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AFE ZAAZIo| ZAEE & ZALESol| ojxls I

© F AR oiygt F AR BEH + Byl nAsset, + B,LEV, + B, Asset Grw,
HEAZF 71 Ao R FEsto] Zh ZAA] + B,CFO, + 3, TA,_, + B__Audit,
Zto] ZHAFEA B ZALE S| v = el tielA + B,LARGE, + 3,,FORN, + 3, KDQ,

1
M
2 d
ok
O,

: + B,9mall, + X IND + ¢, 2 (1-1)
ARQlel FRIE ZAEA B ZHAbE ]

g, AR
1O 2 2~ o) 5 5 5 I
FEFS MAE F ok AgATel oot ‘iﬁd AL AFee, = B3, + B Rank__ATime, + 3,Big4,
o] o ZA3 7kr}o] 5 7}
LlL_ K] Z:l/\]” ED} EH'F,F—J— -‘47 /\]'7] n/‘]' +ﬁglnz488€tt71+/34]nva7}71
Soe adodo) =1 % o] WAoo
St 299l su, devtesel BAES 4 + ByExpr,_, + BsLig, | + B;5ales Grw,_,
doket, A APIHE =sta 97] Wil 7t
! kol—tq' Lo ) 1} ! HOLL o HHTOH + B LEV, + ByROA, | + ByyLoss,
AFEAo] =& 4 UtHDeA 1981; H&53 -
tE3e] 2 1 StH(DeAngelo, 1981: 23 + By L_Audit, + p,LARGE, + B,,FORN,
%, 2010). ¥, Non-Bigd A9 7%
i - + 8, KDQ+ By Small, + SIND + ¢,
B]g4 7]—/\]'0 Oﬂ H]6H O] SAEH% Qz—”}\].t: ] ZZ} Al (1 2)
g e, AR wAt 47 e & )
49 409 4Ue T BAEA | 5
& 4% Yel9E 2, 2010). B AFE F xamn
ATl AVEL 9 Aol A QS T pa, = A% o)
AR TRl w22t 4 Qv 1 BRE B AT adjDA, = FRE2RE AFA DAY roaDA, =
= o2 A=y 98 TS Bo| Y F Ao A T
B 7H 28 4P, Afee, = AR
InAFee, = ARG AAZZE abAFee, = H]
SEAFAUNN - Eay
M2 A AN BB 2 e oo
o O T
oﬂ 1:!] -]lr: oéz‘g:.‘% 71:11'/\]'?_ E_oﬂ w}a} i]‘ Rank__ATime, = }—1%@_ 71:]'/\}}\]71_}
o7} Yt} QuaATime, = EZHAHEAHYA 5) ZARIZE
QuaATime__Sum, = FAWHEAAEE 5) &
3.2 72y AL A =A%
QuaATime__QH, = FAHAEAEE 5) &
vy AEA 7k 2} Zr
WA, & avel M 1 A2 92 a7 e e
o ) N QuaATime__END, = FAZHAEAANEA 5) 7]
F2thed 4 (1) 2ol AP W e A2 gk

e
-lu o
—l>
O::

PartATime, = H3o|Al
DA, = By + p,Rank_ATime, + 3,Big4, Purt Atime__Sum, =

g o] AL 71-/\]—/\] 7k

PRSI 5 %

ﬂkl

3) & AFdMe 7M1 AE] sl AFE DAY AAZ g o & HARAITIelA ZF A AR REe] AR sk
< 0|43 IAANEHT YAt OWUP BXAA3 245729 (VIF: Variance inflation factor)@l #ol 10 ol ts
A4 A7 A2k UHEF o £ a7 EM|A A9
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R LAAZIO) ZALE

Xl
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ofst

X ZAES| ofxl= &

FEAGoR 7RI TV A (1-DF 4 (1-28 4 ol 43 0|2 & Fgste] 2AFF9 o]
olgste] 2709 SR ER[EE R 247} S AR B E e ¢ glon, wiE FAe 7159 vl
ek A5 FAAH Rank__ A Time,) <] 3 TS Axstr] g8 o2 AU Fx 9l
AASG ol Bigd% Non-Bigd 7+l AZ b2 & o whetd BEF diFF1UAAEE (LARGE) =
g3 FoE vepiw 7Hd 28 AREY o714 sAdsE Asidlon AdA dAdse F(+
Bigd= 9=9] @S AEAH AFHAd de o TEe 50)9 e BT 44T 5 Ao
o, <k, A, s A Qlolt. =9l B EFHAQ 95 A 9T
T B A FAMEE v 2k WA, Fsie] ojdxy e e & AR, v
TEWUFTE AT DA Ao FAMgelt @] B 545 245 fEl odx2A e ST
S AARTD Fh(indsset,) S oA & A F& Ut o]F SAIS] Y BEF &=lA
o} 3 A ZAE Hasl] 98 BANSFE BE(FORN,)E BARMTE AAstdon, AEA
AR ekginh, FauEo] o FAA kY] Ant 7 BN H(+) Ee ()9 FTFe] BF e
0] AXHA AR Eol Bt At 2w 2 2§ U AR AT Zag AT AR
o] 2 7] Wil o]ofe] FgxH fdlol H  (KDQ)= B3R Aok, F42719 AF-(Small)
o2 B4R &(LEV,) = BANSE Agaitt & = 7191 EI 44 A 2Ade] vA e 93
Al e A A e () BATL A & BAY] Al BAWMFRE ATt e
FEt (ZIND) &= Al B35 A e 9723
bR o ol #& 7I9S ol AFxH o e
frelo] lemg AN BAE(4AssetGrw,) S EA TOo 8 FENFTF AR B9 A
W Agegion, Ay SAARE d(+) = T 2ok 3719 A o] AZEW AR
A Q= AR ) dHGFez e d AFAREA i NI FE 2] 2| FPH
TEE(CFO)ES AZA AR 5(-)9 #AZE BR FEUFTE AR 79 SAWSFE of
o o]E FAST A7) F BN (714, )  EF AFARES FE A7) AFARE o]&5IH
& A7) TS o] &gk o] 27 o] BY] Wb At 8l SR A ¥ (hwar, )3 TEHE
#E A e AR AFaict. AR (Brpr, )& AT B SR A9 At
o] 2=ZME Fdke A AAIG tig o] S FAS] s FAWSE At fE
a7k FEate] o] AR A B8+ HlE(Lig ) H¥E0l 2555, WEY 4B E
A7) ol 2EAAL (1 _Audit,) S FAWST (Sales Grw,_, )<= 7199 ARJNE7 =555 A
2 AR, 2244 of Fok A 2 b o] FAsh] Wi SAMsR AR st A
de F(+)9 #AV et e Ade A Bl (ZEV, )0l EobA 712 AFF27t o8t
4) 7Wd 28 53] 98 A5 AR Bigd oA dnSe] 35283 (Rank__AThme X Bigd)< °|-83te] 3|FAEA e A3}
VIF9] gkol 10€ dolA ths3 4 #AIZE AZsidr] wiel, & AFoMe AAEEE Bigsst Non-Bigd® 270 932y
o8 st 7Hd 28 AFsiith
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= A g ol AR Wi FAMTR A%t

Atk FAIAE(ROA, )T 48 714 %
(Losst,l)l“: Ao ek 23 X|o|rg EAWH
=2 AR _ZLEZ.}/\} o 2 ( I_Auditt)% At

T g

[
-

3.3.1 FHE2EY A T
Dechow, Sloan, and Sweeney(1995)2] 3%
}./\u?‘sﬂ_q }—’\‘ja(Jones 1991)_/] HZOH §}
ZA o] 7153 wEAHe A}
A A 9. v

2)9F o] FHETAEY AFH LAY

Bola) A ole)x

%%ﬂﬂ&@ﬂﬂ
_g]
(adeAt)’% 248 ¢ 9g.Y

TAi,t/Ai,,t—l = 50(1/Ai,t—1)
+ 51 ([AREI/'M - ARECi,t]/Ai,t—l)

+B,(PPE /4, 1) +¢ 21 (2)

714,

T4, = t7] NI(B71E0lY) - CFO(Y9EEoR

ek
Qg AF5H)
A, t7] 712ZA4
AREV, = t7] &) MshE:
AREC = t7] jEAA] Wk
PPE = t7] AR HEA 9} 752 Ak A 9))
i = 7A3714:
€ - t7] FRE2RY AFH B (adiDA,)

()]
ol

3.3.2 3¥=d A A

Kothari, Leone, and Wasley(2005)& 744

37k wgelel] A G BAD ARA Ty
FARY S AASAT AB2A AgE Y
(roaDA,)& TH&9] 2] (3)3 o] 4 < 3t
TAi,t/Azxt—1 = 50"’51(1/Ai,z—1)
+ﬁ2([AREVn_ A‘REQt]/Ait 1)

+53 PPE, /An‘ 1)+ﬁ4ROA tor it—1) T &

(3)

2]
o}7]A,

ROA, . ) = t71(EE t—17]) FARte] 9 &

& = ¢7] A#2R AFE T (roaDA,)
Yz de] g Ame 4 (2)8 328 A,

3.4 2Akzse] 57

‘ﬁ?% AR ARG (InAFee,) 3 )
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NI UAAZIO] ZAEE § ZAESo| olxlE g8
of A TFE Tk, theer 4 (5)e 2 5 AFoR FEANeH, 7 AFE gAY
o] AA| FAtEFN FHE FAANEFE A BE AAA e oA S ¢Elsl] Ha Ad R
g Fol| o] AA| AR R Uro] HIAGANE OE FSkglh T3 F AR ohdet F 3
TE FH5A ARAZEE B BN 71T AR e R
3 BAE A AAlelt
InAFee, = B, + plnAsset, , + B,CONS,
+ ByInvar, | + B Fxpr, |+ B:ISSUE, 3.6 #=o| MY
+ BsLiq,_, + B,.LEV,_, + BsOpinion,_,
+ B ROA, | + ByyLoss, | + B,,Sales Grw, _, = dTe 20149 E @A AredA g =
+ By, BIGA, + B[ Audit, + B, LARGE, 28 e V1S e R BAegion,
+ BLFORN, + 3,,KDQ, + ,,Small, FE7IZEE 20149 2] 17K Aolrt. Bgt oo
CSIND 4, N (g AT UEAVINS ATHEoR At
abAFee, = (InAFee " —InAFee' ") /InAFee ™ LHElEEd 714
A4 (5) @ #E F5o] ohd 714
@ ZAkdo] 12€¢ 71
4714, @ NICE®7Mg B.(5)9 KISVALUE®IA A+
cons, = AAAFARE AT 719eld 1, of Ae2 A8 & gE 7|9
e e ® BEEEY BATAN 2 DARD FAE
B T i FRERRVIE  du e Ae gaiasl 530l 7
Opinion, , = A Ae] Held 1, ohfel 0 SRR

UelA) de] tiek dne 2 (DS 22T 3L
29 7193 AU 5 A 792 0E
3.6 ZAMAIZI £H 719979 HlwrbsAdol vong TR A9l
1, Aol 1290] opd 7IHe ¥ FEAAS
ol o grae] 39 244
Al 7] S8 BRAA Alsioitt Tk B Ao A%

3k 5 e S =
g LA AH FA9eR sAd9Y. 2N 228 A2F 408 QE 9S B2
Qe Age gy ATxe2d e weh o)y Aade ols e RE 20 WED 3
FABY AEAEAD ) (QuadTime,), B FEES 1201 719/Aw0lt} e FRAT
VHGEFANN) (PurtdTime,), SEFAAANY o e the) (F Dol Ao} gk,

A
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HZH LAZI0l ZAED 3 2AEL olxlE B

(B 2) 7zl

hEs it 25% ik 5% FHA
adjDA, -0.002 -0.038 -0.002 0.034 0.077
roaDA, -0.028 -0.062 -0.028 0.003 0.072
InAFee, 18.187 17.727 18.055 18.420 0.704
abAFee, 0 -0.010 0 0.011 0.023
ATime__Sum, 6.988 6.525 6.834 7.280 0.694
QuaA Time__Sum, 2.901 2.484 2.772 3.258 0.634
Part ATime__Sum, 4.370 3.784 4.276 5.017 0.819
AccATime__Sum, 6.580 6.113 6.458 6.917 0.732
JrATime__Sum, 3.811 0 5.062 5.899 2.732
ProATime__Sum, 1.675 0 0 3.688 2.140
Big4, 0.520 0 1 1 0.499
InAsset, 25.963 25.022 25.679 26.628 1.412
LEV, 0.402 0.239 0.400 0.555 0.196
Asset Grw, 0.047 -0.027 0.029 0.996 0.169
CFO, 0.047 0.004 0.047 0.089 0.094
TA, | -0.036 -0.074 -0.031 0.004 0.089
I_Audit, 0.175 0 0 0 0.380
LARGE, 40.791 28.400 40.040 51.920 16.427
FORN, 6.830 0.540 1.880 7.520 11.407
KDQ, 0.591 0 1 1 0.491
Small, 0.431 0 0 1 0.495
Iwar, 0.290 0.169 0.267 0.392 0.168
Expr, | 26.540 0 11.948 49.601 30.513
Lig, 2.515 1.008 1.533 2.689 4.160
Sales Grw, _, 0.061 -0.093 0.008 0.117 0.448
ROA, 0.014 -0.008 0.026 0.060 0.097
Loss, | 0.269 0 0 1 0.443
T1) ®E27] = 129170 7194/9=
F2) W Ao,
adjDA, = FHZEARY A A g roaDA, = Ao zA A A dy
InAFee, = ZAHE 4] Z}@ilﬁ}: abAFee, = H]Z“U.}A}i—?,
A Time__Sum, = Z AR A = gk
Quadtime_Sum, = %@J&EV*EX} (Hed 5) & Azt Al =gt
PartAtime__Sum, = B3°AH FoAl) & 7”‘“]@'9} A4z gk
AccAtime_Sum, = 532 ]Qﬁ] AbF A 7]'-4 AA R
JrAtime__Sum, = FEFAIAAL F 5 7“‘]’*]7]"] A =gk
ProAtime__Sum, = AAL AT - 7]'74);‘7]' AE7t F 7“]’*]?1'9] Az gk
Big4, = ZAle] Bigaol® 1, SRy 0,
InAsset, = ZAAte Z}Oﬂijﬁ
LEV, = TN & (FEA /A
Asset Grw, = %‘ﬂ'ﬂ'@%% ]—’"7]*“1}‘}\]' A7 EA) /A 7152
CFO, = HgFez At dusE;
TA, = FUA;
I_Audit, = Z2&MAtelE 1, ofY® 03
LARGE, = HEF QFF194 848
FORN, = BEF oA Ta
KDQ, = 25 471909 1, olyw 0;
Small, = TRt F271900]7 1, opH
Invar, = ARt 2 el EA A v & (A AR+ E A ) /FAAE
Expr,_, = FEH&
Lig,_, = FEH & (F A/ et A)
Sales Grw, = &Y AGE (7] EY-A7 | Ed) /A7 Ed);
7O, , = el (o el A,
Loss, = SAEA 71]dold 1, ofUd 0
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I3 (A Time__Sum,)®] HitE 3.8110]91L,
F91% 5.06290T. AAAL - AT AR} 5

X

A7} & AR ARRZ TG ProA Time__Sum,)
9] jc:)]"—\lL% 1. 675°]Mi '6‘ ‘I‘l_ Oo] ME]'. H}Z]@F
© 2 Bigd AR Big4,) 2 He 0.5200191,
F9l%e 19190
4.2 F2 Ho| MuAIEM Y Xo|2M Znt
e (£ 3)& T8 WFE 119 FojE A
ARA 2345 AASt itk
WA, ARA BAGe RS, F A A

Sl hgen Mpse
AR, Big4eh BT freld F(+)9
£ Yehidh ole & 4
WSS, Bigd WRIASS PAIE)

te A Auigt. az)a 8o Al gl

4.3.1 1"5:‘17] AEA T 712 ZhARA] 71
B ARG m| ] ek

20144 59 slzhel Aol ek AtE Aol
F A ol el ) AEA AT g
AIREE 3 9% AR Stk ] o) 5ol
AgATE Anarde] BAR A 3 AR
WA 9 g nAE 9gd e 248
Zpel] 91T meb 2 Aol 4 %
{37 Ao, & AL A8arE A9 27
o Agom BAH B ARARE 7% A2
& AFgekE A9 2ol ZAAIRE] AR (A
o)) 2 gl TAE o] A ew Be
AR ool dhel HARAE Saet. ole] v
S 24 A3ke kgl (& 5)d] AAE o] 9Tk
SENE EFVEE AR S EAL SRl
v B4 ATl

}_

E

Z ANz A 2 23 ( PartA Time Sumt)% Kol njx| & Gk R
Bigd% 1%9] foswold Folgh ()9 = 7F A SR 5ol ATime_ Sum, ] 3|7
ERA, SOl AN ROl E NS Bigd  ASE BF 1% S92 92 $0)9 @
7919 Aol AQT W, F AT s & Jehid ola@ Arke 2AIsle] F AT
A A3 FAAEE BE Bigdh 1% fo4E & Bol FYsted AedE Z7M71E A o
oA frel @ H(+)e) BAF Uerie, )zAe] 40| ZHadle] HAIEALY AnHrE
a83 (E 4)= Bigd el e AT g AE ouigitt lﬂﬂ FTEUATTE AR 5
AFE PN Ho| B ATl Aol BH A o ATime_Sum,®) AASE BF 1% §9
B AR B AHGRRRA Y A SEAN ROl F(+)e g e ok 2
A AE oA AFE RS gt AT 3718 B gAele] kel b}
Non-Big#it o402 o Boich wle] 99 B4z 488 Bgun drks A€ ovishs A3
oJAHG T oA ] AT Non-Bigd’t Bigd — olth. ¥ A9 o|gdt Ad= &A1 9(2006),
Ho} o8 o=z of 2ok}, o5 2(2015)¢] 2ot It
7) & AT s LE FARY A3 VIFE Ad 5.245 opr] AN Al AEA sttt
1354 ZHo
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I ZAMIZIO) ZAED U ZArESo] ojxls 23

wr | wos, | rouds, | indie, | atne, | AT | QuATOE| ArtATOE] dnA T | 5 ATOE] ProATIE] g
adjDA, 1

roaDA, | 0.850"* 1

InAFee, | -0.028 0.002 1

aAFee, | 001 | 0024 | 0423 | 1

o | 002 | oam | oz o2t |1

o ME 002 | 0001 | 0562 | 0128 | 0.609" 1
M E) 0006 | 0020 | 0318 | 0122 | 0326 | 0348 1

Lo 0018 | 0015 | 0810 | 0.226 | 096 | 058" | 0256 1

P T | 0008 | 0011 | 04807 | 0078 | 0567 | 03207 | 0206 | 040zt |1

Do M| 0019 | 0021|0826 | 0207 | 091 | 042 | 0049 | 0BT | 050 |

Bigh, | 0040 | 0.029 | 04377 | 000" | 0508 | 02167 | 0304 | 0448 | 0712 | 064t | 1

F1) E8A] = 1,290 7199/9 %,
#2) Wol R HBE (E 28 328 7,
F3) 7, 2 1%, 10%9) elvzad o4,
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(B 4) Big4 0150l WE ZAKZE X 2FH ZAAIZte] Zlo|24 Zn}
e Non— Bigd (N=619) Bigd (N=672) = PEFUSSEE
BT 95 EzRia 5

ATime__Sum, 6.620 6.597 7.327 7.184 -21.60"** -20.29"**
QuaA Time__Sum, 2.758 2.172 3.033 2.944 -8.02%** -8.00***
PartATime__Sum, 4.630 4.753 4.130 4.007 11.36™** 11.29***
AccATime__Sum, 6.237 6.249 6.895 6.802 -18.30*** -16.88***
JrAThme__Sum, 1.783 0 5.680 5.755 -35.54*** -24 66™**
ProATime__Sum, 0.244 0 2.993 3.465 -30.86*** -25.20%**

AThme__QH, 5.539 5.438 6.386 6.223 -19.67*** -17.95***
QuaA Time__QH, 1.854 1.791 1.928 1.791 -1.73* -0.77
Part ATime__QH, 3.539 3.688 2.984 2.890 10.13*** 10.04***
AccATime__QH, 5.174 5.123 6.058 5.921 -19.46*** -17.75%**

JrATime__QH, 1.080 0 4.083 4.527 =27 .42%** -21.35"**
ProATime__QH, 0.106 0 0.815 0 -10.84*** -11.69%**

ATime__END, 6.156 6.161 6.766 6.652 -20.25"** -19.03***
QuaATime__END, 2.189 2.079 2.514 2.484 -9.03*** -9.82%**
PartATime__END, 4.144 4.219 3.633 3.583 11.46™** 11.40%**
AccAThme__END, 5.754 5.811 6.239 6.173 -14.15"** -13.10***
Jr ATime__END, 1.626 0 5.225 5.318 -34.80*** -24 44***
ProATime__END, 0.219 0 2.837 3.258 -30.27*** -24 86***
FN = BE7|(14/4%).
F2) W Ao

ATime__QH, = ] AEAZEY X}"qilﬁk‘

IHHEA (G 5) EW] HEARN] AR gk
O] AH( ] T3] o] A}) Hum HEAZNY] ARk
ASJAA} F87] HEAIZNY] A2 gk
A3 AL ] AEAZES] A2 gk
AL - AR - A7 5 ARV 297 JEAZRS AAdZ gk
7:?*}*]7}"] ARz
HAHEAN A ) 718 ZARZES A2z
01 AHG g olAL) 718 ZAAI RS A =gt
QS AIAL 71 AR AR gk
JrATime_END, = QN3 AL 71T A2 AR R gk
ProATime__END, = AL - AT - 77 5 AR 71 AR ] AR 2 gk
v e tigk A (F 2)8 F2T 3.
F3) T 1%, 10%9 frelFEolA fold Y.

QuaA Time__ QH,

PartATime__ QH, =
AccATime__QH, =
JrATime__ QH, =
ProATime__QH, =
ATime__END, =
QuaA Time__END, =
PartATime__END, =
AccATime__END, =

F

ol of
o

J

3L0
[¢]

Z=31
€]

N,

2 -D off ot ol N 2y off ull o M
S

ooy g ool ud af ooy J oft
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7&1 uI-AHOH) ol

Aol ojRl=

ZALEof| ojx|= Seol| ohet =724 2

(3 A F AT
N=1,291 FTEHT DA FEHT AFee
w2 adjDA, roaDA, InAkee, abAFee,
- Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept —0.160( -3. 24) —0.185( _6.80)*** 9.752( 33.76)*** 0.081( 4.12)***
ATime__Sum, -0.168( -3.72)*** | -0.095( -3.83)*** 5.492( 21.69)*** 0.241( 13.86)***
Big4, 0.009( 2.33)** 0.005( 2.72)*** 0.021( 0.97) -0.006( -4.14)***
InAsset, 0.115( 4.59)*** 0.097( 7.04)*** - -
LEV, -0.077( -8.54)** | -0.030( -6.15)*** - -
Asset Gruw, 0.140( 14.42)*** 0.082( 15.39)*** - -
CFO, -0.576(=31.44)*** | -0.726(-71.84)*** - -
TA, -0.036( -2.02)** -0.009( -0.91) -
I_Audit, 0.004( 1.16) 0.001( 0.65) -0.080( -3.36)*** 0( 0.51)
LARGE, 0.047( 4.52)*** 0.028( 5.04)*** -0.259( -4.38)*** 0.010( 2.49)*
FORN, 0.019( 1.15) 0.012( 1.27) 0.443( 4.70)*** | -0.001( -0.17)
KDQ, 0.006( 1.67)* 0.003( 1.66)" -0.001( -0.06) -0.001( -1.00)
Small, -0.006( -1.36) -0.002( -0.86) 0.063( 2.54)** -0.003( -1.82)"
InAsset, _, 0.177( 12.42)*** | -0.009( -9.85)***
Invar, - - 0.025( 0.42) 0(-0.15)
Expr, - - -0.007( -0.25) 0.002( 1.37)
Lig,_, - - -0.300( -1.23) -0.003( -0.22)
Sales Grw, _ | - - -0.024( -1.19) -0.003( -2.30)**
LEV,_, - - 0.095( 1.57) 0.004( 1.06)
ROA, _, - - -0.515( -3.72)*** 0.021( 2.28)**
Loss, _, - - -0.028( -1.01) 0(-0.39)
XIND included included included included
F-Value 62.46*** 307.02*** 240.86*** 10.21%*
R’ 0.4617 0.8102 0.7961 0.1304
(3 B): &8 AEAT
N=1,291 FTERE DA ZFEHT AFee
. adjDA, roaDA, InAFee, abAFee,
Variable Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept -0.198( -3.78)*** | -0.204( -7.07)*** 10.193( 31.68)*** 0.105( 4.95)***
ATime__QH, -0.130( -4.08)*** | -0.071( -4.02)*** 3.226( 16.92)*** 0.147( 11.71)***
Controls included included included included
XIND included included included included
F-Value 62.76™"" 307.457** 209.01** 7.55%*
R’ 0.4629 0.8105 0.7720 0.0964
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=
re

(E b) ZAMZIO| ZAREE (R ol 51 ZIAtE ol ojx|= Sehol| st |74 2o (A1)

(3 C): 71T ZARAZE

N=1,291 TEHUSE DA TEUSE AFee
. adjDA, roaDA, InAFee, abAFee,
= Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept -0.118( -2.47)** -0.163( -6.18)*** 8.699( 29.45)*** 0.034( 1.77)*
ATime__END, -0.080( -1.94)* -0.053( -2.34)** 4.140( 17.00)*** 0.177( 10.93) ***
Controls included included included included
YIND included included included included
F-Value 61.42%** 304.31%** 209.44*** 6.70%**
jz2 0.4574 0.8089 0.7724 0.0849
F1)N = E2I7(7]19/9%)
F2) W59 49
TEUS
DA, = A G
adjDA, = $HE2EY AFE DAY roaDA, = FH2A AFH LAY
AFee, = ZAbES
InAFee, = ALY AAZ O abAd Fee, = BIBFAIE S
HAHF
A Time, = 7N 7
ATime__Sum, = & AR AAZIg
ATime_QH, = 8] QBRI A92 a3k
ATime__END, = 71% ZHAIAIZES) AHA 24,
BAWF
Big4, = ZARIe] Bigdeld 1, obqH 0:
InAsset, .. ,., = SA] A2k
LEV; o -1 = A& (FHA/FA)
Asset Gru, = FAPMIGE (71327153208 /A 71 340
CFO, = dojgEor Q3 AFs S
T4, = WAL
1__Audit, = 2E7MAboH 1, ofy™ 0:
LARGE, = i% HFF1RJAA &
FORN, = HEF oA EE:
KDQ, = Z25 871919 1, o™ 0:
Small, = 7127}t Fa719019 1, olJW 0:
Invar,_, = AnAit @ wjE4A HE (A 2AR+ v E30 ) /ZAHH
Expr,_, = FEHE
Lig,_, = FEH & (FEAY FE A
Sales Grw,_, = W& AFE(B7IHMEY-A7 &) /A7 Ed):
ROA,_, = %ﬂ“ﬂ%‘%(%ﬂ%ol%‘/ﬁéL%XVP)
Loss, = &4 7]9dold 1, ofywW 0:
S IND = dgv];
€ = 7319,

F3) e wr k19 5%, 10%9) Selazol A SoA Y.
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i, FARTEY B4 vt 2o A
N 2l 5ol Bigd, o] 3717

F(+)9 #h& Vel o2 g A3t
T Bigd A1 735 Non-Bigd 4
Ao wAZF B, Ao FHE A
] A A el WEd F Ak (e,
2010). Z8]3l Indsset,, AssetGrw,, LARGE,,
KDQE A WAAH §9I7 H+)9 BAZ
el ol EAHe] 345, AR E

$5E, WEF UFFIAA RG] £S5,

HJ

=

2

2 AANALFE AFE S| Frlethe 2

Folt}y, WM LEV,, CFO,, TA, = AHA LA

A2} ol 2 (-)9 TAE Jep ole FAH]

&) 2558, 9Y9LFoR Q3 dusEol B

TE, A7) FEAde] BETFE AFH Ao

Aagitte Aztoltt, AN 1 Audit,, FORN,
Small, ] SAATE BT hr%* 019}1‘4

r/}_o_o = 5.5: ‘__)r:7} 71—/\].5 E;q] ‘__/,:g

o] A= v 2 Big4t9} Sales Grw,
o gAATE SEUTT} abdFee, ) Aol
ot 5(-)¢ L‘Qa‘ 1/}1:/].1,111;} InAsset, 154 Small,
o FAATE FTEATTL indFee,Q A5l 79
s °1'( ) g UrEPiiZ] i % ST} abAFee,
< YRt ROA,
9} LARG@S] IJAATFE %—é F7b InAFee,?
e dela, &5t

abAFeef?_]_ ZBAfedle frelet F(+)9 we Vel
‘;}.8> I Audt«] AATE EEHST InAFee,
2 vEon, ot

ZEAALS S ARG Rldne Zié vl

gtk FORNS IAATE TEATTL InAFee,
A Sl folF F(+)9l F bk, el
BAAR! hwar, . Expr,_,, LEV, ,,

Loss,_,, KDQ,9 3AATE B5F v o4 o|qlt}.

Lig,

Bgoz (Y Bl ¥l AEAT] UAE
A 9 ARG nXEe S BAe Aot}

o
ATime__QH,9) BAAATE E&W57t AA @
Al A9 1%9] folFFadA fo3t ()9 #
< v, $5857F IAEEA B 1% f

o520l N Fela F(+)e] ke e,

o2

PR ge g (3 Cle 7% AApIRte] AER
2 ARESE] vAE Gl Ui EAD et
ATime__END,®] 3AAFE TEUF7E A4
AN B 10%9] FelFEdd FAF =)
9 #& vehin AR A 1%

ro b
o &
<

~

.,d
O
=

Lo,
o
o
e
AN
=2
ol
o
fo ofN o
=+

ofN
N E?l_',
ofs
ol
=2
0
o
~
=
>,
=
M

Ade 9 (& 6)% 2.

HA, e Ale & AARZE] gk £ 2 o]
o FEAFTE A AN Aol Quad Time
_ Sum,} AccATime__Sum, 2] S|AAF7} F<] e

W B39 9y A

a 9 FAASF
@5 H 2} | “H% 0 %l‘i‘r. = Z-@”Hi%‘—«l AARIgE AAA AT Waf, v AR
7] dzl EAMTTE AR b 9% 1E ¢ ‘”2 7FsAdol EAe.

K37} InAFee, 9 abAFeet ol M2 v olfrz AAA ¢
£ IS B F49 d5Ad
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()9 %= veiln o dae FHAUAEAR FH(+H)Y @2 e

Aed 5% TFEAAAE] F AR ] A o (d Ble #i7] AEARY #44
FA WA HRAAN A FATE otk FEAFTE AFA A A5l Quad
AL ngnt, ae|a FERFTE AR A Time QS AccATime__QH,° SAAF7}F &
de ZE AFE F WP A A od F(0)9 @S vein ol FHBAEA

ol

(X 6) HEY ZAIZO| ZAEE (IR gyol) 3 ZAIEsof ojRls Jgof oiet 274 2ot
| :

2 3|74l ZEsto] 2

o
nE

N
>
=

J
mjo
o>
)

2
9]
1z

DA, (or AFee,) = B, + By Rank_ATime, + Controls + . IND+¢, 2|

(919 A): % AP

N=1,291 FTEUT DA FTEUT AFee
W adjDA, roaDA, InAFee, abAFee,
Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaATime__Sum, | -0.067( -2.23)** -0.033( -2.01)** 1.565( 8.06)*** 0.057( 4.63)***
PartATime__Sum, | -0.005( -0.23) 0.001( 0.14) 1.373( 9.19)*** 0.054( 5.69)***
AccATime__Sum, -0.114( -3.10)*** | -0.068( -3.36)*** | 3.613( 16.48)*** | 0.172( 11.98)***
JrATime__Sum, -0.011( -1.36) -0.006( -1.27) 0.226( 4.07)** —
ProATime__Sum, -0.016( -1.45) -0.005( -0.94) 0.451( 6.11)*** 0.017( 3.62)***
Controls included included included included
XIND included included included included
(4 B): E¥7] AEAT
N=1,291 FTEUF DA FEWS AFee
adjDA, roaDA, InAFee, abAFee,
Variable
Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaA Time__QH, -0.041( -1.71)* -0.023( -1.71)* 0.976( 6.20)*** 0.043( 4.35)***
Part ATime__QH, -0.003( -0.16) 0.008( 0.75) 1.086( 8.88)*** 0.055( 7.06)***
AccATime__QH, -0.112( -3.90)*** | -0.061( -3.89)*** | 2.574( 14.71)*** | 0.119( 10.44)***
JrATime__QH, -0.012( -1.45) -0.007( -1.48) 0.290( 5.19)*** 0.011( 3.33)***
ProATime_ QH, -0.006( -0.43) -0.010( -1.36) 0.466( 5.09)*** —
Controls included included included included
XIND included included included included
1360 YT M52 HAZ 20161 8%
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(#a C): 71T ARE
N=1,291 TEWST DA TEWAST AFee
adjDA, roaDA, InAFee, abAFee,
W ’ '
Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaATime__END, -0.053( -2.01)** -0.026( -1.78)* 1.233( 7.20)*** 0.039( 3.61)***
PartATime__END, | -0.001( -0.06) -0.002( -0.19) 1.093( 7.81)*** 0.039( 4.41)***
AccATime__END, -0.042( -1.30) -0.033( -1.84)* 2.552( 12.66) *** 0.127( 9.83)***
JrATime__END, | -0.011( -1.24) -0.005( -1.08) 0.240( 4.11)*** —
ProATime__END, -0.018( -1.55) -0.005( -0.83) 0.416( 5.49)*** 0.020( 4.25)***
Controls included included included included
XIND included included included included
F1) N = E2A7(7]19/9%)
F2) W59 4.
HAHS
Rank__ATime, = AFH AL
QuaA Time, = FARNAEA(HYA F) 7“\?*]7}
QuaA Time__Sum, = FAHYAEAR A §) F ZARY AAZa3
QuaATime__ QH, = FABNAEA(AYA 5) B97] AEAZY] AAZa%:;
QuaA Time__ END, = FATNAEA(AYA 5) 71'E AAAZEe] A= agk
PartA Time, = Fo|AHA T V‘} 7]'*]‘/‘]7}
PartAtime__Sum, = B3OAH Fo|at) F AR AR gk
PartATime__QH, = F3o|AHAFFYol L) T ABEAY AAZ gk
PartA Time__END, = F3°] K "SE'r—T—‘E o|Ah) 71 ZHAMAIZEE] A = gk
AccATime, = SZ3A3| AL ZHAAZE;
AccA Time__Sum, %——?,-%’—?_]ﬂ AAE & LA}AV}OI Z]—@ij_%}
AccATime__QH, = SEF|AA} Euby] HEAZEY] AR 223k
AccATime__END, = S5/ A 71T A 7R AAR g
JrATime, = TEFAS A AT
JrATime__Sum, = THFZAIAAL T ZAAIT] AA 25k
JrATime__QH, = FEIVIAA Z9] HEAIZN] A= gk
JrATime _END, = FF3A3AA 71T ZAIZE] A2 a8k
ProATime, = JAIZAL - A5 - 7R 7} & A7} 2RI
ProATime_ Sum, = AL - A -« 71XH 7} 5 AE7F T AR A 205k
ProATime_QH, = ZAZAL- AT« 71X 7} 5 A&7t B97] AEATS] AA =gk
ProATime_ END, = AL - AT - 712971 5 AE7F 718 AR Ad 2 a3k

velA] Wl g dHe (F 5)E F2T 4.
F3) R4 1%, 5%, 10%9 fel5 LOM A4,
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2 d7e M 28 ASo] fal AAREs
ARQL Tt whet Big4et Non-Bigdl 274 &9
g R FEsigth. 2l A AARIRE
A oz B4 2t EMdke 4 (1)
Apgste] 2719 SpglEE AR AR E
ATt
HA, ool (R T
(A FA Ao =
2} 2pol 7} SlEA] Oﬂ

(d Ale s
Bigd A1) 7§—?‘°ﬂ B
© B5F Hlfreldo|qlet. add Bigd #AKIS] A
$ol&= QuaATimeiSumtJ_’f]‘ AccATimeisuth]
SAAAF7E A &) e vehin olH g
A= Bigd A1) Aot A AL HEAH (4]
24 5)% S22ANANS B ATk A
WS 2NN BAELS] PHEGE A
oJvlgket. e AHE 2t A4 A

a3 (3d Ble #8b7] AEAT dig 4
Aoty Non-Bigd 73219 799l AccATime
__QH,St JrATime_ QH,°| BAAF7L 728 &
()9 & vepllnh. 223 Bigd 7RIS A5
AccATime__QH,®| 3|FAAFR] FoJg &(-)
e epin. o Fok
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HZH LAZI0l ZAED 3 2AEL olxlE B

(E 7) ZARISl Bigd il WHE XF ZAAIZIOl ZAER (KRS Lol olxls sl Xolof chet
| 845

= &
SFEM ZoH(AEY HAAREE =XECZ 27|Ao| ZRsI0] 24)

= B, + B Rank__ATime, + Controls + ZIND+¢, 2 (1-1)
Cid A): & ZARE 7}

N=1,291 Non—Bigd (N=619) Bigd (N=672)
w2 adjDA, roaDA, adjDA, roaDA,
Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaA Time__Sum, -0.023( -0.50) -0.007( -0.30) -0.090( -2.29)** -0.048( -2.20)**
Part ATime__Sum, 0.014( 0.50) 0.014( 0.89) -0.057( -1.23) -0.028( -1.11)
AccATime__Sum, -0.092( -1.57) -0.044( -1.39) -0.156( -3.39)*** | -0.091( -3.60)***
JrATime__Sum, -0.010( -1.00) -0.006( -1.10) -0.031( -1.59) -0.014( -1.28)
ProATime__Sum, -0.009( -0.37) 0.022( 1.58) -0.003( -0.31) -0.001( -0.18)
Controls included included included included
XIND included included included included
(49 B): ] AEAL
N=1,291 Non— Bigd (N=619) Bigh (N=672)
w2 adjDA, roaDA, adjDA, roaDA,

- Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaATime__QH, -0.031( -0.74) -0.021( -0.95) -0.018( -0.67) -0.007( -0.45)
PartATime__QH, 0.008( 0.31) 0.011( 0.82) -0.003( -0.13) 0.012( 0.78)

AccATime__QH, -0.118( -2.58)** -0.054( -2.19)** -0.113( =3.18)*** | -0.066( -3.37)***
JrATime__QH, -0.022( -1.67)* -0.011( -1.66)* -0.004( -0.39) -0.003( -0.52)
ProATime__QH, 0.043( 1.03) 0.019( 0.84) -0.007( -0.57) -0.008( -1.15)
Controls included included included included
YIND included included included included
(9 C): A2 AT
N=1,291 Non— Bigh (N=619) Bigd (N=672)
2 adjDA, roaDA, adjDA, roaDA,
=T Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included

QuaATime_END, | -0.021( -0.51 0(-0.02 -0.072( -2.21)** | -0.042( -2.35)**

) ) ) )

PartATime__END, 0.022( 0.82) 0.015( 1.06) -0.057( -1.48) -0.043( -2.01)**
AccATime__END, -0.010( -0.20) -0.004( -0.16) -0.092( -2.26)** -0.061( -2.70)***
JrATime__END, -0.008( -0.76) -0.004( -0.80) -0.037( -2.02)** -0.017( -1.69)*
ProATime__END, -0.014( -0.52) 0.026( 1.73)" -0.005( -0.42) -0.001( -0.22)

Controls included included included included

XIND included included included included

-’Fl) N = ZEA7(71H/9%).
W] o) Ae (F 5)9 (X 6)F F2T A

L L N 5 e ez fea
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vpRleto 2 (3d Cle 718 ARz £44
tolty, Non-Bigd AK1Y S ProATime_
END,®| 3|AAFR o] FERETL roaDA, R 75
o frefgk (+)9 R vekon, vwA 2
w8 AR SAATE BT v A o]l
o] AF= Non-Bigd 7HAFe19 AXZAL - Al - 7}
A7} 5 AE7H 71 AAAIRRE Qe Al
S7HA AEAE sEITE A

. Bigd 7219 5 QuaATime__END,
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FaedAAe] 71T HARRE] A T
< AaAA AEAE FIIE ZIF Non-
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DE >'<

Aol ojRl=

(E 8) RIS Big4 0iF0of WE 2FH ZAA|ZI0| ZALEpoll o|x|= FEel Atolof ChEt 5|74 Znt
(ZlgY ZAKRZIS =XIMoz 37|40l Z3t5t0] 24A1)
AFee, = (3, + pRank__ATime, + Controls + 2 IND + ¢, 2 (1-2)
(1 A): & ARAIRE
N=1,291 Non— Bigd (N=619) Bigd (N=672)
w2 InAFee, abAFee, InAFee, abAFee,
Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaA Time__Sum, 0.680( 2.51)** 0.019( 0.92) 2.351( 8.59)*** 0.099( 7.22)***
Part ATime__Sum, 0.537( 3.18)*** 0.024( 1.86)* 4.199( 13.89)*** 0.171( 10.94)***
AccATime__Sum, 1.479( 4.34)*** 0.099( 3.78)*** 5.322( 19.92)*** 0.229( 16.28)***
JrATime__Sum, 0.119C 2.01)** 0.001( 0.35) 0.907( 6.41)*** 0.036( 5.11)***
ProATime__Sum, 0.120( 0.78) 0.004( 0.35) 0.452( 5.11)*** 0.020( 4.78)***
Controls included included included included
XIND included included included included
(314 B): #8171 AEARE
N=1,291 Non— Bigd (N=619) Bigd (N=672)
w2 InAFee, abAFee, InAFee, abAFee,

- Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaATime__QH, 0.517( 2.07)** 0.021( 1.10) 1.182( 5.86)*** 0.059( 5.97)***
PartATime__QH, 0.517( 3.39)*** 0.039( 3.40)*** 1.965( 9.67)*** 0.083( 8.21)***
AccATime__QH, 1.277( 4.74)*** 0.071( 3.43)*** 3.522( 15.88)*** 0.152( 13.38)***
JrATime__QH, 0.194( 2.51)** 0.008( 1.39) 0.375( 4.68)*** —
ProATime__QH, 0.005( 0.02) -0.045( -2.41)** 0.479( 4.81)*** -

Controls included included included included
YIND included included included included
(e C): 712 AN T
N=1,291 Non— Bigh (N=619) Bigd (N=672)
w2 InAFee, abAFee, InAFee, abAFee,

- Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaATime__END, 0.554( 2.19)** 0.016( 1.31) 1.675( 7.24)*** 0.062( 5.37)***
PartATime__END, 0.454( 2.80)*** 0.002( 1.27) 2.622( 9.81)*** 0.102( 7.57)***
AccATime__END, 0.950( 3.15)*** 0.078( 3.39)*** 3.824( 14.61)*** 0.165( 12.32)***
JrATime__END, 0.135( 2.13)** 0.001( 0.27) 0.755( 5.61)*** 0.029( 4.40)***

ProATime__END, 0.104( 0.63) 0.029( 2.27)** 0.394( 4.41)*** -
Controls included included included included
XIND included included included included

-zrl) N = ZEA7(71H/9%).
Wl t)g e (3 5)9 (X 6) %‘}ii%ﬁ

23) ok **, *

© 7} 1%, 5%, 10%9) 52N felA9l.
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(B 9) &FAIZ Xfolol| 2 AFY ZAM(ZI0| ZAREE (I LMool o|x|= FEe| Atojol| ChEt
372N ZIH(AFY ZAKNRIE FAEoZ g7{Aol| 25t £4)
DA, = By + B Rank__ATime, + Controls + 2.IND + ¢, 2 (1-1)
(3 A & AT
N=1,291 F2GAIF (N=764) F7F AR (N=527)
w2 adjDA, roaDA, adjDA, roaDA,
- Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaA Time__Sum, -0.053( -1.29) -0.030( -1.33) -0.092( -2.07)** -0.045( -1.98)**
PartATime__Sum, | -0.009( -0.32) 0( 0.04) 0.011( 0.33) 0.012( 0.69)
AccAThme__Sum, -0.116( -2.39)** -0.063( -2.30)** -0.127( -2.24)** -0.082( -2.84)***
JrATime__Sum, -0.013( -1.23) -0.006( -1.08) -0.002( -0.20) -0.004( -0.56)
ProATime__Sum, 0(-0.01) 0.002( 0.33) -0.023( -1.41) -0.010( -1.21)
Controls included included included included
XIND included included included included
(3d B): B8] AEAT
N=1,291 F2HAR (N=764) F7FsAAIE (N=527)
w2 adjDA, roaDA, adjDA, roaDA,
- Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaATime__QH, -0.055( -1.59) -0.031( -1.57) -0.034( -1.05) -0.019( -1.18)
PartATime__QH, 0.004( 0.16) 0.012( 0.87) -0.014( -0.51) 0.006( 0.43)
AccATime__QH, -0.117( =3.09)*** | -0.062( -2.93)*** | -0.114( -2.61)*** | -0.062( -2.81)***
JrATime__QH, -0.017( -1.46) -0.010( -1.57) -0.005( -0.42) -0.002( -0.31)
ProATime__QH, 0.005( 0.22) -0.006( -0.45) -0.008( -1.00) -0.008( -1.15)
Controls included included included included
YIND included included included included
=g c): g s
N=1,291 2294 (N=1764) 7N (N=527)
w2 adjDA, roaDA, adjDA, roaDA,
- Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaATime__END, | -0.033( -0.91) -0.020( -1.00) -0.078( -2.01)** -0.038( -1.92)*
PartATime__END, | -0.006( -0.23) -0.005( -0.31) 0.020( 0.60) 0.007( 0.43)
AccATime__END, -0.040( -0.91) -0.026( -1.05) -0.059( -1.21) -0.049( -1.98)**
Jr ATime__END, -0.012( -1.09) -0.005( -0.86) -0.004( -0.28) -0.006( -0.80)
ProATime__END, -0.002( -0.13) 0.003( 0.39) -0.025( -1.52) -0.010( -1.22)
Controls included included included included
XIND included included included included
-’Fl) N = ZEA7(71H/9%).
wgeol Ol AW (& 5)9 (& 6)& 2T
z3)*** R0 1%, 5%, 10%9] 94 ﬂﬁ~%ﬂ@?i
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(E 10) ArEAIERe] Xjolo| M2 KT ZEAMZI0] ZAKESo] olxls ste] Kool Chst sl72A Hn
(X3 ZANZIS FAHOE 2[F/A0] 8fslo] £A)
AFee, = B, + B, Rank__ATime, + Controls + 2.IND + e, 2 (1-2)
(3 A & AT
N=1,291 F2GAIF (N=764) F7F AR (N=527)
w2 InAFee, abAFee, InAFee, abAFee,

- Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaA Time__Sum, 1.014( 4.09)*** 0.054( 3.43)*** 2.052( 6.78)*** 0.060( 3.14)***
Part ATime__Sum, 0.625( 3.58)*** 0.011¢ 1.03) 1.673( 7.50)*** 0.085( 6.20)***
AccATime__Sum, 2.511( 8.88)*** 0.129( 7.05)*** | 4.876( 14.38)*** 0.210( 9.25)***
JrATime__Sum, 0.158( 2.41)** 0.004( 1.17) 0.346( 3.51)*** 0.006( 1.14)
ProATime__Sum, 0.375( 3.86)**" 0.007( 1.18) 0.411( 3.54)*** 0.028( 4.06)***
Controls included included included included
XIND included included included included

(344 B): #17] PEND
N=1,291 F2HAR (N=764) F7FsAAIE (N=527)
w2 InAFee, abAFee, InAFee, abAFee,

- Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaATime__QH, 0.770( 3.61)*** 0.048( 3.60)*** 1.089( 4.76)*** 0.036( 2.54)**
PartATime__QH, 0.860( 5.67)*** 0.045( 4.68)*** 1.253( 6.31)*** 0.064( 5.25)***
AccATime__QH, 1.974( 8.91)*** 0.089( 6.20)*** 3.290( 11.80)*** 0.140( 7.74)***
JrATime__QH, 0.239( 3.40)*** 0.012( 2.75)*** 0.321( 3.59)*** 0.007( 1.33)
ProATime__QH, 0.488( 3.02)*** 0( -0.01) 0.329( 2.89)*** 0.010( 1.56)
Controls included included included included
YIND included included included included

(9 C): A2 AT
N=1,291 2294 (N=1764) 7t AAE (N=527)
w2 InAFee, abAFee, InAFee, abAFee,

- Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept included included included included
QuaATime__END, 0.655( 2.97)*** 0.030( 2.15)** 1.735( 6.55)*** 0.052( 3.12)***
PartATime__END, 0.454( 2.80)*** 0.002( 1.27) 2.622( 9.81)*** 0.102( 7.57)***
AccATime__END, 1.643( 6.26)*** 0.093( 5.56)*** 3.396( 11.03)*** 0.153( 7.73)***
JrATime__END, 0.160( 2.31)** 0.004( 0.90) 0.372( 3.60)*** 0.008( 1.29)
ProATime__END, 0.342( 3.40)*** 0.013( 2.11)** 0.375( 3.21)*** 0.026( 3.77)***
Controls included included included included
XIND included included included included

-zrl) N = ZEA7(71H/9%).
Wgeol i Am (E 5)9 (X 6)& %‘}i% A

23) ok **, *

© 7} 1%, 5%, 10%9) 52N felA9l.

1368 HAASAT H4sH M4z 2016 82



4.3.4.2 271 79e] 7ol St
A %*}EQ%I A 9%

MEE 7ol ofs] ZARIE o Fatate] A4l
8= FAleta slen, o Fele el #zt
AN A7) o] 7%‘47%10]*3 A7} 9
@RS APNG AT AFUACIE A
FYPoRe AL PRI Pl & 3tz =
u‘%‘ﬂr‘_ AL onlgttt. T3 Trotman, Wright,
and Wright(2005) #Atele] 3199 44
S 1HE Aol YAk 7ty EAAAAE AT}
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F7h RS Aol frolT F(+)9 %S
g, o e A Tmo; Q19

Akl A7) Tete] Ay Aol

m?i >v

218

=

fr

o,

oﬁ _E‘

7]. 7L/\}u7ﬂ Hakﬂ Hugoﬂ) ]

A gt upet GebAl =Rl o tel 2AeA e 23t
oltt. FEMFT} roaDA, ) 735l Gov_com, 9

+ S IND+ ¢, 21 (6)
3| A ATt Non—BJg4°ﬂ"1‘“ ‘ﬂlv«lﬂ 01 1 kg
o71A, BigdlM < FA & ()¢ g2 dehin o9 g
9) o1%% 9(2016)0l SJakA "AISle] REA] o] v AuslTske] ARUAIAE AuIFe) 753 G B A
9 39 FUNS AT Aoo] kT B PAGIS L Fol ANE oA WEEAe uEES
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184 - met
(E 11) XEf7|7ete] AFUAOIM A7t ZARSE (A Lhioll) 3l ZItE4of o|xl= Fent
LAl Tl e A Ehtof Chst 574 ot
DA, (or AFee,) = B3, + B,Gov__com, + Controls + X IND + 21 (8)
(g A): "AZE (N=1,291)
N=1,291 TEUT DA TEUT AFee
o adjDA, roaDA, InAFee, abAFee,
Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept -0.096( -1.92)* -0.126( -4.55)*** | 7.405( 21.89)*** | -0.022( -1.03)
Gov__com, -0.191( -0.41) -0.075( -2.93)*** 1.372( 4.53)*** 0.062( 3.27)***
Controls included included included included
XIND included included included included
F-Value 61.05"** 305.22%** 162.95*** 1.44*
R? 0.4559 0.8093 0.7250 0.0070
(914 B): Bigd ool ME AAEL, FEUET PAFAAZA BN 4
N=1,291 Non—Bigd (N=619) DBigd (N=672)
o adjDA, roaDA, adjDA, roaDA,
Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept -0.209( -1.76)* -0.250( -3.89)*** | -0.015( -0.28) -0.049( -1.53)
Gov__com, 0.024( 0.42) -0.027( -0.90) 0.038( 0.31) -0.155( -2.23)*"
Controls included included included included
XIND included included included included
F-Value 35.05*** 173.08*** 33.81*** 161.87***
R? 0.4836 0.8256 0.4539 0.8030
GHd C): Bigd A% He SAEE, FEU7L PS5 BT
N=1,291 Non—Bigd (N=619) Bigt (N=672)
w2 InAFee, abAFee, InAFee, abAFee,
Coef. (t-value) Coef. (t-value) Coef. (t-value) Coef. (t-value)
Intercept 11.223( 15.74)*** 0.100( 1.83)* 5.856( 13.29)*** | -0.087( -4.03)***
Gov__com, 0.343( 1.03) 0.021( 0.83) 4.739( 5.31)*** 0.251( 5.73)***
Controls included included included included
XIND included included included included
F-Value 16.47** 1.52" 117.65*** 2.13***
R’ 0.3336 0.0166 0.7766 0.0327
1) N = E2371(14/9%).
F2) Wge Aol
Gov__com, = AW7]7-99] AFYA A 24
Uz g tigk AW (F 5)E F2T A
F3) D 1%, 5%, 10%9 RolFolM oA Y.
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Az A7) Feke] AfyAeld Sigvt Aaxd AAAY ZAGAR gE Tlgela, 2RV
A YA S BAANAN AEAS Anste S FFE HAPIZk] FAE 2014 kel HE
J37}Y Non-Bigd 74110 ok} Bigd Ak91el  HES 1,29170 719/ %elth
Ao EAgtE AL n|e & A7 Fo AN Zie v 2 A
Ao 2 (sid C)e A7 Fke] AFUAel A, ARAIRIe] AR RlA e 9 AFEE
A BT AR mA = Gl AR qFRe Aolrh At A AT FellA AR
ute} dEpx x| o B e JAEAG Ageltt, Ex(AEA 5)9 A SEF8AALe 1t
Gov_com, 2 SAAGTE Non-Bigdel 7B%olE  ARAZe] foldoz A dadg THaAlAAM
HI o Ho| QAR Big4e] 7dfolle frefdh F(+) AEAS Ausisit. agla BE AFE A
o] & velth o] A aRle] FriHer ke IMRSE I7MTIE ACE YENY. =
Foe Akl A7k ARUA IR Sl A, AFHE ARl AR mA = ApE A Q)
7} Non-Bigd 7tA1ele] olde}t Bigd 7Akelel 7 J3e F2 Bigde] 759k 7Szl A% U
Solut A EeR 2oty Qte AL on|di Bt 53] 718 A TEe] Aol Bigde R
HHEA (YA 5) < TEFAS] AL ofY
HEo AP FF o Ah & FFTRAS] AN 7]
V.4 E I AAE AFE DRAE FAaATE AR

PN

A5l AR O AR A R aghs
7189 RN ARt FAIHN]  STMIFLH, o& Bigdet Non-Bigd it ErtE
2ol AER S Bkl AE JEIE FEsg Aot glgih st FARHEA (L §)
= AAE ukdete] 2014 542 ool AAGHEN o HARZE FRelAH (AR FdolAb, FEEdd
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The Effects of the Position-specific Audit Hours on
Audit Quality and Audit Fees

Yong-Soo Kim* - Kyu-An Jeon**
Abstract

This study used a position-specific audit hours published a new audit report to the amendment
of the Act on External Audit of Stock Companies of May in 2014, affected the audit hours on
audit quality and audit fees were analyzed as to whether the difference between each the
position of the auditors. Specifically, the auditor position was divided into a total five positions
of the quality control reviewer, as disclosed in the audit report (hearing room, etc.), Director
(Business management director), registered certified public accountant, probation certified public
accountant, and computerized audit, tax, valuation, etc experts. In addition, this study also
analyzed whether the audit hours per auditor position depending on the size (Big4 or not) of
the auditors varies is discriminatory impact on audit quality and audit fees, the quality of the
audit were used as a substitute values discretionary accruals.

Sample The subjects of this study is a listed company in 2014 the end of the current KOSPI
and KOSDAQ), the sample period of year 2014 audited by time position this disclosure, the final
sample is 1,291 companies / year.

The main empirical results of the study are as follows. First, there was a relationship between
the audit hours and the audit quality is positive. The total audit hours, the quarter/half interim
review hours and the year-end audit hours reduces discretionary accruals significantly and
increased audit fees. Second, the effect of the audit hours on audit quality was different by the
positions of the auditors. The quality control reviewer (hearing room, etc.) audit hours and the
registered certified public accountant audit hours only by significantly reduce the discretionary
accruals were improving audit quality. And every position-specific audit hours was found to
increase audit fees. Third, the discriminatory impact on audit quality the positions by the audit

hours were mainly in the case of the Big4 auditors and the year-end audit. The total audit hours

* Visiting Professor, Department of Accounting, Soongsil University, First Author
** Professor, Department of Accounting, Soongsil University, Corresponding Author
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of the quality control reviewer (hearing room, etc.) and the registered certified public accountant
are affected to reduce the discretionary accruals did not appear in the Non-Big4 auditors,
appeared only the Big4 auditors. In particular the year-end audit hours of the quality control
reviewer (hearing room, etc.), the registered Certified Public Accountant as well as the director
(Business management directors), the probation a certified public accountant were reduce the
discretionary accruals in case of the Big4 auditors. However, the Non-Big4 auditors were not
significant. And the position-specific audit hours were increased the most natural logarithm of
audit fees, which were not significantly difference between the Big4 and Non-Big4 auditors. But
the audit hours of the quality control reviewer (hearing room, etc.) and the year-end audit hours
of the director (Business management directors), the probation a certified public accountant
had been rewarded with abnormal audit fees only if the Big4 auditors.

This study is a distinctive and previous studies in the following ways. First, in previous
studies (Son, Seong-Gyu et al., 2006: Ryu, Seung-Woo et al., 2015) of the position per audit
hours but analysis of the impact on audit quality by using internal auditing hours data of the
specific audit firms belonging to the Big4, this study is the full sovereignty listing By analyzing
data using the corporate results raised the possibility of generalization. Second, the prior studies
were not able to analyze the differences in size a Audit firms because they use data obtained
from the audit hours Big4 auditors, empirical analysis for this study was whether or not depending
on the size of the auditors. Third, although previous studies have only investigated by the total
audit hours, this study analyzed separately the total audit hours to quarter/half interim review
hours and year-end audit hours. Fourth, previous research studies have seen, on the other hand,
using only the audit hours data were analyzed add the impact of the number of communications
with the auditor and governance put audit quality.

This study audit quality varies differently according to the position per audit hours each
published a revision of the 2014 the Act on External Audit of Stock Companies shareholders
and creditors by showing that, Auditors, when assessing audit quality to the supervisory authorities

provided a new assessment factors to consider It is significant in that.

Key words: Position-specific Audit Hour, Audit Quality, Discretionary Accruals, Audit Fee, Bigd
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