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1. S50

ZIREAT S ZME  REGMBERRENI - ks S E w2 I B &
MEEHLEZENAEAREN  WEASHE - fEHEREHRESE CFHEZE
B HHNEATSEEZE (0E - LEZD GBI 2005 5 HFETH - SEIZBEEE
2013 5 =HEEE - ESITBLRELE 2013 5 JUHRE - & FURBIRIREE 2017 5 == - sl
YT 2019 5 Kimbrough and Louis 2011 ; Matsumoto, Pronk, and Roelofsen 2011 ; Dhaliwal,
Li, Tsang, and Yang 2011 ; Dhaliwal, Li, Tsang, and Yang 2014) - Fij#thf}5eEETs » IE B ES
HEATS W BHEERENS - wnBhHERE M EANS EEAYER B - (i ] 5F
fli R SEAIRIEE -

etz B ENEEA TS 2 BRI &N - MR NS E TR
FEEREE (Pass-fail) PR, » A E EBUA TR EEE (Velte and Issa 2019) » [ Ky
WA B S (o P& Pl © SR 5 e s FEEE & (Financial Reporting Council > f&f#§ FRC) ~
gzt #EHIZE & @ (International Auditing and Assurance Standards Board - fiif#§ IAASB) ~ 3£
B A BREE{T N\ E 2 51 BB 22 B (Public Company Accounting Oversight Board » fi&f# PCA-
OB) ‘T EFIMBHEEAZ ZEMNFE K - MEmEGNES AR mET R B5TEX
HEEASAEANS - MR G E% TENERE KBRS 0E S EE - Wi
HA B R I I EAH BRI OR -

AT SR T ER R ENE 2 % - CHERRELFEHE (Key Audit Matters »
fiifE KAM) - it dEfza s 2 EmEE - AN ES I ItaSsR - VoA Eam (B
B~ PHET B ELBRET IS 2019 5 & e B4R 55 {5 2020 5 FRC 2016 ; Trpeska, Atanasovskia and
Lazarevsk 2017 ; Kipp 2017 ; Smith 2017 ; Lennox, Schmidt, and Thompson 2018 ; Reid, Car-
cello, Li, Neal, and Francis 2019) A8 2 #kafw (A (o F E B A &L S 2 Bl R EE
TEER - AAERITCRINA BEEZ S IR e R B R Fe T  RE E B E 2
i - AR ATH H BEF S B i A & KR EREHNE - HMEARRITE -
L > Bl S IRREZEIH &M - RRE RS B E Z &AM MR
R E O BUYREFRS - BT T E R S R -

EEBWERGIEE NS EREZEIH > B ERE N DARER R ZBUE - 58
7 FEHEB R B A S - EREH 10 HaTH S EAEFRBA © AR AT R
AP RE N G et AR B ~ GatiE i Eb Rar S st st s R AR E
PESR IR AT B 2N B B S T Al 2 B AT A 25 - FEJFAMEZ & 5T 4E A1 (principle based ac-
counting standards) T - AEHE S ANEERE - WATREFERERE S - K50
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AR B AIEE SR E RN R 2 by - BEM SR BN > DR BB - SfbdA
Fo o It - IREIEETERIARES 43 57 T B BERRHER 2 EE | 5 105 (REIRHIH
E T AN B E BRI AR A SRR - AR RRE SRR e o RIS (R
FRE AT o R e Al R A B A B ek Bk 2 B BB IR RTEERERN &
s TR B AT E o R R B S A% 2R T -

ZYERETRARE BB IHZ SRR - GRS IR B E BT o (BIEEE A
2019 ; Reid et al. 2019) - ZARAFEEZ BTG EFR(EEE R S N 2 B = = i 2 EEl - 75
e HBIFR R EREHES - 2aFABIE 40 ([BFHEr 2 - WETEZF
HIR kO] » LA TR A GmisAE B s sl & s T i B K8 - FRE RN TT » IREADE
B A\ B4Rt (coding) 2 fRas = #TAE2K - HAEES 1220 (Natural language processing » BU T i
NLP) Z R AL - St 7E & 4G & CFERHAR (text and data mining) £7i » (#15A
FAR A5 B B s Bl 2 B BB AR T R Ry T RE - ELORME 2 fEC R B o 31 2 i AR Bt ]
TR 2 se B MR B IEREME Y S - (RIS &t ~ B a NI s i o P S PR Rl
WIT LM E A HE RS (Patelli and Pedrini 2015 5 Yang, Yu, Liu, and Wu 2018 ; Boskou,
Kirkos, and Spathis 2019) « PRI ASCE S HRE T - BU AR B2 S0 2 N IERR e
Tt EAFEEEERRA B EEEEHMERENE 2R (BREVGER) - Blg
STEltE EE U A B S A% ST 2 RS Fr B S AR A R -

R B 2 RG> HREEREUR B GatAIRIE KA B8 R b S R P
sTRTfR A 2 e — P ERAEFP S - BRI o 1L &5 AT R RO T A5 1 B e P
2P B — P EIEE T PR BB m e e i % B — P B 0
B REERR - BRGsHErE EH B A Z BB T EBE S A B R et 5
Frabflitk - SREFR FHEBHER N ERERREE - EATE VgD ERREFE - 8
B ARS8 ERENRE S - K2 HETEiE ERIE P EXER - BlcE
BN - ALERBER G TEIN Bl S TS ARR A e BRI I - AR (i
(AR ERTIME L E - WiEERE EEE -

KR ZERAT - B BEREEURGEENEAT ST A EZH S Z R
M DR ERZFEHANS 2 AE T R - ARG G X FERHREET - VR
T4t EESIAREMA AT R EAN TaRmIEER 2 A EORN » BRAE BT &k
tfEpRoE B MR B IEREME SR B AN - RS T B PRI R P Y B S AL SR TEAT 72 2 SO -
Ko BEENRECERRS > MEEHBEHN GRS T 2 ERER - SRERE - &
FHAHTIE R BH S B A% SE IR FT e S B AR Py s SR B BN SRR (8 A B B i S T
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HEE BBE MER

FTs T 2 ERER - HEEEREF 28R AE I G at AR ERORES DU BERRER - Wi
A EamE SRR EREHRERRBEEZ TSRS - &% HRNAFEERA
HSBEL G ST R A B SR Y22 R ASCLIG TR - IR - AEREwE
EREZARSS -

RS RIEZHRAE © 55 2 6 R STRRERST - BRAC o8 $8 A% S5 T 2 AH TR SR R 38 g bt o
e 25 3 BisR AT IEaat - ME BRI AR AL > Eaii A DU B R UE R B &
5 4 B R E RS RET  RR A& - ERE MU IR B -

2. 3K I s L R s 388

HEAIHIETE (FRC ~ IAASB) Hily#E st FaRl B BIH & fem M B iEey
BRI - AT BB EXSEH I G - Z5 MARARGEE - KAREEZSEHNE
JBIRGERE L BIR 25 AR TTEZ AR - AT ERENTST o DU Ay [ R R A
FIARAGH M AHRE SR A R I RES T LB~ Ga T3 T - DU AR 2GR -

2.1 BABEARZ I Z R

ENM B REEREREZRS PR ERERE  BREHAEZER > Ma%g
sTRIRTEX 2 R > R E 2R AEREEN > EMIEEARA MM - iR E%E
HERE R B - 3Gt Bl ER i S TR i - AR 2 B R R g
B R FE 2 BRI > P AZZRS - E GRS A R A Bk Z B EEE
H o RV EE R A Z ISR - B A e (I i  EE MR -
W SR AL B IS M AE A R R D T R - LUK R fr] - 5134522 & IE R
TESRPAER Z BB - T LR -

FLEERJT7AZHT5T > Czerney, Schmidt, and Thompson (2014) 5t} - B IAREESC TR
REXELIRENR  WHEIREANESEN » I HF BRI AR E R 2 E#%52% - Chris-
tensen, Glover and Wolfe (2014) AIIS&5 p2UT SR & FHENZRE N > AHRHULEEE
REAERHE ZIREN > HERGUEBEAR  E—DiEL - BREREIHEATEEER
AUE B R ECE R AN AR AR - 248 Kohler, Ratzinger-Sakel, and Theis (2020) %)
Tk MRERFHRENEERE A ASAEBEE  CHEAEMENVREREESEHES
Z5REERREAEE  HEIFERREANS > REBEMEE - ItT5TSRE Chris-
tensen et al. (2014) A4 - Trpeska et al. (2017) AILARGSRIRITERUAR Z [ - SRad &
s Z B A B IR S AR EE B - sAbTITas RS IR Erat Al B I B3R
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PRAHRARVAZSY - B R HIENE R SR B SRV E 2 &R - Kipp (2017) iR EERL - fRALRHIEE
ZBEHEEMEF 280 > et 191 fir2sl#E 2 [BIE - SHEIIEE FRIRGI - 7TH R
& NS I 2 (S0, - Sirois, Bédard, and Bera (2018) {# FIIEEREHE (Eye-tracking) 22 J5
N et —HE=ZHBEREZEHRANENEZ SRS - TEELENEZRERE » DI
BRSSP REREE LB BB - SR BT A EHEERR AR EAR
HFrAEAN AL » AT IR E R AR EHEE RS » RV REAH AT @S
BEE -

TERERHEZE (archival data) 2 BFEEIHSE » Smith (2017) BHAFHMITHHE 2 1% - B
ERYAEMER I - CHEHR AR ECE B A A EE IS F A0 - RO E I - BURTaER
JEREE AN B S H I E S B A EE - B ZOURNE MR T G TS % i it
HYE S ] MEEEE - Reid et al. (2019) WEFEIE ) > 1R AR EHE - RERXSE
BEERT  CHEMNRERSZ 0¥ HIBR 2 ME%EH  REXSEE HhEENY
e B gstaita e S EHAGE - MIREX G e A - B EIREWMEEZEH
7 B EL{EE K EF 1 - Bédard , Gonthier-Besacier, and Schatt (2019) FFZE 353 » AR A
EZERESPEEGETRTE R HETEH Y FHMEHE - R EH S E AR - S gEtan
AR ERAE BN SEER A ETEEN © Reid et al. (2019) JREEH - BEZRETHE
MEANEREZR R  AREETHE SRR - HAREGREB R > AXEE
HEANERRE M EAEENE  ARUIEEEE EEEE g5t 7% - Al
PEE A -

Lennox et al. (2018) DABEEAF] BfEA » HEE NMEERIREEMR = RN EARGR
AR 5 - TR » JE b te 82 L SRR I fe i E Bl - HRELSER
REBINREZ 2 28T > TERE AN - #FRR SR ISRt gt ENT
TEEME © Lennox et al. (2018) HEzmEE AR ME fp e Fa ~ B AR SRV &R - HaTaE (R R
EANCHEDERGRENREEREEE - HRIRERRE  SEERANERESHERK
BEANMS > REWMZEEN 3 - Gutierrez, Minutti-Meza, Tatum, and Vulcheva (2018) Hi[lL
LR A AL S A% R TR Rt 9T iAfE - RS H S S R e T i A
RABAIE  BERZlE T BEEARNERER S FEAERNNEHEH R E T E 25
ERif% -

BREEIEE A (2019) ST EH A BB S HNENGRLE 28 - PITTERENR -
A ERIRERITR - REZHAEEBEERER > ARENEBH&GRLE AR Z
Hg AR BUEEREZRAE  CREBHEEKEHRHE RS - &
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TR B TETE (2020) farf 2016 4E7 E278 BN S8 B2 A S A E IRV B H B BRI
MR > HREEREUR  BBEREHNVRERREZAS - BN BB RN [HE
Ve B 22 B AL (B B P Y IR R B8 > T SR 128 A\ o S A SR TR Y B B R e
a9t - B ER AP Z SR EACR © Liao, Minutti-Meza, Zhang, and Zou (2019) L&A
A RBERER > Fal EAMRGIHRERBEZEIR AL - ORI EZ BN - i
FEAE R A ST BRI B FIHRE A N A B E A -

&r bRl - BIRASE AR EIAMHRE 2 B R T BT - S PR E X ETHER
Btk - HRENEE Z BB FARNE T - BIASNE SIS - 00 (RIS S
A 2019; Lennox et al. 2018; Reid et al. 2019) -

2.2 JEAit L EdR < Eat e

AEERFEE N TEITIN AT (manual context analysis) » Sfamitf Bl ~ A& » 5
TSR E MRS E N IEAS B89 (Mller 2002 5 Boo and Simnett 2002 ; Yen, Hirst, and Hop-
kins 2007) Z &AM - B AT ~ BB ECAS & - B @R MEAMELT 8T > A Yen et
al. (2007) {E574 278 FEEIZE » MVEAEBEREREA » BHEESHAZBEIAN S - thk
PA—REAE - S BAOEHRRR A RAVE R - RRM AN ERIS R RS ETEEERDK
SEEEVEBLEEMERTERES -

AFER  HAESEZN (NLP) I B AL » Bl 9T B 45 & U ERHERE i
fii7 » EfG ASHE AR A B E R E  BE 8 E W iR iTaE » B KIRFEEEEE R Z K
AN E] » HETT 4Rt 2 52 BEME B IERENERY 5h'E < Koyuncugil and Ozgulbas (2012) {35
BHREN 775 » B/ NI S T IR T 240 » APA 7,853 /NS SE BB AR - i
FTHE L5 JLPrak e 31 FEE PO - 15 T EpREAT - 2 EFHE(E TR 4 A B R 4R1E -
LUBRHES il E\fz: - Patelli and Pedrini (2015) o374 /8 B IS g e B2 Y S BN Bl /2 5 PR
FCER s E R B - EEE4S AT - S AR ELE (resolute) ~ #5% (complex) Eil
RK5[ A (not engaging) & - HI 0] BEF FHEUEHER & 514 H]] - Buchholz, Jaeschke, Lopatta, and
Maas (2018) Hr#5HA HSEIHEAVAELA » EIEFR PR RS - 52 > DI
FHRERH I B A B AT IVA s LR -

Yang et al. (2018) ] NLP - figtfl /A 5 Heds R IRSE R LEUE - 5P A 5] 8 Feprak/E
b BARR ST N B Z BB o DL 2003~2012 47 Y Compustat {1 CRSP ##5 [6E 11,607 {1 £ i 22
B > P E TR LA R b (W5 ~ SRS~ =EBE e ) - AR 0 &
EHE BN TR  SRESFE S E\ s 2 B3 EAHRE - Bfe AR F IR LR E iR
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MHRAERR 2SS - IR A S % - BRED SRS - WIERIRES L EEE T
LAS3H7 - Boskou et al. (2019) 4 FI S PREFGN - et L5 255 Zh P 133 R B A &4
[t P IREE R L Z BSR4 (internal audit mechanisms) > 3T LL3HA > LLEFAS ETE
58 (Internal Audit Quality, IAQ) - Boskou et al. (2019) E:E545 R8I~ - FEERETHRAZ
a5 ~ N Jtafik (N-Grams) FIIf #5451% (financial indicators) FJf2{H IAQ HYERE - HBEIF A
FZE R g EE ISR NS TEE) » SNSRI E N SRR R4 -

Fisher, Garnsey, and Hughes (2016) {5t} - (SEEFRHYER ey ~ BEARBIMTER S
EHSUREE (textual documents) » BAERF NLP fSefri@ FR G at « FFat A B aUgaybtse -
o EES (B8R - ZREWTFEEE - UGBV E = BRI & A RBUE - FRF It
ARAREZHIR - B R ERATE R G F T E o - SUASORR A S TR
HR 0 g EtEiE S DATRE R N R A EHNE 2 e S BB E -

2.3 figEfta

BRI E AL I Y SR - BB RET TS  RULT R E WS SR B
FIEY EMRZHRE - ML SRR SARAE SRR SR Y
HITEARRERSE - B G S A S A (H{H (Czemey et al. 2014 5 Trpeska et al. 2017 ;
Sirois et al. 2018) « B BRET 2 FHFC4E I - ZohE 2 FIME - $HEE R - SRChsie
i % 22, A B R AR s TR R A T B R R A -
PEETATEESY - B SR B B A T > B - (R — UGS - BRI A
HEECE RS BRI ES .

BEARA ST HAEERER R TEEE - HEst - Fat BT - 5720
FEESH BT HEIT 3T > B4 ¢ Patelli and Pedrini (2015) S eFsig - B I g Frf Ba V3 4
BN ER SR BERY G TR - Buchholz et al. (2018) 575 B EHFEHYLEEA -
FESEH P R R AV AA 4 © Yang et al. (2018) 3 H] NLP HE G b Z A 5RO ~ SRl -
B A T b T O {8 LB > SRR ST A BB A SIESIRL ~ RIS AN R b = 0 IR
[3 - Boskou et al. (2019) W38 F ST HRENFM -t e AV S BN N BTS2 a8
(IAQ) #HEH » AT A B2 FatZ B s E IR @RT MRS SR B E NS 251 -
HE 2 UXFRBENIRY B &N EATISA LR EEEW - TRA BN R R 2 B
a2 TAQ HYBLE -

T BRI 58 5 " A E PRI AR EH NS ) 557 RIEH TR EXE
ks Gt FE A - §EUAH RO 2 EIE T B AIM B SR B R R

FhEE@EHET) - 17 % 2 HY 1 309-356 & | 315
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HEZHEIH - PCAOB (2013) g MBI EMEIR L ER S " Gt EE SR - FFHE
MR EHFXHET ZFIH > ARG R ERGE R A NS 2 I | - S8 R 12 (Rt
E > BN BER BRSO A B T R B i A I - TR > BSRE
CEIENE Z BV AR ERIR AR B S ST R E AN - APk 2 S50 R BRI 2 PR
Ve > BRI B S B A% SR IHTI T Z INEE ARy > DIRT T EiciE: 2B EE - NIt
Gat Bl B RR S AL B IA Z BRI - RS AL (o FE A o IR o R o 2 SR TR A 2 o
b - BB A BRI ERRE S B FIH 2 A H S B 1 TR A S B SR A% SR T L S ARE
SE IR o 5 A A A AR R B o] e A A SR T L Je e

IRIE G B AL st B R MR (P55 10402432890 57 ) 55 12 1% - GaTElikiE
BN TARR - JEARTT SRR SR a TR AR 48 3% T IR & s IR DU SR A0 AP B
RAEFRERR ) KR 49 57 T B A BTGS2 RE , ARERE - NI > GatElie
T B RS < B H AR E IR PP AR AR - B E R 2 B N IR LIRS R A B R
AERERE - SFEEREHEE 2B EE > BTREERHEES > DE—SERER - P
DRIFE AP A (B 1) 7H H B I Z AR EREE - B 5 BRI 2 B AR - 6rER
e R 2 % HEE > TR S By -

Freg R ETE Sy - RIS REER TR AR 48 9t T IRz & s HER DR sy
HERANERERSG ) 55 6k (GAEh 2 &8 R BRI 20 - LIRS0 EHE SR 52
x g R < BRI B RER R A TH B B Z AN ERERR - FreiT 28R - EEXA
BEPrRE R o ISR EEE 49 5t T B A BRI R 2 HIE ) 5 6 fRIUE
BN BIESGET RBITE P ERER - IR ERTSFS (E R H H & 2 ERA T RER
b o MEHE— D EMILP ety o (RIZFESTLERIZE 49 5755 46 fRMUE - B A ARG Z
JE\pg ey o ARG H Rk 2 B - Arens, Elder, Beasley, and Hogan (2020) Y& &1
R AR P s ERUE P2 EF R T - EREAFFZEANERERARAS &
I N2 EEEEAE > rREEE R 2B E RN > K2 e esfiEmiE
b - TR ZEXGEREE TR - REKEBAEE L > ittt 2EEFZE
SR N EERIERETEI TR - RPAE A ERIER 2 AL - S EREPN R A AT
EHAE > HRTRERF  AZERFZERNERER GRS - GaTEiREEEAE
el AR - AIERSTRERY - R @) aREisEs - DAREER S
HEAGHE -

HE ETEAFZERHRE T > @B LREEREEIEFHERAARZ HEERE
I > WA FEEL EZ A FIHCE ST E B A S E E PR R REEE - INIE - EratAmpakUL
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A BRI EREIRE - FHRABERBE TN A ZNEEZER - EARAIER
W RiET o ATl R R R B E BB A ETRIRE T TZ
MEIHE AR - RRGETEIERERET - #IRE PN ZERIHE A TR
STEILHIE B S E— D BRI SRS E PR A Y R S A EEAGRIL - I
I - B GatATT AT B S TR N B2 - ARG SRS IR B AT 5ey
il o (FHHMRBE PV BEREHEWASE SHRE - NIEASOER - & gataiRig
RS E R Rt iE e - MBI TR S BRI E - BUGEREK -

ST HE > G ETEERE B E A I K AT TR AR S R SRR - A —
B oy > GETEiiRE RS B RS EREF Z 88 - RE ZHEERREKESK > W 28—
BEGEFZZ5E - EETHRHMEZEZ P ZBBREE - Al Rsre s r E EbE - (i —
TEEFBERERE - K2 BEgstiiZB Rt iER g2 E5 P RRgs - %
HITE SR EIRY - 4 LATHL - ASCHERR - & G TR E RS BRI R - BEN
TV 22— ERREFE  RRGERAEPRAR HERMERERERE > g5
FliFAEEE P HE B T EEMERY ] © B Gt EiE R SRR - RERITIR S E—F
BAEF » ATRE S RUE VI EAZEES - RO Rr Gt E P BB B - &
AT B EZBBE S BT RSB BT RE AR ER -

&F b2 > ASCEILEER Hia) ~ HI(b) 1 HI(e) 41T -

H1(a) : & B HIRIE KA BV R ETFEFE ) - IR TR S B Fe 7 B
o

H1(b) : & B Hlp S B A 25 P [T IR e A A R B AL P2 7 e — 2 B R 7 IR B
FIFE/ IR » [FIIFET Tl — B BRI EGERR ) -

H1(c) * & B HlpS B A o [T IR A A A R B A P2 7 e — 2 B R 77 BT Bl
EE G I » [FIFRT Tl — L BRI S BT -

3. WEsEaet

AL T A B T R 2 B R P 4 7 B B B
R REAABIRE - H R A EIETRACR BRI R - Rk
YEFRHR -

hEE@ BT 17 % 2 8 © 309-356 & | 317
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3.1 BRASEE I B B 2

ER TR ST A B R A i S B S B I - FREES S EE TR K B
fEAFH 2016 FEM B EFta@E A A &S - REEATTFEEL 2016 ££22 2018 £
PRART A B A s 2 A F R TR B 5 | - REARER BRI 1 o (3% | Panel A WA
2016 F£2 2018 FFIFFE A ARIEEZEIHZ B EMRIGHE 2,472 SEIZRE - EE M
JoAIZ% 1 Panel B AR > BT T3E(G 52.346% =Gt AfE B AR A EHR S ZEE -
HIR LA R R 8.172% » i/ P ERPFEE 2 0.243% 354K T3E 0.243% LLROKIE
TF0.121% -

Iof] 8 A A SR T B E R A BRI AIS (market observation post system » fif# MOPS)
Ziaga A B Ez S . BT R EEE R EE R B AR & BN 2 F &
PUR &I EORH# (Taiwan Economic Journal, TEJ) 2 HEYCERIE - ARV EER - AF0E
B gataiaE s FE &R A E TR PRV B ERE « A FDaE KT o E B -

3.2 HEEHRY

AL FEFHFEWA R R B EHA ST A Z BBt AREHE - NI > DIAEH
TTHHR S GRS WAL 2 2R A S R (BUCERE) - FERRERE
#J{H (LNABSDIF) Edpg & 2= A5 & s Al & iz B A =] B 1T H i Z LB (DIFRATIOA - DI-
FRATIOC/ B2t ) 2 - gathiliitEfls T AREWARRER SR - TRAE
Wz BA AT A - AHEHY > SEUT AR R R Z 18R - (EAEARITERA S > Tl gE
SRR R AN E L BB R (self-selection bias) « FEFRIBFTEUABHEZI A FE]
P8 - TR B S IHAT IR R At e T AT B A B B AL 2 G5R  AI B R AR
HEEN > ARGHAE 2 BRI ER2H (5HEE 2018 © #iaH 2020) © GatHAliHY
HESRIR SRR A R THAV RSN B s IR T () R BLSIHESS 2019) - (AL
BETEAEEREREANBUEE G RSB E O MEEER T DRI -

RIERE AR B IR R aR S RE > ASC5 [ Heckman (1979) Friglafs B (AT AR IE
2 (Li 2009 > Ezs0 ~ S{EEEEEEEZE 2018)  Heckman Probit selection equation [ BRI %1 =
()] B R R R (2) TEARHY 12 (I8 22 i 88 B B 7 8 ) I A T R S 55 L > PR A 2 (IS 8

" GEEHUE B R EAEAEIRER 2016 RS HREEAN AR RS - BIEA TSR B () ZARE
AT 82017 FEAHERRE - R ETE A TAFS AN EZRE T RBEMEEZEE -
HERE A FIE B A SIAVEDOREREE B A AR - SRYEFEZ BAVER » fEREAEREBIET - MR ELfE
NE] > NEEASHELL BT EIEAE B - BEHEEZ BV -
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K1 BAGESHE
Panel A : &R

2016 2017 2018 Total
JFIRREAR 1,554 1,593 1,652 4,799
BB &R (22) (23) (25) (70)
AEINERE TSN (120) (99) (137) (356)
AR 1,412 1,471 1,490 4,373
AR AR RS A AL FHIH C BIEE

786 810 876 2,472
TR RRA R 31.8% 32.8% 35.4% 100%

Panel B : 516 F A B AR SR IHEEAEESE M

AL SN

KB T3 3 0.121%
B ¥ 35 1.416%
FHB T2 36 1.456%
s T2 88 3.560%
R 147 5.987%
Er A 22 0.890%
LB A REE R 202 8.172%
DY HEREZS 6 0.243%
AR T2 6 0.243%
HiEE T3¢ 48 1.942%
B T3 19 0.769%
HEH T 12 0.485%
BT I 1,294 52.346%
PEiy UL St 160 6.472%
fhisE 49 1.982%
Bk 74 2.993%
HoHE 44 1.780%
ALATE 49 1.982%
IHERRR 26 1.052%
HoAth 151 6.108%
it 2,472 100%
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AR ER S LRSI AR B2 B IANYE S (ACCEXP ~ EXPERT) © #5755 [EEL
fhiat=t IMR (R#EEE - {LFE = (2) outcome equation FYFEZIEFIT (1) selection equation [
BAETAFAERARME - RSB KRS B BIRILE 2 AR B IEERRAE -
8 IMR (REUE S P Bt P A BEE A TR R ENRE - A2
WAPE B E RS A AV TN R

3.2.1 B—FEE | REEMBEWARBEEZEIENESE

KAM = y, + o, ACCEXP + 0, EXPERT + a,DIFFQ3 + a,LNTA + a,LEV + a,ROA +
o,LIQ + 0LNAGE + 0,CG + 0,,DA + 0, BIG4 + a,, TENURE + a,; TIMED +
o, ,NOTE + Y - *BIND, + Y ::5,YEAR, + 6 (1)

S ;

KAM : Hi§BRWAZRBEZERER 1> Hifk 0
ACCEXP : EHgT - gatERER TR
EXPERT : GatEliE B R M HEE > MBI FH G SRR Z8EPBRE
EmZER Ry 1 HERS R 0 -
DIFFQ3 : F=FFH G A EWIREEBE A S T A S 2R EE RS G EE SR 8
ZEER
LNTA : AFE - $8FE (fFoT) IE RSB
LEV : &fHEbR > HE(H / BEE
ROA : BEHRMIZ ;
LIQ : JABILLR » RETERE [ MENALH
LNAGE : A HE|RILFER - HUE Z8B%
CG : BHFBWENSHREASGAMI Z AEaHE R Y8 Moy 7 (E8kEE - AE)E
HEREER T REERL:
DA  {{¢§% Kothari et al. (2005) > FROIAE ROA FHEE 7 f5AY » Gt H 7 FORTERERTEL
BIG4 : ZiE G et BB AT 2 BB B N 2 B G St E R R G ST EiE B A
& BIG4=1 > BHIBIG4=0;
TENURE : &2 &atiEBAT 2
TIMED : /A& A& & Ui H B s tRi g S H 2R 2 HIH
NOTE : EHET - GathlilAE 2 HESE N HE R TRE
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D PERESE L R
YEAR ' YIRS 7 JE s
0 FEFETE -

322 BBEEY T INARIREERSIRHBITHRENEERENEERECRE

LNABSDIF =y, + a,FAP + Y.t~ 1*B,Control, + a,IMR + ¢ )
LNABSDIF =y, + o, HRLF + a,HRHF + a,LRHF + ¥~ \*B,Control, + a,IMR + ¢ (3)
Horr e

LNABSDIF : A &) 5T H e I G s TEls I B i Bos 5 2 (@ B S 3 E AR g~ &
B (BUGERE) - A PIERERETEE - R

DIFRATIOA : LNABSDIF {5& 5 Al 2 UL &% 8 H A 8 2 Eh% (A 2R
FFLE) -
DIFRATIOC : LNABSDIF {52 5] B 45 & U HUE A B 2 tE (C2fiE 2
) -
W AAERA Z BASEERXSETH - Gatalite i &R & B b
KE
SHRIEZUCA Z Fat BRI Z 0 EAZAZ 7 I RS
TR & B R AE P RS R FEE 2 P8 - FR DB
BURIREIEE Z P A8 My 1 Hekae Ko -
et AlEE SR SRR KB s A F EE 2 P8 - FIFR M — S B
KR EESE Z P A8 Ry 1 Hekae R 0 -
LRHF : gatahfe s Bl biie r REUR R EEE g - [ E— P EXEF
KB =R EIESE Z PATEE Ry 1 HEREE R 0
Y ¥2148 Control, : Control j#2 DIFFQ3 « LNTA » LEV + ROA ~ LIQ  LNAGE - CG - DA -
BIG4 - TENURE - TIMED - NOTE - IND L/ YEAR % 14 TES8 - #i5&
B — P& B U B E]
IMR : 55— & ESAREE U AR S A2 B IR AL FT KRS inverse mill’s ratio
e AETH

RAP :

¥
iy
=

el
R

FAP :

o
Ny

HRLF :

= B

HRHF

=y B
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3.3 ST F b R
3.3.1 SH—FERL - EE TR RO B B AR SR TN R

3.3.1.1 FEARREEEEL (KAM)
EYETETE N2 EE PR BEA W AR 2 B EIZEIER - KAM &1 HEgR 0 -

3.3.1.2 FRREEE

NI AW ZE A T RE AR TR (R ERAYRTRE - 2 Li (2009) BB HI%E A (2018) &
70 55— P& B Probit model F14% A5 [ B OLS model 2 12 {EFZEH 528 - GHEE =
T e AT WUZ RN E B 1T A S S RS G EE Uz B # ~ th# (DIFFQ3)
NEIFE (LNTA) ~ & &R (LEV) ~ BEESRBIZ (ROA) ~ JiBIEEE (LIQ) ~ A FIRILFIR
(LNAGE) ~ AEPAHRFE (CG) ~ SEMEETE (DA) ~ RAUGETEEREAT (BIG4) ~ &alHf
BHFTEHA (TENURE) ~ A 5] B 452U H Sl g st B iz s H 2= 2 2 HEf (TIMED) -
EaTATANE Z B ESE N IR M MTEERY 8 (NOTE) SN AR » Wiy A SE Rl S FE R By -
HOA 2 HEMEEZHE FETBEBRAMBERER A ERE Sl hERES
EAGHHEREG BN A (ACCEXP) » DK EZHEHZ (EXPERT)’ -

FEaHERIAHRE S8 98 T A PR A I ) 55 T IR T RIS R RS
GathlZ HR A > BEUAHE BB FHT > BEHAMBRRZ EXRRERY
HIH - SUREE (2018) BEIATE (2020) f5HUGHE B (E 2 S RE Bl S H g 2 If G R LR
AR NIEASA N FEGEET A A G B RER S AR (ACCEXP) > DiffTEd
STRTEAE A E S~ T8 - fboh - HRIEHEIUHED (2019) SEH Gl Ry EEH 5 5 KAM
Z Wi A B (% > Bauwhede and Willekens (2004) B1EI 45 B A (2018) S8 3R Gt Rl S5 75
B PR v NERERIEITEZGLE - NIIEAS2% Bauwhede and Willekens
(2004) BT A (2018) Z EtRI BT &S FBIEZ AR T SRR UEE G

D EEHEE R BV - ARG AT ST IR G Al R S P i S LR -

U EEZ B AR RS - A 2 (R EAEE RS LETBBI ARSI E
HZNE - EEETEAETERERSE B (ACCEXP)  {EAEBWARBEREHZ AT > HYE
Fo 1423 > £ AT ARHSE B BIH 2 N By 1.504 > WIgH 252 T-value 5 2.19 (p-value £y 0.028) - %35
Gt EiEBATR G HERER > ZBBEEEANARRERER AT - SFIER 0353 FEREFE
AFSEEM B PHIE R 0.429 - RiH7Z2 R M E Z Chi-square {E £y 25.891 (p-value /5 0.001) ©
PER Pl - B ST RA G EREGEABLI RS G EB e MEEEREMEBTLRE L
R B B AR RN - e o BRI ESEREUT - B S EHAEES
PR AR A B IABFE A - NIL - AUl —(E BB F R Bt B S LR B REEA A
BRI EL B M R EN T -
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Bﬁ?%ﬁ?ﬁ%ﬁﬁ? BTSSR T P RERRSE - EFRER (EXPERT) R
 HERER 0

332 BBEEY T INARIRRERS RN BITHRENEERENEEECTE

3.3.2.1 ¥ fEFEE S (LNABSDIF * DIFRATIOA  DIFRATIOC)

ERBABLEAN ~ FIERREB A EEIEE - 5PN S ECE B S50 LRI -

T)@Jtt ey EEMB IR BIRE SRS B () A=) RSN R A A & B 2 5241

BB E RN > REAFEH 10 HatE A S EEA 280 RENER
‘KJ:FE A FEIERHEBEM B E AN - EAFEERRENE - PUIEBI A LR - B
Bt > AWTFEARIE SRR R ESEINASE 3 0656 5 30 VAR 10 HATH#ER A& (BT
RS ) - Ea 1~12 B Z BfTHRE e TE 2 e AR R 3 ARATH B
M BERER S 2 BWNERE > —HZZRB R A W R (BIERE) - ZEW
EEY R HBOG SN - MEEEEGR (2004) BRAT - JalE - TEHBRERR
(2018) 2 FERiEFEfman - AEITTHIREWBERZ B 258 > SREREH{H (LNABSDIF)
EALE*R (DIFRATIOC - DIFRATIOA) Rt T\ hlirE . - HatRAFREL T

LNABSDIF = In(|[SDR—AR| + 1) 4)

DIFRATIOC =52 5)

DIFRATIOA =0 i (6)
N EP :

SDR : HATHHHEREIL ;

AR : BRI
LNABSDIF : 2] HITHHE & HE AR B 5 (B RE)
DIFRATIOC : LNABSDIF {2 B H A= WO H AR B B el (C B RLL )
DIFRATIOA : LNABSDIF i &3 AiliE A AL BN H AR B B B8 (A BIGERREL ) -

) ?@%ﬁ&“’%ﬁ%ﬁ.ﬁ:ﬁ?ﬁ%/ NEIBGER ZWT9E - ASCE TR SRS (BB E0FEA © 2004 1 SRARSE
A0 2018) » BREHATR N EFEGEEEREEE A\ (ACCEXP) & Hil#E(E R (EXPERT) 8 E
WerE st - PRI - MEARRE IR AR B R Y EPiJDAE’Jﬁ%‘% ENEEFEEE N\ (ACCEXP) BIEGTHIE TR
(EXPERT) {5725 " FEERHTEIGER -
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3.3.2.2 fRFEEE (RAP ~ FAP)

R TZHEHW Bt Gt EiFTie R & i BHERNEEZE T 2 SRR EHEAEH
THREZEWEEZEWE 2 258 TIE B ER 2 SCFIEFNE - EE s B Ras sy
Mr > DABgES B i s R SR A AZ R TR & LR -

RA U AR A EHRNEE R & ARIZREIE TR HER 48 5F TR
E%&ﬁ%fﬁu?—iﬁ EFHEAR N EREZERE |~ 5549 98 " B A BHFTEHE R Z A
|~ 5550 5% TorATIERERE ) DURGR 53 9f T EILEEE | FERNERR - 2 FgEtEE
% GRS R AR A 13 RAEE LU 21 REVE RN A Z EEELS - 15 R gathl
U A Z AR BT f s FAER2 7 (RAP) Bl — D &AL (FAP) o AR Fr 2 A EEd i —
TEGEFHEG TSR Z G - HaEHSEERERP R RS EY) 2 e
SR RILI A B AR P 2 GE T BUE T 1T -

FENG BRI A Z BB R REHETEFr (RAP) BUE— S B2 (FAP) » HINER
Wt E TR AR NIEEZREFE RIFEIEIN S ER - IR L —A—H4RiER#
BB Z RIEE LR FraI MR sa sl T ASEE T B 8 - IR RENRE ] - TRATERR A
Ry8mtlh < fmest o T A e BRI FER RS - BEIRE IS SRS - CEBXFE
BHRER TR N & et - TSRS - HEG e T RIE SR T B SR B C &2 5 (Pa-
telli and Pedrini 2015 ; Buchholz et al. 2018 ; Yang et al. 2018 ; Boskou et al. 2019) » A& 2L
NFEREREG - EA B B S Z WA RSB ST A F B R - M REEL
GathlZ NEERFHIES > A python o o ZMEIRIZIREIFESTHERI A 2 26 48 5F -
5549 57 ~ 55 50 SREAMRIRE 22 - AR Z EAZARFE - T ek Rl g ael s il 2 v el R
@Tﬁﬁy@‘ﬁﬁ v T B BUE R - JER TP OSCEE 28R EACKISEATEET Z R dEEE
» €57 python FEZX1TT E BN FEHU AR B A% SR TRPT IR S AR s g 2 AR (B ) »
fﬂ%aﬂﬁﬁ%ﬁﬁaﬁ%{ LE##E (Document-Term Frequency Matrix) » f{& 4515 A 5] Z 2 BH#
e R -

Uﬂ%@cﬁl)ﬂ]

ik

(1) BB A G LT B AT BT 2 £ E BRI T | W R = T
PRI RO T IR A AT - UGG 2 B8 e AT - bk B R S A 8 L SR R,
SR B A GRS Y BB - BB E L FERCE R T S R — B - MU BB 2 B
SR REACR — SR 2 B

(2) FEFACf BT 255 » B AT T 2 B (AR« T~ B HRRIE 74 ) -

G) R THE M RPRE PUSHEEE HORBIREASET O
1 0 2 0 1

(4) ZHEAFs RAP_U = (142) =3 : FAP_IC = 1 ; HERBHSEGARII R 0 - FilE &% SAVE -
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ENEZE T 2 B T RB S SR EE 2 HET - BB AR [E &L RS
A AT S AR P W R R S B Y B (FARMEERE R AR - 52
NE GRS R MHEE Z AN AT RE B RS T A FIREZAZ R LA SO A I R EZE 7
Z—Hgfl o i DA TAFTH » WK B EAR G et 8UE T - (RSB
JEFEEEIET (RAP) FHRH 2 EAET » 4h A Z 52 EHE RAP_U @ I5fi# ; RAP_OBS @ #42 ;
RAP_INQ : FJfi ; RAP_ANY @ 327 : RAP_EXM : fg &R (RN SR
Mgt —) » MREG TR SCA B AE 23] s 2 BT LUINEE - M RIARHEEE &
12 B B R e A A2 Fp 2 tHER UL (RAP) » BN FEHATERZ A Z #E—F EXIZFF (FAP)
Hil 25 FAP_IC : [N #24] ; FAP_FT : fj14% ; FAP_CAMP: tLi ; FAP_SAP : £ ; FAP_
TRANS : 57 5[5, FAP_SUB : 4HIE 358 HI5, 5 FAP_CFIRM : pA35 ; FAP._ COUNT : #&
BE 5 FAP_CUT : g HEHERR (AN A R gt —) » Wast R BRI
ZFE BRI A 2 #E— P EIAR 2 HIRE (FAP) -

EEFERL (3) ZARA R et B E A o5 b Rl e b S 2 Fr B — S AR PP Y
BRE - hNEFTHEmEE S LAY - EgRtERTIT Z Bt SRR - R B
TifE—DEREFZ 5 - SRR G ETEFT R R FBE 2 5 - AR AR BB L [
WP (RAP) BLE— 0 &Ry (FAP) — 87 P BENE - 70 B Gathiie ik
JE\ RS AR Fr REUS T F S 2 T AL B [FIR P AR BRI R RS - REg
SHEREFPER S > M — D AR FPED (HRLF) © Erathlife ke Eba s 52 fr B i R E S
ZHir > FRE— S ERER RSN EEES - BRSBTS B —
EARFFINE (HRHF) - GatEilite ke m s e e R F g 2 P 8 AR
BN REENFEERE > RS S R B — D ERE 8% (LRHF) -
Gathlte &R bR REUR FER Z 8 R — 20 B i BRI [ 5
o R R RS P M — D B AR ) (LRLF) BYRSE(E RS =2 PEER
ELBE o HRLF (R GaTEliRF G2 &% P R bRR i U S S B b s G R i R — P &
AR 8T 2 %& - HRHF 81 LRHF Alge AR GaTAfEAR 1B g s PR P& - SRRE =
ey o R E M TS HYHE— P BT

3.3.2.3 &= EEL

R FHSHIG & - W EBEE R (2004) 5 BT - SEAIE - EELEFERSE
(2018) L K Lennox, Wu, and Zhang (2014) = K168 55 sk > BHFE SRR > IIAS B I
PRI RREMER - ARDAERI e AR M ER R (HEEE A 2004 5 S0
= PRBERE « 2MEEELE K BH 2008 5 BEEUIE ~ B ELEL S 2017 5 SRARTEE A 2018 ;
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Amir and Livnat 2005 ; Lennox et al. 2014) -

ARV B BHEEE =FFHGHEI2 R B AT BT S 2= R
g atElE W% R B EE (DIFFQ3) ~ A EIFifE (LNTA) ~ & fHEEZE (LEV) ~ & EH =R
(ROA) ~ JR#EEEZ (LIQ) AR /A EIFR TLAF IR (LNAGE) « SEA & st Eli/E B /T4 » &
=T GEtal B REEEL A 5 BT A S B BEUN T R B R R A B IS
B AW AS =R GHAIEWIZREEA S BT A S S B E a2 %R
H 2 tb# (DIFFQ3) » A E|HIEELE I EE B 2 fifh - S0 B AFHERA - EAERE (in-
herent risk) A5 » B REENIBBRR H EARE 5 H MR A FHIEE A AE
TRANZ R A XA B f R e BB - (015 E IS B IR aAF R - REASCRTEIA
FIHUEBLZ R R B J71A o 4 Jensen and Meckling (1976) #5H1 » A EERAERNENT » S8l
INEIEE 2 N R B R A R R A QB R R TR E N R M s 2 & T %
(BRI S EEA (EERER) BERRR (REKEE) > BEEETE » BAF
EfEEL] (LEV) BUSE S8 2 TEAHRE (155055 A 2004) - EERBIR (ROA) EaHE R
HrEEE N EREST - EREARUEMNERE - AlgEr ERIREN ] » AFERFER
FHESFFRIER (Lennox et al. 2014) » E 2L BUASCTERAE E SRS - Rl RE0
/N TR B EAERE o RENEER (LIQ) &R M HEIE - MERETLEAIIN AT
MIEEFT K  EAEESTAEBAE - S STHIR B ELREE G S EAERT - Anthony
and Ramesh (1992) fi5 tH 2 U8 BER R G a1 6 A= an HIHACCE > BN SIROLFE RS EAH Y]
B % » B A LTS (LNAGE) 7 LA -

BEBIEF A (2017) EREER B > £ A FNGHEHE AR ERR - SO ETBEY
EHIRE T - B R AT A A B P 5 ERR M B AR I8 - MR AL - SIE 0Bl ER
(2018) WFEssiREEIN - A EDGHERHESE RN S EER 2R BE LM - NIt > AFa
B EEW AN ENEHETE (CO) > AEPEHEEFEFEANRE BN E T S3R A S G M Z
NEDEERRHEE Y E 0 Iy TEGE  AEDEHEEREE R T RAEER 1 -

sTEiZ ERZLME > ARV BHESERm B EEECHVATD  EEZMER
ok 0 BB S IS EET Ry EUEAERE - B d RS (2004) FIFRAVTEA (2018) HEE AR
RIEE TSR AT (BIGY) B AEZENIERB G HEIE BT » A S I A Gt AR
Fit (BIG4) &= BE 2 AR - IRIETRACE A (2018) B M EME R e RN > Bi5Tss
SREUR - #ET{E (TENURE) IR NiMieE HES M RN S B fmaR - NIILASURMIAE
sTRISE B AT B DGR BT Rl s s gat i el 2R 8 - SEEHIg:
FlHY R 8IS A E - e G et AT R Y i E 2 S (b - R A R 2 BE e
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=1 (DA) DI &R %S G s taiFrR & o E B - DA ZEFE A Kothari,
Leone, and Wasley (2005) » #EI0AEHE ROA FH%EE 7 fEA By o

JEZEEFA (2008) fEHHAEIFTIETEE 2 B4R - AR A R AR EHE S &
HERRE > TEETET R EY B R G BT P R R i 2 R 0 B
1 T 2 B R U 81 B < 7 R R R AR S TR R - SUZRFFE (2008) 2 EESAE AU 0
af DA AR e i A B A B (B B R A S TR R B S e S T Bl E R R S B R B (B
ZEERAE BT - BRI B R A MR S 2 2R IE R - B AFIHGE
e ffii H Bt Am A o 5 H 2252 2 HI (TIMED) §9 AJZER - W AL H S+ - Gathl
DR Z B & P £ R TR # (NOTE) » &N A SE — P& Be e B U A B S A% SR RS AU AT oK
15 inverse mill’s ratio (IMR) - 7 IMR X A5 &2 OLS AR » > DAzl A 5 e
Rt o

RS R TR E RS 2 R 8E A B R R (IND) » DA SRR -
EE B KAE T RE S RIFEFE 2 72 B2 (Myers, Myers, and Omer 2003) » & 144 ATEFE T LA
] DI SRR E 2 IEREM: -

4. BT R EL S A

AL FFZ R M ABR  EZFHANEEZ T A Z BF R & AR - e A&z
FpZ 1SR B H &2 WL G ST ET B B WGE R 2 Rl - Bt > SRS B RO S
sTE » HR O EEFOITAVERESR © &R > BURSUEIEST -

4.1 R tEAeat

7% 2 Panel A #E5E —[REL 2 B EETAT BRI A RIS X BIAINE - HS o 7e3 5y
oligst & o FTA B S EET winsorize F] 99% B 1% /K#E - BREBEREAT S > H 56.5% 2
B3 HERERBEHEIIRRBIA > BURIARREZEHA BB L Egathn
HE AN ERERIAE - AMAFEESTEA g ERERFHI AR (ACCEXP) » F
¥ (A8 s R 1.453(1)  f/ME 0> £ KME S - AT 38.6% AL AEREHE
sTEIER AT R d e G et E S AT - EERMAR (ROA) P39 (Hfir#) M= » 0.036(0.038)
B/IME -0.245 > F R {E 0.225 - B AL S - JnBItER (LIQ) P4 (H i) W= >
2.792(1.947) ; f/ME 0.539 » Fz R {H 20.166 » RS AR 2 HEREE IS A =
PEARA - 47 88.9% | Z ERZ G aTEl BVUARESTEISEHFT (BIGY) : ERNAE BEZ LA
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HETEratAi i & H 2 5 2 H (TIMED) » 358 (P r#0) /2 67.075 (70) - B/MEA
27 > s ARAE R 81 HHERHIANHY 3 AWES -

% 2 Panel B Roig B U A RS AL SR IH 2 BT BB AR S BRI M 4Rea T - 3R 2
Panel B AR » AN E]Z U RE (A ZUWGERLEE - C 2YERIE ) LNABSDIF (DIFRA-
TIOA ~ DIFRATIOC) 1585 B 4.122(0.270 ~ 0.270) - Hr{ir 5 & 2.602(0.181 ~ 0.181) - fz/|ME
&R 0 B RMERS 17.027(1.151 ~ 1.019) » BUREEARVEWCE RBUE T A ESEE < LA
Z BB R ETET (RAP) Z P8 (%) & 1.094(1) [ERES » &/IMER 00 &
RIER 10 - FEGEHEIERWAZE—D EMIER (FAP) Z P98 (T r%) & 5.282(5) {if2
FPo s/MER 1 B RER 21 (B2 -

KR EZUIA Z B Es FE T2 (RAP) 2 AR ETHEARST 535151
TRIAFE 2 Panel C 8155 2 Panel D « FH5% 2 Panel C m[ 41 7283 BIELE P52/ (RAP) £ 0
2N P EZIERT (FAP) 2398 (RIS K 5.253 (5) {EfRfF @ &/IME K 1.000 » &
KAE S5 19 [EFEFF » S5EH7% 2 Panel D SR - {EAR B SRR AEFERF (RAP) KA 0 27K » U
AZ BB R a2 (RAP) Z S8 (HP 8 ) K 1.764 (1.500) {EF2F » BoIME K 1
WANMEF 10 - EFETEIERZUNAZ E— P EZIZT (FAP) Z 9% (P8 & 5.302 (5)
EFRF > B IME Ry 1.000 - e AME s 21 {EFEFT

BINERIEE Z S AIER - 7638 2 Panel B BUR > SMAEIMBRENS - E=FFH
STEIZ B 2 CBEL A B BT A S BB RS F TR R 2 tE = (DIFFQ3) - ¥y
(%) S - 3.39500) 5 H/ME 0 - o AME 12515 AR =FFTHMOFMLAEAR - &
PRI (LNTA) ~ BELER (LEV) ~ BERMER (ROA) ~ FEILEHR (LIQ) BLR A HEIRKIL
IR (LNAGE) 2 9% (AL 8) 43 Al &y 15.423 (15.176) ~ 0.403 (0.406) ~ 0.042 (0.041) -
2.672 (1.965) k2 3.287 (3.367) » *FHIIM = » HEALEFEMTAER - BB S EN S EbE
T BESEGNNE - MIEBFERES - ERAENEHEEIESMEL - (RiIkEF
B ETGREESG A A FDAHEE 8 o 7 (EGE > ARNEHEERERRT
Bz E R 1 B CG Z P8 (ZE) 1T > 3.561 (4) © {{K#E Kothari et al. (2005) > R
AFIROA Fi 42 Z 87 > 5t 5F Z FORVEREST# (DA) » H DA P8 (P iz 8r) & -0.028
(-0.016) = £ 88.6% N E| Z ERZ EEthl BIUAEEHAIESAT (BIGY) © ENEXGTEIH BT
ZALH (TENURE) » 58 ( Pz ) & 15.907(16) » i/ MERy 1 4 > T AKE R 36 47 - 24
H] 3 &S A H B e st AT B S H 2252 2 HI (TIMED) » P8 (P ir%) 2 67.119
(70) > e/ MELFy 27 > TECRME R 81 R HIANH 3 AWES - EHhE > GatEiRiE
ZHEEBSE N KRS (NOTE) » P8 (P r#) & 0.143 (0)  H/MER 0> fiHEK
BEE 4 IR S 2 EEFERGHEE S5 b AR B R - IESatElit
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RS A% B IART I R T % - ARATR 2 Panel C Bi25% 2 Panel D Z #2488 1B
Ei1%% 2 Panel B &) -

FER BB AR > 25— PR B R RS > #E7T Spearman R (%
B2 R PEErH AR R R B i B R ER Pearson MHEE (AL o34 > T LU - FHER
HEEIREME 0.7 > ASCETIREER AT > (BRI % VIF #/NL 5 > BURTFEESGIEZ
BEREARAK -

K2 BEAFRMERET
Panel A : &R (N =4,373)

PEE REERE i/ ME VA IO
KAM 0.565 0.496 0.000 1.000 1.000
ACCEXP 1.453 1.199 0.000 1.000 5.000
EXPERT 0.386 0.486 0.000 0.000 1.000
DIFFQ3 3.480 4.067 0.000 0.000 12.515
LNTA 15.436 1.404 12.917 15.231 19.843
LEV 0.402 0.176 0.051 0.407 0.801
ROA 0.036 0.074 —0.245 0.038 0.225
LIQ 2.792 2.767 0.539 1.947 20.166
LNAGE 3.3085 0.522 1.792 3.367 4.174
CG 3.485 1.864 1.000 3.000 7.000
DA —0.039 0.295 —-1.691 —0.005 0.952
BIG4 0.889 0.341 0.000 1.000 1.000

¢ ARBEMN R ARG ERE  AHFUHETT Spearman £l Pearson AHBE I 5347 » T LURM] - H—
P& Bz~ Spearman MHFH REUERL TR - TR RS HBILE RSB BRRERZEH (KAM) 25
M St HEREEA AL (ACCEXP) ~ GEfHliEEHER (EXPERT) » A FERILFR (LNAGE) « EOAMEERT
% (DA) > HEEHBUWARREREZEH (KAM) EEE AR - MEEERIER (ROA) « AEIEHEE
(CG) DLR & tEMRIE ~ SBEEE TR R FfTat Y2 (NOTE) » 2R TEAHRH - 55 P& EL > Pearson AHRAHEE
PR IIATERUR > SRR RN E B AT R R R B L B 72 5 (LNABSDIF ~ DIFRATIOA ~
DIFRATIOC) Z MM - Bl &G st Al A LU A 2 B AR S B B A5 72 Fy tHIR S (RAP) 2 AHB(E B
& REEEHEIERA Z P AR L3R K (FAP) IR HEE 1% 2B - IBUR - GaThl
BRAlUE: % 2 HE— P B (FAP) RIS 1T H & Ut Bl B A A B 2= FAROR » PR S e Y
A BT R B ST AN UL & %3 2 72 5 (LNABSDIF ~ DIFRATIOA - DIFRATIOC) Z AHEAM: » B4t ]
A (LNTA) ~ B({HEEA (LEV) ~ AFKIZEER (LNAGE) ~ S5t fliEBATES (TENURE) DU A F HEEE
WA H Blg st e &A% S H 2 2 2 H ] (TIMED) - 2B EAHRE - B E R (ROA) ~ FREIER
(LIQ) ~ AFIEHEFE (CG) LARIIAGTHIZEFHFT (BIG4) » EREAMR - AR EHH ZB% > SHE
R ZRBifh - B BB EINE 1% BEERANE - VAR (AU REN 0.7 ASCEITREEER AT > (8
BIEEVIF HUNL S - BURTFAELARIE Z SRR K -
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HEE BBE MER

®2 BARRERET (F)

Panel A @ ZHBEEA (N = 4,373)

TENRUE 16.038 8.501 1.000 16.000 36.000
TIMED 67.075 10.798 27.000 70.000 81.000
NOTE 0.081 0.353 0.000 0.000 4.000
Panel B : HHEZENARIREEKFIHIEAR (N =2,472)

LNABSDIF 4.122 4.291 0.000 2.602 17.027
DIFRATIOA 0.270 0.276 0.000 0.181 1.151
DIFRATIOC 0.270 0.276 0.000 0.181 1.019
RAP 1.094 1.167 0.000 1.000 10.000
FAP 5.282 2.537 1.000 5.000 21.000
DIFFQ3 3.395 4.049 0.000 0.000 12.515
LNTA 15.423 1.415 12.917 15.176 19.843
LEV 0.403 0.170 0.051 0.406 0.801
ROA 0.042 0.071 —0.245 0.041 0.225
LIQ 2.672 2.358 0.539 1.965 20.166
LNAGE 3.290 0.519 1.792 3.367 4.174
CG 3.560 1.859 1.000 4.000 7.000
DA —0.062 0.320 ~1.691 ~0.009 0.952
BIG4 0.886 0.318 0.000 1.000 1.000
TENRUE 15.907 8.275 1.000 16.000 36.000
TIMED 67.119 10.813 27.000 70.000 81.000
NOTE 0.143 0.460 0.000 0.000 4.000
Panel C : E#HFEE P ERIETZHEAR (RAP=0 > N =938)

SEEE e B/IME FRA7 8 SN

LNABSDIF 4.130 4.290 0.000 3.101 17.027
DIFRATIOA 0.271 0.277 0.000 0.196 1.033
DIFRATIOC 0.271 0.277 0.000 0.196 0.965
FAP 5.253 2.728 1.000 5.000 19.000
LNTA 15.402 1.435 12.917 15.138 19.843
LEV 0.397 0.176 0.051 0.390 0.801
ROA 0.041 0.075 —0.245 0.042 0.225
LIQ 2.660 2.203 0.539 2.023 20.166
LNAGE 3.279 0.539 1.792 3.332 4.174
CG 3.564 1.841 1.000 3.500 7.000
DA ~0.065 0.300 ~1.691 -0.013 0.952
BIG4 0.924 0.265 0.000 1.000 1.000
TENRUE 15.269 8.407 1.000 14.000 36.000
TIMED 67.252 10.797 27.000 70.000 81.000
NOTE 0.095 0.395 0.000 0.000 4.000
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WABRREREEHBTHREWEERENEEE Y E

®2 BARRERET (F)
Panel D : A& BRI ZARA (RAP >0 » N=1,534)

FEE e i/ ME VA IO
LNABSDIF 4.118 4.294 0.000 2.398 15.071
DIFRATIOA 0.269 0.276 0.000 0.172 1.151
DIFRATIOC 0.269 0.275 0.000 0.172 1.019
RAP 1.764 1.007 1.000 1.500 10.000
FAP 5.302 2411 1.000 5.000 21.000
LNTA 15.436 1.403 12.917 15.196 19.843
LEV 0.407 0.167 0.051 0.418 0.801
ROA 0.043 0.069 -0.245 0.040 0.225
LIQ 2.680 2.448 0.539 1.946 20.166
LNAGE 3.296 0.507 1.792 3.367 4.174
CG 3.557 1.871 1.000 4.000 7.000
DA -0.060 0.332 -1.691 -0.007 0.952
BIG4 0.862 0.345 0.000 1.000 1.000
TENRUE 16.298 8.171 1.000 16.500 36.000
TIMED 67.039 10.826 27.000 70.000 81.000
NOTE 0.173 0.493 0.000 0.000 4.000

it EYUER | KAM - SRRl BB FIEE Ry 1 0 HER S 0 - ACCEXP : EEHE T » G HEEGFAM -

EXPERT H%EZ@#E@E?%F'E BEREBEFRURZEE 1> HERH 0 - DIFFQ3 : *”*ééapﬁ@cﬁrﬁﬂiﬁ 5L
BN F EITA S B B E @ IR B2 FER o« LNAGE : ARIRITAER - BUE AR %18 - GROWTH : $5EIAK
FH - ROA : BEHRINR » FRHFA/ MEE - LIQ : IRENLEK » RIREIERE / MBIAH - BIG4 : TUAGFHHIH
BATE R %R 1 KRy 0 - TIMED @ A BB H B g il &S H 22 8.2 Hill - LNABSDIF :
A FE A S GRS AL 2 R B BAEEME R I E AR BB - DIFRATIOA : LNABSDIF {5 & &1l
AR B AR 5852 LESR » DIFRATIOC : LNABSDIF {575 5] F #57% WO AR B 82 B3R » RAP @ &3 EliA R
H&AZ@& i i B R BB AR R R B R B o FAP: @5 2 — S AR P H R KB » LNTA : A A -

VAL I ERBE - LEV : ALK » HEd / EE - CG + BB IHETHREESG ML A EREH 5
§5z o3 7 ek \Wfaiﬂiﬂ%%ﬁs 7 I7EE B 1 o DA : 4#8 Kothari et al. (2005) » FRAIARII ROA Fi%.”

R BFELZ BRI ER 8 - TNERUE : &3S AT (T - NOTE @ #AZRE - @i Hlilk e & I8 BaE AHE
&Bﬁ&ﬂ’]d&%( SEERH AL winsorize ) 99% Fil 1% 7K #E o

4.2 ZIelEGE BT

AL EF R PR S AL I B B E BT R B W Ea A B W B
R >EUEKE%$@E$Z$IEF§§$?$£P?Z%%§§%§EE% ik - BB EETEIA S E
BRI Z B - B REUGH B i - A AR - AR EERE
BB RREEX %Iééﬁészﬂﬁﬁj%ﬂﬁaﬁcﬁm ° Iﬁtﬁﬁiﬁiﬂﬂ Heckman (1979) fit
TR HY RS ESRR Y DAPESIE I8 FE UL A Ry BR S S A E IR R o] REAE AR A B R (Rt -
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HEE BBE MER

PR s IR T E SR FIRRFE 3 F4HFE S5 - 3 7 Pseu-
do-R> 5 11.84% » %5 4 Bil55 5 &7 Fovalue3 1 47.73 5 87.42 » H p-value 93 0.001 58
K R 61.48% & 66.99% » BURIEAME o SFSEYES4EFRERHAT

421 £—MEE | FEGEIRBEWNARRERSENESE

R 3 R PEEIRER /ATﬁ@*%EF”rE*“W%E’JJ\%Z (ACCEXP) #rs »
a1 EiliH8 B8 U ARH $ B A B IH 2 MR AR ((REUR -0.044 > 2 5% BAEOKAE ) - BURERL
GETERAS - A FRE B A ZERIEE - EHMGEEAET - SE gt hEXEERK
o EREWARRBEREHZ R (A% -0.095 » 2 5% BE/CE) - BUREEHEZ ]
RE S ZE UL AL N JEf -

®3 WABREREHZRERRE

ISPNE o F gy ==

FRE p-value
Intercept 0.882 0.005 ™"
ACCEXP —0.044 0.011 "
EXPERT -0.095 0.027 "
DIFFQ3 -0.003 0.611
LNTA —0.045 0.017 "
LEV -0.232 0.154
ROA 1.787 0.001 ™
LIQ -0.037 0.001 ™
LNAGE -0.091 0.047 "
CG 0.046 0.001 ™
DA —-0.262 0.001 ™
BIG4 -0.141 0.039 ~
TENURE 0.001 0.998
TIMED 0.006 0.001 "
NOTE 2.520 0.001 ™
IND Included
YEAR Included
N 4,373
Pseudo-R’ 11.84%

R *ﬁ*ﬁiﬁaﬁﬁiﬁ 2
2T R 10% ~ 5% B 1% BB KHE -
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WABRREREEHBTHREWEERENEEE Y E

BEHRMPER (ROA) &5 ~ AENEHERFE (CG) ~ AR HEGBEW A H gt
H7 52 H# (TIMED) @ - @aTEliNIE 2 BB % N K sk ry 8 (NOTE) 2% » Al
STElfE SR W A RIS B B IH R A - 2 IR R E 2 1% BEE /KL o HAFRIE (LN-
TA) FK ~ AFEIRILFR (LNAGE) fIA ~ RBIEER (LIQ) Als ~ HUAMEIERT L (DA) &S »
Fae o o TAIEE 5 AT Ry KRG S TR EEF AT (BIG4) - EratAilie 22 U A BH S &% 2508 2tk A
{8 A AICSEE B AL BT B A\ R B e 2T S B R [ ol L2 5%~1% Z BRE /ICRE -
EE=F TR HAIE UL R A F BT A S B R Gt E B U R B R
(DIFFQ3) A/ ~ B{HEIER (LEV) S REGETEISH AL (TENURE) R4 - $#iEgathizE
SRR A RRRERER  REZEN

422 FFEEY T WA ERSRHBITHRENEREZENEERCTE

FaPRE - BN BEE BB gitiER R AN REERZEER
HB R BRI TIR AR - RPAE SRS bR B A R AR - S SN R
BRI, BT ERF > ASBEEZEE Y EARNERERERD - TAER
WEZEFRIAIEZ G MEERTRERER - SRR B Zar NG R - DURRE
BRZGHKRE - NI EatATE T8 EE 2 15 B B B b 5P A DS B Gt A0 £
EERAERERFHRE -

FLbAnHl - e B AR B EH RIEEZERT - Gt AR BRI E b 52
T S ERERPREE - BUCEREBEAR gt R SRR T o FERRIT
P ERREFESE > BWERBEA > K2 STE-PERERERVE  BlcER
BN - HERGERIAIRINR 4 KRS -

F A4 B G ATARPR AR E B E s SR T (RAP = 0) Z EREHA » BUR#E— P&
2P AT (FAP) RIZ 7= 28 (LNABSDIF) 2 IEAHRH » 2 10% B /K% (4% 0.064 -
p-value = 0.051) ; A %1% FitL3% (DIFRATIOA) Hilifs— 35 %12 fE i1 %% (FAP) 78 2 IEAH
A - (B2 B R i B KA ({28 0.004 > p-value = 0.108) 5 C E U7 LE# (DIFRATIOC)
BUE— S EZIRFRIZ (FAP) JREIEAHRE - (HIME 2 B R B /KA (/487 0.003 > p-value =
0.116) - M= - I FTHAIARSRAMITAEEFHEIZFA AT » FatiiEE— P EXIE
FPHVEREH » A REUA RS IR RIS G Hl(a) ©

FR PRI EE S R (LNABSDIF) 2 € @ St A BRI S » F=FAF
B&EE LG TETE AR #2582 (DIFFQ3) fE /A HEIFIfE (LNTA) Ak - AT AT
Sl B B Z AR 21EMHERE 197 1% FEEKE - REILLER (LIQ) X
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HEE BBE MER

x4 ERBEERBTEERZEE RAP=0)

LNABSDIF DIFRATIOA DIFRATIOC
128 P-value 128 P-value 1285 P-value
Intercept -5.063 0.001"" -0.189 0.055" —0.188 0.056
FAP 0.064 0.051° 0.004 0.108 0.003 0.116
DIFFQ3 0.801 0.001™" 0.782 0.001™ 0.780 0.001™"
LNTA 0.413 0.001"" 0.019 0.001"" 0.019 0.001""
LEV ~0.444 0.548 ~0.031 0.524 -0.033 0.499
ROA ~1.127 0.472 -0.092 0.376 -0.094 0.365
LIQ -0.077 0.140 -0.006 0.071" -0.007 0.057"
LNAGE -0.150 0.450 ~0.008 0.561 -0.007 0.580
CG -0.067 0.243 -0.005 0.151 ~0.006 0.147
DA -0.029 0.930 -0.002 0.920 -0.002 0.914
BIG4 0.236 0.510 0.017 0.485 0.018 0.445
TENURE -0.013 0.294 -0.001 0.237 -0.001 0.234
TIMED 0.010 0.270 0.001 0.344 0.001 0.343
NOTE -0.285 0.463 -0.023 0.365 -0.024 0.359
IMR 0.270 0.741 0.009 0.869 0.009 0.873
IND Included Included Included
YEAR Included Included Included
N 938 938 938
F-value(p-value) 52.14(0.001) 47.73(0.001) 47.74(0.001)
Adj R’ 63.59% 61.48% 61.48%

Al *’*i&uﬁﬂﬂ R 2
AE2 T PRI 10% ~ 5% B 1% BERR AR K HE -

= AIEICERER) - 28 - REBRE/KE - ENAMIER (LEV) SR & E R
R (ROA) RIUEHHBICERE > REBEPE - NFBGEWN HE G E R E
HzZ %2 HIJ] (TIMED) A > RIS REUEA - IR2EAER - (ERERE/KCE - BURA
F BRI A F BTH R ER AR G AT S B ZIE G2 B =F A H S B g
TR EEZELY 72 % (DIFFQ3) BLAEMIfE (LNTA) Z B e s, -

FENEVERERIN S - AEDEENF (CO) BEAIEUGE=RER) - SRR - RER
HIKAE - BURA EDAHEREE s ER P S BGRE 205 - [ESMNIDAE T = - £
HORMETESHE (DA) ZFHnE BUEUGE RS > 2R - (EAREEEEKAE © BB HIUAY
aTBIEEHAT (BIG) &% Z A FE] ~ GafHiSFFTEH (TENURE) £ - GaAlRE Z EEE

=
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WABRREREEHBTHREWEERENEEE Y E

WEE KRR (NOTE) %5 » $BPEYs REEEETEN - M IMR EZIEZRE > £
IEAERE - (HAREEEE KA » BiE AT A B SRRV AR B E | - R SR e
W72 FLL (DIFRATIOA ~ DIFRATIOC) 2 K7 JERE % » Bz F5 (LNABSDIF) 455 /H{ -

% 5 WS TR FOR BIEUIIR ST E (RAP > 0) T » i — S asiie iy S B sEg
5 L BN « HPOETEEBAT o R BB RRTETLE (RAP) o b B
FE (FAP) » {4{f % FE 2 > o {1843 41 ° » HRLF (% RAP - (& FAP) - HRHF (5 RAP «
FAP) « LRHF ({& RAP ~ /& FAP) ~ LRLF ({& RAP - {& FAP) » 3E{ TR -

72 5 ¥R > HRLF (5 RAP ~ i FAP) B2 [ 7% 52 8 (LNABSDIF) 2 & fHEH » 2 10%
BEE KEE ({48 = —0.356 » p-value = 0.059) ; A &= FEL (DIFRATIOA) ~ C & U FEh
(DIFRATIOC) B2 HRLF (5 RAP ~ i FAP) /R 2 EAHRER - 2 5% #HE /KA (4% = -0.025
p-value = 0.039 ~ {28 = -0.025 > p-value = 0.040) - BAFEEFZBIHE 2 NIEEESF - GaTHD
Bkt R B R\ s A AR P 26 RN T i — 0 EAR P/ - S RN - ARt
Felizait H1(b) 15308 « WRE8 L Fr - EEThnMaes % =~ H # B R pa st iz 7 - BHEHE
PIERFZER = AR - R 2 s ERR ) - BIRER PGS Z nE M -

f£ HRHF ( /5 RAP -~ 5 FAP) BL& 1775 S % (LNABSDIF) = & fHRH - Rz E K
({48 =-0.264 > p-value = 0.130) ; A U7 L (DIFRATIOA) ~ C &g 7 L (DIFRATI-
OC) 81 HRHF ( 1= RAP ~ /5 FAP) JRE & 4HR » A ZEBZE KA (5% = -0.017 > p-value =
0.140) ~ (&% = -0.016 - p-value=0.146) - [ A[EE(RZ{E % = Z AR EEFTEL > 1M ARAE?
HIEAER -

ZJ2 LRHF ({& RAP - 5 FAP) BL= 177 58 (LNABSDIF) £ & [ - REZEE/KHE
({48 = —0.029 > p-value = 0.878) ; A 7= It (DIFRATIOA) ~ C &l 7 B (DIFRATI-
OC) ¥4 LRHF ({& RAP ~ 15 FAP) JR 2 1EAHRH » R ZEEZE /K (%= -0.001 > p-value =
0.919 ~ (5% =-0.002 > p-value = 0.860) - EEHHIEHUT - o TAlFH N B8 E 5 E 12 PR

| EEE RN -

NPT RS TR R P R 1 22 BRI 2 (&) DULEfEREREREEIZTIS - 1 (&) M
TEEREEHEEFED - ERKRERREES | FEIEE (2016 4£)  EPEKERFA 21 # > %
SHEREFA 10 8 > A5 R HRHF 4 - ERE—SERRFZ L5 > MBS0 ERGUE— S EREFA
8 {8 (&) ALY Rl — D BRIP4 (HF) - REESE - HaES - BB TERMgE S EREFE
T8 (&) M ESIREZ4E (HF) - BT - BRI - (B2 AR - SO - M B EE - i

- SUERIBHEEMERELE P ERIZTA 6 (B (&) DL LR (HF) - i8EE - SRTE - E1
T3~ BUCERBUH B RAERDE P EMETFA S @ (&) U EREZA (HF) - RETEEE S H R

LUE—SEREA 4 (8 (&) LEREZSH (HF) - BEEEZ SRR -

FhEE@EHET) 17 % 2 HY © 309-356 & | 335



HEE BBE MER

> FRFSITHE S EREFRSE - BUERBEN - REEEN KRR R
st H1O » L RE(RZ (8% P Z NP B e RO P s T — P EiEFr 2
ffﬁé{;‘j °

ERPEHI BB B = 8 (LNABSDIF) 2 & - stA S BRI S > B=F0F
HeS B g A2 &R E 2 2% (DIFFQ3) Al KA MR (LNTA) AUk > RIE Y
PR > ZIEAERE - 192 1% BUEEKAE - AR HES BN H B G st aiE s H 2%
Z B (TIMED) # & > AIEWCEREER > JREIEME > 2 1% Z B /KEE - &2 W

x5 BERETEERZEAR RAP>0)

LNABSDIF DIFRATIOA DIFRATIOC
128 P-value 128 P-value 1285 T-value
Intercept -5.578 0.001"" -0.229 0.001"" -0.227 0.001°"
HRLF -0.356 0.059" -0.025 0.039" -0.025 0.040"
HRHF ~0.264 0.130 -0.017 0.140 -0.016 0.146
LRHF -0.029 0.878 ~0.001 0.919 -0.002 0.860
DIFFQ3 0.808 0.001" 0.790 0.001"" 0.786 0.0017"
LNTA 0.288 0.001"" 0.011 0.006"" 0.011 0.005™
LEV 0.717 0.199 0.033 0.360 0.032 0.375
ROA -1.968 0.093" -0.156 0.041" -0.158 0.038"
LIQ -0.013 0.716 ~0.001 0.584 ~0.001 0.580
LNAGE 0.229 0.144 0.015 0.145 0.015 0.140
CG 0.059 0.169 0.003 0.340 0.003 0.314
DA 0214 0.342 0.013 0.385 0.014 0.345
BIG4 -0.338 0.104 -0.023 0.090" -0.024 0.079"
TENURE 0.014 0.133 0.001 0.150 0.001 0.169
TIMED 0.025 0.001™" 0.002 0.001™" 0.002 0.001™
NOTE -0.097 0.729 -0.008 0.677 -0.009 0.618
IMR 0.090 0.866 0.006 0.864 0.003 0.930
IND Included Included Included
YEAR Included Included Included
N 1,534 1,534 1,534
F-value(p-value) 87.42(0.001) 83.55(0.001) 84.21(0.001)
Adj R’ 66.99% 65.97% 66.15%

FE 1 RAP: BB RE(LTRFF - FAP: E—F EAEF - R 478534 » HRLF (/5 RAP ~ {i FAP) » HRHF ( (% RAP ~ /5
FAP) » LRHF ( {& RAP » mFAP) HASEEREBRER -

FE2 T A RIRER 10% ~ 5% BT 1% SRR KL -
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WABRREREEHBTHREWEERENEEE Y E

# (ROA) RIFHE - AVEUCERBUR/N » 2SR 192 10% Zﬁ%ﬂfﬁ © ERAFEER

(LEV) &K ~ m#tb (LIQ) Mk ~ AEIKILFIR (LNAGE) 44 LI&ZE%&%ZEEE\EE%

P o BURAFEI BRI AR TR s gt E e L{SZZFEE B =F0%

A& BB EZE 2 &R (DIFFQ3) ~ AFRIUE (LNTA) LU A F] HEEEIRA \ﬁﬁ
H e s tand iz & H 2252 2 Hi (TIMED) A -

FENEVEE NS > A FAHEE (CO) SR E=RE %E%%?ﬁ% ° BUR
NELEEFFE SR ERREVERE Za'E - NGRS EREIES
At (BIG4) Ef% 2 A FISVE YRS 2R - REBZ/KE | +Eﬂﬁlf ZLE’L”W%
KB EERY S (NOTE) Bl RE - S &M - (ERERBRE /KR - fEFUAMERESTE (DA)
Z%”run%féﬂ SR R 2IEMRE - HOREEEOKAEE - (HESTEIEBATER] (TENURE)

HWCERE SRR > RERE /KR - IMR BIEGERE > S AR - (HREH
% C BEHEEARUIREA B R R RN BN B - PRI A BUGEREL (DIFRA-
TIOA) ~ C BUFEFLE (DIFRATIOC) Z S JERA( > BLAE] B TH e S W it A U & i B
725 (LNABSDIF) &5 > A FHET -

&f LRTALETA - EETAIE A S T 2 R AL B IH R RN EE R AR
BB EIREFETEF T - GatiifgRs b EXIER (FAP) > AIAE B THEREIEL &
Al E W Bz S 5 (LNABSDIF) 5(LL# (DIFRATIOA - DIFRATIOC) £ &fHRE » HEE
IKAE © FEEETRIER A TR S MBS b P AR fy - HE— P BRIV AE D - 2
Fraat RSP S Z AR - R 2 e ' Fri) Eﬂ%L%ﬁHﬁZA?B?UZfE%
M - FERASEEAZ BT R EAR s SRR - HRE S Ry - R E g TR E
o LU AR EE R, - AR (RS L BT 3 I 2 B E’é%%iﬁﬁ&iﬁ%Zi‘%
BRI EEEE R EEE -

4.3 JUK T by

WKIEFR 5 2 EER Sy Mras SRR - B Et Bl R 20 5 81 B J B A5 A2 PP (R[S T 2
— W EMEFRESE  ZEF P ETHHRECEEER B2 2R - BT
o REBENE » BEATRE (R BRI 5 2 RNE B TEL - R > AS0KF HRLF (/5 RAP »
{2 FAP) ~ HRHF ( /5 RAP ~ {5 FAP) » LRHF ({X RAP * {5 FAP) ~ LRLF ({X RAP ~ { FAP)
FHETAFREZ 37 - 55 Reid et al. (2019) 7Ef5HY » ERHIRIEIRGG 2 B3 - HiGEE 2

 EHEER R -
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HEE BBE MER

FREEIXEIH > REXSHEE HREEWI - WA UAE HFE ARG X B HE e
BRI SY > HET BT - I8 AR B IH 2 INEREF? - AT REN Eathl
FRFTHIEETBURA FIM % - NIEIRIABUENE 3T - EH ST EliE A8 22 A E B b = F
R > IRARE RS BB U B s R - DU EETEl Z B HIE N R - SRR
HIGFEW AR BRI IH Z NIER P g & R B R s o M ER A R fm 3 i
B M EERER I ESNM T 2P DU R EREA - SREFAIT -

4.3.1 AEIER E IR TRF E— S ERAZF 25RO

R 6 HE A E| SR b P (AR P B i — D ARy Z VUSH ARG MRSt - DU PURE AR
KREEFAAER - B 6 A > HBEE S A E R E 2 P9 E P LIS - HRLF (15 RAP »
(& FAP) gHlS 7= B8N > Ry 3.355 0 H KRRy LRHF ({5 RAP ~ 75 FAP) 4.431 » HE/NH]
FEMS - B =FF WGBSR AE BT AEBER GG TR Z b (DIF-
FQ3) ~ AHEIMIE LNTA ~ A=A EHE (CG) ~ GaTAiFEFHATZ (L] (TNERUE) K/AHE H &
B H B SR A e H 2% 2 HIY (TIMED) > /2 HRLF (75 RAP - {& FAP) 4f#%

JN o

AT &S RAF S A S H s SR AT 45 R - ERtEI TS i — D AR B G TR
R FUWARE H AR BERF AR - . ZFrLL HRLF (/5 RAP ~ K FAP) 41 @&t Eilisag
B S SREESY LRLF ({& RAP ~ {K FAP) 4H » A HJRE 2R Ky B — 0 B2 Fr Al EaY
BT - EEThE Tt BE PRAR B ETHRE - AIMHEEIR B bRk - SatamEim
WAREEZH S Le B 2HEFTET ZERREFHE - 55— J7H Gttt SE—>
BRI > ZREHEER - BEERESE - N EBGHRIRITER S E P ERE
Fr > Rt E Rz & H B3R 51T R S AR H R Bt i & -

432 ARENIRIEA5HES

ERNGZWWHEHREEAE  FRERESHEHRRERSN PR EENREN
FREER > AVEAGRIAEE 21852 - sE ERST (EFHEA 2013 HAIEZE A 2019
Matsumoto et al. 2011) » BURAE HFVA AT FREA TR EEZ S E - & AA)
TIEEHE NGRS BRI R E Wl - 58 A SR IR R FEE NN HHE
& o I A ERYE SR (firm information environment) #78 ZE 0% » @stEigTHIEX
RS s a2 P B H e BT — P B EF —E AR e B ARUR - B - EAFRY

" R AT B
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%6 HRLF * HRHF * LRHF * LRLF B9 45 MELEER

WABRREREEHBTHREWEERENEEE Y E

HRLF HRHF LRHF LRLF F-test
N =305 N =460 N =340 N =429 (p-value)
T T T T
(1EHERE ) (e ) (FEHERE ) (FEHERE )
LNABSDIF 3.355 4.183 4.431 4.341 8.33
(4.078) (4.223) (4.505) (4.300) (0.003)
DIFRATIOA 0.222 0.274 0.285 0.287 8.72
(0.266) (0.271) (0.281) (0.280) (0.003)
DIFRATIOC 0.222 0.274 0.285 0.287 8.71
(0.266) (0.271) (0.280) (0.280) (0.003)
DIFFQ3 2.767 3.629 3.438 3.458 2.69
(3.791) (4.106) (4.247) (4.061) (0.101)
LNTA 15.311 15.388 15.638 15.415 2.17
(1.263) (1.301) (1.576) (1.446) (0.141)
LEV 0.402 0.408 0.423 0.398 0.02
(0.165) (0.158) (0.176) (0.171) (0.901)
ROA 0.045 0.043 0.043 0.041 0.63
(0.067) (0.070) (0.066) (0.072) (0.426)
LIQ 2.785 2.613 2.389 2.906 0.37
(2.397) (2.367) (1.760) (2.965) (0.546)
LNAGE 3.268 3.267 3.282 3.358 6.87
(0.527) (0.481) (0.527) (0.500) (0.009)
CG 3.321 3.517 3.823 3.557 4.09
(1.746) (1.864) (1.873) (1.942) (0.043)
DA -0.048 -0.059 ~0.079 ~0.055 0.14
(0.285) (0.321) (0.374) (0.339) (0.711)
TIMED 65.786 66.928 68.106 67.203 3.64
(11.575) (10.618) (10.217) (10.907) (0.057)
BIG4 0.852 0.922 0.850 0.816 7.79
(0.355) (0.269) (0.358) (0.388) (0.005)
TENURE 15.925 16.391 16.712 16.135 0.11
(8.111) (7.635) (8.278) (8.678) (0.743)
NOTE 0.118 0.285 0.188 0.079 7.61
(0.428) (0.608) (0.480) (0.372) (0.006)

ik BUE EAT 2R 2 Bk 5

HRBHREOHGIE - —EHEIME R EA TR R AR

RE B A IR

YGRS - HETT

BRI

o AL LA B EBA NS E

HRGERIINET -
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HEE BBE MER

# 7 Panel A 2 » FFEIATEMBEIRILH T -
R » SRR ERARGHA - S BT (FAP) MBBGEATE »
R R
EE T

/—‘—»_\_7¢<

FERIE KA (8= 0.021 » P-value = 0.715) ; EFEAH HFIER
(FAP) (B80T Iy 1E » {EEIBEARERZE /KHE (4% = 0.087 » P-value = 0.125) -
NEINERBERTIIE » EEERBR S S E RS E T T 0 P BT S5
(FAP) REIZE R BE 7= 8 (LNABSDIF) » {E{RE R 77 R EF AR » RSZFEA

WFE e Hi(a)

Gt BRI AR BB R R SR

% 7 Panel B BT > EFERABASR GHEA > HRLF (75 RAP ~ (i FAP) B 72

#7 (LNABSDIF) 2 &[> 3 1% Z0E K% ({48 = —0.745 > P-value = 0.004) ; {H & 4 Fg:
HARERGEARAE S EZIZ T (FAP) EU“L&%E%& (LNABSDIF) FEMER K
BN EIE SRR RS SY
— B EARZAE P HVER AR - 70

PERAE KHE ((R¥ = —-0.124 > P-value = 0.642) - H

I > e & st EliER R TR et R Fp Ay A 5] EU

®7 KBARAABDENBERTI

Panel A : RIEFT ARG HEA (RAP=0)

B R ARIAS AR

HEEA AR ERA

LNABSDIF LNABSDIF
1REL P-value S P-value
FAP 0.021 0.715 0.087 0.125
Other control variable Included Included
N 381 557
adj R? 63.96% 64.46%

Panel B : & AT FEEA (RAP > 0)

EEER ARSI ERA

EEEA ARSI ERA

LNABSDIF LNABSDIF
1R P-value 1R8 P-value

HRLF —0.745 0.004"" -0.124 0.642
HRHF -0.389 0.101 -0.138 0.582
LRHF —-0.055 0.834 —-0.026 0.921
Other control variable Included Included

N 647 887

adj R’ 71.66% 64.642%

o SRR BMR  HEE S -
2R 1% R K
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WABRREREEHBTHREWEERENEEE Y E

ERYAEREARPE SRRV H1b) - EFVEEFERSRARGHEA > HRHF
(75 RAP ~ 75 FAP) BLE 72 58 (LNABSDIF) £ &R » (HREZEZZ /KA > /£ LRHF (K
RAP ~ 15 FAP) #1272 58 (LNABSDIF) Z2% - IRERE/KE  EEFEAMARE
A > HRHF (/5 RAP ~ 5 FAP) ~ LRHF ({X RAP ~ 5 FAP) $}= 7= 28 (LNABSDIF) -~
s ARERE KA - BRI S - EsNBIEAY RIS Gt AT HY A% R # B b 5
P E IR TilE — P BRI R AR - (HIEEENRRERGE - SRR -

433 WAEETENSHEAMEZLE

Francis, Pinnuck, and Watanabe (2014) 54} » VUK tEIE B AT 0 68 A R E 0 B
JEt& - [ESBE s = 2 i - BAES Y AT e o Ry g e B UK 2 A% A A
WA BRSREE X BIHZ BEZEFF R AAE  ASURBAR FEEB AT HET T - $5ER(E
(DT) ~ &k (PWC) ~ ZEHESE (KPMG) BlZk (BY) W& G atiliEBsaT - fEE A I
Ty A 785 ~ 617 ~ 522 81 237 2K = 2 EAZ s PR ER WA RA R S AL T - H fds
BEERHERPHIR PR ((SEIEBRU AR EREH B ) 75515 289 (36.9%) ~ 357
(57.9%) ~ 159 (28.8%) 81 62 (26.2%)  HSLFI A1 > B AR EIH - WEENIGHE
P EESY - HEEHE R R B AR E B R fa e A2 e (RAP) Bl — D &ZAE
7 (FAP) HYEE » B2E S ~ Bk - ZEEEEZ K oy 9185 1.14 - 0.77 ~ 1.18 ~ 1.61
A5 1 B B S A AR P > AR 4.43 ~ 6.41 ~ 5.03 ~ 6.54 i — 0 BEZAEF - HIATHL4EET AT
K1 REIEBITE ST BEE LA RE -

B TIRMEAFSEBAEZ B B0 BaEBWEER B Z EZR - AERA
HEPRE IR B A T A T 8T - PR PR E RSB ATT A > RS LUE R BB AT A
1 o (B AR B B2 (R R IR A - S LABERR(E RIS A 5 VBT o7 - 3% 8 Panel A
W KRG AR BT AR # Ef F N ER P Z BRI - et AlR PRk AR & 8
JEEEFETET (RAP = 0) Z ERERAETUR - PEFREESERE (DT) » S EXIEFEZ (FAP)
AIZ 7= 548 (LNABSDIF) 2IEMHRE - REEZEKE © 2RFHREK PWCO) ~ HERZ =R
% (KPMG) ~ HEfRZEK (BY) » DURFFBRIEIUA - AE—S ERZEFE S (FAP) B2 UER
% (LNABSDIF) SR /KAE « BEEEEREUR - G aHAIRBARE SR et 52 e T
VA (FAP) BFEGERE (LNABSDIF) 2522 » #5805 (DT) 8 RA -

% 8 Panel B BT > G aTHlife i A B B R 552 (RAP > 0) o P EZIEF

Y E AR BV - T REE DRSS AT E AR A L R AR - DA S KBS R
BHEFAR > DUEEASIEZ ek -
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KR8 E—HBREHATREZSN
Panel A : AK$5 2 B BRRHETE FPAA (RAP = 0)
HERREZE A HERRE HEbR 2 et HebR 2K FEERFEIR
LNABSDIF LNABSDIF LNABSDIF LNABSDIF LNABSDIF
1RE P-value %% P-value 1R% P-value 2% P-value {28 P-value
FAP 0.011 0.788 0.131 0.006"  0.070 0.045"  0.069 0.040"  0.063 0.059"
Other control variable Included Included Included Included Included
N 649 581 779 876 867
adj R’ 61.96% 63.33% 64.83% 63.74% 65.00%
Panel B : 388 B BREEA5TE PRI
HEEREZE A HERRE HEbR Lot HEBRZE K HERRIEIYR
LNABSDIF LNABSDIF LNABSDIF LNABSDIF LNABSDIF
{28 P-value 2% P-value 128 P-value 1R%  P-value %% P-value
HRLF —0.386 0.145 ~0.300 0.126 —0.440 0.038" 0412 0.035"  -0.235 0.261
HRHF -0.520 0.023" —0.100 0.598 -0.264 0.179 —0.310  0.094° -0.191 0.314
LRHF —0.048 0.836 —-0.039 0.852 —-0.111 0.592 0.050 0.799 -0.056 0.784
Other control variable Included Included Included Included Included
N 1,038 1,274 1,141 1,359 1,323
adj R’ 65.40% 66.76% 69.82% 66.40% 66.55%

i1 BECE RSB KT -

2T BT 10% ~ 5% B 1% R /KA o

342

ZEBUE 72 R TR - HEFREIE RS (DT) EAHERRZ 7K (EY) B - 7£ HRHF (5
RAP - 5 FAP) #E 72 548 (LNABSDIF) Z 52893 FilE 5% ~ 10% BIE /KA © PR aaid
¥ (KPMG) BiHEFRZ27k (EY) IFf > {F HRLF (15 RAP -~ X FAP) ¥ i 72 5% (LNABSDIF)
i 5% B K o SREERRE S (PWC) BLHERRIEDUA > £ HRLF ( 5 RAP - {i FAP) « HRHF
(75 RAP ~ 5 FAP) LUK LRHF (& RAP ~ 5 FAP) #1272 587 (LNABSDIF) 2 52% » 15
KRR KR - HE—DOREE - EARFEPERS T - LRHF ({& RAP - 5 FAP) ¥&1
FEEE (LNABSDIF) 5228 » RoREIE /KR » (AR 2N ARG EEAEIRuRg
STETSE AT ERBERFEET T - fnEEE R BB S S D E— &
TRERE > BB 2 R 52 - ISR 8 Panel B (Y T4S BT » SR K
HAFT 0 EHHY HI(b) ISR -

G 53T - UK RS FT BRI A0S BT R IR RFE S LML
BRI HH AR OGBS ER SRR - BT BT
AR (VSR E TR R -
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434 BEMREEERMAREFES CEEMERREEERRRCTE

Gt ETRIET IS TR AR 48 5% T AR 2 &8 R HIBE DIPRR IR E AN ER
g ZHUE » K2 B SRR R o DARSR G ST B SR R B 2 RS
B R S H I ERA TR - DIEE BB T B - AR
HRFE 2 B F P 2 BRI A T EEAER - IIEREERF  ERIRFeREHZ T
B - NIt G atAE S EEE Rt (527 r fE 2 & A SR B BRI R R A B - L
BV (RARAERE " -

HNFEARATEREA B M R - FFIER A Heckman (1979) Wy PR B pm BB 1
HIRTRE - 22/ Li (2009) B BT A (2018) B 53 jA55— & EL Probit model 4 A
—P&EZ OLS model 2 12 {28 K 7 SE 1 S FEFE REBEEE - I A 2B 026G e ts
& (Taiwan Corporate Credit Risk Index, TCRI) DIffHE 1S & iEiRim i s e HifE B4 58
& R e AR H B SRR P VAR - AR 1S B2 i — 2D EAXAR Fe i AR 98 82 b Y
ERRFAFERR | FRHEEEA E RS E P e — DB P A TR 0 0 WETTER
— P& E% Probit model 7l FIITR B REAE RN 9 ©

1B2E(E FHERRFEIE (TCRY) K/MARRZ B SR AGE (B9 BLaUE M ba & (K (PR (G 2008) -
TreEBEERAE (2011) EERGIE ~ BHME - SREREESI4G (2012) 355 TCRI A fiifed
B o BRI E i B TEOIRE - AR IR TET (5 BRI B - 4R &5 fE
335 LA - By BRIt aR A E] - INIEEAHFE L TCRI 73 B(E 335 DU HYE Ay 10 335
S3DLERIE 0 0 DA s B R 2 =k -

TRIETR 9 HUHE - B PEEGERBUR > 32 & E R E b TCRI ({4 0.143 > p-val-
ue = 0.058) A5 > (EfFEE D EMERF ZHRAE - 2 IEFARGREE 10% BE/KAEE - 1Y
REGETEIEBAT (BIG4) Ef% 2 A FEEFEE — P B FrrvieR e (2 1% ZBEK
AE) - BfAEEEE (LEV) K - GatATESATEY] (TENURE) 340 - GaTEliIE 2 EETE N
Kt LRI E (NOTE) /b > AIEr st R — D EREF ZHRER - 28E & R
th - ERNFE=FFTHGTEEUZEBE AT BTSSR EZE RS e TR B UXRE 2
EE# (DIFFQ3) A/ B S sl 2 fo B M B E pn P AR e B s R B B -

UG E SR BNEE > DU AT B R R A (R

" IS TR B RIS B S SRR R A E T 0 S RS B R AT EL 2 B 20.88% » FE[EIRS
1o 55 JE\ b AL P B — P BRI AT > (E HEFEY By ER I EE %y 18.39% » 4HHjZE #4% E Chi-
square {H 5 2.301 » 7 10% HHE /KA -
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®9 EEBBRBTEREFZRAERR

A GRS A A
% p-value
Intercept —0.815 0.016
TCRI 0.143 0.058"
DIFFQ3 0.005 0.496
LNTA 0.018 0.473
LEV —0.535 0.019™
ROA —0.549 0.203
LIQ -0.016 0.284
LNAGE 0.045 0.464
CG -0.001 0.959
DA ~0.106 0.248
BIG4 0.476 0.001™
TENURE -0.013 0.001"™
TIMED —0.000 0.956
NOTE -0.250 0.001"™
IND Included
YEAR Included
2462
Pseudo-R’ 7.11%

o TCRI SPRIE 335 DUF RIS Ry 1 > HARBRUEEiE sz 0 Mk s -
2T AR 10% ~ 5% B 1% EEEREEEKIE

PR ERSAE R AT RIAFR 10 0 B3 10 Z EREEEREUR - 1B E RS2
(RAP = 0) 21 » #E—DEZIZFRIZ (FAP) AIE 758 (LNABSDIF) Z1EAHE] » 2 5%
FEE /K ({487 0.074 > p-value = 0.025) ; A Mugz;%;gtt (DIFRATIOA) ﬁ,r_ﬁ‘z@—%@fﬁiﬁ:@
% (FAP) & C &7 5itt (DIFRATIOC) BLfE— & ZIZ FF A2 (FAP) JREIEAHR » 2 10%
FEEKHE ({48055 5 0.004 > p-value %%JJ% 0.065 E 0.070)

%10 Z#E > FEMEBEIREF R (RAP > 0) 2 » HRLF (5 RAP ~ X FAP) 8%
i Fa8 (LNABSDIF) 22 R » 22 10% FE2K38E ( {48 = 0.326 » p-value = 0.082) ; A &
W72 EE (DIFRATIOA) ~ C 27 #EE (DIFRATIOC) 81 HRLF (15 RAP ~ { FAP) JRE &
FHEE » 32 10% 3 /KAE (48 =-0.023 > p-value = 0.056 ~ {457 = —0.023 » p-value = 0.027) -

HREGEREUR - B EREHR ZNIEERAR S - Gt Al AR &1 6 i b 575 T2 Fr i
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F£10 ZEZEBERGTGEFEAERARZER
Panel A : HEF R B ETAEFEF 2 AR (RAP = 0)

LNABSDIF DIFRATIOA DIFRATIOC
128 P-value 1R85 P-value [Ny P-value
Intercept -6.716 0.057" 0326  0.168 -0.328  0.165
FAP 0.074 0.025" 0.004  0.065 0.004  0.070"
IMR 1311 0.593 0.104  0.525 0.106  0.516
etk Ay Included Included Included
N 934 934 934
adj R? 63.09% 61.12% 61.12%
Panel B : #3#& BB a5 P 2 A (RAP > 0)
LNABSDIF DIFRATIOA DIFRATIOC
1R85 P-value 1R85 P-value 1R85 P-value
Intercept ~2.660 0.286 -0.015 0.929 ~0.007 0.968
HRLF -0.326 0.082" -0.023 0.056 -0.023 0.057"
HRHF -0.270 0.119 -0.017 0.133 -0.017 0.139
LRHF -0.033 0.857 -0.002 0.881 -0.002 0.388
IMR —2.071 0.242 -0.177 0.129 -0.159 0.169
FCEH Included Included Included
N 1,528 1,528 1,528
adj R? 67.17% 66.18% 66.35%

i1 BECERF SR 2 Bk s -

k2

% > FIRFEATT

" AR 10%

5% B2 1% TR

E— S EREFEDE
AWFeER H1(b) G SR - HFeadig=cFs
(SR BRSO - kR~
e ST Bl R T IS B b P A R B

oAV EAag c

ZAEEF BT RRE AR S W E 2 R
Gt ATBRAE: % 2 A BB R RS T2 - e
BIRER P ARSI Z e E T - S
—DERREF T EAR 48R 5 ZHBE

LG A AT -

5. WESE RS B AR S0 e 2 ik

<z i B T B R S TR AU R E R [l E A B i S B oK BRTM BB
FZRAEAE - FEHETEBUGE B 2 i - SREZEBNVERRER - 1HH - S
HRERETE > YRR RGN THEME - JHLR St A E X TP E I ke Bt
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HEE BBE MER

AyEEEE - W BIREE A EFEMRRAR - I B EABER 2 ER RS &
RS fe 2 B R g T £ B Ry Gt Bl iR A S SR E i R R R A
H o RS RIN SR B SRR P EAAEREZR BT HESRTEE 2 &

DARIA B SR RS G a Bl T 2 EIARy - S A TRV EE R mEE -

A ERR SR EREEEE - SRR EERR &N 52 R EEREAE
E 3 ﬁt& 5 N R e LR U B Al s Z B s st an B S T AR E SR I -
Wit > FE R AR EH L FEE SRR B S Z & - B REEYIEERE - TR
58 fﬁﬁﬁ BIRER Z SEAMAR A E S 2 EEREC IR e TR BT B4 3
Z g o IR BT - (R AN F BT R B G il 2 i B R -
fe R S atRFT 8 R B EH ISR B R e B A = 5 -

AW FEMRIE Gt Al A s B BRI R e A A BRI RS - DL st &
o A BB ER R R B - s BB EREHGHRIATERIT Z &%
NIERLSY - 5 BB BB fR s A5 HE e (RAP) i — 0 BIZAE P (FAP) - FIRHKIE G E
BiliFTHE ke 2 BBt ISR (RAP) Bl — D EZIER (FAP) BrE 2 P8 > &5y B baer ik
TR FERE— P ERIEPED (%5 RAP ~ K FAP) - &SSP FRFE— P &
P (15 RAP ~ 5 FAP) ~ @R iy VBl — b AR P % (& RAP - 5 FAP)
DUR i\t te Fri D E R — b AR Fr /) ({K RAP ~ {K FAP) ZEPUH - Al [F5H
A HAE I TH SR et S W E R B RO A AE -

R8P ERE T > AR RN B GatAIREE KRR s RE PPl - Gt AER
it S ERRFRE > AT RSB ER B Z 2R - TS S TATE R
BRACERT BB SRR P BLUE— P EAR P T > P E e s G ie i % L — D Bz
w0 (RFEETHEREW S ERZ B ZRBEERR - BRgstAiE EHEWAZE
fdfed » EBES SRR R - SRR PR ERANEREREER - LM
TTRUVHE— DB - S EIARRYEEH N E RENHRES - K2 HEathiZ
HERME— S ERET  BTHRRERBEEZEWRE 2 ZRAK - ACERER gt
BTN A s T e B AR R AL A e BRI - AR SRR E R TR E A E -
EEGE S EEEE -

BRGNS > HadaiB R LR EXEEATE N AR AR - ERE bt
sTRTHY AR RIS DL B R > S E B S 2 S BMEEEHER R EEE -
BESh > ASCHIFEAE R AT fR (R 2 R E R RAR L G e A TR S B AR - WG RE
i B MR B - g BRI E 2 -

>\
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WABRREREEHBTHREWEERENEEE Y E

AL EA THIIFEIRE] - Ho > Gathif—E @R AT T 2 ERE 72
BBENERSRE > AUERMRER SRS AR 2 B ET T - HR > ASHER
W AR S R I R ERAAR P Z s SR SReT BRI b s F (52 7 (RAP) B
D EZRER (FAP) WETHHERAEZEWRER ZZE - REWIRKERGFEZE
% IR RE R B A Z HH5E - KRBT FE ] FE A FEUUIRAK R B Z B SR A% I - 20
I3 HESERE R B B S E TSR A B B - R ATTEE IR
Gt AT A AT HISERBUR > A EEGEATEERRE LR B - SR
HEEBWHRER BN ZZRAANFZE - R AR AR T EHE 5 R E BT T
T o FHAMERENISE - TRAIEUE AR E ~ SEM G EEREFFFRE ZIGFEEES
FIIEM R EANE Z BB R B R EEA BN S - S0 FREREOKASEENER
DUR AR AT RE R SR (B AT G AR -

2 E R

JUWRER ~ o EPRERIBLEE - 2017 > BARIREAETETEIREEEER I HEKIE © DL
BB gitEitiE 76 QH) 5122

ForEHEFIRE: > 2011 - &E B AT BB ORI E 2 BT - MBS e - 1945 4
B): H 1-39 -

SHEE > 2018 - 228 IFRS 3 /- E [ER 2B A ERE © HEFER - 1AS 36 EHAENE
o rhEE BT > 145 2 HF) ¢ H 225-260 ©

M ~ BIRBAHELIEEFEER - 2018 > /N EVAEE P B A 75 G0 e o BB E 2 BRI MRS © DA
B R A S AR B o PN 105 (1 8H) ¢ H 2346 -

EREFE ~ OSBRI 0 2005 - HIMERF S TEHIEL A A SR & B 2 09T - P E -
22 % (5HP) : H 629-651 -

SUEE - BREEFE - 2R K BH 2008 4E85 = S B2 B\ T A A S A M IS e > 2
WA EEE 0 155 (1HF) @ B 73-105 -

MEE NP ERRG RS ERES - FHalBHIAEREE 43 58 T B SR g 2 %
==l

WEE NP ERBE G EEREESS » Far BRI 58 58 T S TR &% EE
i e

it

=
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HEE BBE MER

MEVE AN EREE IR S - FTEAIZE 48 5% T iR & H N ARG LIEEIE
AMEE AR EREEE

MEVE AP EREG TR REEE - FEPEASE 49 5t " B A BE ARk 2 N
&, -

MENE AT ERBIG AT SRS G - TR 50 5% T ottty -
MELENPERBG TR RASE - St 5398 T B -

SRR ~ EANE - ERLEAREGE - 2018 KH Y H S EE R I B S R er &S
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Abstract

This study examines whether the audit procedures of revenue key audit matters interpret the
difference between self-declared and audited revenue. We use data from 2016 to 2018 for listed
companies in Taiwan as the sample and employ text and data mining to retrieve the relevant
procedures in revenue audits. The results show that when auditors disclose that further audit
procedures (FAPs) were performed but not risk assessment procedures (RAPs), the higher the number
of audit procedures, the higher the level of difference between self-declared and audited revenue.
However, when auditors disclose RAPs and FAPs on audit reports, the difference between self-
declared and audit revenue is lower when the number of RAPs is high and the number of FAPs is
low. The result supports the relevance of the auditor’s disclosure of the relevant audit procedures in
the audit report, which helps to communicate enterprise-specific information to the users of the audit
report and enhances the communication value of the audit report.
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1. Research Issue

To improve the informational value of the auditor’s report, many countries have adopted the
expanded auditor’s report, and auditors are required to communicate key audit matters (KAM) in
the audit report. Based on the Statement of Auditing Standards (SAS) No. 58, an auditor should
describe the most significant assessed risk of material misstatement as well as summarize the
auditor’s response to those risks, including the main audit procedures that the auditor performs.
Communicating the KAM enhances the transparency of judgments made by the auditors in the

process of auditing financial statements.

This study examines whether the audit procedures of revenue KAM interpret the difference
between self-declared and audited revenue. The difference between self-declared and audited
revenue can be viewed as the amount of misstatement of revenue corrected by the auditor. A
large difference represents a high level of complexity and risk of the client’s revenue account. We
believe that auditors disclose relevant audit procedures in KAM which can explain the difference
between self-declared and audited revenue.

2. Research Hypotheses

In developing an audit strategy, auditors use risk assessment procedures (RAPs) and further
audit procedures (FAPs). Auditors use RAPs to identify significant risks and design tests that
address those risks. Auditors then perform FAPs in response to the risks identified. If auditors
conclude that there is a high risk of material misstatement of the revenue account, they should
perform more FAPs and accumulate more audit evidence to support the larger audit adjustment.
However, if auditors believe that a client’s risk is low and perform fewer FAPs, the auditors will
propose a smaller audit adjustment. Thus, we posit the following hypotheses:

H1(a): When auditors disclose in the audit report that they performed FAPs but did not perform
RAPs, the higher the number of audit procedures, the higher the level of difference

between self-declared and audited revenue.

H1(b): When auditors disclose in the audit report that they performed RAPs and FAPs, the
difference between self-declared and audit revenue is lower when the number of RAPs is
high and the number of FAPs is low.

H1(c): When auditors disclose in the audit report that they performed RAPs and FAPs, the
difference between self-declared and audit revenue is larger when the number of RAPs is
low and the number of FAPs is high.
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3. Research Methodology

We use data from 2016 to 2018 for listed companies in Taiwan as the sample and employ
text and data mining to retrieve the relevant procedures in revenue audits. To account for the
possible effects of sample selection bias, we apply a two-stage estimation procedure and estimate
an inverse Mills ratio (Heckman, 1979). In the first stage, we control factors affecting the
disclosure of revenue KAM and estimate an inverse Mill’s ratio (IMR). In the second stage, we
incorporate the IMR in the main equations.

To test the hypotheses, we classify the sample observations into two subgroups: those that
do not report RAPs in KAM and those that report RAPs and FAPs in KAM. We build Equation
(1) and Equation (2) for each group separately. Equation (1) is established to test H1(a):

LNABSDIF =y, + a,FAP + Y 1~ *8,Control, + a,IMR + ¢ (1)

In Equation (1), LNABSDIF is the difference between self-declared and audited revenue. FAP is
the number of FAPs disclosed in KAM. We also include control variables to control factors that
may affect the difference between self-declared and audited revenue. Based on H1(a), a positive
coefficient on the FAP variable is expected.

Equation (2) is estimated to test H1(b) and H1(c):

LNABSDIF =y, + a,HRLF + a,HRHF + a,LRHF + "1~ *8,Control, + a,IMR + ¢ ()

In Equation (2), we build three dummy variables based on the number of RAPs and FAPs
presented in KAM. When the number of RAPs is above the industry median, and the number
of FAPs is below the industry median, HRLF equals 1, and 0 otherwise. When the numbers of
RAPs and FAPs are above the industry median, HRHF equals 1, and 0 otherwise. In addition,
when the number of RAPs is below the industry median, and the number of FAPs is above
the industry median, LRHF equals 1, and 0 otherwise. Based on H1(b) and H1(c), a negative
coefficient on HRLF and a positive coefficient are expected on LRHF.

4. Research Findings

The empirical results show that when auditors disclose that FAPs were performed but not
RAPs, the higher the number of audit procedures, the higher the level of difference between self-
declared and audited revenue. This result supports H1(a). In addition, when auditors disclose
RAPs and FAPs on audit reports, the difference between self-declared and audit revenue is
lower when the number of RAPs is high and the number of FAPs is low. The result support
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H1(b). However, we do not find evidence that supports H1(c). The results above indicate that
after the risk assessment phase, if the auditors believe that the client’s risk is high and focus
on the implementation of FAPs, more audit adjustment may increase with the number of audit
procedures performed. However, if the auditors believe that the client’s risk is low and perform
fewer FAPs, the auditors will propose a smaller audit adjustment.

The empirical evidence supports the relevance of the auditor’s disclosure of the relevant
audit procedures in the audit report. This helps to communicate enterprise-specific information to
the users of the audit report and enhances the communication value of the audit report.
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