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WA, HLS AR NI &40 T NI E 5 BT o 78 Wa A5 15 it 7™ B R 3 R0 W 2 R R A AR A 1 00 T, Ui
I 1) 360 55 1492 AR T RER £ FE L BR (PN 28, R 25 6 SR MY T2 Rl 4545 0 | AR Z AR B Y

ZE LT T WA TS 55 VAT B SR, W55 i 4 Tn) i) oA ] BB R AR A0 4% 4 BRRE B2, 1
ST PR B A , W 554145 100340 B T REME LA I (IR 280 A A BRRJBE , BRI b, A% S ) = TR 5 i 0 DA 2 4B 36 4 7

H1 - 38 5 it &t B 00 55 412 25 170 61 BR G T2 ) 280 4 8 BB 8 %0 A B2

BT IR B, AR SR — 25 G2 7)) R (9 40 40 RS AE A S5 S S . — 7 T, SRR IE SRR, 32
By BTt o S [ ) 2 T 9 W 45 4% 4 TR0 360 R S P 77 A 22 5, 24 R 341 R R R LR e 6 A A 8 L,
B 7 AR HE R e A LR B4 3 B R R R , o ) A A 0 T A A5 1) R S 4 ) AR
%, 585 BT B N B S B 7, 9 B A 4 T A2 T R A 5 b 2 OB W AR I BRI 5 25 b B
BB STHE bR R 55 i 090, S IR0 R P5 S 23Tt Il BT, 48 B2 FE 2 5 A - S8 M2 iHE B A - ot ##
v T BRI ] B EHLA AT R S — 7 TR, AT BRI R, 4 4 [0 B AR A S SR [, 24 1 R K
A 55 s FRAFAE AR TR, 20 W O ] BE RV A S b P, R AIR A A% PR B 5 220 W ZE I [m] pR S, TT BE R MR B AC
5y JIT 2 TR 1) BT P B | N W) Al B R ) e WS BOR S AL, Bz, A FI T RE SR IR AR
£ BRI 21 A3 25 70 51 R 155 D50 A0 RS ) B B8, AT S R M A R A TE 25 5 o 76 RV AY SRR b, A SOW HE— 204G
6 AN [ BV 55410 455 1) 40 B8 240 43037 0 X/ ) 28 A A B FEE

= WREIT

(=M RHEEAX

R T A MR 38 5 BT I — 2R M A AR AR SC R TR 5 I R O W S5 i Rl R R Y . RIBIESR AR 5
B FGEIIRIE S5 58 5 o0 5 F 2013457 A 1 H A 2014 4E 1 A 13 HIERIFE F 2 w0 55 15 215 B iR 50 42,
XEPRE 2E 5 It A 2013 451 4f 5 506 0 55 e 647 3005 WA, e AME 08 22 1 B St i, 28 5 T LR T /b
S0 55 A IR R, T AAS SCLL 2013~2016 4F A [ BT A 1 A i TS IR REAS o 38 ) T 0 55 44 T 1) R AF DG
B8 B T TR 58 B, HA B Y ok U5 T 2 AR PR . FERIBR T A AT DA BB B O P REA S | e At
GEREA N 9292 A4, e 5 W5 31 WF 55 # 25 Tl 3 eR B RE ARy 7314~

(O RER

AR CFHETFAEIE Jones I H- % 820 )\ G5 19 52 1 (Kothari et al., 2005 ) A5 3 O\ PE R F13E . i1 T Hrib-
ar F Nichols (2007 ) % 31 X 437 [] (4 B 45 M 07 T R 70 3 i 2 A 8 PR B8 0 8 ek IO 3 R 46 %o (L e
33T Francis Fl Wang (2008) . T 5245 (2011) . Francis %5 (2013) LA M Ke %5 (2015 ) Z5i% 2 0F 58 A, BbE |
TS T8 A BIAT O 1 77 A i 2 5 T IBKORT XoF 8 % T A T, AN R RN 48 R S BUKE , R 28000 ml AT B B
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Er#Ry (AA)
2019 # % 3 41

2R T R T AR SO X437 1] A 45 M I 3|
{5 % Francis F1 Wang (2008 ) . Chi 25 (2009) LA & F FE 25 (2011) BYBFSE , A SCHIEE T DL R B
DA_K,,=a,+alIL, +a,LTA,, +a,LEV, +a,GROWTH,, +a,CFO,,+ a,AGE,, + a,AVLOSS,,
+a,TOP1,, +a,VIOLATE,, + YEAR DUMMIES + INDUSTRY DUMMIES +¢,, (1)

o, DA_K 227 Zlb S R 3 i B Nk 7 R0 5 T R W 55 4 25 170 ) o AH G 38 A, 6048 INQUIRY \IL_NUM
MUIL_TIMES® . f&% Johnston Fl Petacchi (2017) 3£ F SEC 4E4 (10-Ks ) 5 WL bR A1 Z= 4 (10-Qs ) 225 UL R AU AIF 5T, AR
SCHFEAS AL G AR 7] 10 R 22452 170 36 pR L S iR (A0 3f0 R o LA 2015 AR BE R 8], 1 2015 4RI B £ X 2015 4F-2f
AR AR 9] 360 B , AT 20 10— BBt [] 2015 4F B A 45 0, Tk BERS [|) 2 B0 47 4 0] 8 25 52 BT % 2015 452
AP/ 2 1 TR 360 RS I, 2 T 5000 20 7] 2015 AR AR R 8 A B . DR, FRATTAE SLINQUIRY Sy J2: 75 WAL R 1y I A%
0N A ISRV ET R - 1A AT R 170 36 R B B B ¢ AT R 2 AR 2R R R RS INQUIRY R 1, 75 ) Hy
05 IL_NUM S sRECE: , 23 A VAR YR 1) I 55 i 25 0] 960 pREV 0N 1B BBOG B85 IL_TIMES R U E, 5% ] — g
55 445 4 1) 3 B0 1R IO B (S A 5 KB 5 LTA 8 W) BV 7= B X8 LEV R 28 5198 P2 6 5% GROWTH
s E A B KR CFO R 228 1 877 A B0 4 Tk (R 1 0 5 R 7 I L8] s AGE Ry 8 B 1 TlT 4R 8805 AVLOSS
Syt Z AL, YIRS EAE 0~ 1% Z M Ry 1, A A 05 TOPY R 5 — RIBRARFEIR L. teAh, R 7 B4 b
65 56 58 7 JIT 1) 161) R T 2198 — 288 W A T 43 P 7 11 (9 2 e, FRATT A T A8 5t VIOLATE L) il Ak 373 4 W A8 1)
SER) 24w DA vk R A2 Ak ST N B R B VIOLATE R 1, 75 W) A O 5 A5 3 458 4 T 47 b 18 5 %508 (INDUSTRY
DUMMIES ) RV FE [ %€ %% (YEAR DUMMIES )

DA_K,,=b, +b,IL_D,,+b,INQUIRY,, +b,LTA.,+b,LEV, +b,GROWTH,, +b,CFO,, +b,AGE,,
+b,AVLOSS,, + b,TOP1,, + b, VIOLATE, ,+ YEAR DUMMIES + INDUSTRY DUMMIES +£,,  (2)

R T 2 WS 55 i 10 16 oA 40 43R AR R AR Ry TR s e, FRATRY TR A (2) . HoR LIl D
W0 45 3% 75 100 40 o6 40 20 4 AE 46 5 L €045 VERIFY . QUESTIONS ,ACCOUNTING ,PROBLEM FI DELAY . ELUKI 5, 24
W0F 55 12 455 0] 361 o1 75 B P A HILAE & R A 35 ULISE VERIFY A 1, 750 05 QUESTIONS /43 w) AW 2 1 FiT A5 W 55
A5 1) 90 R 25 14 )RR B 22 U 1 P BB 0 2 008 55 #1485 10 360 o 96 S 23 3[R ACCOUNTING 4y 1, 75 0Ky
05 2472 ] 1] b5 s B A 7R U 55 40 2 A7 AR S5 IF PROBLEM 9 1, 75 ) 43 05 244> 7] 4E 39 (7] R i} DELAY 49 1, 75 0]
R0 HARPTA A E L GHA(1) —3%, 2% 1.

M| SSIEAR 3

(= fR e AR 3 1 AT E 2L IERLE
S H

e BN AR BE R 750503 0 45 4 25 DAK | FAEIE Jones BT % 1E /A il 555 Wi ( Kothari et al... 2005 ) fROEESPER 71 7178
. INQUIRY |/ wil ¢ A IR FEF X 11 4F 0 A 00 1 B8 28 1 4F B0 F- 47/ 25 30 0 3 63 g 1 25000 0
[F) 3 BRI 320, 3R 2 1Y Panel ARG TR 7 nom 1A Rk sl i mi 2 3 10 56 B B0 | TR

K2 B 2 [ 75 e R b 5 IL_TIMES | B i) — 4 55 452 4% F I i) B8 1P B0 3 CBBCY AF de KA

R bR 2 Y A e e T R e A LR R B AL 50
YA L RIS R PR BRGNP N QUESTIONS |/ il CAE I 8N it A WA 35 4R 2 ) i) R B (1) ) S0 Kk 22 0 1 7 BN
NP e ACCOUNTING | W 55 412 4% ] 60 o 45 e 25 VIR 1, 750004 0
TR (DA_K) 235 5 T UK AL, Y906 —promien {7 o i s 00 g R Do 25 2 e e B 1, 73 0

7 Kl b4 9k 3P [~ DELAY |\ wIFEII ] ey 1, 75 0K 0
%u'#m%ﬁ’«]ﬁl%mm?iﬁi%ﬁ% TR e
25 R, A W R 4 A% st 3L LEV | A Y5 e i v

§ . GROWTH |\ w) %) 5 85 3 KR
(AVLOSS) MB AL $1 1% B (VIOLATE) . CFO |Zmm 8t B v T A G 0 F
EYIN PR ZH L T H) A (LTA) (£ AGE 23 H BT
%‘J THCRRAL T 2 R LA C )& AVLOSS |77 sl , 248 P2 25 R AE 0~19% Z [a] B A 1, 75 00 47 0
EIGsh AW b e (CFO) FsE — KAt TOP1 | — J IR I LBl
re VIOLATE |/ w) P i 1052 b 570 R4 58 00 9 1, 75 0004 0

AR B EE ) (TOP) S 35 K T WCPR y00mry ALz [ sl sl 0t 2 4 2 Tl 6 09 1, 25007 0
41 Panel B T e 1] o POST |/ a0 & U B 25 4R o 0 06 AJ 43 99 1, 850099 0
Ho Panel BIR TS5 BEFIRER — 0 e s sk i m sk
B A5 B AE , R 22 BOUL I A FR7E 2015 DISPERSION 5B 22 Bl 4 8%
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EERGA—KEEGHAFIHRAL . AT HS

T 7 %32

AEF12016 4, AT LT Ak [0] 3] 2R W A 5

M, Al DL A W3 I 55 4 i

(OEKRDH

2 4 11 Panel A ¥/~

TR (1) B[] 25

8% 98 & 6k 3B

(] 1] pR (INQUIRY ) AN A ME R A ( DA_K) 52 B2 AR R AR &R .

k2 HAHRK

BN . AN, K 3FNIR T 4578 2 [A] 1) Spearman Fl Pearson A 43

Panel Ak 1ES0 1T

Panel B: W %5 745

i1 i 53 A A

A5 B INQUIRY 1) % %k

$#-0.016, 7£ 1% /K F I
3 2 W B 0 55
5 7] 161 BRI BB 2D 28 7 (1)
RO MR TR FEAS
BAEPRE R, 58 5
A Te] 1) eR AT WA AL
WS IL_NUM B 280k -

KU 15 e | CEI S s e | B | bk
Akt | RMAFN=SS6l) | mMAAN=T3) | Kk | Kk GR 3 L%
B k| BE [ Tk TR i
DA_K -0.023 —-0.008 -0.067 -0.023 | 9.07#%** 5.88##* 2013 7
LTA 22.200 22.030 22.040 21.960 | 3.30%** 2.32%:* 2014 8
LEV 0.439 0.429 0.452 0.433 -1.60 -1.56 2015 221
GROWTH 0.152 0.087 0.153 0.048 -0.01 2.89%#* 2016 495
CFO 0.042 0.041 0.032 0.031 3.93%%:% 4.18%** it 731
AGE 11.440 11.410 10.480 8.559 3.82%%:% 1.21
AVLOSS 0.057 0.000 0.082 0.000 [ —2.82%#* | -2 82#**
TOP1 34.740 32.940 30.710 28.360 | 7.26%** 7.43%%
VIOLATE 0.098 0.000 0.234 0.000 [ —11.40%** | —]1.32%:#:*

4 : Panel A T 22 534 3040 H e A 30, v (67 5025 5 A6 55 £ Wiilcoxon B IR 36 5 o s 43 B 3RO 10% 5%

1% /K-35 . Panel B FIEUE 528 55 UL 123 4~ , SR HINIE 5 58 5 i Wil 608 4~ .

k3 MXEHRE
0.023, £ 1% K 3% I DA_K _[INQUIRY| LTA LEV__[GROWTH] CFO AGE | AVLOSS | _TOP1 | VIOLATE
e DA_K 1 -0.061%| -0.023* | -0.019* | 0.0413* [-0.437*#%[-0.064**+[ 0.019* | -0.020* [ -0.007
F AR YD R) I 55 e INQUIRY [-0.094%% 1 -0.024** [ 0.016 _[-0.030***[-0.043***| -0.013 [ 0.029%%* [-0.077*%*| 0.117***
Y g LTA  [-0.040%%%[-0.034%+% 1 0.520%%% | 0.046%%* [ 0.060%** [ 0.317+%+ | —0.021%* [ 0.233%** [-0.040%**
(1] 36 R S5 BE 22 , E LEV__[=0.023%* | 0.017 | 0.520%** 1 [-0.032%%%|-0.148%x[ 0.358%#% | —0.009 | 0.095%+ | 0.082%**
Jy B e, N T [ g\ CROWTH] 0015 0.000 [ 0.040%* [ -0.006 1 0.029%%* [-0.178#% =0.100%%* 0,039+ -0.05 1 ##*
CFO__[-0.368*%[=0.041%*] 0.053*** [-0.156***| -0.016 1 —0.036*%* | =0.094%%%| 0.099%#% |-0.076%*
P 7 T A W A AGE__|0.086%+%[=0.040%%*| 0.200%%* | 0.353%#% |-0.098%**|-0.044%%* 1 0.027+%_[=0.039%**[ 0.062%*
AVLOSS | 0.023** [ 0.029%** | —0.018* | —0.011 |-0.080%%[-0.081%%% | 0.027%** 1 -0.032%0.016
WA 5 IL_TIMES ) __TOPL_| ~0.013 [-0.075%*] 0.262#** | 0.095%** [-0.036**+[ 0.099*** | -0.024** [-0.028+** 1 ~0.075%%
VIOLATE | =0.018* | 0.117%%* [-0.044*#] 0.085%%* [-0.028%+%[-0.071***| 0.061*** | _0.016 _|-0.073%** 1

2B M -0.023, 7F 1% K

7 B R 250 5118 Spearman Al Pearson A5G R B, * 0 o35 FoR 10% 5% 1% K- 3 o
k4 m‘%#&ilﬂﬁi«#aa&#a#’riﬂ%miﬂﬁf RS EAAG)

Panel A : IV 55 ¢ 15 [0 1) oG] 5 DA 1 17 31 10 174 5 e Panel B : 0 55 42 5 [0 161 bR 4H 53-8 AE X 5 AP R 1 i 1Y 5 g
Dep. Var=DA_K (1) B (3) Dep. Var.=DA_K 1) ?) 3) ) (5)
~0.016%%* ~0.025%*
INQUIRY (287 VERIFY (£2.25)
~0.023%%* ~0.026%*
IL_NUM -3.08) QUESTIONS 2.25)
I —0.023% %+ ~0.046%*
IL_TIMES (287 ACCOUNTING (250
- 0.009%#% | 0.009%%* | 0.009%%* ~0.029%*
L (6.84) (6.84) (6.85) PROBLEM (-2.56)
—0.054%5% | —0.054%% | —0.054%%+ ~0.055% %
LEV (-7.38) (-7.36) (-7.38) DELAY (-2.69)
0.014%%% | 0.014%% | 0.014%%* ~0.007 0.036 0.029% ~0.006 ~0.010%
CROWTH (3.67) (3.65) (3.67) INQUIRY (-1.06) (1.58) (1.66) (=0.90) (-1.82)
Cro Z0.814% % | —0.814%%F | —0.814%% L 0.009%%% | 0.009%%% | 0.009%% | 0.009%** | 0.009%*
(-38.48) (-38.50) (-38.49) (6.82) (6.85) (6.85) (6.85) (6.87)
Ak ~0.000%% | —0.000%* | —-0.000%* LBV —0.054%% | —0.053%#% | —0.054%%% | —0.054%* | —0.054%%*
(-2.01) (=2.05) (-2.00) - (-7.39) (-7.31) (-7.36) (-7.37) (=7.36)
-0.007 -0.007 ~0.007 0.014%% | 0.014%%% | 0.014%% | 0.014%%% | 0.014%
AVLOSS (-1.43) (1.43) (—1.44) CROWTH (3.70) (3.69) (3.67) (3.69) (3.68)
rop1 0.000 0.000 0.000 ro —0.815%#% | —0.814%F* | —0.814%% | —0.813%F% | —(.8]5%%+
(0.26) (0.24) (0.26) (-38.53) (-38.52) (=38.45) (-38.43) (-38.47)
Z0.011F%% | —0.010%%* | —0.011%** ~0.000% ~0.000% | —0.000%* | -0.000% ~0.000%
VIOLATE (-2.71) (-2.65) (-2.70) Ack (-1.85) (-1.93) (2.02) (-1.76) (-1.76)
-0.007 ~0.007 -0.007 ~0.007 -0.007
AVLOSS (-1.44) (-1.43) (-1.42) (-1.46) (-1.45)
0P 0.000 0.000 0.000 0.000 0.000
(0.26) (0.18) (0.26) 0.27) 0.22)
- Z0.010%% | —0.010%% | —0.011%%% | -0.010%* | —0.010%*
VIOLATE (-2.55) (-2.55) (2.71) (-2.50) (-2.50)
Constant 201685+ | —0.168%% | —0.168%%* Constant SO167F4% | —0.169%%% | —0.169%% | —0.169%%* | —0.171%+*
onstan (=6.19) (=6.17) (-6.20) onstan (-6.16) (-6.20) (-6.20) (=6.20) (-6.27)
Ak Yes Yes Yes 1l Yes Yes Yes Yes Yes
AEJE Yes Yes Yes AEJE Yes Yes Yes Yes Yes
N 9292 9292 9292 N 9292 9292 9292 9292 9292
Adj. R 0.274 0.274 0.274 Adj. R 0.275 0.275 0.274 0.275 0.275

TE AR N i, o oo g3 BIRIR 10% 5% 190K 035, BT AT K06 S bk o DR 34 7 24 ) J2 i R ST 200
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Er#Ry (AA)
2019 # % 3 41

- b 2, B[R] — 0 55 4 5 0 ) 1 R B0 2 R BRI TR R G, IR EOEE 2 WA RO AT Bk,
Panel A W' VIOLATE B ZBUYTE 19%/KF B2 01, 5HT AW —20(Chen et al.,2005; PRLLH S ,2014) , 41
PEWCAS A WAEROR, LB S5 R — Ul e ) 7 A SR W IS, 22 5 Pr AR b s — S I A R . R
4 (1) Panel BHI7R THLHY (2) () [RIHZ5 5, A8 5 VERIFY 1 ZECH-0.025 , 76 5% /K- 18 3, 00 55 Hie 4 ) 1 bR 75
B A MU e e Tl A% A B DL, W A8 0 B ARG B 45 A I R BRI, W RO B s QUESTIONS (1) 3
HH-0.026 , 7E 5% /K- 1 825, ()] o B ) ) LA i G 22 | 228 50 BT 480 A I AR 76 s, B BB R (IR A A AR
ACCOUNTING ) ZEH-0.046 , 7E 5% /KF- 1 10 2, XS I0) 30 R P Ko 25t Ia) R, 28 /) 23 B R R BE 1 os /b A S L
23 AT K PROBLEM 1) #5004 -0.029, 75 5% K- 1 35, 23 A 1] ek B i A AU 55 4 05 AP TR B R L 23 SN
PEIE AR A AR B, LASRAN Z A A AS AL, /N2 2177 g A 553 A 2R 5 DELAY 1) 2800 -0.055, 7E 1% 7K 1
5825, YN R T 22 () I E) FDRG 7 2% A R A DG R] LR, # P 1 HRE SE AL, M IO B 4T

(OREMER

1. & F PSM #4438

Sy it AR S B2 R R A PR 2 ) 22 ] B REAE 25 S5 52 M, FRATTORE G 2 28 R R AT T 0 17) 75 43 DR L (propensity
score matching, PSM) . Z: M Chemmanur % (2011) . Cassell 25 (2013 ) LA S Heese 25 (2017) , FRATT N 3B 1 L
G5 FEIR N R UM A A R T — R A R A A R SR 15 A eR Y AR R AT 1) A5 43 fe SR DR E . LA
A5 IR — ZR 50 A8 e, Y PN o A AR BB B IC_WEAK R 1, 5 W R 05 IC_WEAK_LAG & ¥ 5 — W1 )
IC_WEAK; 4 /% 7] & A= W 4 & R BF RESTATE 1, 15 W i 05 RESTATE_LAG & i J5 — ¥ i) RESTATE ;
LOG_MARK_CAP “} 2 G B (%) R X5 %55 MB Ry i3 A X5 K T {8 L s AGE Ry 2 W) 1 s AR50 24 e RN /N T %
FLOSS 2 1, A 05 GROWTH Ay 23 w) (R 45 B3 1G4 238 5 X | 310 R DU R 555 T BIGA g 1, 35 00 R 05 2 3 1

Ui % A= A% W B AUDI- A5 AMEMA T | A TG0 A AR E )3 %
. Panel A : PSM J W 55 3R & [ 77 Panel B : PSM Ji5 W 55 31 15 7] 141 PR A 75
TOR_CHANGE i 1, % BEL A 45 0 P 37 38 A 45 P 7 L 1) 5
JI_I\IJ ﬂ‘:’ 0. * ﬁu ZT_\‘ E,(J 'ﬂj‘: Dep. Var.=DA_K — (()11)4** (2) (3) Dep. Var=DA_K — ()(;i*** 2) 3) 4) (5)
. , INQUIRY : VERIFY :
] 45 43 DG e 55 — B Bt (2.18) e (-2.85) o
%%%@Eﬁ , Lﬁﬁﬁ/ﬁ\ IL_NUM (=2.46) QUESTIONS (234)
e _ . -0.020%% | ~0.053 %%+
T A VA Bl IL_TIMES (220 | ACCOUNTING (299
- e T [ 0.01 %% [ 0.011%% | 0,01 1%+ ~0.026%*
BRI, DL FCHE A i 2 3L ] LA 4.98) | (498 | .99 PROBLEM (-2.10)
S ) ST 45 —0.049%#%|-0.048%#% [ 0.049 %5+ ~0.061 %%+
‘[/ o
?Z P BB AL AT R LEV (-431) | (-427) | (-4.32) DELAY (-2.80)
We FS5WMAETHT crowrn | 0:0205% [0.020%% T0.000% [ ~0.002 | 0.040% | 0.039%* | —0.005 | -0.008
Y . 8 (362 | 359 | (3.62 0 -031) | (175 | (2200 | (-076) | (-127)
050 1) A5 43 DG i B A% 1Y ro —0.777%%|=0.77TH5% =077 75 i 0.011##% [ 0.01 1% | 0.01 1% | 0.01 1% | 0.01 1%
[ I 25 B A o (-24.50) | (-24.51) | (-24.51) @94 | son | (.00 | (o1 | (5.06)
“H » 32N ACE ~0.000 | —0.000 | -0.000 . —0.049%#%[~0.047#%%[ 0,049 %% -0.049%%* [-0.049 %
Panel A 55— %145 B3 (-0.85) | (-0.89) | (-0.84) (-432) | (-421) | (-4.29) | (-430) | (-4.31)
VLOSS 0.001 0.001 0.001 crowrH | 00207 [ 0.020%%5 10,020+ [ 00204+ | 0.020%%%
By , A8 & INQUIRY 1Y (0.22) (0.22) 0.21) § (3.71) (3.65) (3.63) (3.64) (3.63)
0.000 | 0.000 | 0.000 —0.779%#% [ 0,77 7%%%| —0.776%#% [ -0.774%x] -0 780%**
FHH-0.014, 7 5% roPt az2n | aas) | a2 cro (-24.63) | (-24.57) | (-24.46) | (-24.45) | (-24.50)
e [ -0.012%¢ [ —0.011%* | —0.012%+ . ~0.000 | -0.000 | -0.000 | -0.000 | —0.000
IR 1t 3 TR T VIOLATE (-2.14) | (<207 | (-2.13) Ack (-0.54) | (-0.72) | (-0.85) | (-0.55 | (-0.47)
N N 0.001 0.001 0.001 0.001 0.001
N ENGIRIE NI AVLOSS o1n | 021 | 02m | 010 | o6
a) | AR IE 22 B )G, T rop1 0.000 | 0.000 | 0.00 [ 0000 | 0.000
L » a24) | 109 | 21 | 123 | (.13
55 & 1) 30 BR AT fE R OLATE | ~0010% [ =001 [=0.0125% [ =0.011% [ =0.010%
_ e S (-1.89) | (-1.92) | (-2.14) | (-1.93) | (-1.88)
{19/ A N = B Constany | 70225555 [F0223m [ c02a5 k20223055 0,226 [ -0.226%5+ | -0.228%#+ 0,230+
- ) ) i (-5.03) | (-5.01) | (-5.04) (-4.99) | (-5.06) | (-5.05) | (-5.08) | (-5.16)
E ° Panel A *u Panel Al Yes Yes Yes 1l Yes Yes Yes Yes Yes
B E](J /H\:»ﬂﬁéé{%% Eﬁ s )Fﬁ AEJE Yes Yes Yes AERE Yes Yes Yes Yes Yes
N 4139 4139 4139 N 4139 4139 4139 4139 4139
(1) F(2) F HoAth 4% Adj. R 0260 | 0260 | 0.260 Adj. R 0262 | 0261 0260 | 0.261 0.263

=177~



EERGF— KL O HBAR AT RS KL AP G2
I %2
AR Y R 0 2N T, AR OSSR IR BT

2. &F PSM-DID #9144

JETWCRR AT RE S35 28 /) B AL FRAR B, RO ok, M AR S SRR R T e s A wl R BRI REE O T
T U i e P A P ) B, AR SCHRE T PSMC X RE A A4 48 T XU EE 2243 (difference—in—difference , DID ) #5 &Y | fff 5% U4
55 4t ) ) ROV 28 R M B ST i s . B AL an (3) AT

DA_K,, = ¢, +¢,INQUIRY_ALL, + ¢,INQUIRY_ALL, X POST, + ¢,POST, + ¢,LTA, , + ¢,LEV.,
+¢,GROWTH,, +¢,CFO,, + ¢, AGE,, + ¢,AVLOSS,, +¢,,TOP1,,
+¢,VIOLATE, ,+ YEAR DUMMIES + INDUSTRY DUMMIES + &, (3)

Hovr 28 IR 3 00 45 41 45 1) ) B INQUIRY _ALL A 1, 75 )k 05 25 ) 8 Ui 30 00 45 41 4 1) 360 B B LA S 4F
1y POST 2 1, &5 W)k 05 FoAR A8 e CERERL (1) — 3, angk 6 iR, 55 —F Mok T 5 —AF R T WE 247, 28
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Vi 22 F A GE R W28 w) 5 BUR ] 06 3R 23 52 M A 31 v W A i WS A R . Anderson (2000) A, 5 BT
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S v o N

FE A Al 1 de 245 R BURFAILE , A E FEHEEA Ak, B b S EUF R B IEY) . B, A TEFE
A3 WA A AR A A W2 #E— 2P AN [ P R 5T W0 55 i 45 T 60 bR 0T B 17 R0 By el o
210 ftR , 23R FEA b4, 28 B INQUIRY 1 22 50 -0.020, 76 1% /K -1 8 35 5 IL_NUM 1 2800 -0.030, 7£ 1%
KAV F 2 IL_TIMES () Z500-0.029, 75 1%KF b 1 2 5 M AE B A 20, [ R AR DGR S BN 3 . X 3R

29 AlEhibnS5~T7 A 10 AR =BT M 5 R 1998 B 3 4R a0 5 i ALE 6 R ok
Dep. Var.= DA_J | paM) | pADD | DAK | DAK | DAK Dep, Var=DA_K A4 ol TEA L
- 1) 2 ©3) “) ©) (©6) - (1) (2 3) “ ©®) (6)
—~0.008%%%[-0.008#*%[-0.012#%%|-0.015%#%|-0.029%#% | ~0.0 19+ -0.005 -0.0207
INQUIRY (-3.39) | (-3.73) | (-3.79) | (-2.78) | (-2.69) | (-3.24) INQUIRY (=0.38) (=3.20)
i 0.013%%% [ 0.013%%** [ 0.008%** | 0.009%** | 0.009%#% | 0.009%:** ILNUM 10.005 —0.7030***
(18.14) | (17.80) | (10.98) | (6.84) (5.93) (6.83) (-0.33) (-342)
gy | 0102555 -0.102555%[-0,00455|-0,054##+ 0,049 55 0,054+ 11, TIMES ‘%(1017 -0-032‘1’;**
(-24.46) | (-24.26) | (-24.30) | (-7.37) | (-5.68) | (-7.36) T 0(60;)**)* e F 0(;05* *)*
crowr | 0000 [ 0.008%55 [ 0035555 [ 0.014%5% | 0,012+5% | 00145+ LTA ~(4 o) -(4 o) ‘(4 o) ~(4 o ~(4 ) -(4 o
021) 670 | (19:02) |_(3.69) (282) (369 20.063+%]=0.063+%%| 0 063*** 004355 Z0.042¢%%]0 0;13***
—0.825%%% | —0.846%#% | -0, 104%5% | -0 81 4%+ -0 787+ | -0 § 1 4+ LEV : . . - : :
CFO (-571) | (-572) | -5.71) | (-4.15) | (-4.12) | (-4.16)
C1a19) | C73.64) | (954) (_38'42 (3130) | (-38.34) 0.016% | 0.016¥F | 0.016% [ 0.014%5 [ 0.013%% [ 0.014%
— skokok | skskk | okt [ — — kK
AGE (2'_0%02%) ?‘_%022) (()'_03027) (0_'2000]) (_01'(107(; (0_‘(2)00(1) CROWTH 248) | 249 | 48 | (284 | (281) | (284
R - - - - - ] —0.815%#%[ 0.8 15%#%| -0 1 5% 0,822+~ 822+~ g2+
avLoss |0-0197%%|=0.020%%) 0,019 ~0.006 | -0.004 ] ~0.007 cro (-25.37) | (-2537) | (-25.37) | (<29.69) | (-20.72) | (-29.70)
CLLLY) | (£1134) | (11.66) | (C140) | (082) | (-140) i 0.000 | 0000 | 0000 |-0.001%%-0.001%%-0.001%%
rop1 | 000055 [ 0.000%%% 10,0004 [ 0.000 [ -0.000 | 0.000 AGE 059 | 053 | 052 | 269 | 269 | (261)
(3-86) (3.39) 2.19) 0.26) | (-0.25) | (0.24) AVLOSS 0.000 0.000 0.000 | -0.012* | -0.012* | -0.012
VIOLATE =0.008***[-0.008*#%*| -0.006%*** [-0.01 1*##*| —-0.008%* [-0.010%** o (0.01) (0.00) (0.01) (-1.83) (-1.83) (-1.83)
(=396) | (3.94) | (=3.05 | (-270) | (=1.74) | (=2.69) TOP1 -0.000 | -0.000 | -0.000 | 0.000 0.000 0.000
Comtant_|02135%|-0.213%55[ 0,130+ [-0.160%++|-0.173 44 -0.168++ 117 | 117 | 117 | ©61) | 059 | 061
(-13.46) | (-13.18) | (-8.90) | (-6.19) | (-545) | (-6.13) VIOLATE ~0.008 | -0.009 | -0.008 |-0.012+%[-0.012%* | -0.012%*
Al Yes Yes Yes Yes Yes Yes (-1.33) | (-1.33) | (-1.33) | (-2.42) | (-2.35) | (241
AEFE Yes Yes Yes Yes Yes Yes Comsant | 013870158555 -0.158%55[0.164++]-0.163+++-0.165%++
N 10140 | 10122 | 7416 9292 7115 9292 (-4.13) | (-4.14) | (-4.13) | (-3.85) | (-3.81) | (-3.85)
Adi. R | 0534 | 0538 | 0280 | 0274 0272 | 0274 Frlk Yes Yes Yes Yes Yes Yes
T UM AR RFREAS IX ] AE 2013~2016 45, JIT LSS T80 A6 46 B — 4 i 3] i Yes Yes Yes Yes Yes Yes
08 5541 5 1] 1) B AT X 5 VR 4 ) A 8 38 T — A4 9 > AT 4R 24 ) %o 1 A7 45 N 3732 3732 3732 5560 5560 5560
AR R A SE M s A G =R LA T AR A UL, AR b Adj. R* 0.275 0.275 0.275 0.276 0.276 0.276

-180-



Er#Ry (AA)
2019 # % 3 41

WA A Ao A 0 380 T ) R 80 AR PR R A 300 I S I pl T D, 22 5 U [ o) e 6T I LA Aol AT T
AR A TR A il %) M A SR A, Al ) 7 B T 2 R i 28 B T — 2 M A BRI .

2 ERINELNI

5 BB 25 M A w) L2 1 AT 9, Jo F Kim (2007) & 345 BB MR 5 R AE AT N L. Mz
FRFEBEHE(2017) B IUE B AEX #E S S 50 RISk AT A Byt s o [RL , [r] o) b 0T 28 2 28 BHL ) 400 o) 2R
W AT B2 BIME B R B 1520

R T SR A S PREE T W55 At I 1) eR X 4 A L A s e, FRATTAR 3 i S — B B A
B R RE AR 74020 . FRATTME % Kim FT Verrecchia (2001 ) LA K Ascioglu %5 (2005 ) B J5 7 715538 & 1w XU £
R[S FR B (KV A6 850 K B 1 5 B 68 T i, KV AR R (KV) AR R W] bl 20 vl S 08 o i M s o A T U 1
TR 53 5 19 7 2 HE Hope (2003 ) A2 45 (2016 ) A IT , {7 S5 45 58 I e 5, o A U 280 R 3900 5 ( DTS-
PERSION) /Iy o W3R 11 FoR , 4% BAE B PR 58 A8 &5 09 o A2 80 R 43, 7R AR KV 4, 42 & INQUIRY . IL_NUM
IL_TIMES 1) Z2 B0 TE 1% K- 1 5. 35 2 6 ; 7E4K DISPERSION 41, 28 B INQUIRY IL_NUM Fl IL_TIMES /) 2 (1
T 5% Kb 535 R 67 WA =5 KV 4L RN DISPERSION 41, )i BRAR DG AR ¥R B 3 . X R MG BB 1 (1)
il E W3 [0 90 R A LR R A 3 PR A

3. 18] 16 &5 B9 2] @ 43 ZE R HR AN L 14 F) SiE B9 82

EFE h FRATE 5T — 90 ) R 2 A F1L KRS QAT 049
o o 4GP 3 ) 6 % o

X BRYVEE BRI B0, 25 5 AT o, Fe 136 % 3¢ Pl B K TR
T I 60 B 1 53 X SR P BRI 0 . FUE b, varepa k| AL TR
7 B LA R O SRS T 1K gy 008 T
(N [ 2 Y [R) AT REAFETE A 4R ), > 0] 6 S ) 3 )41 2 isf L o 0,010 20.032%%*
ADJUST 3 1, 5 W 05 X4 [ L5 B 7 316 AUDIT Hy 1, —— o R Eye
A 05 1 B EOFI AL MA g 1, w0 2 L L et o
RSB K M 55 S COMPETITION 51, 50— 130 Ve [ Yoo [ v [ v | Voo | o
R 05 2 [va) /PG Ko 38 Wi v £ LN DSM A 1, 45 024 05 24 i) ﬁl\?{ }1{3&:1 le 31{38:1 Z;gs :;;8 4:(3&;8

Elﬁé, N SE o = 5 N I .z T B Adj. R? 0.275 | 0.275 | 0.275 0.274 0.274 0.274
R Bt R AT I ILLEGAL Dy 1, #5028 05 5 I &2 Pancl B 15 51 0 2R B A1 B 43 i

5 R 95 4t A sl #t B A I IR FORMAT 9 1,85 o opa & (1%) DISP(h;l)eSI()N (23r§ - i DISP)EJSIiSION gl =
WA 05 2 (] B9 R B WSOAR DG FE T TAX R 1, A5 02k 0 wourky |00 20.023%%
24 ] [ Ke Bk A2 Sy I RELATEDTRAN R 1, 750 4 05 e 20011 = 20.032%%
S B FSE T R RD 1, AW 05 gy g (110 LR
UM SUBSIDY 1, 500 0, % 1291 T3k s L0 050 P
I B 52K (R R PE G, ZEA SCHOI 45 405 ) R B R — e e e
H,92.6% 11 [ [ 45 1 R 8%, 41.0% 95 K diit, 18.7% *fof R
W NI EE 2, 50.3% 85 M Rl AT B i g L, 11.5% 35 Adj. R? 0296 | 0.296 [ 0296 | 0266 | 0266 | 0.266
LA W (5 8L, 3.3% 1 B il ik AT, 0.4% 98 W 55 A 12 PIAS K8 B8k 1

o . X , X . R N [ B [ REE [ TR
245 s 2l 4 A B TR)  12.29% 9 B B ORA DG 30 ADJUST | 0926 | 0262 T
15.7% W B K BEAS 5y, 10.7% W BAFGEIT %, 13.7%4 R A R B R .
AN o AT LA 4R A3 0 55 S TR 3 R 9 KR COMPETITION B 030 | 0500 !
PRI [A) R, 33X 1 — 2P E B A SC DA AR T R 5 50 5ok ILLEGAL 731 | 0.033 0.178 0
B 558 5 TV 45 46 5 10 340 R 77 1 £ 20 9 U L2 4 B8 EL T R .
WAEL o BEAL, 28 5 TG A OGN 28 R R ATl B 3 e T 0
i DU Ry T T X W0 55 i 5 A el 4 A 1 1] SUBSIDY 731 | 0.37 | 0344 0

|
—
oo
—
|



EERGHA—REEOAHMBAR AT HSRE QD ¢E 25
I 7 %32
TH 9 [ 4 S AR D

[, A SCARFR AL (2) , 7 A FEAS s 42 i) 12 75 W ek (INQUIRY ) Fl [l LS TRY | LLAS: 95 58 oy JT 48 4 114 i) R
JE T XS BR MR TR B 520 o AN 13 Bz, 2958 B BT 4 1 1) /0l KR i % di 3 T I | W) AT
b Ko s G 0 HE N R AR R DA R it 3 R T SR I T RE R AT 2 A SRR B, i) S ALK S T Y ) R T
MAE Ty TR I 1) R0 R F 55 414 s X A 4 & A I ) B SORE SC 00 OB 38 B SR T & DA BUR AR B
B, X 280 A% PR 82 TG Wl 2 P B S 0 o T D DR B N T 55 it s Xl 15 2 A I [ g [ i s b, HL TG S
FiPEAR R, LRSS Ui B KBS DG S I DQI A8 5y WIFFE T ¢ LA SCIBRURT AR Bl 14 17 1) o 0] 850 3 AN g 5 2 A )
FE % T AT 2 A AT Ry o A AR SO R TR AR AS K06 T A8 B e ) TR AR T A3 2 R R
TR 0 5208, R B 7S 45 SRR WY, 2552 5 T4 0 [m) 8o K R 8 O 20 [ A T ol B2 s 4 1 L DA e
AT O I, AR A IR A A R B 2 ) T Ak Ty IR Y [ A T 258 B T O TR R R T
W A5 R IV 5 i A5 s R A A B R BESOR SC I SCHRAE 5y WIFGE T A LA K BUR b B I, X Z8 4 8 B

T TOHE BRI

h.FEitkRBTR

R M A AT DA 38 1+ JUR S 23 17 37 W A A Sk 3, LA TG 5 55 i 2 P SR b Al v T o6
TEAT BUAR T S5 A M A 1 B2, EL LSS 5 it Sl — S M A S PR I AU ) i) ) o e 5 U 2 28 TR 0T 25— 1
FARF B AEBOR . AR EIESR 5 5 T 2017 4 BE 25 51K 230 2 Uk W 23 3 2 i F2 38 1 -+ JUR & 10T
VEURRIE 6 ), — 2 WA R GIESR )T 52 5 BT 1 8 MR 5T , B T2 5 P W AP R RE Y )2 1k L 2 AR
AR, S S BT 18 AT B F AR AT o RAESEAR SR 52 5 B 1)) R T 2 — AR AR B A
IR IR S H B B A RO — A B IR B A, AR SCEL 2013~2016 4F L FIIRIINE SR 52 5 BT {5 S i
L S it I AT R DA T S S0 e T 2 WSO A IV 55 1 1] 960 R A D 2 B G, SRR SR T A B BT — 2k
WA BT W B AR B FE BRI o AR I - T o WO BE B I DR U 55 R A ) 0 bR LAY LR

K13 W G AR 9 ) B AL o K AR K S R 69 R v
Dep. Var=DA_K )] @ ?3) “) (©) ©) (™) @®) ©) (10) an
-0.032%*
ADJUST
A (-2.32)
-0.020*
AUDIT
(~1.86)
—0.032%*
MA
(-2.23)
—0.0273%:k%
OMPETITI
co oN (-2.63)
—0.035%*
DSM
(-2.01)
-0.063*
ILLEGAL
(-1.84)
-0.039
FORMAT
OR (-0.58)
-0.003
TAX
(-0.17)
RELATEDTRAN ~0012
(-0.80)
RD 0.016
(0.88)
-0.012
SUBSIDY
UBs (-0.86)
INQUIRY 0.013 -0.008 -0.010%* -0.003 =0.012%* | =0.014%* | —0.016*** [ -0.016%** | -0.014** | —0.018*** | —0.014**
(1.05) (-1.21) (-1.70) (-0.38) (-2.10) (-2.51) (-2.84) (-2.64) (-2.37) (-3.04) (-2.40)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
ATl Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
AR Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 9292 9292 9292 9292 9292 9292 9292 9292 9292 9292 9292
Adj. R’ 0.274 0.274 0.275 0.275 0.274 0.274 0.274 0.274 0.274 0.274 0.274

-182-



Er#Ry (AA)
2019 # % 3 41

JEE AR, 110 A0 bR B K 22 Bl X ] — O 55 4 9 1) 30 O R0RE 22 | TR R I A Ty JBEBEKC | IR I g Y T R
o 2500 55 41 W 1) i) oA 75 B8 PP A BILAA SR 3 T DA% A L 3 B ) RV B 2 9 R 2t Il L 2 ) 1] e B A 7
DURER alCHE S (0] RN, B A A0 2 A% A LR JEE , AN [) ) IV 55 41+ 1) 300 o 20 20 R A0 7 2 B A ROCR AR . o T
B it e A A P (DR, AR SCIR A T PSMC X AR ACFIORUH 22 0 B8, IR ES IR PR FF A X SR A2 5 BT i) i)
160 BRI T A S RE A — i BRI B AR BT A WAL S AT BRI B A PR, R WA AR . IR, AR S
XA R bl 28 A5 B R T BA RO RE A7 A 25 5 7 EAT T HERR o A SCHEE— BB 0 b 2 B, Al
FEAUE ORI S8 PRI 7] 10 bR B4 4 A0CR AT 035 2 ), AR T il A0 S PR BB A il Wi o s s A B
JE AR, WA OB, T AT ALl AN B PR 22 ) Al WA R i 2 A A B R TG I A A AROR K
Heo SR BWIAL 5 Fr— R BB B I ORI D WA RCRARM T BUCPE B FIS BRI oAb, 46k
V3 WA 55 41 5 1] 300 R 987 BRI 9 8 R AT, 2 o O 41 S A [] PR A2 TR 73 20 48 A 7 M) 9 ) i A T
AR EEE BA HE A EORE 7 45—, 2013 405 B B8 1008 42580t , 22 5 Fnd o 1) 1) e W A 7 — R 7
JEE AR IE T GEA T S0 BE A i, 52 oy T A A4 5 S i ) ) R ) B8 194 (] AR, 20 Al — 2k W AP R BB A T RIHT , $2 v55
52 iy T — £ W A SR A v o M A A 2R v ) R e S — e M A I O T AT Al DL AR R IR 2 Y
Aok, IR WA L TR A, e R — 2 R U TR S WA RO A AR IR SR T A s AT
2017 4F 10 H PIRSE 5 BT R % 52 5 9+ U AR 5 19 B B2 1 gl 2 “ D) S AT — R I A RS R RSP EA K
A 2R G < Rl XU A4 JEE £k, T 5 B 5 B9 LR 75 2 1 A B T R MU ™ O 0K o o -, A ol 588
FI B A MR, B 985 2 WA BEOK P BRARBC 45 52 5 BT AT, 7 S 45 U MUVE B i it . 28 =, 1 BB W A
BIRETRLIEI 28 w45 B EE WA, R A BUR LAV BE T, Bl R A% IO B R Y SR PR AR . RS
I AEL A A8 B AR BE RIS T 0] 360 BR Y WA SCR L SRR BRI T LA SE — 25 R 1) 36 BRI X2 W) 45 J2 BRI 14 Bl 5 4
F S BT = 1] ) o 28 5% i R BOAHSEBIE ST, AN 28 5 Bl — 2 M A A TR BRAICR:
(EHEL:PRMERFRAFR PEFEZRAALE LA TS TR REE)

pa g3

DIEWE £ 7E 2013 AR 1038 8] v [0 2 A8 b 2w W8 A v oy A 3 S0 i v =005 W AE9 I O 3R 7 I SR 0« 7 W 9 T T 35 5%
T SR IRAF BN RT3 Y OG5 AL ORI IR A o AR ST AT, HE— 25 A BB, 3B AR AT BOR LR g s
ST WA, V1S W A e VR B S AL

OUF M5 257 2002 4 6 TFifE— 25 58 3 vy [ 25 M B 4 T 28 B 25 7 A S0 AR A 00 3 60 ) v v Yk 8+ AT O 1 1R MR A A
2007 4 R IEZS7 1) 5% 1 4 3R L R 08 A T A 25 (g o ) vt BB AR AT OR3P M A 1 o 2R R Y P

GGEFIH)2018 4 5 1 21 HARIE : « FAZHTAN I 2017 4EAERBEAT T4 T A B, & A1 40 A A% R0 300 0 170 43 073, 1 113 4% 2 R
4000 A2 s PRECHTE ) LTl 24 B 4 HH 2017 ARAEHR RV IA) BRI 250 £y, SR OCEE AT 3000 £4. 7

@A SCHYEAR 7R, 0 55 445 IR0 IR BRI 7, 2013 4F Z /T 28 5 0T FL7E 2007 4F 2008 4 2011 AR F1 2012 AR5 K00 T — O3 [l 68, 12
TE 2013 422 J5 0] ) o6 R0 2] T

QWAL 5y BT e ELARTRAT 2 T A 240 B3 TSP A Oy 101 96 R A SRR A, A0 B33 257 58 5y T AE 2016 4R AR = J5 o A% TR hoi
W 55 e A B LS R A R TR A R A L AR AT RN R 2 A B E S 2 T AR R T S B R B, R
P el G, R 2 A0 A W 55 B k3 (A T A B IR TR IINIE 25 38 &) BT 7E 2017 AFAF i 5 J5 A A% v Ao 50 JS0OCTE T R 98 45 1 7
HFo WAHS L 128 BT FRSE T (4 7 Il

@ : (A IR0 TR 2 WM 5t A £ i GV AR [0S ) L CHEZR I 412 ) L 2018 4 4 J1 23 H 5 {— Al I 120 FF (A1) o, b i 28 ) W i e < 1T
L), CIEZRIFR ), 2018 4E 5 J1 14 H .

% LI 5 PH g Hh 2 < 5 A8 BOR BR AR , YR T BUBORL, B8 W8 07 37 5 BWIESR 38 55 B 2017 48 10 H 27 B F)H CHAHTER
R B R FE RIS O S T LI UE SR A S I R R 2D B 0 T JUTORE R, BB S < TR WA A el 2 A
JIT 6 S50 0 T JUSORE i 09 T 281 5 TR 32 ) e ) 1 1)+ O 32 A L2 20 BTAY) 5 04— U JRORS i) D A 4 < U0 552 JR A7 — 2 M 4 R
5T, RTE R AT ) RSN R A R G S RS B IR LR

T £ 2002 4 5% BE 4 — 5 107 R 9 2 (SOX) A R N & R« http://legcounsel.house.gov/Comps/Sarbanes—oxley% 20A ct% 200{%
202002.pdf.

©2017 411 A 13 H ,SEC 76 H: 2017 FE MUK W 55 2 15 P48 i, SEC 7 A% B A 55 Bh 4% 98 38 A5 S8 BER 11 15 8., I Bl 1R IVE R
R . T2 WAL : hitps://www.sec.gov/files/sec—2017-agency—financial-report.pdf

02018 4F:3 H 22 H , SEC #£ H SO AZ b B v 98 1, 8 A 0 22 H 2 W B R s 5 BBk s 5 2t Bk Z iy — 8tk B2
VR« https://www.sec.gov/divisions/corpfin/cffilingreview.htm

DY 55 455 7] 1) bR KA FR A8 5 BT B0, A6 T W8 55 4255 ) o 3iE D) 2 B A0S A2 4% o

g P Y 237 I A B BRI A7 2 BEAN T BB 25 B 1)) o 3K — Ji JU) A B 38 gl 2016 4F AF- i 5 I W AL ARG D028 10 3 1) - W A%

-183-



EERGHA—KEEOAHMBAR AT HSRE A& ¢E 48
I 7% 32

Hr ot BB ) )V T AT . TR S 0L AT k.

BPH A 2 Fl ¢ AR WSO () IV 55 045 (1) 360 BRI 16T 1= 1 AR (9 008 55 4R 4L, 9T L B SRASE AR v 208 bk DA_K AN 1L J2: TR 1) AR A7 AE — AN Wi U
LY YIS

A SRR IS BRI Y “ 2 7 —4F B " HEA T — L — AT, HE A A 28 7] 2015 4R IS8 1 I 45 i 4t o) 360 R (S22, AR 41 2014 454 0G24 A
REAEAE D3 AT 2 ARSI i 17 961 R 1 2 W) AP E AT — L — e AR DE I, DEIEE |- B2 W) 2014 4F 1 WL (X BRZH) o £ PSM 45 — [ B Rl A B,
RSN S 58 2H RIS IR v 23 ) 4 T A AR R LI A AR AR 33K 6 4 TR UL Xof N7 9 JFG A A2 ek T RB A AR SRR, BT LA BOR 5 R R A A
H(4139) 0 ¥ BRAIERE R A DT RCREEE , I D REAC ISR | AR SCUEA S B3R T 048 2 ORI of 7 143 HE A A2 dk T BE AA AR B 2R A 28 ]

322 i 1 [l R AR v L AR DAy ) A kR T4 1

A6 TIRZE I REAE X 1T A AIEA 715 B R 5 PP 4, T LB TIRSE TR A A SRR B T 78 it SCORE ARFRIRZE IR 1T 28 vl 5 Bk
FEBVPAER LI A B Bl 4 iR BBk Bt . & SIS A LT B R F , W SCORE 13 5 5 VP45 RN G R BN 5 4% , U SCORE
KO0 KB SCORE MANERHEHZE &\ Heckman 55— B Be a1 A L K 5578 INQUIRY ZE eI , 45 3 5 A4 S0 BEA5 1B (45— 8.

QA SO A TR A S 1S 2oF 170 360 B 1) 2 DA T T [T VA RS 6, SR ) 11 25 SR 3R T, WA o 17 o) bR 19 2 ), U2 A SRR B A 1K
PRAR I LB RRAR . HAh R SCIE B X W o 2 W WA [0] 360 B 74 4 J32 15 AR W30 R 360 R A9 48 2 22 ) ) 21 AR B SRR L JEAT 1 28 S KR 6, R 91
B EERER I AR RR A A SR N TR 8 TR AR (R T S B TE 19 9K EAFTE 3B 28

EE P

(D BR T i 7« (TR RS W A S A SEIERIE 5T ), CRF BRI 5L , 2005 4E 55 740

() B - i 2 w) o3I -5 B BILAL 10 00 55 SRR R F 5 ), IR ) , 2014 4R 55 4 4

(3)BRAETT AR SR il B 2« (R vy M 5 5 0 DR TR A i ——Jie g AR B 1/15 80 " i i 3 SR ) , (48 0% 2 (2
T)),2009 455 114,

(4) B3z A% B T (CARAL T PE WA AT (5 B S i 2 B T (m] ) R A TIEE ) L (AR5 ), 2018 4K a 55 4 1

(5) B3z A% AP HB ET « (AT BOL ST WA RE SSCHE o T A g 2 B 70 55 i 5 50 90 R A TESIE ) , A3 THRIF 9T ), 2018 4E b 55 5 0

(6)WRIZ A JPEHE: (E R LR (R AN SR, (RIS TR ), 2017 4:45 330,

(7) 77 B« (L R v 7B LR A O 58—k A P T 7 SR ), (U 2205 ), 201 1 4R 5 1239

(8) M5 IR - CUE W2 b ST 0T 2 W) 80 A A B S L 2R B LR BIF 9 ) L (U SRS ) L 2012 455 138

(9) /N A5 i GRS BT TR RN M ——HA e I [ AL MR AR i P F ) , Ca JT 87 T8 ) L 2016 4E58 50,

(10) & Ml B (R B B 1AM E—— [R5 B 5557 20 ), Ch E &8 ), 201 4RSS 2 11

(L) EE3CHG < (2 B4R BUM W 12 55 1), (& THIFIE) , 2007 4-45 8 1

(12) X555 - RIS 5 5 5 fr—— L T IR 25 2008~2010 4E AT ELAR 1 2 AR5 ) , (AR TI-IFSE ), 2013 4E505 2 44

(13) B R A Al (R B A 5 R ATTIARCR) , (&5 5E) , 2013 4E55 108

(14)TRLLYE A7 T e I € (I T A Rl A BUR DG EZR AL S B AR T ), (AT ) , 2014 4555 11

(15) PRkt V7 (B B UM 8 5 A IR A5 B B8R ) , (PR SY) , 2012 4128 2 1.

(IO KRB AEHC M (kG fids b E b EHE S WA A TTRCR ) (B mEoe) . 2011 4E55 6 4

7 PE F/NAT CORTRAE 5 R 45 i 1) 5 v (] 1 i S ml AR e ), (PRI 5 ) L 2007 4E58 11 48],

(18) EI% Ay R30I IR ML - (7 BOAL 3 e A e W i B 0 7 —— B T [ TR 23 A0 T3 A IEE ) L (= THIFSE) L 2011 4R 55 128,

(19) FEAbI A G IRIBAR 5 BAR P —— I TR AR N R B E 4D, (STHIFFE) , 2006 445 2 1]

(20) W FEA= S A T i - s IR BEAR RSB R VR E 1 M 1 7 —— 5 T IR i 2 KUBS /L £ i 7 ) L CRF B SR ) L 2016
AEHE S

QUVFBAN : GEHE PUE S SRS — N B AR & 17 18 ), (G Uk 2 i) L) , 2001 4E55 5447

(22)VFARAT AT P T CBOA DI SE M B 5T 4 1L R (R ), (& 862 (FE T ), 2013 4E 5 2 W

(23) Wk AL = B ok - (R R XU 0 5 B AR BT I ——— LIRS 2538 ) L (S THRIESE ) L 2006 4E55 5 441

(24) 5Kk A VI )7 Ak« CIIRTT 2 M R 008 0 1 JR A o 2 IXUB N 2 B 77 22 g i 4 1R 170 960 R AU RIF 9 ) L A8 IR 2231 ) L 2018
AEHT 101,

(25) A LRI A6 : ot 2 W) sk R0 PR A 1 o I SRR 90— TR SR MR R T T AR § A S5 19 40T ) L (AR THRIF S ) L 2009 4575 4 447

(26) Allen, F., J. Qian and M. Qian, 2005, “Law, Finance and Economic Growth in China”, Journal of Financial Economics,Vol. 77,
No. 1,pp. 57~116.

(27) Anantharaman, D. and L. He, 2016, “Regulatory Scrutiny and Reporting of Internal Control Deficiencies: Evidence from the SEC
Comment Letters” ,SSRN Working Paper.

(28) Anderson, D. M., 2000, “Taking Stock in China: Company Disclosure and Information in China’s Stock Markets” , Georgetown
Law Journal ,Vol. 88,No. 6,pp. 1919~1952.

(29) Ascioglu, A.,S. P. Hegde and J. B. Mcdermott, 2005, “Auditor Compensation, Disclosure Quality and Market Liquidity: Evidence
from the Stock Market”, Journal of Accounting and Public Policy,Vol. 24,No. 4,pp. 325~354.

(30)Bens,D. A.,M. Cheng. and M. Neamtiu, 2016, “The Impact of SEC Disclosure Monitoring on the Uncertainty of Fair Value Esti-
mates” , The Accounting Review,Vol. 91,No. 2, pp. 349~375.

(31) Blackburne, T., 2014, “Regulatory Oversight and Reporting Incentives: Evidence from SEC Budget Allocations”, SSRN Working
Paper.

(32) Bozanic, Z., J. R. Dietrich and B. A. Johnson, 2017, “SEC Comment Letters and Firm Disclosure” , Journal of Accounting and
Public Policy,Vol. 36,No. 5,pp. 337~357.

(33)Bozanic, Z., P. Choudhary and K. J. Merkley, 2018, “Securities Law Expertise and Corporate Disclosure” , The Accounting Review ,

forthcoming.

~184-



Er#Ry (AA)
2019 # % 3 41

(34)Brown, S. V., X. Tian and J. W. Tucker, 2018, “The Spillover Effect of SEC Comment Letters on Qualitative Corporate Disclo-
sure: Evidence from the Risk Factor Disclosure”, Contemporary Accounting Research ,Vol. 35,No. 2,pp. 622~656.

(35)Cassell, C., L. Dreher and L. Myers, 2013, “Reviewing the SEC’s Review Process: 10-K Comment Letters and the Cost of Reme-
diation”, The Accounting Review ,Vol. 88,No. 6,pp. 1875~1908.

(36) Chemmanur, T. J., K. Krishnan and D. K. Nandy, 2011, “How Does Venture Capital Financing Improve Efficiency in Private
Firms? A Look Beneath the Surface”, The Review of Financial Studies,Vol. 24,No. 12,pp. 4037~4090.

(37)Chen, G., M. Firth,N. Gao and O. M. Rui, 2005, “Is China’s Securities Regulatory Agency a Toothless Tiger? Evidence from En-
forcement Actions”, Journal of Accounting and Public Policy,Vol. 24,No. 6,pp. 451~488.

(38) Chi, W., H. Huang, Y. Liao and H. Xie, 2009, “Mandatory Audit Partner Rotation, Audit Quality and Market Perception: Evi-
dence from Taiwan”, Contemporary Accounting Research,Vol. 26,No. 2,pp. 359~391.

(39) Cunningham, L. M., B. A. Johnson, E. S. Johnson and L. L. Lisic, 2018, “The Switch Up: An Examination of Changes in Earnings
Management after Receiving SEC Comment Letters” , SSRN Working Paper.

(40)Dechow, P. M. and 1. D. Dichev, 2002, “The Quality of Accruals and Earnings: The Role of Accrual Estimation Errors”, The Ac-
counting Review ,Vol. 77(Supplement), pp. 35~59.

(41)Dechow, P. M., G. S. Richard and P. S. Amy, 1995, “Detecting Earnings Management” , The Accounting Review, Vol. 70, No. 2,
pp. 193~225.

(42)Drienko, J. and S. J. Sault, 2011, “The Impact of Company Responses to Exchange Queries on the Australian Equity Market” , Ac-
counting and Finance,Vol. 51 ,No. 4,pp. 923~945.

(43)Drienko, J. and S. J. Sault,2013, “The Intraday Impact of Company Responses to Exchange Queries”, Journal of Banking and Fi-
nance ,Vol. 37,No. 12, pp. 4810~4819.

(44) Fan,]J. P. H. and T. J. Wong, 2002, “Corporate Ownership Structure and the Informativeness of Accounting Earnings in East
Asia”, Journal of Accounting and Economics,Vol. 33,No. 3, pp. 401~425.

(45)Fischer,P. and R. Verrecchia, 2000, “Reporting Bias”, The Accounting Review ,Vol. 75,No. 2, pp. 229~245.

(46) Francis, J. R. and D. Wang, 2008, “The Joint Effect of Investor Protection and Big 4 Audits on Earnings Quality around the
World”, Contemporary Accounting Research ,Vol. 25,No. 1,pp. 157~191.

(47) Francis, J. R., P. N. Michas and S. E. Seavey, 2013, “Does Audit Market Concentration Harm the Quality of Audited Earnings?
Evidence from Audit Markets in 42 Countries” , Contemporary Accounting Research,Vol. 30,No. 1,pp. 325~355.

(48) Gietzmann, M. B. and A. K. Pettinicchio, 2014, “External Auditor Reassessment of Client Business Risk Following the Issuance
of a Comment Letter by the SEC”, European Accounting Review ,Vol. 23,No. 1,pp. 57~85.

(49) Gietzmann, M., A. Marra and A. Pettinicchio, 2016, “Comment Letter Frequency and CFO Turnover: A Dynamic Survival Analy-
sis”, Journal of Accounting , Auditing and Finance ,Vol. 31,No. 1,pp. 79~99.

(50) Gong, N., 2007, “Effectiveness and Market Reaction to the Stock Exchange’s Inquiry in Australia”, Journal of Business Finance
and Accounting ,Vol. 34,No. 7~8,pp. 1141~1168.

(51)Heckman, J., 1979, “Sample Selection Bias as A Specification Error”, Econometrica ,Vol. 47,No. 1,pp. 153~161.

(52)Heese, J., M. Khan and K. Ramanna, 2017, “Is the SEC Captured? Evidence from Comment—Letter Reviews” , Journal of Account-
ing and Economics,Vol. 64,No. 1,pp. 98~122.

(53)Hope, 0.,2003, “Analyst Following and the Influence of Disclosure Components, IPOs and Ownership Concentration” , Asia—Pacif-
ic Journal of Accounting and Economics,Vol. 10,No. 2,pp. 117~141.

(54)Hribar, P. and D. C. Nichols, 2007, “The Use of Unsigned Earnings Quality Measures in Tests of Earnings Management” , Journal
of Accounting Research,Vol. 45,No. 5,pp. 1017~1053.

(55)Jo, H. and Y. Kim, 2007, “Disclosure Frequency and Earnings Management” , Journal of Financial Economics,Vol. 84,No. 2,pp.
561~590.

(56) Johnston, R. and R. Petacchi, 2017, “Regulatory Oversight of Financial Reporting: Securities and Exchange Commission Comment
Letters”, Contemporary Accounting Research ,Vol. 34,No. 2,pp. 1128~1155.

(57)Jones, J. J., 1991, “Earnings Management during Import Relief Investigations” , Journal of Accounting Research, Vol. 29, No. 2,
pp- 193~228.

(58)Ke, B.,C. S. Lennox and Q. Xin, 2015, “The Effect of China’s Weak Institutional Environment on the Quality of Big Four Au-
dits”, The Accounting Review ,Vol. 90, No. 4,pp. 1591~1619.

(59)Kim, O. and R. E. Verrecchia, 2001, “The Relation among Disclosure , Returns and Trading Volume Information”, The Accounting
Review ,Vol. 76,No. 4, pp. 633~654.

(60) Kothari, S. P., A. Leone and C. Wasley, 2005, “Performance Matched Discretionary Accrual Measures” , Journal of Accounting
and Economics ,Vol. 39,No. 1,pp. 163~197.

(61)Kubic,M.,2017, “Examining the Examiners: SEC Effectiveness in Identifying Financial Reporting Errors”,SSRN Working Paper.

(62) Kubick, T. R.,D. P. Lynch, M. A. Mayberry and T. C. Omer, 2016, “The Effects of Regulatory Scrutiny on Tax Avoidance: An
Examination of SEC Comment Letters”, The Accounting Review,Vol. 91,No. 6,pp. 1751~1780.

(63)Pistor, K., M. Raiser and S. Gelfer, 2000, “Law and Finance in Transition Economies” , Economics of Transiton, Vol. 8,No. 2, pp.
325~368.

(64)Wang, Q., 2016, “Determinants of Segment Disclosure Deficiencies and the Effect of the SEC Comment Letter Process” , Journal
of Accounting and Public Policy,Vol. 35,No. 2,pp. 109~133.

-185-



MANAGEMENT WORLD
No.3 2019

of two platform—based enterprises, we examine the evolution of iterative innovation from the perspective of dynamic ca-
pabilities. We propose that two evolutionary paths of iterative innovation are promoted by the different contexts of plat-
form—based enterprises, and we suggest that the “position—process—path” framework of dynamic capabilities plays a
critical role in analyzing the dynamic process of iterative innovation. We further emphasize that the evolution of itera-
tive innovation promotes the building of platform—based enterprises and influences the value realization of dynamic ca-
pabilities. Such findings enriches our understanding of the regular evolutionary patterns of innovation in platform—

based enterprises, and provides managers of such enterprises with practical suggestions.

Effectiveness of the Front-line Regulation of the Chinese Stock Exchanges:

Evidence From Comment Letters

Chen Yunsen, Deng Yilu and Li Zhe
Unlike previous studies that focused on penalty regulation of China Securities Regulation Commission, this paper
focuses on the effectiveness of frontline regulation of the exchanges. Based on the financial report inquiry letters is-
sued by the exchanges after the implementation of direct channel for information disclosure, we find that after receiv-
ing inquiry letters, the earnings management behavior is restrained. The greater number of receipts about the previous
year’s annual report or the quarterly/semi—annual report or the more inquiries about the same financial report, the lev-
el of earnings management is lower. The characteristics of inquiry letters and the classification of questions also have
influence on the earnings management. We further find the weaknesses in the implementation of the inquiry letter poli-
cy. The regulatory effect of the inquiry letter depends on the nature of property rights and the information environ-
ment. The conclusion indicates that exchanges have facilitated the healthy development of capital market through in-
quiry letters, and regulators should improve frontline regulation represented by inquiry letters and realize the require-
ments of “innovating regulatory methods” and “preventing major risks” put forward in the 19th National Congress of

the Communist Party of China.
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