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To Specialize in a Particular Area: The Monitoring
Effectiveness of Academic Independent Directors in
Corporate Board Committees

Yu-Hsuan Chung” Tzu-Ching Huang™

Abstract: This study uses the data of Taiwan’s listed firms from 2013 to 2017 to examine
the impact of corporate board committees, specifically the compensation committee or the
audit committee, with academic independent directors on board monitoring. The empirical
results show that academic independent directors on the compensation committee fulfill
their oversight to avoid excessive top management pay. Additionally, academic
independent directors on the audit committee provide more effective supervision to
improve the quality of financial reporting. Furthermore, this study finds that academic
independent directors with industry expertise in relevant practice fields offer more
professional knowledge to enhance corporate board monitoring. Overall, this study
highlights the significant role of academic independent directors in committees in

achieving effective board monitoring.
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%ﬁ=ﬁf>1%4”i$ﬁﬂﬁ b ' o fe & > Masulis etal. (2012) 4Py o) 5 2bog
FAONINEE NG ORFEEE R 0 2 FIF I IR LR P INE R
B R E B 420 ¥4 (Hwang and Kim, 2009; Fracassi and Tate, 2012) °
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TEALEEF IR0 HAFIHRE I FAL ERP-FEPRER
|3 F s aF ?'Fr*em~4¢\§4+ﬁr?~a Fc4 4 o Francis et al. (2015) % 7 22 # & 4
3*%@1@”’?Wﬁil%%?&;ﬁﬁﬁiwimﬁﬁ’Zﬂﬁmjigﬁ
MEBAE S ARFETFFEEREB ARG kP RAHET 27
i§ o d x‘%fixﬁ AR KRB LEREAE F EHE (Payne and Charnov, 1987;
Bowman, 2005; Fanetal.,2019) > * § o iz 2 #9275 2 5 2 # 4 L A L feafp 2|
%r4t 4 (Jiang and Murphy, 2007 ) » r:cl__zé WA R Y RNATREF IR %
d IR bl BAATRE G R ETRI I E 2 RhE & o né FEEpEET
”F P R EE IR et P R ERS S AE LA 2B FT L
R U T o R R Beb e § - AN B A 2 (Pang et al,
2020) T F 2 PR LERHIERFF TN EET RIS PRI FLFR
= ;% (Xiang and Zhu, 2023 ) o F]}* > %lﬂi‘:}&?‘/‘}‘;’ﬁ—‘k#ﬁtﬂ%—ﬁ L Em
FEEFEFARMLR §2 AR PIRF P TR ARG P "4"—]”35
AL A ﬁ»jﬁx—h{%‘ﬁrﬁﬁﬂf T g ,ﬁig SR RE I e g LA R
FoaRAETEERE AP TRINER 1 2 BER 12407 ¢

wwl

f&éful-li’ﬁtﬁfél%*%%‘fw}?i%?rﬁ”iﬁg R EHETELF R
i* 2 F‘;JF,

BR 12 Ad B iER2 AR T 2P 2 3P AR €T RFVUIZEB2TETET R
fi’p_‘%"%}{%o

Oechmichen, Schrapp, and Wolf (2017)% 7= 2 @ £ % & # A £ 5% 7 1 5 4303
e EPRRHE > 2 FIH R R SR Y g ERkER s T ;ﬁ-d Ea o ~\mfbﬂj
SREPRZEFTALLES LfE o & 4] fr#"%?l‘”;‘"? Mg AR o 2 Bk o Dass et
al. Q01PN 2 T A EEHET T & Loy Kenflz > 7RI E PR a3 {18
B EFALE R FF > IR g E gﬁﬁnujﬁﬂé*@’:‘—,ﬁifﬁ‘ﬁi% > Wang
etal. Q015)ip b= FF R FHEEFhe d 2 AN H T L hiTEHBRT 2
EERY A LR ARERH BT EFIREGAEFS AR T BRTR
CEO A& & 5i»c > @ Fleb o ¥4I 2 § Frpi-kF -

d 0B KB ikl 21474 4 (Jiang and Murphy, 2007) £ ik §
4% (Fanetal,2019) > % £ £chih> § % u WHENRE O BT URAEE E
ot o R Yo g h2 IR Ay A FR BrA FARR SR O] Hv
WEFT EEE 2% g {7225 (Masulis et al 2012; Cohen et al., 2014; Dass et al.,
2014; Wang et al., 2015; Drobetz et al., 2018; Faleye et al., 2018 ) = % & & ¥ Bz 15 jiv
BF A F B R KT VRS G A § TEL R (Whiteetal,2014) #& 457
THRERHEETFLEEN?  RLLENEN (RFERZIBFELENR) &
FHEH (ERFAFEE FEER) " THAFLEFEFE2HPLAEY TR
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SR EE I B FNER A AL EEE FIEE T H A 5 RF D
oo b dwnt o 2 L EHAFF 2 BRDEFERE > BT NFHMLR ¢
VR Bl e AR E AR FIRFER R WAL ST A2 B E AP &R F P
HEF EFME A er 282 o A7 HDBER2-1a 2 BEF 2-1b 407 ¢

155»’%,%2—121 ér__’ti s u}fl Z%‘T PREEA ‘1%*‘.?:ﬁ]”i ﬁ ‘g“ﬁﬁi% L V'J?Jﬁé,igﬁtléﬁ/{ﬁ
W2EFEFRELTE R o

B 2-1b: HBiEE 2R T > 2P 2 FAR €5 KRBT A ER M2 FF
BrEE LG RELTERE

FAAR - HEFEFRF (2018) g2 EFFR I FERE > FF LR
FIEROEREYF o 2P P FFF AN T T I FILRGL 0 K K
e pFOPHRET 8N TR FET ST ML SRR o TR
TEXELAAFEHN PP A QAR 2P FTAHBEOEP RE & F (Bumns,
Minnick, and Raman, 2020; Jin et al., 2022 ) > = i& ¥ Dichev et al. (2013)% 77 § = &
FLFAE TR RBTAERCF  RFFFRIEZER B LIRS mf—‘%z%ﬁ?‘ﬁ-
BTN AT RHETEFELFTLAREEY FRIBIFTELR L EF A
FPEAFEHAERF FIHABAA SR B E R PRI 2B AL L2 L #
gﬁﬁ%”i§§4’%ﬁwﬁﬁu’7ﬁ4\1Hﬁ$%\W? ISR N
H2-2a BIEGR 2-2b 4e T

B 22a: RHBIEE2RT > 292 %L R 63 KRBV VENEAELH 2 B
B EFEL G R TRk -
B 2-2b ¢ ﬂé@ﬁ%%T’2“i$“iﬁ€ Bt F SR LA Vi
BrEF L RELE %
5‘» =€J-
F

-~ RARRAPRE

AT L2013 £3 2017 £ AR P LT H G 0 TSRS
(Taiwan Economic Journal » f§# TEJ) FAlE2 T FEFSFFTHE & T 5
EERAFERTHE  FRUPZ TR L ENGHEE ERAL 27 VST
FERETHR B AN EF L HPLR ﬁ?iﬁgéﬁ%’EQA
1AHEBODE ks B Ad OB FTARPIEOTISELAE T2 TR 2 #
AR g2 eRA R EPTH AL FAFEIRRB ST LENTR 2 8
TR T I B RIAKFE S LR %ﬁﬂﬁﬁﬁﬂfﬁﬁ%ﬁ&ﬁ%:
CEFAFENZ AR LRy AP EPF L E A T A 1B A
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HEmA £ T h2 ifu®ept v A g % 2 (AT AL 2§74 % 8B § 2 TE)

# 1Panel A 5 2 7 2 kA éFE AR > 2013 £ 1 2017 #2. + 3 o 7 LR
£36543 Lo bR TERL ERECEA TR 0 530G 63 L mBE L F
AT AUFEHE D FEVHMEAR U F VAR L B Y EARY
2011 # & RupHlREFHFPLR ¢ AL RAREFHFPLRELERFY > &
Pr R CEORFFHPS G il e B2 BRELE LA HPLR o7 &
BRELRE 3049 £:2i7 A4 o Bt » AR 2013 & B4oiZ HhFS w407 %8 3
VARG RAFLE- AR RRE “iﬁgﬁk%ﬁ%%&aﬁﬁig’
MEGFFLA P ERRBRBE 820 f*_kﬁ% Fe ¥ - 25 »i5iFA 1 Panel B &2
Panel C = B[k d iniE R A F & %%@ﬁﬁﬁ’%ﬂ%ﬁzﬁaiﬁwgg
AR §IEER A TRBREY T I LSRG AF

Borhs AL e - RERBF B EE 2 A G, ¢ > Panel A 3 2013
E2 2017 ER L ERFGAFL ARSI G BT P FE S OB
M&iﬁi&&%gﬁﬁiQ%Aﬁcﬂa%ﬂﬁﬁ%ﬁﬁﬁ%ﬁ&%giffi
R EEH R T HESNHEEFLREEY kS FLT T E
iW§“§‘i#?%%é%o%mm%?ﬁ%i%i%%ﬁﬁaﬁm%%’aﬂ
HAM: 48 ForEimpgEa 3 27 b iF 2k b Aok
20 Bl 5 13.66% (£ Pfdics 35 350 o 2B A B 3H 249 A ) m WA gt 8
Ko ME BT R v b S 5.85% (R BRI E R 156 RO R PR A HeE 2R 120 4 )e

21 H+HEL

.
B

ww

Panel A % &~ &%

P R * i
2013 # 3 2017 2 # o @ 2 LB E 6543
o

(1) % ép  FREBIAF2LERRE (215)
(2) 1% =8 CEO 423 Fp & w%%&%%zﬁ$@ (2379)
£t (AR & Rtk ko) 3949
o

B PILEXREF LR E2ERE (2900)
(4 PI%HAF¥EERZIELZERE (170)
(B) #f R B EHRE MM TR R BEE (39)
Byt (BV AR & RE R 820
8 W FRERTHET AL IR RBEERE R 2P T Ay 2 ARG PEAGTIRERL T

_’3
%_Ts;ﬂ“?ﬁ SRTAL K i

TEEF “+ﬁ?‘}&J”T#EI+m'QEE,%?‘1 v i A AE T
2 A FUEE .

BH B 27 FA e I HEH T E G ERTA
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=

21 #4851 (%)
Panel B # B & & k%
= gl % 2L
srang TR gy P
2013 497 12.59% 51 6.22%
2014 570 14.43% 75 9.15%
2015 778 19.70% 114 13.90%
2016 967 24.49% 200 24.39%
2017 1,137 28.79% 380 46.34%
B3 3,949 100.00% 820 100.00%
Panel C & ¥ & & fin
e Fml =L
apes ax meang L0 apang TIOLS
M11 T/ 21 0.53% 0 0.00%
M12 1% 62 1.57% 0 0.00%
MI13 ) 80 2.03% 24 2.93%
M14 >k gk 120 3.04% 15 1.83%
M15 TR 205 5.19% 17 2.07%
M16 TRT 35 0.89% 0 0.00%
M17 v E 4R 255 6.46% 43 5.24%
o ¥R
M18 BIR L 14 0.35% 0 0.00%
M19 G 24 0.61% 0 0.00%
M20 sl ¥ 115 2.91% 14 1.71%
M21 A 1 37 0.94% 0 0.00%
M22 - B 3 18 0.46% 0 0.00%
M23 T3 2,307 58.42% 629 76.71%
M25 PR R 198 5.01% 25 3.05%
M26 L 59 1.49% 0 0.00%
M27 BT ¥ 46 1.16% 0 0.00%
M29 AR 77 1.95% 11 1.34%
M32 2 LR ¥ 48 1.22% 0 0.00%
M33 BEpH 5 0.13% 0 0.00%
M34 TR 5 0.13% 0 0.00%
M97 A 29 0.73% 0 0.00%
M99 A 189 4.79% 42 5.12%
o3t 3,949 100.00% 820 100.00%
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R S

AP FHEFEA AL §E BT FHTF R L MM
Rown T 3% BTEAEEH 2 F b TE° 974 2 bl 74l
P LAY R RRETAEAULTF T R T o BEE F i &) T 2 2 (Ordinary Least
Squares OLS) & Logistic i jF #3187 447 o £ F > 5 1 @A 40 Wi F @< 1]
HEZPE AL AP R T 1% F i (Winsorized) AJE e

CIFRBLEEERDECAEF L M

AT F - WA GFEAS AR L R ERERR LB E RV HHEEEE
fg‘%ﬁ;%% E;_&g_& BRI 3) rg.;ﬁm_—g il g P B YR ?i’ﬂ%’?‘;’fﬁ”7 E{gﬁ&
BRI L R ¢° Fipr EFHMBREES T2 FE ) (Faleyeetal., 2011; Wang et
al., 2015; Li and Wahid, 2018 ) - # g AFE R AR RE- HEFEHAHRELR €
LI AFENEND 2T EHITEER R I %L T LA R 2
Ewp3% 8 TE9DA¥e 2 823 d ) &8F7a4 (T4 P » 2 %
B2 THRIBEANWRLA PR rEZFR B FY R REAEHY “fi-
LGPk g TR o AR Rl TERGFR S WP ) e

L AR ¢ 8mmb 2 5% ¢ EF%%
(DFFER §Fb2 EF {3 FREFPLEF

A1 Y 5B Faleyeetal (2011)2 = 3¢ » 2§ F A28 pY (EC) 55 £F € £
ﬁ%faw%&’wﬂ%aﬁw%@<ﬁﬁwf*ﬁiéﬁwiﬁé%%’fﬁ%
FAGEFP 4P RERLTFEERCH L TAAFPLR §7 H0RE

ﬁ;®”a1é?w$?ﬁW°%F“%£ TEMER €7 B EE 20 b
(CAID) 3 ¥pi& | €7 BRI 2 A BafGhir } B¢ p2 $ % 4 Flp=
FE2Z VD DY E I R R R EAREHME L APE (S<0)> AT K
T2 P HERA T
EC,, =a, + BCAID,, + B,SIZE, + B,INST _OWN,  + 3,B_SIZE, + AB_IND,,
+p5;DUALITY;  + ,B _BUSY,, + ZYear Indicators
+_ Industry Indicators + &; (1)

S AETHWEZEL M %;M&v ﬁfiw AL TEE WAL H 2 S b2FE 2 TEF A
%%ﬁ“ B 3% A fEe TEBER AR B FF ) 2 HETRE > 2 P H
—ﬁﬁ%ﬁiﬂ}ﬁé%ﬁ%ﬁ§%ﬁ’$wﬁé13&%&5&%@1@%%FMU%%J¥5
Mg AR SIRES 2 AE S TMIAPEEE 2 A1 RE I AEIFFR
LR ABSRE Y i ez A K erséﬁ‘—;sﬁ%‘;J TERRAEEHLF b EE RS
WHERAF P2 RBTHR > VHEEE TR FTAF LT - REFIRE
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QFMALE§LALLHE B TEHR FREFPLEP

R HETEAAERMNT R G RE A F R ARS > A g L
Fi R Frpipe B ok BT L@ 2xifpit > P g A ¥ 2 - R (Wangetal,2015) > &
AFLEYEAELHE D TR RA A B A L EEE R S A
RIFFP nhpFPIR Y AELHEND2IE (¢ 2 E A ELH2ZE )
W 3% (CAIED TEACH) 2§ i+A ¥ & M2 Bitib> 5% (CAIED ADD)) +* i
LRERFHPLAAYE (B<02 £<0) A7 R TF BRI 4T
EC,, =, + B,CAIED _TEACH,, + A,CAIED _ ADD,, + B,SIZE,

+B,INST _OWN, , + B,B_SIZE,  + ;B _IND,  + 8,DUALITY,

+/3,B_BUSY,, + > Year Indicators + »_ Industry Indicators + &, (2)

e bt e ()& 54 Q2)¢ » A7 4 & Wangetal. (2015)4p 9 B F¥
Kﬁ%%igéiﬁii—’?ﬁiﬁﬁp4i%ﬁiﬁﬂ e
FrpviE® 2 7 R R E T B A (EC)J 2 fFg 0 2 9}%% TR s b
mizemyrs (2015) 222 % #A ﬂ?’-%%d A E TGt B R FPURCAS 0 - AT HGE
2T EWAREA2 T T4 3 B AR FE 0 KT B HANCT
Log(COMMEAN), , = 3, + B,SIZE;  + B,MANSHARE, , + f3,INST, |

+5,DIRN; , + #;BLOCK; , + 5 INDBDS; , + 3,ROA

+B,GROWTH,  + BLEV,, + ¢, 3)

49,

Log(COMMEAN) = i 2@ % t # 3G AH R GRAFFT I8 & - 2
LR AR LR A (R )/ g g g
m;ﬁ‘&’i%ﬂﬁﬁo

SIZE = 2 PR E$z3$?§+*$@&g%%&°

MANSHARE = BFE ’/—A#‘FU}ZLL#’ PO PR EBIEIE A R EL
Bl B b TR e

INST = BHETAERIF 2P EBERT AR
RTINS RS

DIRN = FEERE iP5 EFTF R K

BLOCK = AR EFHF NP E S RL ARSI A
RS i

INDBDS = B ETABFTRA B

ROA = FAFMI i LPE & pHLPITED /T
FA-

GROWTH = XEWE NPT BHIER § B2 Z E T ok
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LEV = FRVFIITE EL FRE/FTARE -

Eit = ML

EX(ENMQFEFPER FREFMZ M %ﬁi Boood A E RN
(SIZE) * - ﬁ*“-ﬁi’*}:}?jw ’g‘*xﬂ: gﬂ%}fha% B - e g (Fran01s et al.,
2015; Wang et al., 2015; Faleye et al., 2018 ) » o F %ﬁﬁﬁ—ﬁi“ A A N D) R ed
BEF RS  REVPLEEFP 2 TP (BB E L -2015) - A=K T2
BRFALF S FTREEY > v HFL B Lok us mﬂ’g‘s\ﬂ\(ﬂt 5 3
%4 5,2015)> ;—-‘E%’fﬁ#}l? A FEMOL B (INST OWN) #% P> o 7 2 e &
§ ¥ B o £ > Francisetal. 2015)4p HEF ¢ & R0 T %%‘i ¢ =R gé,g%
= r:cﬁi%w;@gz:tw RERBLEFMF R EF § R ) (BSIZE)~
WrdF2 5 (BIND) 2 53 L3R5 m2 & (DUALITY) O AT AR
T E MR FFp g2 BE (Faleyeetal,2018) ; Wangetal. (2015)R]3% 5 b=
E¥PFBAER (BBUSY) ¥ % AEFH=EF ERAQE= 7 fE2PBER
NIELFRBHEEFEF RN LT o

2. 37V AR EE TR LEF § Tk
MFFER ¢ TEHMBBES T2 L

*F1 7 %P Wangetal. 2015)2 = X > g3 Z4H 32 (ABSDA) 175 7R 2 7
PRS2 ARl VRREFEER L ¥ AT RIFFLREY
W2 FF 20 (A4ID) 5 %32 R g7 EFN a2 G B4
CEFIFMBpEE b APPSR TEE2F LR €05
RgF o HBHFESTLER RESFRY R FHREL2 T L (<0)
AR R TR F AT
ABSDA,, = a, + 3, AAID,  + B,SIZE, , + B,AGE, , + B,LEV,, + B,ROA

+p,BTOM, , + 3,INST _OWN,;, + #,GROWTH, , + ,B _SIZE,,
+f,0B_ INDi,t +1811DUALITYi,t +p,B_ BUSYi,t +ﬁlsB|Gi,t
+4, ABSDA71+ZYear Indicators + Z Industry Indicators + &, , 4)

QFFERELAFEHE NP ETHMBFEESTLEF

TEFNH T FERAEER TR I P HAERBE IR fR > & A
5358 56 T M ARdE $ 2§ 22 E 4 (Cohen, etal., 2014; Wang etal., 2015) » %7 3 35 4
FV AR EY EAEEHE NPT E (¢ G ENAEEH 2 b2 EE
(AAIED_TEACH) & F i% A $ & 2 Fjiwib 2 % (AAIED_ADD)) " bl f % » &
AP 2 P RE R FRE I (ABSDA) A F BT RRR R T2 (Bi<0 2
p<0) > AFF gz iﬂ'ﬁ?%ﬁi’]'&r“‘? :
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ABSDA, =a, + A,AAIED_TEACH,, + 3,AAIED _ ADD,, + A,SIZE, , + ,AGE,
+B,LEV,, + B,ROA, + 3,BTOM,  + A,INST _OWN, , + #,GROWTH,,
+p,,B_SIZE; +f,,B_IND, +f,DUALITY; +5,,B _BUSY, +4,BIG;,
+/sABSDA_,+> Year Indicators+ »  Industry Indicators + &, , (5)

b bzt (4) 2258 (5)¢ o i Jx Wang et al. (2015):}F| VE R A E P
FLEFFREFER BT N ERMIMEEE2Z 77 42 5 2 Dichevetal (2013)% 1
X SR SRR Y EE. 0 T T # TR EET N AR
F Lo ’?-‘] s AP Y % U Jones (1991)¥2 Dechow, Sloan, and Sweeney (1995)2 = 2
RABFRVERGFELEFAFRFILET, > LTS ABRES T2 AT Y
FRXfhigt ¢x ’F,’** w4 o *AF7 % i & % Kothari, Leone, and Wasley (2005) 2.

i# 1~ ROA #h'% »Tid B Modified Jones Model 3% 78 B~ % %t & (ABSDA) kjﬁ;}{
2P P R R AL - H RS D FAEIL(+ABSDA) B T FAEF L (-
ABSDA) » 53440

TA, 1 AREV,, — AAR,, PPE,,
Ay PTARTETTAL TP, TPROAeTa (©)
He
4 = PP FrENREY G SEFRIARY ERESE
AREV = 2% & F ¥ijgr Zgpgdhdco

AAR = (2P & BlctR el o

PPE = (2P FHtEAFAE T ELG o

ROAiy = (295 ¢+l £ FAEME (B LP4TEH /2 BRFE)-

A = (27 %+l ENBRFTA -

Eit = RAT > T5L DA FREELS LR PAFILIER ABSDA -

@SSO RFL i‘c?ﬁz}ﬁ?%@m%‘r MR o o P R (SIZE)
B EELERRE BRI EET HO 2 PMBEESF L] - OB Y

( Wang et al., 2015; Faleye et al ,2018 ) H =X » Wangetal. 20154 & ¥ = = & &
(AGE) ®Atf o~ @ S Y PR F4 12 F 5 2 iv*% - DeFond and Jiambalvo (1994)
ST A (LEV) o M@ﬁw_i PR E SR U e KE FAEERDE L
(Cohenetal.,2014) - GulzarandWang (ZOll)wa FTAFP S (ROA) &3 -1k
A R Ak D S RTINS A 4?:‘5‘%2&15’%%@_ ( Wang
etal., 2015) ;F'k Chang, Llang, and Yu (2019)4€H T EP L ¥E2 ke ® B (BITOM)
ﬁ% v o F g ' Fap g 12 (Cohenetal., 2014 ) o Ajay and Madhumathi (2015)% 34
AT <R INST OWN) f 8 47 5 - &% 2E 4+ 5 & 3l 215K 2
’?fae? 9 7% o 4 A g TR ARer (BIG) Bl M SR hg 2T o @ 9 el
ol B R S %‘ Fo TR PAE AN MAFEES T (Rusmin, 2010; Cohen
etal. 2014) ‘b AFT Y ik 5 Wangetal.(2015)# Faleyeetal. (2018)2 #73 » 4 »
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THFERWS ) (BSIZE) =23 %F2 5 (BIND) 2 § % Lz pgm2 ¢
¥ (DUALITY) %HEE ¢ HFEH0 2 AHBRES T er S X g ¢
BA2R (B_BUSY) G2 g F ERFH 27 4FRE 5 EF 2 85 (Cohen
et al., 2014; Wang et al., 2015 ) »

BE-825EL¥

-~ R RE

# pﬁigﬂﬁwiﬁgﬂ%miﬁg FPLRENEFETE R AR
RE T T REEPH P R b b g o B AEFPE R 6 iRl
WY O(EF39 L EEE) FREEE TS LB FALEFHP (EC) L5k
0.0043 > ¢ i=#c5 0.0041 - A7 A7 A7 § Lfcs F FARPHFP M T 00 0 8
B EERE G AP BT EPLR 8B E T 6] (CAID) T o%c;
13.97%; @ L8 jicag £ &Mz £ peip> F ¥ 6] (CAIED_TEACH) 5 1.84% > £ %
AL L MW B £ 6] (CAIED ADD) R 5 3.39% ¥ MR T L |
g PIRFVCHEFRALEEH G EE B AR 6 0 A9 K

& ¥4 (SIZE) T 358 s 154053 0 54 7 4 #5950 5 (INST OWN) T 358k
a 38.90% > & % ¢ %4 (B_SIZE) i‘fnﬁx;; 19786 > ¥ % ¢ W= 42/ (B_IND) <
o 03277 2 L0y 3553%: k¥ 8 5 L (DUALITY ) b= & % P Bt
B (B_BUSY) z T ta#c i 0.0167 -

F-2g o EFP AR gREY (37820 LRRE) AT FHAE LG H
& (ABSDA) g 2 P MR RS A F prEE § THe% 2 Lol 0.0547 0 ¢ i
fcin 0.0411 Bgrth A ? 3 22 R FHRPILIGR [T pF b § % Rk
BRI Lk g%‘fﬁwzx&&:_ FE 0] (AAID) T3o8cs 1827%; 2@ » &
B £ L2 B F % 0] (AAIED TEACH) 5 331% > @ E§ i+ A £ & #2
Fieps £ % 6] (AAIED_ADD) 5 6.89% > %% 47 3+ 4 F ¢ 3 MF L 6|27
BAFEH 2L EH2 IR AT NP AECE NPT IR o RETETE AR E
e £ g RES 6 0 £ KRN (SIZE) 3285 16,0535 0 i 4 4%
vt F (INST_OWN) <58 h 44.55% > & % ¢ A (B_SIZE) T 35¥c 5 21249 > &
¥ ¢z 4R (B IND) Liadi 03753 ¢ L3553 31.71% 2 P ahg F L2y
@z e (DUALITY) » = £ 42k (B BUSY) T 3a#c i 0.0301 5 ¢ » £
Bt - Bt RF ¥ S 2 Edk (AGE) Ti5#ch 291293 f v (LEV) T odk
5 3438% FAWEF(ROA)T 398 h 6.85% th g # (i1t (BTOM )T $o#c i 0.8398>
482K 5 (GROWTH) L 358 s 1.23% = T35 9341%:f $£d v % g%
7 (BIG) &7 &% » @ % 8 o3t @43 15 R (ABSDA.,) T 35%8ch 0.0523 - ¥ ¢ >
229 FOUFERFREFGTER L EFRW (SIZE) g > P EARP wiEH & K
DPREFFARET AR PELBRAREH R T e REFFLAE LA
2 FF M (BSIZE) #~ ® jp> 1442k (B IND) #% -

a1
5
2L
5
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Ve e TI ek
Panel A #p*4 B € ipl:# (N=3,949)
T o I S-Asrlic P rEik S Adk
TF Tk Ap Rk
EC 0.0043 0.4567 -0.2878 0.0041 0.2923
b EF M Rk
CAID (%) 0.1397 0.2605 0.0000 0.0000 0.3333
CAIED TEACH (%) 0.0184 0.0918 0.0000 0.0000 0.0000
CAIED ADD (%) 0.0339 0.1348 0.0000 0.0000 0.0000
ol % 8
SIZE 15.4053 1.4913 14.3755 15.1975 16.2718
INST OWN (%) 38.9041 23.3801 19.6200 35.9100 56.6600
B SIZE 1.9786 0.2546 1.9459 1.9459 2.1972
B IND 0.3277 0.0823 0.2857 0.2857 0.4000
DUALITY 0.3553 0.4787 0.0000 0.0000 1.0000
B BUSY 0.0167 0.0822 0.0000 0.0000 0.0000
Panel B %34 B € Rl (N=820)
FEETE M Bk
ABSDA 0.0547 0.0471 0.0201 0.0411 0.0773
L chal a2l
AAID (%) 0.1827 0.2434 0.0000 0.0000 0.3300
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R IE S 3
SIZE 16.0535 1.6502 14.9038 15.8893 17.1665
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BTOM 0.8398 0.4162 0.5360 0.7748 1.0788
GROWTH (%) 1.2277 26.8815 -9.9053 0.2861 9.0662
BIG 0.9341 0.2482 1.0000 1.0000 1.0000
ABSDA,.; 0.0523 0.0422 0.0199 0.0420 0.0716
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ASAEpEETHET TR 2 Panel A R EPL R §
THEAEEPEF IR ERFHEMIMBE Y ARAR R AR
M (EC) 2= OLS 3t fF#03) F 46 25 20.8639 £ & ¥ 1+ (Adjusted R*=0.0855) ;
@ 9}% Faleyeetal. 2011)73% ®b R ¥ ¥c s £ 0 & FAF L » HpY (2 0) F 3
1> 3% 5 0(EC Dummy) ¥z Logistic 1% §F B2l 7’ & 312.0259 E & ¥+ (Pseudo
R?=0.0570) 5 & fFHC2) B 47 3 oAl A & ’L£¢1@@34° FHREE P
TR FMER LM EF LGB (CAID (%)) £ ¥ 0% FAH ¥"rﬁ’”
(EC) g'% ;¥ 3 g REARIEL » L7t (EC Dummy) TR o AT
FRISENFFLLGHED IR R R F R TR
BRI EIRAETEE 2otk IR ES 6 AP THERY £ EW
W F AR X (INSTOWN) % ~ 8% ¢ R4 (BSIZE) 1~ ~EF 0>
7k (BIND) i+ ~* L £ 2 @& (DUALITY) P% > ¢ B FH 5 £ £ % § 2%
Fp0 (EC)» » B ¥ EEAE D » Ff' 2 7 i 12 (EC_Dummy) #x > 4p B A 455
.24 My < R4k (Faleyeetal., 2011; Wang et al., 2015; Li and Wahid, 2018 ) -
Panel B¥ € 237 A A ¢ X A7 TRV BIH B AT 2B E -
He o % #ci 2 Kothari et al. (2005) 3 3% 97 f3 2220 £ A4 B3 B A4 @
(ABSDA)> # L it— H %A w t PHRFIL (+ABSDA) 2w © F 43 12 (-ABSDA)
(T4 o £ 9 o ApkE OLS i [FHiCAl 40 F # 3928 ¥ 1% (4BSDA 312~ F i
=5.9547, Adjusted R?>=0.1032; +4BSDA #-%])2. F &=2.3694, Adjusted R>=0.0411; -
ABSDA #:-3] 2. F =4.3770, Adjusted R?=0.1407 ) » % 7 ¥-A| fieif & 247 3 & 5 28
P RRSEH TG LR L F b EF 0 (44D (%)) f R LRV EHE
T (ABSDA) & f o M B> w3 B33 B 4t b Z4E IR (+4BSDA)

2PATORETHFT IR E ARV AR RS FEb e R
PG ENEREES VRIS FL O RELEEMBREST fLrii—‘ s
AHHEE LK o AL BB 4 Klein (2002)3 3 b2 FET 00U 4

%&i“%?ﬂ\ﬁﬁ-;@ # s E i ﬁimfﬁ*mﬁﬁuﬁﬁ EXoa
B AP T HRFT AFMSF (ROA) #B Etkw ® By (BTOM) ,\.}“iﬁf_
FOERFIEITRTEHRERLIGR > BREEL Y < RApF (Faleye et al,
2011) -

‘E

W kpg 2 48 Faleye etal (2011)¢07 % > % BEFH > A ABREFMLIR L A3 FAEL
?%ﬁjw o2 FIfAHre v LY & o7 L 8§ 8 § Y2 R the size of overpayment ).
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25 B EERSARLE EHET  ERRILBYP
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Panel A it § & ¢ Sicibe F %0 6l 3§ RIFFML BT

Y=EC Y=EC_Dummy
Coefficient Coefficient
p-value p-value
(t-value) (z-value)
INTERCEPT 0.4988™" 0.0003 15.5415 0.9910
(3.6205) (0.0113)
CAID (%) -0.0683™ 0.0115 -0.3170™ 0.0151
(-2.5281) (-2.4301)
SIZE -0.0017 0.8151 -0.0838™" 0.0046
(-0.2338) (-2.8364)
INST_OWN (%) 0.0017"" 0.0000 0.0062""" 0.0003
(4.5758) (3.6219)
B _SIZE 0.1433™" 0.0004 0.5609"" 0.0021
(3.5126) (3.0769)
B_IND 0.4098™" 0.0001 1.6544™" 0.0008
(3.8714) (3.3441)
DUALITY 0.0336™ 0.0261 0.1617™ 0.0246
(2.2254) (2.2474)
B_BUSY -0.0918 0.2350 -0.5898 0.1492
(-1.1878) (-1.4424)
Year indicators Included Included
Industry indicators Included Included
Sample size 3,949 3,949
F-test (%) 20.8639™" 312.0259™"
p-value 0.0000 0.0000
Adjusted R? (Pseudo
0.0855 0.0570
R?)
PanelB %3 42 E ¢ @ Sz gV bIHMBEFELTLBE
Y=ABSDA Y=+ABSDA Y=-ABSDA
Coefficient Coefficient Coefficient
p-value p-value p-value
(t-value) (t-value) (t-value)
INTERCEPT 0.0741" 0.0681 0.1357™ 0.0118 0.0209 0.7163
(1.8267) (2.5295) (0.3636)
AAID (%) -0.0052 0.3883  -0.0172™ 0.0453 0.0015 0.8757
(-0.8631) (-2.0088) (0.1565)
SIZE -0.0026 0.1076  -0.0036" 0.0892 -0.0021 0.4033

(-1.6107) (-1.7041) (-0.8367)
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5 ERPpIEFNHABLR ERETEEFF2EE (F)

Y=ABSDA Y=+ABSDA Y=-ABSDA
Coefficient Coefficient Coefficient
p-value p-value p-value
(t-value) (t-value) (t-value)
AGE -0.0001 0.6414 0.0003 0.2768 -0.0006™ 0.0228
(-0.4660) (1.0891) (-2.2854)
LEV (%) 0.0000 0.9329 0.0001 0.5324 0.0001 0.6667
(0.0843) (0.6249) (0.4310)
ROA (%) -0.0008™ 0.0117 0.0005 0.3835 -0.0015™" 0.0000
(-2.5265) (0.8725) (-4.2889)
BTOM -0.0168™  0.0013 -0.0107 0.1859 -0.0222" 0.0017
(-3.2231) (-1.3253) (-3.1557)
INST_OWN (%) 0.0001 0.3149 -0.0000 0.9676 0.0001 0.4645
(1.0057) (-0.0406) (0.7323)
GROWTH (%) 0.0000 0.7765 0.0001 0.3583 -0.0000 0.8721
(0.2840) (0.9198) (-0.1611)
B SIZE 0.0075 0.6020 -0.0091 0.6096 0.0340 0.1007
(0.5217) (-0.5110) (1.6455)
B _IND 0.0450 0.2287 -0.0181 0.7048 0.1326™ 0.0113
(1.2047) (-0.3791) (2.5464)
DUALITY 0.0027 0.4607 0.0056 0.2949 -0.0024 0.6484
(0.7380) (1.0489) (-0.4563)
B _BUSY 0.0082 0.6105 -0.0048 0.8075 0.0274 0.3102
(0.5096) (-0.2438) (1.0163)
BIG -0.0084 0.3329 -0.0051 0.6706 -0.0116 0.2993
(-0.9689) (-0.4257) (-1.0394)
ABSDA .. 0.1966™"  0.0000 -0.0008 0.9845 -0.0071 0.8541
(4.6454) (-0.0195) (-0.1840)
Year indicators Included Included Included
Industry indicators Included Included Included
Sample size 820 412 408
F-test 5.9547" 2.3694" 4.3770™
p-value 0.0000 0.0002 0.0000
Adjusted R? 0.1032 0.0411 0.1407

1. "5 p #<0.1 A% K > ™5 p £<0.05 chEE ¥ K - 5 p £<0.01 cBg 5K o
2. U TAFEBAL -

CIRAFIHERP ETNHRBLR EHET TR RS2 1P

2O FFEAEAFENE DT EIRIT §EF R 2B 2 G
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REAFEME BT V0O 3 PRPHPLIMIE - 01T %E: B PR
FHFM (EC) 2 OLS w jFHcd] F # €5 202980 & i3t & ¥ 42 (Adjusted
R?=0.0843); @ Pl X B F AQIE L » FFVF v & (EC_Dummy) 2 Logistic i EFHC
Al 2 5 312.6070 7 & k% 1+ (Pseudo R?=0.0571) > 4 747§ HAlg 7 2 £ 5 399
PR REETFEREMLAEE T FRAEEHE B FF 0 6| (CAIED_ADD
(%)) BB E§FRERFIEPAREL » FPLT i ld (EC_Dummy) 7 ¥t %
REnFirp 2 aEmp A X H 6 FERBERT > 7 2 0HEFET L3
FHWAEFTAS G2 £ 8 (Dassetal,2014)> @ ¥ U FF §F| T L F F F
fu-k % (Wangetal ,2015) " 43 ¥ A2 LIFL v B2 7l X HBETEEE
Bk o AP B d] % Bcs % 358 & S Panel A - &k o

26 EAERRNEFBETENAABLR EHTT LR T2 EP
Panel A #vL i ¢ ¢ EA XL HE b T v 6435 FREHFP2EBL

Y=EC Y=EC_Dummy
Coefficient Coefficient
(t-value) p-value (z-value) p-value
INTERCEPT 0.5071™" 0.0002 15.4636 0.9910
(3.6669) (0.0112)
CAIED_TEACH (%) 0.0914 0.2824 0.5628 0.1271
(1.0751) (1.5258)
CAIED_ADD (%) 0.0247 0.6741 -0.5588™ 0.0248
(0.4206) (-2.2444)
SIZE -0.0026 0.7101 -0.0862"" 0.0035
(-0.3717) (-2.9219)
INST_OWN (%) 0.0018™" 0.0000 0.0065™" 0.0002
(4.7282) (3.7666)
B_SIZE 0.1307™ 0.0014 0.5300"" 0.0036
(3.2038) (2.9125)
B_IND 0.3955™" 0.0002 1.6681"" 0.0008
(3.7084) (3.3658)
DUALITY 0.0322™ 0.0330 0.1631™ 0.0234
(2.1329) (2.2663)
B_BUSY -0.0971 0.2075 -0.5937 0.1459
(-1.2608) (-1.4542)
Year indicators Included Included
Industry indicators Included Included
Sample size 3,949 3,949
F-test (x2) 20.2980™** 312.6070""
p-value 0.0000 0.0000
Adjusted R* 0.0843 0.0571

(Pseudo R?)
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26 EAFENEFRBEIETENHABLAEHEF T %E2LHE (X))
PanelB 33+ 4 f §* AL LBz 0 CIHMBRESFTLEE

Y=ABSDA Y=+ABSDA Y=-ABSDA

Coefficient Coefficient Coefficient
(t-value) p-value (t-value) p-value (t-value) p-value

INTERCEPT 0.0738" 0.0702 0.1406™  0.0084 -0.0203 0.7107
(1.8133) (2.6477) (-0.3712)

AAIED TEACH (%) 0.0022 0.8957 0.0033 0.8945 -0.0117 0.6575
(0.1311) (0.1327) (-0.4437)

AAIED_ADD (%) -0.0104 0.2796 -0.0357""  0.0031 -0.0127 0.4497
(-1.0819) (-2.9744) (-0.7567)

SIZE -0.0027" 0.0944 -0.0039" 0.0674 0.0021 0.3844
(-1.6747) (-1.8341) (0.8708)

AGE -0.0001 0.6200 0.0002 0.3976 0.0006™  0.0299
(-0.4961) (0.8469) (2.1798)

LEV (%) 0.0000 0.9114 0.0001 0.4506 -0.0001 0.6482
(0.1113) (0.7551) (-0.4566)

ROA (%) -0.0008™  0.0141 0.0006 0.3272 0.0015™"  0.0000
(-2.4606) (0.9810) (4.3015)

BTOM -0.0165™  0.0016 -0.0089 0.2677 0.0216™" 0.0023
(-3.1647) (-1.1099) (3.0690)

INST_OWN (%) 0.0001 0.3128 0.0000 0.9746 -0.0001 0.4083
(1.0101) (0.0319) (-0.8278)

GROWTH (%) 0.0000 0.7819 0.0001 0.3911 0.0000 0.8734
(0.2770) (0.8586) (0.1594)

B _SIZE 0.0075 0.6047 -0.0112 0.5253 -0.0330 0.1046
(0.5179) (-0.6358) (-1.6269)

B_IND 0.0446 0.2361 -0.0252 0.5982 -0.1308** 0.0109
(1.1856) (-0.5274) (-2.5588)

DUALITY 0.0028 0.4373 0.0063 0.2438 0.0025 0.6314
(0.7772) (1.1672) (0.4802)

B BUSY 0.0086 0.5947 -0.0036 0.8589 -0.0276 0.3187
(0.5323) (-0.1780) (-0.9984)

BIG -0.0078 0.3649 -0.0030 0.8006 0.0121 0.2757
(-0.9066) (-0.2528) (1.0915)

ABSDA ., 0.1953™"  0.0000 -0.0047 0.9097 0.0058 0.8811
(4.5975) (-0.1135) (0.1496)

Year indicators Included Included Included

Industry indicators  Included Included Included

Sample size 820 412 408

F-test 5.8954™" 2.624™ 4.2585™"

p-value 0.0000 0.0000 0.0000

Adjusted R? 0.1026 0.0472 0.1408

1. "% p <01 PR ¥ k& ;75 p E<0.05 Mg F K& ;"5 p E<0.01 cbgF-KE -
2. RETEGFHR G -
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Panel B #4i% 4 R § L2 AF B S NB 2 gV 0 L ¥R B IL
(ABSDA) 2. B3> ¥ %o} FARHEIL (+ABSDA) &% T F 48 30 (-ABSDA) f*
- A ¥Fet o Ap M OLS i jFHEAen F e <352 B ¥ 12 (ABSDA #-3] 2 F 8=5.8954,
Adjusted R=0.1026; +4BSDA #-%)2. F i&=2.6240, Adjusted R>=0.0472; -ABSDA -3 2.
F #=4.2585, Adjusted R*=0.1408 ) » &5 77 & BH-A|feif & L F 1 & 24 - 7 #E 5 7)
i ARIIEF LR ¢ LA FEEHE D 7% 5(A4IED_ADD (%) )$2 % P>
EREFILIE A no  PFIL (+4BSDA) %7 F A R 6 B FF BBk
AFEE FERBP AR E AL GEEFM RETFTREPTN S T
(Faleyeetal,2018) " Bif2 A2 £ 77 > 22 2 £ 4 bl ih £ R+ G 7430 £ 45 34 it
(Dichevetal,2013) > F]& "U4| 8 If4 K e 3o F ZAR(T 5 o 11 2 P AR
R TR EE G Rk MR e 5 0 %% 84 SPancl B Ap i o
I~ s
C)EFRBEEFAEFETEERELBF

AR ERBRRT BT AR ENHSAELR EHET § TS
ZHE AP ENE B EEAKEFRAR A T A HENDE T T A K
“mawwn%%wiﬁgﬂfﬁigfﬁm%7 (8% Panel A % % 3 § Fp
TR eF g ¥ A H (CAID_NUM) ot SOPE S B 59 G pRtE R g E g F AL
g (EC)> 2 Panel C i¢- #H 3 MEF I AL EH S H2 T 4 &
(MEDMDNWDﬁ/%’ﬁ@rﬁisﬁﬁ%ﬁ NI S R £
(EC Dummy) -~ %@ » A7 g g D 253 BiNA YERHEbFE A K
(MEQEM&MW)é?%fﬁﬁﬁ*gﬁ%k‘ﬁvﬁw W
(EC Dummy) T L 4ph > ‘£ Sica £ L HE B2 FETRT i e £ HF F 2

SAIL e FP O RENENSIBALE R BT TR AL G e
FPREAMEM R AANFFAR G ET A RHET LTk
FE > % TPanel B & Panel D $ % %R § 33+ LR ¢ 523 % 4 ¥
(AAID NUM) f 5 # 55 F 22 £ & HE s> % i (44[ED_ADD_NUM)
BRI RARELEF R A L PHREEZEL A BRI D MBRES
Foueds® ¢ gk -

CNE U HBEEETRHUETE § 374 R € TFn
1. # Francis et al. (2005)#-3] & 3+ &3+ &8

AL T W P ETRD RAEPLE Y b T E R R
& F 2 M B4 0 41k 9 Francis, LaFond, Olsson, and Schipper (2005)2 # Dechow and
Dichev (2002);% dARF RILENE R VR RIIEP 2 WA 4L 0 (T M
FESFTRY 2 A EPh FTFE AT
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27 EFpERAEMHSABLREHET T PRI LBP

Panel A ¥t R & ° Fimib> % A Bl 3 FRIEFPLEE

Y=EC Y=EC_Dummy
Coefficient Coefficient
p-value p-value
(t-value) (z-value)
INTERCEPT -0.3489™ 0.0492 -0.8644 0.2222
(-1.9677) (-1.2208)
CAID_NUM -0.0200" 0.0964 -0.0603 0.3054
(-1.6631) (-1.0249)
Control Variables Included Included
Year indicators Included Included
Industry indicators Included Included
Sample size 3,949 3,949
F-test (x?) 20.6719™ 6169.3841™"
p-value 0.0000 0.0000
Adjusted R? 0.0847 0.0561
(Pseudo R?)
PanelB 3+ 2 R ¢ * iz g A MBI ES T2 E
Y=ABSDA Y=+ABSDA Y=-ABSDA
Coefficient Coefficient Coefficient
- p-value p-value
(t-value) (t-value) (t-value)
INTERCEPT 0.0719*  0.0866 0.1157"  0.0361 -0.0224 0.6951
(1.7155) (2.1027) (-0.3922)
AAID_NUM -0.0011 0.5622  -0.0045"  0.0931 -0.0011 0.7430
(-0.5799) (-1.6836) (-0.3281)
Control Variables  Included Included (0.1462)
Year indicators Included Included Included
Industry
indicators Included Included Included
Sample size 820 412 408
F-test 5.9955™" 2.4045™° 4.3947
p-value 0.0000 0.0002 0.0000
Adjusted R? 0.1028 0.0388 0.1409
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27 BREBPIEFAENHAIBLAEHETETHRELBP (D)
Panel C #F@'4 A ¢ ¥ LALLM Eb T L3 FAEHFPZBE

Y=EC Y=EC_Dummy
Coefficient Coefficient
(t-value) p-value (z-value) p-value
INTERCEPT -0.3048" 0.0869 -0.8458 0.2289
(-1.7124) (-1.2031)
CAIED_TEACH_NUM 0.0545 0.1128 0.3370™ 0.0331
(1.5861) (2.1308)
CAIED_ADD_NUM -0.0042 0.8517 -0.2254™ 0.0304
(-0.1870) (-2.1643)
Control Variables Included Included
Year indicators Included Included
Industry indicators Included Included
Sample size 3,949 3,949
F-test (x%) 20.3485™" 6183.3951™"
p-value 0.0000 0.0000
Adjusted R? (Pseudo R?)  0.0844 0.0573
PanelD 33+ 2 R ¢ LA X EH 2 2 g A EHMBFEST2ZE
Y=ABSDA Y=+ABSDA Y=-ABSDA
Coefficient Coefficient Coefficient
(t-value) p-valle (t-value) p-value (t-value) -value
INTERCEPT 0.0729° 0.0832 0.1265™ 0.0424 -0.0284 0.6144
(1.7347) (2.0362) (-0.5043)
AAIED_TEACH_NUM 0.0005 0.9195 0.0021 0.7712 -0.0030 0.7306
(0.1011) (0.2911) (-0.3446)
AAIED_ADD_NUM -0.0019 0.5799 -0.0100™ 0.0204 -0.0052 0.3555
(-0.5537) (-2.3279) (-0.9251)
Control Variables Included Included Included
Year indicators Included Included Included
Industry indicators Included Included Included
Sample size 820 412 408
F-test 5.8362™" 1.6892™ 427517
p-value 0.0000 0.0184 0.0000
Adjusted R? 0.1018 0.0433 0.1419

1. "5 p B<0.1 FBFE-KIE ;75 p 5.<0.05 coBf F-KIE 3 75 p 5.<0.01 kg E K IE o
2 RETEF B
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TCA, CFO,., CFO,, CFO, ., AREV,,
AVE_A, Fot Popve _A, P e 1 _A, s ave _A, ﬂ“AVE_Am
PPE,,
e At”“ (M
He
TCA = i 27% 1 ENRIEB R FEFRELHT AR B
- EPpDHED ) Fnd g
CFO = (275 tEDYERERE > SETHIRRAR ;K-
AREV = (27 (4 £fer 2wk
PPE = [P K EIBAE BT ERHA o
AVE Ay = i279 (511 88 FA+S 1 ERFTA) /20
€ = AL > Ti DAF -

# 8 Panel A 5 ~ 17 %34 R ¢ £l & ¥ v ¥ Francis et al. (2005) %
e e (DAF) 2 B 2R ot FAREIL (+DAF) 8o T ZAE I (-
DAF) :éﬁ/v\%‘r TSR FV LR §END2ET 0 (441D (%) £ F
£ 14 Francis et al. (2005)#3] T3t 2w F F4E I (+DAF) S F =B 5 £
TEVEREOEIBEIEFHRE > §F B EEMBRESTRS > A
FEENTRE? cPanelBit- HEFEFFF LR ¢ LALLM b TE 0 614
Francis et al. (2005)#-3] #7fe - it & FF (DAF) 2 5> 47 25 FREF A2 ¥
LM FF 00 6 (AAIED ADD (%)) #® ¥ » #2120 Francis et al. (2005)4-%] #7
B2 Bt S (DAF) % fARM > ¥ § % G £} PAHE I (+DAF) 7 5 »
REFWHZEITEFAFERN LR EFEER S e 5%  HEFE LS
FIR- R BHT Ao

2. MR FAFRTLIABRESTAERE

TEOPERMET N BET ’F-‘U,_é#*gﬂ’” NEET R AT AR

Roychowdhury (2006)cr#c%] » g ¥ 82 ¥R &8 (ABN.CFO)~ 2 ¥ 2 2= %
(ABN PROD)> 2 B ¥ ;&1 % ' (ABN DISCEXP) > 5481 {3 ’f#-%\'“ I ‘Ef?
Fa&pgmaorspik (REM]NDEX)’ Py AptREEA R AT £ F T

TrE4g ik € (Chi, Lisic, and Pevzner, 2011; Cohen, Dey, and Lys, 2008) ) 7&1
MR GRS 24T
(e EE2¥m4&img (ABN CFO):

CFO,, REV,,  AREV,,
—=q +a ~+a, =t
At

Y A " (8)
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Qe %xE¥ 4 A% (ABN PROD):

PROD, b, 1 REVM b, AREV,, b, AREV, .
A A A,H A A ' 9)
B xR ¥4t (ABN DISCEXP) :
DISCEXP, ¢ 1 ie, REV,,, v
At At ATER
(10)
(4R F@4pdnixt 2451 (REM INDEX)
REM _INDEX;, =-STD_CFQ,, + STD _PROD,, —STD _ DISCEXP,, (11)
249,
CFO = (27 % tE R FEERDRENE o
PROD = ié\?“‘tﬁﬁﬂ%‘;\ﬂwcg%‘%@aggo
DISCEXP = IXPFtERIRY PR EFET AR
REV = P27 % &G Eyor EEE o
AREV = (2P %t &Y Fr ZERe K-
A = i 2%l EDRTA -
€ = A3 > 7L ABN _CFO -
eis = A L3 > %% ABN PROD -
Vit = A3 > w5 ABN DISCEXP -
REM INDEX = -{#%&i- ABN CFO+i&#& i* ABN PROD-#%& i

ABN_DISCEXP -

% 8Panel C BRI F LR EE BT T IHLEFTEHF L
(REM_INDEX) - £ 4 ¥ AR 28 2 ﬂmﬁn»ﬁ,% DB
&2 (ABNCFO)~ 2 % 2 A+ & (ABN PROD) > % B ¥ # ;- 4 1
““Nﬁma“”°-mp%@T’*“iﬁﬁﬁé@%w@%W%%gzcmm
(%)) B iR RUGFE R R TR LT S (REMINDEX) ERTEF BN
d R BRFALASR (ABN PROD) 2% i< B ¥ #4412 % 41 (4BN DISCEXP) 2.
EHEI Lo F o Pancl D EFTAHTF AR £ 2 AELREme L
E- e (REM_INDEX) R BIE G EF LR 6 BB g
#¥ (AAIED _TEACH (%)) # % i+ (AAIED_ADD (%)) & % & # % b % % o »
Ry NEELIHAF TR LRGE O FELFAFFTIARERAS
(REM INDEX)> 2 ¥ 1 d.3¢ % B ¥ 2 2 % & (ABN_PROD) £ " 1 B ¥ $ id-f%
& 4 (ABN DISCEXP) 2. ?fr /Eﬁé?ﬂ Fpo E 4R gﬂ 2 4 8 peb s ¥
TR AELMER ENEEEEMERRL 2T RS FEMBRERT -
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28 FHAFEEFM T IHIFMBHRESTFE T A28

Panel A # Francis (2005)#-3] B3 - @45 — 8= T % v i

Y=DAF Y=+DAF Y=-DAF
Coefficient Coefficient Coefficient
p-value p-value p-value
(t-value) (t-value) (t-value)
INTERCEPT 0.0386"  0.0858 0.0616™ 0.0313 -0.0175 0.5891
(1.7199) (2.1605) (-0.5407)
AAID (%) -0.0051 0.1807 -0.0103" 0.0602 -0.0026 0.6391
(-1.3398) (-1.8849) (-0.4694)
Control Included Included Included
variables
Year indicators  Included Included Included
Industry
oo Included Included Included
indicators
Sample size 820 427 393
F-test 7.1544™" 3.4566™" 6.1798™"
p-value 0.0000 0.0000 0.0000
Adjusted R? 0.1773 0.0780 0.3183

Panel B # Francis (2005) 3] e 3- 3t 4 ST — L A ¥ R &bz g% &)

Y=DAF Y=+DAF Y=-DAF
Coefficient Coefficient Coefficient
p-value p-value p-value
(t-value) (t-value) (t-value)
INTERCEPT 0.0381" 0.0898 0.0610™ 0.0358 -0.0196 0.5397
(1.6984) (2.1064) (-0.6138)
AIED_TEACH (%) -0.0006 0.9563 0.0185 0.2617 -0.0064 0.5874
(-0.0548) (1.1241) (-0.5431)
AIED_ADD (%) -0.0101™ 0.0374 -0.0215™ 0.0014 -0.0024 0.7447
(-2.0852) (-3.2116) (-0.3258)
Control Included Included Included
variables
Year indicators Included Included Included
Industry
Lo Included Included Included
indicators
Sample size 820 427 393
F-test 6.8534""" 3.3210™" 5.9533""
p-value 0.0000 0.0000 0.0000
Adjusted R? 0.1775 0.0837 0.3167
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GERR2PFMLR §R T PRI GTRHI FHPLESD
Holmstrom (1982)#% 1 4p %+ 4 »x3= % (Relative Performance Evaluation, RPE ) g2k »

Ip AU R TS B R EOGEE LAt R R R I RIFIR LB 4
R LR E YR F (2021) A AR E R I‘*’*frﬁ’“f" ST TR A F T
BT M2 5% 0 blde AT P Itpd s S5 AR A - 2T 2 2505
b E S FFERAESA L W (2019) 2230 ol ﬁ# 2P AL i%ﬁi*z#ﬁﬁ——a WL ESR
% (RET) 22 6+ 552 FAFMS (ROA) £ FA 457 #p » fp £ L L & 47
fog (IRET) & F A5 (IROA) 75 A% ’J'-lp#g%ﬂ ’ '1#7? ja‘y’rﬁ’”i A&
VR TR TR TR EN R HFP LRSS R AT
COM,, =a, + B,PERF, + B,IPERF, + B,CAID,  + B,PERF, ><CAIDi’t

+BIPERF,  x CAID, , + ;HHI, , + B,ROASTD, , + B,RETSTD,

+B,MB,, + B,LEV,  + B,SIZE,, + B,RDI,  + B,BIND,, + 3,,BUSY,,

+/sBSIZE,, + B,,DIRHOLD, , + > _Year Indicators + ¢, (12)

COM,, = a, + B,PERF, , + ,IPERF,, + 8,CAIED_TEACH,  + 3,CAIED _ADD,
+/3,PERF, , x CAIED _TEACH,, + 3,PERF, , x CAIED _ADD,
+3,IPERF, , x CAIED _TEACH, , + 3,IPERF,, x CAIED _ ADD,
+f,HHI,, + B,ROASTD,  + 3,RETSTD,, + 8,MB,, + B,LEV,,

+pSIZE;  + BisRDI;  + B,BIND;  + 3, BUSY;  + f,,BSIZE;

+S,,DIRHOLD,, + > Year Indicators + ¢, (13)
He
CoM = [ D7 % ETHEF A HFMD Ao
PERF = [P % tE ﬁi*x;fﬂﬂ v & g i);Léz,r,;fﬂﬂ RET (% & & 3p ¥

g dp B ROA (FASRPV ) -
t &£ & 3 IRET I ¥ 7 35 »cdp -1 558k
2 [ROA Fo ¥ € 3+ 5 radp T 54 » & Iof & ¥ p L eih

1y

/ N—
1%

‘PP R g
1%

-2 U

HHI = (2P % rEAERLER > UAETELEFER -
ROASTD = i2@ % (2 FARPIEEL  nnT e EEL -
RETSTD = i2@ % (EREFEMFEEL > uwnl e FEEEL -
MB = [ 2P % &P E /e HE o
LEV = 7% ERFRIFEUT AR -
SIZE = 2P FEFTAREEP Rk

Y

A
RDI = (2P ErEEEY
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BIND = (2P 5 tEHTFAB/TFE L A H

BUSY = (2P 5t EPZITERIBFE PP ETFTE = 2
A/ B EE A o

BSIZE = (2P %RETFE B R

DIRHOLD = i 27 % (& F € 830/l ash g 7o

Eir = MALHE -

2OFHBEHTEHMPLAEY BT E VS EFAFEHE D
ZEFVOIRE R EFPE ST BT RE L v M (RET(%)<CAID
(%)% RET (%)xCAIED _ADD (%)) > & € &2 £ F- 222 57 B & § » 40 M 5%
(IRET (%)xCAID (%)¥2 IRET (%)*CAIED_ADD (%)) » % 7 ¥4 | ¢ £ jivhh= ¥
FEMALLER L F o iYL B E BTG AE S TG T B4
HH gtk RSB FTRALER FPONI ¥ b AP FRIIFL
RE M 2ETH LT DAELHE BT 04 F P adl s g Fp
CRERETEREEE STt 3 F B ERY B » M (JROA (%)*CAID (%)
21 IROA(%)XCAIED ADD(%)); " E B isA £ L WS e £ 2L bliF » 1] §
PRERTp PSR EDEgSre 228433 Fp2 44 (ROA
(%)XCAIED TEACH (%)%? IROA (%)*CAIED TEACH (%)) °

()P 2 32 R

AL AT - HRREEHZETETTEE R R ZFRM G 2 S WL
Hhp AERSBRRBTERGF BT AL 20 A BRI YR 1R R
LR FRADPEH P B2 FEAH A RL R ERFEITEEF 2]
(Cohenetal 2014;Wangetal., 2015; Faleye et al., 2018) R g B B IR
oo A EQM P hk S AHZ I BRI TRTL PRI ARFER A
S wz: (INDLOC_SIZE) (Wang etal., 2015; Faleyeetal 2018) - T i o
AR A IR AST IR EF 2B e HQFE P T AF LA
(HHI_S) (Cohenetal.,2014) 2 1 B %#c> 7 Fla £ 14 s L pr > 83
PHEHEZ I E R R REES > A R 2P ¥ P IR
FAYHEU 2T ET 2 48¢ -

% 10 225 FA 1 ERHEFET A PR BT 32 (two stage least square,
SLS )R F b E ¥ H bt | I T ¢ 520k 2§ 5 Panel A & Panel
CZAHLEMT PRI AR b EF A %2 27 7dic (INDLOC_SIZE) ¢ 2 &
A ¥ LY (HHIS) ¢ P HPA R ¢ 8 ieb 2 F 5200z 7 5
REFFER €EMH2 T E "B (CAID(%)) 4r5 PR RN RAELRY
Wb F v 5 (CAIED TEACH (%)% CAIED ADD (%)) #@ F¥ > & § 26300 ig
BEAGEFHP (EC)> RED A » 1 & Ridrdlp £ BRALE > D A4 ndl §

)
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WHEEE EAALEH I TN RE P P RIEHP LR o 1
—f:{ » Panel B 22 Panel D B3 3R = @ %2 Mr Ak b & F 424 ¥ 2 o 7 7k
(INDLOC SIZE) 2 2 P wi A ¥2 35+ (HHIS) ¢ ##+ 1 f § 4= & jvip
CEFF LT FFLA §FBE T E 5] (441D (%)) 2 B iES 4 5T
Wz & F v 0| (AAIED_TEACH (%)) £ % PF > € " i & ¥ 63" 2 4§ 5L (ABSDA)
a2 PHBREST I EE LTS RA > AP - HET F A
BeEmih FE 6] (A4ID (%)) #® > M4 F0g hehe T ZAF1E 0 47
BRI P AR R AR IR 4 P AT 2 (F Y

29 FPLR¢5mbrE%2 AHYGERER FHPLER

Y=COM Y=COM
Coefficient Coefficient
(t-value) p-value (z-value) p-value
INTERCEPT 3.7635™ 0.0000 3.7954™ 0.0000
(28.4883) (29.0423)
RET (%) -0.0006™ 0.0156 -0.0004* 0.0632
(-2.4180) (-1.8582)
IRET (%) 0.0045™" 0.0000 0.0040™" 0.0000
(5.3904) (4.9970)
ROA (%) 0.0206™" 0.0000 0.0201™ 0.0000
(16.3069) (16.7990)
IROA (%) -0.0123™" 0.0058 -0.0119™" 0.0033
(-2.7607) (-2.9407)
CAID (%) -0.2027" 0.0300
(-2.1714)
CAIED_TEACH (%) -1.2472" 0.0000
(-4.6507)
CAIED_ADD (%) -0.1275 0.4272
(-0.7941)
RET (%)xCAID (%) 0.0017™ 0.0403
(2.0512)
IRET (%)xCAID (%) -0.0037" 0.0475
(-1.9824)
ROA (%)xCAID (%) -0.0018 0.6308
(-0.4806)
IROA (%)xCAID (%) 0.0323™ 0.0094
(2.5994)
RET (%)xCAIED_TEACH (%) -0.0023 0.3467

(-0.9411)
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29 FPAREEMb:ET 2 PRI GEGHI FFPLEE (X))

Y=COM Y=COM
Coefficient Coefficient
(t-value) p-value (z-value) p-value
RET (%)xCAIED_ADD (%) 0.0035™ 0.0498
(1.9626)
IRET (%)xCAIED_TEACH (%) 0.0022 0.6469
(0.4581)
IRET (%)xCAIED_ADD (%) -0.0084™ 0.0060
(-2.7517)
ROA (%)xCAIED_TEACH (%) 0.0265™ 0.0181
(2.3637)
ROA (%)xCAIED_ADD(%) -0.0075 0.2216
(-1.2226)
IROA (%)xCAIED_TEACH (%) 0.1419"™ 0.0000
(4.3127)
IROA (%)xCAIED_ADD (%) 0.0625"" 0.0050
(2.8061)
HHI 0.0000™ 0.0296 0.0000™ 0.0295
(2.1762) (2.1779)
ROASTD -0.0086™" 0.0003 -0.0083™" 0.0004
(-3.6074) (-3.5191)
RETSTD -0.0005" 0.0886 -0.0005" 0.0853
(-1.7031) (-1.7209)
MB 0.0599™" 0.0000 0.0583"" 0.0000
(6.9043) (6.6971)
LEV -0.0006 0.2334 -0.0007 0.2068
(-1.1918) (-1.2626)
SIZE 0.2252™ 0.0000 0.2254™" 0.0000
(29.6804) (29.9807)
RDI 0.9698™" 0.0000 0.9501"" 0.0000
(8.4615) (8.3809)
BIND 0.6765™" 0.0000 0.6453™" 0.0000
(5.5506) (5.2935)
BUSY -0.0493 0.4063 -0.0466 0.4322
(-0.8305) (-0.7855)
BSIZE 0.2326™" 0.0000 0.2210™" 0.0000
(4.8320) (4.6391)
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29 FPRLAE SBT3 PHIECHI FHFPMLES ()

Y=COM Y=COM
Coefficient Coefficient
(t-value) p-value (z-value) p-value
DIRHOLD -0.0037™ 0.0000 -0.0035™" 0.0000
(-6.2865) (-6.1110)
Year indicators Included Included
Sample size 3,949 3,949
F-test 131.8238™" 112.4335™
p-value 0.0000 0.0000
Adjusted R? 0.4279 0.4315

1. "4 p E<0.1 kg F k& ;"5 p iE<0.05 enkg - & ;™5 p E<0.01 kg F-RE o

2. BB A B FRAE o

% 10

MR REERRIM 2R

Panel A 1 & S8 — "4 R ¢ iz g % &)

First Stage Y=EC
Coefficient Coefficient
p-value p-value
(t-value) (z-value)
INTERCEPT -0.3910™ 0.0038 -0.6851"" 0.0001
(-6.0239) (-3.8105)
INDLOC_SIZE -0.0001™ 0.0146
(-4.1192)
HHI_S 0.0772™ 0.0426
(2.9361)
CAID (%) -1.0718™ 0.0128
(-2.4887)
Control Variables Included Included
Year indicators Included Included
Industry indicators Included Included
Sample size 3,949 3,949
F-test (1) 5.5370™" 43.1054"
p-value 0.0000 0.0909
Adjusted R? (Pseudo R?) 0.0365 0.0916
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White et al. (2014)% 7 75 § B & #r ¥ J5 e & Soph & 5 £ 07 60 § F o0
FELERIRECIEH CHRF AT LR FERDE L DB
BMErerl g - 234 EF 5 *Bﬁﬁﬂ%igﬂﬁzﬁ?’%@—ﬁ&ﬁ
BB E T F RN REFERMF > EALEHHET EE k25
AN FEREP I F T AR AREI RV HRAE > VB2 P NI
2 BAEEH  wAFEL» RENHMLAR Y EIBRAEEH 2L F R R D
> FF 6| (CAIED ADD BUS (%)) 2 3+ 2 A ¢° L9 A LS H2 38 my
e F % ) (AAIED ADD BUS (%)) &7 4 37 o

%11§ﬁﬁ%@iﬁ§(%mmJﬁ%?iﬁﬁ(%mm)ﬂ%Bﬁﬁ%ﬁﬁ
WE2I T LA BAFRHENETEEF %208 TR nFpL R
gﬁ%?iﬁgﬂ’%ﬁ&ﬁﬁwiiiiﬁﬁﬁé%%ﬁww4@%’ﬁu%ﬁ
B P EPARGE » P (EC Dummy) 227 iv 2 (PanelA)» ® ¥ M % & ¥ Rt
f#? W2 tGR(ABSDA) % B E_ ¢ 2P K FE v + FapF I‘i’(+ABSDA)ré@‘n(Panel
B)>ith A 2PHBREST - TP AFTRETEFIHALLHLZFER
5?/{4“‘3&1—2‘114 AR AT ??ﬁigg‘%"#{%iaﬁ%

211 #RPLIRE P EIBALLHPEREFBIETATE TS
Panel AFP L R 7 BAELH2ZFEREIBEFTE 2P

Y=EC Y=EC_Dummy
Coefficient Coefficient
p-value p-value
(t-value) (z-value)
INTERCEPT -0.3117" 0.0799 -0.8484 0.2251
(-1.7520) (-1.2130)
CAIED_ADD_BUS (%) 0.0239 0.7425 -0.7326™ 0.0196
(0.3585) (-2.3338)
Control variables Included Included
Year indicators Included Included
Industry indicators Included Included
Sample size 3,949 3,949
F-test (x?) 20.8774™ 6,174.2169™
p-value 0.0000 0.0000

Adjusted R? (Pseudo R?) 0.0841 0.0569
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Al SRPLR Y EYBAERNDERE L FELFTE ETHRE ()

PanelB %+ 2 A ¢ ° SA XL H 2B EMRE NPT F 2D

Y=ABSDA Y=+ABSDA Y=-ABSDA
Coefficient Coefficient Coefficient
p-value p-value p-value
(t-value) (t-value) (t-value)
INTERCEPT 0.0789" 0.0639 0.1361™  0.0275 -0.0208 0.7171
(1.8558) (2.2134) (-0.3626)
AAIED_ADD BUS (%) -0.0157" 0.0943 -0.0373""  0.0075 -0.0008 0.9576
(-1.6753) (-2.6866) (-0.0532)
Control variables Included Included Included
Year indicators Included Included Included
Industry indicators Included Included Included
Sample size 820 412 408
F-test 6.1783™" 1.8289™ 4.3957"
p-value 0.0000 0.0086 0.0000
Adjusted R? 0.1050 0.0498 0.1407

174 p E<0L ¥ k5 T4 p E<0.05 g F Kk TR p <001 bk E -
2. BETKF AR S -

COLN S B ¥ Bl B M

R é/ﬁ%%\» PEFLAR Y FEEFEFaamat f ErA s EFEL ERT
* (Goh,2009) > 77 it g4 = = @ € 3481+ (Krishnan and Visvanathan, 2008 ) ~ *
K PASF € SPF e H-f @ & & (Das, Gong, and Li, 2020 ) - H =t > Hawkins (2018)%
REMERESR LB E i R HFPEIFHEIRER X £ F
WiEE ¢ L E g ENHFMLR g Pooogi s e Y £ ¥ F 4 Fp s (Hoitash,
Hoitash, and Johnstone, 2012; Manchiraju, Hamlen, Kross, and Suk, 2016 ) - F]pt » &%=
T-HRAREF P B EF g ENH AP LR EHENEFEE k2R
Fod B E2 i FFATERR L0 PR AT R XL FRE £
LHBEEE AAPTRNRENE I BALE RSN T B R L EP
LR ELEFEEFMHEE b (CAID_ ACC (%)) 2 R R A ¥ B €3 ¥
i £ ¥ b (CAIED_ADD ACC (%)) Mm% ¥+ 4 R €7 L €3-% £ 50
> F ¥ b (A4ID_ACC (%)) 2 LA ¥ & H €3 L £ 8 iph> 3 % &
(AAIED ADD ACC (%)) & {74 37 °

22358 aHFMLREY é;: L E e F 50 ) (CAID_ACC (%))

A% >0 % BACRFPY (EC) ¢ M 2 R L » FpY2 7 a1t (EC_Dummy)
g R (PanelA)’:Eﬁ/z%a‘#&J FRAELHEF L EEIND T F
(CAIED_ADD_ACC (%)) 2-»z% (PanelC)- £ F > 3L R €7 g3 & ¥ 5 b=
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FF 0 5] (4AID_ACC (%)) £ 7% ¥ > Plac 5" M & ¥ st @40 F 1= (ABSDA) > 7
R FILF hche T PHEIR (ABSDA) iE# (PanelB); ¥ B9 it A £ &M ¢+
LEFNHZEFVOAF VRS EFPRFHREIL (ABSDA)» R g R F
KE b g2 (+ABSDA) 035 (Panel B) » § o43tec il f MR E S -

212 #RBAREEEV LSBT RHEITEEF%E2LEP

Panel A A4 | g £ 6+ % £ 8 il § 52§15

Y=EC Y=EC_Dummy
Coefficient Coefficient
p-value p-value
(t-value) (z-value)
INTERCEPT -0.3366" 0.0574 -0.8345 0.2349
(-1.9008) (-1.1879)
CAID_ACC (%) -0.2553™" 0.0003 -0.8432"™ 0.0151
(-3.6491) (-2.4296)
Control variables Included Included
Year indicators Included Included
Industry indicators Included Included
Sample size 3,949 3,949
F-test (%) 21.3086"" 6,190.2763™"
p-value 0.0000 0.0000
Adjusted R? (Pseudo R?) 0.0867 0.0569
PanelB #: "2 R ¢ L ¢ L ¥ 8- F 2 E
Y=ABSDA Y=+ABSDA Y=-ABSDA
Coefficient Coefficient Coefficient
p-value p-value p-value
(t-value) (t-value) (t-value)
INTERCEPT 0.0741" 0.0778 0.1233™ 0.0277 -0.0219 0.7028
(1.7656) (2.2092) (-0.3818)
AAID_ACC (%) -0.0288™  0.0133 -0.0236 0.1491 0.0453™  0.0174
(-2.4815) (-1.4457) (2.3889)
Control variables Included Included Included
Year indicators Included Included Included
Industry
indicators Included Included Included
Sample size 820 412 408
F-test 6.1354"" 2.6194™" 4.6606™"
p-value 0.0000 0.0001 0.0000
Adjusted R? 0.1066 0.0360 0.1472
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Panel C 'L R ¢ LA ¥ B2 €3 248 b ga 285

Y=EC Y=EC_Dummy
Coefficient Coefficient
p-value p-value
(t-value) (z-value)
INTERCEPT -0.3193" 0.0720 -0.7894 0.2593
(-1.7996) (-1.1280)
CAIED_ADD_ACC (%) -0.1603 0.2339 -0.9174 0.1729
(-1.1904) (-1.3629)
Control variables Included Included
Year indicators Included Included
Industry indicators Included Included
Sample size 3,949 3,949
F-test (x?) 20.8486""* 6,182.6063""
p-value 0.0000 0.0000
Adjusted R? (Pseudo R?) 0.0843 0.0562
PanelD #3+* 4 i §LAEBHL P L EB B FT LY
Y=ABSDA Y=+ABSDA Y=-ABSDA
Coefficient Coefficient Coefficient
p-value p-value p-value
(t-value) (t-value) (t-value)
INTERCEPT 0.0772" 0.0666 0.1299™  0.0201 -0.0217 0.7061
(1.8370) (2.3336) (-0.3774)
AAIED ADD ACC(%)  -0.0472""  0.0036 -0.0636™" 0.0008 0.0256 0.4896
(-2.9199) (-3.3691) (0.6917)
Control variables Included Included Included
Year indicators Included Included Included
Industry indicators Included Included Included
Sample size 412 408
F-test 6.5528"™" 2.7332™ 45137
p-value 0.0000 0.0000
Adjusted R? 0.0472 0.1416

1. "5 p E<01enBg -k ;75 p B<0.05 el ¥ -k ;™5 p 8<0.01 ehlg F-kH o

2. RBETEFFRGH = -
3. ¢F R i HFhrE RS

FRAFEHZEHEETE -

LA F RN L EDHEEE 0 s A F R ERE S
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EpEEF > R ET N FRA  F ETED 2B F b §
PRABLR G HEAAEEHHILTEIRL P AP 2 FHE D2
ENHPE ARG R ELOE Aok T - AR EAE AT RAER
HERB: FTHTETEEPETEET o A5 12013 &5 2017 2445 F2
Patk o BiERALE A ﬁi%%wiﬁgﬁagkﬁﬁwﬁiﬁﬁiﬁﬁﬁ
EFEMBREEFETORT FESSFFRFPLAEENB T V0485 0 R
RHRER RGN P EAIBAFER DT E RGO TER
FRPRFL» FPOT AL FLoMG L E 0 VLR g2 EE
HER O RIEEMN PRV EREE FH A BRI AL RN LT b E T
bR P i fg s EEMBEREST D FRNEE § Rk RS

ERiA G AFIERAER S h e TR AR FP AL 6 M
TRkt T EER %S I ENB T LA T RAERHE (gAY
FHEFFL > RPN EFHE L RREFHEDETT 0 R FF Db
Epdpr g SHEFAMAgR SR LN 8 ErEF § 2 EFIN KA
AFPTRIEMAINEIFESAPLR €Y DEMNEFITLAE L AEARELTY
BoZBLgPHET I 7o fg Al g2REV AR 2RAE L VR g%
REZ2PRAIMIIFITFF LR LT ek c B TR L H2 F 4
B 2019 84 R KD FLPEMER 6 LA R Y B FTHE
_?%2mzﬂim@$13ﬁ\ﬂ”ﬁ$&iﬁg%A??&’aﬁﬁiiF““
RN P AMLR E2BT L P AR o RIF S SRR o 0 AR
RENH A AFERBACENEIRAELEN AT REATBALES
HENBP I TR FEEE%E e p g v P a XA e B EF A Ge
ZEE P A ERE B FERBRREFH N RERARFL T I U
TF (Fib2dd) F LM EFREE R DR FFILERES - R 4
THNE N AR AEERN I HEE - A E L HER L ARF LV L HMY
WMAFEFEAN  LRABZEITHEIFTEEH2MHE o
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RUEBh ;‘J_?\Ié?]g’i? B R F 2021 FEVA R € HEURE B P frak A B2 B
— USRI I RE R OBRFED L F Mg %228 5148 12765

BOEE S~ HEEEMTY 02015 HPMAR €4 FRRE 2 MR F C T EARIH
flé REFFPAR § T2 AR F 0 B 0 5328 524 1 109-134 -

BT E RS S 02019 F AR €2 B R BRI A FApH ok
0 €3, 0 % 688 [ 119-159 o

BRI FEFFF 2018 2P MBI FATEIREFTLAE P
AT —ERB R TIFERIPE § R g0 5198 521 1 241-268 -
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