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Abstract

This study mainly concerns about the response of the interest rate of bank debt to
the signal of audit firm changes. The study includes the listed companies from year
2011 to 2016 in Taiwan and classifies the sample of bank loans to two categories,
backed by collateral and not backed by collateral. The empirical results show that audit
firm changes significantly increase the interest rate of the bank debts that are not backed
by collateral because the financial reporting quality decreases and the information risk
increases. In contrast, audit firm changes do not have significant effect on the interest
rate of the bank debts that are backed by collateral because of the compensation effect

of collateral.

Keywords: audit firm change; information risk; financial reporting quality; cost of

bank debt; interest rate.
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BFA2Z VW FAREEF]FEE f a0 o
8. TANGIBLE
RAXPFHFRIN S 2PBE REZ RS PE R 2P BT AL
e mAEABAKRME KR E RS R R H ) ERapEE o 2 W
WHERAR DRR A PR REE RS R R F e Eemdy
B s PRVALFALEHYRRGFHELF - LIBF RA 2R
S R RS ORS S AF LIS D TP E RE 2 R g etk o P
BFA2ZVFEREEHF R E

9. EVMATURITY

%
I

REARAERGRZETIDIH P ZZERTF AL P RRE
H2EHEFETEL A RIBIY P AT ERANF- ERT G F A

FoorHETF AT T P AT 02 2 Nt - TR p R LA R
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BATIE P o F AP FARL > AFTRE 2L HHR
FIELARFEZ RGP -FIN AT TEIRAER

SEESIEESSEE T

10. EVLNLOANSIZE

REE AT HRAERTHOEZ L2 P RE
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% 3-3 T AHL

T 5% B TR
RATE AP HEFFERITE - E R KL E A
F oo
Pl E 7%
TREATMENT A dniE-HAER{HEEITFFERTL 1o
F2 500
TREATMENT X kAP E ii}’fﬁ'ﬁg"“'ﬁﬂ;ijz~”77 NF ¥ BT
POSTSWITCH LR i%&g?wiwm 1" F2 50¢
% EE
Pk o PN AT - & RAR G R T RR
GCO 4 3 ; > 3P A Y ;Y
ﬁlﬁiﬁ%ﬁﬁ’ L1 F2 500
RESTATEMENT AP HHRN - ERZAPFL T EE LR 1
F2 50
BG4 RASTERD - ERZBEFEFFERITL * A2
EEFFERMTE 1 F 2500
LNASSET ’Biﬂ\é\;j%'\l“%,ﬁ"ﬁ—ﬁ)i ’F’]‘gﬁxg ;J—Ji‘j-ﬁ'(
AGE ’}%ﬂ\’\ji“lqﬂ-&)‘;ﬂ' b R hE B o
AR EHRD - ERED LG Kﬁgﬂ@@f@iu
LEVERAGE
oo
PROFIT Tiié\ﬁ‘“iﬁ.ﬁm—ﬁ)iﬁﬁﬁ,ésﬁ:ﬁ% i«f]ﬁeu;}
PR A o
TANGIBLE RAZFEERT - SRR RE R PR
AP RF AL F o
EVMATURITY AP EEZERZ ERAETEHIGP -
EVLNLOANSIZE BRASPZERERZ TG LGP Rt
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Fr¥ REBEFELH
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ETTNS
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TR R T HAF T 2R AT
Bood BB LERFREAANT O FPEHAR SN GRS RER
S e B2 SRM LGP TR AL B R R A -

£ 6 gabAPBE
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Fo4-1 3 EFEEEHE A AR 2 At o d 2V 0 AR K
RATE e384 » T 3odc i 1.5583% e+ @ 5 3.16% » | & 5 0.3667% * &% fo
EAE R T o B K ik o Ap § PRl 2 o @ Rl % B’ TREATMENT 1
Tiofc i 00906 0 Bor L H o~ AR P LG E T W R e
TREATMENTXPOSTSWITCH - 2#c % 0.0095 ¥ L @£ % E 5t A7 ¥ {
FEEFEFEIAZ PFIRO PR A ER (R E VR - E R
Baxat bl hE A 1% o

IREAIREY R AT EET - ERREF AL BT Y BRAR

(GCO)E £ & 2 @ i & — & B4 30 54 £ & 5 € %(RESTATEMENT)

hT pagc s B 5 0.0038£20.0631 0 Bttt B R P 0 £ H D P HE R
P e BRARN L AL P HBERA E e b B oA H T - &R

Tl A A g A P (BIGA) T 358 5 087720 F R S ficent B~ o P

=k

REEEE A g R AP AL P AT AR P AHE(LNASSET)Z T 15

B
B
et
E
M
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N

“E F 1t (winsorized) BRI B BT A fﬁb 2 {
BRI 1%(99%)F & EB~ R 2 o
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B s 158725 0 B~ Efrde | B4 %] 5 20.0938 ~ 12.9931 > Agom fk A & P R ARACAL
B2 xedmjidkdadtd ~EHAF(AGE) miEFRHiaafkdd ka2
P R ERE A B A51E 0 A Bl G 3E > T30 d R E L 17.3917
EOFTRLLSEP R S FOF 2 PR R ERT IS E L o R R
kg o A D7 pAAEHf 45 (LEVERAGE) 2 T 3518 % 0.4834 > /] & 5 0.1473 > 5

< @3i£0.8803 d LV ABER AP R FLEHOPRAT A2 BTG L 48%:
FEE Fok2 & Rk F o RABBE2 5F ¥ 22(PROFIT)T 3518 % 7.6885 » .+

¥
BT 29810 Bl BAPE-1L11 > ¥ RBRBEOEY Bk RA G LB o L
B

FTABERF HA27 2% - K& %727 2(TANGIBLE) § 37 & c0t &)
T3oiE 502995 Zyp L BALF Bl > X B B 2075260 B B 3
0,010 g Fehh ok g o A 2 P 4o T 3238 p (EVMATURITY)

2. T3aE 5 546.7636% > Flik A e 7 R 2 P H K BE®L24.5714% o B AT
#2586% o @ j e T 35601 35 £ §F(EVLNLOANSIZE) + /] & 5 » B~ f 2R 44 i
el 3aiE 5 11.0747 0 &) & 5 7.7765 > &~ B 5 14.6910 »

2428 43 GAFT EBEREZE A 9T @8 Pearson 4p B % diceE L
2o PR L RPIEREZFOpME T ELFF AR A AP
P s EB(AGE)E 5 A o @ FH(LNASSET)sfp i 28 s 0488 > ¥ it o 7]
LT SHRPERARE 0 O P REAR S @ 4o T 351 2 £ 38 (EVLNLOANSIZE) 22
Bed 22 R0 (LNASSET) edp M Tidicz 0.699 > F1¥ v & o & A0 T A AR
Son I engiEe AR B U R APM REF NI AME AP 050

RN e M 2 -l IS EITTA,\ 17 % % 2 % B R F] 5 (variation inflation
factors, VIF):& (74 7_> kRIS BT LT 7 £ MR R wplis 58T FH
Ty VIF @5 137 & f#icz. VIF @4 )30 2660 & 500 ¥ R o

= B E A A R
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o 4-1 B EE R A GRS A

> HH + N=2,109

i kT S o - W S 3 B4
RATE (%) 1.5583 0.4912 0.3667 1.4760 3.1600
TREATMENT 0.0906 0.2871 0.0000 0.0000 1.0000
TREATMENT x

0.0095 0.0969 0.0000 0.0000 1.0000
POSTSWITCH
GCO 0.0038 0.0615 0.0000 0.0000 1.0000
RESTATEMENT 0.0631 0.2431 0.0000 0.0000 1.0000
BIG4 0.8772 0.3283 0.0000 1.0000 1.0000
LNASSET 15.8725 1.4319 129931  15.6481 20.0938
AGE 17.3917 9.2748 3.0000  15.0000 51.0000
LEVERAGE 0.4834 0.1486 0.1473 0.4808 0.8803
PROFIT 7.6885 6.8301  -11.1100 7.1500 29.8100
TANGIBLE 0.2995 0.1782 0.0026 0.2810 0.7526

EVMATURITY 546.7636 529.0690 24.5714 365.0000  2586.0000

EVLNLOANSIZE 11.0747 1.3023 7.7765 10.9762 14.6910

A0 gy LR B (winsorized) T 0 FHE AR A 330
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% 4-2 Pearson 4p B B & (EPEFH IR A 22 > N=2,109)

RATE TREATMENT TREATMENTX GCO RESTATEMENT BIG4 LNASSET
POSTSWITCH

RATE
TREATMENT 0.128™
TREATMENTX 0.019 0.310"
POSTSWITCH
GCO 0.061™ 0.007 -0.006
RESTATEMENT 0.023 -0.028 -0.025 -0.016
BIG4 -0.132™ -0.149™ -0.068™ 0.023 -0.010
LNASSET -0.220™" -0.139™ -0.053" -0.078"™" 0.106™ 0.102"
AGE -0.081™" -0.019 0.013 -0.036 0.078™ -0.066™ 0.488™
LEVERAGE 0.322™" 0.032 0.000 0.098™ 0.015 -0.017 0.222"
PROFIT -0.331™ -0.113™ -0.039 -0.114™ -0.013 0.082"" 0.172™
TANGIBLE -0.005 0.004 0.029 0.076™" -0.044" 0.007 0.005
EVMATURITY 0.208™" 0.019 -0.007 -0.006 0.024 -0.005 0.156™"
EVLNLOANSIZE -0.217" -0.134™ -0.043" -0.031 0.056" 0.121™ 0.699™

*p<0.05 " p<0.01, ™ p<0.001
fr5 i Ry LR B 1 (winsorized)RJT 0 R#cE AT A 330
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#. 4-3 Pearson 4p M x84 (§)

AGE LEVERAGE PROFIT TANGIBLE  EVMATURITY EVLNLOANSIZE
AGE
LEVERAGE 0.054"
PROFIT -0.063™ -0.345™"
TANGIBLE -0.003 -0.070™ 0.113™
EVMATURITY 0.046" 0.113" 0.056" 0.139™"
EVLNLOANSIZE 0.275™ 0.176™ 0.137" -0.069™ 0.212™

“p<0.05 " p<0.01, ™ p<0.001
75 R LR F 1 (winsorized) AJT 0 R AH A 330
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% 4-4 5 F HEFEGHR AT AT LA 2 Fb R e d & F Svo bl ¥ i RATE
PR A o Tiofeh 1.8635% 0 kx5 3.4393% 0 & B 5 0.2533% 0 B T
B EFAGRITT o AT NP R Nl g X H R F A ke
@ Rl #c? » TREATMENT 0T 358c s 0.1089 > &% + 5 ~ 1% 2 & { 3% & 3-§F
Far#rant 512 F e TREATMENTXPOSTSWITCH % #5454 0.0155> 7 L § #

EEEAY S {HRBEIFEIRNZ IR AER{FHEIFER

BB A ﬂ)iF‘EI'r)\mFLI'JIJ/ Ffiﬁﬂm15%°
Ay % B0 P HE - R E D E S 5 B R B (GCO)
B H AP EET - E R ANE KE ER S E %H(RESTATEMENT) -t

soggon 5] 5 0.0065870.0555 0 Bior b R AP Y o L H D PR E R E
FEYERABS AR B PHBE AL Hnt plhion HHH- #RLF Y
LA € FEF R AT A PI(BIGA)hT 3585 0.8331 0 F L S et B~ 2 7R
Limw * PR AP R S P RT A § A HA(LNASSET)2 * 0 &

154381 » B % fEfrd ] &4 B 519.9696 ~ 12.5350 » &7 & 2 7 B H 4 B 7
Lo mfdRA 2P TS R ERAF(AGE) ) §HEFEEROR AT AL
oo Egh A EAS1E o Ak BEF3E S T & 5167042
Bk MOt EIE SR A D P PP R E e T R R ATISE LY o ji
IHE R Rk g o A 2 7 I 15 (LEVERAGE) 2. T390 5 04858 » ] B &

0.1216 » B~ Ei£0.8869 » o s ¥ LA P28 f F 422 PR F A2 )T
¥ 5 A8% o UG H ot AR K F 0 RASRE B2 54 (PROFIT)T 357 &

6.2423 > B~ B ¥ :£28.4800 > & 4" 5 -17.5900

i~
5
3
i
3
Sh

"

H

e

<z

B
AL BARA TR SRR A D PR R K0 R R
Z AT o WF AR R ERAIP LS KK FF 4 F A(TANGIBLE)
FAF A A G| T30E 503068 kdpE BAED bt B4 F 1207644
ool 3 3 00,0100 « HE IR T RF 0 A DT G AR TIHIY P

(EVMATURITY)z T35 5 15784460+ > Fltr 4 ¢ z £ ¥ 2 @ H i > &S
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28.6667*% » E & ¥ i£6740.1820% - @ & 4 T 3507 i1 £ 28 (EVLNLOANSIZE)
=] j\—’é VB AR ECES eh T 3B E L 11.3697 0 B 1B 5 8.13950 & < P 5 15.0090-

%458 4-6 hAFT T BIEFEHE ALY 21 e Pearson 1P B (G #icaEE
o PGP REZ T T EELT G R AMERE Y g T

5 3% £ 28 (EVLNLOANSIZE) ¥ & & = @ R4 (LNASSET)4p B 2 8c 5 0.691 0 R

A

Foav e 20 R T AARS i HINEFES AL S VMR AF A R E
#(AGE)¥ 4% & 2 2 LB (LNASSET)crdp i 4 8c s 0442 7 R 5 7 ~ &
PFRARE 2 PR S o B v B 2 AP iy D AP & f AR 0050

LG Y SR o SR ETTTA\ 17 %% % 1 % B %%k F] 5 (variation inflation
factors, VIF)i& (74 T > Mg PR B&FT L F 5 L &R wRle S Hr 0 B
T3 VIF &5 1.340 & ®dcz. VIF &% [ 20 2.5, 2350300 § R Fila 2 o

I %“i E’h—i—'i f‘ﬂ‘]ﬁ.F\fﬁ {E °
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F 44 3 HFE IR A GERARF 7 4

>R 4 N=2,001

i S o )& L 3 B4
RATE (%) 1.8635 0.5334 0.2533 1.8050 3.4393
TREATMENT 0.1089 0.3116 0.0000 0.0000 1.0000
TREATMENT x

0.0155 0.1235 0.0000 0.0000 1.0000
POSTSWITCH
GCO 0.0065 0.0804 0.0000 0.0000 1.0000
RESTATEMENT 0.0555 0.2290 0.0000 0.0000 1.0000
BIG4 0.8331 0.3730 0.0000 1.0000 1.0000
LNASSET 15.4381 1.3691 12.5350 152695  19.9696
AGE 16.7042 8.8408 3.0000 15.0000  51.0000
LEVERAGE 0.4858 0.1574 0.1216 0.4858 0.8869
PROFIT 6.2423 73158  -17.5900 6.0100  28.4800
TANGIBLE 0.3068 0.1880 0.0003 0.2981 0.7644

EVMATURITY 1578.4460 1419.5490  28.6667 1304.8000  6740.1820

EVLNLOANSIZE  11.3697 1.3988 8.1395 11.3050 15.0090

13 R Ecr AR F 0 (winsorized) AR BB E &I A 330
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# 4-5Pearson Ap B L A (FHEFEH AR AL F > N=2,001)

RATE TREATMENT TREATMENTX GCO RESTATEMENT BIG4 LNASSET
POSTSWITCH

RATE
TREATMENT 0.178™
TREATMENTX 0.057" 0.359™
POSTSWITCH
GCO 0.066™ 0.052" -0.010
RESTATEMENT 0.036 0.006 0.005 -0.020
BIG4 -0.204™" -0.175™ -0.063™ -0.064™ -0.009
LNASSET -0.149™" -0.186™" -0.062" -0.059™ 0.090™ 0.104™
AGE -0.052" -0.030 -0.013 -0.019 0.072™ -0.060™ 0.442"
LEVERAGE 0.247" 0.042 0.026 0.121™ 0.022 -0.074™ 0.247"
PROFIT -0.281™" -0.165™" -0.071™ -0.093™" 0.003 0.108™ 0.218™"
TANGIBLE -0.087"" -0.045" -0.000 0.083™" -0.027 0.088™" 0.029
EVMATURITY 0.055" -0.085™" -0.024 -0.006 -0.000 0.033 -0.019
EVLNLOANSIZE -0.142™ -0.089™" -0.002 -0.047" 0.057" 0.127™ 0.691"

*p<0.05 " p<0.01, ™ p<0.001
A REcr LB F 0 (winsorized) AR 0 HBE &ML 330
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% 4-6Pearson #p B il L 4 (§)

AGE LEVERAGE PROFIT TANGIBLE EVMATURITY EVLNLOANSIZE
AGE
LEVERAGE 0.098™
PROFIT -0.092" -0.255™
TANGIBLE -0.049" -0.086™" 0.1017
EVMATURITY -0.165™ -0.063™ 0.114™ 0.090™"
EVLNLOANSIZE 0.280"" 0.227" 0.144™ 0.042 0.053"

*p<0.05 " p<0.01, " p<0.001

SELLIIEN

¥ it (winsorized) /&d® - ¥ T HK L 330
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AERLREFGHfoF BERGHARRT LB EFFEATLTE @

XhPZ - FRZEHFNF A ool rdH ATy 2 B 2ER - £ F &

- CRBREET  (HEPFIBRL AP - EREKINNFLEE
AT SR LR AFIRRAST RS GRAERY J (i

EFFFERTE LG (HEBEFFEMR L G (HBEFFERNTLIFAD

o R LR g Bt a5 end iR o
WEFEENT O (HREEVFERTLRALTY BN - ERY (HE

¢ 3+ 7 (TREATMENTXPOSTSWITCH) % #c£_0.1428 > * H t i@ 5 1.657p & 5
0.098 » < FI 2 A7 B i1 10%AF 5k 3 » gt b % 10 & AP B - TR 0 BT &

(HBEFFERT2ZHAP? > (HEFFERTHI- EREHRZIIF T

s 2 4
Fhl % B ET - ERMBELEFEL A E I EBBIGE S 4P

MO1%EF > 2 7 8QE X UT BN EF DA LRE T > TR SR
FREAEL G BESF A RS T FEAN IRk &P RH
(LNASSET) % f 4B B 1%5g F K3 > Bgom o @ AR < > 427 5 230k "e i > if
FAF s i f F v F(LEVERAGE) 5 & AP e 1% F K > 29 f f4% %
Bl gs 4%F 5 EAli 4 (PROFIT) 5 f AR e 1%% F k8 > &7 o 7 B i
4 Ax47 > Bl AP R AR Lo @ A2 8?2519 p (EVMATURITY)
TAPRE e 1% F R - AT BAEPEARE > BIEHAIFARE o Herd Rk

AERFORE S HE RIS LB TR PR o
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47 AFEEERT {HEIIFHI - ERERTIFRELFTRES S
RATE;;, = Bo + ByTREATMENT;, + B,TREATMENT x POSTSWITCH;,
+ BsGCO;; + BLRESTATEMENT;, + BsBIG4;, + BcLNASSET;,
+ B,AGE;, + BsLEVERAGE;, + BoPROFIT;, + B1oTANGIBLE;,
+ B EVMATURITY; 11 + B12EVLOANSIZE 111 + €444

Dependent variable: RATE

2.

i ik tiE p e
Intercept 2.6736 22.77 0.000%**
TREATMENT 0.0324 0.82 0.415
TREATMENTX

0.1428 1.65 0.098*
POSTSWITCH
GCO 0.0818 0.46 0.644
RESTATEMENT 0.0104 0.32 0.750
BIG4 20.1004 3.65 0.000%#
LNASSET -0.0535 441 0.000%#*
AGE -0.0006 0.54 0.592
LEVERAGE 0.9676 12.32 0.000%#*
PROFIT 0.0172 110.84 0.000%#
TANGIBLE 0.0400 0.69 0.493
EVMATURITY 0.0002 12.23 0.000%#*
EVLNLOANSIZE -0.0586 5.33 0.000%#*
N 2,109
Adj. R? 0.3095

* % 10988 ¥ K 7RG 00k F KM YL 19088 F R E o
ST B R AE LR JF 1 (winsorized) T 0 Pk FHCAI Y G R T IEA 4T 0

RHAE WA 33
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C N REEAT > (HEPFIRTRL AT - EREENF LB

3048 5 BRC LR FRY A9 T @he (B PF R A D
F0 iR - # R { #4 ¢ 37 (TREATMENTXPOSTSWITCH) ¢ % #ic &_-

00296 # t@85-033 " pies 0741 » ¥ mE 7] 10%5 F k&> L2572 2

AR BRI  BE BG ER AR R o i § T R AT R A
DF S [ HEFFERTIFREFOF RS- ERZAFERTISF -
Flg# > BET - & RMI3EA G 56 E %H(RESTATEMENT) ;& it 48 B

5% F ARG RIZNDTHBFEST I AR FREFTAL % Fla A

BHEAF BHT - ERMBELEEL XA EFFEHTBIGHE [ 1AM 1%

b
By 278FH A3 ERTEFDAPERIRGE T TR GHRM - F K

FRhEE IS A BRI P AR 2 %8k § v F(LEVERAGE)
A ARM 1% FORE - P fFAR S > RIS A&F 5 & JIi 4 (PROFIT)
SEAM 1% F RE > L7 2P BARa 4 AR RIS ARM o A e
M2 Frdl % 258 p (EVMATURITY) 5 & Ap B cr 1%E8 5K 38 > 4 7 4

APEEARL S QI AAPIFARF o BRI RET AR HERIF LR

P -
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248 FHEHEET I HEFFHI - ERAEENIBL LRSS
RATE; 41 = By + ByTREATMENT;, + B, TREATMENT x POSTSWITCH;,
+ B3GCO;y + BLRESTATEMENT;, + BsBIG4;, + BsLNASSET;,
+ B,AGE;; + BsLEVERAGE;; + BoPROFIT;, + B1oTANGIBLE;,
+ B11EVMATURITY ;41 + P12 EVLOANSIZE; 1 + €104

Dependent variable: RATE
L $ S ¥ 3 tiE piE
Intercept 2.4582 17.75 0.000%*%
TREATMENT 0.1861 4.30 0.000***
TREATMENT X

-0.0296 -0.33 0.741
POSTSWITCH
GCO -0.0738 -0.39 0.695
RESTATEMENT 0.0919 2.10 0.036**
BIG4 -0.1921 -5.81 0.000%**
LNASSET -0.0188 -1.43 0.153
AGE -0.0021 -1.53 0.127
LEVERAGE 0.8314 10.04 0.000***
PROFIT -0.0153 -9.04 0.000%**
TANGIBLE -0.0576 -0.89 0.371
EVMATURITY 0.0000 5.72 0.000***
EVLNLOANSIZE -0.0431 -3.98 0.000%**
N 2,001
Adj. R? 0.1971

*% 109088 F -k **L BOgRE F KM MRNL 100k F kA o
T R A Y LR JF 1 (winsorized) T 0 Pk FHCAI Y G R T IEA 4T 0

RHAE WA 33
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=8 gget i&ﬁﬁiﬁ’l%‘#* 17

AE B - Z B EE AR A EEFORFEAS T R Y Gk A
2P G AN EBKAGE) A EREHZ T B R
(EVMATURITY)fr s & & & T 321 3 4 455~ p 2 $Hi(EVLNLOANSIZE) » { %
AEA P D RHE P RAHE(LNAGE) & & R A0 4o g T 45
FIH P 2 p A B(LNMATURITY) ™ % & & B & 3 4982 8 JcBp ARk
(LNLOANSIZE) -

%049 5 U HZ BPREZHIFLE LIHBEFFERTLELLP
¢ #aw - &R G { 38 € 3 i (TREATMENT x POSTSWITCH) ¢ % #ic £_
0.1117 > B t &5 137 p E 5 0.172» & K Z | 10%E ¥ -k & » & r &3 %

.
A

PeA B WA T (B ERGTLE AT o [ PR S
MEDF et - & R2AFHRPIF AP LRGSR 23 5% & Bk
2R FEEAROTRRFELATLLHA? (HEFEFERL T G
S - R AA BAP I ORCR Y G R o i %

AL BRI O A QP Y G B & B A $I(LNAGE)
%#ch 001350 M AEEEFLE RAEREZZ B TONY P 2 p R
(LNMATURITY) 5 45 0.1328 > 2 i& 1%38 % k3 > & R 2 e fFid s dp e ;
A EREH AL AP p A B(LNLOANSIZE) % #ic  -0.0004 > 7 iF 1%
M¥ k8 2R e Ak (ABTFY > v o Ard| Rl & w2

SRR SN SR R
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2049 BHEEEFERANLHZ BRI SRR T2 FSE
RATE;;+1 = o + BiTREATMENT;, + B,TREATMENT X POSTSWITCH;,
+ B3GCO; + P4 RESTATEMENT;, + BsBIG4; + B¢LNASSET;;
+ B,LNAGE;; + BsLEVERAGE;; + foPROFIT;, + $1oTANGIBLE;,
+ B11LNMATURITY;4 1 + B12LNLOANSIZE; 1 + €ip41

Dependent variable: RATE
R th ik tE p &
Intercept 1.8829 15.56 0.000%**
TREATMENT 0.0576 1.53 0.126
TREATMENT X

0.1117 1.37 0.172
POSTSWITCH
GCO -0.1859 -1.19 0.236
RESTATEMENT 0.0100 0.31 0.753
BIG4 -0.1003 -3.71 0.000%**
LNASSET -0.0871 -9.39 0.000%**
LNAGE 0.0135 0.73 0.465
LEVERAGE 0.9647 12.51 0.000%**
PROFIT -0.0172 -10.97 0.000%**
TANGIBLE 0.0717 1.23 0.219
LNMATURITY 0.1328 16.86 0.000%**
LNLOANSIZE -0.0004 -2.96 0.003 %+
N 2,109
Adj. R? 0.3333

*5 1094 F K **5 590k ¥ k2

L 1%k F RS -

AT Y AR 1 (winsorized) /T 0 ¥ fERCAI Y G R R AT

BHITEKIE 330
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FIF FILEH YAk

AERSLAE S 5o SRPAFLZ 8% ¥ SREP AEL o R
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