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The Study of the Ability of Qualified Opinion
to be an Early Warning Signal for Corporate
Failure

Chei-Chang Chiou”

Abstract: The purposes of this study were to examine the ability of four
types of qualified opinions (including except-for, consistency,
going-concern, and uncertainty) to predict firm’s financial distress and the
incremental explanatory power of qualified opinions in the financial
distress estimation model. The sample was selected from firms listed on
the Taiwan Stock Exchange or the OTC in 1998. Logit regression models
were adopted to examine the ability of qualified opinion to predict firm’s
financial distress. The results showed that only the going-concern
qualification has warning ability in explaining financial distress while the
other three types of qualifications have not. Therefore, there is no
sufficient evidence to support qualified opinions’ early warning effect
except for going-concern type. The findings also indicated that only
going-concern qualified opinions had incremental explanatory power in
corporate failure, which is inconsistent with those of Hopwood et al.
(1989) . Finally, the results showed that the ratio of current assets and total
assets, the ratio of current assets and current liabilities, the ratio of current
assets and net sales, and the ratio of long-term liabilities and total assets
had the ability to be an early warning signal for corporate failure.
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%3 gk st

ER distress® scolim consist goicon uncert | it Ry R, R; R4 Rs Rs R,
Tiafe 0.042 048 1.26 0.07 213 0.01 0.11*3
(0.68) (0.44) (1.60) (0.06) (1.80) (0.02) (0.18)
voi=#k  0.04 0.44 1.14 0.03 1.09 0.01 0.10
(0.36) (0.43) (1.40) (0.04) (1.10) (0.02) (0.17)
4/6 ] f%;&a 112 Fo 2% 2% 2% 3% £EE 0.04 0.17 0.43 0.10 5.80 0.03 0.07
(36 7= ) pedt 124 Ro (0.80) (0.16) (0.91) (0.06) (2.80) (0.05) (0.12)
/& 000 0.29 0.60 0.00 033  -0.07 0.04
(0.00) (0.12) (0.37) (0.00) (0.33) (-0.19) (0.00)
B+ @ 010 0.91 2.22 029  62.59 0.06 0.31
(0.42) (0.89) (6.60) (0.23) (18.90) (0.22) (0.55)
Tiage 0.02 0.50 1.20 0.10 1.08  -0.33 0.10
(0.05) (0.39) (1.50) (0.04) (0.55) (0.01) (0.25)
¢ =# 001 0.46 1.20 0.09 0.60 0.01 0.08
(0.03) (0.42) (1.50) (0.01) (0.46) (0.03) (0.25)
84/12 I R &y 003 0.21 0.62 0.09 1.16 0.13 0.09
(12 32 7)) pest: 8 fo S¥h- 2% 1o 4% (0.04) (0.15) (0.72) (0.05) (0.23) (0.10) (0.13)
] &  0.00 0.30 0.50 0.00 034  -0.24 0.03
(0.00) (0.13) (0.54) (0.00) (0.29) (-0.25) (0.00)
B+ 008 0.78 1.90 0.22 2.82 0.07 0.23
(0.12) (0.62) (3.10) (0.13) (0.90) (0.10) (0.48)

A8%vE ziz



%3 ks (F)

R distress! scolim consist goicon uncert | s+ R, R, R, R, Rs Rs R,
Tiagc 0.03* 044 1.23 0.11 9.85 -0.00* 0.13
(0.06) (0.46) (1.90) (0.07) (3.16) (0.02) (0.19)

¢ +#  0.02 0.45 1.20 0.09 1.22 0.00 0.09
(0.02) (0.44) (1.40) (0.06) (1.16) (0.02) (0.14)

85/6 1% 115 R NI 0.03 0.22 0.77 0.12 33.25 0.05 0.08
(45 7> 7)) med 30 R PF- 2% 2% 2% (0.07) (0.18) (1.50) (0.08) (5.52) (0.03) (0.15)
%@  0.00 0.05 0.07 0.00 0.41 -0.17 0.04
(0.00) (0.18) (0.66) (0.00) (0.44) (-0.03) (0.01)

s +® 010 0.93 3.44 041 130.03 0.14 0.31
(0.28) (0.94) (9.80) (0.26) (22.30) (0.08) (0.67)

I iafe  0.04 0.48 1.15 0.07 1.64 0.00 0.15
(0.05) (0.38) (1.60) (0.05) (0.53) (0.01) (0.25)

¢ =@ 002 0.41 1.09 0.05 1.29 0.00 0.17
(0.04) (0.40) (1.30) (0.03) (0.45) (0.02) (0.22)

85/12 s 6 Re NI 0.04 0.22 0.43 0.06 1.32 0.04 0.08
(18 > @) mes 1 12 %o 2% 2% 1% 3% (0.04) (0.17) (0.88) (0.07) (0.26) (0.08) (0.17)
%@ 001 0.23 0.74 0.00 0.36 -0.05 0.02
(0.00) (0.13) (0.32) (0.00) (0.20) (-0.24) (0.00)

s +w 012 0.83 1.86 0.18 3.27 0.06 0.25
(0.16) (0.75) (3.90) (0.30) (1.24) (0.12) (0.67)
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%3 ks (F)

R distress! scolim consist goicon uncert | s+ R, R, R, R, Rs Rs R,
I iafe  0.04 0.45 1.16 0.08 5.56 0.02 0.24
(0.07) (0.45) (1.90) (0.10) (3.99) (0.02) (0.21)

¢ =3 0.02 0.43 1.20 0.08 1.36 0.02 0.20
(0.02) (0.43) (1.60) (0.08) (1.28) (0.02) (0.17)

86/6 B 20 7o oy 005 0.22 0.37 0.05 11.94 0.03 0.17
(60 7> 7)) mest 40 Ro 8% 3% 2% 2% (0.09) (0.22) (1.70) (0.09) (9.22) (0.03) (0.15)
%@ 0.00 0.12 0.39 0.00 0.58 -0.05 0.04
(0.00) (0.05) (0.47) (0.00) (0.38) (-0.04) (0.01)

s xw 017 0.96 1.56 0.18 46.02 0.10 0.69
(0.35) (0.89) (10.80) (0.35) (57.80) (0.08) (0.57)

I iafe  0.04 0.48 1.41 0.05 1.90** 0.20 0.24
(0.06) (0.43) (1.60) (0.08) (0.77) (0.04) (0.23)

¢ =3 001 0.48 1.22 0.05 2.20 0.23 0.20
(0.02) (0.41) (1.30) (0.06) (0.55) (0.03) (0.18)

86/12 s 8 Re oy 005 0.19 0.78 0.04 1.08 0.11 0.16
(24 %) me¥ 16 R B 7% 1% 3% (0.08) (0.17) (0.83) (0.08) (67.00) (0.06) (0.15)
%@ 000 0.23 0.42 0.00 0.36 -0.13 0.11
(0.00) (0.19) (0.54) (0.00) (0.27) (-0.04) (0.00)

s +w 012 0.75 2.76 0.12 2.93 0.18 0.56
(0.35) (0.83) (3.48) (0.25) (3.27) (0.28) (0.58)

280t y1z



%3 s (F)

R distress! scolim consist goicon uncert | s+ R, R, R, R, Rs Rs R,
Tiagg 0.06 0.48 1.40 0.07 6.36 0.07 0.28
(0.08) (0.49) (1.90) (0.10) (5.46) (0.02) (0.23)
" i=# 002 044 121 006 242 006 022
iy (0.03) (0.45) (1.60) (0.08) (1.72) (0.02) (0.20)
87{6 ) ;%1%‘»% 22 R 56 % 4% 1. 5% ’* 0.10 0.19 0.72 0.05 11.25 0.05 0.17
(66 7= ) pme¥t : 44 3o bl (0.10) (0.21) (1.10) (0.09) (13.05) (0.02) (0.15)
o 0.00 0.23 0.70 0.00 0.88 -0.11 0.08
s . (000) (0.12) (060) (0.00) (048) (-0.02) (0.02)
0.42 0.86 3.25 0.18 46.02 0.16 0.78
(0.40) (0.93) (5.67) (0.36) (87.48) (0.09) (0.64)
zp @ Lscolim ~ consist ~ goicon ~ uncert % 0 & 1 0% 2t 3 RAipteflc > 2 B E T A PP R U - MORERA A - REEH
*%iﬂ“”ﬁiﬂﬁaiwvlgﬁfi’opmy,&,£$'?éh’mﬁmﬁﬁéﬁfgw,&gmgfémﬁga
WORGEEDEFRATAY RGBT AL vt o Re 5 TR "Ry B EBFT AN o

?‘ﬁ’%/i() b2 ﬁiz—r% rﬁlii’;‘4f‘7jzz~f+§‘§\j7 A AT ’a‘p%fi

fﬁﬁv“iﬁ RS A ”.I}ﬂg(; 2 LL_q"y,L.
*p-value<0.05 ; **p-value<0 -
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24 MHABREBELRAEAT2LZAPM A

84/6 distress scolim consist goicon uncert R, R, R; R4 Rs Rs R,
distress 034" 015 036" 009 -0.08 006 -0.16 -003 023"  -020 021"
scolim 052" -052™"  -063"" 0.06 007 013 -005 0.12 -005 018
consist 0.03 -003 0.02 000 0.05 014 -0.03 0.16 -025™
goicon -003 -0.17 -011 0247 016 0.05 0227 002
uncert 0.02 -001 -003 -017 -0.19° 014 -008
R, 028" 049 -006 -0.04 026 003
R, 042"  -023" 0497 -002 -017
R; -008 -0.09 034™ 013
R4 -0.15 007 007
Rs 042" -006
Rs 008
Ry
84/12  distress scolim consist goicon uncert R, R, R3 R4 Rs Re R,
distress -0.32 0.19 0.44 -005 -035 020 -020 031" 0.16 -0.16 -055"
scolim -0.41 -0.28 -063” 059 048" 066~  -052 -055™ 0.30 -027
consist -0.11 -0.29 -0.05 -046 -030 053" 030 0.10 005
goicon -0.18 -031 -024 -045 047" 003 -0.38 -024
uncert -043 -004 -024 -0.10 035 -0.20 039
R, 019 039 -048"  -035 0.10 -020
R, 079" -027 0.10 0.34 -033
R; -030 001 0.43 -0.36
R4 045 0.12 005
Rs 0.09 010
Re 019

Ry

A%vE 912



4 MBEBELFRATLIHMA (F)

85/6 distress scolim consist goicon uncert Ry R, R R4 Rs Rs R;
distress 0317 0.10 032" 0.10 -0.16 -0.08 0297 015 -001 03777 -019
scolim 056"  -056"" -056"" 020 012 0.14 -0.05 -014 025 -001
consist -004 -004 -015 007 -0.08 014 020 -012 -004
goicon -004 0327 -0297  -0327 022 -004 0317 -003
uncert 013 001 017 -026" 008" 002 009
Ry 022" 050™ -031"  -002 053™ 026
R, 049™ -025" 035 013 -005
R; 030" 029" 048™ 021
R4 008 -023 -012
Rs -0.16 010
Rs 034™
Ry

85/12  distress scolim consist goicon uncert Ry R, R3 R4 Rs Re R;
distress 037" 023 041™ 007 -007 018 -026 0.19 038" -015 -020
scolim -048™  -033" 0717 -014 002 0.09 -0.06 -005 025 012
consist -006 -012 -024 -022 0.04 -0.06 040™  -002 009
goicon -008 0.00 -005 -023 031 028 -013 -005
uncert 035 0.16 -001 -0.05 -038" -023 -019
R, 0427 0527 -026 -0.18 032"  -022
R, 036"  -021 020 -021 -056"
R; -004 017 027 -030
R4 012 -007 017
Rs 005 -005
Re 037"
Ry
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4 MBEBELFRATLIHMA (F)

86/6 distress scolim consist goicon uncert R, R, R R4 Rs Rs R,
distress 029" 005 034" 012 -0.13 0.02 -028™  -0.08 011 -015 007
scolim 063" -051""  -0517" 0.24 0.01 032" 0.08 0.00 0427 014
consist -004 -004 -0.23 0.04 -014 -0.20 014 -033" 008
goicon -003 -0.08 -0.16 -027 0.15 0.04 028" 002
uncert -0.07 -0.07 -0.14 -0.05 -021 -0.08 0.12
Ry 015" 0377 -017 -008 024" 001
R, 068" -0.17 054™ 002 0617
R; -0.10 040™ 030" -036"
R4 008 -003 003
Rs -020 021
Rs 006
Ry

86/12  distress scolim consist goicon uncert Ry R, Rs3 R4 Rs Re R;
distress -0.22 007 037" 011 -0.18 0.11 -0.18 -0.03 042  -007 005
scolim 068" -021 -038™ 0.17 -0.20 0.10 0.29 008 -011 -0.09
consist -012 -021 -0.18 0.27 -0.08 -0.24 006 039™ 018
goicon -006 -0.27 -0.27 -032 0.21 023 -032" 005
uncert 0.10 -0.03 -015 -0.10 -030 -023 -0.05
R 0.29 037"  -0.13 -025 022 -027
R, 044~  -0.13 013 026 -0.36"
R; -0.11 015 063" -033°
R4 024 -031 -003
Rs -002 -0.08
Re 002

Ry

A%v % g1z



4 MBEBELFRATLIHMA (F)

87/6 distress scolim consist goicon uncert Ry R, R3 R4 Rs Re R;
distress -0.16 -001 029" 0.09 -009 -0.03 0277 -008 020 017 012
scolim 054" -038"" 0617 028"  0.07 0277 -011 -0.00 040™" -016
consist -004 -007 -0.16 -0.13 -020 0.05 -004 021" 020
goicon -005 -013 -0.04 021 0.15 004 -024™  -003
uncert 021" -0.08 -011 0.09 0.10 032" 003
R, 0.14 039" -0317 -013 0407 -001
R, 042" 021" 054  -006 044
Rs -0.08 032" 0457 -009
R, 007 029"  -013
Rs 029"  -007
Re 0.08
Ry

LB A ST A 3o *pvalue<0.l ; **p-value<0.05 ; ***p-value<0.01 -
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%5 LogitiefFatik e —EREHI

p(stress| qualication)
p(nostress |qualification)

=g, +b,Qualification

84/6 (36 7)' 85/6 (45 7) 86/6 (60 7) 87/6 (66 T

%]ﬁ?f‘ *2 (scolim)

a 0.290 0.690 0.290 -0.340
b, -2.210" -1.960" -1.750" -.860
Adj R? 0.095 0.073 0.066 0.020

- & (consist)

a -1.670"" -1.050™" -1.220™" -1.020™"
b, 1.670 1.050 0.530 -0.080
Adj R 0.017 0.008 0.003 0.000
& ¥ # g (goicon)

ag -1.770™ -1.150 -1.340™ -1.140™
bs 45.070™" 44140 61.407" 36.110™"
Adj R? 0.106 0.084 0.093 0.070

7 FE T F 38 (uncert)

CH -1.660"" -1.050"" -1.2407" -1.080""
by 0.970 1.050 1.240 0.670
Adj R? 0.007 0.008 0.011 0.006

84/12 (12 %) 85/12 (18 ) 86/12 (24 1)

# {1 "2 (scolim)

a 0.390 -0.290 -0.810
by -1.500 -1.910° -1.130
Adj R? 0.086 0.128 0.049
- &+ (consist)
a -1.100° -1.660"" -1.450™
b, 1.100 1.660 0.350
Adj R? 0.028 0.043 0.004
=4 % g (goicon)
as -1.200° -1.710™ -1.530™"
b3 44150 35.910™" 259.660™"
Adj R? 0.162 0.137 0.111
# ¥ T FE 38 (uncert)
ay -0.850 -1.560"" -1.440™
by -0.250 0.460 0.740
Adj R? 0.002 0.005 0.010
#p 1 p-value<0.l; = p-value<0.05; = p-value<0.01 -

RS

Apry i * White (1980) 28 Fit k3 B2 R L2 St E e AR
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A L2 B 227

PRI (FEF)

Panel A
p<stress\ Rj,jzlvm7>

p(nostress|R; , )

=c¢, +W,R, +wW,R, +W,R, +wW,R, +W;R, +W,R; +W,R,

84/6 (36 7)' 85/6 (45 %) 86/6 (60 %)  87/6 (66 )
1 -0.540 0.050 0.560 -0.980
RERT A" (W) -1.490 -2.300 -2.910 0.030
mE AT A (W) 1.950 -0.430 5.890"" 1.730
e vt o (Wa) -1.150 -0.550 -3.380"" -0.750"
£ ﬁP g () 4710 3.060 -3.450 -4.700
aEs A (Ws) 0.080"" 0.030" 0.020 -0.003
ST A (W) -2.280 -5.740 5.760 -9.300
EABF AL (W) -6.490" -1.990 1.350 3.500
Adj R? 0.186 0.326 0.205 0.121
R R 83.3% 75% 78.3% 75%
Panel B
i p(stress|R; ;_, ,,scolim,consisit, goicon,uncert)

p(nostress|R; ;_, ,scolim,consist, goicon,uncert)

=WR, +...+ W,R; + wyscolim+ wconsist + w,,goicon + w,,uncert

84/6 (36 7)  85/6 (45 %) 86/6 (60 ) 87/6 (66 7
MEBRF A (W) -0.970 -2.880 -4.710 0.030
B AT A (W) 2.490 -0.300 5.710™" 1.170
e vt g (W) -1.110° -0.610 -2.7307 -0.810"
£ f ot (W) 4590 3.990 -5.740 -7.310
A R (Ws) 0.090™" 0.030” 0.030 0.003
ATERF A (W) 0.610 7.640 13.990 -4.550
FARFTA" (W) -6.250 -2.670 1.900 3.120
S E S (1) -1.360 -0.310 -0.410 -0.540
- R (W) 0.310 0.610 -0.790 -1.220
EEFRE (W) 38.540™" 43.660"" 42.0707 35.530""
*FEEF IR (Wo) 0.360 4.240 0.520 -0.150
Adj R? 0.532 0.396 0.459 0.349
REFERH 87.2% 78.6% 81.7% 76.5%
# 1 R 0.346 0.070 0.254 0.228

wm
Lk i o

“p-value<0.1; *

p-value<0.05 ;

2 #Cutoff probability=0.5 -

£ RS

p-value<0.01 -

i * White (1980) & £ ?ﬁft}_v EF R RRELR

VIF 58 87 3008 10 Jo7 R4 £ 87 Bk © 2P

_L)J_,El _u

SLET R

CERKE
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27 LogitE At aes— 5 REHI (£48)

Panel A
p<stress‘ Rj,j:l,...7>

In =¢, +WR, + W,R, + W,R; + W, R, + W;R, + W,R, + W, R,
p<nostress‘ Rj,j:l,...7>
84/12 (12 7)* 85/12 (18 ) 86/12 (24 )

C1 -6.060° 4.740° -1.020
I;L ERF AN (W) -14.020 -7.000 -6.020
mE AT A (W) 2.720 -0.520 -1.360
st o (Wa) -2.950%* -5.740™ -0.530
EWEF (W) 40.580*** 13.870™ -17.040°
it g (Ws) 4.640%*** 2.670° 1.890"
TR E A (W) -3.610 0.040 1.480
R F AL (W) -11.620 -11.120 -0.990
Adj R2 0.535 0.427 0.302
3F 3p) 2 AR R H 78.6% 81.7% 86.2%

Panel B
p(stress|R; ., ,,scolim,consisit, goicon, uncert)

p<nostress ‘ R; j.1..7»Scolim, consist, goicon, uncert>

=W,R, +...+ W, R, + wsco lim+ w,consist + w,,goicon + w,,uncert

84/12 (12 1) 85/12 (18 ) 86/12 (24 1)
RERFT AN (W) -6.060° -7.000° 14.360
mE AT A (W) -14.020 -0.500 1.100
et & (Wa) -2.610 -5.320" -2.340
L f v (W) 36.400" 12.150° -20.530
aE A (Ws) 4390 2.560" 2.870”
ST AL (W) -3.610 0.040 -1.100
B F A (W) -11.620 -10.360 -0.860
T (W) -3.340 -2.890 -4.090
~ R (W) 0.610 1.210 -0.300
¥ s (W) 34.770™ 40.200"" 40.270™"
P FEE T (W) -2.060 2.970 0.620
Adj R? 0.537 0.650 0.638
FREFERH 85.7% 88.9% 93.1%
#iE R 0.002 0.093 0.336
#p " p-value<0.l; ~ p-value<0.05; = p-value<0.01 o

RS X

SRS SRE SERESIE S SRRt RIS S 2 S Sy
PETE SR RS RN £ 2 5 Y

® #Cutoff probability=0.5 -

HPE LAY VIF S5 87 510 100 47 RHl 2 83 Bt o AT
@ * White (1980) 3% frit> 2§ B b2 RE L2 53§ £ e i i o
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2

% 8 Probit i® ETA\#%%&{“% Rl

I p(stress|R; _, ,, scolim, consisit, goicon, uncert)
o it

p<nostress‘ R, j-..7» scolim, consist, goicon, uncert>

=WR, +...+W,R, +w,sco lim+ wconsist + w,,goicon + w;,uncert

S LA 84/6 (36 ) 85/6 (45 )  86/6 (60 3) 87/6 (66 7)
MERFT AN (W) -0.560 -1.670 -2.230 0.600
mE AT A (W) 1.320 -0.200 3.440™" 0.660
g vt o (Wa) -0.620" -0.350" -1.600™ -0.490°
EWpF (W) 2.080 2.490 -3.410 -4.070
A R (Ws) 0.050™" 0.020™ 0.010 0.003
SRR F A (W) 0.100 4.200 7.940 -2.460

PR F A (W) -3.030 -1.680 1.230 1.950
Fo0 %L (W) -0.770 -0.190 -0.330 -0.390
- i’( % (we) 0.250 0.360 -0.550 -0.840
TR (W) 8.280"" 8.450™" 8.650"" 8.530™"
# /EE TE IE (Wp) 0.140 0.490 0.220 -0.190
Adj R? 0.554 0.392 0.463 0.352
TR R 87.5% 77.8% 82.3% 7%

L 84/12 (12 ) 85/12 (18 ) 86/12(24 1)
MERTAY (W) -8.240° -3.940° 6.650
BT A (W) 2.530 0.380 0.690
et o (wa) -0.480 -2.870 -1.070
A (W) 7.800 6.730 -10.710°
aEs A (Ws) 0.900" 1.390” 1.460"

SRR E A (W) -2.230 0.770 -0.250
EohmFE AW (W) -6.880" -5.160 -0.680
2 T (wg) -1.070 -1.630 -1.200
- ®RHE (W) 0.000 0.800 -0.200
¥ AE (W) 8330 6.400"" 6.700""
PRI (Wy) -0.670 1.680 0.320
Adj R? 0.523 0.611 0.644
TR FE R H 84.3% 87.8% 93.4%
w7 p-value<0.1; ™ p-value<0.05 ; " p-value<0.01 °

RS X

2 #Cutoff probability=0.5 -

SE A R R IVRECT S A I R 2 R B v
AEETLLH e F‘T‘? » Hwop| v B %i‘_ﬁﬁﬁ%%%&ﬁfr °
ERELEANT VIF E5% 87 ¢ 3100 27 SHEFELRME7 L - 277
& * White (1980) RIzF& F 1t > & § R RE X2 B3 @ ¥ GAK -
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£9 Logitie fFAilass—5 REHY (13 0RH 1)

p<stress‘ R; j1..7» scolim, consisit, goicon, uncert>

p<nostress‘ R j1..7» Scolim, consist, goicon, uncert>

=WR, +...+W,R; +w,sco lim+ wyconsist + w,,goicon + w; uncert

t 3 33 84/6 (48 +)!  85/6 (60 )  86/6 (80 %) 87/6 (88 T
MERT A (W) -0.880 -3.000 -3.060 0.350
ERT A (W) 0.410 0.320 2.790 1.910
gds o (Wa) -0.580 -0.710 -2.090™ -0.650"
8 (wy) 2.840 3.030 -2.940 -5.230
A R (Ws) 0.100™ 0.030” 0.040 0.010
SERF A (We) -5.070 -2.630 4530 -11.080
LARF AN (W) -9.010 -1.700 0.200 2.970
ipa[ﬁ,; T (Wg) -0.220 -0.550 -0.190 -1.550
- R (W) 0.880 -0.180 -0.330 -2.000
¥ RE (W) 38.180"" 34.820"" 39.420™" 35.700""
PR EIE (Wy) 2.560 4.360 1.260 -0.090
Adj R? 0.502 0.439 0.539 0.421
iR R R A 85.1% 85.1% 87.2% 82.4%

RHLH 84/12 (14 %) 85/12 (24 %) 86/12 (27 %)
MERT A (W) -134.330° -4.310° -75.680"

B AT A (W) 1.730 2.520 19.550™
et o (wa) -2.450 -5.680" -0.340
R (W) 33.170 16.850"" -78.960"
aE v (Ws) 4220 3.050™" 2280
AR A (W) -5.410 5.030 -13.500
LARF AN (W) -7.080 -11.310™ 6.630
2 T () -1.970 -2.170 -0.330
—- & (W) 0.510 0.660 3.620
HEHAE (W) 31.990™" 39.880"" 47.870""
PR E I (Wy) -1.560 2.190 -1.340
Adj R? 0.556 0.492 0.634
TRR B R H 83.3% 72.2% 91.7%

P @ p-value<0.1; ~ p-value<0.05 ; ~p-value<0.01 -
RECRIEN R RS S SENIEE RS RIS A S S R
2 #Cutoff probability=0.5 -
ML ES S REIESLES SRS RLIRE T RS Sy oy
AEFFTLAAFF HEREREufFosyr -
RPN VIF S %57 %[+ 10 %\Tr%ﬁtf'“ APt o AT
i * White (1980) iPI:# R fit > &3 B2 BH L2 R e SRk -
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