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Integrated Audit or Non-integrated Audit: The
Effect of Internal Control and Financial Statement
Audits on Internal Control Information Disclosure

Yu-Hsuan Chung’

Abstract: This study examines how integrated and non-integrated audits of internal control
and financial statement influence the internal control information disclosure of listed firms
in China. Firms with integrated or non-integrated audits are identified based on the CPA
firms and auditors responsible for performing internal control or financial statement audits.
The empirical results find that firms audited by integrated audit firms with at least one
different auditor involved in the audit are more likely to disclose internal control weakness
and report a higher number of deficiencies. Furthermore, this paper finds a positive
relationship between non-integrated audits and the remediation of internal control
deficiencies. Thus, this paper highlights the importance of auditor independence in shaping

internal control information disclosure in firms with integrated or non-integrated audits.
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2011; Knechel and Sharma, 2012) - £ % > 4p Fﬁ@ by ‘fq' o F €3I L F AR
FAPE o B @ AT AREIRIE D FREEH D P Y AR W e Gt
LR £ D2 o PRI RIS PRASPE ﬁub 53 & 4 arakehF »c % (Robinson,
2008 ;Gleason and Mills, 2011; Simone, Ege, and Stomberg, 2015 ) »

JE_F it gflﬁﬁiﬁﬁ“rﬂ? PR i F 2t 2L R 2L IR AR e ;;Je IR E RTINSl ) R
ZHE A RENFREFFFEABERE S TEEF3 0 Zhu (2019)F 45 11 A 5%
LN e B L Fad 1 %é*m? g AT R :’?J’éﬁ’—ifﬂi %;;'L (Asareetal.,2013) >
B o e AaRGFTHBFLFIF TR p B L ®EEPERY B IR
e AL FR B RN R wwwg&* b4 B AT 7 o
Wwermy EFEFEEFFF I NEFTER - R EITL gfiﬁ‘n“ﬂ‘-fﬂiﬁf ’

B A Inm}"ﬁ'ﬁl'“ PR AR E FIRTFE MG A R EEF RS
BT PAIRAR £ F 38 P R4 % 30 ) o Krishnan, Krishnan, and Song (2011) 7=
:}ﬁ 4t PCAOB # # mar“—%ﬂ | 23R % S5 F MMARA 2 SMERET B

q_#kﬁ'fb FoARWTL ARAH TS 2P 2 FFLFFI IS
ﬁ Sz Ah s EHE G R EM R E M ST T B ARECE AR
® g }%Li’ LB i syt 30 Ael A g fe o F o Ea Frug g
EEBF AR LD TS AP LR E G R S Sy
AT A EIARR CR AR E BT IR AL R FiEr > Flipke ¢
PR FT TR AT EY > W Fa TR F Rk
g MR e F ot E o Ed kit EEM TG o
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R@ o Asare, etal. (2013)% 77 B 2 2 €3 E;;J% A ¢ (PCAOB) #2353t %3+

A ﬁ?,"l’f'lq*.f‘:‘p—l:@—,ﬂfél T/F?)‘i;ﬁr? i i's:mﬁfb SRR ST 3 2N 1i’frlt;p.7
R G IDE G o F A dF I RFR R ST MR EG M2
)

MRl @# I H E BRI R TR K T @ S EF RIRR G Mot g
MR E IR S P IR F oM AR A F 32 %% o 2=t > Cohen, et al.
(2020)dp 1 & 3 FP ST 2 pAARdR S5 B 2 PRI D ST AR 0 0F Bt ARR
T2 g3 D FTHW2 REFEPLRFLIERS TR H - EEHTHB
WEEPN A PE L FRI L FEE AR LIRS o A I
Bk X R B0 G pMAME A BENRT o LB RY TLRE R KR SR P38
Frdlat 4 B3 o £ % > Bhaskar, etal. (2019)% 77 € 3167 § MG M RaF H 5 M PN 304
Flenak £ > ER¥ ”“"?’%?’Ui ERIGELG A A EF Y FR At
WIpFlplE > F a2 REPFF DA ST 5 i o Gunnetal. (2023)R]5F ¥ B2 7
EEEBFFRAAH P ESETEERGY A O T REEFER VTR
SRR L B A E R B > £ AP HF L (P o

Flpt o PR FEEFIREET L P g AR R E S G R RDE g3

FRengiofl > @ (F g EF R B EIR U P I FIR @ T oo A
REEF3 T3 - i 493 B4 - Bamber and Iyer (2007)% 7= € 35 fF L 2 B f2 %
PRAEREG F B TR LR A XA AR TR T BERE
il 2% (social identity theory ) # 35 ¢ - FF 3130 % = A RE chP > HF I & - f7F
WYL Ak B RABAGR BTN EF b R EH RO R

3 s LR L R R S e
( Tan, 1995; Favere-Marchesi and Emby, 2005; Hatfield, Jackson, and Vandervelde,
2011) - # = > Reynolds, Deis, and Francis (2004) 3 47 34 ¢ 35 FF e E Ui £_F F]28% 35
JRAZE G E 2 g Ak 3 AR A LA PR E PR FREF I EEFIIRBEG
- A F o i g 4F 2 € 3 hE B - Mayhew and Pike (2004) # 1 € 3 FF e
SRR WA G s § R LG PR A T g e
PER € F TAE > A §P B AL MARE A A A TR e ERBESD
TEFF od WEPFNERET I EIFT AP TEF > q § T
PR R M AAHAEIFAPLT2 3L 003 B E G # &2
A Y g3 g1 T L bmik g EMBEL DT AY > TEEF IR
Reho o koE B ¥ 1 (Fehg 2xid (Taylor etal., 2003 )

st 7k > Knechel etal. (2013)£ 7% B A% =5 HjpaFlt (RFL) g3 ¢

TR Y APARRE Y 4 PREERHIEE 2R Y hg3h 22 A kit
Hgro B ERPEFITOST c 2B EE H R (2017) dp I F AR #a I
paE ot AR FE S EAI RO PRT R EFITAR G TLS o
Mayhew and Pike (2004) 8] & - # % 77 1T ke $430 g3 frib 2 (i > L R & g7

ﬁ—n
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MEREFUES ZER 2 o S EFERTA G EABTH ORI T -
BEFAP LT HTHE S AR G AL R M G Rl TR S B
LN RS SRR B R L S e
A ER S EREFFEL M GRAPR PRSP FRPEFF

f?o&iﬁﬁﬁﬂﬁﬁﬁﬁggﬁfﬁ’ﬂk%ﬁn%ﬁﬂ%'%ﬁm%ﬁﬂ%

I TREF UL SRR AR YA PETRM £ a7

gwi BEFD AR EFFERTAREFFAEEI IR A A T B
FRA S FEP IR T ARG 2 T .

Shoar > TE L 33 RE H;ggg@.ﬁpa—?;}ﬁ‘ FH 2 ol G s o EREE
FAOEREAY BB FoNT 0 R PEEEHE P AT ARG S e g3
FRed 2 M R E o R ?Mﬁﬁﬁﬁﬁﬁb%“mﬁm (AR Tl R U it 1
KB EFag ooxlt o iEa %_—KT_E RIFEATF F 0 0 F @ @2 s v N IRl Tk
BorE o Apa THDE S RIFF R a7 e 3R A BT MR £
FREpIEAE L TeHbaE B O RGAREEIF ARSI
EPF > fo B ARz A > P AR AEAEY 2 T AR A o LR
BLABEE S E PRI A R ocd P R A AEE RO FTELEE AT H
BF ) PEEN P IS TALBBRE > LAF RGBS IRAEI BT
(P HFFEMBELF 2R EFF IR 300 feF L3
(RIRFEHI B2 M2 F 50 32 FF £ a897) ﬁ%“ﬁ“w*ﬁrﬂéﬁ* ir
ALE P ATIER A B EEN IR T ANL T EHRE L G M TR LEGR

— 4T

Ba- ARG EEA BT 2PN EFEPF (PN MR A
PR EEFERTAR € ) AEEF (PR EMBELF
RARE G TR R ARAT) BRI T AR E S L .

EEEFVI IS - RAREVF ARV ARAFY L EHEEN
BHIFRBR AR F

B3 2 AT P IR A iR R AR M IR A L R A g enE
% 4% (Asare et al., 2013; Zhu, 2019) « Ji, Lu, and Qu (2018)45 1 & 3 fF 3+ & ¥ e
PG CTEER M TR B N AL S F PR R R
AT L IEr oA W LT L F i a4 A 4p 4% o £ % > Adhikari, Guragai, and
Seetharaman (2020)% J4x% (7 F 3R] % SEL 4R > P N E MR EG M op
WMIEHFNF T2 2B EAL o F B FHERG R p R F4E2L €5
PAF DL o Y REIRT AR RN S Pk BT
3L e 2@ o Bhaskaretal. (2019)4rd U 3R4m 41 F - S MR L B LT 0
Lo PR - W AREMBEAF IR R 2 AR SRS
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Pi P EDET o FLEFRE AL L MPPAIRE A & F o ¥ b > Lennoxand Wu
(2022) ] 4 7 3 4 e f"#*’ﬁ FIFIE REFEFHE EEP L > F A b
KA E 22 BepieR 0 EREFFHIFRE VI MBFEL P S0 LRR
Moo RS F A RBELBR R A F I R K g R AR & Rt
oo PSR Ik T R RFEST RS -

BT R EHE LR T EFE LR D B E ADLF A 5 234  Zhu (2019)
ﬁuﬁﬁﬁz%&*ﬂmf?%?ﬁﬁgf"Q?**ﬁﬁmipmi’mﬁwﬂ
BEHPY > TRF L F AL FLE > CEEFLEFTRAANUE SRS NEFTE
Fron AR g o L K Fﬁﬁl}iﬁ R TR E P dleng salkimh > niFL e
TR PIEARS TR T RS BIRRI R BFHFOTIRT BT R

) S g A I A I 3 %“L*z.y > Wang and Zhou (2012)7* % 7= = @ # 7 PCAOB #
TFF RNy SHEaeFI FEE Y B oRY swaw’»i’ PR F 2 S
PR AT PR PRI RGPS A0 6 SRR R I EP e R

PP My > P LRI T URE IR R LT L& P I F

A2 R RIGE o R 0 Asare et al. (2013)47 & 1 € 3REF A & B RAARIR G BE 3T
PAIE oA BFE AR TR A LRI 2 FIEP A3 P REARTE 0
Ak GBIk s R EZP REETR R p?m'fi?‘%[ﬂ‘ff'ﬁﬁa& VR E P IR E D
Mk H 50 @ S P4T34F 4 F 252 K54 o Cohen etal. (2020)4;1 4 g‘:‘ié‘n‘ﬁ%%-‘p\ e
FIF e B AT R § BRSSP R A D LR B eng IR
el P FIE he RS WD AP IRFE S A R A
FEFhE AR r FTRAFLECLARFR > A g2 HF 4 hhF Pt

( management review controls, MRCs ) ¥ 122 LI |37 4]4% 4 4075 A

Flpt > AP TR EEFEEEEFIRE o AP REEHIF I AZFELEY O
Ha5 FT A AR g3 FF PR3 T4 TRAR £ B3 M IR F Y RF E R T
EoRE o AHEEFP G IARZFEIT AL ERPRE > 2 F 5 FlIE
%’x,ﬁf B FFLTREREEF 2 B2 R ORE P IS AR A Fa iEe

P A EELE B AR €T M E T AL T Rt EE
%’Eb RAd I -2k e Fermd £ 2T bl oFEEET R
TG BRI PRATALIR - M SR TEE R a0
T XTI AR EMBRELAFIHAAFIROIIEE A
SRR W B R Lt %%Li’ﬁ%ﬂ‘iﬁz\' FI e R BIEET B
B XPHEHEEFFT  fahipd Ik g3 FRE 20 ER 4 10 - 2

PR G EEF A T FIRE T T RS E AR
SRR AL R Y BB b § TR o B 5% AR AR o
FrAlh ko TG B REEY BY BN AL > A E R IR
B AL TRTER 40T 0
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s

B L EREATREEEFIOFEET o pEOTd faR A T
dI- AR EVFRAFYTH) SR TALBEREPE -
B FrRtat i3
- ~HERER

AT ERY BT T EEP A AR 2 T EER I RIE 5
{62011 #3 2018 £ PR b & RPN HI5 03R4 2 MR 2 B3R 2
P EH P FL T H Y T A NB %-‘E&]?]s % (China Stock Market and
Accounting Research, CSMAR ) = @ #7 3 i 7lficdp B2 T @ BF 3 2 p 30424187 3
Bk 2 TP R DTHBRLFFALERE p SV HABTHEY 30
DE P REEFF R 2 AR L F IR L AERTEHE G R
P 13,623 &2 hdem%iE (£ 1 Panel A) - # Ao T #*“"?ﬁﬁ'ﬁ Fih A X
(506 ) % I 4% > & AaBARAPM i (848 &) Z BB E - T#”Tﬁ/é F 3t % -
PR L E PR 2 A X 0P RE (391 £ ) (8 277 R MR AR
11,878 £ g% fd - & 1Panel B 3 3 thAchEd R A 29 Br gy P F £
m6$ﬁ&@@mﬁw%#’mwﬁwkg“ﬁiﬁw%mﬁb%?ﬂ’NFM5§
BERELIC- 2R EFFAFMEHFFAMBFLFF IV UFRA S
Beend 1P AP RBRE ML B 5 4 oPanel C LA A A XA A G
T 2P BT WS E 2L AE PR ERAGAFIDF I AFLF 5357220 79
F 2R AT 60.78% ) rt et E£damE B A XL F o ge v B Fc /iyt 3 4 &
A A RRY WA AR IR 2R EY S KF BTG o2 b His Aphd
PR 1k 3 LUPARE B - LEZ]{I‘H': Fe g®t \jF%z}S‘F%\ﬁiﬁzﬁJ g T g
NPT R E 0 & A o B ARTRAL (Taiwan Economic Journal, TEJ)
2. RHCe —}'& °

21 ##*
Panel A:ph 303412 4 734R 4 B3 2 2 & B (firm-year) B2 B 2 &:E
(et d (3 FPREEHREP ISR L 3 13,623
PARL 2 NP ERBERE)
QP4 R RsA ¥ 2PRBE (506)
Q)% 54" BRI M Rl LR E (8438)

@G LARRPLAESARAL (REEF OO (1,745)
E S o Lx_f’%"fr%’lfﬁ‘#—_\i

e uk%E kv E A ECFEAE)

w2k 11,878



javascript:;

FEAEIp PR MR A R SR TR pE 0l

21 #%% (%)
Panel B: £ &
¥ 50T Ap B ARAT
£ R iy 3o L |3t A
AR g ARk g E L
2011 13 10 633 656 5.52%
2012 23 19 1,102 1,144 9.63%
2013 29 27 1,328 1,384 11.65%
2014 29 22 1,437 1,488 12.53%
2015 26 26 1,570 1,622 13.66%
2016 22 21 1,600 1,643 13.83%
2017 22 20 1,809 1,851 15.58%
2018 22 20 2,048 2,090 17.60%
& 186 165 11,527 11,878 100.00%
Panel C: & ¥
* ¥
. [ Pt _ I:fpwrifs}f% L
AF EoRE Ak S opeg T B
gf—l- g; 4 #E] = g »J. FFF
¥ —\.L EFF
AR TINETIN A 11 1 164 176 1.48%
A% B 9 9 390 408 3.43%
wWiE ¥ C 78 81 7,061 7,220 60.78%
TA S HA SRFER D 15 7 542 564 4.75%
ERE E 1 14 330 345 2.90%
FHEFELYE F 21 7 754 782 6.58%
L E A Rt G 10 9 519 538 4.53%
RS I 14 20 670 704 5.93%
SH A ¥ K 12 8 643 663 5.58%
e F o R £ L 6 0 181 187 1.57%
FHIR o b £ M 1 1 97 99 0.83%
PRI ¥
SRR Bt 3 R 8 8 176 192 1.62%
&3 A 186 165 11,527 11,878  100.00%

S P EREHHL TRBRELFE

Dechow, Ge, and Schrand (2010)4p i b 3833 404% 2 7 r2 1% 5
SE R T MR LA R R AT R e d A \E”«EL
PR A 50 X T F IR R nE R F LA A
g AR R gﬂéﬂ”‘ % % 2c 5 2250 % o Bhaskaretal. (2019)4p :uz;_fp a; 3+
A2 RENFIEF 0 21 & E B RSP R F G Moo Tt i?ﬁﬁﬂ
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HER A F I MBI L FP PR E P WUEE SRR
&mi&mé’dw% FR (2= AR ) PR R BT g

FEF P A TRehi 2 dh g (ICDIS) - ka3 s B3 (1)ALF 45
Bl sEdla 2 (ICW) ~ ()@ P R dl4: 2 i (JCQ) ~ & Q)N 3l et v
(ICM) 1% 5 H3Z & P 384§ dh i him 2 3ot (Zhangetal.,2020) - 12 340 ¢
R TRFE £ 32 PV F B E S g2 a > &a T /g
EFARESTomEEa. AP AR UM SR T2 (AR g ¥
W el B RN F LA LB RECF LR LM BT (%
HeaE il (T Wk o R e 1) o

ERNES =

A A RFEPN A EMIAR A FEF NI DR FEE AL NS
FIFRHF R LE o d 207 WP H 2P B IERP I E MR A g
FRAAEIE oD AR AR P FEBRREFE T U
GV ERTZARNT - AR PR FAEE F Y &Y RERDEF
RpRET - BEE > T AR EFFERIR GO TEBET 2
TSl BEE R PR E TS ;LJ LB AV ILE-H
WHLEFTY RAD MR EPFFREFIIFAD 20— =7 }Fvg*Lngmr;}gﬁ
W &R RAREY 27 PRI TR ey o

g P ﬁﬁw%%(mmfﬁ PEMBEAFY R R RN
g 3tim) BEEF (gl *Eﬁz}éﬁ% EARR g EARAT ) MR
BEEFY o ERA 2 ’“WZFQ”W APl R T o VARG AL

- AERMOE LTV R e p AER BIFER AL A 2 ¥t Heckman (1979)

5 FE B 03 0 ¥ & * Gong, Gul, and Shan (2018)# Leung, Liu, and Wong (2019)
At R g R E IR cnfp B2 F)1 R 7 A4 470 T 3 ) inverse Mills ratio
(UMR)tS » o % Z iF FHCRE o d7 o 7 AT % A RE 2 7 PR
BPAGAE A B S #ﬂ%g’*ﬁﬁiz} T2 riffbg; PR AR EEERT TH D
FVOP ORI mRRELY A7 BYA RS Pﬁgﬂéﬂ:iﬁ% (7 F g 34 )
*iffﬁﬁbar“—*‘ (NFNA) 31> 2% 50 2% L5 BLTNF 24k €367 %
BTREELFT - AL PREL - 2R g%ﬁﬂm%%l T »g/{
- REREII AR A ERTEEAREEE Y ed 20— = AR g3
HEP g MaE L 354 (SFNA) 55 1> 28 ﬁooﬂy,ipz‘
—@&ﬂﬁﬁﬂﬁﬁﬁ%gaﬁéﬁﬁm%?(mwmﬁ SRS 2N L
BILO- 2R R G (SFNA) B F 2 % 5% 0 5 ) T FHc34e™

o]
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Pr(NFNA, =1) or Pr(SFNA, =1)
= ﬁO + IBlSIZEi,t + ﬂZLEVi,t + IB3ROA,t + IB4TOBQi,t + ﬂ5 LOSSi,t + ﬂ6ARIN\/I,t
+B,EMPLY, ,+f3,ANA  + ,CSOE, , + f3,,LSOE, , + £,QUICK,, + /3,DULIST,

+Y_Years+ Y Industries + & M

FH AL RRER R EEE P R AR LT
REHPFFELEM SN TRBELIMEE > B AT RRES TP
Fdhg (ICDIS), #-4 w3 d (1)Probit i §FHCal 3 & % L F g P Findl4 4
(ICW)~ (2)Poisson ¥ §F #i-7] 4~ %‘ra‘gv;g 3Ry dlak 4 < (ICO)~ & (3)Toibt g Eﬁ“‘ﬁ’?“]
WAL PR v (ICM ) 3R o @ p IR e~ 2 9 gl s h3ninE
Rl PR LRSI RE 2R F - PR FEGUTR #55 23]
inverse Millsratio IMR){$ » 47 £ ¥+ (7 H pF 3+ (NFNA) & T ) /5541 F ik
BB P e AP LR AL AT
ICDIS,, = 8, + BNFNA , + B,SOE,, + B,HERF, , + B,BSIZE,, + ,IND,,

+B,DUALITY,  + B,SIZE,, + B,LEV,, + B,ROA, + B,,BM,,

+P,GROW,  + B, AGE;  + fi;ll; + 5, ANA  + fsMCOMR

+B,MHOLD,, + 3,,AUBIG4,  + /3,ICBIG4,  + 3,,AUSWCH,

+f,,ICSWCH, +, IMR,  +) Years + »_ Industries + ¢, )

e
ICDIS = i 2@ %  Ehp P HFABBAAM e S o (DL FHE N
%ﬁ'%i(Kwﬁwm%ﬁmﬂfﬂ%i&(K@)wﬂﬂﬂﬁﬁﬂ
R (ICM) 175 Rk -
F—*m’ﬁpiﬁ—ﬁéﬁﬁﬁi, awkg“ﬁiﬁwﬁﬁﬁbﬁﬂf’
Fd 20— 3R g EI AN A B A MR & F35 (SFNA) $# & ¥ 384y
FIF MG 2 R 7 p\ M E - R EIFREEE G FRAITR
inverse Mills ratio (IMR) EREUNRS SIS S 6:
ICDIS,, = 3, + BSFNA , + 3,SOE,, + S,HERF,, + 3,BSIZE, , + SIND,
+B,DUALITY, + B,SIZE,, + B,LEV,, + B,ROA  + B,,BM,,
+B,GROW, , + B,AGE; , + B;ll,, + B,ANA , + B;MCOMP,
+BsMHOLD,, + 8,BIG4,, + B,SWITCH,  + B,IMR, + > Years
+>_ Industries + & 3)

A

v

S A RREEE PR AP MBS PR AR R R PP EBE A AP &
PR SR TS S R 7 R R R R AR e P T 2
e + g)J-Ea:_‘g:jg. + (BIG4) % géﬁg“-‘—gﬁiﬁs A rrﬁrb o (SWITCH) -
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* <~ 7 %% Doyel et al. (2007) and Zhang et al. (2007)#F 33 %+ >> 82 58 2044144
A TG LT F e fr# Zhang et al. (2020)11 ¢ B = 7 2 RPN REEHIF
Tz FoagE)a e mip (e 7RG & EE A %L X SOE)-
AR AR 2R (HERF)~ &% ¢ .4 (BSIZE)~ =g % & (IND)~
giaigg;ﬁ(mMUWD’@éﬂ%wr%%&(é*i““%ﬁﬂwm%
%ﬁ%m@ﬂ%ﬁﬂﬁ*@%)a?imwwwmﬂ 7 = £ 12 (GROW)
%2 13 &R (AGE)) > (3)*h3ninm i (& wﬁaa&%ﬁunaﬁﬁﬁw
%LMMD%®§E§%%ﬁ%&(?"£%? Fe & ¥ (MCOMP) * %13 3
ps k3% (MHOLD)) 22 (S) g it i (¢ 7 1 HipgTd Mge < ¢3F
wzﬁwiﬁ4ﬁﬁ%$ﬁ6ﬂmm®ﬁW%w*g%ﬁiﬁ%@ﬁwmfﬂ
(ICBIGA) ~F L%+ Td Fe * 3 R TN e MisF 4 53
(BIG4) ~H BT {3 LT T MR 4 335 (AUSWCH) & { 3% ¢
PR R TGP R F 2 (ICSWCH) ~ B & %357 L #% €3 3 a3 97
(SWITCH)) % 5 2382 & 30424 T30 % 2 40 B 324 % 8 -
o #ipIZ % & o Firth, Fung, and Rui (2007)3 i sc s AT 4 € 7
T

B
g T R R agﬁ>ﬂwﬁ@4uﬁ%m&m¢ip 3
-
N\

i#
(A I S ot IR N2 B> WG & ¥ (SOE) ¢ 7 ¥Dé B RIS
712 E o (Liuand Lu, 2007 ) » F— = % > Fanand Wong (2002) % 7= @i\?% &m SR
B F R R *’-“«K';%J“i EEFEORBEET  RERZRALET RN
BE WD 0 0P RS . gg\ﬂw“ e &&,F(HHW)
%’%vﬁ%ﬂﬁﬁﬁéaﬁ’g AR G 33 %&?&%@%%é%?ﬂ%
¥ B f21+ (Firthetal.,, 2007 ) - £ ¥ N Kanagaretnam, Lobo, and Whalen (2007)#-2 @ &
¥ ¢ «hib = 2 (board independence) ~ & ¥ ¢ 1§ (board structure ) &2 & % ¢ {74
(board activity ) ¥ 3 = & p TR BH = < HEe o dp TEE RS HEH
%ﬁﬁ%ﬂM%M#m%%ﬁﬁyodmg@%&ﬂ%ﬁ%%ig%ﬁ4%(EME)
2= A S £ T (Commumcatlon) /3 (coordination ) ~I2 B REik 5 BcE 0 7 b i3
Hx d o P AREA LS o A miE G oE B P iE i (Firthetal., 2007; Zhangetal.,
2007)° TEFE A ﬁti‘a SepE R € B4 IE B4 Foah( Karamanou and Vafeas, 2005 )-
=t » Fama and Jensen (1983):}F] I EET LR E‘*’J}"”'# B B g a R
7 4 ,u“ﬁ MR A P AHMFERT FELIFEG A » i SR o P B4
BEMZ R EFBE T ig e FRIEE & (Ajinkya, BhO]ra_], and Sengupta, 2005;
Karamanou and Vafeas, 2005; Firth et al., 2007 ) - Beasley (1996)% 5. *t 3R> F & § =<
gt (IND)» ¥ RS i A BEF 5 > 25/ F 27 MarF a7 44 (Zhang
et al. 2007 ) o ¢+ *F » Chen, Firth, Gao, and Rui (2006)4p ¥} § & ¥ & # T B gL pF
(DUALITY ) > €% K E ¥ ¢ D7 E"I% (Firth et al., 2007; Firth, Rui, and Wu, 2011 ) »
7 FERH R TR MRRD P P Rk B E A2 I8
¥ (Jensen, 1993 ). #Xm > Yasser and Mamun (2015)45 41 %, 532 & |4 A R
(stewardship theory ) #7 2 R 2> P 4h i 2 5 (Y & ‘E‘.‘N R H FEFTREP R -
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brrd BT 2P L A FH e L E TR L 2 P B R
B A2 Pl e @R (SIZE) ~ sk (LEV) lri’zéﬂ it 4 (ROA) = Iﬁ%ﬁt
AP PR B ARA ~ RArR s Kl Y o B Agd 2 P KL (GROW)
BB (BM)E &R (AGE) T3 22 F Flfl= & 22 ¢?’E%k$£+;ﬁg(Chen,
Firth, Gao, and Rui, 2005; Chen et al., 2006; Firth et al., 2007; Firth et al., 2011; Tang, Du,
and Hou, 2013; Zhang et al., 2020 ) 2_ =iz - £ i AETE RO A I RIRGLIE F R
KB T AR (1) 2 S ATEF AR (ANA) A 2 @ p “"#""’ﬁl :%#gvx%
g (Zhangetal,, 2020) > ¥ - * 6 > ¥ £ Zhangetal. (2020)45 1} 2 & %5 B F¥.

ZFPAF SRS 5§ AE P IR A R 2 rzﬂﬂz" 7“.-=P\ »
B »big;wr%; Fp (MCOMP) 2B P PSR 08 (MHOLD) (%5 B B3 g &
r*%ﬁc B LR ALERREE A EPFERTEY (BIGS) & 532 7 p 20y
a4 2 dhE G TR g@ s KB R F L RT3 (SWITCH) 1250
7€ 73 iR § IR dl4k 4 B 4L (Zhangetal., 2020, Oradi et al., 2020; Cheng, Felix, and
Indjejikian,2019) 5 2 # 3§ M L 4F E F A 7 £ H T g E a0
2 ELHEEFEFFERTT RS EE S AW (HRERERHE 2 2016) c seh 2 ¥
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%4 EJB (NFNA) #2F & 33 Hp R4 F g 88 (Heckman

PR

Panel A 2P EBEBE (2 F €3 F £ 29772 4pk € 3567, NFNA) & &

E327% (

- B

3R (3 AR § )

Probit regression Model

(NFNA)
variables coefficient z-value p-value
Intercept -7.3135™ -8.8388 0.0000
SIZE 0.2201™ 5.3078 0.0000
LEV 0.2399 1.1013 0.2708
ROA 0.0308 0.0413 0.9671
TOBQ 0.1027™ 5.0317 0.0000
LOSS 0.0974 0.7625 0.4458
ARINV -0.6704™" -3.3326 0.0009
EMPLY 0.0170 0.4611 0.6447
ANA -0.0773™ -2.2248 0.0261
CSOE 0.4319™ 4.9376 0.0000
LSOE 0.3505™" 4.4091 0.0000
QUICK 0.0152 0.7877 0.4309
DULIST -0.0243 -0.2296 0.8184
Year indicators included
Industry indicators included
N 11,878
x*-stat. 242.1827
p-value 0.0000
Pseudo R? 0.1082
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%4 H (NFNA) &2 & 3380 BN HF RS 8P (Heckman 3
28 S DEE P

Panel B ¥ b (% Ip 3 FF 75577 AR IF € 3567, NFNA) /55 & %34 3040414
LBl (5 R
Probit regression Model
(Dependent variable = ICW)

variables coefficient z-value p-value
Intercept -1.1824 -1.3068 0.1913
NFNA -0.0416 -0.3068 0.7590
SOE 0.0407 0.8047 0.4210
HERF 0.0836 0.5142 0.6071
BSIZE 0.3571™ 3.2841 0.0010
IND 0.9982"" 2.6226 0.0087
DUALITY -0.0040 -0.0843 0.9328
SIZE -0.0243 -0.7183 0.4726
LEV 0.2894™ 2.7096 0.0067
ROA -2.5918™ -7.1502 0.0000
BM -0.2071" -1.6810 0.0928
GROW 0.0356™ 2.3567 0.0184
AGE 0.1476™" 4.2528 0.0000
I 0.0001 0.0389 0.9689
ANA -0.0269 -1.2301 0.2187
MCOMP -0.0380 -1.3295 0.1837
MHOLD -1.0262™ -3.8958 0.0001
AUBIG4 0.4650" 1.9533 0.0508
ICBIG4 -0.5068" -2.1266 0.0335
AUSWCH 0.0127 0.1654 0.8686
ICSWCH -0.0493 -0.5458 0.5852
IMR -0.2198™ -2.2575 0.0240
Year indicators included

Industry indicators included

N 11,878

y-stat. 440.7654

p-value 0.0000

Pseudo R? 0.0821
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%4 Hfp (NFNA) #F L 3 HP R FREBE FPE (Heckman & FF
w3 (%)

Panel C B (7 I 3 £ 74973 48 f € 357, NFNA) /5 & % -4 304444
R (5 Z R
Poisson regression Model
(Dependent variable = ICQ)

variables coefficient z-value p-value
Intercept -5.4890™ -2.4168 0.0157
NFNA -0.2281 -0.7467 0.4553
SOE 0.2916™ 2.4322 0.0150
HERF -0.3815 -1.0134 0.3109
BSIZE 0.9200™" 3.7121 0.0002
IND 2.5094™" 2.5976 0.0094
DUALITY -0.1590 -1.2918 0.1964
SIZE 0.0447 0.5557 0.5784
LEV 0.4688" 1.9386 0.0526
ROA -2.9604™ -3.5862 0.0003
BM -0.6990™ -2.3397 0.0193
GROW 0.1021™ 2.9993 0.0027
AGE 0.2152™ 2.5563 0.0106
I -0.0009 -0.2239 0.8229
ANA -0.1163™ -2.0079 0.0446
MCOMP 0.0857 1.1657 0.2437
MHOLD -3.8873™ -3.8387 0.0001
AUBIG4 0.6906 1.2054 0.2280
ICBIG4 -0.5046 -0.8928 0.3720
AUSWCH 0.0608 0.3233 0.7464
ICSWCH -0.1874 -0.8509 0.3948
IMR -0.3327 -1.3332 0.1825
Year indicators included

Industry indicators included

N 11,878

y2-stat. 365.3759

p-value 0.0000

Pseudo R? 0.1147
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34 Hfp (NFNA) #F L 23 HP 4TS P (Heckman & i
w3 (80
Panel D X Ji (7 I § 3 FF £ 45577 48 o & 367, NFNA) /B & % 35 $F R 3530914

S RE O F PR (DR

Tobit regression Model
(Dependent variable = ICM)

variables coefficient t-value p-value
Intercept -0.0113 -0.0030 0.9976
NFNA 1.1837" 2.0751 0.0383
SOE -0.2509 -1.2227 0.2218
HERF 0.5339 0.6886 0.4913
BSIZE -0.3208 -0.7041 0.4816
IND -0.9011 -0.5842 0.5592
DUALITY -0.5113™ -2.6755 0.0076
SIZE 0.1372 0.8863 0.3757
LEV -0.8902™ -2.0763 0.0381
ROA 3.7778™ 3.3552 0.0008
BM 0.4425 0.8539 0.3934
GROW -0.0431 -0.7979 0.4251
AGE -0.0448 -0.2682 0.7886
I 0.0118 1.3726 0.1702
ANA -0.1357 -1.4120 0.1583
MCOMP 0.0196 0.1711 0.8642
MHOLD -0.5906 -0.6063 0.5444
AUBIG4 -0.8452 -0.9566 0.3390
ICBIG4 0.3625 0.3954 0.6926
AUSWCH -0.1765 -0.5432 0.5871
ICSWCH 0.2448 0.6479 0.5172
IMR 0.3916 0.9608 0.3369
Year indicators included

Industry indicators included

N 931

F-stat. 1.6422

p-value 0.0086

Pseudo R? 0.0783

1. Probit /Poisson/ Tobit 1 §F #-2] 4 17 2 1 %/ t # A & > 7~ T2 A B AT 10% ~ S%E 1%FREF -
2. RERBGEL G
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B3k § PR § P HRA S TR R

(Heckman = F£E4#3])

Panel A B 5o 7

Probit regression Model

Y- Ak g3 (SFNA) 2dplke €3 L7

WEFERT (L0 =23k §35FF)

(SFNA)
variables coefficient z-value p-value
Intercept -3.9454™" -4.6019 0.0000
SIZE 0.0995™ 2.1759 0.0296
LEV 0.3350 1.3906 0.1644
ROA 0.4257 0.4791 0.6318
TOBQ 0.0287 1.3635 0.1727
LOSS 0.0852 0.6539 0.5132
ARINV -0.1861 -1.0220 0.3068
EMPLY -0.0072 -0.1883 0.8506
ANA -0.0631" -1.7613 0.0782
CSOE 0.2802"" 3.4991 0.0005
LSOE -0.1141 -1.4230 0.1547
QUICK -0.0358 -1.1467 0.2515
DULIST 0.2411™ 2.5349 0.0112
Year indicators included
Industry indicators included
N 11,511
x2-stat. 140.2657
p-value 0.0000
Pseudo R? 0.0736




110 4 g3

25 FEFFTHIC-AREFVFENREFFHEHA BNEFTREBZORE
(Heckman = FFE&#31) ()

Panel B B & %3+ Td 15— =73 §35FF (SFNA) S 4pl € 3R %31 iF
Hp g dlad A g o (% - )
Probit regression Model
(Dependent variable = ICW)

variables coefficient z-value p-value
Intercept -1.5375" -1.8138 0.0697
SFENA 0.3667"" 2.9281 0.0034
SOE 0.0647 1.2567 0.2089
HERF 0.1168 0.7113 0.4769
BSIZE 0.3887"" 3.4906 0.0005
IND 0.9950™ 2.5500 0.0108
DUALITY -0.0086 -0.1797 0.8574
SIZE -0.0211 -0.6913 0.4894
LEV 0.2425™ 2.0046 0.0450
ROA -2.7301™ -7.4898 0.0000
BM -0.1713 -1.4097 0.1586
GROW 0.0329™ 2.1288 0.0333
AGE 0.1689™" 4.8803 0.0000
I 0.0005 0.3018 0.7628
ANA -0.0194 -0.8623 0.3885
MCOMP -0.0337 -1.1655 0.2438
MHOLD -1.0307™ -3.9363 0.0001
BIG4 -0.0266 -0.3433 0.7314
SWITCH -0.0314 -0.5970 0.5505
IMR -0.1953 -1.5949 0.1107
Year indicators included

Industry indicators included

N 11,511

y2-stat. 419.8884

p-value 0.0000

Pseudo R? 0.0829
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325 FEFFTHIC-IAREVFANREFFHEHA BNEFTREBZORE
(Heckman = FFE&#31) ()

Panel CE & %37 d 25— =2 356 (SFNA) & 4pfe €330 (7 %31 1%
Hp Al 2 Boen B (% Z )
Poisson regression Model
(Dependent variable = ICQ)

variables coefficient z-value p-value
Intercept -2.2951 -1.1164 0.2642
SFNA 0.6840™" 2.9576 0.0031
SOE 0.3199™ 2.6724 0.0075
HERF -0.3453 -0.9156 0.3599
BSIZE 0.8869™" 3.4858 0.0005
IND 2.2320™ 2.2180 0.0266
DUALITY -0.1415 -1.1297 0.2586
SIZE -0.0253 -0.3529 0.7242
LEV 0.1110 0.4208 0.6739
ROA -3.0539™" -3.6888 0.0002
BM -0.4684 -1.6175 0.1058
GROW 0.0987" 2.7997 0.0051
AGE 0.2056™ 2.4756 0.0133
I -0.0004 -0.1009 0.9196
ANA -0.0761 -1.2596 0.2078
MCOMP 0.0729 0.9653 0.3344
MHOLD -3.9459™ -3.9927 0.0001
BIG4 0.1175 0.6007 0.5481
SWITCH -0.0856 -0.6400 0.5222
IMR -0.9449™" -3.2225 0.0013
Year indicators included

Industry indicators included

N 11,511

y2-stat. 382.7480

p-value 0.0000

Pseudo R? 0.1208
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25 FEFFTHIC-AREFVFENREFFHEHA BNEFTREBZORE
(Heckman = FFE&#31) ()

Panel DEF & %3+ 7 d 25— =72 §3°F% (SFNA) Sdple g3 FFR T %31 1F
P ala A R v FaRE (52 BE)
Tobit regression Model
(Dependent variable = ICM)

variables coefficient t-value p-value
Intercept -0.0703 -0.0201 0.9840
SFNA 0.3591 0.7811 0.4350
SOE -0.2779 -1.3315 0.1834
HERF 0.4856 0.5988 0.5495
BSIZE -0.4057 -0.8622 0.3888
IND -0.8672 -0.5535 0.5801
DUALITY -0.4899™ -2.5031 0.0125
SIZE 0.1026 0.7302 0.4655
LEV -0.7259 -1.4994 0.1341
ROA 3.6954™" 3.1835 0.0015
BM 0.4814 0.9489 0.3429
GROW -0.0381 -0.6827 0.4950
AGE -0.0728 -0.4223 0.6729
I 0.0131 1.5030 0.1332
ANA -0.1225 -1.2492 0.2119
MCOMP 0.0565 0.4748 0.6350
MHOLD -0.6560 -0.6478 0.5173
BIG4 -0.4400 -1.4890 0.1369
SWITCH 0.0402 0.1850 0.8532
IMR 0.6235 1.2566 0.2092
Year indicators included

Industry indicators included

N 896

F-stat. 1.5657

p-value 0.0193

Pseudo R? 0.0692

1. Probit/Poisson/Tobit‘ﬁﬁﬁﬁtﬂja\ﬁ ZHRT/R T A FE TR AN T 10% ~ 5%F 1%HEEFE o
2. BT BRFHEHLE -
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%2 5Panel B & Panel C 2 x| % #” » ¥ MR & R IIEF ¢ i (BSIZE)
ot 2 g E 0 F (IND) ﬁirs PP X E M (GROW) f+x2 % # R (AGE)
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TR L F PN A 0t F (ICM) 552 Tobit i JFHC3|pF > 23 1 B £
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AoE LN ErdF s n% % (Cohenetal,2020) d 35— =% b 3 FFH T
¥e ?mrwﬂk MJ_W%f¢¢%ﬁL$J%g AT AR o fgr ]
oG BV REFEBPFFEFEEFT LA EERAN S 27 EF AL TREE
(DUALITY) shf ¥ 3R die v € i 0 e B flit 4 (ROA) § ~ 2 @ p
HE s IR il g P E AR o

M~ LR RIS LA 3T

- CEREEFPHASEAT AR OBE (5 5
AT LT B N AR AL Y R T T e (entropy

balancing approach ) ; (Hainmueller,2012) kT = S22 7 (7 b § - FF F 12977
Fé iz Epgi > AFELF P TR EFFEMRNI - 23 kg3 o
BALE T (FEFPT R 7SI 30 L0 06 E i
Bt EATRPIEDFFEFEZ VR 2 AREFEFT I I -2 R g3
TRl g3 P FE31 07 W PP FTABBAPE - EWA T 0 F
Tk FERE o BI S RO N R EF KRS P B e P i ind
R¥ci 59E DL G AP enT 350 (mean )~ % £ #c(variance ) v i & 42 & (skewness )’
[ ,u#u% e _B_FE'F RHA HAOTEROENE G LR B LT T g | iR
- e 2 (blde @ M A #icfie $2 (propensity score matching )) ( Bauckloh,
Hardeck, Inger, Wittenstein, and Zwergel, 2021; Chen, Miao, and Valentine, 2022 ) > # 7]
FE G R 2MARAE 52§ 8 '%ﬁ%w%mﬁ$’v%d%wW%&
BEARTE REEEE T RERG AT NS > &0 &F R

( Glendening, Mauldin, and Shaw, 2019 ) -
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# 6 Panel A T Panel C Z M T 72 £ Xt & @ R TH pF - (NFNA) &
BE Y (SF) $9 P S F bR ol F o AT 8RB A 4- R BHT A
%’*ﬂ?ﬁéﬁﬁﬁ%$“%’m€ﬁJw%fﬂ*LL~ LA E g g
iz fh ) iRy R POTERT R IRl A e g O o £ 0 & 6 Panel D 2 Panel
FRIZJFd F T £ATA 1T a6 §3° 79 2 /—r*%ﬁ%g”ﬁﬁ(SRM4) & Hp b
§3EF (SFSA) R FF1 (P ) S| Fadh@enier » S5 84 52 3 &9
BN > R D0 A e PR MR A SN IR e £
i‘gﬁ%cuﬂ.%é‘p\ g dlaE L (ICW) 2 # 42 8 (ICQ) crdhi » REIFEFRE 63

PEMAR A SN SR R F e TSR R 2t
MF" I Flak 2 b g o

SRRV REER SR TRBE LU

Byt BT EEMEAIF I AT VT RGE F2 rrhﬂérrrp_jfg
HEPPRARAS LA TR Er- ik ne @ & T EF P T 4
5l PR BEAR R - BE S B amE s VR ERE *:tﬁic lﬁa;%ﬁ‘.:}""
FIP M W F AR S A7 2 FIIRF P g % S A £ R AR - B
’@fﬂkmmib’ﬁ%iﬁﬁﬁ AE R M E X R PR EREE
B AP AR o - BAAET LR E AR E R R fa A B R s AT Y S
- HEBRHEPE (NFNA) RE L7 (SF) el eI+ Td 15— 22 F
g ﬁ($%M>£wF§*%W6RM)¢ﬁ =L RN o - R L E At 1 N )

ZHX%P\;\:’KK#J&#‘%?P/};%#&E’A;\E,IJ:': "‘Epflr‘%Jl’E’r'é‘-\Q/‘é‘ ‘:{Jﬁ_ig_
H‘m/v\’it‘fro

# 7TPanelA I PanelC 2 ~47 2 @R FH fpF 3+ (NFNA) &K & %35 (SF)
HOR RN L TR OB TR RIS R
Bat A PR E Y S AR RF FLAREMR S LEFAL DL &
AN AR R BB A AL 5 Panel B T A £ LR FE BE
(NFNA) #2 R 3545414 % 4 (ICQ) eh—- sk A B EWF L » M th> 27 ¥ b
FEAL IR EFEFERTT R g”ﬁﬁﬁﬁﬁ}éﬁz\i LIk R
FEACRP AL R R T A L P R B RG T AR
Fla Pl Fad Rk ¢ P EMBF L FE L F X2 HEFEEF2
G T WS T ABER N A R Eah b BRA TGP ¥ b
FETORVURCARFVEEAR AT T REL L EF P OB RES
S S RIE TS S TR
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36 HPpE3: (NFNA) £ FL33FTd312-122F 3467 (SFNA) Ri7%
FAEHP FREFIFTREE B E (F X 72 0 entropy balancing )

Panel A b (7 F € 3P £ 32977 40 I € 3557 NFNA) /B & %3 #3045 d]4- 2
I PP (F )
Probit regression Model
(Dependent variable = ICW)

variables coefficient z-value p-value
Intercept -6.2657"" -3.5161 0.0004

NFNA -0.0692 -0.5142 0.6071

Control Variables included

Year indicators included

Industry indicators included

N 11,878

x2-stat. 260.0422

p-value 0.0000

Pseudo R? 0.1322

Panel BE b (7 I+ € 3 FF £ 45977 4pFe € 35 F7  NFNA) /B & F 34 304 dl4s 2

He B (T )

Poisson regression Model
(Dependent variable = ICQ)

variables coefficient z-value p-value
Intercept -10.3862""" -4.0195 0.0001
NFNA -0.0949 -0.2568 0.7973
Control Variables included

Year indicators included

Industry indicators included

N 11,878

x*-stat. 272.5017

p-value 0.0000

Pseudo R? 0.0143
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26 3 (NFNA) AEEE#Td 35— 23 b §3+65 (SFNA) #4173
POEHP REFFTREB ARE (F T §2 > entropy balancing) ()

Panel CH Jjib (7 I § 3 FF £ 72977 40 e € 31 F7, NFNA) /5 & %3 3P 3nd 44 2
ot el (T )
Tobit regression Model
(Dependent variable = ICM)

variables coefficient t-value p-value
Intercept 1.1414 0.5157 0.6062
NFNA 1.3946™" 3.0438 0.0024
Control Variables included

Year indicators included

Industry indicators included

N 931

F-stat. 2.1610

p-value 0.0001

Pseudo R? 0.3242

Panel DEE & %37 d 25— =2 F €357 (SFNA) £ 4pf g2 3 7 %301 1%
PR L BB R R (F )
Probit regression Model
(Dependent variable = ICW)

variables coefficient z-value p-value
Intercept -1.2463 -0.6521 0.5143
SFNA 0.3009™ 2.5023 0.0123
Control Variables included

Year indicators included

Industry indicators included

N 11,511

x’-stat. 131.2793

p-value 0.0000

Pseudo R? 0.1738




36 H@#E:+ (NFNA) ¢
FATHP I FTRBEAEE (FT g

BESE I NN E MR A PR SR TR e 107

RELBHTI I 23 347 (SFNA) $#7%

» entropy balancing) ( ¥ )

Panel EES & %3+ ¢
PR A B

d
B R )

A0 - 27 €3EF (SENA) S 4p e § 3 FF L 7 %301 (74

Poisson regression Model
(Dependent variable = ICQ)

variables coefficient z-value p-value
Intercept -3.5487 -0.8981 0.3691
SFNA 0.6395™" 3.0204 0.0025
Control Variables included
Year indicators included
Industry indicators included
N 11,511
y2-stat. 363.7044
p-value 0.0000
Pseudo R? 0.0479

Panel FE & %3+ d

- 7 g3EF (SENA) 2 4ple g3 P 7§35 174t
%

AREES IEEES s N A P
Tobit regression Model
(Dependent variable = ICM)

variables coefficient t-value p-value
Intercept 1.6474 0.5346 0.5931
SFNA 0.1690 0.7346 0.4628
Control Variables included
Year indicators included
Industry indicators included
N 896
F-stat. 4.4693
p-value 0.0000
Pseudo R? 0.2550

1. Probit / /Poisson/ Tobit &

T/t e T

IE"

W FHCA A T2 Bl BEWF T 4 g £ (entropy-balanced weigh) » z 1
TR AT 10%  5%% 1%k F -

2. REREGFEL AL

H=x > 4 7Panel D 2

Panel F RIE4F T R E %37 d 25— 27 F € 3167

(SENA) # 4p I g%w (SFSA) HEFPL ST AR AL T ARG

R TEAENE S ¥

Fd I - AR g EEEF T T T - ek A
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RERFEH R G AR (ICW) #2382 $h 4 4 ﬁ;: (ICQ) #2% » 14 S% - Ko 4
HEE T UFRAFRAP NI L 2 T - d Bl ER/£424 15>
SR FE PP EEEF VAN ER/E AR A TR EREP L
Ra o B - BAL ARG RGP LT > XRALBRFEFTTH I 27
§ 367 (SFNA) 2 FpAandR 4 & p 3413 mFan T b2 L 59 TR F

7 K&/8 (NFNA % SFNA) 3+ P 3417 FAFLAL TREEL BT

Panel AX i (7 Ir €3 FFE 42972 4 € 3457, NFNA) /EF & $ 387 b 30404144 4 45
B FE

Probit regression Model
(Dependent variable = ICW)

- gk A ER/E 44
variables coefficient z-value p-value coefficient z-value p-value
Intercept -0.3305 -0.3363 0.7367 -4.1219™ -3.1381 0.0017
NFNA -0.0550 -0.3583 0.7201 -0.0262 -0.1333 0.8940
Control included included
Variables
Year included included
indicators
Industry included included
indicators
N 11,878 11,878
y2-stat. 268.0253 377.4828
p-value 0.0000 0.0000
Pseudo R? 0.0686 0.1370

Panel B ¥ jib (7 Ir § 3 Fr £ 73777 4p e € 35F7 , NFNA) /5 & 387 I p 304044 2
b el i d
Poisson regression Model
(Dependent variable = 1CQ)

- AR ER/E 44
variables coefficient z-value p-value coefficient z-value p-value
Intercept -13.5688"™" -4.7488 0.0000 -19.5306™" -3.8522 0.0001
NFNA -1.2133™ -2.5008 0.0124 0.1273 0.2539 0.7996
Control included included
Variables
Year included included
indicators
Industry included included
indicators
N 11,878 11,878
y2-stat. 522.3230 713.2733
p-value 0.0000 0.0000

Pseudo R? 0.4796 0.2061
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%7 BE/H (NFNAZ SFNA) 3340 33547 b AL L TRBE 2
B (5

Panel CE Jin (7 I ¢ 3 FF £ 74573 4pfp € 3267, NFNA) /8 & F 3547 o ) 3030304 4 K
hetE s
Tobit regression Model
(Dependent variable = ICM)

- Apah 4 EE/E A
variables coefficient t-value p-value coefficient t-value p-value
Intercept 6.3948™ 2.2169 0.0270 -0.9475 -0.3161 0.7522
NFNA 3.7769™" 12.5413 0.0000 0.4385 0.9661 0.3348
Control included included
Variables
Year included included
indicators
Industry included included
indicators
N 649 336
F-stat. 8.2495 15.9872
p-value 0.0000 0.0000
Pseudo R? 0.0910 0.1197

Panel DEE & %37 d 25— =72 F €3°FF (SFNA) fdpk €3 P IT% 31 iTH7 b p
Iz H# % G R
Probit regression Model
(Dependent variable = ICW)

T EER/E x4
variables coefficient z-value p-value coefficient z-value p-value
Intercept -0.5178 -0.5625 0.5737 -3.9312™ -3.1262 0.0018
NFNA 0.5297™ 4.2334 0.0000 -0.2116 -0.7904 0.4293
Control included included
Variables
Year included included
indicators
Industry included included
indicators
N 11,511 11,511
y2-stat. 269.8343 365.0476
p-value 0.0000 0.0000

Pseudo R? 0.0712 0.1395
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37 BE/H (NFNAZ SFNA) 3340 33547 b AL L TRBE 2
B (5

Panel Eff £ %37 d 25— =% €35 FF (SFNA) 2 4plr 3 R 7331 (F% 347
P FREF1AE & B

Poisson regression Model

(Dependent variable = 1CQ)

— Ak 2 ER/EAH# A
variables coefficient z-value p-value coefficient z-value p-value
Intercept -1.9115 -0.8417 0.4000 -7.7336™" -2.8842 0.0039
NFNA 0.7663™" 3.3002 0.0010 -0.5807 -0.9222 0.3564
Control included included

Variables

Year included included

indicators

Industry included included

indicators

N 11,511 11,511

y2-stat. 350.7781 623.1348

p-value 0.0000 0.0000

Pseudo R? 0.1247 0.1459

Panel Fif & %37 d 17— 7 F 345 (SFNA) & 4pk § 3 FF 4L 17 %353 (87 o p

Rl % HED 0

Gl

Tobit regression Model

(Dependent variable = ICM)

- ARk A EE/E 42
variables coefficient t-value p-value coefficient t-value p-value
Intercept 2.3600 0.8790 0.3797 2.3635 0.7659 0.4444
NFNA 0.0361 0.1153 0.9082 -0.3643 -0.4982 0.6187
Control included included
Variables
Year indicators included included
Industry included included
indicators
N 625 323
F-stat. 9.1563 16.5228
p-value 0.0000 0.0000
Pseudo R? 0.0911 0.1050

1. Probit /Poisson/Tobit 3 jF -3 4 17 z & &/t fe LA g » "~ "2 T B LT 10% ~ 5% 1%GEF o
2. R ARFEL |



FENERD PP EHARELFIHM NN T RBELEE 121

S EBFVAEERV T I - AR EVAAERP L FRERARS
B g BT %ﬂﬁﬂﬁﬂ#ﬂ%ﬁai$

d 3 € R E AT S ) ARG EF 4R E AL & F] % > Zhang et
al. (2007)4 112 P ¢ EHFFEE X g FFAT 0 2 FEET LR R Irife 4
§ R AR R T e SR AIRAT RfEe T e AR ‘i’i?ﬁﬁﬁ?‘i}ﬁ?ﬁ
BREFTOF e S gFFERTY £ WLELTER G 7 2 R
FEIRAR o Bt 0 AT B - BFEF A PR HBF T (NFNA) 2 B5R5-R% e <
EEFERITIE A MR A Z P B3 (BIGA AUIC) & & F37d 20
- A g EF (SFNA) 7 %301 (P2 SPr RS e & 3R arinie 7 %3t
(BIGA) £ T3 p v dl Fdhg 3 8-

%iB 4 SPanel A $+H (7 H g (NFNA) EEL %3 (SF) (11,878 %
BEAtr o AP G 88l LRMBEZIENFREL L 3 F R EMBRLY
Ny dF 2 17 (BIGA AUIC); @ e 7 H jpg 3 (NFNA) 1186 £z v >
ﬁi* 12 75 BB RE e & g3 R (7§31 17 (BIGA_AUIC) » e 4k >
AT RISd FRE A PR FE B T ARG P Sl L
FOTE AR W FF B 4R o Flp o A8 3 W4 5935 48 Poisson 1 §F A4 FH
WF T iod Wge % T a9t (NENSXBIGA AUIC) &7 351 1% » 210 3%
Foalah A de (30305 08) Mk o B FRFPFHGFREE * 3167 %
#47 (BIGA_AUIC) fhf F:38 4 30 p 30p it A 8 (JCQ) $h@g = 5 s A RFH
WF T iod WEe X R E a9t (NFNSXBIGA_AUIC) o 5t (7 B4 7338 4 & 0
PG L2 0 F A § g anp R A e (JCO) 0 £ R FIE T A
Alena P35 Hp R dl L e FhGE e o2 7 ouet A TPanel B & T g b=
My hEBFTT o TREd e X EFEFERTEFTF LR BTN E R T
EFPABED hm mF e P I HI TG -

—*’%\»SPanelBiPanelD PlELSPTAFEEFTd 25 -7k g3
(SFNA) REFFLID ZHGREe < 7097 (BIG4) IF i 7 Pf}zl-iﬁ *
ERIEAIFT RPN ATABBELEE B EFRS 20 27 R g
(SFNA) &7 & 3 anp G LM (ICW) 83 2 hgid 4 ik (ICQ) flh
PoBA SRS R EEEAAII - 23R g (SFNA) & 5 B
g S F 3 (SFNAXBIGA) & % 5 P %4304 7 e%#iv;%wm% °
AT ABELFY T oI IS - RAREFFRAGEF T ApRB L f#p

[ 2B LG - LFY > LI AR2FRNLEEF FEEFRFE « 355

\1'
LV

=
A‘
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28 EM (AR EFFEHAIF €327, NFNA) SFEFHTd 35— 23
F g+ (SFNA) 173+ 1 e ERARE « £ FEI91E 7§ 957 354
HERBB 2B

Panel A E b (7 Ip g3 FP 755772 ARl € 3567 NFNA) 2 ER W% « 30 f7
FREOTIE T PATRAR A B IR A F N SR A e
Poisson regression Model
(Dependent variable = ICQ)

variables coefficient z-value p-value
Intercept -5.4577™ -2.4064 0.0161
NFNS 0.0216 0.0672 0.9465
BIG4_AUIC 15.3079™ 15.6685 0.0000
NFNSxBIG4_AUIC -15.4917™ -30.1477 0.0000
Control Variables included

Year indicators included

Industry indicators included

N 11,878

y2-stat. 4679.5473

p-value 0.0000

Pseudo R? 0.1156

Panel BAS £ %357 d 3 - =4 367 (SFNA) # (7 %351 (P EH HE e &
EFFERITETFFHEP AR LG SRR
Probit regression Model
(Dependent variable = ICW)

variables coefficient z-value p-value
Intercept -2.4403™ -4.0066 0.0001
SFENA 0.3275™ 2.3304 0.0198
BIG4 -0.0120 -0.1571 0.8752
SFNA* BIG4 0.2844 0.8914 0.3727
Control Variables included

Year indicators included

Industry indicators included

N 11,511

y2-stat. 418.2224

p-value 0.0000

Pseudo R? 0.0826
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28 EBp (AR 3 FFTH PR €35 FF,NFNA) 8 F LB Td 15— 23
€3 F% (SFNA) 17 %?lﬁﬁm#W“E<sdﬁiﬁWkﬁ$%ﬁﬂﬂK
IFRBBZEF (X))

PanelCH & %37 d 25— =2k €37 (SFNA) {7 %31 (T HERH RN e £
§ R AT T F P VA L B
Poisson regression Model
(Dependent variable = ICQ)

variables coefficient z-value p-value
Intercept -7.0364™ -4.7853 0.0000
SFENA 0.6822™ 2.5683 0.0102
BIG4 0.2299 1.1997 0.2303
SFNAxBIG4 0.2436 0.4641 0.6426
Control Variables included

Year indicators included

Industry indicators included

N 11,511

y2-stat. 345.7917

p-value 0.0000

Pseudo R® 0.1173

PanelD#EE & %37 d 25— =2 346 (SFNA) 7% 1 (T EH REr «
£ EF R AT T F N TR A R F R
Tobit regression Model
(Dependent variable = ICM)

variables coefficient t-value p-value
Intercept 0.0045 0.0013 0.9990
SFENA 0.3092 0.5912 0.5545
BIG4 -0.4544 -1.4881 0.1371
SFNAxBIG4 0.2333 0.2498 0.8028
Control Variables included

Year indicators included

Industry indicators included

N 896

F-stat. 1.5267

p-value 0.0243

Pseudo R? 0.0693

1. Probit /Poisson/ Tobit i §F 1314 17 z H %/ t He Rt 2 *~ "2 AN 10% ~ 5% 1% F -
2. RCEE G ]
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EEEFPTIION- Rk EPFRERELCR P FRARP
HERBB 2P

o L B @g’*ﬁﬂk’\fﬁé;r?’%ﬁﬁié?? LN Sl R R
g apr AL AJIRE B VA B S FF ST TE 02011 £ AR
PCAOB # 1| & & £ 55 183 PP enT L& 4o ip g3 frenfb b Ra £ R 4r
WU TR ERNGIF I AR 2R F T R ET AR g
N E G R aed s A HE EFEFE T LR L SRR S P
% (Chen, Gul, Truong, and Veeraraghavan, 2016 ) - X @ - Gates, Lowe, and Reckers
(2007)R1 2 77 § 3 FFdhsd > § @ WRAAR AR F 5 NI E AR R PP 4
WEEC] 2 TG IR £ e RE T AR EZ RO R g
dre BRMEFHBAFCK DR GT D Fani ok g8 & - Fitzgerald, Omer,
and Thompson (2018):& — # 45 1 g 34 f7 § i@ F g3 @EARY 2 2 TR 2 Fliz
& _&ﬁg»gm,::zhgm‘;vngﬁ BRXEEF A2 R F a0 P ap g d]
EERL T FEY RAAIRTAT YT T T R E BB
R &R :tzr%z‘ew;ﬁ BRAIRER A F P N %v = AR I § 3 FF AT
BEF? d 20—k g5 (SFNA) ‘*iﬁ%’“ T2 5 52 g3
(ROTATION ) F¥ » 45 P 38354 5 %Jf?w% LB

OB R RERE FIRA 15— 27 38 (SFNA) REHEF3
€3 RFAPFEHIBELRE (ICW) > ™ ¢ F 5 hp Mgpdlat 4 Gk
(ICQ) > B% B4 54k « Ra » AFFIFRF2Td I 0 - 7k g3
NEFFLTEE 32 €3N (SEFNAXROTATION) > F @ € F &P 304y
IECF RS S (ICQ) 33 & (F* > 58 % &7 Fitzgerald et al. (2018) % IR § 3+ 7
WAL P IR L DM R A 0 2 FIE R 0 AT AP
- EERB LN L BB e TR Y I »—lﬂnﬁagﬁﬁﬁ(SMM)
HREAFLEFPFF NP NS TANRE > g FFL R 0
FTRBANEFETLZ A AR T R T S
EonPF T odd ARDEMRE FagRd 20 - 22 k3R ITE
e Tip gt = 2 | 2% o

B TEBE? 2 40d AR EPFERYTTI R EFFEAMBFLF ISP NEHF P & h

AAd 2 AR AFI T eV T I R REPF IR kA
TREND R §FFEBRAFEFFAF LD §FFHATEL LB - EHFELR
Fhz iR oo
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29 BEEFFETEFFHALEL FIHRBEHT BB PLF

Panel A 18 e & 3 FF £ 3057 § 3 P 2 B & G- SR Il A g 2

Probit regression Model
(Dependent variable = ICW)

variables coefficient z-value p-value
Intercept -2.4486™" -3.8859 0.0001
SFNA 0.4964™" 3.4128 0.0006
ROTATION -0.0253 -0.5921 0.5538
SFNAXROTATION -0.3928 -1.4110 0.1582
Control Variables included

Year indicators included

Industry indicators included

N 11,511

y-stat. 522.1053

p-value 0.0000

Pseudo R? 0.0829

Panel B #p = § 3+ FF F 7397 ¢ 37 FF dinsd 22 B & 3 P FRdndlas 4 e

Poisson regression Model
(Dependent variable = ICQ)

variables coefficient z-value p-value
Intercept -7.0542" -15.9078 0.0000
SFNA 0.9451™ 12.5353 0.0000
ROTATION 0.0067 0.2141 0.8305
SFNAXROTATION -0.7307™ -4.3976 0.0000
Control Variables included

Year indicators included

Industry indicators included

N 11,511

y2-stat. 4613.0589

p-value 0.0000

Pseudo R? 0.1178
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29 HREFFIHTEITFHRALELFVHM BEHNTREBZARE (D)

Panel C 48 I & 35 F7 % 3547 § 357 Mh3h 2 0 & F 321 3044148 & it vt S en 4
Tobit regression Model
(Dependent variable = ICM)

variables coefficient t-value p-value
Intercept 2.8408 1.0860 0.2778
SFENA 0.2421 0.4558 0.6486
ROTATION 0.1080 0.6004 0.5484
SFNAXROTATION 0.0290 0.0282 0.9775
Control Variables included

Year indicators included

Industry indicators included

N 896

F-stat. 1.4914

p-value 0.0314

Pseudo R? 0.0683

1. Probit /Poisson/ Tobit i #3414 17 z & %/t Rt @ "~ "2 A 4T 10% ~ 5%2 1%k F ©
2. AL |

bird 2
‘,“T > -~p

ﬂWﬁW FIAARFP 2 M e BEF w70 pFEANERE DG
PR E T EMRAE T ﬂag**wiﬁwﬂ g EF)REE T (p
«K#"#'J%;lvh’ﬁfuz»fﬁz\ AR EREF R ) IV - B R EFY
I - BAREPFAR YR EG TR 2 d HpF L g3
SR A IO B‘.#f-?%v:"p Pend B PR RVEBS LEESOE R KR
2t %’fm FrEo R RES TEBb | hx 8 2 FLFRRL R
A G FF T RAE R 22 "i‘r Mg hzong o wphAd Tipzi ) L3
WP R 0 FAEEFT IR EIFFERTI N AR EFFRS
PATRIR £ B N I a5 Tapdib o ) g At HE B g
BELFFHRA ST AREORT TR HRRSIRGFELF RIS
d- 3R Eg3FFFEiak gfiéﬁ*i FEFFE BRI NEE OB B o F
H *%’;\ﬁ_i}g@ %’Lt‘ d 30— =% }lg»g)Lgﬁ«*{f—r >3 T’ng‘iﬁ'%c AN %Kj;‘-;ﬁflj
% dh G Mﬁ # ;%a#»»tﬁv WHZR oL F REEBF 0T RIKEH
HPFREEAIRE L FEF e B T AP AR U EEENT MG
Agrd ’p*%#ﬁ%?ﬁ’“ﬁi EREHEPFFAFELFOT RIEET 5 IR IR H TR
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B LG T g DA RBRRIEAEL G0 D Fon ks K
dilp o d 18- =% Pag R f %;ll Ten Dgp i = 1) #9300 R4 2
Sith Bk o FIE L BV UL S g YRRt 2 AR ¥ |
SHREITREGHR > MAL R Farck s TEDIEE %)Lm#‘%ﬁ;; i i
dI0 - R g PPN SR RS R MR A B A %E o R BN E TR
L2 PP T REE L E o

€ 3EEF LT R d %?”*’F'?Jzéﬁ*{ﬁz\%?’ HF P T A 2R o A5

ERAEE S L AE W R SRS S XA O s
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