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Abstract

Public companies which issue securities are required to disclose the audit fees
when the initial audit fees of succeeding audit firms discounted since 2002. The
authorities want to let financial statements users realize whether the audit fees paid to
audit firms are deficient or not and make them actively concern and watch over the
earnings quality of financial statement. The result of this study indicates that the
investors’ perception to lower earnings quality is obvious when the initial audit fees
paid to succeeding audit firm are discounted following the audit firm changes from
one big audit firm to another big audit firm. Besides, the more directors and
supervisors are controlled by controlling shareholders, the more reduction of investors’

confidence in earnings quality of financial statement.
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R 20 AT NERIR (R R) 2 2 FIAE SRR 5 i Z il (1) & B ER I RE 1R 3
FATNERRE  FABEE  REME VSRR

BB TR —F Bi BitBs B3
BRIk —F BitB> BitBrtps Py JLERy
Hi—4 VS & —4F B Botps B4

BRI © AR e
BRI BGER —Bgaa il or - AWTSEE FIEFa B R LR A - T U2 i SRR

EER TR TP ALE - R 0 P 1 e R A B B o PR B (U
> FIRRAER T ER T HERREEEA (4) #Ei ks -
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CAR = 3, + BUE + BUE X POST + BUE x HIGHCON
+BUE X POST x HIGHCON + 3,POST + S, HIGHCON
+f3, POST x HIGHCON + BSIZE + BUEXSIZE + B LEV + B UEX LEV
+/3,BETA+ B, UEX BETA+ 3 , ROAVAR + B UEX ROAVAR + 3 GROWTH
+[3 . UEXGROWTH + 3 LOSS + B ,UEx LOSS + 3, IMR+ 3, UEx IMR

4)

+772[ndus +¢ ZYear +&
UE = HERSE)E RS SEA T TR A B B B/ YR ST (E)
POST = HHEEHAISEEIRI— R 0 ZB—F R 1
HIGHCON = PERIRCRIEEERS IR mE R 1 HER R 0
UEXPOST = UE F1 POST my%s eI
UExHIGHCON = UE ] HIGHCON %3 335
POSTxHIGHCON = POST F1 HIGHCON 7 15

UEXPOSTXHIGHCON = UE ~ POST F{l FEECON %3 3}15
HERH 2 E R (2)

ASCRHEERE N (4) BB AR IRE - FORTERIR RABE B S K IR
BLLERAR IR ] AR A RIS T LA (-1 57) B2tk (t+1 4F) #Y ERC
LA BERYINTR 3 - (3% 3 AN B FREUE M BRI RE T E R R X
LA AN B E BB ATRT— 2 ERC » [ (B1+B2) (REUE iy S 122 il ke 42
EERFREXERELLF  FEERFBFER—F.Z ERC - 1 4, (RBUE S
Hl R EER R KRB LA F - EEREEATRI®R 4 ERC Ay2RRE
FE o AR > (Bi+p;) PRBUE i B I R IB R B R A LR e A - 48
SEHER B TR —4Z ERC - [Tl (B+f2+p5+By) REUE M EIEHI R RIE T HEEE
FER IR L A AEEBEFTR—F L ERC > #8 (B2+f,) (REUIIZ i
FIRCRIBEEEFHE X ILRE L AR > FEERBBHEAHRI®R 4 ERC MyZERE
FE o KB > #e Ll I g0 > By CREGRIE i SR 2 i R (L E B R R IR (K
INE] AR RS T L AR ERC BBl T Bl il i SR (LB R R K LR =
LUNE] > BB T AR ERC ZBEIRE R ] 72 5L -
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2 3 P P R B R PR s () A R E@%iﬁﬁﬁZﬁW&)E’JEﬁ?}iﬂﬁf%ﬁ

EEERELRE BEEREERE R VS (s
SR AR —4F Bi BitPBs Bs
EHEB TR —F Bitp: BitBatBs+py BstBy
Aij—4 VS e —4F B2 Batpy B

BRI © AR

B HEsR
Rl i

4 Bt ARG AR THE » Panel A Ry RERERANY B BRI AR HE - &
R CAR BUSEEME Ry 0.088 » FRIRANFEI R 12 8 H 1 5 52 525 SR ky
8.8% ; UE HYSFH{E Ky 0.056 » SR/ BRIV AR S SE 30 P NP R ECRAT Ry it
ZETIERY 5.6% 5 POST HYSEEFE Ry 0.5 » BH/RA B AR H5 P BT Bl 2 (R AR Y
BEARSS 5 —3 s FEECUT B9850k 0.110 » BUREHEB % > K98 1%
ANFEIGRAR#EET AR SIZE (EE80R 21.86" 0 LEV HSEH(E R 0.394 > FoR
”T%@ﬁ1%£@§Fm3wm,MHA%¥ﬁﬁ%0ﬂﬁ»%?&ﬂm%?
H ==z 2R B B Ry 0.795 5 ROAVAR HYSEEF{EFy 0.065 » SR/ FEIEE 3
RN AR A AERE 22 B 0.065 ; GROWTH [ M by 1.318 ﬂﬁmﬁﬂ*ﬁx?
HE B AR A A AERY 1.318 f% 5 LOSS AYVE Ry 0.297 » i H
29. 7% E AT S SR Ry B A SR e R R B R s B B R bR 2
R B o3 P B BT EE B B R LR S B AR A # HIGHCON (1
SRy 0.5 -

% 4 tf Panel B ARG B ERERAS R 43 BUEE &1 0 B R B R PR R R AR 2 % 8
HHCRIEMEHE - RPBEREFETABERFEAYLF] - H S0 e 5 =R
LR AT \EBIF{RE@/\jEK o B AEREAAF - HHEILET ABR
FERHY A FIEE)N - RERE S Bl MR H iRy » R )N o B ST a9
FH AR ATRENRR D - 77% Fet N ERFR R AR > HAFELRRIE  HE&EE
R B AR - iR BT AERERZAE - HEFEEEE ST
BT RE Ry -

T FIREE AR R P Ry 10,944,903,024 T -
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< 4t Panel C Jy EEER AU 5555 it BE A 28 50— R Y F85 P B (e AU SR 75 il
SRR IR AU T & PR A RO A M R B R AR RS AT R 2 )
— KRBT N F] > SRR R > 2R R ST TR
JRESRANEAR, - BEOL > EATUSH B AT E BT SR BT - LR 5 — KR
HE T > HEA QOB REAREZIEI - 5390 BHAFRRER > HIE g
ATHISE BT - BT REBE MR S5 — RMU S H T - B3 > BB S — KA HBAT

LoE] o HEEIER B iR Eh A B i R B L B R B J R R
AT NFEREZR - etk - BN NS ST AR T RE Ry &y > JIE AT REE
FERBUHH it -

5 RyBEREbRAAE 1 Al R R G AT DU N B R SRR A THE -
fER PRI W] RS i < PURER A R > DURAU SR B R 28 50— R S 5
FTITE DRSS - K05 2 MR TR AR 73.89% (668/904 = 0.7389) » HK
Fo RBURGFTEBEIFRBRFRT - D IE IR HF AT B 2 5 — AT
FHHATHIEDL - LaliE R il REfRE Ry - RABUFES it L IH - K R & P
B RN B PR EE i TR BIR B Dl e R SHEE -

b IR R T AR S —JE A TS TR BRAE TR AR B S T S AR S
FrINBEARB IR > BIEIRE T — DRk - MOGE A EHE R ARG
W HE
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LB R R

K4 L BRARBGRMEETHE (0=904)

Panel A 2R

g Rk e ERUA i/ ME N !

CAR 0.088 0.496 0.061 -1.796 2.502
UE 0.056 0.404 0.009 -3.294 4.383
POST 0.500 - - 0.000 1.000
FEECUT 0.110 0.313 0.000 0.000 1.000
SIZE 21.86 1.380 21.72 16.70 26.91
LEV 0.394 0.179 0.385 0.006 0.978
BETA 0.795 0.375 0.804 -0.477 1.780
ROAVAR 0.065 0.102 0.035 0.000 0.868
GROWTH 1.318 0.758 1.105 0.416 8.126
LOSS 0.297 0.457 0.000 0.000 1.000
HIGHCON*  0.500 - - 0 1
Panel B HAAHEE  EETAEOREE

P8 P FEEcER  tE
CAR -0.007 0.100 0.107 2.04
UE 0.036 0.059 0.022 0.52
SIZE 21.170 21.94 0.773 5.36
LEV 0.362 0.397 0.035 1.86
BETA 0.782 0.797 0.014 0.37
ROAVAR 0.093 0.062 -0.031 -2.86
GROWTH 1.444 1.303 -0.141 -1.76
LOSS 0.430 0.281 -0.148 -3.08

Panel C PaItE S E ol IR S S R
T REIRE FERBIE G

I Rk POHGER  tH
CAR 0.099 -0.043 0.143 2.53
UE 0.041 0.190 -0.149 -3.24
FEECUT 0.083 0.355 -0.271 -7.84
SIZE 22.070 20.780 1.294 8.84
LEV 0.382 0.447 -0.064 -3.28
BETA 0.837 0.654 0.182 4.74
ROAVAR 0.053 0.118 -0.064 -6.43
GROWTH 1.296 1.470 -0.174 -2.16
LOSS 0.245 0.600 -0.354 -7.20
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*HIGHCON Jy/A RIfER IR BB S — KIURE AT 56 fEfRA MG THE

CAR =  ZEEEHRMER 4 HE o3 AL 12 E A )
UE = RENEEE (NS SEII R ) &/ T ()
POST = SR EB TR R 0 2Rl 1
FEECUT = NFEIEBEBC R AEITAERHERR 1 HER 0
SIZE =  BEENEHARSHIE
LEV = AL WEEELER
BETA = R (DUERTRIEER H SRS R TR
ROAVAR = AR (BE 3 A AERERAEE )
GROWTH =  HEEE ((IRREHEEAR)/MERE)
LOSS = EEEEERTARERR 1 HER R0
HIGHCON = ABPEEHIREETES SRR SE R 1 HEjk 0
BERIRYE © A s
5 A FEIEIREB B TR A BRI IR
KRBT KRBT FJERRUFE JERBUTE A
S—KH FEREY KEI SH—IERA

e ORREE

RefE OREEE REE REE RE OREE

56

8.38% 91.62%
668

32 58 4 74 8 60

35.56% 64.44% 5.12%  94.88% 11.76% 88.24%

90 78 68

BRI © AR

M PR EREHIT IR - T AEEERENKE - [RARAISEEHTE
B DRI S RAHRF T 1% - (EH 8.38% N AFIHREET A% - [
BREY > JERIBY S E P SR 2 0 — IR BB Ty A F] > A 11.76%N A
RERA T A B ZTED - HRAY > B A FIRERBIRE AT B JER R B AT - Al
HiEiE 35.56%M A R RHEET AT B0 AR AL FITEIERBI SRR
BEBERBELA > AER 5.12%MNAR]REFT A - U LlF Rz - JF
A RB RS IR E RIS BAEF > Qg Retk R R BT
A HE > HARBEBAERS PREFFRBEEER - AR R
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LB R R

AP BITA o TREIRIR Ry ATY S E i LEI R R BB AT AT i B A > R
TR EFT AT AFIEF -

L HEEAREL

e 6 By R SBOIBIRI(E + CAR H1 UE RSB b, 0 ) - BT
N E RS S PN E RS - SIS S SR 45 - CAR AT POST -
FEECUT » BETA ~ ROAVAR ~ GROWTH L} LOSS [AHRE (ARS8 By e i
FT N E R R 4 o BE AT - SRR - A
AT A R s D M A S Py LIRS » 2 L S SR -
CAR Fil SIZE HAHRR B b IR » BEm /N FIB AT » Ry o i i o
i -
=~ FET A BRI RE N B AR B Gl A L s 2

& 7 Ry Al E R GRS AR S ARG R > R AT AE R RS
BB E T RIRIFE (LOSS) il RIEEE B S R K LR i (CON_SEAT) »
R AR I LERBUE (INS) ~ R FIREE LR BG5S (PLEDGE) ~ 2k
SR B 2 i o PO ME R AR [ =) (DEV) DUk R R BB T B E B
(TENURE) - HIIZA GI# AT RE SEHEr A M5 T » SRR R Pseudo R®
Fo 02295 o AL DAL MBI AR E T H 2 Bl SRS 3 RT3 AT L BER(E (IMR)
S AR (B AR A B it — B B A =
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o LB

K7 BN A EIRE A T IR 3R A W R R

B FREK Z {8
HHE -1.257 -12.6
GC 0.128 0.98
SIZE CH -0.076 -1.36
LOSS 0.377 6.09
LEV_CH -0.013 -0.64
CURLEV_CH -0.014 -0.71
CON_SEAT 0.014 10.45
INS -0.003 -2.62
PLEDGE 0.003 2.38
DEV 0.004 1.73
TENURE -0.310 -34.19
EZIN 22,203
LR Chi® 2,473.83
Pseudo R? 0.230
Log Likelihood -4,135.11
SWITCH = BN EIEFEEREE R 1 S A EREERTR 0
GC = FHEEFEEREEEREREE R 1 ik 0
SIZE_CH = NE|EFERSEEE EREE) LR
LOSS = FHRAEFESESTEEBFEIR 1 Hikk 0
LEV_CH = NEEFERESF A B IREE) LR
CURLEV_CH = NR|EFERSERBI LRI EE LR
CON_SEAT = NEPEHI R R E R R SR R LR
INS = NEREABERERRR R
PLEDGE = N HEEEER R EE R
DEV = N EIHE R BRI RE L R B S B R IR
TENURE /AN = b e oot ol i e o R £8 29SS AR

BRI © AR

ARG AR Rl R TN B R R B E T N B ORI AR - SR8 Pl A
2 (2) HEFTRREE - 3% 8 1 Model 1 Bl Model 2 > 73l Ry N R BN B R EE (R
AN FRREEAS R © Model 1 #6279 UE A1 POST 2ZIEREL (UEXPOST) RiEEH
FKHE » FORDFHERIFE T L% - LR AEEME - IR e B RE NER
HERGERIEIE - Model 2 fifi7f) UE H1 POST 22 FEIEREL (UEXPOST) RIEHA
FKHE » BURN AHERIEFHRIRB T L1 - HETOEARRL > AR
BB EERAENRS -

7% 8t Model 3 fiifiz - MG A B R REREHE . 2R - MR
ER . (3) #EITRREE - ZMAIH RTEIA & ER (R EL (UB) BEE RIE (FRECR
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0.657 > t{H By 2.91) » UE F1 POST MYASRIEFREL (UEXPOST) FAiEREE /KHE - BH
T ABRREN AR fE RSB TR 095 6% SO RO R BELCE - UE
1 POST A 3RIESRE (UEXPOST) Ed UE - POST LUKz FEECUT = &3 RIE IR
% (UEXPOSTXFEECUT) Mk 0.029 - 0.327 = (-0.298) > #& M s SR A B/ MA
0 (F1{E%y 1.10 - p {H )y 0.293) - FLASSREUREH ANERMEZ AR - fEEHEETan
HBT R 1% - BB IEREL IR A R SR - 7€ FOlRS SR AT Al - DA%
AT » AREEREHISEBT % - EadEit A SRIE A Ese
BPEE NEIA B ER B -

% 8 1 AT N B R MR R B 2 B (IR EAR)

NERE  SEREER EyEilF %N

Model 1 Model 2 Model 3

i e tE FRE tE i Bt
HELTE -1.227 -1.02 -0.054 -0.19 H#UH -0.191 -0.68
UE 0.761 0.29 0.503 2.16 UE 0.657 2.91
POST 0.019 0.10 0.056 1.12 UExPOST 0.029 0.31
UExPOST -1.780 -1.13 0.086 0.91 UEXFEECUT -0.121 -0.60
SIZE 0.078 1.34 0.026 1.98 UEXPOSTXFEECUT -0.327 -1.16
UExSIZE -0.017 -0.13 0.001 0.12 POST 0.046 0.94
LEV -0.036 -0.11 -0.085 -0.93 FEECUT 0.088 1.29
UEXLEV -0.534 -0.35 -0.647 -2.29 POSTXFEECUT -0.135 -1.37
BETA -0.039 -0.22 -0.150 -3.27 SIZE 0.032 2.50
UExBETA -0.271 -0.28 -0.639 -3.78 UExSIZE -0.008 -0.59
ROAVAR 0.310 0.51 0.366 1.91 LEV -0.055 -0.64
UEXROAVAR 0.314 0.25 -1.265 -2.96 UEXLEV -0.39 -1.47
GROWTH -0.220 -2.45 -0.233 -10.56 BETA -0.130 -2.98
UExGROWTH -0.327 -0.36 0.222 1.17 UExXBETA -0.624 -3.74
LOSS -0.343 -2.37 -0.276 -7.12 ROAVAR 0.307 1.74
UExLOSS 0.139 0.15 -0.318 -3.27 UEXROAVAR -0.133 -0.39
IMR -0.327 -0.49 0.061 0.39 GROWTH -0.240 -11.30
UExXIMR 3.710 137 0.527 1.98 UExGROWTH -0.089 -0.52
LOSS -0.287 -7.90
UExLOSS -0.272 -2.85

IMR 0.002 0.01

UExIMR 0.569 2.13

Industry & Year effect  Included Included Industry & Year effect Included

EZN 100 804  BRAEK 904
Adjusted R 0.448 0.413  Adjusted R? 0.387

FEYE R AR 2) A1 Q)
BRI © AR
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LB R R

29 R FIE RIS P B 5 — KRB s A B R R A » R H]
W& o3 A R A B R (R B R R o R R AR B SR © 2% 9 Model 1 Eil Model 2
AL 53 ARy N B IR AR B A B R REE 2 A RIAY AR BEAS SR - Model 1 A7 A AR TEI
Zifk (UE) {REEE BIEM ((RECE 8.132 > t {Hky 1.82) » UE fiI POST #3514
HIFREL (UEXPOST) B Ry &R (FREUR-13.47 - t {H Fy-4.29) » B/R/A FIAE 2
HE % BRI AERE - AR ERBEEERIE - ERRHEAS
AR S —KRIEGA - HEFTABERE - A& AT B EREN & ER T
B g A BTN 2R 2 R ERE AR R ERIZE »
T P AR 22 B S B AR B -

2 9 1 Model 2 BAAIHIARTHIIZ SR (UE) FREGHE FIEln (FRECR 1.767
t {E %y 2.50) » UE H1 POST 3Z3fIAFREL (UEXPOST) AGZEEAFE /KUE » BE/RNH]AE
EHREBT % HEHABEWAREE - ARG 2B LR EREL - Model 3
f L R R 18 K Y ER 5 iy B R 8 5 — KAV SR B ATy B AR E RS AG SR - ARTHIN
&R (UE) fREGEZE Ry Em (FRECRy 2.042 » t {EFy 2.93) - UE 1 POST A FfeIH
PREAASEREE /KYE > BUR AR BB AR OBEREE - Al
ST 6 17 JRE AR 3 - UE 1 POST 53 F_IE(UEXPOST) %881 UE - POST F1 FEECUE
A IRIARBUINAE Ry 0.145 - 2.231 = (-2.086) » AR E i SR EAZE /MR 0 (F (B 16.40,
p fE 5y 0.000) » FRBAA R EHHEHB T 1% Faat D BRIE - AIReR R EREE
k4 - UE ~ POST Ed FEECUT MY FeIE (UEXPOSTXFEECUT) {R¥EEE Fy&lAl
(FRERy-2.231 » t {HFs-4.21) » RORFETNERE AR BfEBRLE &
BRI ERRBOR AR - FLER T ABE KRR C AR - HHEBT R E
FREEENHIRE BE ZEHRE - BOSEDE R E B BB S — RSB
A TAREE - ARG — 1SS -

7% 10 Fofii FH N IR B S5 i S i B JE KRB il i N Bl bl 2R - %
1 Model 1 B Model 2 fi#d£i7 53 7l Ry f B 5 A B R BB S T A B R R A F] -
Model 1 fiiffii UE #1 POST #Z3€IH (UEXPOST) fRECRZEREE/KAE - LA REUR
INEERII B A B IER BB T - EHRH AR - IS B RER K
JEAREL - [FIEERY - Model 2 H47 UE F1 POST AsRIEHASE R BHE /K HE » FoR
INEERBISH B A E B IR RSB - A EwH A B RRE - WA 2B KR
[FEARE - WekR ey LodimT 0 - SR AT =5 65 Fir 5 a2 JE R R S5 Py 22 | T
B NEEINE AR HAAG B E NS R B S R B R REA] -
—iRM S @ IERBHG NI T AE - [ FE B TR EE - #E
INEIERIUB G A H B IER BB Pl - HEEH ABRECEDN - FEA
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BTG HIT I B TR At e A TR B A METR B A2 2

P B G LD > WA S BB B HOR B AR G B A REAL -

ERAEREIEARTY R B AT E R 2 KRB EFr > DURAEIE R RIS iy B R 55
—IERBU BB R AL EE D - KRB 4 ELUR 8 fERAL FIEER
Wal NERAR A > R BEARE A B iR A MR T T BeRE -

K9 TN AR AR R R

HERTUHFEF BHR R 5 — KT L IV F]

NERE SERREE FERERA

Model 1 Model 2 Model 3

i R tEH R tE i 8 tE

T -3.561 -2.05-0.321 -0.98 ‘H#IH -0.510 -1.60

UE 8.132 1.82 1.767 2.50 UE 2.042 2.93

POST 0.431 1.21 0.072 1.07 UExPOST 0.145 1.17

UExPOST -13.470 -4.29 0.131 1.06 UEXFEECUT 0.031 0.11

SIZE 0.160 1.93 0.040 2.66 UExPOSTXFEECUT -2.231-4.21

UEXSIZE 0.407 1.59 -0.020 -0.60 POST 0.063 2.93

LEV 0.161 0.31 -0.077 -0.68 FEECUT 0.112 1.20

UExXLEV -9.994 -3.04 -1.486 -2.92 POSTXFEECUT -0.099 -0.72

BETA 0.374 1.34 -0.154 -2.66 SIZE 0.048 3.22

UExBETA -5.480 -1.94 0.268 0.93 UExSIZE -0.027 -0.84

ROAVAR 1.049 0.81 0.040 0.14 LEV -0.054 -0.50

UExROAVAR 7.116 1.32 -1.162 -1.67 UEXLEV -1.511 -3.15

GROWTH -0.184 -1.24 -0.273 -9.70 BETA -0.139 -2.52

UExGROWTH 6.240 2.89 0.123 0.43 UExBETA 0.170 0.62

LOSS -0.226 -0.91 -0.309 -6.45 ROAVAR 0.113 0.41

UExLOSS -3.672 -2.29 -0.258 -1.82 UEXROAVAR -0.542 -0.80

IMR -2.783 -1.92 0.121 0.61 GROWTH -0.270 -9.82

UEXIMR 31.220 3.05 0.634 1.70 UExGROWTH -0.007 -0.03

LOSS -0.316 -6.97

UEXLOSS -0.299 -2.19

IMR 0.026 0.14

UEXIMR 0.622 1.67

Industry & Year effect Included Included Industry & Year effect Included
EZN 56 612 A 668
Adjusted R* 0.478 0.427  Adjusted R 0.411

FRHCERFEERE (2) M ()
BRI © AR
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o LB

10 © FANE R AR KRR EREZ
HERTBUHFE R BHR R 5 — IR RBU P AR

it AR FHatDNBEAREHME
Model 1 Model 2

i TREX t{E FREX t{E
HEIE -27.600 -9.47 1.243 0.45
UE 29.930 9.32 2.091 1.79
POST -3.076 -6.28 0.596 2.44
UExPOST -0.500 -0.27 0.897 1.38
SIZE 1.206 9.31 -0.026 -0.02
UEXSIZE 0.002 0.01 -0.064 -0.90
LEV -0.040 -0.13 -0.595 -1.27
UEXLEV -3.426 -1.12 0.191 0.13
BETA -5.194 -9.07 0.026 0.10
UEXBETA -13.650 -3.91 -1.715 -2.44
ROAVAR 10.530 5.74 -0.448 -0.74
UExXROAVAR -12.780 -3.88 1.380 0.60
GROWTH 0.627 5.97 -0.265 -3.55
UExGROWTH 1.031 1.17 -1.259 -1.25
LOSS -2.530 -11.90 -0.029 -0.15
UExLOSS -23.580 -8.33 0.533 0.75
IMR 15.230 7.83 -1.397 -1.27
UEXIMR -32.090 -5.32 -2.498 -1.32
Industry & Year Effect Included Included
ZZN 32 58
Adjusted R? 0.957 0.539

TR HUE KA (2)
BRI B

e —AREEAE R — < WA Wele A R E RS A E B 1k - &k
RIEFHEE B IR - MR EEH B e A R B LR R A F] > HEER
IER B ERRY B I & 5 R AR - AR RER — 2 ek Rl s - EEIEK
FUER S iy 56 A 2R 53— KU S i i AN IR A 1S S i [(RIG  RER o kel -
EPGEIE RIS B A R 5 — RV e A EETRE - % 11 Bigii =
faBafi i - #py UE F1 POST #3feIH (UEXPOST) {REEEE Ry & n - MR
il B BRYE AR G S LSRRI N F] - R R I FE (R BIE SE MR 15 i i s L T
{f& - UE #1 POST %518 (UEXPOST) {ZE(#1 UE » POST I HIGHCON % 3RIH
(UEXPOSTXHIGHCON) {REINFEE -11.9 - 1.090 = (-12.99) 5k i i B HAE /|
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A0 (FAER 6.99 > p fETy 0.02) - FUREERIRRIECHEE FILREESNAF > 1
BT - RERERBIVI R (K - UE ~ POST 1 HIGHCON 3Z3[6IH
(UExPOSTXHIGHCON) {REEHE REIA (FRER-1.090 - t {H1-2.78) » FoRiE
ARBUE B R 5 — RAFE TRy A ml - PR e B (R B R LR =iy
NIRRT o AR ECREOR A IIIRRE - LEPE e RE B S LR
AR SRR - o DU AR S B i B R 5 — RN T L o ks - J
AL ST SEHF

11 HE B R RE R R R B 8
SERTBIHFS P AR ) — RIS P LA

i FREL t{H
HEIE 1.040 0.29
UE 23.110 3.10
UExPOST -11.900 -2.38
UExHIGHCON -5.841 -1.85
UExPOST>xHIGHCON -1.090 -2.78
POST -0.531 -1.06
HIGHCON 0.570 1.76
POSTxHIGHCON -1.152 -2.61
SIZE -0.082 -0.59
UEXSIZE -0.053 -0.13
LEV 1.298 1.47
UEXLEV -10.110 -1.95
BETA 0.537 0.98
UExBETA 5.534 1.17
ROAVAR 0.865 0.40
UExROAVAR 15.800 1.48
GROWTH -0.084 -0.41
UExGROWTH 11.760 2.99
LOSS 0.540 1.21
UEXLOSS -7.345 -2.80
IMR 4.155 2.55
UEXIMR 4.971 0.24
Industry & Year Effect Included
ZZN 56
Adjusted R? 0.56

HEPEEFHEEA (4)
BORIRIR © Aboe e
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e DIAFEIAFE# & CAR » AL AR 1~12 H 2 i & CAR »
PR BEAS SRANER 12 5% 12 H1 Model 1 B Model 2 {32431 /2 Bt — B RER
B - Model 1 f#ifi; UE ~ POST Ed FEECUT fyac3€3E (UEXPOSTXFEECUT) {8
HE Ry A (RECR -2.12 0 t{HR-3.95) » IS RFTREH BB R - B
MBI - HERNERBOR VIR - LEEHABERE R AR » HREB
it 1 83 6% I FE AR U B f9 72 5 58 ZEBHEH - Model 2 filfi; UE -~ POST A1
HIGHCON #%33[€1E (UEXPOSTxHIGHCON) {REEEZ &M ((REE -1.136 0 t
fE5-3.01) » RORIERIHH T R 55— KAV EH AR A R » BB
Ve R B E B B IR SR A F] - R RERBURA IR » FaPEh
BT ER F IR BIRA A R SR -

HR - By TSRl E o 52288 AR SOR AR Y B e (B B A AR AE Y 1%
LA winsorized #YJ7 =052 #E - i BEAG SR 402 13-Model 1 fii{i. UE~POST £ FEECUT
Hys3ferE (UEXPOSTXFEECUT) {REGERE Ry &lm ($RECR-2.211t {F Fs-4.24) »
1fii Model 2 f#{i7 UE ~ POST 1 HIGHCON % 3g3E (UExPOSTxHIGHCON) {#8
R RAEN (REUE-1.074 5 t {HF-2.76) - HHERMRIGE 2% SRR
rﬁr o

BEAh > BAAGE 2013 4-4% - IABs B sl =X o B FH BB s e al
R 7 3 G0 R 15 s B HI 7 SO i eGSR i S 2 RS B L B S BTy A
JEFAAE 2013 2 BRIV FIHERR » KSRANZR 14 - Model 1 fiigfi; UE ~ POST Ed
FEECUT M7 3€IE (UEXPOSTXFEECUT) {REEEE B &ln ((REUE-2.400 > t {H
By-4.42) » i Model 2 #§fi UE -~ POST FI HIGHCON %Z3€JH (UEXPOSTx
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(UExPOSTxHIGHCON) fREUFEIHE &l (FRECR-1.082 > t {H)R%-3.18) - (&
AGETHENE B AT B B R PRI B 1% - FERDMERF A8

%12 FE AR ISR AR S AR
{8 PR O S S

Bt — =
Model 1 Model 2

i TREL t{E i R tH
WA -0.408  -1.27 HEHUE 3.300  0.35
UE 2.000 283 UE 23360 3.24
UExPOST 0.163 1.30 UExPOST -10.510 -2.17
UEXFEECUT 0.011 0.04 UExHIGHCON -6.367  -2.08
UEXPOSTXFEECUT -2.120  -3.95 UExXPOSTxHIGHCON -1.136 -3.01
POST 0.061 092 POST -0.599 -1.24
FEECUT 0.097 1.03 HIGHCON 0.596 190
POSTXFEECUT -0.125 -0.89 POSTxHIGHCON -1.169  -2.75
SIZE 0.043 291 SIZE -0.160  -1.17
UEXSIZE -0.025 -0.75 UEXSIZE -0.009  -0.02
LEV -0.042 -0.39 LEV 1.541 1.81
UEXLEV -1.495 -3.08 UEXLEV -9.044  -1.80
BETA -0.129  -2.29 BETA 0.558  1.06
UExBETA 0.167 0.60 UExBETA 4.790  1.05
ROAVAR -0.056  -0.20 ROAVAR 1.139  0.55
UEXROAVAR -0.389  -0.57 UExXROAVAR 11.87  1.15
GROWTH -0.269  -9.68 GROWTH -0.149  -0.76
UEXGROWTH -0.043 -0.15 UExGROWTH 12.790  3.37
LOSS -0.315 -6.85 LOSS 0321  0.75
UEXLOSS -0.322  -2.32 UExLOSS -6.995 -2.76
IMR -0.003 -0.02 IMR 5.096  3.23
UEXIMR 0.620 1.64 UExIMR 2281  0.11
Industry & Year effect Included Industry & Year effect Included
AR 668 %N 56
Adjusted R 0.402 Adjusted R 0.642

FRHCELRFEERE () F 4
BRIRIE © AR
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-Hii1% 1%({# F Winsorized 75 55 #

fReEii— Rl —
Model 1 Model 2

AR FREX tH i REL tfH
WA -0.531 -1.70  HEeAE 0940 0.27
UE 2.111 3.07 UE 23.020 3.10
UExPOST 0.168 1.38 UExPOST -11.970 -2.41
UEXFEECUT 0.058 0.22 UExHIGHCON -5.817  -1.85
UExPOSTXFEECUT -2.211 -4.24 UExXPOSTxHIGHCON -1.074 -2.76
POST 0.076 1.16 POST -0.523  -1.05
FEECUT 0.106 1.15 HIGHCON 0.575  1.78
POSTXFEECUT -0.108  -0.79 POSTxHIGHCON -1.150  -2.63
SIZE 0.049 335 SIZE -0.079  -0.56
UEXSIZE -0.042  -1.30 UEXSIZE -0.049  -0.12
LEV -0.027  -0.26 LEV 1.288  1.47
UEXLEV -1.410 -2.99 UExLEV -10.120 -1.96
BETA -0.148  -2.71 BETA 0.555  1.02
UExBETA 0.211 0.77 UExBETA 5509 1.17
ROAVAR 0.206 0.76 ROAVAR 0924 043
UExROAVAR -0.519  -0.78 UExROAVAR 15.72  1.48
GROWTH -0.272  -10.00  GROWTH -0.084 -0.41
UExGROWTH 0.035 0.13 UExGROWTH 11.760  3.01
LOSS -0.319  -7.14 LOSS 0.530  1.20
UExLOSS -0.209  -1.55 UExLOSS -7.312 -2.81
IMR 0.029 0.15 IMR 4.125  2.54
UExXIMR 0.627 1.71  UExIMR 5333 0.26
Industry & Year effect Included Industry & Year effect Included
AR 668 AR 56
Adjusted R? 0.399 Adjusted R? 0.563

FRHCELR RS (3) M 4)
BRI © AR
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14 1 FA A BRI AR (R B B

-HEERSE PSP E AR 2013 SR LUK LAY ]

feEii— Rl —
Model 1 Model 2

L FRER t{H i REC tE
WHUE -0.568 -1.78  HHeAE 3.627  0.85
UE 2314 330 UE 24.340 297
UExPOST 0.159 1.27 UExPOST -16.120 -2.01
UEXFEECUT -0.105 -0.38 UExHIGHCON -6.543  -1.75
UExXPOSTXFEECUT -2.400 -442 UExPOSTxXHIGHCON -1.226 -2.34
POST 0.076 1.12  POST -0.637  -1.12
FEECUT 0.146 1.53  HIGHCON 0.575 1.54
POSTXFEECUT -0.172 -1.22 POSTxHIGHCON -1.116  -2.35
SIZE 0.051 3.43 SIZE -0.124  -0.75
UEXSIZE -0.032 -0.99 UEXSIZE 0.013  0.03
LEV -0.081 -0.73 LEV 1.261 1.33
UExXLEV -1.633 -3.29 UEXLEV -9.960 -1.59
BETA -0.140  -2.45 BETA 0.397  0.59
UEXBETA 0.163 0.58 UExBETA 3.845  0.65
ROAVAR -0.559 -1.63 ROAVAR 0.497  0.20
UEXROAVAR -0.275 -0.36  UEXxROAVAR 3.700  0.18
GROWTH -0.270 949 GROWTH -0.023  -0.09
UExXGROWTH -0.103 -0.34 UExGROWTH 11.740  2.79
LOSS -0.295 -6.34 LOSS 0.580 1.16
UEXLOSS -0.293 -2.11  UExLOSS -6.012  -1.71
IMR 0.099 0.51 IMR 3963 224
UEXIMR 0.642 1.72  UExIMR 24.150  0.68
Industry & Year effect Included Industry & Year effect Included
(EZN EZN 54
Adjusted R 0.429 Adjusted R 0.493
FEPEEFEREA 3) 1 @)

BRI AR e
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Model 1 Model 2

g FREx t{H i R tH
HEE -0.530  -1.66 HEUIH 1720 -0.69
UE 2.502 326 UE 24.700  3.38
UExPOST 0.187 1.47 UExPOST -18.510 -2.72
UExXFEECUT 0.036 0.13 UExHIGHCON -3.575  -1.08
UExPOSTXFEECUT -2.361 -4.38 UExPOSTXHIGHCON -1.082 -3.18
POST 0.056 0.84 POST 0.437  0.62
FEECUT 0.107 1.15 HIGHCON 0.491 1.71
POSTXFEECUT -0.091 -0.66 POSTxHIGHCON -1.055  -2.73
SIZE 0.046 294 SIZE -0.044  -0.36
UEXSIZE -0.017  -0.51 UEXSIZE 0.436 1.02
LEV -0.070  -0.64 LEV 0.387  0.45
UEXLEV -1.476  -3.08 UEXLEV -12.860 -2.40
BETA -0.139  -2.51 BETA 0.185  0.37
UEXBETA 0.082 0.29 UExBETA 1.145  0.23
ROAVAR 0.094 0.34 ROAVAR 0.689  0.34
UExXROAVAR -0.658  -0.97 UEXROAVAR 21.200 2.05
GROWTH -0.265 -9.46 GROWTH -0.097 -0.54
UExGROWTH 0.077 0.27 UExGROWTH 12.610 3.62
LOSS -0.315 -6.73  LOSS 0.252  0.56
UExLOSS -0.335 -2.41 UExLOSS -6.460  -2.79
TENURE 0.004 0.80 TENURE 0.095  2.00
UEXTENURE -0.038  -1.48 UEXTENURE -0.750  -1.80
IMR 0.232 0.74 IMR 4258  2.88
UExXIMR -0.749  -0.76 UEXIMR -0.764  -0.04
Industry & Year effect Included Industry & Year effect Included
BRAR 668 A 56
Adjusted R 0.412 Adjusted R 0.667
TENURE = GatAISH AN

BRIRIR ¢ AhFgeie
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