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Abstract

This thesis examines the relationships among corporate crisis intensity, audit fees,
and earnings management. Corporate crisis intensity in this study means the negative
information delivered by news. Our sample is based on financial news and other kinds
of financial information in 2015 and 2016. We use Intensity of Default-Corpus(ITDC)as
the proxy variable of corporate crisis intensity, which is extracted from the website of
News Quantified Index developed by Ming Chuan University, Chinatimes, and Udn.

The regression results show that the corporate crisis intensity is positively
associated with audit fees charged by the audit firms. However, there is no significant
relationship between corporate crisis intensity and the degree of earnings management.
After considering the influence of audit fee and add it into the regression model, we find
that when the audit firms charge higher audit fees, it can lower the degree of
accrual-based earnings management caused by high corporate crisis intensity. By
contrast, higher audit fees may enhance the degree of real earnings management caused
by high corporate crisis intensity. The result not only supports our hypothesis, but also
is consistent with previous research about these two kinds of earnings management.

In conclusion, this study proved that financial news is more than a tool to deliver

message, it may also influence audit fees and the degree of earnings management.

Keywords: financial news, Intensity of Default-Corpus, audit fee, accrual-based
earnings management, real earnings management.
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+ BcROA; + B,CFO, + BgMTB, + BoBIG4, + £,
2 ZBRC FRBOTHAY R LB LREIARZIFD D e FoRp
4T
BRE-PAE BRI
1. R3-F4E 2 (AEM) :
%+ Dechow et al.(1995)% Kothari(2005)2.#= 3 » 14 2 &t {& ¢ Jones Model #
EOPZERZ FMR T IAERER > B3 E 2 40T

TA 1 AS PPE
=vy+V; +v,—~+v;—+¢g (1)
A1 At—q At—1 At—1

TAD 27t ki e d B2 Y ERFRETEF R L
Apq "L R 27 F AR o

AS,t 2Pt LI 2 4 e~ g o

PPE,: > 7 t## x AZLF A QI -

fIr(DteiF A

Ry R AN TS Y < BNCERE

P2 F Bt

NACC;,  ~ | ~ 1 _ AS;—AAR _. PPE;

A Vo + 1, + V5 ( A )+ 73 A, (2

ErQR)fpR . T EZ Lt B F R
ABACC = 2 -T2 ()
Ap—1 Ap—1
2. FFE%EE(REM):
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LY

(REM)#E 27 FRAFRmA » HGgg 2 2407 ¢

A~ 2 ¥ &€ (ABCFO) : Roychowdhurry(2006)#-& % 4 i

T 5 L AN % o~ ga g %, e r Bh 2 MM Sd o i * (4N F

%-- Roychowdhurry(2006) £ Cohen et al.(2008) - 151 F 2 4% & 3L ip fic

B =
Tt F

N

2P B K FERERENE LR RLYEEBREN
Perd Y EEBRENERR > TEFAST 2B RENE -
jfit:%"‘hA:_l"‘lz Afi1+13 AAtS_tl+£t (4)
CFO;* =@ t ok p yEFF2RETE -
Aq (UL & 27 F A M3
Se @tz o
AS; © 2@ tH & t1 P2 8 f e r % o
B~ £ ¥ 4 &< % (ABPROD) : Roychowdhurry(2006)4] * (5)5 % (6)3" 4p 4 {¥
NOF B2 A A LERLH P AL G R R R T # 7 (7))
IR E  FEE RV S ESEE S L-PF S W IR W S P

COGS: = /10 + /11 L + (5)
t—1 1
AINV; 1 As; ASe—1
A, S th—th =+ te (6)
DOt ho+ bt e+ e+ L e (1)
—1 - A t-1 A1
COGSy: 2@ t Hp2 4 = & o
AINV, : 22 t 2% [ $ddkco
A LB AR P F AR -
Sp P tE s e o
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ASp : 2@t & 12 8 f e~ %8 -
ASi_1 @ 2@ 1B 282 8 Fjer g o

C- £ ##12% * (ABDISC) : Roychowdhurry(2006) & & 2. $* id-{&% * ¢ 7
HEFr FHERIRAELNE S R Q)NFE D t P F A
v A #g g ipg 2 i TR @07 (2 B S AN
aF*:fqr °

DISCEXP¢

= o+ —+ 1 P+ (8)

Ar—q t-1 t-1

DISCEXP, : 27 t $2 k13 % o
Apq "L R 27 F AR o
Semq P @ 12T e

D # FE#FEHHKREM): 2P AR FREAEL AL £ibp

F
g M3 A E T q*n\ﬂ#ﬁ!?miﬂf_ BT R
MAAFRERWALTH FITEAFLASASLE - BW =2 HARE
TR BFRAENE BN AASAZ B RGBT
3] STD_ABCFO-~STD_ABPROD 2 %2 STD ABDISC: & #-STD_ABCFO
£ STD_ABDISC 3 14-1 4= STD_ABPROD #p *v {5 (7 3| cic s o & 7 H &

EGE

HA ¥

1.

2 7 LH(SIZE) : Moses(1987)2 9 2 & SLfA% + » A% Flas P T L
iz Dechow and Dichev(2002) ~ Gunny(2010)¥2 Zhang(2012)#rzz p = 2 e
FAMREI ISRV LA AZBARENET L APM » -0 2 1405 ~

FHRECEHPAIE PEFRZET - 2 T HEF2TREF FTE 2L

LR D P RT ABHETS O P RN N
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F FE(GROWTH) : 5 i frflr g £+ KB M2 F% > A H P4
FEER TR FFHH I EARF2 07 HPHRITRE ERF -
HERRELEV): FE 20207 R 7 ",f " 3 F A o Dechow et al.(1996)% 3
B M E D RE GRS L BRI ES FeG Fl2 - 0 T
PR MR AER N R FHCAY O S PR RERS PAE RER
il A

AEIE(LOSS) : 2 @ MIASHE R > it TR S EFA TR AE TP o AlE
PR FOP S ERBY YL AE LMLl F 250 A5
U REEFRFERRDPE e LT o

FTAHMF(ROA) : 27 FAIFPFAEF > A4 FERERE > F e g

P2 EF

¥ 185630 £/ £ (CFO) : Dechow et al.(1996)4; ! » 3 = & ik i 24+
FRBZFEBFRENE > BT RS R FIRESFEF FRE
I .

# &% it (MTB) : Chi and Gupta(2009)# B.# &£ 3| B &z eh > 2 ¢ § & F b
BV FIAFLHRS EEEV IR GE LT R
W Ef MHP AL o

EF A2 A ERMAPBIGA)  Fihini o Fd w2 EFEFERDTAT €7
RBFOFFET > SPRI I EFRIT AL CERGTARHT TS

FRLPEA AT S8 RREH FoP L) 2 AT BTE P
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%2 Bz LREIEEGRH S

=23 S LA H2a g = & | H2b 5p 8 = %
ITDC AR + ]
SIZE NP R ? ?
GROWTH | & f & £ + +
LEV 11 AR R + +
LOSS =k + +
ROA AR - -
CFO YELEBRENE - -
MTB B OEE + +
BIG4 R R - ?

Bz
AEM;, 1 =yo + V1FEE_high +« ITDC; + y,FEE 2,1 + y3ITDC; + Y4SIZE,
+YsGROWTH, + y¢LEV, + y;LOSS; + YgROA; + y9CFO,
+ Y10MTB; + y11BIG4, + &3,
REM;,q =yo +V1FEE_high +« ITDC, + y,FEE 2,,1 + y3ITDC,; + Y4SIZE,
+YsGROWTH, + yY¢LEV, + y;LOSS; + YgROA; + yoCFO,

+ YIOMTBt + ]/113164,: + E3¢

7 3 B P RBEHAY R L PE . LHIARZIFD S e B
Bz 2. W > BF o -ﬂj e e~ RS e ﬁi—?ﬁ:g] RN RE SN : IS
% 3k 78 FEE high*ITDC 2 FEE 2 % B %> E 4|8 E 2 BER - PR

1. % 33 FEE_high*ITDC: 5 FEE_high # ITDC 2 % 338 » FEE_high & /& & %
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oo ARFF R

rLEp A S

TATRELEARER > B

/

T

\\\

s 10 F 2B A 00 AT IR § P EBOTRBRE hB A P A

Fry 2

AR > A7 F] A 5 A
#3523 (FEE2) :

AT RS2 %% - j\ﬁﬂ”’“”“ﬁp% L \au, BRI D

LA A ¥ AR RS 2

BilE S P A

FREHERAORR -

Foorm g

RGP R e

PR PARF

&3 30 ch

=

BERRR L F MG

uAEE S R
%3 Bz L RE LT @

B $H LA H3a 3§ > % | H3b 5g 8 = %
FEE_high*ITDC | % 332 % *p 42 i - +
FEE_2 TP ; +
ITDC o e R + ]
SIZE 2R ? ?
GROWTH RS E + +
LEV i 2R + +
LOSS =i + +
ROA FTAIMP S - -
CFO YEEBR AR - ]
MTB B B + +
BIG4 PR S AR - ?
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¥ -

oy
i
o

T R ¢

pAARR DRSS AR E A iR(TDC) By p 418 < B B piaR
FTazmemt £ pmg 7R e
PAFRF I D AT R 2 L 0 P IRT GBS SRR TR E(TE)) Y

SIS AR TEIL A SN SR AR E -

v

TR

1 pisAzR P AL PR P 2015 F 2 EFD 2 BERA R hE -
2. MBFRAFLRY LHBTATHEYE S ST 24
As 3323 P AEEEBTTRBEMD ER P FIRA TR kF
o F g * 2016 £ 2 Fa
B FAFRAR I REFMTBRR AT RL AP ABEREHEPHA
W B o X FEA P B 2 8RR 12 2015 & > E ekl TR B
A E AR P> 2016 & TR E 2 o
C- Hepird| % e b ps AT T Hpird| ¥k 2015 £2 F
i
RS

N 1 SRR TR e PR T - O

Ba— H ABKp] 5P 155 304 4k i TR 1S F AR 973 Fo
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AEEH HikE FAW A¥LH kikE @A
SR 1 7 0.71% FEE R 25 2.55%
ER-AR Y 23 2.34% Fuw g ¥ 39 3.97%
wiga % 17 1.73% Lg% 32 3.26%
FHg 52 5.30% 2R 65 6.62%
TP 69 7.03% WERFF 6 0.61%
TELX 15 1.53% £ 2} 104 10.59%
BB L 4 0.41% Tz ARG ¥ 90 9.16%
I 6 0.61% kT ¥ 55 5.60%
S 26 2.65% TR 3 65 6.62%
i 11 1.12% T3 ¥ 79 8.04%
B ¥ 6 0.61% THHEBR¥E 18 1.83%
2HY 3 63 6.42% TR E 24 2.44%
HUF E 16 1.63% Fug> g 30 3.05%
BEATE 22 2.24% v AR F 13 1.32%
&3 982  100.00%
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Fri RESFELH

P8 M GEALAERS

AR A1 % R O F)+ (variance-inflation factor) k & % & R 8 £ F § £
MRMR AL o TR % 4pBE Tk & (Pearson correlation) % # o % B 2LF £ 5 UMM R
Flpai= 5 Bl 3l wt W > 2 E4f SR 0 A8 EEHEBER- 2 B 9 B
Al Y b RERde %
MM

2245 5208 BRI NREHERT] T RS E 0 AT ¢ LR EANVIF E

FP 20 FA P LR VIF B3 20 BEm g 2 BRI £ SRR AT o

2k VIF 1UVIF LS VIF 1VIF
ITDC 1.21 0.82973 ITDC 1.22 0.817983
SIZE 1.51 0.663586 SIZE 1.99 0.502935
COMPLEX 121  0.825063 GROWTH 1.02 0.985171
LOSS 1.15 0.872426 LEV 1.29 0.777384
LEV 1.42  0.705591 LOSS 1.71 0.585818
BIG4 1 0.996045 ROA 1.89 0.530014
CHANGE 1.01 0.988328 CFO 131 0.764681
INTANG 1.03 0.973181 MTB 1.2 0.832159
LEADER 1.02 0.98447 BIG4 1.04 0.958051
Mean VIF 1.17 Mean VIF 141

%25 BE- LREEAPRFES %26 BE- LREEAPRFLES
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M Bk

B RRR- EBARRE GNP Sl A M RS
SIZE(2 7 #.45) % FEE_1(% 3 = % )10.6251 ~ SIZE(2 7 #L40) % ITDC(% 423 )
903929 » 1 & LEV(Hf 5 424 )% SIZE(2 7 #LH0)#0.3781 » Kt = ¥ 82 % iE 5%
KRBT R FAIM > X AR RAPE > HARET Aot 5 F 7 3 AP s
BE % o

BN GRS AR S PRI ip B A o M GERR S
CFO(¥ &6 3 4 7 £)% SIZE(2 & 24#0) 0 0.4569 ~ SIZE(2 7 2450) ¢ ITDC(
42 2):9 03904 ~ 2 2 LEV(HE 5 424 )2 SIZE(2 2 #4#0):0 0.3795 » 22 & = fFiw
ik = HEETEARFAAMN > AR RPN HAARET Ao 0 FIC R
ARG AP ROSUER o B RPFE Tk o B FAER
(AEM)&2 5t Jr & 40 ¢ I(REM) & 5% K S A7 A AR - L2 AR B < ok 2 A7 3

PFW#BF" v = ﬂﬁ‘? E”ﬁi‘;‘ﬁi‘\:rﬁgﬁ"
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27 - b SEAPM G

FEE_1 ITDC SIZE COMPLEX LOSS LEV BIG4 CHANGE INTANG LEADER
FEE_1 1
ITDC 0.2975* 1
SIZE 0.6251*  0.3929* 1
COMPLEX 0.0287  -0.0710*  0.0555 1
LOSS -0.0442  -0.0121 -0.2295* -0.1224* 1
LEV 0.2830*  0.1450* 0.3781* 0.3411*  0.0835* 1
BIG4 0.0616  -0.0121  -0.0068 0.0406  -0.023  0.0011 1
CHANGE -0.0500  -0.0555  -0.0619 0.0019 -0.0215 -0.0536  0.0410 1
INTANG 0.1380* 0.0579  0.0214 -0.1415*  0.0351 -0.0672*  -0.0143  -0.0485 1
LEADER -0.1364* 0.0226  0.0856* -0.0498  -0.0546  -0.0313  -0.0152  -0.0361  0.0126 1

1%k 7 ik DR F KIE o
ERARCTEE Y 3 s

FEE 1,,, = ay+a,ITDC, + a,SIZE, + asCOMPLEX, + a,LOSS, + asLEV, + asBIG4, + a,CHANGE, + agINTANG, + a,LEADER, + &4,
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AEM

REM

ITDC

SIZE

GROWTH

LEV

LOSS

ROA

CFO

MTB

BIG4

AEM

1

-0.2533*

-0.0079

-0.1590*

0.0308

0.0431

0.1031*

-0.2813*

-0.0818*

0.0805*

-0.0606

31 %4 omiE B%EEF K o

EXRR TRy S

REM

1

0.0006

0.0093

0.0216

0.0283

-0.0554

0.1187*

0.0111

0.1122*

0.0779*

ITDC

1

0.3904*

-0.0413

0.1419*

-0.0112

0.0231

0.2094*

0.0729*

0.0535

% 8

SIZE

1

-0.0311

0.3795*

-0.2299*

0.1885*

0.4569*

-0.1268*

0.1234*

1

-0.0009

-0.0242

0.0252

-0.0072

-0.0080

-0.1078*

Bz & R BcAp B ik

GROWTH LEV

1

0.0839*

-0.1458*

0.0748

-0.0663*

-0.0584

LOSS

1

-0.6288*

-0.1225*

-0.1314*

-0.0495

ROA CFO MTB BIG4
1
0.0958* 1
0.2997 0.0472 1
0.0781* 0.0411 0.0239 1

AEM,,, = Bo + BITDC, + B,SIZE, + BsGROWTH, + B,LEV, + BsLOSS, + BeROA, + B,CFO, + BgMTB, + BoBIGA, + &4

REM,,1 = By + BTDC, + B,SIZE, + B;GROWTH, + B,LEV, + BsLOSS, + BsROA, + B,CFO, + BsMTB, + BoBIG4, + &5,

27

doi:10.6342/NTU201702305



¥ 8 B
ot {3
300 LM & WBoAE AT A 0 ¢ S AR Tiok L L -

EA s P kR R A e BREES G 0 F3 27 (FEELL)Ep R ¥
#ois eh T 3ogc s 6.490031 > 54 X % 0.2580806 0 A kA & PR F A F hL
B Aod B $HED P S BEANTDC)Z ¢ #kcs 68.44075 L sodc % 105.3684
AR B ASARAELS T 310 At Sl 6 0 2 7R (SIZE)P p A4

ts 2 T yadk 6762497 £ ¢ = #c 6.710004 L A BT 0 AT A S P BRKAF
Fi T30 Y A7 30 & (COMPLEX) £ 4f 45 42 & (LEV) 2 T 32k ¥ ficAp i1 > &F
FHRAST? YEPRRASERREAT RS X LR v X 3974 15 (BIGY)
ch ol 08807811 M m i A 2P A B ¥ d v A E Ui F AL (T 4 &
B2 P4 A (LOSS) 1 & § L # ¢ 3467 i (CHANGE) 2 2 2 4 u i | % & ch
23.22%%7 33.71% ; &2, F A ¢ 6|(INTANG):h-T sodcig <+ ¢ i & 7+ 2
PREVFAVHERLHAR AP TS A ¥ 5 F(LEADER) 5 6] 4

39.36% -
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L4 S

FEE_1
ITDC
SIZE
COMPLEX
LOSS
LEV

BIG4
CHANGE
INTANG

LEADER

ik

973
973
973
973
973
973
973
973
973

973

el A

%010 3 - gk 0 FP AR LB BRR TR FL M 0 &Y

%9

T gk

6.490031
105.3684
6.762497
0.3057454
0.2322713
0.4069721
0.8807811
0.3371017
0.0153799

0.393628

L

0.2580806

96.91591
0.6029744
0.1867641
0.4224983
0.1798874
0.3242126
0.4729631

0.044989

0.4888052

CERE R § TSR S

F-z A
[l
6.352182
27.3714
6.359175

0.169352

0.269499

0.000154

6.477121

68.4407

6.710004

0.287928

0.408777

0.001635

6.654177

162.3066

7.123038

0.408792

0.530537

0.008209

=

R AN SRR DT PR B RF NG 4

#’rj\,{ﬂ;ﬂ Hlo#”;«;ﬁ"lj%ﬁ'{—g =

-

2 P LHE(SIZE) ~ A5 47 (LOSS) ~ 4 % 42 & (LEV)

w4 3497 4 15(BIGA)~ £ 7, F A 6/(INTANG) 2 4 ¥ & R(LEADER)% & % 3*

SPREDAM WA MR F E R A ARG

BARBTAPCRUTASGB U QAP TR AER T2 A0

LA EBTLFEF ERE -
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%10 BR-wfFks
FEE 1,,, = ay+ a;ITDC, + a,SIZE, + a3;COMPLEX, + a,LOSS, + asLEV, + asBIG4,

+ a,CHANGE, + agINTANG, + agLEADER, + €4,

> v ¥ /S TiE p-value
ITDC + 0.000131™ 1.84 0.046
SIZE + 0.256™" 20.07 0.000
COMPLEX + 0.0181 0.49 0.625
LOSS + 0.0571"" 3.60 0.000
LEV + 0.0696" 1.68 0.093
BIG4 + 0.0565™" 2.92 0.004
CHANGE - 0.000396 0.03 0.976
INTANG + 0.712" 5.04 0.000
LEADER + 0.0480™" 3.72 0.000
_cons 4.618™ 55.70 0.000
n 973
Adj R-squared 0.4271

* 7 10%08E 5k B ; **4 7 E50RE F R E 5 A 7 E 1% FKE o

¥z 8 By
oS ud eI
Bas F R At gk g 4 1L YR # 4 E Z(REM) R d R
Bitfsz2 B 1% % (STD_DISC)~ & ¥ M 42 8 (STD_ABCFO)2 £ % 4 #
+ A (STD_PROD) & » oyt = 30 2 it st 8% - BAm 347 o« BR¥#k
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et @A E L (AEM) 2 T 3ok 0.051761 v ~ 3@ =k 0.036381 - AT %
AP EAREIEORE ML HAR FFE AR Z(REM) ST 108
0.0208 27 4%i ¥ 1569596 £ B H + » Atk Av £ 279 WP ez 4
it LB - HBRR TP FL(REM)ch=Z Blaxfp > b 2 5 2 T 3oy

HHELHG RS L EUHETRIAT- BRI IHRACTERF T IR R

&

BEDLIRE G HPOP AFERYFTIAEIR L5 2Pt om i &4
$dco P 4 42R (ITDC)2 ¢ = #c 5 68.4407 » T ¥o#kc 5 105.3684 » A5 7 1 & 2
PRBEWARR AT R IE

A8 G0 2 P AH(SIZE) ~ A2 (LEV) 2 F 4 479 5 (ROA) 2 T
PR CEART RS RASPE R B ERRE T AR A A F
T3z 4 f = & (GROWTH) 2 L 32#c 5500887 i ~ ** % = w 4~ = #0.072 > &
BeAd B T50%2 2 P R K S 7.2% 0 (4R 2502 2 7 A RS
B S E S RAAE A TIM [ S £ 22 550%: A ¢ f & B § 4547 (LOSS)
Zd v & E i H 1(BIGA)2 o 7 4w 23.12%£ 86.76% 5 A2 2 ¢ 5 75%
NP HYEERHIR AR (CFO) ] ¥ = v & i 1,010,522 + & » & T ¥k

1232412 F 2~ A BRANPTROFEFFRENE] F IR ERES
ERT % g g (MTB)e? e s 1170 B 4 7 4246 50%:n2 23 i

LA R o
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¥z
Atk
0.066619
0.475925
0.307908
0.256053
0.440571
161.8482
7.126015
0.072

0.532484

7.53
1010522

1.86

TRHP o Bt

WAe R RIRAEF L APR 5 2

2011 BRI AR R %
LS kA Tiofk REIL -z ¢ oindk
RS

AEM 982 0.051761 0.061888 0.016004 0.036381
STD_DISC 982 -0.0098 1.069972 -0.31693 0.095812
STD_ABCFO 082 -0.01463 0.892811 -0.62206 -0.24401
STD_PROD 982 -0.00363 0.773687 -0.52931 -0.22384
REM 982 0.0208 1.569596 -0.68986 -0.06
ITDC 0982 105.0793 96.82375 26.9987 68.3885
SIZE 982 6.765688 0.602031 6.36194 6.71575
GROWTH 082 5.500887 126.5463 -0.1273  -0.0238
LEV 082 0.407346 0.180121 0.269499 0.408906
LOSS 982 0.231161 0.42179 0 0
ROA 982 3.521069 9.101867 0.73 3.825
CFO 082 1232412 4359094 33679 298588
MTB 082 1.653971 1.684676 0.79 1.17
BIG4 982 0.867617  0.339079 1 1
EFERE

B &0 LRV FRIESF T ERIEANL > £ 12 5 Ha g 24
PR FS R o 1 & p BT EWAR(TDC) » E3pdiple > C AEHF
KIS 4 $8c? > F AW X (ROA)E S &% g (MTB) % 4 &
FHFEEFIARM ) &7 RHSIZE)E B BT
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PAEIE(LOSS)RI R A £ AR » S 3R BpAp s > HRIE VR R TS R A
NP FERG AW 2312% 0 T E RS Y EIP R AL A

¥ 76.88% - %vi(ﬂtﬁ :‘_f;. ;Eﬁ};l /‘f’/“ o

412 H2a i Babd miwfF i %

AEM,., = Bo + B1ITDC, + B>SIZE, + B3GROWTH, + B,LEV, + BsLOSS, + B4ROA,

+ B7CFOt + ﬁgMTBt + BgBIG‘l't + E2¢

we e ¥ /S TiE p-value
ITDC + 0.0000212 101 0.314
SIZE ? -0.0117" -2.70 0.007
GROWTH + 0.0000165 1.12 0.262
LEV + 0.0167 1.43 0.152
LOSS + -0.0236™" -4.13 0.000
ROA - -0.00273™ -9.80 0.000
CFO - -0.00000000404 -0.83 0.404
MTB + 0.00618™" 5.14 0.000
BIG4 - -0.00389 -0.70 0.485
_cons 0.130™" 4.81 0.000
n 982

Adj R-squared 0.1265

* 7 10%088 5k B ; **4 7 E50RE F R E 5 A 7 E 1% FKE o
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135 HD F @4 E menw fFids > 3 & p 27 42 (ITDC) X
AERF R S HR R AR LD R A R RA(LEY)
g9 i (MTB)S # &3R8 » 2 F@4d AR & 10% k2 5%k ET
TREFLM CFARMFIROA)EZFEHF BT FAFMIEF 27

WIsRFm ¢ BEFFIAETRREXFHAPIE LML T e TR AP
(BIGA)Z R FEFFEFTIARM BT d v A FHATAPL 27 > F A ¢34
FHEAE DR -

H2a 2 H2b chF &% F 22 %F 27 B4R (ITDC) P 4 3 1A ¥ 49

BRI R FIRC A MR AR Be 30  H0 2 P 24 AR

ek o SR R A MR o RO R R R E e &
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%13 H2b 9 fF @43 Wie fF 1 %
REM,., = Bo + B1ITDC, + B>SIZE, + B3GROWTH, + B,LEV, + BsLOSS, + B4ROA,

+ B7CFOt + ﬁgMTBt + BgBIG‘l't + E2¢

> v ¥ /S TiE p-value

ITDC - -0.000152 -0.27 0.789
SIZE ? -0.0816 -0.70 0.482
GROWTH + 0.000335 0.85 0.396
LEV + 0.576" 1.84 0.066
LOSS + 0.0764 0.50 0.619
ROA - 0.0200™" 2.68 0.008
CFO - 0.0000000253 0.19 0.846
MTB + 0.0738™ 2.29 0.022
BIG4 ? 0.365™ 2.44 0.015
_cons -0.178 -0.24 0.807
n 982

Adj R-squared 0.0209
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%14 H3a @4 d ik

AEM,., = yo + Y1FEE_high x ITDC, + y,FEE_2,,, + v3ITDC, + ¥,SIZE,

FEE_high*ITDC
ITDC
FEE 2
SIZE
GROWTH
LEV
LOSS
ROA

CFO

MTB
BIG4
_cons

n

Adj R-squared

*3 7 E10%B F KB 5 4 7 ZEWM F KB 5 O h 7 L 1%H FKE o

+¥sGROWTH, + y4LEV, + y,LOSS, + YgROA, + YoCFO, + y1,MTB,

+ Y11BIG4t + E3¢

T

-0.000111™
0.0000386"
8.292"
-0.00431
0.0000168
0.0168

*kk

-0.0193
-0.00197"
-000000000709
0.00395
-0.00551

0.0743™

982

0.1493

-2.57

1.69

5.01

-0.82

1.16

1.46

-3.35

-6.19

-1.46

3.14

-0.99

2.19

p-value
0.010
0.091
0.000
0.412
0.248
0.145
0.001
0.000
0.145
0.002
0.320

0.029
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H3b % F @48 ma jF s

REM,,, = yo + Y1FEE_high « ITDC, + y,FEE_2,,, + v3ITDC, + y,SIZE,

FEE_high*ITDC
ITDC
FEE 2
SIZE
GROWTH
LEV
LOSS
ROA

CFO

MTB
BIG4

_cons

Adj R-squared

*% 7 2 10%0BE F ORI UL T ESREF RS L T E 1% FRE -

+¥sGROWTH, + y4LEV, + y,LOSS, + YgROA, + YoCFO, + y1,MTB,

+ Y11BIG4t + E3¢
IEIRE

+
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-0.000676
54.56
0.111
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-0.000000251
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1.85

2.12
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p-value
0.066
0.276
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