3 i~ € 3+ Journal of Contemporary Accounting

2

p - L - X % - #p \ol. 21 No. 2, November 2020

T /- O4 £#L -2 PP.269-302
269-302

FREFFaPesEs Mt

Jhgg-* %ﬁﬁl** rﬁf["ge***

FE AL 0 BFEF LGV FRRATRG AT > AT B GRG0
AP FEENEFIET UL S EVFAPA I L PP LAPIE%RE
BRI AHT 0 B F ST RS 2 AP Ry A TR R T
FawEEEmAP o PIAFT AR A M FPET o MY g PRI R
FORZERT Mo G EIRTL G PRECF AT G T e U R
G EF2 APond o B URAAPRRFERE D TR IR L R TN TR
FERSEHT  FVAFETE VP LAPRSI Z 2P I a0 ~’%“
FEFHRFE > ROPFABIARFLATIRI LA FRIR B FA> 2
AFR - FERETFFERNEEMFLARL O fF FahRTA $xﬁ1‘*
TRERY 2 R FRT R FTRIVPE L FERELFWBHEMILY €5
FaTRBELAER S FE NP LEP EF AR NAF IO

MAEF B g v f R AP R TERI R AL R

KT F g3 F hal
AL A B g3 F sy (R 1T E-mail: ysc@mail.tku.edu.tw )
R S S ik e

107 # 04 * Jcfp

109 & 06 7 2

E R

DOI: 10.6675/JCA.202011_21(2).04


mailto:ysc@mail.tku.edu.tw

270§ g3 Journal of Contemporary Accounting

Vol. 21 No. 2, November 2020
PP.269-302

The Association between Busy Auditors and
Earnings Management

Fan-Hua Kung~ Yu-Shan Chang”™ Yu-Wen Chen™

Abstract: The objective of this study was to investigate the effect of the average number
of companies audited per auditor in an audit firm on audit quality while taking into
account that the audit firm’s resources are limited. When an auditor audits more
companies, he or she will gain more experience, knowledge, and skills in auditing, which
should improve his or her audit quality. However, auditing more companies also means
that the audit will be unable to carefully audit every detail, which may instead affect audit
quality. Considering the limited resources at audit firms, this study divided the number of
companies audited by audit firms by the number of auditors at the audit firms to capture
the audit efficiency of auditors, with discretionary accruals and real earnings management
as proxy variables for audit quality. The empirical results show that industry specialist
auditors can constrain accrual earnings management when they audit more companies and
therefore the company is likely to resort to more economically costly real earnings
management. The empirical findings of this study will redound to the benefit of audit
firms gathering specialized knowledge in a specific industry, which can enhance audit
skills and experience and help respond to the effect of the limited resources. Moreover, it
is hoped that the findings will prompt authorities to take into account the number of
partners that an audit firm has when taking engagements to prevent an adverse impact on
audit quality.
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NP2 EF0 BREFF LR A #3agg¢s$izz~waﬁﬁgéiﬁmﬁ'
SENPLEFFE R AL TEBETFF B gL G
Eﬁizz» TR B B B2 g”ﬁ CHRERENETZEP IR T AP
SR P2ZEHEYERFT m—,ﬁ;xg; EWL%{L}??F ardp Ao Rm s AN E g
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Z A& FATERLTHRT RGBT HF ST o B iR R P & BT (2012)
%E&Eﬁﬁ‘%*ﬁ Fle G TIRZ W bem A HFPHF 0 R 52 RIKF 0§
%%?%?F§W%%°Wﬁ$¢w?’%%gfﬁ%ﬁﬁﬁﬁ%m&éﬁﬁéﬁ
PR G ERMABGHRA G HFARER B AL EE S22 RS AN ETF
ﬂ?%f‘ o & 4% (DeAngelo,1981) - &+ A B @ » X FBE AL L For i ERE 2
%+ & F (Palmrose, 1988; Krishnan, 2003) > w4 2 1453t » % $ A £ & 7 157

PR g FSAER PRI G AP T QIEATE R RAP SRS
;’p?%;'b g ooed oo wn AFHFP R -

Gul, Ma, and Lai (2017) 4 < pe = & Z BB * PR g7~ A Eh e g
PEIEZMG BRFRER GV E I RMZFF ST D F RS MEFTET
BEAPEDRETR > LTREZ APEDAZEFT UL APEREHLITT o A7
1o Guletal. (2017)2 £ & &% Guletal. (2017)2 % 3+ & F thdpak ® W@ S &7 "*g
% A ¢ (China Securities Regulatory Commission) ;2@ 2 F4kffik 2 » U f o
PEFFAPEL PRI NI AR PRI TSI S AR L L LB FEFHT-?
AP GEET R R EI T IREI R AR NE R EEEA ko w2 AT
A ELE v e e B o Guletal (017)(E R EF - AP L A
SPHIHTR G P BARR R B APURRE TR E X DIEHT I
S RETRE S R TE TR A B AR Al 0 Ra 2 A E T B
Pig s gt 2 gt B dp A enitin b it L REFS
B BRIG PG AL AP R ERLEPFTBTLAPE S HG
MTGERTEPET AR NENFTEP G F AL THAP O Pl (S
Hope and Langli (2010)% .4+ 3 i- = @ (privately held company) o= B % {7 = &
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B o Guletal (017) 2B 7 2 @ S B, HIME B §7F £ F R F
EF oA AT LRP P IROPE CBFFOP AN GF SRR
AELFERELIIFOPE OBPFEFOPZAPAE Y I FaFE BB EFD
PRt Rk FHBPRERY - B TRE -

AFETRAEZEFR FFAELREV Y IoRED 2 }E FI o A iE
g2 g&f?,%gﬁm¢é~29&%»mnﬁﬁﬁgﬂfﬁ’@ﬁ 25;
PSP T AR FERERLRR ) o wRiEL Y RLER FPAE
BRg U Ao ﬂiﬁf@’liﬁ PEARFIEZBR > ROFTIHPEFFTIRE
12 (Chi, Lisic, and Pevzner, 2011 ) > w8 % # RFF A £ L R AP 2P §F 5 3
WO RGP R LA R R A AR PR X2
ﬁioé@ivi‘:%mvﬁm%T?ﬂ-%—’ivkﬁ&%?ﬁﬁﬁ%?a
HAFIHINL ARG BB B IR L AP AP RMREE T
R R LA LT G TR AT RS 2 2 RS % S Gul et al. (2017)
BERUBEEFFFEA AP T Ra B AL RV PRI A LR T
MR ELBE . A GRERAE EREML AP 2P HE LY R
REBAPNE - AP G IO A S E2FP K2 SBRE RS F
EORBEATREFIREEVIFAPER  RAFLIRFRA IR/
BEFaPEFA T - A ESE A FEF R BB FPUR T BELEFFE
AT EROKEL T2 DFHE FZEBRTLEP EFFE N T EE - AP £
fFht L AP TATRBEGEI L AP AP iEh RELFP T -

£5 v

A EATH O LERFREAT D FEE LR B8R R

HE B A R S o PR AR IR A L R e ¥
FELFEIRY PEE LTRSS PLE L EREEE LRP LU

F o REHE RS R
CEPER ReiEARFReR

”ﬁﬁﬂﬁﬂﬁ%?ﬂ’ﬁ%%ﬁf%aﬁﬁgL%ﬁ LERE S PR
p ¢hz 1 % oSchipper (1989):% 5 # MLrFF & At E £ M| E X FRIF K A L1 F o
TR - e RAEELES S 2P 2 ”E’jﬁ‘fﬁ%{m Bl 5 &4
P %2 4% - Chung, Firth, and Kim (2002)R] %% 5 # Pk 0 & - 2303 R
Al ’%ﬁ“ﬁi\' A IR R hi r R F P RO RFED 2 AR A ERS

VD spg@Eop (2t o) ers (ﬁ-) CPRPIR  RFEL T ARI TN OBEE F2
B Fafer s (f) 2V EARFE PRI N FHLT OB IERE P
§E TR D R SRR GRS LHE s BH 0 (R AL T
BRER 2 ROBFFTL SR
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TEREEY FRIAEREGFEFIIFLCARERENEZ fEARRE
2 @4E 2 B o Roychowdhury (2006) z & § &4 F L5 R d 2 ¥ FE2 =
AOTRBEFLIVURIEAFEXPAIE S 2 - LF BRI HE R
FERPREPTLFEZLNENT &HAARF FLIFFIRFLGET LG R
FEERERETE B VT2 A AER Y RALPTH 5 i FhpRGy
PPy R EF RIS LB N BET R T N AP IR

ERPENT MG AP G RRg 2
1395 Healy and Wahlen (1999)# 12 Z 4 ¢ L4 » ¥ jFip 5 T &7 Fd i
(capital market motivations ) ~ & ¥ %+ # (contracting motivations) % ;= £ & /& 4
(regulatory motivations ) 73§ 3 & 7 i;%ﬁvﬁ‘—a Prdp T A 2 PAGEA ATER 6 LPAAR T
MITLERP T S Ry A FRME LRSI HFYF ARG e RS
FHRE > (G EFF %?Iﬁ’m—“’ﬂ o P A EF OB P TR Fia LR
B FHREH W adn F’“phﬂg TEH P RE o 2 F ZHRF R R TH A
BEOT R T %Wﬁrﬁ oo B F o ZOBAS Tdp PATRE & TR Y
EREF G- nmidx 'F‘JfE‘ ) B enE M R PRPVE GBS F IR L
& FA L A#H pER (Healy, 1985; Holthausen, Larcker, and Sloan 1995; Guidry,
Leone, and Rock, 1999) » a3 K fkdp 2 @ A Y § BT TR AEE > i &
FTo LR M R R ble RAEE R 52 1L RS ¥ 14 (Healy and
Palepu, 1990; Sweeney, 1994; DeFond and Jiambalvo, 1994 )« # {5 » 8% £ ¥ #1848 >
G w PR EATE L B B FE S B EE L 0 RF FAAEIL - Jones (1991)%
FIE € R0 EEE e RHEs A K F PA4F 12 Cahan (1992) % R F Lr K £ 11
W“%@<Jﬁﬁiﬁﬁﬁﬁtﬁﬂéaﬁﬂﬂ§iig%ﬂé%%&’&Mr:ﬁﬂi%
F ¢ 4] (Watts and Zimmerman, 1986 ) ~ 427 ¥ #if § 4 <& & (Moyer, 1990;
Collins, Shackelford, and Wahlen, 1995) 27 i%-*% ¥ 45345 > & & (Petroni, 1992; Adiel,
1996) % > ¥ 2P FR{TRAFELL F T o
d 2% K (Enron) &+ A (WorldCom) % #r&kz 4 » £ ®3 2002 & 5
#7) § i# % (Sarbanes-Oxley Act, SOX) » 4cig § 3HfF2 A1 F EERF - & § 3557
WEPEAY RAHARLS VUG IR L P RARYE FAFIRLIT &
Cohen, Dey, and Lys (2008) 4 3330 2 k2 {6 » 2 @ & * g3 90 P Foh§ L2 42
ff&%‘ Co e R HIPIARFLITE %?I‘l’ ol WP FAEEGE
R E T IIR 2 ER RIS > B2 ERANERE tArEFu gAY R
ARG R AR T RAET R AT E AL 28 ET 0 BRI g F R
4”uaﬂ,@zw%gfﬁg@n;zﬁg%??ﬁaﬁfiﬂﬁﬁﬁﬁ?&% Kim
and Park (2014)# 2P e 7 HF 2 é#”g: R g E g pER 5 Commerford,
Hermanson, Houston, and Peters (2016)3* 3£ 7 20 w*ﬁ % BAYSkK B ES
REFFHTITEEFF T IS RLATHEEL EF R H R GTE YRR
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Py Kea R FRE 0 2 F AR X {og Iy & 243 5 Greiner, Kohlbeck, and
Smith (2017)% 3. % & = # i& {7 it 1 (aggressive) §F FE A FILEH > g H{ 4 §
PRZAPFITSER G FPRACTAFHEARDTETE L HRF2ZF3
B oo W4 ’“,% U R r@%ﬁ;;mﬁ e %*Lr‘;%‘w % 72 % #ic - Becker, DeFond,
Jiambalvo, and Subramanyam (1998)45 2 SR P AR TR o 3R RS
S 2 R ggls’wiﬁs}fﬂr; Jﬁ’irﬁ FF R FERM SRR G 0 P 2 F
EFFERTLBALFDR GRS FRF B ERZ BB LT P
#1722 {7 5 o Francis, Maydew, and Sparks (1999), % i1 3 e i 5 R %30 % 1
*ﬂﬁ%&’ﬁ%iiiﬁ*?%iﬁiﬁ”ﬁ’iﬂmm7r~m§”1kﬁ§
PRI RS GG R A R g 2 o FRE (2004) BB F 3

W’%‘.’ng engzﬁaﬁu; R A R BB PR E I 22 REHRA G
(2013) M B PP AP H > FRAPFEIT e 2 E3EF TR X €
PR R RO B %‘rinrs ’ ﬁumvﬂ o P T g4 E 12oChietal (2011)% M3
FUETZ eV RERED FAEE LA GO HA R
R RSP T~k %ETF%F DRSS e -2 ARl ki
FREEZIFEFIHREILS 3 G %7 » 247 o
- P REPFEFTET

Zacks, Hasher, and Sanft (1982)#: Hasher and Zacks (1984)‘5; IR R Rdp A A
BEFTEFER2MID A2 GH > wF P A ABEERIR 2728 5RE
o Ak A Ak 2 79 - Bonner and Lewis (1990) 4+ ¥+ 453 i+ s;zz%p\ Pt EF
NAEPAREFRHR AR TIFETERREZAP AR Z AP SE%RRET >
HRFE2Z 7P 2 AP BRI fEFTRFRZAPAE - £ AREF
PATRR 2 S Y B EH] 0 ZE TR APFEF IR P LA A P S
IEHFH P BT R 5P AP EAD ARG ERIWRY T kL
FRTOATPR R o FIY o §PFERERE CMBRAF AP BEREE S
B2 #2500 £ 19 B < 2 3R 42 - Shellenbarger (1998)% i+ % @ m‘%ﬁ‘ T1FE A A1
LR E RS 2 g UnE S ehd & % o ¥ Sweeney and Summers (2002)4p 1 § 3 EF
TSRS RRAFTRS CER G #7%&51'71 T8 2 @R AFT o MG AR ~ MBI & B
m@(mm)%mgﬂﬁ RFRERE S RERE APFRRY TG hERER

HAEE RV R OERE Aqﬁﬁﬁiiﬁmﬁ“%$°

FEVEFAPERTICE I FITRE BT LLFRT o 1 F AR
2 4 2. ¥ iy & - Beyer and Sridhar (2006) 4 A~ 47442 % S\ TR L O B IR 7 4
PREESE P §PF A - BEEE S A ERRFPETEH G4
P eh Tl TS AP RETHES B § 5T F S 0 3 & (2007)
g FAATEN Y P RRE S A B R G AP RRET AR R g0
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§FLITE FERX  HFEFPEFEM RTLIPIHE P ?IEL
etal. (2017) ¢ RB FEFA T H % FREFFRF R AL
PET NIRRT ES €3S APBBAITE K o

AP APaPHENEFFF I ETL7 BT a6 0 - HARAER
EVFFRNEERIZAPOTEIFBEAVERERLTT > FAPA R AP
FAR SRR B2 APocF X AEFEFI &0 Ra > FHRAPTREFR &
HEr R FRT ,\._} FZ AP g R EIFFABME T APieE > @i
FFPEFTE 0 g #“@iﬂg“ﬁiﬁT7ﬁw’+ﬁ%$$%%
(2007) 325 B ¥ A RadF $ R E AR T4 B2 4 & Rk o thdE -3t
g rﬁa’p @w,u (2016) ML MR EESE %Pﬁizz»mg?ﬁizwﬁrrﬁ 3 0 BRI A
?’w AP ERER TR € FERTLMETE > RERTLE REFRLE
3t ?ﬁ"i I L_#k '—‘%)J'szz‘mﬁ B iy lﬁ%i °
B iE S TR

1970 & = R gy » F3-7 FF F1Rkem o 315 f%’fxﬁi C G E AR  aEE
P3P F OB ERAFELFEASAE P RE  F RN ERIH LI TR
( Casterella, Francis, Lewis, and Walker, 2004 ) > % % + ;‘i;ﬁd S ﬁﬁ»fr% BLAENE
IR S R R P RGl YRS FHEL AEE L2 8L (De
Beelde, 1997; Hogan and Jeter, 1999; Solomom, Shields, and Whittington, 1999 ) - # &
AEBFE R o By JIr g3 A% £2 958 (O'Reilly and Reisch, 2002) < &
A B EFTF oA AFEEHTRBF VST o F AR KA '—*’”‘/&7&
PRERAE Y AP LRV EEZAEL L Faop FA 0 BEASLIA
FXAE MR S LR iﬁﬁa%?“ e B g A R R A PR
pEEAe s g e A EH R AP A kP SERFEHRL %S AFEE

FTHRFFPRF o Pk N F A i‘c#—*r%l p? & > Eichenseher and Danos (1981)

% Hogan and Jeter (1999)F @@ 87 @ X #HA L 4A BTG A LS
Fitehm g o B FREAFLEN REHFFLH mf“’ﬁﬁ/r’ﬁ‘”;bﬁ EALIC - T

ARTEFFAFEE FOF P AELR T Y £ F 8RF &P - Solomon et al. (1999)
WAFERBR IR AVH LA E2 30 B0 3%A $45 ﬁkmﬁ’fmﬂ?ﬂﬂ
MrEan|gr > P JH 2 ¥5 £ % 2 A125% - Moroney and Carey (2011) 14 » 3t
R B AR 5T ¥ BEFME T A% (industry-base) % 755 2 4
Ripgt 42 % i (task-base) 2 a4+ R { £ 7 %F—****ﬂﬁ FAoR2H o g7 FR
FHEP B HE RIS B AP s & £ 4 - Bauwhede and Willekens
(2004)# F €3 FFERTAPE 2 RIR I T FAER %i?a—“ Ed’?%‘?%‘r ° 3k
TEL(2013) MGG ER RAETHAS > R GV FHELIL L P higA R
’5} i 45‘; e o F AR T AR T - OKeefe, King, and Gaver (1994)F,0',; € 3hEF A dF
RAELAPAPHE S 0 fF A TR ERE T - RARFFEN > 2 ER
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B 4o v E T RACGATE 0 LR 2 A8 A ¥£2 4 & - Bedard and Biggs
(1991) 2 Johnson, Jamal, and Berryman (1991)4p 41 % € 3-fF 32 A 2 # *ThA ¥ &
FRABER YT LA PPEY RS S b A K 7 i |2 Carcello and Nagy
(0027 T4 §3 A AEL FF O AP 2P NEF A M A P IR
i o Krishnan (2003)# A%+ A £ & 72 a1 20 € 7 M2 - it e BT

AEEBHARRDF Ktz 2ASF - Dunn and Mayhew (2004)%= 3 4 IRP4 75 4 {7 fF
HWAERFETAPDE S LA RFLZFTAIETE o ARG 31 2
AFEMHLUIL AP NFHRELER -

EF TR BB AR AR IML AR RS AP R

FREAR G AP P AP MRS £ FEBRTIREAE
FED LR P BRI R AP R R Fo@e E TR E‘E#ﬂ%‘ 4
'*’d‘ THEFAPIIPE AL WG ERTAPIT ARG L A RO

ERFIEDRAPNLEP R B2 TP R u:ﬁj&\}f,&gfgmﬁ-%?%?r%
F2RL o d A2 2 1V BoBFE2 19 PPk EE A2 484 &
Tk L g E AT A P Ry 1B E B4 o

WERZEAERFO AL R TR ERF L APORF 2 EF S B o 0T

ZERFOFEPE SRR ER L SR GVF AR APEELFT ST
FERIIPE IR AP RIZ A A G N R AR HT 0 N S APk
FpraagdFP RS A pFHE AR RS HR S L AR
HWHEFEP FHRFREIFFRREL2LPPL P 2R PL A 3 A2 ] BT !

B ARG R BT FPAE L FEPFL TR TR 0 £ HEPT
PEGELE R T RRT R S

AR R S

-~ RETX
(- )R P 4E = — 18 i3k (ABSDA, DA+, DA-)

w32 )I;wr i * - 3t (discretionary accruals, DA) ¥ 5 & 4p 4 122 %
®HH > ¥ % 4+ Jones Model (Jones, 1991) ~ Modified Jones Model (Dechow, Sloan,
and Sweeney, 1995)2_ iz 3+ #i-3] - Kothari, Leone, and Wasley (2005)4p &} = @ e ¥ 5
MBI e B B E M T R ROT RINECANY S dnd o FI AR S
Kothari et al. (2005)3* % 4 »x {5 2. Modified Jones Model » >+ #-4] # 4 » 52 8 3 2 4F ¥
TP T AN A R B e A 2 A W R i Bicd $EE (ABSDA) ~ 4 1E
/f%"ﬁm- @ (DA+) &3l il i dicf @ (DA-) 2 FR% > 1171 37 [F Z4p L2
G R ARR B o R AT
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TA, 1 AREV, — AREC, PPE,
= 0[0 + a]_ + aZ + 0(3 =+ a4 ROA[—l + git
Assets;, ; Assets,, , Assets;, Assets, , (1)
ND. 1 AREV, — AREC, PPE.
—'A“ = ao + al + az it it + as it + a4ROAt_1
Assets;, ; Assets;, Assets;, , Assets;, , 2)
TA ND
DAt = - At
Assets, ,  Assets;, ;
He o
A = GO AR tEZREFAR
NDA: = Lo ARtEZ AR AP RIIED o
Assetsit_l = :‘; AR ’l‘i_“‘ t-1 & L%&?\é_ .
AREVi-ARECy = Zi=o@bastsz g % Yo~ FE R BOR B TR 2R 5
32 3
PPE; = 2P RPLELIBA SR RAE L
ROA;.1 = G AFtlEZFTAERMS o
Eit = Ao hARtEZAL -

(= )% ¥ 24 ¥ = (StdR_CFO, StdR_PROD, StdR_DISX, REM)

R FAEREARENERE TP P EAGTAZFLEIAD
TERFEEARREN T FRFHLE o Roychowdhury (2006)#% ! = A T8 7
FRAEEZ S AN EFFERFREGE BV L ASRAZ RFHANY
o B ot NG HIEH LY ERER Kéﬁﬁf&‘. A AR AERAEG ’%a‘r"lf
TERFERA LG W E LB ¥ 2384 - Cohen et al. (2008)#-t = A {HTE E
AR MR L B S EERRASRZ B F R (D)

$w7ﬂ¢4z¢#ﬁm’%ﬂ4??&%?w\ﬁrﬁx@ﬂ’wﬁrsaﬁ
T B ERIE) AL W EYYERESE (RCFO) g HEER ] >
27 £ F BTG 22 5k H 44 B e~ (Roychowdhury, 2006 ) ©

Tk
\ ~
o
Hw

CFO, 1 REV, AREV,
=K + K, + K. + &
Assets; ,_, Assets;, Assets, Assets (3)
Ho
CFOi = iy tEY EREBREGE -
AREVy = Zi2@ % taadl plfor 2ipgddic.
REVi = L@ hFtE S f T o
BRAIAZFRGEESE F R ESH AL P REF R

( Roychowdhury, 2006; Cohen et al., 2008 ) - i% & #5-2] (4) ﬁ‘:‘“ (5)£7 $7(6) 7 3+ 17
PH 2 A% (RPROD) > #A1(6)2 A ABiEARS » A1 ¥ S FHER L A T
FHRUA S AR > DRSS AL R L -
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COGS; 1 REV,
=K +K, Eit
Assets; ,_, Assets;, Assets; ,_, 4)
AINV, 1 AREV, AREV,
=K +K. +K +&,
Assets; Assets, , Assets Assets (5)
Prod, 1 REV, AREV, AREV,
=K + K, + K +K Ltg,
Assets, ,_, Assets;, , Assets, Assets Assets (6)
Ho
COGSy = sio@pntaddlpL4.
AINViy = i@ bantaadyp ghdke
AREVigp = 20128 &% t-1 &gl fija » g ddic .
Prod; = ZiofAasteaaflga Ao

RS RFHALE Y (RDISX) ffpd #A(7)2 AL KT FALEES
b Ao B MER A AL Ok *ig\??”“fﬁxl’iﬁf B o AT
DiscExp,, c 1 REV,

1 TK, Eit
Assets; , , Assets;, Assets,

(7)
#2e oo

DisCEXpy = 5 028 & t& g o

&7 7 ik 45 Cohenetal. (2008) 2 Zang (2012):riii » & * F T @4 ¢ Bix &
# (REM) k$FHP R EFFHL AP I TR D2 PR - FTR2pIREL
41 (REM) =H 3 it enB § § £ 6 R £ 58 (StdR_CFO) X(-1)+ 53 i ehf ¥
4 &2 & (StdR_PROD) +{& 2 it e ¥ #4744 % * (StdR_DISX) X(-1) > F]pt 4 4=
TFTRTERFLF LR TR Y ERBRENE B2 A5 A2 R
LR AR e S AR S I

(2)¢ 3 A 122cF (AE_PARTNER)

I

Beyer and Sridhar (2006)F= 7 % I € 3 FF AT A 4 FTihe XU & § B 4o -
FEPE S ERFFET T EY R A F A F AP o T AL G
FFEATTRTILL AR » > NP ET0E - LY e T h P o Tk
METEESBEER AL R G AP G A

(z)% 3 2 %% 7-(EXPERT)

Krishnan (2003)% BApf 3t 2L A £ 2 72 a0 @ d A %% 7 A 2 2
FPEFRMZPAPRIE HTAFEHRAZ IR A ERERLEFT o
Palmrose (1986)#-2 ¥ b3 :f 15%11 F * Z = < 2 €3£ 4577 ] » 7 A ¥
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% Rz # F - Dunn and Mayhew (2004)F7 3 % JLPA 724 1767 € %3 & ¥ & 7& ieh
EERFZFABETE H AL DHREFVAFLTORERIZLF VST K
AL NGZLAEFTFFERANEZAEL AP P P e r f s w2
FLgyARRREFFI G120

(T )#l%k

Fol b ez WAl 5 0 A3 | L %R Cohen et al. (2008) 2 ¥4
=3 NP E’J%FL%i(SIZE) » ¥ Guletal. (017)# b mt g FF2 MR F & F €8
A Efpce PO ko g3 e (TENURE) & 4] 5 2 jre 3R
FAP R EES e R R FE AP T T EG S L BN ik
¢ #.% (Menon and Williams, 2004; Francis and Yu, 2009) e-ta?rﬁﬂ }{ Jor & E K
(GROWTH) i fF4pd] o« B s 4|8y P 2 28 (AGE)~ F ¥E#ME N
£ (CFO) &# 8% %+ iliz*f#ﬁ%ﬂi%&%ﬁt (BIGN) - %‘Tnfﬁ? B A IE F S
P AT RO 2T RH(SIZE) 2 g EF R (TENURE)’ DeFond and Jiambalvo
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ABSDA,0rDA’ = o, + o, AE _ PARTNER, + ,SIZE, + o.;TENURE,
+0,GROWTH,, +,CFO, + ,AGE, +,BIGN, + a,REM,
+0tLISTED, + a4, VOL _SALES, + ¢, VOL_CFO, +> YEAR

+> INDUSTRY +&, (8)
REM, = A, + B,AE _PARTNER, + 3,SIZE, + B,TENURE,
+B,LEV, + B,ROA, + B;BIGN, + B, ABSDA, + B;LISTED,
+B,VOL _SALES, + B,VOL_CFO,+> YEAR+>_INDUSTRY +¢, 9)
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VOL_CFO = FEEBRENEABRE  NEFOPE - E2 TREERE
BALSHE DI BT A -

YEAR = ERLERYHE-

INDUSTRY = A ¥ E&E%¥#-

= \ﬁ‘zi:,:gﬁ\_ﬁ.? +—id£‘l

Pl S EIA SR L N R e g"J‘FFFijZ~ T2_ %
P frlios g2 AP TP 2 FFEAE 2L P 22 1F 2 P
IRE FPEFTEAM TR L SARTEE (Taiwan Economic Journal, TEJ) = d 3¢
2002 ## 4 %t (Enron) % ’é{"ﬂ?“ rH B2 EV R REA BRI 8% 0 A
~E 7 F4=p 2003 & 3 2017 &£+ 15 & » :}*“f FELT R G HRZ 4?[@‘!3-‘%{-*’
BREF DAY RETHFHBY -2 LZAFA T L AP EREFT %
BEFERT 19492 £ A L EEFH ST F RN 49.72% B S Ak A K0k
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Aj AR E K A2 ARF o

EFBE%

— N ik st
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RBIL A 1%5 1 99%2 Bl B o £ 2 5 AT L AEE R R o d 29 T apt
Al it s ¥ e (ABSDA) Tio#ic i 0.061 ¢ im#ch 00420 £ 7 A2 2 Lo
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2 03 LAPM BEAPTES > A RS HE (ABSDA) 9 R4 E
(REM) P 2 @4F21 8 > BFERF A0 > 2 I4M G FiE- HBEFTF
FHEE g R A Y EFEFRENE (SR CFO) ~ fRE it 2 2
¥4 A=A (StdR_PROD) g i itz B ¥ A7 * (StdR_DISX) ~ % i w&
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7 s A (multi-collinearity ) e0f° 48> 'S4 Bl 16 75 e VIF @9 43 1 3] 2.37
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= ~RFST
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VAEL RE (EXPERT) g i E2 3350 2 AP 27 €5 Rz R
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% 2 kst g s (N=19,492)

Mean Sd Min P25 Median P75 Max
ABSDA 0.061 0.062 0.001 0.019 0.042 0.080 0.362
DA -0.001 0.087 -0.269 -0.045 -0.003 0.039 0.362
REM 0.013 1557 -7.585  -0.736 0.062 0.757 7.225
StdR_CFO 0.008 0.556  -2.414  -0.256 0.014 0.291 2.065
StdR_PROD 0.005 0.701 -2551  -0.329 0.030 0.343 2.572
StdR_DISX -0.015 0.690 -2.238 -0.334 -0.094 0.234 2.968
AE_PARTNER  5.138 1.454 1.000 4.605 5.500 5.902 7.578
EXPERT 0.058 0.233 0.000 0.000 0.000 0.000 1.000
SIZE 22.137 1.442 18.861 21.130 21959 22942 26.357
TENURE 7.043 4.204 1.000 4.000 6.000 10.000 18.000
GROWTH 0.089 0.495 -0.616 -0.086 0.030 0.160 5.637
CFO 0.067 0.114  -0.447 0.011 0.066 0.126 0.475
AGE 3.226 0.466 1.609 2.890 3.258 3.584 4.078
BIGN 0.836 0.371 0.000 1.000 1.000 1.000 1.000
LISTED 0.882 0.323 0.000 1.000 1.000 1.000 1.000
LEV 0.424 0.184 0.063 0.284 0.424 0.551 0.900
ROA 0.039 0.089 -0.274 0.003 0.038 0.081 0.435
VOL_SALES 0.387 0.523 0.003 0.079 0.210 0.483 3.693
VOL_CFO 0.036 0.029 0.001 0.015 0.030 0.051 0.141

T & 1 ABSDA @ %+ Kothari et al. (2005) iz 242 % - 2t e ¥ B8 4+ @ DA @ %% Kothari et al.
(2005) i3 3+ 2. #% {4 e+ 8 s REM : %% Cohen et al. (2008) B2 F @43 B 5434 StdR_CFO :
BELCEFFEZLBREE  SAR_PROD @ #8244 2 & & ; StdR_DISX : fﬂﬁntﬂﬁik i—ﬁ
?p‘f?* ; AE_LPARTNER : ¢4 # R i+*T4 2 & ”gﬂf J‘l;‘;’i&iﬁ%ﬁﬁyﬁ’*ﬁ‘ #c ; EXPERT :
AELFEVF o NAGEP A EEFE 2 AP R M 0 | FaeFae o F ;Aﬁﬁﬁial
= éigziém AFEREFFE L L EAEOSIZE: 27 R 2P P R AT ABp Al
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ABSDA,0rDA;’ = a, + o, AE_ PARTNER, + a,SIZE, + a,TENURE,
+a,GROWTH,, + &.CFO, + o, AGE, + &, BIGN, + 2, REM,,
+a, LISTED, + o, VOL _SALES, +, VOL_CFO,

+> YEAR+) INDUSTRY +¢,

EXPERT Non-EXPERT
ABSDA DA+ DA- ABSDA DA+ DA-
INTERCEPT 0.198™  0.198™"  -0.078 0.079™  0.0977"  0.019
(0.000) (0.000) (0.074) (0.000) (0.000) (0.338)
AE_PARTNER -0.002 -0.004" 0.002 -0.001 -0.001 -0.001
(0.423) (0.060) (0.363) (0.490) (0.436) (0.884)
SIZE -0.004™  -0.006™"  -0.001 -0.001" -0.002™  -0.003"
(0.007) (0.000) (0.818) (0.053) (0.012) (0.003)
TENURE -0.001" -0.002”"  0.001™" -0.001™"  -0.001 0.001™"
(0.056) (0.003) (0.007) (0.000) (0.155) (0.000)
GROWTH 0.016™"  0.005 -0.007"" 0.015"  0.014™"  0.003”
(0.000) (0.286) (0.002) (0.000) (0.000) (0.015)
CFO -0.006 04707 -0.348" -0.0807"  -0.4407"  -0.258"
(0.903) (0.000) (0.000) (0.000) (0.000) (0.000)
AGE -0.014™  -0.002 0.017” -0.010™"  -0.006™"  0.0097"
(0.050) (0.834) (0.026) (0.000) (0.005) (0.000)
BIGN -0.013 0.020 0.021" -0.003 -0.001 0.007™"
(0.252) (0.224) (0.052) (0.246) (0.824) (0.009)
REM 0.006""  0.002 -0.005"" 0.004™"  0.0027"  -0.002""
(0.000) (0.246) (0.004) (0.000) (0.000) (0.000)
LISTED 0.013™  0.024™  -0.002 0.009™  0.005™"  -0.008""
(0.009) (0.000) (0.558) (0.000) (0.006) (0.003)
VOL_SALES 0.001 -0.053™"  -0.040"" 0.007""  -0.0177"  -0.033""
(0.983) (0.001) (0.000) (0.000) (0.000) (0.000)
VOL_CFO 0387 05277 0175”7 02777 04067  0.1307
(0.007) (0.000) (0.014) (0.000) (0.000) (0.001)
YEAR Included Included Included Included Included Included
INDUSTRY Included Included Included Included Included Included
N 1,121 502 619 18,371 8,901 9,470
adj. R? 0.188 0.581 0.412 0.171 0.525 0.291
F 7.839 11.548 9.779 59.476 98.284 65.054
1 RETA FE A2

2. 3N 5 5 two-way cluster-robust standard deviation 3 BB P2 E R R R EEL p B

( Petersen, 2009; Gow, Ormazabal, and Taylor, 2010) -
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(- )Dechow and Dichev (2002)2- & 4 & 2 #5-3]
~ < %P Dechow and Dichev (2002) 2 % R2"&2 %% (2005) #& IR P
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Assets. BECRES Assets. 72 Assets. 73 Assets:. It
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%6 RBRIESFTH % P I F Rdae Efl?.la\ +r_Dechow and Dichev (2002) Model

SD_DD, =a, + o, AE_ PARTNER, + ,SIZE, + @.;TENURE, + o, GROWTH,,
+a,CFO, + 2, AGE, + &, BIGN, + o,REM, + o, LISTED,
+a, VOL _SALES, +a,VOL_CFO,+> YEAR+Y INDUSTRY +s,

EXPERT Non-EXPERT
SD_DD SD_DD
INTERCEPT 0.143" 0.072""
(0.000) (0.000)
AE_PARTNER -0.003 -0.001
(0.123) (0.738)
SIZE -0.003™ -0.001"
(0.011) (0.088)
TENURE -0.001™" -0.001™"
(0.005) (0.000)
GROWTH 0.006"" 0.006""
(0.001) (0.000)
CFO -0.038"" -0.043™
(0.005) (0.000)
AGE -0.009" -0.010""
(0.094) (0.000)
BIGN 0.001 -0.002
(0.990) (0.299)
REM -0.001 0.001™"
(0.701) (0.001)
LISTED 0.002 0.008™"
(0.616) (0.000)
VOL_SALES 0.007 0.010™
(0.567) (0.000)
VOL_CFO 0.081 0.120"
(0.148) (0.000)
YEAR Included Included
INDUSTRY Included Included
N 1,035 16,828
adj. R? 0.244 0.213
F 11.969 133.215

T TEEEETEE
2. #7 SD DD : % Dechow and Dichev (2002)2 #-%| 5352 F 4 &5 o 3£} 2 T two-way
cluster-robust standard deviation 3 £ i %] = 2 &1 & & % B #c{s 2 p & (Petersen, 2009; Gow et al., 2010 ) -
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