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What does the complete disclosure of
audit fee information tell us in Taiwan?
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What does the complete disclosure of
audit fee information tell us in Taiwan?

Abstract: Most companies listed in Taiwan did not disclose audit fees from 2002 to 2008
(selected sample period hereafter) because such disclosures are required only if certain
requirements are met. The incompleteness of this data has limited the scope of research on
audit fees, resulting in a lack of understanding of audit pricing in Taiwan. However, owing
to the adaption of IFRS, which requires a great deal of services from an audit firm, around
90 percent of listed companies in Taiwan passed the legal threshold for mandatory
disclosure, leaving much more complete audit fee information for 2009 and 2010
(complete sample period hereafter). Using the unique data set thus provided, we have
conducted several investigations of auditing, with the following findings. First, audit
pricing in Taiwan follows patterns very similar to those described in prior literature.
Second, a comparison between the selected sample period and the complete sample period
shows that the structural change between the two periods is immaterial. This latter finding
implies that the use of audit fee data from the full sample period alleviates concern over
potential sample selection bias. Finally, using various proxies for audit quality, abnormal
accruals, earnings threshold, and auditors’ propensity to issue going concern opinions, we

find no evidence to support the claim that abnormal audit fees impair audit quality.

Keywords: audit fee, audit quality, abnormal accruals, earnings threshold, going concern
opinions
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TA A =B, (1 AL+ By [(AREV“ - ARECit)/ Ait—l} + B, (PPE / A )
LBROA 46 )

2o oTA L5 ¥ H’”éﬁr“f?*%‘:—féé%im,, B2 B T RRTAA)
AREV 2 AREC A" % % £ 4 }: »]z» 76l PPE B4 A ~ i s % R
L 3E;ROA 2 F AWM F iR E R & é_fq‘-—éfﬁa’?” e rts 2 B ¥ e #<(DA)
TEQN P2 A LA

I }‘kmnr,z s AT R R ENBHE 1} £ %3 % 5 (Myers et al
2003; Chen et al. 2008 Chi et al. 2009; Choi et al. 2010b ) ; #* #F > § - fF 0 & 3t 4
By e JREFFOTE (FLL DR T 38 4 ) g E IR B3 AE R
CEE LRI M S F o R Y R EFEHE S BRET AT LT o
N }—*Hfﬁ B (ZERE44 B 2005; Myers et al. 2003; Chen et al. 2008; Chi et al.
2009; Mltra et al. 2009) > & v i&- HRAR A E R Y B EHE LS S f A FEETHR A

(truncated data) » I 12 A grie Eﬁ (truncated regression) 4" %| iz 3+ 2_ o

B A e 5 AR B L RADEEYER k&ir& BN ] o

A o BT AP Rtdc (Asset) 2 F 3 E B (Age) o dpdIREEE £ R4 A&
T E AR R B i (Dechow and Dichev 2002; Chen et al. 2008 Chi et al. 2009) -
Ghosh and Moon (2005) 45 1 = & 4] & '?~~}E-Y- ¥ @*Lﬁ'zﬁu CELE R :ulw =

F(Growth) x4l F LW EHPFRFRANFLI T VAN EFEAI &> 7
;1, @ iE RS 2 Y E R alff F /%];};Sx Y fﬁ}? #> #% (Becker et al. 1998; Choi
et al. 2010b) > ~ = & wra g F £2 45 (Lagloss) 14 2 ﬁ:ﬂ?ﬁ?ﬂ % (ROA) =41 &
¥ fla 4 H@ ey 2o *ix%ﬂﬂp\¢A<Efﬂm$ig CEIRE R G o b G
& & 2_ % 8 (Ashbaugh et al. 2003; Choi et al. 2010b) > F]@ 3 » 3 £ 7 F % # (Issue) »
MY EEPRESEERE Y RIIEP & f 4B (Chen et al. 2008; Chi et al. 2009; Choi
etal. 2010b) » r-t?"? AR FERECERE (CFO) & 4] -

Py ERAEPN 2 L E RIS F 0 RIRIZA £ 47 $ 4 (Chen etal. 2008; Chietal. 2009) ¢
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~ Al g Earet (Bigd) A BB E A POy i rRinl f F 2 E L
7% 0m 25 B %3 & B (DeAngelo 1981b; Becker et al. 1998; Francis et al. 1999 )
L SLECRER Ry %&? SRR TR S BEBERI A A ] - RS
(22 Re4k4 B 2007, 3§ # RZE P 22 +ki~g 2011)c @ DeFond and Subramanyam
(1998)#F L #H g3 e ¥ BV RV IS FHFR »wmA2 2 ¥4 LT
{ # ¢33 aran 5 % ic (Newaudit) = rdpd] o ¢ 32 FF £ 739728 (Tenure)
27 R ¥ R8s M B (Johnson et al. 2002; Myers et al. 2003; Ghosh and Moon 2005;
Chenetal. 2008 ) & & X F - Xehy ;‘i%;ﬁ PTG G R S B 2 bRk
ek R e B i (LagTA) 42 g*ﬂﬁﬁaﬁﬁﬁ%%%$*@¥&W
# (Lim and Tan 2008 ) ° s > 4 r» #F R 2 2 ¥ 2 RPN IHIAHEE - 55
IR R N i

DA =y + 7, AbnAF ;; + y,Asset ;; + 73 Age;; + y,Growth ; + ysLagloss ;; + 7cROA

+y,lIssue ; + 7sCF 0y, + 7oBig 4; + y,, Newaudit ;; + »,,Tenure ;; + 7, LagTA ;

+Y @OYEAr + X CINAUSIIY  +Dj wevereerererrerierereeeeiesesiesisseseesestssessesessesestesessesassesessesessens (3)

DA= £ ¥ o3 dic > A w01 & ¥ oyt dicz % e (DA|) ~ & (DA f (DA)E %
B
ADNAF =2 ¥ 3 2% > nR R R EGEF 25 SR+ W)L
Asset = 3, F A B~ p 2R 4Hdc
Age= £ ¥ 7 R E ik
Growth = ¥ %z » = & F ;
Lagloss= st ¥# #- # RF2 S F 5 10 215 05
ROA= T A4S » 1 Z AP A RER
Issue =t ¥ EFNFERLT - ERREHMFTHL L TS0
CFO=% $EHmAeMETRTH AT A
Bigd= %tk EREFFEBTIe ~F5 1 FR50;
Newaudit= 4t € § # A {# g F #9755 1> FA15 0
Tenure= ¢ 3 FFE T A8 o
FTHRKRZ AP
A2 212002 # 3 2010 £ 47F #F Fr o F 2 ¢ EFRSFLH L 2%
FERTHARLER - G2 ELAF - F7 27T EF2 0B ER2 T4
SAFTERAL ) (TE]) ® eh T g3 33 2 3 FHE - HeF§ T %5 p TE 74
BrE cBFapplzb fFEEFT N 41 :
d 4 1742002 &3 2008 & FT3am@E g3t p e AW 95 P 3 g2
2451% HAVFHM T g F E R AP OEREBHEA A 2009 2 2010 £ 7 G
B > S %%{gj%w;gi%ﬂ % 8533%% 91.03% > % F|F A AL E L0 OE
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21 BBFFFLBERAG

P AR EF wEFTY BE YA
i & e AR E R E(%)
2002 971 167 17.20
2003 1,032 169 16.38
2004 1,067 134 12.56
2005 1,092 146 13.37
2006 1,127 403 35.76
2007 1,181 440 37.26
2008 1,188 418 35.19
2009 1,220 1,041 85.33
2010 1,249 1,137 91.03
£+ 10,127 4,055 40.04
£ 4 1% 4 (2002-2008) 7,658 1,877 24.51
% B 4 (2009-2010) 2,469 2,178 88.21

IFRS & & R g frm b et RO F £ 2RI R EHBF 22 TP
Fla AR BT AN REFRT A o

AHEHFF AR ORI FFNE RN FF O ATEER TSR AT UGS
AR 4055 LRBE AR A 0 29 E BB K (2002-2008) 8 5 1,877 5 R K
ﬁ d\ﬁx(2009 2010) % 2,178 - ¥ 7] ﬂf AT Bk *—fﬁ’rsﬁz y 181 fg’,‘:‘;«'-%a»;}?,’f

22 B%RiE 5349345 ;A pxpg“ﬂ"#?}i*&)"‘ﬂzﬂf'ﬁ-%lﬂfﬂ iShimﬁ s
ﬁw f’r:“a FHEREF P EF VP RTHMZEAL 3257 4mRE -
BARLE
S F e ‘m,i—ilﬂ%
(- )it 33t 8

PR R R A AT ERE A 2 EH AR A (Panel A) v 2 2 FE A
(Panel B)ih% 3+ = 7 (AF) T i5#(? = &)A\ ) 7:1 2,421(2,617)+ ~ £ 2.919(2,998)+
Ao RERADFFORPHRS D HRFLR) c BRRA 2 e el p-
ﬁé::}j%v R 3§'/};ﬂ 2.5 o Uf‘ 7 Ifu4;i%~\u. t,,(|ssue)u; & % & E 3 (Growth) %if
j’&l‘g’fiﬂ\é ﬂgﬁﬁﬁ&mﬁi—fiﬂ\rﬁ7 ’+’-F!'J°m¢h$i£!r+ Fb'l;fij\]—’"* _,ﬁjlng%ﬁc

R ANEFFERNIAN I FAEFVIRMBZABHREE Y~ 2D

’f‘%_,}_:{:.d f‘;}—é‘_, Tias F FAEREMIRAZ mﬁrfiﬂ\‘:’ S /’J\QJ; 86.5% ~
84.8% ; m * A €3RI AR R AP 5 A ¥ LM E A or(Expert_Firm)et & 9%

PR £ (2008)4F 1 & 7 A ‘\sf.#&“%—li {a’?* FRgr g% %2 22002 1 2005 E LA HE O F
o F T (P ﬁx)w 3432(2780) 2% BT R AN BT RE AR (544 A
BE)UE FERAEART TR o



BOTEHME S FEE AL (Expert_Auditor) 2 B F k41 F B A £ B
(Expert Both) & A it £ pl A E B A7 F 5 Aa {H# ¢ %* S
(Newaudit s 31t ¢ 4 2 Bk & ¢ P BT 1 1.7%e € 34 §7 £ 43971z 3 (Tenure)
LI E R G 9.9 12,568 £ A RPN EELHEPE TR o B A it
#c (DA) Tiofich s 34 A % % -0.001 -

% 3 % Pearson 4p M BB > 2 T (£ F)IRA 5 2002 F T 2008 & (2009 £ T
2010 E)HBF 2P nERB (R A L E SR Gl > F3 07 (LnAF)
B E R S RIA B F AP o 2R 2 o & E AR (Asset ~Empl) ~ FE 4
$€)§:(Subn) W& F 7 R(Issue)rs 2 parFlEg(Lev) » B AR A Y R RME S F 2

SRR o 3B E AOTRBN(BIGA) 2 A ¥ & W ¥ Arvr(Expert_Firm)eng 3t 2§ ok
EEGE oh < RHCE E(Asset) ™t A d * A ¢ E aer(Bigh At o EIF - &
8 0 F & & #E(Newaudit)shg 32 2 3 BIP B s 47 ® o 2 hod 23T UFR
EEBHEAME T ERS S %ﬁxf"*m#m@ AR J\ﬂ@T BPEEALR T A
méﬁgﬁiméﬁﬁ%wizﬁ«,1%ﬁmpzﬁw~mﬁi%§ﬁngo

(=) fFss
1332 % ik 254

2ALFV O ATT R 2SS > A FEAAEREE A (222002 & 1
2008;;9&4%;% Fr AR F ) REHEA (12009 &3 2010 EFBFF G F)
LA 2 2R A AT A 4T o 4p§E3T 2002 # 3 2008 E AP ARG 2 B chik A

O @(a;;u\ D> Paog 2 ERZPAFETHRA a7 RAERBFOFE S
.1; 2009 122 2010 i A F EFHE AR R E A { L AL M { £ 8
TERERAGD) AERFHESFS T A2 RRFAEEEBE R AT REFER
7= iR A AR R LT G RE SRR o

fir

>N\

3
FREEFR £ F AP (Asset ~ Empl) ~ F 847 s 42 & (Subn)z 2 3 FiE R &
(Loss) z EHh AR Y A HF T 277 ﬂﬂ% B T Y R R ;P((ChOl et
al. 2008, 2010a, 2010b; Zerni 2011) ° Iﬁ.$i‘§] T E F(Issue)p] A2 etk AP T4 B E
PEF P8 RE o TR BIgA)E B2 F R M Gl h s R A A B 5
0.301 ~0.238 2 0.261 > ® ¥ & 1%k F-RE ; B2iF3 < }E&m’i& .- 3R (Craswell et
al.1995; Choi et al. 2010a, 2010b) » &= T ¢ f il ¢ 35 fF % £ F T h G B4R F L R R
33 IR B R AN Al €3 E AT AT R i‘é‘g TR F R EM g
er(Expert Firm)s # 3% & 3+ f7 (Expert_Auditor) & ‘#% - m%)L 28§ & Rl
EEEVIFEERTR 4s#%q“é:(Expert Both)p 7 ¢ £ 5 1 & éﬁ%% 2
i REHPHRANE 2RAPET > 5= ?HF‘? &2t 4\%’" (Newaudit) & % >+ H
BERDFFOF BT MR mIFL‘%« Ee

%n hERME AR Expert Firm i 8 2 &7 % kO 1 Expert Auditor £ gk & o i 8 a7 kop
SH RS REF I ENEEEF LR HTAEENEF IO ORELIASE T S o
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% 2 4fitiE i #

Panel A @ ¥ # [ $& % (2002# 1 2008F > N=1,298)

L T 3ok i be| it It bt ip
AF(+ =) 2421.155 0.636 95.9666 2617.566 82371.93
Asset 15.256 1.499 12.534 15.095 19.425
Empl 6.935 1.698 0.000 6.899 12.752
Invrec 0.379 0.177 0.014 0.373 0.823
Subn 1.379 0.563 0.693 1.386 2.890
Loss 0.152 0.359 0.000 0.000 1.000
Lev 0.447 0.172 0.082 0.454 0.855
Issue 0.575 0.494 0.000 1.000 1.000
Big4 0.865 0.342 0.000 1.000 1.000
Expert_Both 0.085 0.278 0.000 0.000 1.000
Expert_Firm 0.270 0.444 0.000 0.000 1.000
Expert_Auditor 0.149 0.356 0.000 0.000 1.000
Newaudit 0.041 0.198 0.000 0.000 1.000
Tenure 9.901 6.121 1.000 9.000 26.000
DA -0.001 0.103 -0.262 -0.006 0.345
Age 7.890 7.413 0.000 6.000 43.000
Growth 0.204 0.424 -0.628 0.126 2.492
ROA 0.053 0.103 -0.929 0.058 0.399
CFO 0.089 0.126 -0.302 0.085 0.428
TA -0.025 0.126 -1.488 -0.022 0.664
Panel B : = & $& (2009# 12 2 2010& > N=1,959)

¥ R ¥ £ b| iE et b i
AF(+ =) 2919.011 0.536 350.0234 2998.897 74161.47
Asset 15.330 1.377 12.534 15.159 19.425
Empl 6.775 1.564 1.946 6.658 13.636
Invrec 0.341 0.174 0.014 0.332 0.823
Subn 1.408 0.553 0.693 1.386 2.890
Loss 0.192 0.394 0.000 0.000 1.000
Lev 0.415 0.171 0.082 0.412 0.855
Issue 0.461 0.499 0.000 0.000 1.000
Big4 0.848 0.359 0.000 1.000 1.000
Expert_Both 0.074 0.262 0.000 0.000 1.000
Expert_Firm 0.290 0.454 0.000 0.000 1.000
Expert_Auditor 0.118 0.322 0.000 0.000 1.000
Newaudit 0.017 0.131 0.000 0.000 1.000
Tenure 12.568 6.506 1.000 12.000 28.000
DA -0.001 0.087 -0.262 -0.004 0.345
Age 11.595 7.148 0.000 10.000 43.000
Growth 0.121 0.415 -0.628 0.065 2.492
ROA 0.036 0.094 -0.872 0.044 0.405
CFO 0.079 0.114 -0.302 0.080 0.428
TA -0.035 0.107 -1.004 -0.035 0.569

REGRP ARG A BB gyfmang o f (FA) JAssets # RAFTA (FA) Pop R4 Invrecs & {2
JolR 2 AT T A TR Empla 3 4 B i RS SUbn R 2 P Rk 15 RS Loss: £ &
FARE A1 BRA0  Levi AR GHUATA Issues § EREXERFREHTHE1 FRE0:
Bigdi Rp = = 3R arsra i 51> F RS0 Expert Boths g3 i B g7 0 55 A X B M
1> FRI50; Expert_ Firms a3 £ 52785 A4 2 ﬁ‘fé‘ﬁ %1 %R 50 Expert_Auditor 5 % # ¢ 3- 7 &
? éi%q‘é‘—’ﬁ 310 28 50; Newaudits & # A } ia‘x‘%g????iiiw'“r—'ﬁ 10 FR 50 Tenures ¢ 3 fF £asoriz
B DA S Fideh® ¥ i dic Ages £ F P s B ROAS A1 UL T A 5 Growth 2 3 e » & &
FICROG B EFRENE > TR - WRTA S TALZ B o
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%3 iPH i

¥ X 1. 2. 3. 4. S. 6. 7. 8. 9. 10. 11. 12. 13. 14. 15. 16. 17. 18. 19. 20.
1. LnAF 0.634* 0.619" -0.083* 0.428" -0.068" 0.186" 0.04  0.297° 0.03 -0.002 0.106" -0.088* 0.206" -0.033 0.065b 0.186*-0.018 0.130" -0.059"
2. Asset 0.648" 0.717* -0.100" 0.509" -0.190° 0.281"* -0.012  0.135" 0.091° -0.029 0.015 -0.078" 0.324" -0.006 0.182" 0.398" 0.053° 0.142° 0.026
3. Empl 0.629° 0.706" -0.092" 0.496" -0.122" 0.218" 0.013 0.211" 0.021 -0.038 0.049¢-0.089" 0.214" -0.048¢ 0.117" 0.147"-0.015 0.206" -0.095"
4. Invrec -0.123" -0.167" -0.112* -0.108" -0.114" 0.281* 0.055¢ -0.053° -0.002 0.017 -0.054° -0.012 -0.079" 0.141° 0.054° -0.206" 0.129"-0.192" 0.214"
5. Subn 0.471* 0.542° 0.517" -0.123° -0.082* 0.158* -0.029 0.060b 0.004 -0.023 -0.013 -0.054° 0.231* -0.011 0.037 0.314*-0.034 0.061" -0.023
6. Loss -0.106" -0.152" -0.195" -0.131" -0.007 0.177* 0.100" -0.037 -0.039 0.01 -0.019 0.054° -0.080" 0.001 -0.666" -0.035 -0.229"-0.327" -0.285"
7. Lev 0.094* 0.257° 0.144* 0.275" 0.183" 0.230° 0.144" -0.022 0.038 0.005 -0.049° -0.01  0.070b 0.04 -0.245" 0.119" 0.055°-0.182" -0.051°
8. Issue 0.066° 0.059° 0.123" 0.113* -0.019 -0.042 0.171° -0.002 -0.01 -0.02 0.006 0.016 -0.211* 0.075* -0.133" -0.202" 0.064"-0.076" -0.025
9. Big4 0.310" 0.128" 0.205" -0.061° 0.025 -0.116* -0.071" 0.052° 0.121* 0.036 0.272* -0.118" 0.050c 0.023 0.113" -0.094" -0.025 0.092" 0.005
10.Expert_Both 0.072° 0.127* 0.035 -0.071°-0.007 -0.033 -0.018 -0.041 0.122° -0.103* -0.179° -0.006  0.134* 0.01  0.050° 0.097" 0.011 -0.005 0.050°
11.Expert_Auditor  0.019 0.006 -0.025 -0.058° 0.006 0.043 -0.008 -0.035 -0.039 -0.117° -0.232" 0.026 -0.025 0.026 0.001 -0.027 -0.009 -0.023 0.017
12.Exper t_Firm 0.104* 0.009 0.077°-0.033 0.028 -0.075b -0.085b 0.039  0.254* -0.175" -0.244" -0.056¢ -0.022 -0.005 0.047° -0.049°-0.018 0.075" -0.029
13.Newaudit -0.114" -0.092* -0.085" 0.002 -0.038 0.142* 0.078" 0.042 -0.119" -0.034 -0.034 -0.062° -0.235" -0.009 -0.061° -0.042 0.016 -0.028 -0.013
14.Tenure 0.227* 0.335" 0.223* -0.173" 0.290" -0.016 -0.005 -0.235" 0.001 0.120° 0.087"-0.036 -0.344" 0.001 0.034 0.412"-0.053°-0.008 0.021
15.DA -0.096" -0.057° -0.056° 0.265* -0.022 -0.085" 0.123* 0.133" -0.03  -0.034 -0.006 -0.02 0.019 -0.074 -0.042 -0.011 0.025 -0.751* 0.729°
16.ROA 0.079" 0.152* 0.199* 0.057° -0.025 -0.682" -0.319* 0.011 0.146" 0.069b -0.05  0.088* -0.161* -0.032  0.055° -0.015 0.267" 0.483" 0.397"
17.AGE 0.235" 0.447* 0.183"-0.263" 0.363" 0.098" 0.128" -0.181" -0.140° 0.088" 0.095*-0.074"-0.03  0.526" -0.070b -0.145" -0.043 -0.056° 0.03
18.Growth 0.02  0.140" 0.165" 0.143" -0.008 -0.316" 0.050 0.124" 0.093" 0.067° -0.068° 0.039 -0.021 -0.120" 0.117" 0.378" -0.116" 0.043 0.250°
19.CFO 0.181° 0.134* 0.222*-0.320° 0.006 -0.241" -0.347" -0.083b 0.157* 0.061° -0.022 0.094* -0.086° 0.026 -0.760" 0.396" -0.054° 0.035 -0.548"
20.TA -0.097* 0.014 -0.016 0.321*-0.034 -0.366" 0.065° 0.114* -0.014 0.014 -0.045 0.009 -0.062° -0.063° 0.717* 0.525" -0.079" 0.319*-0.519"

3L 2T (% )30 A 2002-2008(2009-2010)F B & Sdccnta b hlick 5 @ 4R a bAoA B R A L 1% S%E 10% A F K o R AT (LAFS X /g P EEang ot (F
) Pep AR¥TEc; Asseti ERRT A (HA) Bop R¥Ec Invrec: 3 f 2 Bjate 2 RS VAT AT CEmMpl: B 1 A BB AR Subni 5 2 & Rt LS B AR S
Losss mik @l FHEAF A F 51 BRSO Levi £ R FR T A (lssuel BB FEXFERSTERARERTH 51 TR0 Bigds @l AP ®
CEVERDRTAPE A1 BRGS0 Expert Boths migRE R TEREEV YR AR E S FRISOExpert Firmi ni R AP g ETRG AR
-%‘H‘Jﬁ 510 R 50; Expert_Auditor 5 B4t %#c EF L3 éi%ﬁ‘-%‘ 10 FRIG05 Newaudits mit e § A7 (HEFFFATE 51> BRGS0 Tenure s § 37
Faririzy s DAL Hoe i hR ¥ vl Age s £ E R enE 8o ROAZ E A AT AL FAFP S 5 Growth 2§ Fde » £ 5 i CFOL ¥ # R PR EGETRFH KT
A TAZ Bkt ¥k e
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24 ¥ opAieiIreBSi R LIRS

TE EH A ER 3 . Eul =
' ¥ j w  (2002-2008) (200§-2010) BaRT (2002-2010)
Intercept ? 3.9537 4375 0.4227 4,066
(0.000) (0.000) (0.000) (0.000)
Asset + 0.180° 0.166™ -0.014 0.1727"
(0.000) (0.000) (0.688) (0.000)
Empl + 0.057" 0.072" 0.015 0.066™"
(0.032) (0.001) (0.407) (0.006)
Invrec + -0.090 -0.032 0.058 -0.055
(0.201) (0.612) (0.400) (0.348)
Subn + 0.1557 0.100™" -0.055™" 0.120™"
(0.000) (0.000) (0.000) (0.000)
Loss + 0.0417 0.049 0.008 0.046™
(0.024) (0.001) (0.293) (0.000)
Lev + -0.036 0.072 0.108™ 0.024
(0.719) (0.426) (0.016) (0.790)
Issue + -0.006 0.029 0.035 0.016
(0.848) (0.198) (0.001) (0.506)
Big4 + 03017 0.238" -0.063 0.261""
(0.000) (0.000) (0.111) (0.000)
Expert_Both ? 0.036 0.018 -0.018 0.038
(0.298) (0.657) (0.529) (0.298)
Expert_Firm ? 0.033 0.049™ 0.016 0.044™
(0.138) (0.023) (0.499) (0.003)
Expert_Auditor ? 0.054™ 0.037 -0.017 0.044™
(0.008) (0.128) (0.265) (0.007)
Newaudit - -0.089" -0.039 0.050 -0.086™"
(0.054) (0.507) (0.137) (0.010)
Year and industry dummies included
A i 1,460 2,033 3,493
adj. R? 0.586 0.521 0.549

BT N P NN

*% z ***A\glf_\‘%%}i 10%\
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Btz v Lk HARTERE A E R R RGOS AR LT
BRI 0 R kg A %Rim?&€°a4m%’ﬁﬂﬁﬁﬁ£ﬁ
AN R TSR USSR AL R0 S ?\ﬁ:(Subn) g5 (Lev)
MEFEFR(lssue) FAEFLAG HE %ﬁxé«%ﬁ” Sl S 2 ﬁﬁfiﬂ”#w
ﬁﬁo%ﬁ’,Wiﬁﬁﬂﬁ%ui2§ﬁ$ﬂ¢%¥iﬂm;@%&’ﬁ$%2%
- e T B S APFRES B APBEERCE R E X
#~\,NMﬁ42m&ﬁ%@ﬁ%%ﬁgm,mﬁ%gﬂ o T e = AT E
SRRl S R PRI e U RS R T RS f $
B RE o

23K BV AR HIVETLBP

255 R2WE o HEV RV ERY *'?‘31%\3:5]1;“% o AT B R OY it B8
®(DA)~ & ~ § B ¥ B3 H(DA"~ DA) It 5 - % FFeon i SR i » A B4R E 42
A (2002 # 3 2008 # ) 122 m AR A (2009 #1202 2010 & ) 2 B A F3- 7 H
B3-S PR o ¥ d 2% Choietal. (2010b) 4713w 2 f w2 B4 2% & 335 5
<1H£;,¢wn¢ﬁmpdﬁﬁe§n¢*s Panel A # 2 & § %3+ = § (AbnAF)
%ﬂ??f}%#— o B ek 5 2t Panel B ¢ KR ¥ ﬁfi 2 % %P Choi et al. (2010b) %
AR R~ poed i %8 (ADNAF_P 22 AbnAF _N)» i&- HHARE T 528 % Mok
i?mg;gi NP HEFFEFTO LT

d A ST IER RALERALRASIERA BEFP AR (RAHLE S
FHEFARAEE b)) HEF RV HREHLEHES D - § )BT HB
# % 2 » & DeFondetal. (2002):7F 3 HF - R » 22 T AFREFF 07 #H53

TGS IR R G B P R - RO Yo 2R
(Growth )~ F 23R 5 (ROA )¢ ¥ 75 £/ £ (CFO )12 2 % # % i3+ #ic(LagTA)
Fhod e AT ERRY By HEM G A LT E g (Age) 2 g3 Rk
SrARE(BIgA )R B E R B HE A D F S P SR ¥ Rl a £ %R (Asset)
BE LG H (lssue) HARERADFHEL BFEF B o

(2)i&-  rlzé
Lexafrz KHERER FQERAR

FURIE SRR s e L Y et '%mt'% 75 R L kv bR pE (1) F\*
Newaudit 4 %] &2 Big4 ~Expert_ Firmz < % » 1 7 X EE2Z MEHH 0k &

””\ﬂ%ﬁ(mm>ﬁ$ﬂ\%nv ME (fls o 1% k) a f 3 (Lev)
NI o
R

BFE &% % (Issue) $% 3
'%Choi et al. (2010b)4; 4 :M#gpa (Fmgop s
RN S Satan SR At s B Ty
Fioog e MOTIEH L YRR g**w;ﬁ*ﬁzﬂrhz#sww,ﬁ,,
¥

; 4
% \3* mﬁ;—,an o

\«

> 1 o\

A
F
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25 RB¥FVORHEVARYELEST

Panel A £ % %32 %

EHMERA ER -
% ¥ IDA| DA+ DA- IDA| DA+ DA-
Intercept 7.1857 5.693" -0.377 8.756 -0.310 92627
(0.000) (0.020) (0.812) (0.000) (0.860) (0.000)
AbnAF 0.175 -0.166 0.017 0.151 -0.250 0.193
(0.677) (0.737) (0.957) (0.670) (0.494) (0.463)
Asset -0.050 0.154 0.089 -0.3927" 0337 0.607""
(0.653) (0.348) (0.407) (0.000) (0.004) (0.000)
Age -0.119™ -0.048 0.058™ 0.014 -0.023 -0.048™
(0.000) (0.182) (0.026) (0.314) (0.360) (0.014)
Growth 3.042° 0.821 -1.8327 2.5037 1.513" 0.155
(0.000) (0.155) (0.000) (0.004) (0.000) (0.666)
Lagloss 0.389 0.037 -0.559 0.212 -0.613" -0.690"
(0.482) (0.950) (0.184) (0.330) (0.057) (0.023)
ROA 6.989"" 35.855"" 34.596™" 79147 24.888""  31.929™
(0.000) (0.000) (0.000) (0.002) (0.000) (0.000)
Issue 0.486 0.118 -0.020 0.727°" 0.882"  -0.002
(0.259) (0.755) (0.940) (0.000) (0.001) (0.993)
CFO -10.058"™" -69.376"" -60.256"" -8.103" -62.226™"  -59.052""
(0.001) (0.000) (0.000) (0.000) (0.000) (0.000)
Big4 -1.192" 0.507 0.611 -0.249 0.303 0.755"
(0.000) (0.327) (0.101) (0.504) (0.397) (0.015)
Newaudit 0.861 -0.798 -0.943 -0.415 1.652 -0.431
(0.544) (0.402) (0.257) (0.393) (0.137) (0.596)
Tenure -0.011 -0.072" -0.004 -0.016 -0.033 0.008
(0.796) (0.062) (0.888) (0.216) (0.153) (0.679)
LagTA -1.160™ 0.044 -0.268 31877 32197 -1.349
(0.020) (0.961) (0.792) (0.048) (0.004) (0.202)
Year and industry dummies included
¥ Ak 1,298 617 681 1,959 920 1,039
Fig 3.41 5.35
(0.000) (0.000)
Wald + = & 1468.41 1841.12 649.17 999.36
(truncated data) (0.000) (0.000) (0.000) (0.000)
Panel B %A & ~ { 2% $3- 27
FEHMERKA ER 3
% ¥ IDA| DA+ DA- IDA| DA+ DA-
AbnAF_P 0.770 -0.518 0.035 0.445 0.230 0.102
(0.496) (0.619) (0.951) (0.454) (0.736) (0.814)
AbnAF N -0.369 0.343 -0.140 -0.196 -0.703 0.327
(0.406) (0.670) (0.821) (0.434) (0.309) (0.536)

:x1:|DAJE OLS L‘I'F&T?f‘%% »m DAYz DA™ 3 & %‘r;‘ﬂ’&ﬁ? (truncated regression ) s % o 23RN 2 #cF A p B *

Rz Rk G L R 10% ~ 5%Z 1% kg F K E .

FL2CADNAF_P: B ¥ 3527 40 0% CADNAF P A B ¥ $35 2% &% BRI 05 ANAFN: B §3+ 2%
0K CADNAF N S R F3- R £ BRI 0 HpRlce sk 4 20
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EF 3 A3 'TJ'E.‘*E—#::T'};

AFLEHBREILT T LR - FHRLESFRELA 60 £ 67 12
B R~ §FF R
¢

#
M 5% #cis > Newaudit & % 2+ - \"’(LnAF)fﬁg 7 B e B
BAg=x ‘téf‘;%_éﬂsfm% T g 2EE bﬂﬁ 2 o Newaudit*Bigd iz fic B M4k & ~
RERAZ 2ERADE %; o RRFOE - BIBE(p E<0.1); » Newaudit
2 Newaudit*Bigd ch& 3 8™ ¢ B ¥ & f E(p E<0.1)cd o7 5> A d BRERY D
B e A A g PRI 22 5 A ) A e TR T 2 0 BN )
ANFHT G KR ARIPERESL F B HEF %02 *E&]P\ g+ A F
AT AR APIPEE Y M ERY RUEFITE S O N AREBRBHAEFI T o ook
Dye (1991) 35 41 % = & @ ip £ 245 % 34 ﬁﬁ%iﬂﬁ%#‘%pi%ﬁ*ﬁ
#4p ; @ Craswell and Francis (1999 ) pd & ¥ehgr oy agd A g AT
@A € A2 TR > hFE% P4 (experience goods) egF g R o A2 R HHE T
i:}?‘rf&:ﬁé,;

#c
]
s

F_*

Fie- 4~ ggﬂngg' 1 5 A ¥ & 7(Expert_Firm)£ Newaudit z. % k8 {3 »
Newaudit*Bigd & %+ 27 P R B ¥ nf = B msi2'7 5 @ Newaudit*Expert_Firm %
&ﬂ%ﬁﬁiiiﬁiﬂ?5&%3L@mm<m$’iiﬁﬁiﬂ’ﬁiwam
£ Newaudit*Expert_Firm ez ez fo= b ¥ 5 & E( %8 0.547 > p &5 0.002) o d
Vv fd AR miﬁﬂ}t FEAN SR N E AT R B S A A
e AFBRHERT R SR IR ‘g&g/ﬂ}\°1 R R ,Kfﬁgigﬁ%%fg_‘
ESRAE IR = 8 &F#:’ﬁ;; 2t b BN A E L H T A T o WP
37 ESE KR kit 2

2.8V ER AN 2 B

W2 AL N EEH P ER G A S N 2T F (b]do o Francis et al.
1999 ; Chaney, Jeter and Shivakumar 2004) - 5 ¥ #] & ¥ 5= € 3167 5 e p NER D
hR > A2 4 Chaney et al. (2004) 2 g)LEW:fa‘iﬁ—"“l LT PR Efﬁ'%i)%
(Heckman 1979) '¥» ﬁﬁﬁ?é% REAIE To 4o r Mills F vt 6] S8 =t R TTLETF (1)
food 277 IR Bigh BB L A REFREFF o kB oA BB PEE T
2R FEMNE L AR T T2 oAl EFp AER O PR
B3 Gtk A F A0 § M2 %o 2 % % & Chaney et al. (2004)~ s % (2008)
YV IL— IR

3.3 3 5 R Rl

AP NS PP (FELSFEFLIZHRERT) UE gf*éﬁ—«i? ks
EFFREZFFVLLCL G ST m LR EFARE RREA1T -5 40 &

‘w *hss ?‘é

VR E RN AY RHE SR ERE s HE TR IR ERE .
Begha 2 o A2 % 23t Mills £ ¢ & (Inverse Mills Ratio)2. % — F£ 2 probit i fF 3% 40 :

Big4;; = &\ + 01 Sizej; + orCurrentj; + 53ROA;; + o4Laglossj; + dsLevj + dgTurnover;; + o7 Lev + Sg Agejr + 59CFO;; + X vYear; + X windustry;

it g “f Current % 7t 502 2 Turnover 5 F A St > AR K828k -
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26 FRAPLHMFRFIESAFRFELS

: g 4P ERPE % A ERPE ER- .
€ % O S Y S
Intercept ? 3.934™ 4368 4.05177  3.938"" 4364 4.047
(0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.000)
Asset + 0.1817"  0.166"  0.172"7  0.18177  0.166""  0.172""
(0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.000)
Empl + 0.0577  0.072™"  0.066"  0.0577  0.072""  0.066""
(0.029)  (0.001)  (0.005)  (0.029)  (0.001)  (0.005)
Invrec + -0.084 -0.030 -0.052 -0.083 -0.030 -0.052
(0.233)  (0.629)  (0.376)  (0.241)  (0.622)  (0.372)
Subn + 0.154™  0.100™" 01207 0.154™"  0.099™"  0.120"™"
(0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.000)
Loss + 0.040™  0.0517"  0.046"  0.0407  0.0507"  0.046""
(0.022)  (0.001)  (0.000)  (0.025)  (0.001)  (0.000)
Lev + -0.044 0.070 0.020 -0.044 0.072 0.021
(0.668)  (0.441)  (0.826)  (0.665)  (0.423)  (0.820)
Issue + -0.007 0.029 0.015 -0.007 0.029 0.016
(0.831)  (0.208)  (0.511)  (0.826)  (0.211)  (0.507)
Big4 + 03137 0246™ 02697 031277 0248 02707
(0.000)  (0.000)  (0.000)  (0.000)  (0.000)  (0.000)
Expert_Both ? 0.035 0.019 0.038 0.036 0.019 0.037
(0.320)  (0.647)  (0.305)  (0.308)  (0.639)  (0.308)
Expert_Firm ? 0.056™"  0.037 0.045""  0.056™"  0.037 0.045™
(0.006)  (0.123)  (0.006)  (0.005)  (0.126)  (0.006)
Expert_Auditor ? 0.032 0.048"  0.044™  0.035 0.0447  0.042"
(0.157)  (0.024)  (0.004)  (0.111)  (0.039)  (0.005)
Newaudit - 0.021 0.105 0.017 0.021 0.105 0.018
(0.798)  (0.228)  (0.826)  (0.798)  (0.227)  (0.825)
Newaudit* Big4 ? -0.166°  -0.226""  -0.160°  -0.147 0328 -0.184"
(0.093)  (0.005)  (0.071)  (0.138)  (0.002)  (0.047)
Newaudit* ? -0.098 0442 0.116
Expert_Firm
(0.339)  (0.000)  (0.060)
Year and industry dummies included
# Ak 1,460 2,033 3,493 1,460 2,033 3,493
adj. R 0.586 0.522 0.550 0.586 0.523 0.550
Newaudit+ Newaudit* Big4 -0.145°  -0.1217  -0.1437
(0.093)  (0.027)  (0.006)
Newaudit+Newaudit*Expert_Firm -0.077 0.5477"  0.134

(0.188) (0.002) (0.464)
E P 2 #cF 2 CL2(Gow et al. 2010)B A B W & 7 2 R B Heis2 p i » ¥~ B¥2 B0 u N L R 10% »
5%% 1%:Rg ¥k o
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27 TREVFIAERIHMPLUFF T AT AL FRE

% K FEHPRA = ER A TR A
Intercept 3.9807 4618 42817
(0.000) (0.000) (0.000)
Asset 0.181°7" 0.1827" 0.181°"
(0.000) (0.000) (0.000)
Empl 0.058™ 0.075" 0.068""
(0.029) (0.001) (0.006)
Invrec -0.056 0.004 -0.023
(0.382) (0.940) (0.691)
Subn 0.1527" 0.097 0.117°
(0.000) (0.000) (0.000)
Loss 0.033 0.022 0.027"
(0.103) (0.279) (0.036)
Lev -0.057 0.032 -0.011
(0.619) (0.723) (0.912)
Issue -0.026 0.034 0.008
(0.322) (0.147) (0.705)
Big4 0.264 -0.306 -0.098
(0.319) (0.180) (0.636)
Expert_Both 0.038 0.008 0.032
(0.258) (0.840) (0.353)
Expert_Firm 0.058"" 0.032 0.044™
(0.003) (0.184) (0.007)
Expert_Auditor 0.025 0.042" 0.036™
(0.198) (0.043) (0.009)
Newaudit -0.109” -0.001 -0.072"
(0.049) (0.967) (0.063)
Mills -0.025 -0.310” -0.204"
(0.853) (0.014) (0.058)
Year and industry dummies included
# A 1,437 2,025 3,462
adj. R? 0.575 0.519 0.542

ISP 2 #F 5 5 CL2(Gowetal. 2010) BB W 2 & ~ A ¥R B Hcis 2 p @ ¥ ¥ 2 o w4 E 10%
5%% 1%<nkg F -k o ‘,4]% Mills 5 p AEH Rz et 38 > HAFERFA 2.
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CEHFEFEFFRPEGIEIIPFIFIATEL PR n Ll ZRER ) HFLFRE
LEARI(RF | gEeS L)Y LamFer ki %%(Burgstahler and
Dichev1997 ; Degeorge et al. 1999) ; & < F]m 4 W12 & | gg ¢ &4 (small_profit) %
)ty F 4= K (small_increase) i3 & ixiakfﬁfﬁéﬁa%imjﬁfﬂ BUEEES R

FERA KFT& Careyand Simnett (2006)22 Gul et al. (2009) > :£- H A B ¥ F - o

FEEFFFF LS LA PRPEL MM L FLFRRANA 8- PR EH TP
LI ”"’(ﬂ GETHBFFFOF A LD f9) $w A4S (small_profit) £
f. & 4% 19 (small_increase) % ?‘Q%F’“ Wt s RAF M

BY B2 e R R ER ) ISV REDFF L Mo R

B~ B FEE S W4 £ ¥ R 2 B E Y 9k ' (Jones 1996; Geiger et al. 1998)
Flet o gEREE 0 R %%’ SERARRFFRLDRE T RG IRE 2 L gD
BRA S EFEFLFNEILFREAPTS SN OEE B2 3355 F (Reynolds and
Francis 2001; DeFond et al. 2002; %] &% 22 3 i]ﬁ B 2008) o #EEJIAY EEHIRE
R AR ZHBTEEE > A 24 Fa,? ?)*k (DeFond et al. 2002; Rulz Barbad1110 et
al. 2009; ¥/ &£ T & i%}% 2008) =>4 “"““J’Q’}‘raﬁlﬁﬁ”‘\%"’h’g‘”’ﬁgﬁéﬁ%

EFFRARBFFALZHBME L9093 ﬁﬁﬁk\’f‘r*% FREETHTREY F

> ¥ (%mx@ WAL o~ e )E R ﬂ’l'/EL»“"&-‘?‘gw—\"‘q—*‘l AR2LFFLL A "ﬂkﬁ st
I oenRg B o

CERA S o AHTIY BV RVE(SLE S FAPHE(SLE S)E\‘jﬁg‘
M FRBLZFFAL(ELE 9 A OARRBFFS OIHEL ST 2
ﬂ%%?‘m?ﬂfim RYRT RFORA SR EBA DD R HF PR TR P

L~ 2%

d ** JFRS 'rh:z;é/\ P E R IR EREE e Rt o 2B b A
EARE R g T J&ﬁzm Fihg T 2009 £ & 2010 & & 4 AR
oo Vi e R AT 0 2002 T 2008 E B 1T 24% P EE AR KF I F
T e E A 2009 £ 2010 F e B T4 RSN FEHBFLT O SFRF T KA
PR RS o

AEOFFAFTFARFFFLE AT R LT F o FE AP TG e
E lfﬂéd"‘v?%‘a‘lg:]‘\ FERTUEEF IS BT B Ra A AFE AT TR
Ll - ERIUT FIEE F S RO st o A Taylor and Simon (1999)
r2 %2 Choi et al. (2008)m&%‘]}¥]ﬂ$ﬂ o AR EF ERE - TAHEL 2
PEFIRPIEREF LN TN B NRER KA 2B ,*\ Pk
@i Fa P 5B 285t g A JIr SR E L LY
B i
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APrAREET U TEROE R F A A 2 AL EPE P AT AT
Fl& 82 suen% 3P4 4 — R (Simunic 1980; Francis and Simon 1987; Crasewell et
al. 1995; Choi et al. 2008, 2010a, 2010b ) o A @ » 14T — B ZF 5 ABIR % > - & @ (F
Blido fed o MR M o X A g E AT E 7 5 A ) A hE AT
Ba o FEAAEVERFERTE G AEER LA O REMERS DM EE )L 5B
BETP RPN AERTL LG Kb ARIMERCL o RFAEF R
VIRRB-t e 2N E P R A E AR A E A AP € I K S kot JpRT

BEap o2 ERTREREWAET ARG G R
Z B > 7 Craswell and Francis (1999) #0i 3k — R o & §_» ¥4t g £ & 1 o0 F 72
ToB P FREEAY Y R IFTHE S > E2 @;F%w; A HE L IE e
v ZHFEE R

‘g;

Ht o AP B R AT RIF R 2008 & 0w TR RO TER PR A
Sl T RERS DT REEF LT G REOBHEEE c B AT PE R AR
A HFELE AR RF T AR BE AEFOTR I DERPR A R PRF D
THO P ERPRAE P RPATTRAMERERFRAL - I ST B R7Fh
B ETEEHT - B RAF OB LRI £ 0 37 2 02002 £ 3 2008
ETRBRAREL L ki p AEHG? ng,;—mn A EE BRI HERLEFLI
PUFPTET LG TFF O RmA 7 A S DB AR A ERRN BT &
HUT BN B PP ESF SIS I RARZFF L BAERETF 2
FHIZET AR T TR A2 E' # 27 2% 2 % & {4 (robustness)FF %

-

HIARFL R L FMA Z o NG T auEik e d 03 LY
FIAF il PR R RAREFER DY & gﬁova,» &
}’*ﬁ'ﬁ“l""’}‘rmﬁ *QVST*K— i @ " ,}“fimﬁﬂi GRE e pLeb s Bk I—;*E,}FI:EIF g2k o
aj’;}g‘l%,ﬁnh‘}%ﬁ g—’FlB’%\"}\ F‘ﬁpmq_/t‘f\]b% ifmj"g ,gz‘J-EFFE—‘ﬁ’%E'Fé&?
Eéﬂﬁbﬁ_%’frﬁéfﬁﬁ}a‘i)??%m%r@ BAF BRSNS I EEA T ER

LR Tﬂ*ﬂf—";ﬁ ’ ’iz*"ﬁ EJ”&.L?’}}&F&‘? AT T A E R "'; \a"’;}&%mifpﬁg ‘?a
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8 R¥FP g EEAPHTEL NS

Panel A £ % %32 %

small_profit small_ increase
E S FEHEMLK A ER S EHE MRS = ER A
Intercept -1.914™ 2265 1.1037 1.450™"
(0.001) (0.000) (0.019) (0.004)
AbnAF 0.078 0.081 0.197 0.205
(0.737) (0.731) (0.234) (0.220)
Age 0.013 0.014 -0.009 -0.011
(0.300) (0.270) (0.446) (0.400)
Growth -1.097°" -1.292™ 24227 2238
(0.002) (0.000) (0.000) (0.000)
Lev 1.050° 0.981 0.041 0.033
(0.091) (0.115) (0.931) (0.945)
Lagloss 0.192 0.203 -4.109™" -4.134™
(0.537) (0.514) (0.000) (0.000)
Issue -0.154 -0.137 -0.091 -0.089
(0.411) (0.459) (0.528) (0.537)
CFO -5.104™" -4.830™ 1.036 0.761
(0.000) (0.000) (0.381) (0.522)
DA -4.300"" -4.051™" 1.517 1.260
(0.004) (0.006) (0.273) (0.360)
LagTA 1.437° 1.5747 3.0817 3.037°7
(0.065) (0.041) (0.000) (0.000)
Big4 -0.102 -0.095 -0.109 -0.096
(0.681) (0.702) (0.600) (0.653)
Tenure 0.015 0.020 0.018 0.015
(0.370) (0.230) (0.200) (0.317)
Lagsmall_profit 0.765™" 0.7317"
(0.003) (0.004)
Lagsmall_increase -0.104 -0.102
(0.444) (0.459)
Year and industry dummies included
# A 1,330 1,330 1,343 1,343
pseudo R? 0.120 0.109 0.234 0.240
PanelB %~ & ~ f R ¥ F3- 2%
small_profit small_ increase
% Ik E TER N ER -3 N EHE A 2R A
AbnAF_P -0.043 0.001 0.177 0.141
(0.925) (0.997) (0.560) (0.649)
AbnAF_N 0.272 0.238 0.190 0.252
(0.544) (0.599) (0.465) (0.334)

32 2 small_profit 5 m#t e 2R JLRAT A 52 e /3 0-2%2 Fs'F—‘F*f 1> FR 5 0;small_ increase % &
FER . AP EJIREETRRT AL 0 02%2F 45 1> FRIG 0 54w dlsyd+ Zamipai
A5 (Lagsmall_profit ~Lagsmall_increase) - 2 42§ icle £ 203555 2 §cF 5 S white AFRFRELE2 pE
*oaokk oRRE N Gl A R 10% >~ 5%2% 1%EE % K E .
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Panel A £ % %32 %

% # EH RS = ER A
Intercept -12.168™ -3.668
(0.023) (0.528)
AbnAF 1.355 1.105
(0.502) (0.388)
Asset -0.147 -0.006
(0.712) (0.985)
Empl -0.000 -0.001
(0.281) (0.139)
Invrec 3.222 -2.808
(0.114) (0.364)
Current -0.081 2.116™
(0.844) (0.046)
Lev 8.361 5.473"
(0.226) (0.079)
ROA -11.308™ -7.3847
(0.000) (0.000)
Lagloss 1.240 0.344
(0.396) (0.724)
Age 0.011 -0.004
(0.905) (0.958)
Big4 3.811 -0.428
(0.198) (0.656)
Tenure 0.055 -0.053
(0.572) (0.344)
DA 4.021 2413
(0.234) (0.659)
Turnover -1.718" 0.064
(0.008) (0.921)
Pre_GC 7.0447 5.695"
(0.001) (0.000)
Year dummies included
# A #c 396 625
pseudo R 0.781 0.786
PanelB %~ & ~ f R ¥ F3- 2%
% #x FEHEMSK A ER S
AbnAF_P 2.947 -0.296
(0.145) (0.915)
AbnAF_N -1.002 2.498
(0.309) (0.580)

ok
T

i1: GC (Pre_GC) A A(w- )EAMEFHILY FABLZFLLE 5 1> 3RS 0 Current 5 7ndr
Turnover  F A 5 > H 4%k £ 2- A 4 x”‘*fléq‘ﬁzzﬁﬁph# GG ;‘f«fﬁimﬁmfé_ LB
RAEFD T ) 17 logistic s §F 0 AR BAEY F HFEY T ARZFFL LIRS T ERGlE

2 AEAP 8T S S white BERFTHEBLpE R FHL RN L R 10% > 5%F 1% FKE
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34 <

I F R EGRIGE 2011 FPETE T A HF M ¢ EE
(forthcoming) °

FERERAE Y 020050 P EH SR Y B EZMBEFTY 0 F RIS 5 24
X% 48 (107 ):103-126 -

FEREHRA Y 2007 EF e X EFFERNFF ST E ORI EUL I AL
Pk BRI A A RIEHAIZ B 0 R ERT T E e

$?%~f%ﬁﬁiﬁw 2010 FraFEtg o mmebifank ¢ BpE
EAREEAR S 5 135528 (52 ):1-230

HRAE 4R 21 32 3 55 1995 > g*ﬁﬁiﬁiﬁ”H%ﬂﬂﬁi Hx
BRFZ VWA AP ERESEL Y o

HAEE S FET 1999 AFELER R FFHENFIRZ R ¢ EFARE T
g rRME g LY o

R E B EWE 20050 A AP F PR ATFE F R EYF 652
g (117 ):125-152 -

MO 2~ BIE B R ?’f 02003 AEBFOoECRA ARG O Mt AY
P 5378 (70 ) 3152

PAZ 28 gm0 20040 F3 AR R o B AR E G EARE A%
Bz fwo P EEEI 518 241-69o

FIETHI3 62008 g EP R ETLMEETT > FRER 0 F 27 3
548 (107 ):1-28-

?zi~££mﬁ 24020080 2P pAERBETEELFION G A e
$OX% 24 (11 1)1 167-200 -

EdiEa A ARE Y
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