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R RER T BATIPR IO MR R 8% > RI e HER R FOR MR T2 -

DA =TA;/At;1—4 — NTA;, %)

(=) p Rnirg

LA NEFEREREREER (CD)

K FESBRATH S A (2015) 2058 » DUEANEBAEREXRURES
FERGHAANEEARFEREER (CD) (EREEH - AN EER AANE
EHERIRA TN MEE S - AAFEIRZ BARANARE S5 FEEL (TR
HERR R EZE (MO > 2011) > HIAAABEREIRE AN » & BRI =
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T THEEEOGPEMCENHRRLE?

‘IE TEREMN ANFHERE T AEREG ZRF RE8 0 2020) - 1051 > HEE
HIRBILME ~ S RECAREL N BT & R B B AUPE A [E (M AHRATE (Peasnell, Pope
and Young, 2005 : Klein, 2002) » S{ANTFEE 187 S 0 22 HE Bk anE &
A B W THHIBE M ST B E IR AERE -

2IENEBREFKLEER (CDR)

KT LUE NEBRRF BRI SRS B & o a5
PR R Ba T EPERIRC R AV PER] S @58s - Al RE B8 E B G Wiz Il N R
2 R GFE/NNEHRIER Z 4 - Claessens, Djankov and Lang (2000) 235
NEEANERERARFRIERDAE > AESEEE G FHEEEFN
#EMs B HEILNE > AR BERURAIASR (Jensen and Ruback, 1983) « [Nt
B FEFEIZ BB A A VE ES T B = IEAH R

(=) Hf G

LAERIE (SIZE) © RHIRAE & HUE 23418 - Dechow and Dichev (2002)
WHFEEEE - FEE R 2 A F] - BCA AT RE#ETT B ERE B 5 ZA1M > Chi and Chin
(2011) F5HIAFEIREECR - B2 iEiia e - | LR eVEERE K - 2 BIIMA
FUIN R B E BN SR AE BN M (Bamber, Jiang and Wang, 2010; Chi
and Chin, 2011) » [RIFEABHFERF A SRS AR 2 8 -

2.AMEEERLEY)  HIRGABPRIHIREEE - 5] Ry o008 KRB IR
&) B E AT RE RS th R BRI TR ARF NS A S & 8R (Dechow et al., 1995) » KA
W 7E TH A & (R LA B 2 SR M FES T IEAERA -

3EBERME (BSIZE) - EEGHENE - RN E R G o] aE S
IR R - EMFEESEE 2 BEERAE - ZEAF HErTE (Dechow et al,,
1995; Abbott, Parker and Peters,2004) » S ANHFZ2 15 25 S5 & SRR AN A JZE kS8 o

4 ERRFTLELH (DUAL) © BEBEY - EAFESERFMEHLHE T
1> BHANK 0 - Fama (1980) fi5 1 & & RAFELCTHNT - GEIME LR 2%
BEEEGHVETEIIAE © M Kesner and Johnson (1990) HIIEE & E R AFAERLL
HAGENESG NVEBEE FTER  SIULRMETRE - BERAERGT - 2
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FEA RGN B R ' E - MU S¢ PRI SR B S A MR ES T R IEAHRE -

SHI—HEEEEEER (LOSS) + HEEREY  E4E L -MEGREEE
1> &A% 0 - Lim and Tan (2008) £z & A A& 6k Ry &0 - R o] RE S22 51 & B
Berm'E > NEEAUT 7R — B & & BRa ARS8 - SRR BB O M e T
B E IEAHRE -

6. 2R (GROWTH) * Fyaif&illE SR A 7= SRR DA E SR A -
Ghosh and Moon (2005) f2HplRAIA B HE AR ETREET - (EFOAM
FESTEIE NN > LA FE 0 2 U R 2R84 AT 8 - W TR EL B O M e T
B EIEMHRE -

TAEIRILFEE (AGE) * AFIRILESHER » DIFE AL - f5 R EE
sTEE S sk 2 A a B A FTGE (Anthony and Ramesh,1992) ;5 H/AE]RKIL
FIRAE > AEETETEAE (Lim and Tan, 2008) > REEAWTFER AL FEL
SRR A PRI B ST B R IEAH R -

8. ML R TR (ROE) * Fii& 5 AR DUIIR B SRR G 48 - A ST DURKE
SR 2 B R P A B 2 R BE ST - B SRRV B S RAFHY - URBERAE
W15 et r iR E K (Becker, Defond, Jiambalvo and Subramanyam, 1998) » &
TR BRIV IR )N - SURHT e TRIHRZ S B A M s T B E 2R -

9.TURGEHAIE BT AR (BIGY) * REBEEE > &I EETEIE
BRTEZER 1 GAE 0 - BEAMRRE - WARGTEISEH TSR B
eyt E - HEINREESCRAE G - SRR FEREFRGHVIEE (Beasley
and Petroni, 2001; Fan and Wong, 2005; Su7%E « MR EEHEEE > 2015) - 5
It ABHFE TR SRR VE S T B B AH R -

10.Z3E KR (IND) * HFAR [FE E G R HE SRR S A ) B aRE A A F 52
2 NIEABHZERE A 5 AN ARG E » R H 2 E A RARUR -

11.FEfERZ (YEAR) : Myers, Myers and Omer (2003) 5 B2 EHIEH K
BAREZFITFE Y R BRI AT T LA -
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T THEEEOGPEMCENHRRLE?

=~ BERRRER AR

AWFFELL 2011 £ 2021 Fdat 11 £ 258 B ~ EEAEHETHIZE - H
& EEHUE IFRS Jr 2013 FHEIESUE T - ME B3R EER 2011 iR
TR > ATLURIIZELL 2011 S(E RWIFEREIAHETE - BEOD - 5627 ~ &Rl -
Prbg BT EEURRIR - BUERA T E— DR - BRAREEAKE G
BLORETIERHE (TEY) > A e #bor AL AR ENBI L 2 Eali e - 28000 - &
ANEFRFEABTHNZRE  EERHAFEBFERRGFRATIEEHEIESE
BRgg A~ 4RACH - BIRRACEE - i BEPT R SR R E S IHEH BT
o 0 PIIEZEENEEFERTH TAARZEAN S HREL 700 AF , 23
AR B B E NS AUR » WRIREE ANAEE S G T P B8 T R o Bee B
EITERE - DR AANESRERZEREER RFFIZEER - £ 1 Z Panel A &
KIFE 2 BB AL IR A EI AR S EIF R ZR{E - 2011 £ 2021 £F
BE B BN E 2 e AREIEA 27,273 & HRSRREREESEN
EIBEA LR A B 15 he A AR B B ABUR(ER - REEHTS 19,710 FE
fE7 © Panel B Ry AW 7E LA S EB BB ERIE (TE)) iy TEJ EESERIHETT 7
B ERTHSEREUNETHECE D BRI AR S (51.476%) » KEEE L
B8 A R B (7.793%) 5 Panel C £ 2011 5 2021 £EFEATTEAR 2 A IR 5
ALEHREETF i R AR RBERFER S 2B -

® 1 BOREREEERE KT ST AR S A S Bk

Panel A © fEAEREE AR

S Y g S ) U E YN 27,237

O N Y& e e ZN (2,206))

W

AT R R o (4,214
o (1.107)

NEEEE R TR

S EFIN 19,710
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LER SEF TR

Panel B @ BEA N B EZHE AR

FEETH A GRS EA H
KB 78 0.396%
B ¥ 324 1.644%
BT 263 1.334%
& Gt 577 2.927%
B 2 100 1,045 5.302%
EESEE 191 0.969%
{EEET ¥ 504 2.557%
IR 61 0.309%
EEK T2 76 0.386%
MBI ¥ 136 0.690%
R T3 522 2.648%
RETHE 308 1.563%
BTI¥E 10,146 51.476%
ey g gy 896 4.546%
RiizEE 312 1.583%
BtEZE 461 2.339%
HH5HE 363 1.842%
HEEPARSE 147 0.746%
ALRIEZE 368 1.867%
AR 1,536 7.793%
HA 1,396 7.083%
=t 19,710 100.00 %
Panel C @ BEAAEE S04 1550

i1 A GRS REA H L
2011 4E 1,562 7.92%
2012 4F 1,619 8.21%
2013 4F 1,611 8.17%
2014 4F 1,731 8.78%
2015 4 1,778 9.02%
2016 4F 1,813 9.20%
2017 4 1,848 9.38%
2018 4F 1,874 9.51%
2019 4 1,902 9.65%
2020 4 1,938 9.83%
2021 4F 2.034 10.32%
= 19,710 100.00 %
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— ~ REIERET 2T

KR EIERENAEANEBRE SRR R H A EM BRER R E

BB o RWZCATA S EE DL winsorized 1B HEUE ETT AT o B S8R
1%RiEL 99%1% Z BHE T HILLE 73 2 1 81 99 7 fr Bt - 3% 2 R & 88 ot
STEAPARIETE S

B AW 2 EBE RO M ERT L (DA) » Z B HF9E05-0.0010 »
Hfir 8 5%-0.0040 - FEAEFE Ky 0.0120 » fHIB By 7y - H ok A ERARE
KL (CD) 8 Ry 0.3038 » BUREEA N FES G VI9H 30.38% A NE
HAFREET) » P ir$ 0.2857 » B %y 28.57% ; A NEEFRG LR (CDR) 2
HEEs 02153 » B AQNE FPIA ANEBFREERS 21.53% » Fir%
0.1675 > Bl F 16.75% -

ERISHAIE Y - A EMEE (SIZE) Z P # R 151460 > (i 81 5
14.9610 ; &AfFELLE (LEV) » P 0.4150 » HPi7 85 0.4160 - oM S
BEANFIEBILRNT 40% /55  EEERUE (BSIZE) “FI9%E 8.9900 » o
L8Ry 9 BUNBEALNTIRETESGABSZU 9 NHE 3 EERF(LELH
(DUAL) P8Ry 0.3100 » BUREEAAFLIH 31 % AEERIFEGE ; Al
F1ER (LOSS) Z V¥R 0.2400 » FoREEAT A 24 %A EFEAH A
E518 ¢ B R (GROWTH) % Fs 0.0700 » F{iz#Fs 0.0180 5 f3EREIL
I (AGE) 980k 27.7000 - HHAr 805 26 5 R S L BB (ROE) -9 80Ry
0.0470 » S fir ¥ Fy 0.0660 5 VUK G ETATSEF T E~Z (BIGY) Z VP8
0.8700 » FRFTAEAR LA 87%HI A THAHIU K G HHIERT &5 -

DS MUEANTEREA ST - EREES BERAESEAESEAREE > AAANESFIE
Bk 1210 8 - TOEAEBRRZPIERR 2.15 4 > HERTH > EAEERR AL PHEEE
BIREANES -
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*®2 BERARIESGETE
P B RvME Bl ¥ B=ruofn mKE

DA -0.0010  0.0410 -0.1710  -0.0080 -0.0040 0.0070 0.1940
CD 03038  0.2418 0 0.1111 0.2857 0.4444 1
CDR 0.2153  0.2031 0 0.0347 0.1675 0.3490 1
SIZE 15.1460  1.4980 12.1120 14.117 149610 159820  19.7980
LEV 0.4150  0.1850  0.0460 0.2740 0.4160 0.5470 0.8630
BSIZE 8.9900  2.1040 2 7 9 10 35
DUAL 0.3100  0.4630 0 0 0 1 1
LOSS 0.2400  0.4250 0 0 0 0 1
GROWTH 0.0700 0.4340 -0.7470  -0.1010 0.0180 0.145 3.0280
AGE 27.7000 13.8470 1 17 26 37.000 75
ROE 0.0440  0.2250 -0.8420 0.0010 0.0640 0.1350  16.3950
BIG4 0.8700  0.3350 0 1 1 1 1
it B R

DA = FOAMEMESTE > $RA Kothari et al.(2005) Z AU 5T

CD = BAERFRRFERLER  ZAEEARERRUERGEAL

CDR = BAERRRFRER - R AERARFRBER LA TSRS ML
SIZE = NEARE > HPRGEEAUE A

LEV = AAEER > FPRE A ERDIPRE S E

BSIZE = EEEHEALL:

DUAL = EERFEECHE T EEEY  HESRFEREEE 1 RHE 0
LOSS = pillEZEESE 5 EEGR AL 1 BRI 0

GROWTH = BWARR » BRI BRI A R PR AT ESA

AGE = RRAFIRIIESHIER - DUEREAL

ROE = BESRAERT RN - TRIZIFHIFR DA A 2 430

BIG4 = EEHEEE - MUK GHAIEREZ R 1 ?-ISEJJ/% 0:

BEAE » AETER AR A SRR A NE B AR B R R e bb R
HLTESY o HOE A BB EAE - SEESTEEE - A NAFEIRE - AEIEHEE
% Eh HEETEERERELEA - R 3 pREERENR - EHAE ~ A
NE] > BENAEDEE DU ESTEE EERER TR > g FEERE
HENEBARBEREER LFRIER » BREEL AR RS FREHE
NEFPET] -

N
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*® 3 BEARGMESGETE - A ESTREELEL

Estii) A& t statistic
CD 0.3064 0.3015 1.99%*
CDR 0.2159 0.2047 3.40***
£H JEEHE
CD 0.3048 0.3028 0.57
CDR 0.2157 0.2149 0.28
KN EFRAE IINN ERRAE
CD 0.3187 0.2966 6.02%%*
CDR 0.2324 0.2069 8.26%**
BN EAHE BN
CD 0.3011 0.3052 -0.54
CDR 0.2104 0.2187 -1.68*
FETEIEEEZ JEGETEIEE T
CD 0.3479 0.3048 3.09%#*
CDR 0.2389 0.2079 2.7 8***

it (& s
CD =AABEFEREERLER  EABFAEEXIRUESGEAL
CDR = A ATRAERMLILR  EAFEREARFRBER LA SR BRI R
(QBEMEE BRI ¢ > ** o *3IFR 1% ~ 5%LLUk 10%EY#HE 7K -

— - MRS

R 4 RAWT TS BB AR T - AWTFEERA] Pearson MHREGREIE!T Y
AT o DAL T e e 2 SR BT AH B 3R 3 G RER - BURMEIERTBEE A
HERMKEERZ Pearson MHBHHES 0.0210 HEEF] 1%85/KAE © S ME

KEE > Wbt ERFTAENE B AR KR LR REERAS - SRR
Boim > EAFEARETRGEHE  EMZEF ANV BHRRLE -
FPERI S B b m A > FORMEREST L (DA) BLRAEESR (LOSS) ~ &3 iE51HE
(LOSS) ~ B EHR (GROWTH) ~ NEIRILFE (AGE) ZFE LM > TR
ERSEMBERRCR ~ Al —FEA R LR - BURRBERCR ~ A FRILE
[ERE - WA SHMBEHE - b BURMERESTEIN B SEMRE (SIZE) ~ 5
RARMLHEEHE (DUAL) ~ EEGHRUS (BSIZE) ~ BRI BIAR (ROE) KUK
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GEtAIEB T E (BIGY) BEEE AR » BIRE R REFEGHRHEEA - &
HR BRI B[Rl — A~ B R B R SR 7 A S U & R 75 P
=% 0 QG AR DIEOR T RER T - AEE R TR > W25 MR M o Bl 2%
WFFE T [AAHA - i B MR R B S AE S 0.4 HESRERVERRE > A5
BRERE P RS EENTRANE NEEARBM BHRELENTZE -

= EEREIFER

AT LA EE B EMEA ] R A FREE A ANEEARFEREER R FER
R B RRMEELE ZFE - £ 51 Column (1) Fik NEFERE REER
HEEMBHRELEZEZHEEER B TRT A EAEBAERERER
BHOAMEESH B E R BE IR AR (3 (REEET{E= 0.0026 - t{H= 3.79) » [F&
B —Z > EEFEFTHAANEEARFERERAS - AFGHRANE)
POETTREVEE > MRSV B RRLE -

Column (2) Al Bk NEBARRMLRE R B HRER M EE L B Hl
SR HERAEIAL A NE SRR LR SR I e o SRR TEAERE (R
B fhET{E= 0.0050 - t {H=5.32) » P&l —ZHhm > EEFEGTHUAAESENR
FiletERAE - AR EARS ISR - SOE TR EE AR -

RS - RBERBEATNES 27 BREE - TEAAGERAR A AEBEEANE
FLBNFEESRE - B REFSRIEAIRIREMARA 5 AFEA T REER
ENEBENARERERY > B0 BREREH  E0RNEAANEEEEEY
PSR KA » BB R LRSI - R R R R B (SR A R I3 55 -
RENTAAREEE TEEZAC  EANGHEENAISE - HRAHHK
BN EERE N o I HIBEM BRI E - AR - £FEEREA
HEAROIHEAOEZENREE > BEGSAIEEEY TESZEE > BlE
BYEERAERY > ELEGENMBHRERLE -

PERIS RO > E TR R EE R SURMER > S FRE (SIZE) BER M
JESHR EBBE AR (D4) » oA ERBEEAR » HEERAEE - if g
AR VEOAMEIER S - B R (GROWTH) BLEGAVERERTE (DA) 23

W

T
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LER SEF TR

BEE AR - IR A FEABAMRETT R EH - (EEA e BoE I -
BESh > AFEERIGEST (ROE) VUK EEAIERFTER (BIGY) BHEFATEEST
8 (DA) 2HBEAME - RORESEENENAE - SUB RIS RISEB AT

% > HARFEEARIRAVEOATEESTE © BRI A > RER S Z I B R
&R BRI e TR 5 (R AR o

xS BANEBREFEREREAESFHRIERE B HRRLE 2 E

Column (1) Column (2)

Variables Coefficient t statistic Coefficient t statistic
INTERCEPT -0.0758%** -13.27 -0.0760%** -13.40
CD 0.0026%** 3.79
CDR 0.0050%*%* 5.32
SIZE -0.0004 *** -3.21 -0.004%** -3.22
LEV 0.0010 0.98 0.0009 0.86
BSIZE -0.0001 -0.12 0.0001 0.27
DUAL -0.0005 -1.48 -0.0002 -0.77
LOSS -0.0005 -1.15 -0.0004 -0.95
GROWTH 0.0029%** 3.67 0.0028%*** 3.58
AGE 0.0001 0.32 0.0001 0.46
ROE -0.0003** -2.34 -0.0003** -2.35
BIG4 -0.0023*** -4.05 -0.0024%** -4.19
R Included Included
E Included Included
Adj. R? 0.676™" 0.677""
F value 2,277 2,214
N 19,710 19,710

(Z)ﬁsﬁ% ?E Z%,‘E‘El:fr joREE Rk, *SYRIZRIR 1% ~ 5% LUK 10%ATBEE /K HE -
P_-EI N //4{ /,BJ

(=) r L SERat 1AL

AENENE SRRV IRBIE S B3R n'E w] RE Rt 2R e E A H]
TAERNZRILERE - FTbIFEERNAENERSEE - ZRR L > AHTFERE R A R P B
BEF AR (R B LR NEBNIRRRE: - B RE—PEEREINERE—
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(B THEE - 55 BRI PIEAEERRMKREER - CD_IV (SFFEER,
CDR_IV) - AWIFeTHI S FE 3R E N BB AERE REFF LR AIR S - 2
PELEBERANEEARNVACANR - EAFERZELENYBHRR D
B - NIt - AT T REEGEHE - B TR AEE AV E R AT AR

CD;, (or CDR;; )=Bo+B:CD _1V;,; (or CDR_1V;,,)+B2CONTROL;,
+B3PLEDGE;+B4ND; +B5AC:, +BsPYRAMID:,
+B7,CROSS; +BsBUSY; +BsMEETING; +B190 DUAL;,
+B1DEV; +B12BIG4; +B1sROUP; +p14SIZE:
\BisLEV:, +B1s ROE;, +ei, (6)

CD_IViy; = iXNERGE F jERPITEANESRAERE RS
CDR_IViy; =i NG CF jER L PITEANEBERRRIER

CONTROL;,; = i /NG t 2 e R PRI SRR R bR

PLEDGE;; =i/AHE|AER 527 e i sRACRE B AL

INDi. = UAEINGS B E R R

ACi, =i AERE t FZEREE > EEAERXIEITRAY  AROLE
Bl BHIE O

PYRAMID;, =i AERE t £ EHREE > TEASTIRGHE  AeTIEERH
Hh 1> BHIK O

CROSS:,: =1 NHEINE t £ 2 EREE > BEAXNFH A NFRE R
1> &R0

BUSY i =i NENE tE B EE ISR IREC

i
MEETING;, =i AENS tEZ EFGHERTRE

DUAL;, =i NENBE t FLEBREOREELHE > AREER 1 B
B0

DEV;, = 1 ATENRES ¢ PSR 2 6 e (5

BIG4;, =1 QNEIRE t FZEBEY - HIUKGHEIEBREER, 1
HHIR 05

SIZE;, =1 AFEIRE tEZ AR » BIRAEE I E R

LEV;, =i AFENRE tEZ AEIER - BIRGEEERDIBIRIEEE

ROE;, =1 A ERE BRI L B - BRI MR DA SR 2 4
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BT THESBE - ARV E R 25y Ry N Sl B R\ SR -
N EDEH S IE KRR (CONTROL) ~ EEEMLEA (PLEDGE) ~ 1L
HEBFERLER (IND) ~ BERILEFNERG (UC) - &FIELE (PYRAMID) ~
X FiHe (CROSS) ~ BT #E R FIGFHRAERE (BUSY) ~ EEGEFHETRY
(MEETING) ~ 5 EFE (T4 (DUAL) » DL R I ME(REEFZ R (DEV) Z5(2(3
F -~ FEERBUAREEEE > 2003 5 BREGRBIFFSRIE > 2007) 5 12 =14 1A BH 42 8
AIBEFEREE /UK GEHEBEBE R ERZ (BIGY) ~ AFEFE (SIZE) - AfREER
(LEV) FIEFIFET] (ROE) 55 -

TEHETT B — P B ER Al - ATFSE FEEUHRA L - HIBR A S G B EUE R
18 4,505 &KL > HLF 15,205 EREABISRE % BB RULSE &5 TR 6
FR o FHRHPISH] » BEEFITEANRBEREE S 30.43% » EEFEEAR
RRLLERAIR 19.20% » 540 » FERIBEET Sy - B ARIERIR R R e bh
F53.63% > HEH 1L12%REMETEM  BirESE e HEEEH 29.89%
REZWELR > FEARLH 41.59% 0N BEFRIIEFETRES » WL 897
22.95%K 1 S FI 8 F IS S R AR HIAHRAE 22 - IRAHID 8.9% MYt FEAH X
RIS - ENEEFBRENT S FHEUBIIEERBARREOH
0.97 X » EHEGPIIFEERH 7.31 KVERE - &8 3L 1B3%NEEFERRHE
FARASHATIER - T PehIR SRR HI R (R R SR B RETA 3.14 6% - (EAHIFE
PERES S T > BEAR A FILHE 87.08% AU A Gt i Fr &t - SFH A H
Ry 15.14 > SN AEILER R 41.50% - A SEFIRE S FEHIE 4.44% -

RIFFCHREE — P B R AT (G s A NEEREBRERILE (CD_hat) B1EN
HERERFLILHE (CDR_har) TEHNE - BUREE NEBRFMNERLE (CD)
FoE NERARFRLELR (CDR) » FEITE FRERHVERR (LT - R B ERY
RN T Fe2e 8 < 13 THY Column (1) SE—[EEFEEEEERAIIET - EAFH
ETFIEGERS - R~ AEHIEE A R B ELL R SR e g AR
EERAVEAEERSE -

ARFFCFE AR — P ELny T RS BUE R A NEEREFERLER (CD_hat) >
AR EA A ARATER o - RS R AE Column(2) 2H > fEHEFR AT ATEH
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FTHEEEOGE BRI HERNE?

NEFEANERZE 2R A ANEEARFEREERAEEHET R M
STEUREE AR (REUfEETHE= 0.1059 - t {H=7.98) » B1F% 4 &5H—% > IR
BEREERVAEAERAR - BERANEHEENVEEZE LA ERE
TREEH - (ERFEARSEOAERESTE - il E LR ENM B RELE -

ERERIS BV ETT R SR ERESE R 2

* 6 THEBIAZRULGETESHT

i R RME B-Uafr B =0 mRE

CD_ IV 0.3043  0.0282  0.1339 0.2955 0.3054 0.3102 0.5258
CDR IV 0.1920 0.0456  0.0005 0.1803 0.2080 0.2135 0.3718

CONTROL 0.0363 0.09185 0 0 0 0 0.4259
PLEDGE  0.0172  0.1082 0 0 0 0 0.7326
IND 0.2989  0.1497 0 0.2727 0.3333 0.4285 0.6000
AC 0.4159  0.4928 0 0 0 1 1
PYRAMID 0.2295  0.4205 0 0 0 0 1
CROSS 0.0890  0.2847 0 0 0 0

BUSY 0.9799 1.6162 0 0 0.4000 1.3300 7.6700
MEETING 73143  2.7032 4 6 7 8 17
DUAL 0.3113  0.4630 0 0 1 1 1
DEV 3.1461 22.0053  0.9800 1.070 1.0500 1.3300  29.7800
BIG4 0.8708  0.3353 0 1 1 1 1
SIZE 15.1463 1.4981 12.1129  14.1171 149616 159826  19.7982
LEV 0.4150  0.1848  0.0487 0.2737 0.4161 0.5465 0.8632
ROE 0.0444  0.2253  -0.8423 0.0006 0.0644 0.1354 0.4409

it 0 (CD_IV =EE-PIgE A NEENRE RIER | COR_IV =EE FHEEANESARFRIESR
CONTROL=fig R AIME R FFAZEL S © PLEDGE =B R HEEHHLL A ¢ IND=FIL HEF XK
Eba P AC=FEREEE - BEEARIUFIZEY  ARILER 1> BRIL 0 PYRAMID=FE#Es
B BEAeFREEHE Aoy RaEEh 1 SAK 0 CROSS=FEHZEY - BEARX N
B ARNFREE R 1> BRI 05 BUSY=BI1E B FIIHERE + MEETING=ER G
YR DUAL=EEREGHEMKE - A3REEH 1> BRIK 0 DEV=ERIRR R &bk
fREkE S BIGA=mBEE R > RIUAGHAIEBAELER 1> SRIK 05 SIZE=AEHI -
WIRGEAE AR E A B LEV=afmtbsR  HIRGEA R DR EZE © ROE=/R A 25
R &R DR R 25 4
(Q)BEEMEE BERARIE > % *3HIFIR 1% ~ 5%LLF 10%HYHE /KLE -
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LER SEF TR

%7 DTESECERENAEN | kA EEARER R

Column (1) Column (2)
— IR EE AR B IREE uﬁii%
FE*‘*E%‘( : CD [

Variables Coefficient  t statistic Coefficient  t statistic
INTERCEPT -0.1645%** -5.32 INTERCEPT -0.0901%** -27.83
CD IV 0.9714%** 14.33 CD_hat 0.1059*** 7.98
CONTROL 0.0038 0.17 SIZE -0.001 *** -8.04
PLEDGE 0.0104 0.54 LEV -0.0009 -0.75
IND 0.0053 0.33 BSIZE 0.0001 0.42
AC -0.0001 -0.02 DUAL -0.0005 -1.24
PYRAMID 0.0125%** 2.47 LOSS -0.0005 -0.97
CROSS 0.0087** 1.79 GROWTH 0.0026*** 2.80
BUSY 0.0009 0.80 AGE 0.0001 0.23
MEETING 0.0011 1.56 ROE 0.0008 0.98
DUAL 0.0014 0.34 BIG4 -0.0015%** -2.15
DEV 0.0001 0.36
BIG4 0.0087 1.49
SIZE 0.0103*** 6.91
LEV 0.0185* 1.69
ROE -0.0084 -1.04
HEFE R Included Included
EE Included Included
Adj. R? 0.019 0.672
F value 8.70%** 18.86%**

N 15,205 15,205
(B R EE 2 )SZ% 6 -
QEFE S RERRTE s xR RASRISETR 106 ~ 5%DL K 10% B K

BESE > 2 8 #Y Column (1) BUR » BRI RA TS R ~ EHERIRE
HAEH ~ NEIHERCR L B AL R SR - HiRAG ARSI ENES
RRFFHLEER - BITHE —IERAVEER 2% > A NEREARFFRIER
(CDR_hat) > iR HAr A% P& B - EITEERM - ERINEMIZE %
Column (2) FWEBGFEREH - EAEFRRFFRERAS - RZBFEARRR
HYRC BTG - LR KRR A TS S IR SR e - S A= ATk
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AVERESTEL > M FEM B wRNSE -

B2 EPRNAEMERNRERZE 2% - DIVERSEER & LR AT Z (REsi e
a0 BUEANESRREREFFRIERDS > BAHRGAY THESEZHEE  F
& AR R AV SRR = i B R A 2 S e 5 K - HAR BB

TRGEHE > HBRRLEEESHEE -

UHI’
%%

* 8 DITHEBERRHINAN R AEFRRRRIER

Column (1) Column (2)
— IR ERS AR IR ESAR
fESE % - CDR fESE% - DA
Variables Coefficient t statistic Coefficient t statistic
INTERCEPT 0.1354%%* 6.08 INTERCEPT  0.0636%*** 9.64
CDR IV 0.1890Q%** 4.15 CDR_hat 0.0718** 2.13
CONTROL -0.0052 -0.29 SIZE -0.0002 -1.46
PLEDGE -0.0142 -0.87 LEV 0.0041** 2.03
IND 0.0033 0.24 BSIZE 0.0001 0.38
AC 0.0011 0.26 DUAL -0.0040** -2.09
PYRAMID 0.0023 0.55 LOSS -0.0005 -0.95
CROSS 0.0102%** 3.78 GROWTH 0.0026%** 2.76
BUSY -0.0008 -0.78 AGE 0.0001 0.36
MEETING -0.0002 -0.43 ROE 0.0006 0.66
DUAL 0.0517*** 1498 BIG4 -0.0010 -1.04
DEV -0.0001 -0.23
BIG4 0.0187 0.78
SIZE 0.0031** 2.35
LEV 0.0445%** 4.25
ROE 0.0106 0.94
FER Included Included
EE Included Included
Adj. R? 0.027 0.667
F value 15.53%%* 27.19%**
N 15,205 15,205
i ()BE L HEEE 2 )SZ%‘E 6 -
Q) E S HEERE s xF L *RSYRIFEIR 1% ~ 5%LL K 10% 9B /K -
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LER SEF TR

(Z ) ZATERNAREN T F2HRFIHMABREFL &S

’ 2 E; 29‘8
%‘ﬁ‘m,ﬁx-g-

BE - BUFR T AFMRRREERL S E RIS BUR - BILANENEA 27 (75 3
H o DR RBUTREHEBRIIA AN ESEAREFZLE - A 25EREAK
RS A B REME K SRR UEEZEREIREAEEAE
ABh4EEEL E NGRS ~ MHEARSE ZIEHIR (R - DULIEE(CRBUE ANEE ZH
& (FR(OE > 2010) « BHAFFENEERBENTAIEIREAEERE - Falaks
KRB Z FZRUW R - (B2 » AR IRIANEEREFRE R @SR > AlE]
REG BRI AR Z M I T By » 991 - SRR AR R R A R R e
FIEEHT B LAER > PINESRFGRESE - BREAREMRE - FotER - &
SRUEE > EEEEAE LR RAVIE B R R - B EF R EE SRR A
[ > ARG — P R A EAE N EBRERNEREER A AEEAER
FtERBE S ABHEFEERPIE » RSN EREAIE SRR -
HiF TR (E R R SRA AR A N B Er I A - SRR ey T Bt @A vl ek -

KT R IR E A FAANESRRABHEKEEREANES
REEEFRLERE - EhGHEYBRELEELERRTE - HIAAEENAR
FEARE LR (Exceee_CD) stE TR Ey » A NEBAERFE RELHRHIPRE FREE
EZPEE O RS BIEE O AR 1> SRR 0 A AEFEBHFRKEER
(Excess_CDR) Z&tHITA Ry - A ANEEFRCEERINIRFEFE EE 2 V9%
HOPR1&HE Ry IE8 > ARy 10 BATR 0 - AWTZERATat S AREE N ESRFE
B KL (Exceee_CD) i NERBHFFMEELR (Excess_CDR) > MIAJFIE
RUAEGR O - ELEEE B AL R E R AR ENCR - HRARIITIRER 9
BURNBEAE KL (Exceee_CD) i8R HLEA (Excess_CDR) ZAAEE KyIE
BHBEEZE R 0 HualgeRNR - EhFENENEETEAE X FREE
i o TN AR SR AR R At I B T R e & H B MBS Y
aedl o Bl BBHNENEBAREREANEER K - BEHEZENTER
R TS EMEZERICRAVES - WHW SRR EE L/ REE -
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T THEEEOGPEMCENHRRLE?

RO AANEBAREH LR B LR B R R E 28

Column (1) Column (2)

Variables Coefficient t statistic Coefficient t statistic
INTERCEPT 0.0097**%* 2.80 0.0089%*** 2.59
CD 0.0092%*** 4.55
Excess CD 0.0035%%*%* 3.41
CDR 0.0133%** 4.99
Excess CDR 0.0027*** 2.79
SIZE -0.0003 -1.47 -0.0003 -1.40
LEV 0.0005 0.31 0.0002 0.12
BSIZE -0.0002* -1.85 -0.0002* -1.68
DUAL -0.0011* -1.77 -0.0007 -1.19
LOSS -0.0044 1.01 0.0045%** 5.19
GROWTH 0.0090*** 7.05 0.0089%*** 6.95
AGE 0.0001*** 5.76 0.0001*** 5.93
ROE -0.0056** -2.15 -0.0056%** -2.15
BIG4 -0.0034%** -3.56 -0.0034%** -3.60
Gl Included Included
EER] Included Included
Adj. R? 0.2731 0.2740
F value 569.21%** 555.19%**
N 19,710 19,710

(QBEVE S R ERMRIE § 7 0 *3HIFEIR 1% ~ 5%LUK: 10%#HE KA -
(Z) 2P B EFFAEE FLFE IR

R AITHE LS REE - A ARZSHE N EB TR E R0
BEFRam'E - A0 > A7 — P RaT B SR AR AN AENGE - R
P RE AR B - PR B T o b 2R - VA NEEARAIER IR
TN E 2 A AR > R S e IR M B R B B R
W AU FEREE A B0 2 6 (il e B o bl R B e O QB B B o
FE R A R SRR PR PR AR S B > s B EE AR > o
RECRAVEBZERIGE TR E & ek BT - (B Z B8 FRFRIER - A
sEER BLETER(2008) WEFEfE Y > EiEhfE iR on B 2 B BER » 1%H]
Fs SRR DL I B R A B RE R AU e DA N F 4 AP IR - RF P2 R B o
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BAESEGET)  WEABRHEEREEECR (Claessens et al., 2000)

RIL > AR ARG R (Rl B TP B& oy R iEE - B AFZ
RSB T I8 - BN AEaEBEPEES - O BRAFLEHE B
E#  FEEH BRI TR AR IR - R 10 EREGEREUT - Bl fmEHEE
N ALERS - A ANERRRE R RO e BORE LB > 2
B R (R FE A TP (LB - A AR SRS R EE R S B EAF A M st
BEWBE AR (RBULETHE= 0.0024 > t {H= 2.46) - 5941 > & 11 FIZLERIR
BUR > EREREEREERANEART  EATEEARFFRIEREL EREE
FORMEREST B (GEUEETE= 0.0035 - t{E=2.74) ; A EDEERERE 2 BRARFAIR
RAENEBARBEREFIRIEREEZE AT &GLE - #5220 ERFAR
B B IR (RBEAE R - ARV R RASER GHIE » Frll—EVAAEER
REVFERRZ FOE N NEBFREERAA - BRI B R E EIEL -

R 10 AANEFARB IR B RFWE 228 IR R

Column (1) Column (2)
PREREE A P RS R i 3 FREEE IR P/ NI R i

Variables Coefficient t statistic Coefficient t statistic
INTERCEPT -0.0643 -7.83 -0.0899*** -11.69
CD 0.0024*** 2.46 0.0029 0.60
SIZE -0.0001 *** -2.60 -0.0008*** -3.82
LEV 0.0005 0.40 0.0011 0.67
BSIZE 0.0001 0.50 -0.0001 -0.21
DUAL -0.0001 -0.24 -0.0010* -1.96
LOSS -0.0005 -0.91 0.0001 0.03
GROWTH 0.0017%** 2.90 0.0031** 2.18
AGE 0.0001 0.95 -0.0001 -0.14
ROE -0.0010* -1.99 -0.0029 -1.22
BIG4 -0.0013%** -2.94 -0.0039%*:* -4.10
R Included Included
EE Included Included
Adj. R? 0.725™" 0.641
F value 77 8%%% 603"
N 8,305 8,505

i3 (BB o HmERE2 -
(QBE S BERRIE ¢ > > *HIFR 1% ~ 5%LLR: 10%AVBIE KA -

84



FTHEEEOGE BRI HERNE?

® 11 AANESFRIEREBHRRME 28 R (R E Rt

Column (1) Column (2)
He R (A A i 8 R R AR /NS i 8

Variables Coefficient t statistic Coefficient t statistic
INTERCEPT -0.0649%** -7.93 -0.0909%*** -11.74
CDR 0.0035%** 2.74 0.0069 0.57
SIZE -0.0001 *** -2.50 -0.0008*** -3.95
LEV 0.0004 0.33 0.0009 0.53
BSIZE 0.0001 0.67 0.0001 0.16
DUAL -0.0003 -0.62 -0.0006 -1.14
LOSS -0.0004 -0.77 -0.0001 -0.15
GROWTH 0.0017* 1.78 0.0029* 2.07
AGE 0.0001 1.07 -0.0001 -0.13
ROE -0.0011** -2.05 0.0029* 1.96
BIG4 -0.0013*** -2.56 -0.004 1 %** -4.23
il Included Included
EEH Included Included
Adj. R? 0.724 0.642
F value 778" 58 HH*
N 8,305 8,505

(2)%5% i Z%?El:'ff gk xk, *ORRIRIR 1% ~ 5% DK L0%HY B K -

BEAh - ARSI B A - s R R T E R R ET A
AR ? RIBREEFACHES 36 R > #TAESFAE ZME
R AL H G FRE - P L G st El =] DUrE H EA% o e 0 o A e g B
KA I AN EBUEHE - B &R SR A BT A = 0E
M ThEE (Fan and Wong, 2005; #/(E » 2006) - Hurtt, Brown-Liburd, Earley
and Krishnamoorthy (2013) HYbFZE S & ot Al T 0 K U SR & R AR -
IR L BE T SR 1A [F] - MeAllister and Cripe (2008) 138 Fy & JFEFﬁTU\'“%“F?
FE A rf ERER BT AT R 0 B R PTE R E S 5@*3&5@%’7%%5’7
JEE SEFIER 4K B - Solomon, Shields and Whittington (1999) # it H 52
P88 g ~ FIGRBLT ISR Gt Bl B EETEIERER - EFEER Eﬁfﬁﬂﬁthﬁ_ﬂ%%
EHR G - SRR eI ET mE R AR - SRR B R e E
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LER SEF TR

/

BB NPERR (BEEFET 0 2009 5 FEqHT - 2009) o HHIL IR » EatATZE EERE
A AR o T a8 DARR AR AR 38 P B R K éﬁﬁﬁaiéfi%%@&%ﬁ@wﬁé °
I > AR AR 57 Ry st AlE B R RIF g s Al E £ H
1% » Hrf » £ Krishnan (2003) J Neal and Riley (2004) - ;ﬁfﬁ?ﬁﬁﬁ‘%«%?
ETSIEARIIE - DS EWAGTREE A GeHal 2 EETISEAR » /F AR
FHETERERER 2 J77E  BEANGETEIZ EE TG A REE 10%6 > Q2R

HETHIEEBEREARR > LBRE 1% —ILF 556 ERABIZME > MIFg:
BliE B AR 16,502 SRABRME - o2& - AUFTETETEE
ORISR » % 12 15 13 AYFEEETRl A S E R AR HAYE N E BRI R
ENEBR LR GEE S KT MEsEEEEREARR PN - B4
NEEARFERIENEERAS - A gH SRR EEEARRE -

® 12 AANEERFEREREUBHRRGEZRE - GatERER I

Column (1) Column (2)
e EthlE EH R B FathlE EE R EX
Variables Coefficient t statistic Coefficient t statistic

INTERCEPT -0.0642%** -11.06 -0.0955%** -4.17
CD 0.0025%*** 3.50 -0.0040 -0.61
SIZE -0.0039%** -2.67 -0.0004 -0.37
LEV 0.0003 0.27 -0.0026 -0.37
BSIZE 0.001 0.10 0.0005 0.74
DUAL -0.0004 -1.11 -0.0074** -2.27
LOSS -0.0001 -0.25 -0.0005 -0.07
GROWTH 0.0029*** 3.23 0.0107* 1.98
AGE 0.0009 0.57 0.0001 0.22
ROE -0.0022* -1.86 -0.0108* -1.84
BIG4 -0.003*** -3.45 -0.0036*** -2.72
FER Included Included
EER Included Included
Adj. R? 0.687 0.719
F value 1,672%%* 890***
N 16,502 556

(2)@% ibbf%?@lsz gk, ke *ORRIFRIR 1% ~ 5% LUK 10%HY B KHE -
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T THEEEOGPEMCENHRRLE?

R 13 EANEEARFREREYBRRGEZPE « GatiiERERIH

Column (1) Column (2)
IFEETEAEER R B FHAEEE R EX
Variables Coefficient t statistic Coefficient t statistic

INTERCEPT -0.0647%** -11.17 -0.0925%** -4.16
CDR 0.0045%** 4.24 -0.0004 -0.06
SIZE -0.0004*** -2.70 -0.0002** -2.26
LEV 0.0001 0.16 -0.0023 -0.33
BSIZE 0.0001 0.42 0.0005 0.71
DUAL -0.0002 -0.59 -0.0076%** -2.82
LOSS -0.0002 -0.38 -0.0001 -0.00
GROWTH 0.0028*** 3.14 0.0104 1.46
AGE 0.0001 0.61 0.0001 0.24
ROE -0.0009* -1.57 -0.0114** -1.88
BIG4 -0.0022%** -3.43 -0.0036%** -2.71
il Included Included
R Included Included
Adj. R? 0.687 0.718
F value 1,650%** 877***
N 16,502 556

2 ()BR o HERET2 -
(QBEME BERRIE ¢ > > *HIFIR 1% ~ 5%LLR 10%AYBE/KLE -

REMS > AR ZE DN A FaHE R GatAiERE R ZZENR
W AEANEBRRAEEESTREAREZANVEEIIRE  EHAEEHEA
MR 2 - RN e E AN A - §FIHEEEMFHRRLE - 8
& EREBEREAEEEEEREERIE A GETETR - R g H A
B ARAE IR B R IR RV E A - B8 > B AE R ERATG AN ] LUK
RECREBIETOEANEBARIERNVER SRR > HEEEHA > BEERERE
Tl A AR BRI s Dt R 38 4

h o BURMED

(- ) #*BEs T £ Rtk

Fo TIERA NEBRE SR E AT HELEH - AUt FTlE— RSO MERE
STIHHER ST REEHE ~ IEEOATEIEST B G MR E ST B T ER A -

=
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LER SEF TR

HEAERNE 14 For  EAEFREERERTS > GEE HELTERTEHR
VERESTEL > I BAVEOAEEH BRAIREL B P E - RSV > HERH
TEREGEHE  EAEEAREETHSBEFR - REEHH E&aGEH -
M HIERBOAMEE B S (S s - i EEEENV B RRLE - 1
® 15 GEREUR  BEAESRERKRERES > TREAESHIERSAEERT
8 ICEERETIHMETT - 280 > APHFEAIE IR - ETAAEFARFRILRA
% GROAREAMEERT R BURECA e AR N R EE - s RREE
RFEE S A NEEARENA R EET R - GF HS EeREAVER - &
BEFE T IER] - [EReA HR R A - DUt 2R A e ERER -

* 14 AEANEERRERERBYBHRRGE ZFE © BOEAEETE

Column (1) Column (2) Column (3)
B IERT BB E TEEOAMEERT BT
Variables  Coefficient t statistic Coefficient t statistic Coefficient t statistic

INTERCEPT 0.1173*** 2324 0.0450%** 5.18  -0.1005%** _21.11
CD 0.0022%** 3.27 0.0020%** 2.88 0.0010 0.70
SIZE -0.0007***  _6.18 -0.0010***  _4.07 0.0010%** 2.69
LEV 0.0034*** 3.33 0.0010 1.05 -0.0020%** -2.44
BSIZE -0.0001* -1.68 -0.0010 -0.38 0.0019 1.36
DUAL -0.0004 -1.21 -0.0010 -0.69 -0.0028 -0.58
LOSS -0.0004 -0.86 -0.0010 -0.10  -0.0010%** -2.81
GROWTH 0.0043*** 5.66 0.0026%** 361 -0.0010* -1.85
AGE 0.0001 1.04 0.0017* 1.68 -0.0014 -0.80
ROE -0.0016 -1.55 -0.0018 -0.19  -0.0020%** -2.19
BIG4 -0.0015***  .2.64 -0.0010%** -2.56  -0.0010 -1.14
R Included Included Included
R Included Included Included

Adj. R? 0.587 0.734 0.752

F value 049%** 400.63*** 975.75%**

N 19,710 9,704 10,006

i3 (BB o HmERE2 -
(QBE S BERRIE ¢ > > *HIFOR 1% ~ 5%LLR 10%AVBIE KA -
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T THEEEOGPEMCENHRRLE?

R 1S EANEFEAERFRIERHE S SRRNE ZFE - B ST E

Column (1) Column (2) Column (2)
O EGT EEE A TEBCAEFEETH#L BFOEERT
Variables  Coefficient t statistic Coefficient t statistic Coefficient t statistic

INTERCEPT 0.1161*** 2322 0.2320%** 26.73 -0.1050***  _21.11
CDR 0.0072%** 8.03 0.0050%** 5.57 -0.0020%** -2.31
SIZE -0.0008***  -6.33 -0.0020%*** -4.07 0.0010%** 2.85
LEV 0.0032%** 3.12 0.0010 0.84 -0.0020%** -2.37
BSIZE -0.0001 -1.11 0.0010 0.08 0.0010 1.22
DUAL -0.0001 -0.16 -0.0010 -0.01 -0.0010 -0.88
LOSS 0.0005 1.14 0.0010 0.35 -0.0010%** -2.85
GROWTH 0.0041*** 5.53 0.0020%** 3.59 -0.0010 -1.77
AGE 0.0001 1.23 0.0010* 1.79 -0.0010 -0.88
ROE -0.0016 -1.58 -0.0010 -0.23 -0.0020%** -2.18
BIG4 -0.0016*** 283 -0.0010%** -2.69 -0.0010 -1.11
FEER] Included Included Included
R Included Included Included
Adj. R? 0.589 0.735 0.752
F value Q2 *** 362.94%** 972.77%**
N 19,710 9,704 10,006

(@%E%fibbi%%%ffﬁ% Fok kL, ST RIFRIR 1% ~ 5%LL R 10%HYEEE K -

(Z) 4% pMa$r Fuss
N EREEREBEENRGEEATISE > Ho o LR THYE SRR ILHE
AL SR BRSBTS SR Y T NS FEFIRE S e fE R (% > IR Ranit

EFERTUREH E E R TR G AR S HIR LG - I B HEIRAE N EER
RIVAATREN Ry Z RN BRI, » METT 2 BB AHER] » LS - FEANESE
HFEIRT - BUFATRERNE R A BUR MBI R LR R ZHE T - AR
Bk ARSI RAENES  THEESRS L EAREKENAR > BUF
HERESE > BHOSEE U HARANEEEAZEEAER  ZEBRAERBIFECR
RE > IR EEMESEBUTECRET - BRIt - B TREBUEE REEEE

>
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LER SEF TR

W F R R BEERGTIR - AWHFEE— 2 MER G B 456 RBUF R e 36 > ELMER
& » HAREE AT IRy 10,025 5 &2 19,407 5 -

* 16 ZHEERFW  AANEFARFRERAS - GHRICAEET
EFEE LR  RNEAEENYBERRLE - NIEZES 7 SR8 RBUE
Fife 2 3E1% > SERIIZRBIR 4 f7F - & 17 ZHEBERIRBUR - AAHENR
TR LERES > RGEERSHIEOAMEES T - P4 R Rl A il 2 S5

7 -

# 16 AANEERREREREVBHRGEZZE - 1IREE K ERBFE

Column (1) Column (2)
fOprEEE ¥ HIFRE R DFE
Variables Coefficient t statistic Coefficient t statistic

INTERCEPT -0.0760*** -23.75 -0.0750*** -13.25
CD 0.0021 *** 3.05 0.0023*** 3.69
SIZE -0.0018** -2.22 -0.0020*** -3.05
LEV 0.0011 0.35 0.0020 0.71
BSIZE 0.0018 0.70 0.0012 0.16
DUAL -0.0013 -0.60 -0.00190 -1.37
LOSS -0.0020 -0.26 -0.0025 -1.49
GROWTH 0.0022*** 2.69 0.0026*** 3.54
AGE 0.0015 0.73 0.0019 0.1
ROE -0.0012 -0.53 -0.0018 -0.01
BIG4 -0.0022%** -3.28 -0.0024*** -3.84
R Included Included
EEHR Included Included
Adj. R? 0.716 0.676
F value 141.40%** 229 .81 %**
N 10,025 19,407

i (B mRER2 -
(QBENEE BYERAE ¢ > ** o *3IFOR 1% ~ 5%LLUR 10%EYHHE 7K -
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FTESEOGPVERRNHRELE?

® 17 EANEERRFRIERE BHRRE 228 IR KB R

Column (1) Column (2)
fFREE R PR E B2
Variables Coefficient t statistic Coefficient t statistic

INTERCEPT -0.0750%** -21.53 -0.0760%** -13.38
CDR 0.0020%** 2.46 0.0050*** 5.27
SIZE -0.0010%** -2.14 -0.0010%** -3.06
LEV 0.0010 0.32 0.0010 0.58
BSIZE 0.0010 0.86 0.0010 0.55
DUAL -0.0010 -0.33 -0.0010 -0.68
LOSS -0.0010 -0.32 -0.0010 -1.29
GROWTH 0.0020%*** 2.65 0.0020%*** 3.44
AGE 0.0018 0.79 0.0012 0.25
ROE 0.0016 0.53 0.0012 0.02
BIG4 -0.0028%** -3.38 -0.0024*** -3.96
il Included Included
R Included Included
Adj. R? 0.716 0.676
F value 141.37%** 229.48%**
N 10,025 19,407

(BB ERAR2
QB BB IRTE % o *% » *5PIZE 19 - 5%LL K, 10%HIBEE A -

(Z)R* 2> 2R fEMBREST

B KEZE£3# Kothari, Leone, and Wasley (2005) ZH%¢ » {5t &1
PEFEST SR AT ROA 9 AR5t - BINSM ORI Y - BERYAF S5
LB M FES T (Dechow, Sloan and Sweeney, 1995) o By ifE—HF 50 f
B RE (@M - AR AT ROA DIRITHA ROA X MG B il st B0 M ER T
B IR FR M -

BEFGERAFE 18 fr » A NE R AR R LR B S 2 E
EARRE (R85 ETE= 0.0216 > t{E= 3.15) ; JE A EE T ERL EE 2 RELE,
FEST 8 SR EEE TEMRT (REfEEH{E= 0.0220 » t{H= 4.26) » [t&ERFTTIENE
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FARE R LR R LR s i S g 0 ST B e E B RYEN - A
RAE EeRAE » SIS B BUR MBS R & BUEFE R REEE - 551
TEARP 2T - o] ARAAR G AR BEEE &R - ISR
ZARER > FORAIFE R L ERe A i SRR

*® 18 (EHAET AR ESAEEST R

Column (1) Column (2)
Variables Coefficient t statistic Coefficient t statistic

INTERCEPT -0.0070%** -1.79 -0.0070%** -1.87
CD 0.0216%** 3.15
CDR 0.0220%** 4.26
SIZE 0.0020%** 0.26 0.0030%** 0.33
LEV -0.0190%** -2.59 -0.0190%** -2.65
BSIZE 0.0080%** 1.10 0.0090%** 1.26
DUAL -0.0060%** -0.84 -0.0030%** -0.48
LOSS -0.0680 -0.97 -0.0690 -1.12
GROWTH 0.1640%** 23.65 0.1630%** 23.53
AGE 0.0420%** 5.50 0.0420%** 5.57
ROE -0.0370%** -4.85 -0.0370%** -4.86
BIG4 -0.021Q%** -3.07 -0.0220%** -3.15
R Included Included
EF¥ER] Included Included
Adj. R? 0.121 0.121%**
F value 129.7071 *** 129.737%%%*
N 19,710 19,710

(2)#5% ibb/f?\b?ﬁl:'f gk xk *ORRIRIR 1% ~ 5% DK 10%HY B KR -

F# > AW5EE% Wruch and Wu (2021) ZH5E > S5(E A &t B EREEHN
i (ERC) ~ MBS TRMIERZE (ERROR) e EREIH (FILING) i Ry Erat B allda B i
B RS B ST RERE M Z R TR A F gt MR EE
Wik ZEEANEBAERE R SRS EATE  HMRRERZ A FEIE
B E ER IRV AT R TR R B R 1% 2 22 REET R M EAE AR



T THEEEOGPEMCENHRRLE?

ANEEFEEEHETRGEA - UWHERERER L BEAKEREG8)ESR
o BEAEHAEEREEER 1 BRIKO0 - fRIER 1989 Column (1) BFHELER
B > UE*CD ZXFRIANVHGEEZE Fv & ((REULETE=-0.0066 - t {f=-2.44) > H It
A EREAREIAENEERERE R » ZEEORFHAGEAEREDN
ZRREFE R - SABENRERERPYH ;- 2R > Column (2) IEELS R A
BEENEBERRERESMEFENRERE EE B EERE > K ERRE
Fy o il E RG2S E R EE AR - BT ARNEEER I g
FEFL T BRI AT USSR A &R > DUFIHEFT Z6RTEUNI (Barron, Kim, Lim,
and Stevens, 1998 ; Barth, Kasznik and McNichols, 2001) » #3% A #HE(CFEFER
Y25 B ] RE AR E O HTET AL FEUS A SN E R E E - [FEF > Column (3)
ERET > BEREARSNEAREFRRILE  MEGRLEEBRNEIE > RTW
GEERGEH - SRR ERREECEREZIBERE - &k £ 20 2
H S RANEY  AAEEAERFRILR g B RN ESRENH - B2
SYITERRI TR R 3 A B R BIH 2 BN G iE R B2 -

® 19 EAANEEARERERBYBHRRGEZZE - DARGERGE#RE

Column (1) Column (2) Column (3)
B T | Sy AR TR ER 22 2L EAKNEIH
(CAR) (ERROR) (FILING)

Variables  Coefficient t statistic Coefficient t statistic Coefficient t statistic

INTERCEPT -6.5890*** -16.19 -2.2596***%  -4.05 0.0428%** 4.11

CD -0.1397 -1.06 -0.3865 -1.51 0.0062%* 1.78
UE 0.0026%** 5.44

UE*CD -0.0066** -2.44

SIZE 0.0223 0.91 0.0177 0.44 -0.0003 -0.59
LEV -0.2791 -1.58 0.1201 0.31 -0.0016 -0.32
BSIZE -0.0044 -0.29 0.0377* 1.96 0.0001 0.05
DUAL 0.0136 0.21 0.0063 0.05 0.0028* 1.67
LOSS 0.0874 1.15 -0.0385 -0.25 -0.0014 -0.69
GROWTH 0.1509** 2.12 -0.1016 -0.58 -0.0005 -0.25

E8 * fft Wruch and Wu (2021) Ff2 &7 Form 8K filings 2 BIRIFREIRUE - AIEEAHEEREH
I BUAOERESHAT ~ M B RERERED G BEEACE R SR AR 2B 2
o AT Form 8K - SRR RATHIFT S 4E 7 MIRE R B iR IV E RS » NG
FEBTARZOR BB A 2 H Form 8K - Bt - AR EEFEREZ ZIHEARBIEE -
Fy el 2 (REEE S FELLAHTE Wruch and Wu (2021) Firf fIF Form 8K filings BaHan/E # EHE% -

93



LER SEF TR

AGE
ROE
BIG4

FERER
EEZER
Adj. R?
F value
N

0.0024
0.0113
0.0011

Included
Included
0.607
23.06%**
16,658

1.03
0.10
0.01

-0.0051
0.2468
0.1513
Included
Included
0.013
5.01%**
7,589

-1.09
0.75
0.63

0.0001*
-0.0019
-0.0037

Included
Included
0.021
6.85%*%*
16,662

1.88
-0.62
-1.33

it 1 (1)CAR BB NEIERE Y RRAE A - ERROR K& AR & R Bk & P39 o A OIS e 2
&% 3 FILING REftssy  MEEFEEAREEANEEER 1> GRIK 05 UE AlAEHIER
BFEIREEFR AL  AMER o mRERE 2 -

QB EM & HERRIE ¥ % *pRlIFROR 1% ~ 5%LLk: 10%E R E /K 4E -

#®20 ENESERFRILRETBERELE 222  DAFRERREHE
Column (1) Column (2) Column (3)
Py e ST EN TR AER 2= ERENRFEIH
(CAR) (ERROR) (FILING)
Variables  Coefficient tstatistic = Coefficient t statistic Coefficient t statistic

INTERCEPT -6.5814*** _16.15 -2.2613***% 411 0.0423%** 4.05

CDR -0.0551 -0.33 -0.2583 -1.02 0.0015 0.38

UE 0.0106** 2.63

UE*CDR -0.0468* -2.02

SIZE 0.0238 0.97 0.0149 0.36 -0.0004 -0.68

LEV -0.2737* -1.75 0.1013 0.27 -0.0017 -0.34

BSIZE -0.0047 -0.31 0.0352 1.37 0.0001 0.03

DUAL 0.0111 0.17 -0.010 -0.07 0.0029* -1.67

LOSS 0.0868 1.14 -0.0426 -0.27 -0.0014 -0.71

GROWTH 0.1514%** 2.12 -0.0988 -0.57 -0.0004 -0.23

AGE 0.0024* 1.64 -0.0053 -1.13 0.0001* 1.86

ROE 0.0095 0.09 0.2499 0.75 -0.0018 -0.61

BIG4 0.0019 0.02 0.1573 0.65 -0.0037 -1.30

R Included Included Included

EE Included Included Included

Adj. R? 0.607 0.013

F value 23.65 4.82

N 16,658 7,589 16,662

: (1)CAR BB NG 2 BRI 0 ERROR k& HIREHE B 6% IR 55 B9 53 b Bl TE M5 A8 22
% ¢ FILING RrEfEsy  bEEFEEEAFREERERES 1> SR 0 UE AL EEK
RIERRER SR AR © HMBB R 2 -

(QBE M BERRIE ¢ > > *HIFR 1% ~ 5%LLR 10%AVBIE KA -
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(2 ) o A Hefie %

Ry B REW A A B ek B Y 72 2 £ FARH A N E AR R
Ko AW — D R A > BFC ¥ % (Propensity Score Matching
Method - DUNFEHE PSM) il gE A 2 BEEE M RERAVET B - SR
BERmEAZRZNER - BRTREEANESNEZE - TR g ERFZEREHAR
BEBRREE SR B o WA R b E Hoth B S R B SR A S SR 0L
ZEFHANGRE S HEEL T » M REm 8RS e e RERRINEAE
ERFTATR - AT 2 BCS 1 A5(%2% Ali, Biswas, Chapple and Kumarasinghe
(2024) 25T » HOETTHBRAIT 5 Bt BEAAESARERERETEANE
FFRRER)SET —E BB S EANEEAREREER (CD_high 5% CDR_
high) » EFREREEERSIR R EER 1> SA1E 05 B {RIEAHFT 2 PRI
B RBUE ST — R BIAEA SA NESFERELRIEAR RS » TREMH
[ 7 B o SR H A BV RHEER B AR B - BEIFTA RN 8
HE - KIGMHEE S BUR ST BIRE - A A AESARFH TSRS E
FCEEA - BIMEIAE ANEBREA © &1k - DA ZE R B SR A S P2 fhl4H
A Sk 9,844 BRAERE - ML (e R AZ R B AT IR EE R iCHY
Rk -

7 21 #Y Column(1) & Column(2) = Z 2 LEuLHC S i {& AL il B B BE4S
o H B BOERIRVEEAR - B ERIBE O A FEHE - AFtEER - &
EERE KRR EEANESAREREREAEZAZET] 2800
TR - FrAREREEHEEAEEARERILRETEARECE
73 HIEERETHD > FCEHERIBEAAN B2 B R MR T8 - Bt - A5
{5 FHEC S {2 AV R AN B A 1T A B A A A ) > Columin(3) 2 RS 4EREUR - 7AAN
HRARFERERVEHEEE HIE (REf5EH{E=0.0029 - t {H=1.86) » FKRE
PEARESIENERAREKE  FFEENMBRESE » B EET
HHE o BECH 2 1% - HE S &S R F A -
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Column (1) Column (2) Column (3)
CD_high CD_high DA
(B ¥t71) (FCH12) (FCH12)

Variables Coefficient =z statistic Coefficient z statistic Variables Coefficient t statistic
INTERCEPT -0.4001%** -2.43 0.2459 1.06 INTERCEPT 0.0102** 2.11
SIZE 0.04632*** 4,01 -0.022 -1.35 CD 0.0029* 1.86
LEV 0.1890** 2.28 0.1284 1.09 SIZE 0.0004*** 345
BSIZE -0.0343*** -4.80 -0.0013 -0.14 LEV -0.0003 -0.13
DUAL 0.0199 0.63 0.0042 0.10 BSIZE -0.0001 -0.45
LOSS -0.0020 -0.05 -0.0514 -0.92 DUAL -0.0011 -1.34
GROWTH  0.0176%** 2.52 0.0346 0.73 LOSS 0.0055 0.65
AGE -0.0001 0,00 0.0008 0.56 GROWTH 0.0103*** 577
ROE -0.0329 -0.48 -0.0662 -0.51 AGE 0.0001*** 283
BIG4 -0.0414* -1.95 -0.0410 -0.66 ROE -0.0082***  -2.65

BIG4 -0.0028** -2.20

R Included Included Included

IzE 3 Included Included Included

iﬁew(’/ Adj. 0.002 0.004 0.075

‘FN"VIL‘;ucehlz/ 50.24 19.60 52.69

N 19,709 9,844 9,844

# 1 (1)CD_high R—EHEEE » EE ANERFE RSP RS 1 G5 0 S e

[FF2-

(QEFE LS BERRE 7 o *HIFRTR 1% ~ 5%DL Kz 10%AVEEE KA -

EEAh > 3£ 22 #Y Column(l) A1 - FCHATHYEEA S > A EIAHEE - &fELEL
R EEGHH  EERFEELHE - gl —FEEBER - KRR - AFIKIL
FE - RUREBRERELAFAFET G ESEAEEARFRIER
(CDR_high) : 2511 » $HEPEEABEL TR D BIECH 212 - SLEUS 9,650 FEHAHE]
ZZ{H ° Column (2) BUR > FrA A FRF B EHE S /A NEERFFREERE
B - AW FERECEH R AR E TR ML - B Column (3) AR » TA AN SRR
EERZ BB E B IE (REUSEEHE=0.0060 - t {H=4.32) > BAFTHTLEEALT > &
EFEAREEAEBARFREERN > SRS EAEESTIEE - EiE
AEGERIRERaE - BTG AN ITRE = Z
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22 HETEHECE

FTHEEENG

5 ZRE. /N

i

ISR RAE 7

B NERARFREER

Column (1) Column (2) Column (3)
CDR high CDR high DA
(B ¥t71) (FC#12) (FCH12)

Variables Coefficient z statistic Coefficient z statistic Variables Coefficient t statistic
INTERCEPT -0.2863***  -1.71 0.0221 0.09 INTERCEPT -0.0809*** -23.62
SIZE 0.0440%** 3.75 0.0074 045 CDR 0.0060*** 432
LEV 0.334]*** 3.98 -0.1696 -1.43  SIZE -0.0002*** 271
BSIZE -0.0627***  -8.53 0.0015 0.15 LEV 0.0004 0.30
DUAL -0.4709***  -14.85 -0.0462 -1.03 BSIZE 0.0001 0.52
LOSS -0.1006%**  -2.64 -0.0011 -0.02 DUAL -0.00022 -0.42
GROWTH 0.1797*** 5.30 -0.0811 -1.52  LOSS 0.0002 0.31
AGE 0.0022** 2.04 -0.0007 -045 GROWTH 0.0008*** 2.78
ROE -0.0853 -1.21 0.0660 0.51 AGE 0.0001 0.49
BIG4 -0.1619%**  -3.64 -0.0475 -0.76 ROE -0.0001 -0.10

BIG4 -0.0029***  -3.37
R Included Included Included
EER Included Included Included
gieud‘)/ Adj. 0.015 0.024 0.677
Wald chi?/ 41.17 16.94 25.79
F value
N 19,709 9,650 9,650
it 1 (1)CDR_ hlghﬁ'b R BEEE - BIANE SRR LR E R P A B 5 10 BHIR 0 H{B M 2 s
[ 2
(@%E%‘@%%%%Tﬁﬁ joRER L, Rk R OPRIFRIR 1% ~ 5%LLK: 10% A EEZE K HE -

7

,};ﬁ

2L 2

N—

P

4]
N

“%'S

N

é*ﬁ‘

s

y \g’

AN EEHE BN A R CERE D 2 & o HEE R A SRR ERE
% (EEFEREEGRENEF > MEFENZS THURBIEESR

BT b SRS e AR AT FE A B TR
R bR BB B R E 2 8
TETUTAERE T EEEE

HiE R E -

ENE=]

EHRSENESRER
» FEILHE AR A EIASS

REEE K

27 BRAENEEHIE

C B ENIRARRRRET R - A
ARFELL 2011 2 2021 2 58 B Kk EARA SIE BT7ERE

FE B HE
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A BEAEIEET 19,710 55> EEREREUR > A AEEARE KRR K FFLE
REFAMET B E2HE LM > BHEEEg A AEEARB KRR KEF
fetbRErs - SEAARARNERETREER - EMH AR B RRLE S
A > LEREGE R S AT e — R B — 2 HEdm -

AT FE B HE— R P A M S B EREERAT R - R E RS R TR -
SO RRFER B o3 Ry X B A B OGBS iR AR (E - &R
W AEDEHEEENEEGIREAEERRNRETR - HEENWYBERE
R B R IHER ¢ BN - AWTSURE Sy R e TR AR B R B MIRE R
FEMWMEEAR  EREUR - EHIGRHAIEEREREZ 0% - AIEHFES
HENEBARBEREER K - A GRESVECAEEE - BikwH - B
HEEFRZETHEHERREAANESAEHEEM B RRLENVEETZE -
IRIL - AWTFEA RIS SR B SR A ME R ST A Bl e B i E Be

BRI - I HGE SRV BHRELE -

BN - WEAEEHERES EL NG EVERESE - 21
o LR A A EHIEL - AIEJEE RS - A BSZE IR R SURE
AARE > HERAENEEES - B2 aBMEGEREREANEER
o HAMRIE AR ZINFRBE R UK - IR Ry A RGBTy — KRR & - Bl
EEENERRREE > FEEANESELYS - BABERET A S ELER
I o WEAAEES BINPES > AINES R AEARHELEEAIIRE At
FLERE R LR I L ERE S > FEFIEHBAAER - [EZfEBEANE
BRRMBAE NSRRI (T an VIR & > BIET I E ZHA NE S
J& o REIL AT DU R AR S R B R B N SR AV A 53 8128 INE BTN EA T 5 2 (4
HBAE -

AWEFER LN e IR ROER - B AWTR(EST H RS 2 AANE
BARETHTR > FeT REEFHRREN Y BRRmEEE P8 R
AEER A NEESARMEER - St A EREETHRS 52 > AWl
BOAVERESTEUE R B R i  REEEE > BRI E E & ey e T
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T - DIEFGETAANESESARENERAG I EELE ) 5= AU E
HEE Ll AT - NEYNAANE ST E S USRS R
5 HEEARK A E R a8 EINE NEEARE N EEV B REWE K
NEER L= -

o

32 e

R (2009) T EEBRZGEHAT - A SUEE SIS EE NS RIEE 2 Rl R
AR RS - PR KRGS -

SURTE (2004) » TIA NBRAE NEEE R SRS o (ERRBE)  $
358 Hj » 81-84 -

EIEEE - (2021) T RETFEE | BLRE - EHEFENMEE ? KENEARIRK
Bk GEBAENEHE—ER (S ETI) - 5 1300 8 -

PB4 (2002) » TIE NS BRI R AR AT ESE | - ( A BIARHRE)
841 > 20-21 -

PREGH (2005) » T EEE (SRS ERG IR BN B G2 PRET © BEBE 2 EEE > R
R RS BILEE RS SUAT -

P2 2011) » T ATENESE —HEREANEESBRIEFER 2 (E2REE
HEg) o 55 40 &5 1 HE > 253-350 -

ME#E (2020) > T BIMNEFEEEATAM 2 0 RIERBE LGRS HEXR
BIERER -

PRoase ~ BFEEIR (2008) @ T VB ERIE b 3 PERC YRR A B HE i 2 R A i
FeEEE | (CRNEHEH) - 55 2865 11 > 269-312 -
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The election of directors in Taiwan is unique. One notable characteristic is that legal
entities such as corporations, not just natural persons, can serve as non-independent
directors. Legal entities can either appoint individuals as candidates or run for election
themselves and then appoint representatives to perform the fiduciary duties. Thus, our
study will investigate whether the legal director representatives on the board will harm
the quality of financial statements. We use Taiwan listed companies from 2011 to 2021
as our sample observations and adopt the seat ratio and the shareholding ratio of legal
director representatives as the proxy to measure the shadow directors. The empirical
results show that when the seat ratio and shareholding ration of legal director
representatives are higher, it will lead to higher discretionary accruals, which causes the
negative impact on the quality of financial statements. Furthermore, after controlling for
endogeneity and the excess effects, we find that excessively high ratios of legal director
representatives will harm the quality of financial statements. In addition, we find that
when the firms having better corporate governance or audited by auditor expertise, the
legal director representative will not generate more discretionary accruals, indicating that
it does not damage the quality of financial statements. Finally, in the robustness tests,
such as controlling the differences types or definitions of financial reporting quality,
deducting the sample firms controlled by the government or group and propensity score

matching method, the empirical results are still consistent with our expectations.

Key Words: Legal Director Representatives, Shadow Directors, Discretionary Accruals,

Quality of Financial Statement.
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