x BV) DLRCERE B EN B ERSCGAEN (After x EPS) Wi EERAREA (B, +

RS SRR E TR R B AS R » 3U (2) Z B AR A it o e e O M 2 R T (0 (B Y S LA
H (4fter x BV) 2 VIF = 10.16 - [z (3) 2 28 FH#r s E A% 5 R S 28 SR A8 e R i (0 (L B2 2 BRI S AL P R
(JRE After x BV F1 After x EPS S80) » DU E R « iR B EMSA e 8 L a e
(After x BV x DA) Z 533 By 13.53 ~ 10.32 LUK 10.06 » VIF Brsifit 10 - A ay i s o i 5 SR g -
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Bs) BBBERIR 0 SERBUNERTAEZ RS ZERRAE S GRHREREE LR
T8 (FER 61.65 p-value<0.01) - LERTATAL » TEEASLEER 1 -

x4 B3l Q) MslEA T A Bl S R 2 Ft B B G H R (E E S A e E E
BETEEEESETNCR - BREREH > EIAFTmE SRR - HERE AR BRI
7 (2) #Y 0.58 fFH 3 (3) #Y 0.59 - IIAS T E HY B RER AR AR RERE 7MY 0.01 -

R4 B ENEEMRASRFEE ST

EON A"
oty %8 BEAERR (HETE B R iRETE
HHOE By 0.20 0.10 1.98" 0.19 0.10 1.88"
BV B, 0.11 0.05 20.317" 0.08 0.01 13.55"
EPS B, 0.64 0.02 30.74™ 0.78 0.03 26.89"
After B 0.06 0.14 596" 0.05 0.14 5.98"
After<BV B, 0.01 0.07 0.20™" 0.01 0.08 0.10
After xEPS Bs 0.17 0.03 580" 0.22 0.04 5.69™
BVxDA Be 0.04 0.05 7.79™"
EPSxDA B -0.19 0.03 -7.00""
After<BVxDA Be -0.00 0.01 —-0.06""
After<EPS*DA Bo -0.07 0.03 —-1.48"
Year Lo Included Included
Industry b Included Included
Adj R’ 0.58" 0.59""
FfH 1783.65™ 1175.59™
Test: B, + f5=0 0.018 61.65" 0.23 69.53™
Test: S+ B, =0 —-0.07" 5.69™
A S 8988"" 8988™"

i L BEUERS KR 3 BECER After<BV ¢ BT AR AR B ERI IR 5 After<EPS -
WG RS TFR RN NER 5 After<BVxDA = SEFIRTERRGE ~ R R AER IR A8 R 1 e T3
CREEMEIEC TR 5 AfterxEPS*DA = SRS ~ SR B ARAIE R R T A BB AT -

U (2) & BB EREARAT VIF B 172 1.01~4.93 Z[E > VIF B8/ 10 B B S8 e

AR -
BRI (3) & B E B SRRARA T VIF E 27172 1.00~5.23 Z [ » VIF {EE/NR 10 - BER E S8 R
EIHGRIERE -
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SERBUR - IR EE (BY) B & ER (EPS) Mk (EREJR 2 B LR (RE00 Al R
0.08 > p-value<0.01 LAk 0.78 » p-value<0.01) ° 7 F 7 2\ &A% it 15 ARE 2 iR 1 (B (5.2 A2 1E
(After x BV) DI ANE GRS G A (After <EPS) ¥ Ry IEAHR - ERESERIRER (2) 65582 -
Tt R (] ST AR AR BT (B, + fs) Bl B Ziﬁ'%éﬁéT?TéﬁE%jtﬁA 0 (F{E R 69.53
p-value<0.01) -

Iz MR A E RO EOR M EE TS BAE A (BV < DA) MR (H 23R BE IEAHRE (A
0.04 > p-value<0.01) ; ZERFIF I MEESH B G E R (EPS x DA) MR (E 2 8E AR (4
R —0.19 » p-value<0.01) - & [F N ATREE KR AR T B8R Z BORMEIT R & o B T AR

KRR E B ERHYE 2 A F1E (Beaver 2002) - Marquardt and Wiedman (2004) B35 72
=~ PRBERE R BILE: (2008) JREEERME A iR (a1 (E (E Bl & 6 (BB B @fﬁﬁﬁ?ﬂiﬁa{%
EEMERARSRHGEM > MERTEEN N EFEENREEERREEEZS
Fil o EEsHER P RERIREEAESE - RIS 8 AT HOAEETE T » i fFFﬁTE
EZEEKEMRT - & ER 2 EE R TEE - 1o JREAFAEZRE - #aik
EHEEFIEA ST 8 X BB (Afier x BV x DA) DUR N ERL e ~ KRR
PEMESH S EEH] (After x EPS x DA) ENINEZ AR - A REGETHEE/KE (R
773l By =0.00 > p-value>0.10 DLz —0.07 > p-value>0.10) - #E— D gl A M A Az dm & - fE
G M T (R (BRI R M FES T 8 2 B AR (After xBV <DA) MARBFRT S ~ BERFIH
AVERESH B AER] (After x EPS x DA) W& BEERHRE (B + po) BEHREABEZE
SEHRBURE A A S 2 B e T AR I (B E Bl o B E BT R A Almse
B 5% ZHETEIE/KEE (F H R 5.69 > p-value<0.05) - GRAIATAL > FEEASIRER 2 -

4.2.2 L) Oaxaca-Blinder Z &7 /A LB E A EZR SRR ERIREEEHR
BerEENER M2 )

P > Al (4) F A E SRS AT R 2 AR T T AT o A
HeAEIg % > R HR R IR A (E B R - #E1T OB 2 R47f# o % 5 Panel A 537l Fyi
Fr AL R S T DUR B R e E i S R 2 20 (4) WVIEER 0T BURTEB A &R
LA A FIRE IR EE (BY) BlgREER (EPS) FIRLE 2 B3 1EAHRH © Panel B #£—2th
O B S AR 2 Gt E R EE R R A 22 R 1T OB 47ff - S35 A
AR SRR E AR R - AR 0.14 (p-value<0.01) » BURE T A& R SR
(2016 422 2018 ) #5i F Hr XN AL S AT (2013 522 2015 4F) ReERIZN 0 > =& L8
2017 4F 5 B 1% ZRENIRER (B HRE 4R (ri = BRI AT -

i
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SR =EE FmE

r5 ERFAERREIRZENAENEENAGEFREITEE OB SR

Panel A 3 (4) AT A E IR EATR 2 BHEFEA T

FR R AL LA A E R H SR
(2013~2015 4) (2016~2018 4F)

BB B REAEER tEETE B TEAERR tHETE
HHOE 0.28 0.10 278" 0.33 0.09 3467
BV 0.10 0.01 20.61°" 0.11 0.01 22.59™
EPS 0.64 0.02 31.34™ 0.81 0.02 41.08™
Year Included Included

Industry Included Included

Adj R’ 0.5047 0.6231

F{E 2174.68™ 3898.65

N 472" 4716™

Panel B EEEUE FFT A EZ SRS AR 2 Gt BB E NG EERHA OB 2= 557#

e 7= 52 FHECUR (BHEER) THRECRUIR (RBEER)
P A/'teriﬁ Before ()?A/‘ter’)_( Bg/ore),é/{ﬁer X Before (ﬁAA/ieriﬂA Before)
0.14™ (0.02) 0.06™" (0.01) 0.09™ 0.01)
[ESERSTE 1%L FEAER R84 FEHEER
BV 0.03™ 0.01 0.00™" 0.00
EPS 0.02"" 0.01 0.01"" 0.00
Year Included Included
Industry Included Included
(it L5 0.05™" 0.01

B ¢ L AP RS SR RS -
2 BWERBRE 4 -
3. % T 10% BEEKHELLT + ** 07 5% BEE/KHELLT » ##% 47 1% BEE/KHELL T -

BEOE R R B SRR RN 0.14 B FEEEE T REEGUER | B TR
SR 1> 3 RIS 0.06 (p-value<0.01) £z 0.09 (p-value<0.01) - (FHE T (B % S RANEL
A T AL s p R B I 0 > RS2k A A AT A i o 2 il 1R B S0 (1
MR (E B 6% AR (EFESUR) B0 0.06 BEAr LUK AR 7Y i F 3 R B i S A 14
B REUIE AN (GBOSER) 30 0.09 BATAVERR « 08 TRERER ) /g > TR E R
Wi (B B R B P A AT N B R S R = R R E S R A A EZENIE R -
wIREFEE (BY) HREEAFEEERTCR (0.03 > p-value<0.01) » JRENE M EZ#RE %
T R P B (L B P Y L2 S BB L B I i S R BRI Ay R & - B R (E i A
AR RAVERL - S TR ECR ) 50% (0.03/0.06) HYEEL 1 &2ER (EPS) fEE &
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%2 T A A 38 SN A R S AT i 0.02 BRIy » JR G (8 e BB TE SR (0.02
p-value<0.05) » Fﬁ%LFﬁ%ﬁfﬁﬁ&%& T % B BR B A S IR A R T A\ B e s TR i
EAVEINEYN R - B2 T RBOSCR ) iVAHEC > R ELER (EPS) [E7E 7 A A i S Al
Ao BCHS - JTRBISER & BR8P Al S A /KR - B B BR AR SR (5 T (AR B
IR E S S AIRHTER > 33830 EPS1E T (ABBSCR | R ER i AR RCR (0.01
p-value<0.01) ; [MfERIRIAIEE (BY) NI EAERER - EREBGETEE/KEE (0.00 > p-val-
ue>0.10) - BUREAHAE LSS % - EHER (EPS) By iin 1 B - BEEAFIRREN &R
BRI 2 (B BB AT B S A Z A E 0 0.01 BEfL - &R EnlXl > iR EE
(BV) Ed 65 (EPS) 1 " RHECSCR 5 R0 T RBOER ) iU RAEY BT E LSS R
BB R A S S R BN R EREIR A RN E A N E RS R 2 iR
E1{E (BY) B8k (EPS) BT AREREEMIIZ E R (FHECR) > DR B E s
&2 BER(E E MR RCE A A i S AT I (RBOSER) el -

% 6 Panel A K= (5) - FRBEAAEHEIEmEE Gt &R EE R 2
ZEEE S ITAE R B A E SR S AR SR E AR IR EE (BY) ~ B8R (EPS) PLK
FE 2 MR T (B (A O RS T RO B AR A (BYV xDA) 9 2 BAE TEAERA © 1 B eR I # R M g T
%ﬁufﬂ’ﬁﬁﬁ (EPSxDA) REZEMR - REFZEFCAMMEESTET - BAF R EHEE A

 FCEH NVEHE R R B B g AR S T B I R IR A E G AR A
ﬁurﬁF@fEEZfﬁu {EL SRR P S ER R AR 28 PR U L R 5 AR BNy 0.08 R T B s
%22 0.08 BEAZE 0.12 (0.08+0.04) % 0.11 (0.08+0.03) 5 Fyfk > (BEM BB HIFE AR 0.78 K
1.0 J&k/D % 0.59 (0.78—0.19) Kz 0.74 (1.00-0.26) - JRE[IRimie i s X Bl S aieiig - s
i TP P O [ B ML B 1 B S B P B B i (B ST B S ) T - (HRLERY
U 1) {55 M [ 1 I T i 5 3 P S By B i iV B e o W A e A I A (I (E
RAMERD & [ FRETRR RS > R B s R 1A (B 1 e (BB (B MRS (E ) SR ER - Bk
BEAEFRRERE R ORTHY o 2R 4 =0 (3) MIIVEEIR TR - $& AR RERE R B
AELHRERE RS A S AR -

Panel B /K OB S &S A - 38 I sU A A% o S 1R A 05 28 FH o s\ A e o i e (0
YRR - REF THRHECER § BBy - EEZ P A sl E i i s AR R 8 A =
AR Z IR E(E E (BY) Bi&eR (EPS) (VREHN - B3 HI R 0.03 (p-value<0.01) LL
F20.02 (p-value<0.05) : DU bR {E ERIFAMEIEST BECEAEM (BV*DA) DU B ERTIH
AVERESHBOC A MER] (EPS*DA) BBV > (1E53 5y —0.00 (p-value>0.10) LIk —0.01(p-val-
ue<0.10) » VU{ERFEEIRATAEERVERR > MR RIR i EEATSOA T ES T O B ER (BV<DA)

i
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®o6 ETEFNRE ERAFAEZXRENBRZEFTENEEMAMRFRESITEE OB 5#
Panel A 3, (5) P U E L i piig 2 R A A

7 P B A A E R H SR
(2013~2015 4) (2016~2018 4E)

BB B8 FEAERR t e E B TEAERR tHETE
HHOE 0.26 0.10 2.64" 0.31 0.10 3317
BV 0.08 0.01 13.67 0.08 0.01 15.24™
EPS 0.78 0.02 27.43" 1.00 0.02 38.24""
BVxDA 0.04 0.01 7.95" 0.03 0.05 817"
EPSxDA -0.19 0.02 -7.23™ -0.26 0.02 -11.12™
Year Included Included
Industry Included Included
Adj R’ 0.5120 0.6326
FA{H 1121.37™ 2030.64""
EZN 4 4272 4716™

Panel B LE#H AR A ERZ S AR < S P EGRE E R MR OB 72 R %

MEfE =R FHEC R (BREER) BB (REER)
I_) Afm_f_) Before (A_]Aﬁer_)?ﬁcfare)ﬁAﬁer )?anore (ﬁA/ter_ﬁs(ybre)
0.14™ (0.02) 0.06™" (0.01) 0.09™" 0.01)
ESEREEE % REHERR % FEHEER
BV 0.03™" 0.01 0.00™" 0.00
EPS 0.02™ 0.01 0.01™" 0.01
BVxDA -0.00 0.00 0.01™" 0.01
EPS*DA -0.01™" 0.01 0.01™ 0.01
Year Included Included
Industry Included Included
HHOE 0.09™" 0.01

FE L AR e o AU e S AR A R
2. BEUERBHE 4 -
3. % FIR 10% FEE/KHELLT » ** IR 5% BHE/KHELLUT » *4* FKIR 1% B /KAELLT -

PRI D R EEGET BIE KR - GERBUR > B RS R S A A & Al
ZRERIRIEIEE (BY) BlEER (EPS) By 20 > MR EE AR e B EH
(BV*DA) PR B ERFIFCA M FES TS T AE R (EPS*DA) 2/ » (REF e T BT
A & S B B R B S AE R VY > N A s iR EE (BY) &
FiER (EPS) Z X OAFREEAE -
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M T EREESER ) J7TH - s B AT U i 1 R 8 e U i i 25 A (R
IR - AR EERIREEE (BY) ~ &k (EPS) ~ HELRIRIE S EMEOEET B G 1F
(BV*DA) PR BT FES T B B AER (EPS*DA) M A6 NN IEBERATE (45
BV 5 0.00 > p-value>0.10 ~ EPS /5 0.01 > p-value>0.10 > BVxDA k5 0.01 > p-value>0.10 DL J¢
EPSxDA 5 0.01 » p-value<0.10) » f EPSxDA % 10% 4 &1 862 /K # - [ Panel B 7] /1 » &Y
8% (EPS) Z st & 3 A A&z #E % - AR 3 A S S R 23R -
IARIESETHVEE A - MEEEHFTmE N BERFISUAMEE 8B EH (EPSX
DA) ZAGEHEHEOR I AR 1% o MR A A AL s R 2 B IR -
REAFEFTLE - BT EZHER - HERE S EmEr - ek btk
B EHEEWNRN - BvE A B S S i S SR FEFTm
BEHTFHETRER o BHEE AR Panel A th B ERFIECAMEIES B G IER (EPS*DA) B (ENTE
[ BB D - T E R S 1R S 2 B T Y A B T e (AR T T I [ A R
B A E LR S REERE G B W N & B HE AR P H R RV E - [RERIOR
PEMEST SO BRI (HRA I B M 28 - 478 TREOR ) R T RBOSER ) &R TTH - &
6 Panel A 7 v eSS0 2 R T ({2 T [ (B AV B P RE T [ B AR DA T L2 Y
AL e 15 AT 1% HA A R T AR B B2 HL (BB B PR I 2 P U R e s i AR 2
7 EM G B RN (HECAMEIESTHOE B fk 2 TE (BB (BRI & R R AR, RIEL 28
AL R S R 1% B B 6 AR B B B E R M 7 2 A R X B Az s AR R > 2= 2
BECEEEZME: - AN EANT A EZHRERBO BB St BT
(HSE E I HE AR P S Rk 2 A EER - ARMAE A SR 2R A (G R 22 51
EENEATE 2 8L - BBICRL (A Marquardt and Wiedman 2004 B3 752 ~ BRBEFE K B9 (E:
2008) SRR E A EIHR/VEENERE A EEHAM T EEEEN I > TR S HEAE &
R E BE R -

4.3 BAEAHIEARS SR
43.1 BHIMERZEAARTERHRNEZR SRR 2 FEERE R (balanced panel
data) EFTHGA '
Ryt M A B EAIR 2 EA R AN EREA AT B ERBER » ASCE—F5
B B SRR R EE AR D 5 2 S EREHEEOR! (balanced panel data) 43 751 5y 4071 &

AR 4~ R 5 KK 6 REUHE - ANRIESE - UARFIRITHT -

|
i
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(3t 8142 ) B EEWRN - DIHEREATE BT A E RIS AR A A LR - R
FRETWE  WREANTAERREH ST EENRERE - GREUR - R
AR E T RIRAEE S BIER (After<xBY) FIRLE R MR » 2AREBESEHEEKE (h
R 0.02 > p-value>0.10) ;8 FHHT A E XS & ER X EAEH (After<EPS) FIR(E N 235
EIEAERH (R#Fy 0.13 - p-value<0. 01) - £ OB 3BT - WA A B IS REE A H =
B EATZ A E] PR EAER S 0.09 (p-value<0.01) - [ SRR (EHE YR N £ Z2IHE
AT TR EBOAR 5 22 B (FFECR) FI2k B R R R BE 22 (RESSER) FVERR » 737 5 0.04
(p-value<0.05) LLKz 0.05 (p-value<0.01) & " RAfE8SUR 5 /MR Ry 2K H & W2 S B B it 3%
R R B RS AR B A A &l mT - IR (E(E (BY) B A E
SN EA R A ERL > (RBOT AR 0.02 (p-value<0.01) - [i#EEE " FRECECR | AR - &gk
(EPS) {listAEERR IS NI A E R ANAY £ A (0.01 » p-value<0.10) - HHEG T HEUSR |
BRRHTERL (0.01/0.05=20%) - BRE AN AERH SR - & EE (EPS) B0 1 AL - R
ON EIREE R Z B BRI Z (B BB A E RS AT S0 0.01 BBy - FEEARHIR 4
Rz 5 —8 -

AR ENE EREUT - B A E SRRSO IEN (After<EPS) TREH
I IEAHRE ((RE0Fs 0.15 » p-value<0. 01) - Y E &L - iR m (EE RO E
JEEHEZ SZ T AF (After<xBVxDA) PARGBE T E SRS ~ BERFIEOAMEESH B T AE A
(After xEPSxDA) RIIFIRS (8 2 37 MR (28057 51 B —0.05 » p-value>0.10 DL Kz —0.09 » p-val-
ue<0. 01) » BEFREGFEHEKE - EifsERHIFR 4 —5 - L OB s > HmiRAEE
FIFOSMETEST BB AFR (BV*DA) 15 T FHEGR S A1 T AREECR ) | S &
et e B (E IS INAREEE AV R - T & BRI FES TS B/ (EPS*DA) 1% T RHBER |
IR 2 P A A% s 1 AR I AR EE A = A 5 ZRMAE T REBCER | J7TH - BER IR
VEFEST RS EAEH (EPS*DA) 4300 ho# A X &L S e R (S I 23 ERUR - 2=
10% %iEtEEE/KAE (14805 0.01 » p-value<0.10) - B 3545 /N ELZ2 6 HH [ -

432 BT ABIEAETRE 2 RSB EFIRA

WIRTATAL » B R B S - AT RES D& 5T ey SRR Py DADN T 2 1 2
AR B B (R b > GaT Rl T RERR A S ZHVEES JTEARCA » Simunic (1980)
Ry N EIEET AEAUAR Gt EiEE (8377) dHAER 77 DURAIEREA TR AR AHECER 73 - HIR
Fitan B A E R > BN AERRERVETWE TR B BET A E(F B
SR NEZ N BVESIRITRARR - It - A0S DR AEIF Rt inE 2 R
8 WHFTA B BOETT IR LR BT BRI AT o IRIREHY 2009 4 T ABHE
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S EMEEKEE

TSR ETaC BN ) BUE - A F SR LR S E e B s A e B g st
FIAE A » AL TEJ database tPE[ 5T\ 18 EE 2 35T AN E R EEEHE - ASCRAIBLET
fig ~ THEAFEEIE (2012) MHEIEL - RoRERASERN - IEE BRI A8 2L
GAEPRMERA > ENEERS T HEE - MILZEERSIEFREFTAEE 2 FEEA
A DA AEIE ANEIE AT E (40) Z BB Z ATEATEE# (D4)
HELTHER T - thEHREHY 8988 EREABERE - PIFRFT A B ERIBR 4088 AR 2
{E > 1351 4900 FREABZE M TR -

x 73 (2) B Q) ZEEFHE T - BUNHE IR FE (BY) B F AR (EPS) FIR(H
[ 2 R0E AR - A A B S &R EE A (Afier<EPS) RofE IEARRE (A8

®7 UEHABERFHRERESH CEHENBENAEEREEE ST

A (2) A3
-3 X TR (ETE X TS (HETE
HHE B, —0.07 0.01 -5.847" -0.08 0.01 -6.25""
BV B 0.23 0.02 13.12" 0.22 0.02 11.89™
EPS b 0.54 0.02 30.95™ 0.53 0.02 30.04™
After B 0.11 0.02 6.46"" 0.11 0.02 6.42""
AfterxBV B, —0.00 0.02 -0.12 0.03 0.02 1.00™"
After xEPS Bs 0.14 0.02 579" 0.11 0.02 447
BVxAQ B 0.01 0.02 0.92™
EPSxAQ i 0.03 0.02 1.65
AfterxBVxAQ By -0.05 0.02 -2.57"
After xEPSxAQ By 0.06 0.02 267"
Year Bro Included Included
Industry b Included Included
Adj R’ 0.65 0.66""
F{E 1316.67" 84831
Test: B+ fs=0 0.14 51.59™ 0.14 45.63"
Test: fs+ fo=0 0.01 0.03
EZN 4 4900 4900

i LBECER

AQ : FEME - I AT REE s BV =40 + SRR RERS IR EE AR BRI
EPS*AQ : 13k BRAIZR & AT 201
AfterxBV*AQ + B RS R R R A (B A 75 T AR

AfterxEPS*AQ : P AR S M IR A B A

AT

2. FT 10% BEE/KHELL T » 7 F5 5% BEEKHELIT » 77 3R 1% BEE/KHELLF -

GEEL

-
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Al Ay 0.14 > p-value<0.01 DL Jz 0.11 » p-value<0.01) Ei5% 4 4558 —%7 - (RFEH I EZ oS
% > Bek 2 EENBATESET o ZR0m 3 A L S P IR A E S T A (After<BY)
TR E MR R AR e T I E 7K < E—DAEUEA T XS E N RIREEER D
TEH (Afier<BV) PLR GRS EAF L (After <EPS) WA (REH] (Bt fs) 2 RF KT 0 -
GRS B RIRAEE AW E N EA SRS EREEEE AR E (FE
53K 51.59 + p-value<0.01 BLJ% 45.63 » p-value<0.01) = 7t (3) B AR F A By 3 5 s
B AR FORIRE 2 IR 1 (5 B &1 85 2SS ELF FH 39 By TEAHRH (BV*<AQ DA S EPS*AQ 14
53 A8 0.01 > p-value>0.10 L Fz 0.03 » p-value>0.10) » ZAKEELR AT EIE /KA - [HAAREE
RET ANEIIERHKREZEERERE - Bax e - SEEREEET R ER
2 (4 Simunic 1980 A & Choi, Kim, Liu and Simunic 2008 55) » DL Kz & =t Fifi 435t 4 & 51 Fifi
HH AT AR (4 Francis and Simon 1987 %) ~ & =1Hii & £ HIE 2 (40 Craswell, Francis and
Taylor 1995 Z5) DLk SE 5P fE A3 A2 5 (A0 Craswell er al. 1995 55) %525 B [N 2275 R [T i
EAE > HILEhEe Tt E SRR AR AR - 1 B REREFET A& B2
SRR TR IRATREE A MR HRRR o A E RS - aiRiEENET
a8 Z X G AEH (After<BV*xAQ) FIRG(H 2 GAHR ((R¥U5 —0.05 > p-value<0.05) » 7
Rl B ~ BERAIERETILE R A IF R (After<xEPS<AQ) FIF(H 2 IR IEAHREE (&L
K5 0.06 > p-value<0.01) - (AF#AH A E LI ER - HIRAEENEREEREESEE
FEet BN 5 A EREY IR A EE A R R i F et E R g i - it E
AE o BEREE 2 WISEEERTT > AR GEMREEREGRE T - AR IR EE
TESHE P AYRERL - MRl &S A I S B RAE R - (Bt REZRN 0 (FER 0.03
p-value>0.10) o

% 8 Jyz\ (4) Ko\ (5) AR OB 3¢S R - Panel A BUREHIT A\ &S AR
EREBEEN - HEU 0.17 (p-value<0.01) - ZERRALEMIIRNE B 8IH L T FHECCR ) 9
et (B T RBEEER L ST RN 0.06 (p-value<0.01) Jz 0.11 (p-value<0.01) » HIRZZRHI#
AYRHRER - SESRELRIRIE (E(E (BY) Bli&ek (EPS) 85N > DLk &R (EPS) fliat REHEIE
AR (I DA JRA] © B15% 5 Panel B 45 FUAREH[E - 3% 8 Panel B BUT » G5 A =l &
SR - HERNEAT R EZ SR SR Z R ER I GRER TREEER ) Mk
MR (EE (BY) &R (EPS) B g hnpTEL - iR B st B SPGB i A B
W% HEN B ERR S AT REEI > FEAERREEENF T ELE
TEF (BV*AQ) flistHEUR D (R EURs —0.01 - p-value<0.05) DLk & BR A1 it in '8 5 4 1E
(EPS*AQ) flitBEIE NN (5815 0.01 > p-value<0.05) FrEEE o BURE AT A& H S %A
B ER B RS AT o o B R R (8 (8 2 15 A B E B A A SR TSR
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K8 LUEHABERFHIRERESRCEHENEENALRRREN 4) ik (5) 2 OB ZE S #E

Panel A LEECH A0 E i & A& < Eat EMEEIEINE 250 (4) OB Z R 7

A fEE FHECUUR (BEHUER) HEOCR (AEER)
P Afier P, Before ()?Aﬂer_)? Before),é After X, Before (ﬁAﬂn_ﬁ Before)
0.17"" (0.03) 0.06™" (0.02) 0.11™ (0.02)
ISERETE % TER FRE FEHERR
BV 0.03™ 0.01 -0.00""" 0.00
EPS 0.03™ 0.02 0.01™ 0.00
Year Included Included
Industry Included Included
HWHE 0.10" 0.01

Panel B EE# A AR A EAZ R

AIAE 2 Gt EEE NI 25 (5) OB 2 R 7 %

MefE =R FHERUR (B ER) HRERER (REER)
P A/m_F Before (/‘_,Aﬂer_)_(BL{fore);BAAfter )_(B(fare (ﬁAﬂer_ﬁBe/bre)
017" (0.03) 0.06™" (0.02) 0.11°" (0.02)
[ESERSEE % e FRE HEER
BV 0.02"" 0.01 0.00™" 0.00
EPS 0.03™ 0.01 0.01™" 0.01
BV XAQ 0.00™" 0.00 -0.01"" 0.01
EPS X AQ 0.01" 0.01 0.01™ 0.01
Year Included Included
Industry Included Included
(it O 0.10™ 0.02
FE L FEIRA R B R U E S e S B AR A R -
2. BERBRK A KK T -
3. FOR 10% BEE/KHELUT » 7 2R 5% BFE/KHELLT » 77 F0R 1% BEFE/KHELUT -

2 5 T o B 3 8 B 2 T (e (B (E (0B T R R T e SR B R, » A SR T RE SR AR FT AL » 28

AEREE®RZFitinE

o MHEHER TR IRE E(E 2 FERTE -

ISR & F bk o] SERY(SHE > P IIEHER SRS M e & 2 5

433 KRB BB RN CERNNERZR S < St B EEMER A

SCRRTE SRR T H B A AR EE B

=z

Ha

TRl 2 & 5 B2 B A (B3 (Kim,

Krinsky and Lee 1997; Bartov, Radhakrishnan and Krinsky 2000) o Z353- 042t 28R ANEfF 28
EARATG I EEREENAT > AR R EEENENRERE AR 15 &
JE (P B BafE A5 1999 5 S5 2004) < Lennox et al. (2018) #5H » RFF W {EZHE

tET| 174 181 :39-84 5 | 67



SR =EE FmE

FrigBa iy AN B R 2R R & H B AN A &R - W 2R gsHai A i &%
TZA > EBHCEBEM T ARBEE SRS LTS A T B Sy EE - NI
AT (R & 1 T e S B I SRR A » LR B IS 5B R SRHSE JRl mT E th A A
[F o UL II5 BREE R - DR EA S A S ss S E st E R E E R T 2 2 -
AN EEEATGI HERAEAINEREEFBICEERIESE - RN ERAES
EHAE > HISEEEAT AR SR et & A S E ] R AR E E RS
HgeC@E B HME SIS &R ENRRE L - HREESREER S E8E A
B ER 2 GETEEEENRINE - ASLHKAE Bartov et al. (2000) ~ Kao and Chien (2003) LA
KEAEHE ~ IREGHIELEL I (2016) KI5 - DUNESSIE L 75 B firatihiEsr - Bk
RNFEZHNEHFBR N B ESE 75 Bl BRI R EINE R A F] > AR
FARRINE I N E] - FHATI B8R AR 8,988 ERIZRAH - FEPRINEFF AL L BIB R A
23 FHEIRE - 155 8,965 EBIRHE > HPEINERREAE R 6,719 FERE - @INERKRA
E] Ry 2,246 EWEE - Sy HETEER AT -

9 Panel A 8 Panel B 457401 - MEASIREIE (8Y) - Kb (EPS) FORLER] - 462
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Abstract

The purpose of this study is to investigate the impact of the expanded audit report adoption on
the value relevance of accounting information and the moderating effect of audit quality on this
relationship. The results first suggest that the value relevance of earnings was significantly increased
after the expanded audit report adoption. We further utilize the Oaxaca-Blinder decomposition model
to decompose the difference in stock prices between the pre- and post-adoption periods into the part
that can be explained by the endowment effect and the part that can be explained by the coefficient
effect. The results show that the stock prices’ increase is primarily due to an increase in equity book
value and earnings and an increase in the regression coefficient of earnings. We also find that the

positive relationship between stock prices and accounting information is mitigated by audit quality.
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1. Research Issues

The objective of the extended audit report is to provide more information regarding audit
processes to users of financial reports (FRC 2013 a, b, IAASB 2015 and PCAOB 2017). To this
end, our first research objective is to investigate whether the adoption of the expanded audit
report is associated with a change in the value relevance of accounting information for equity
valuation decisions. Teoh and Wong (1993) argued that investors look to audit quality as an
indication of accounting reliability. Therefore, audit quality is factor that may moderate the value
relevance of accounting information after the adoption of expanded audit reporting. To get a
holistic view of the causal links between the extended audit report and the value relevance of
accounting information, it is important to explore whether audit quality is a moderating factor for
the above relationship. The potential presence of this moderating relationship forms the basis for
our second research objective, which is to investigate whether audit quality moderates the value
relevance of accounting information after the adoption of expanded audit reporting.

2. Hypotheses

Using content analysis measures, Smith (2019) found that the readability of audit reports has
been improved, such that they now communicate more accessible and meaningful information
to financial statement users. Christensen et al. (2014) found that nonprofessional investors tend
to change their investment decisions after reading a CAM (Critical Audit Matters) paragraph.
Lennox et al. (2018) focused on long-window equity valuation models and did not uncover any
significant incremental information content. Gutierrez et al. (2018) conducted a study covering
the four years surrounding the implementation of expanded audit reports and found no evidence
showing that these reports affected investors’ reactions to the release of auditors’ reports, audit
fees, or audit quality. However, Reid ef al. (2019) found that the U.K.’s new reporting regime was
associated with an improvement in financial reporting quality. Based on the above studies, the
effects of extended audit reporting on the value relevance of accounting information are difficult
to predict, hence the establishment of our first hypothesis without a directional prediction:

H1: Ceteris paribus, there is no relationship between the adoption of extended audit reporting
and the value relevance of earnings and book value of equity.

Chalmers (2013) and Overend (2013) suggested that the expanded audit reports disclose
more details regarding auditing processes, such that they increase the responsibilities of auditors.
Meanwhile, the adoption of the expanded audit reports has also increased the cost of employee
training (Chalmers 2013). Teoh and Wong (1993) argued that investors look to audit quality
as an indication of accounting reliability. Gutierrez et al. (2018) investigated the effects of the
expanded audit reports on audit quality and audit fees. They did not find evidence showing that
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the adoption of the expanded audit reports has had any influence on audit quality. Again, we do
not have a directional prediction for our second hypothesis:

H2: Ceteris paribus, audit quality does not moderate the relationship between the adoption of
extended audit report and the value relevance of earnings and book value of equity.

3. Research Design

Our sample consisted of 8,988 observations from Taiwanese listed companies spanning
from 2013 to 2018.

To investigate the impact of the expanded audit report adoption on the value relevance
of accounting information, we employed the following ordinary least squares model to test the
hypotheses:

B, = By + BBV, + B,EPS, + B, After, + p, After,, x BV,

1
+ psAfier,, x EPS,, + By Industry , + f3, Year, + ¢, M

Next, we utilized the following ordinary least squares model to test the moderating effect
of audit quality on the relationship between the expanded audit report adoption and the value
relevance of accounting information:

B, = P, + BBV, + B,EPS, + pB; After,, + B, After,, x BV, + f; After,, x EPS,
+ BBV, x DA, + ,EPS , x DA, + s After,, x BV, x DA, ()
+ By After,, x EPS ,, x DA, + p,, Industry ; + 3, Year +¢&,

In addition, we applied the Oaxaca—Blinder decompositions method to further test the
mean value relevance difference before and after the adoption of the expanded audit reports. To
do so, we first re-wrote our equation (1) and equation (2) as follows:

PGroup = ﬂGroup,O + ﬂGmup,lBV + ﬁGroup,2EPS + ﬁGrouij]nduszryj + ﬁGroupAyYeary + gGmup (3)

PGroup = ﬁGroup,O + ﬁGmup,lBV + ﬂGruup,ZEPS + ﬂGroup,SBV x DA
+ ﬁGmupAEPS x DA + ﬁGroup,S»/']nduS”yj + ﬂGroup,(wyyeary + gGroup (4)

where Group represents two sub-samples: the sample from before the adoption of the expanded
audit reports (Before) and the sample from after the adoption of the expanded audit reports
(After). We then multiplied the regression coefficients by means of regressors and obtained ﬁBejore
=X Be’,m,/)3 Before AN }_’Aﬁe, =X A,,e,,é e X TEPrEsents BV, EPS, Industry and Year in equation (3) and
BV, EPS, BVxDA, EPSxDA, Industry and Year in equation (4), respectively. Finally, the mean
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difference in stock prices before and after the adoption of the expanded audit reports can be
demonstrated as follows in equation (5):

PAﬂer - PB‘?/‘WE = XAfterﬂAfrer - XBeﬁ)reﬁBeﬁ)re
After ﬁ After - X Be/hreﬁ Before + X B@forelB After - X quhreﬂ After (5)

X After X Before IB After + X Before IB After ﬂ Before

The comparisons of E_ﬂe, and ISBQM provide alternative measures of, respectively, the contribution
of the changes in the OLS coefficients and the contribution of the changes in the distribution of
covariates. (X Af,gr—)? Beﬁ,,.e)ﬁ 4ne- denotes the stock price differences caused by the differences in
audit quality and accounting numbers before and after the adoption of the expanded audit reports.
Additionally, X, Before (ﬁ’ Afier ﬁ sefore) denotes that given the endowment effect affecting the stock
prices, there are differences in the regressors’ coefficients between the pre- and post-adoption
periods.

4. Findings and Contribution

Consistent with our predictions, the empirical results first suggest that the value relevance of
earnings was significantly increased after the expanded audit report adoption. The decomposition
results further show that the stock prices’ increase was primarily due to an increase in equity
book value and earnings and an increase in the regression coefficient of earnings. We also found
that the positive relationship between stock prices and accounting information is mitigated by
audit quality.

This study thus makes two contributions. First, while the expanded audit reports have been
adopted for 5 years in Taiwan, literature about the relationship between value relevance and the
adoption of the expanded audit report is scarce (i.e., Gutierrez, ef al. 2018; Lennox et al. 2018;
Reid et al. 2019). This study supplements foregoing research on the expanded audit reports
by providing empirical evidence regarding value relevance and the adoption of the expanded
audit reports. Second, we further applied the Oaxaca-Blinder decompositions method to test our
hypotheses, and this research methodology can provide relatively robust empirical results for
future researches.
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