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Upstream Supplier Sales and Downstream
Customer Restatement: Evidence from Supply
Chain Partners

Chia-Ling Chao® Rou-Jun Lin™

Abstract: Given the growing importance of supply chain in today’s economy, research in
supply chain management increasingly adopts a network perspective that emphasizes the
interdependence between upstream suppliers and downstream customer. Prior studies, such
as. Files and Gurun (2018), find that banks increase loan spreads after borrowers announce
financial restatements. Although banks and suppliers are both perceived as creditors, extant
research does not examine whether a restatement by a major customer affects a supplier’s
sales decision and whether the restatement types (e.g., “Big R” and “Little r””) can
influences supply chain partnership. The results document that after a major customer
discloses a misstatement correction through “Big R” (i.e., a material error that weakens
reliance on previously issued financial statements and must be corrected and disclosed
retrospectively through restatements) rather than “Little r (i.e., corrections of errors that
were not material to prior period financial statements, but accumulate to a material amount
in the current period), the supplier will reduce the percentage of total sales attributed to the
customer substantially. The findings are useful for accounting regulators, investors,
creditors, and supply chain partners by providing them with insights on the effects of
accounting restatement from a different perspective.
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Wiedman and Hendricks, 2013 ) » $+ % ## * (4-42{7 ) 2 # (Files and Gurun, 2018 )
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PEIR7EFMRFLLHn2IMEL P > ¢35 SEC £ 7 2 IV K
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2017,2019)« ¢ ** SEC ¥ 4 3 |2 A A h2 FhB MM AL > LR AiEaEY & B
AAPRIMALERL T FHGEA (W FELEIMBE) foi B § %
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U2 - ERYEEMY ik (F12%) BB -

PAAFE £ %I AR MR EA P 2 D AEOMIET I o PR £ gt
BIEFACGHEA I 2 BRI F I RE AL B REVBR
A HpAIrdR £ 2 < (Palmrose et al., 2004; Gleason, Jenkins, and Johnson, 2008 ) °
S FT R B ALY BEE R D F AARER  EfIRS Y AL
P o L2 TR FFTLIAE L EHRST S 3 RTLFIHEET
{ 52 %312 24z #75 # (DeFond and Jiambalvo, 1991) - k@ » Government
Accountability Office (2002)¥+ € ¥ = @ & 47 > FIRE Sz BB p 1997 & 2 k¥ F
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eIl R A € £t 2020 £ F 2INE S 7 e 75% (Audit
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195 ‘*Lvlfkiﬂ‘em’iifé-“ ("ﬁ%é\?)m?ﬁ} g d R kA
i? —*§=" PR (F%2?) dixdiKe-da s 2RFFEL AR R £

P RF OV A g R %"\“}?Fﬁ?"‘4m%5 AR o Ppet 0 AR IEH A

SE P E S FES TS #Eﬁ& APEE AP L BRRERFH
PE YT R M R LT REFZ LM% FAFE

s
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N
—
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L
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HL: § 1R824 F 2 EHPotiem | £ BRFHNDE b & 8 g i
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B 0\%
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- " FIHPREKIER

% 1 ¢ Panel A 3% Ta‘.‘séné:’i%%i\é'%i%’@ﬁo LEL AT TR Y AR A £
Stk AP 2 LMy 2 P W OMIETOR 0 X T 2008 E EFh R B A2 2B
AP E 5 2010 £ T 2020 £ o145 F B P4 AE € 31 % B 4 % (Accounting Standards
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Codification, ASC ) 280-10-50-42 (FASB, 1997)2_ .2 > =g = 7 5 & 10-K £38 +
BBEFERAL AR LRI 10% 2 23 B E S nafifedl 8 4470 A BEFHT
#€_Compustat 3 #1 & 2. Customer Segments j& 17 o F]4t > & 2 LEGZ T E T § 2010
EF2020#HF > FRERFSFLAEES (2P HAF) 2 L2 HF EHF
7L o 3t Customer Segments 27 = Ak B BF IR AP F 248 TS
5’&%’? SR AT H G £ T A 0 & 2 &5 j&_Bloomberg Professional Service
FTHEREERBFHTSLGFE S 20288 £ &8 T4 (sl 2§
&) > F]% Bloomberg Professional Service 3 #% E & & = ?;{é’ﬁft’-f@f‘é NP HEHA T R
et R ol BV R R PRI B AP L M fed 1
AR S TRE R L BRF o Ay E iﬁﬂ A SR CEC A SRR
WERERAcr N > X EWE 4928 £V 2 BERFrHARE A2 A o AR}
#-3 & E 2R A Audit Analytics FHRLE 2. £ S TR 700 5 %ﬁ;‘ﬁ%lﬁ B 2
AEZPEAFLEV LMY  IRARAL LY ARADRF LT 2 Mﬁﬂ’u
EF G 8Klitem4.02 chg % p i * €58 ) £ %2 H¥%r > EH %“Jﬁ?i‘.-& S
ESnE o B ié#‘]‘f&%#ﬁwﬁi—%ﬁ?— BoP AR EREE 7RG RE
o REE S ERL O KF 220 £t A o
Z 12 PanelB 3 kA~ & AT HEHE AL TA L Ly (19) e
1 E g (201) 80 < £tk AP A0S0 £ %1 A 2 T % 0 &7 Audit Analytics (2021)
PNTERERP e L EHB D §HFL R R SRR AT
¥ it 22 2010 # 3 # Dodd-Frank Wall Street Reform and Consumer Protection Act (DFA
/% % )2 restatement-triggered compensation clawback provisions (& & %7 B 2 Fp¥
AW iEAR) F M o F1A FASB # TE A | 25 P amendp sl > 2 7 g 1
‘-‘;‘_TEJJ (‘*iﬁ{»/?fuzm FangflrEs TEp 2 1 ER - FLFALIL L €3
it @ #»B’M T ERZEPATEEOEPREY T § e RE ] EH A
1§ i (3 Audit Analytics, 2021; Tan and Young, 2015 ) »
% 2 PanelC ¥ 7F » L & £ # 4 onE HBic v 2010 & 5 23 £ > 3] 2020 # 3
T akfs SETIRP A T EES ¥ Audit Analytics (2021) 548 £ — & o Panel
D Eﬂ?‘ﬁrﬁf S R "] AR SRR 5<;1'r~ W LA A £ AR (28.64%) JT r 37
(18.18%)~ = & & % * (13.18%) = fE R F 4 RE Stk A2 60% o Panel D
VB £hfo ] £ %4920 'aj‘.:ﬁhm})%z Flo BE RT3 (36.84%) B+
Ynd A & R F] o

|

\

8 i e g se /]% & * Bloomberg Professional Service TR At 3 M FH s MpraBgF 7o 7
g4 7+ 42 (4 Balli, Billah, Balli, and Bruin, 2022; Murphy and Headley, 2022 ) » 3% ’g‘-f LR TR
- ? < By o @ 3‘/;‘ A g i P L FE R A ticker symbol 483 0 P47 H Ap B pAAx
TR
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%1 #+EFPER

Panel A @ 1% & &% 1842

§ 3

Bloomberg/Compustat 2010 # % 2020 # ¥ * 2z & &7

SFfrHABRE S P HRA 4,928
s
Audit Analytics # #-# 57 2 2 & £ 2 73 £ My (3,376)
EA R —‘ﬁ ( SIC6000-6999 ) (1,299)
g ERT Rb Y (17)
RSB (16)
8BE ik M 220
Panel B : #x A4 #

& St A )
- 19 8.63%
A E 201 91.37%
&3t 220 100.00%
PanelC: 2 ¥k c2E B2 £ %

T Stk Ak

2010 23
2011 24
2012 23
2013 26
2014 25
2015 22
2016 20
2017 20
2018 17
2019 12
2020 8
BE Yotk M 220
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22EAEHOPIHIST ) EHAPZFALEL TR AFETHFRLFL L <
R A A EHL P AR EY A KR DU E (4737%) ot F
F e E (15.79%) fePrRir % (15.79%):_1%~“f*'1:“afh,ﬁiw’rm~ Pg“ s A
FHFZEAFEARF ) EHZ P TR A FEFaRdE (5721%) fr
"L—?‘ Hsm?%i(l294%)°“§h“ﬁﬁéi&ﬂ'%«é"ﬁvé_#wﬁ ﬁx L7 i
W AT T F R IPRIFE(15.79% ) T £ PR ant F(647% )

%2 HEFELF-F2

~
e

F.

SIC (two-digit) & * * € % ) E
01-09 Bih % 1 1
(5.26%) (0.50%)
10-14 HE 3 26
(15.79%)  (12.94%)
15-17 bept] 0 6
(0.00%) (2.99%)
20-39 Wi ¥ 9 115
(47.37%)  (57.21%)
40-49 LA LA T A R foiEd R 1 20
(5.26%) (9.95%)
50-51 FE 2 17
(10.53%) (8.46%)
52-59 A 0 2
(0.00%) (1.00%)
70-89 PR A% 3 13
(15.79%) (6.47%)
90-99 S xF 0 1
(0.00%) (0.50%)
BE Yotk M 19 201

(100.00%)  (100.00%)

S PRl REE R
& 0 RIRRIEIR HL » 28 7 # * Ordinary Least Square (OLS) 2 % ETT?A\ 7o BT
A
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ASALES, = a, + &, TYPE, + a,ASIZE, + ,AROA, + at,ALEV, + . AMB,
+a, AMATURITY, +a, AVIABILITY, + a, AINV _TURN,
+a,AACC _REC, +,,ABLOCK,, +YEAR _FE
+INDUSTRY _FE +&, (1)

L SRS gl of 3 SERE L S SR IR 3 S3 AT e & R E N
QY 13 =

MY R BB AL S gt dic (USALES)  #-1 B E 0w A AR
FhRFEAEFEHLEFTERRILE CRRZEFERL LT t+]1 > * kGFE
ERFHNALRE S AT 2 EHT A 2H L L HB R T HIE R S 7 A MR
FEERL GV ERVY PR FAG IR > AP LRt EPRPIERF AL
REBHERIE
(=)L &p ik

A ARG TYPE  FAR LS 2L HBFLALRAULZ A EHE L 1o
N E ML 00 RBHA(D)FuRIE 4ok TYPE i (o) ¥ > R 218222 €%
ALRHERFH G ¥d g BF R 4o% TYPE ik (o) 5 &
RELIREPEFEAEHRE  BRFHILA2H LI > PRTLE L 27
This BRFHFZESZH G PER 4o F 2 4ok TYPE ik () 5 f
HF O RALAIRECRAX LSRG BRPHEE AL s AR AR R
PREL LR BRFPHZES LA LI > PREEM . A REABE SR
S ERAPE ) E S ERERPHEE SR P T A2 Tp ) TYPE
(o) = f# e

E)a#l %k

A2 Y iEL 2 )EJ% ( Brush, Bromiley, and Hendrickx, 2000; Smith and Wright, 2004;
Albring, Huang, Pereira, and Xu, 2013; Yazdanfar and Ohman, 2015; Chino and Kim,
2022) T AR v 2 Fl R G Al B P e e 0 PR (SIZE) S
BEF AP ?ﬁé“%ﬁit'zﬁﬁ' ot (ROA) S a7ir® ¢ FEAIF AT A5 £ - F(LEV)
SHAGEUATA D EE (MB) 2 RAMEET EF LA EEEG £
AN éi)ii(MATUR[TY) LR B ,ﬁe MRF AN PR FR(VIABILITY ) 5 Altman
Z-Score B’»ﬁ X ¥+#c > Altman Z-Score=1.2(X1)+1.4(X2)+3.3(X3)+0.6(X4)+1(X5) » X1
AEET & f MRF A X2 ZEFE E#K/TT MR A 0 X3 G g ,&'é‘%iiflj“,ﬁcf RN
AoX4 G oFH E ﬁz v R X5 G A B s ”fo MEF A F p ¥ X (INV_TURN)

IRy

~

R ERFHART A Al BB P o) () H Al EL M P AR A R
P (j{a’ét)a
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BAE S AE T B et AT bt (ACC REC) & etk ag T A
AL L F (BLOCK) %453 W iiid fth 3 3 s & 5% ¢ 2 ¢
FRALF A oo d SR Rl Rl (A) 2 Ft A RCRI()4 0 b i dr ]
R ol (A) 2F 0 RPIZ €3 F RS 1 3 tHl> T BHMH AL RS
freeh# o A e r ERZ AFRBFE UIFIHS L R L

BE-RAESFEAY

R & U ey

% 32 Panel A 5 &% 24 A & $licz At Esst o 40 8 bt %8 i (ASALES)
2 Ty 5-0.0120 ¢ =85 -0011c R EEF AL R TS EHTHMAFA S
ERBFEIZE 248 PR o ks MR A £ %A (TYPE) 2 T390 5
0.086° %77 F 8.6%ck 4 2P * < £HiB W) g3 LB /AP
TSR T T LR S

:mh S8 e PR R R (ASIZE) 2. T¥aE (¢ %) % 0.106(0.082)
i 4 gt 8 (AROA) 2 T35 (¢ (=) 5 0.009 (-0.004) > f 1+ % %6 #
(ALEV) 2 TaE (¢ k) ;; 0005(0000) » 3 E e g F ke (AMB) 2 T35
@ (¢ =#c) 5-1.796(0.002) » = @ = # & gd K (AMATURITY) 2z T35E (¢ =
#) 5 0.011(0.010) » ¢¥?$%9§%§&(AVIABILITY)L—Iizng_ (¢ =8c) 5-0.111
(0.103) » 75 § % % % (AINV_TURN) 2 T35 (¢ =#k) % -2.068 (0.000) -
R dchE £ & v %8 (AACC REC) 2z T35 (¢ =#) 5 0.006(0.005) > ¢F2% % 5%
LI F g (ABLOCK) 2z T35 (7 =#) 5 0.013(0.000) -

Panel B fr Panel C & B 5 * & Stk 2o ] £ Stk & 2 scif 303 o T30 1L i
SR BT 0  Ed  B 0 Rl (ASALES) Jt-l £ 3t &S g
ko f RS Re i (ALEV) L1 # 3 thl ER{4eanigR Ry > S 7 EHARR
fo#c (AVIABILITY ) f&_t-1 # 1 tHl & S ontg R+ > [ ¥ &5 & ik
(AINV_TURN) f§_t-1 & % t+1 & &> chig R fic] o BELR hE > § £ F it
12+l EF 23 w2 BH o A @j.@ﬁ:%‘#ﬁﬁbj@jéﬁbﬁ jiéﬁ;”é'f*’*ﬁijé‘f'lﬁ 4 5
# 8 (AROA) P &g g < (-0.015 versus 0.011) ~ # n% EEv el (AMB) P&
g (0.594 versus -2.021 )~ = 7 = 34 B %% Hc (AMATURITY ) P & chiic-| (-0.076
versus 0.019) ~ ¢k 30 % 3 4F 3t F g dfic (ABLOCK) P &g endic] (-0.011 versus
0.015)

Panel D fv Panel E & & 5 £ %% (-1 &) thrfe %his (r+] £ ) $h & 2 bt
PRaiat o 41 bt (SALES) 2 T 301 5 v cn 01820 5 1 € % s 10,170 » &
Flie # (ROA) 2 T 32 ¥ & om0 0.077 # 4v I & Sl ¢70.086 3 l% & iEv (MB)
2 TR EE ot 152020 R0 D E Sl 34060 S BT 2P A B
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CRFFRLEE 2T Moo BRI RES 2 I‘Jr (4r Hribar and Jenkins,
2004) R EHRB S AT RS o R EES (INV_ TURN) 2 T 3aiE KE S
20267 0 5 3 £ Hats 18,199 5 % A f5 T 204 B % B 4o o

% 3 ettt

Panel A : >4 ~ (N=220)

% ¥ T iaiE A L TuwAifi v Ak
ASALES -0.012 -0.011 0.080 -0.030 0.030
TYPE 0.086 0.000 0.282 0.000 0.000
ASIZE 0.106 0.082 0.338 -0.075 0.243
AROA 0.009 -0.004 0.135 -0.037 0.034
ALEV 0.005 0.000 0.167 -0.051 0.065
AMB -1.796 0.002 11.235 -0.607 0.600
AMATURITY 0.011 0.010 0.652 -0.096 0.143
AVIABILITY -0.111 0.103 0.716 -0.273 0.158
AINV_TURN -2.068 0.000 21.892 -0.453 0.462
AACC_REC 0.006 0.005 0.061 -0.019 0.033
ABLOCK 0.013 0.000 0.072 0.000 0.040
Panel B : + £ % (N=19)

¥ I iaiE LA i LRI I AVANLE (A VAN ;g
ASALES -0.026 -0.019 0.048 -0.049 -0.001
ASIZE 0.091 0.091 0.422 -0.081 0.407
AROA -0.015 -0.012 0.067 -0.017 0.000
ALEV 0.026 0.010 0.142 -0.054 0.169
AMB 0.594 0.084 1.879 -0.378 0.863
AMATURITY -0.076 -0.160 0.367 -0.292 0.007
AVIABILITY -0.837 -0.486 0.907 -1.635 -0.165
AINV_TURN -1.417 -0.182 2.941 -1.560 0.000
AACC_REC 0.000 0.005 0.079 -0.054 0.037

ABLOCK -0.011 0.000 0.084 0.000 0.008
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% 3 st ()
Panel C : /| £ % (N=201)

% ¥ T aiE ¢ i i i T Ll e s i
ASALES -0.011 -0.009 0.082 -0.030 0.030
ASIZE 0.108 0.078 0.331 -0.075 0.239
AROA 0.011 -0.003 0.138 -0.038 0.036
ALEV 0.003 0.000 0.169 -0.051 0.064
AMB -2.021 -0.037 11.603 -0.621 0.581
AMATURITY 0.019 0.012 0.668 -0.069 0.144
AVIABILITY -0.042 0.137 0.671 -0.231 0.159
AINV_TURN -2.130 0.000 22.654 -0.392 0.547
AACC _REC 0.007 0.004 0.059 -0.019 0.031
ABLOCK 0.015 0.000 0.071 0.000 0.040
Panel D : & %7+ (N=220)

5 % Ty Y EEY Tueai# bw Atk
SALES 0.182 0.150 0.138 0.100 0.225
SIZE 6.652 6.510 1.926 5.505 7.829
ROA 0.077 0.105 0.148 0.053 0.142
LEV 0.257 0.226 0.235 0.071 0.391
MB 5.202 1.735 17.270 1.075 2.871
MATURITY -0.474 0.065 1.723 -0.328 0.314
VIABILITY 1.097 1.180 0.943 0.591 1.583
INV_TURN 20.267 5.607 55.704 3.118 10.179
ACC_REC 0.152 0.132 0.109 0.074 0.210
BLOCK 0.119 0.100 0.106 0.000 0.210
Panel E : & ¥ s (N=220)

£k e I g ¢ i~ #ic T X T Lt tw A itk
SALES 0.170 0.160 0.106 0.090 0.210
SIZE 6.758 6.612 1.901 5,774 7.975
ROA 0.086 0.090 0.120 0.029 0.143
LEV 0.262 0.253 0.188 0.114 0.366
MB 3.406 1.919 5.594 1.046 3.443
MATURITY -0.463 0.056 1.700 -0.385 0.306
VIABILITY 0.986 1.113 0.933 0.649 1.449
INV_TURN 18.199 5.508 37.457 2.796 11.762
ACC_REC 0.158 0.129 0.121 0.069 0.207
BLOCK 0.132 0.120 0.128 0.060 0.230

PP E SALES t BREFHWALE Y (A7) ardEHha tl 2L tHl 248 L S TYPE:
BRASPEALEREFA é’_%ﬁn'ﬁ 1> /J~§.‘s€niﬂ‘ 5 0:SIZE: B2 F AP p R4#c; ROA: I ¥ F
iiﬂ% MERF A LEV:I R 7 ﬂf MBEFAE MBI RAEED EE LA L RS % & 5 MATURITY :
(i }Mw,!rt T A 5 VIABILITY © Altman Z-Score B~ f 2448 ; INV_TURN : 8 | = zlw,éf. T EG
ACC_REC: /,@1@%%% MBF A BLOCK : # 3 B w il ot F @ Wi 5 5% 2 IR E
AGER K ook T TYPE r0%h 2 e 6 % R0l (A) 2 HRBIZ €3 ER 5 t-1 2 tH]> 2 32
KRR G TR A AH -
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> AP Tl 47

AT L FET 2 AP R ilicp FEY & 4 - Pearson Ap B T BicdE o e ES B R i
Renb e - 7 ¥ars 48 - $dodic (ASALES) 22 % € % (TYPE) 5 bl ¥
fARRE o 7 & RARTCR TR ot b o AR o R dodie (ASALES) & 2 7 AR
b B (ASIZE)~# % vt & B (AMB) 2 #F 3% < A 45000t 5 % 6 i (ABLOCK)
EREFIAAM B G0 3808 (ALEV) s 22 2 3 B 6 3 (AMATURITY )
&29%9&%@&@MMMUW)1K%%§W@°

prebod A4V A p REF M GBS EARE 04 A 2P ZF LK
BARM o A HTE B KM o A TR a7 0 B E R R PR TS
(Variance Inflation Factor, VIF ) {7 & 24 B] - A 2 > 27 FRE Ao
AT G REF BB RES > F15 973 chp $d2 VIF |3 20

=~ A &P

ASHFILLAEA A ESMIPOT ] LR BRFEV F 4B I &
TRHEFTR AL *‘i’fvf BERET O AFEAIEREF O FME2 8 TYPE cnikfic s
foe (-0.051)> 2 & 5% F-LE . T HLILEY BREFLIF - LT REET -
FAREC 2 AT HE ) EN RRFREGITGEZECFLFE ALY
ﬁ’?ﬁﬁ“ﬁﬂg 2 48 g d

LI AIRES o0 O 7Rk (ASIZE) hik#ci v (0.053) F i 1%
BMELKE M3 E2 00 R AP BRFRMEHSHTZE 2248 [ o
g bl (ALEV) shiddics fow (-0.129) ¥ i 1985 % k¥ > B i f
PRFTADFH AN T C HERFERE R OHZE AL o 27 AR
B %6 8 (AMATURITY) o= @ 8 H R % 3 (AVIABILITY ) thizfics 5 f = (&
w5 -0.043 §0-0.021) > & A wjiE 1%fc 50AF F K o peb o pjctR R ot Bk
(AACC REC) chiafics f v (-0.276) ¥ i 1% ¥ K& Bp7 4 4 & % 2 2 ;@1'{

AT A S G AR R e B HEE S LR
ﬂ%«uiﬁww%%%ﬁ(Mumx)mm&ﬁ a(amm’féS%ﬁ%+$’
Br 3 SR inid Aot @ b A A B0 TR S > BT RO
SEEIRE SR b I Y %98 (AROA) T if % 2t i (AMB)
2R g (AINV_TURN) enfadic 354 8% o Fia 2 > #3012~ 1 &

2% (TYPE) o8 < 34 frd| ez i v > 292 H PRS-

o

SRR YA A EHE A FRALER%N L E L P ARFAEHE BRFHTALL L MY
LR s g %»izﬁﬁﬂﬁi?vlﬁﬂ"‘v EIEH - R oo

6 HWARZTAARADREG S BEH ANt ERFA L Nt ERF) L% PIEF S kR
- -t BT £ v&wﬁ RETEREF A LSRG HE AT P 232 8% Fla #th] &2
RABBENG - GRREtELF A LS bl B £ A R FE Fa Ryt
E2ZFABRRE - MAFRAZFTERS T ENFLLR > A WERF DA A EE
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45 LRECERAGRPHE LSRG LRI

Dependent Variable :

ASALES Pred. Sign Coefficient t-statistic
Intercept -0.051 -2.094™
TYPE — -0.051 -1.768™
ASIZE + 0.053 2.449™
AROA +/— -0.061 -1.221
ALEV — -0.129 -3.264™"
AMB +/— 0.001 0.403
AMATURITY +/— -0.043 -3.988™"
AVIABILITY +/— -0.021 -2.157"
AINV_TURN +/— -0.001 -0.722
AACC_REC — -0.276 -2.669™"
ABLOCK +/— 0.189 2.316™
YEAR_FE Included
INDUSTRY_FE Included

F-value 1.699™

Adj. R? 0.137

N 220

I BB HZI0E 3

2. T BT 1% ~ 5%t R 10%BEF R ¢

3. LREEF A PRFFEAKI G EERT

=~ 3 FERIER

dnfskle (RRFARADT S #2182 3L EHY) EHBE (&

R bk AP Fh 22 1 XL gL E%E) 2HkAE7 J-i:,dx—;rg,;ﬂr

Propensity Score Matching (PSM)= 2 # Bl i A7 8 % 2 fEiE o 22 BERF ik

AP Fhr A2 ABESF 72 @‘%—‘ﬁt‘ A BERRE frERRF LR ADP T &

ZAREFRFIERF Y BTN L Xidp i R ERE FHEF

S Ap iz HR B A o Rt 0 A2 ® % PSM =2 (4R Shipman, Swanquist, and

Whited, 2017 ) » i3+ T 73w Eﬁ; #7

RESTATE, = f3, + BASIZE, + B,AROA, + B,ALEV, + B,AMB, + AAMATURITY,
+B,AVIABILITY, + 8,AINV _TURN, + S,AACC _REC, + £,ABLOCK,
+YEAR _FE + INDUSTRY _FE +¢, (2)

RSB RESTATE 2. 2.5 5 2P i WtE R T 2 MirdR 4 £, Wk A1 FRIG 00
His Sfcenz 4ok 30
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AR L PSM 4 IR L ts o Ked 8 E 2 A (N=440) it - R #
W20 F ¢ 2 TYPE » %4 % BIG_R {r LITTLEr » £ -7 7lie 3] :

ASALES, =0, +6,BIG_R, +o,LITTLE _r, + 5,ASIZE, + o,AROA, + o, ALEV,

+0,AMB, + o, AMATURITY, + 6,AVIABILITY, + 5,AINV _TURN,
+0,,AACC _REC, +0,,ABLOCK,, +YEAR_FE + INDUSTRY _FE+¢, (3)

BIGR 51~ €% { I §33t4 5 10 B RS 05 LITTLE r 5 11 € Sath b
Er s 1 B A5 00 6 RENLHIA S

dod 6 %17 » BIG R chiadics fi % (-0.054)> ¥ i& 5URI -k » gt bk R 4 4
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GECRLBR  AHADERE [ o FEIHLFREE 0 ERFHERAE
2 AR ECAFOTEI L E R E R AR E S LG KL IGR
PH B MRIERRL R B AR - Ko

56 LRECLHUBAFRPH RS RE LA PSM S 32

Dependent Variable :

ASALES Pred. Sign Coefficient t-statistic
Intercept -0.001 -0.069
BIG_R — -0.054 -1.703™
LITTLE r ? 0.002 0.170
ASIZE + -0.045 -2.353™"
AROA +/— -0.008 -0.159
ALEV — -0.097 -2.362™"
AMB +/— -0.001 -0.052
AMATURITY +/— -0.020 -2.035™
AVIABILITY +/— -0.012 -1.287
AINV_TURN +/— 0.001 2.459™
AACC_REC — -0.250 -2.2717
ABLOCK +/— 0.148 1.843"
YEAR_FE Included
INDUSTRY_FE Included

F-Value: 61-6,=0 3.506™"

F-value of model 1.861""

Adj. R-square 0.124

N 440

1 BT K4t 3
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+6,,ABLOCK,, +YEAR _FE + INDUSTRY _FE +¢, “)
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Dependent Variable:

ASALES Pred. Sign Coefficient t-statistic
Intercept 0.023 1.617
IMMATERIAL — -0.021 -1.857™
ASIZE + -0.047 -2.761™"

AROA +/— 0.026 0.645
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Dependent Variable:

ASALES Pred. Sign Coefficient t-statistic
ALEV — -0.063 -1.696™
AMB +/— 0.001 0.106
AMATURITY +/— -0.002 -0.265
AVIABILITY +/— -0.019 -2.343™
AINV_TURN +/— 0.001 0.605
AACC_REC — -0.114 -1.162
ABLOCK +/— 0.195 2.770™
YEAR_FE Included
INDUSTRY_FE Included

F-value 2.703™

Adj. R? 0.224

N 402

R S SELSEEE
2. ***‘**‘*/’7\%‘]%\‘7%1%‘
3. PREFFRYEHRFLE LR FRSEERT -

5%14 5 10%:Eg 5 K 8 o
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Dependent Variable:

ASALES Pred. Sign Coefficient t-statistic

Intercept -0.050 -1.991™

TYPE — -0.050 -1.720™

ASIZE + 0.052 2.399™

AROA +/— -0.062 -1.230

ALEV — -0.129 -3.212™

AMB +/— 0.001 0.403

AMATURITY +/— -0.043 -3.917"

AVIABILITY +/— -0.021 -2.138™

AINV_TURN +/— 0.001 -0.672

AACC_REC — -0.279 -2.603™"

ABLOCK +/— 0.194 2.315™

YEAR_FE Included

INDUSTRY_FE Included

F-value 1.834™

Adj. R? 0.150

N 211
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