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A Study on the Relationship between Ownership
Structure ~ Guarantee ~ CPA Review and the
Accuracy of Voluntary Financial Forecast
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Abstract: In recent years, Taiwan has witnessed several episodes
involving the failure of a company’s corporate governance and
consequently has led the government to a complete reevaluation of its
policies. One of the measures involving corporate governance is the
transformation from mandatory financial forecast to voluntary financial
forecast. This study uses three corporate governance’s variables and CPA
reviews. The findings reveal high divergence between voting and seats of
the board right and high guarantee of the company prefer announced
optimistic inaccurate financial forecast. However, when management
earning forecast is reviewed by CPA, we cannot find any statistically

significance between CPA review and the accuracy financial forecast.
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ﬁfﬁ%ﬂ‘]‘i:’;\sﬁéiﬁli;—q- 7fy(_,au/&‘f ’f%'—_ig-gr_
3FTMBERRE (Time)

Hassell and Jennings (1986) #2 3 % % &1 fppl e B & 233 &5 3¢
ﬂm%ﬁp&’WW£m%$&“*'%ﬁﬁ %ﬂaﬁﬁﬁ%
» H

(1998) 35 % PRLA BT RIGH FR > 2 d
@*4n’g@w&wﬁ4¢%%K%’fﬁ?ﬂﬁiéﬁﬁﬁﬁ“
f#?; | - Baginski et al. (2004) 35 5 &  enFARIFR S X TIP3

IR BLAR S Tt AR IR S T enfi st o FaE AR R L AL
(mm)ﬁwbn%ﬁﬂﬂﬂ@kﬁgﬁ&& iﬂ’wﬂﬁ$&@
BRI TIERLE  FBRERG D EIRER G (HRarg
W%ﬁ’m%)’ﬁiﬁféﬁﬂﬁﬁﬁ%ﬁﬂéﬁgﬂﬁﬁa‘g
PERBRD L PRI LY E R BT R 2 R
ERHATIATERMBERT DT o ¥ DD PARIFRFER 2
FAG TR

BRET =M FRIFROF PR EFERELAP LD
FEAE X BcfE
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2R R PAGRIE R R 2 M AT T

44a% 258 (Type)

WA EE PR ITERIFI R S 0 2 PP IR R R G S
@ugﬁrﬁﬁﬁﬁﬁmJﬁF%gﬁ%ﬁﬁmJﬁﬁmﬁ&é%ﬁ
PAFSIERIEN™ 34 o B9 A 53 87 2 ﬂr’iﬁé ;“ F%zz}wz?l EANE
NP B R ATR(FER FESAIFEF #ﬂﬁ‘
AIE B RF AN RS LT ﬁ)’ﬁwuéﬁﬁwlﬁ
PR FER R RE AT P RESTDEFT L EMBFL M- R
ﬁﬁﬁmﬁﬁ%%,mﬁ\ﬁﬁwﬂJm&m%ﬁﬂ$ﬂ%ii@i
FLITOERTFGHEMIBERITR oD R i drH - 234
I R ﬁmﬁﬁ$$TFWT°*piuﬁ%&&éﬁmyﬁ
=R R AL S

m

FBAR=FF @ NMBIER D5 15 5 2 NI R
FId 50
A FLRY
AFIHFASRS T I REE VPR MR R (>

%—
%ﬁ‘ﬁ%%ﬂ“‘% PER R AL ) T p AR TR R4
}&mp$a&¥’ i (

4o T

multiple regression) i = 3% fi = 42 3

FEFA= g, + f,IndNED + g,Wedge + g,Guarantee + 5, Review
+ p;Size + g Variance + g, Time + S.Type + &

ABS — FEFA = g, + £,IndNED + S,Wedge + g,Guarantee + f,Review
+ p;Size + g Variance + S, Time + S.Type + &

E‘F‘T;L 25
- HERPEA

3 5 BBAAAMERTE > ¢ T MR L SR
BT iodc s 09391 H A B 5 2670240 £ i 5 0.0008 © p47EE
PIREALE T30E 5 07316 0 d po ¥ Ar s P F I R A G P ARTERIPE



44 F kg

ARG AR EXER L LRSS L S
%E‘Jg‘f—yﬁ'ﬁx/]\ B5-1.2189 X 3 267024 ¥ b AR H AR
NP E AT PIRE2002 £ 20 Shex Y A () o7 EE
Egip&if)izé:IZn:)&?“ﬁiHﬁ | 2 54 &maARE
(%) 2 TE VL RN b EE b TS
0.1713 - E,’if})ﬁ:x nmwms*%%ﬁ cAEH () 20 5 RF%RG
PAEE R AR % 0 B BAAAR T5% 052690 &7 o
PP REr R ARES EER AR R 4 AT TR
455

»
“‘J

EHHG R T ENLRL () 2P fbnarr P RE 42
2E L 00941 - &80 ALY g*ipﬂv“gﬁ;bjzz»;g,?qm) 7546
ho B Tiagcl 063010 £ o FORPAARIE R O g PR TR
B oo
% 3 it
Tioge HEEL R E ¢k RS E

FEiplsE4 (FEFA) 0.7316  3.6034 -1.2189  0.0313 26.7024
g H e fpRE4 (ABS-FEFA) 09391 3.5543  0.0008  0.1762  26.7024
Bz FZE i (IndNED) 0.1713  0.1599  0.0000  0.2143 0.5204
Wi =t e (Wedge) 0.5269  0.3703  0.0000  0.4926 2.1325
F % %% 6] (Guarantee) 0.0941 0.2426  0.0000  0.0000 1.7800
€3 2 B (Review) 0.6301 0.4861  0.0000 1.0000 1.0000
o P AR (Size) 0.5479  0.5011 0.0000 1.0000 1.0000
F4#% R (Variance) 1.4668 1.5078  0.0600 1.1234  10.5069
FGEpERE (Time) 0.6382  0.2555 0.0712  0.7151 0.9699
#E A& (Type) 0.4658 0.5023  0.0000  0.0000 1.0000

~ REcip M T s 4T

% 4 % Pearson #p B % ¥cZ Spearman ApBE % ¥c 0 L TR A
(FEFA) ~ B~ ¥ B 7pp|38 4 (ABS-FFEA)~ & B p S8 (B2 ¥
ZF v 6] (INdNED ) ~ %% i A = ify & v (Wedge) CE D EE b
(Guarantee)_eii ¢ im P (Review)) 2 #2418 dic (2 7 2 H(Size) ~
$ B4 (Variance)~ #h@ PR (Time) 2 E 3 & (Type)) «ip
Fﬁﬁi‘l“ix fFA47 o JRBEMA 5 o °f & Pearson AP B ficehER T o Z 4k



BREH T EFE S EFFPR 45
2R R PAGRIE R R 2 M AT T

% 2 M (Variance) & # 2 %zt | (Guarantee ) (4p i %8 5 0.5557)
2 ¢ B (Review) 2240 % A1 (Type) (Ap B 8 s 0.6016) F
PRAMH G LB HET M GBI A S 05 £ 7 p Sk
B MBEARM » THET LR FELF e ¥ Ay
I RBGEFE R (£ 5) N F IR A %8R o0 VIF(Variance
Inflation Factor) &35/ 3t 25 7 & 7@ £ MR EE T B o

2 FRES

AEFT U FE E ) (IndNED )~ 3% > A = dha (Wedge )
F 3 EEy ) (Guarantee) £ ¢ 3+ f7 % B (Review) ¥ = 2702
REF 0 QAR ARG PRI RE R LT 5 TR
?5“9ﬁ 2 SBT AT IR %ﬁ*%WB@H%ﬁﬁﬂwﬂﬁ
£ (FEFA) &g 3@ R4 (ABS-FFEA) chig % » He =y &
%%;'—r L R At (Wedge) ¥ 2 iRz &) (Guarantee ) 2%
LB p R FAIERIFERIE L (FEFA) 2B~ ¥ B 3f Bl 4
(ABS-FFEA) 7 & » R ¥ B 8> & 7 %> A & kit (Wedge)
(t,rera= 3.3442; t,pgs-Fera= 3.1895 )& 4 2 %27 1t | ( Guarantee )( t,rera
=3.2862; t,assrEra=3.2376) ¥+ 2 & v PAARIR R E R F TR o
S RN RN R N R R SRRl EE R
FEL CHERA D ) B5EAFTBER2F P FAHH - F2R
BIGEE (2006) AL Ap o @B RIEF R P o A gl
CRFEEF S T AR o 7RSS PN E T 2 g
Fe e T A B dPR L A SRR AT SRR
R RSPy I A :ﬁ Lo Bt o P ﬁﬁ;#lj%,@ B OB
BN AR T HARAZENRA E G ORIAE AR
PERF R ERMEr AR EA Ay 2 MG E LT A ET
Mg O IR R S R E A F D A L P e
BT BRINE RS ARG L RSP M
TRRH SRS 2 & e AR MR R (2005) P;,js}ﬂ ke S
AR TP gy A 45gﬁﬁfvf'ﬁ”‘%*14sbﬁpmi%
EHPBRIERELARS c AP ZERBFVLH S 0 BEHET TN
T L FEAL DR A G ER G Fa g R B



NPRFAEFRAH ST DL TRES
foFERSEEITS FEER ﬁﬁﬁwﬂﬁifﬂ%%“;%
+ BRI HEAFET BRI
B FETF 5 (IndNED) £ ¢ M EF B (Review) ¢ % R &%
SARE AT EET B AT O P MRS
PR OHDBFRHFERARAPE -2 2T T E 5
(IndNED) %% (trera= 0.4859; t,as-rera= 0.5765) # £ 3 AF7 5 i
Wolo BER P78 8 de (2006) 877 77 G B0 FR 0 3%
Py 3B ST L F LR Ea 4 o nd b BE RS L5
ot &AL i 2R T HMBFREL Rt ar e BE-
Mk B o~ BERETIL 2 20 (2004) HPIRPN P iR s PRz b
ZEF AT S AT R NS A A e R AR Rk
FoA AP HBrEEFEETRIG RROR T GRS
B ARG > ¥ - 2 d WARZ LR TETHPZFTE > 5 77 R
ﬁbﬁ”gy:’f;é-’ﬁfﬁzbiﬁki?ﬁfi}i rmpﬁﬂﬁ”ﬁ"‘“i‘»*m?
WL TRA ALY HM A FIERERL R o
A% (2006) g A AR FE 2 AL - BFERE O F L
d e REREFEFELE-BFTERR O T L HFEY
AAREHFTEFRDRIAR > T FF TR L ABEF
ERT PN REF et - BEF G TR &R R
AL FREELPHEFLR BAARE BFEEES 2D
DEERFE LA FHEDBEFTEIAXTPERE > Flo ¥ o ER
Wz FFEOTMAERIEE T LR €37 F P R (Review )55 % (trera
= -1.3580; t,aps-rera= -1.5630) B8 3 L B AT 7 B 4 (L% BT
B R o BdR(T P BRIEMARTERI(S > € 3T M RSE R B ik
FREIEPE LRSS AR 07 EMARIEREEL
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24 R¥EAPM ik

L, BR%E h+ T LR = #F i 2L g X A -
L ;Eé;_ 5 v ﬁj“ %";LL it igfg R RS gﬁi BRFER BRAE
TFRGEL 0.9927*** 0.0926 0.2632%%  0.3286%** -0.1985*  -0.1368  0.2566** -0.0930 -0.1676
(FEFA) (0.0000)  (0.4358)  (0.0244)  (0.0045)  (0.0923)  (0.2486) (0.0284)  (0.4340) (0.1565)
PG ETRREL 0.2871%* 0.0911 0.2498%*  0.3241%%* _-0.2334%* -0.1549  0.2461** -0.1017  -0.1988*
( ABS-FEFA) (0.0138) (0.4434)  (0.0331)  (0.0052)  (0.0469)  (0.1907) (0.0358)  (0.3920) (0.0918)
W ETENH 00353 0.0563 0.3833%** -0.1571 0.3357*%* -02225% (.0488 -0.1678  0.0691
(IndNED) (0.7670)  (0.6362) (0.0008)  (0.1844)  (0.0037)  (0.0585) (0.6818)  (0.1558) (0.5615)
WA R 20,0423 -0.2545%F  (.4043%** -0.3162%**% 0.1177 -0.0865  0.0241 -0.1296  -0.0588
(Wedge) (0.7222)  (0.0298)  (0.0004) (0.0064)  (0.3213)  (0.4667) (0.8398)  (0.2744) (0.6212)
A 0.0437  0.1036  -0.2527*% -0.4920%** -0.1424 0.0361  0.5557*** -0.1514 -0.0604
(Guarantee ) (0.7137)  (0.3829)  (0.0310)  (0.0000) (0.2294)  (0.7620) (0.0000)  (0.2011) (0.6118) B
§F PR 0.0431  -0.3340%** 0.3563*** 02316  -0.0794 -0.0117  -0.0363 -0.0040  0.6016*** o 5
( Review) (0.7174)  (0.0039)  (0.0020)  (0.0486)  (0.5041) (0.9216) (0.7603)  (0.9731) (0.0000) = w
2P K -0.0104  -0.2142%  -0.2289%*  -0.0771 0.2732%*  -0.0117 -0.0667 0.0602  0.0204 X
(Size) (0.9301)  (0.0688)  (0.0515)  (0.5169)  (0.0194)  (0.9216) (0.5748)  (0.6128) (0.8639) ¥
RS 3 NE 0.1230  0.1393 0.0987  -0.0221 -0.0120 0.0323 -0.0078 -0.1372  -0.1381 3o
(Variance) (0.2998)  (0.2398)  (0.4059)  (0.8526)  (0.9197)  (0.7861)  (0.9475) (0.2471)  (0.2439) 3 o
B ER 0.1426  0.1276  -0.1482  -0.0441 0.1262 0.0054 0.0333  -0.0373 0.2213* N
(Time) (0.2287)  (0.2818)  (0.2108)  (0.7110)  (0.2872)  (0.9639)  (0.7796) (0.7541) (0.0599) fj,‘ P
B 0.0169  -0.2945%*  0.0721 0.0365 0.0112 0.6016%**  0.0204 -0.1147 0.2099* =
(Type) (0.8869) (0.0114)  (0.5446)  (0.7592)  (0.9252)  (0.0000)  (0.8639) (0.3340)  (0.0747) 8
14?4 F> 5 Pearson #F £ 4p B e > =7 5 Spearman ¥ & 4p B h ik E\; j;;
20)5 B p Bt ¥ DA E K 0,10 ** 4 7 PIAF BRI 0.05 5 *%*4 7 788 % K& 0.01 oy 3
3
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a~ 2P REHF AL (N=73)

FEFA = g, + £, IndNED + S,Wedge + g;Guarantee + 5,Review + f;Size
+ B¢Variance + g, Time + S, Type + ¢

RS Y PR Rk t i p-value  VIF &
¥ #c38 -1.1567  -0.7626  (0.4485)
W= F 5 6] (IndNED) - 1.3498 04859  (0.6287)  1.4079
R At (Wedge) - 3.9391 33442 (0.0014)*** 13582
# 3 %L &) (Guarantee) + 6.8447 32862  (0.0017)*** 1.8229
¢ B (Review) - -1.4378  -13580  (0.1792)  1.8912
o P HLHC (Size) - -0.7998  -1.0384  (0.3030)  1.0639
24% R4 (Variance) ? -0.0535  -0.1700  (0.8655)  1.6066
BB R (Time) + 0.6389  0.4050  (0.6869)  1.1604
#+E A (Type) ? -0.1021  -0.1022  (0.9189)  1.7954
R? 0.5565
Adj. R? 0.3097
F i % 3.5883

(0.0017)***

br 2SR EHBFHEFREL (N=73)

ABS — FEFA = g, + f,IndNED + g,Wedge + g;Guarantee + S,Review + f;Size
+ BeVariance + S;Time + SgType + ¢

IS TEY R Gk tiE p-value VIF &
¥ BerE -0.4911  -0.3295  (0.7429)
W= F T 6] (IndNED) - 1.5735  0.5765  (0.5663)  1.4079
R = s (Wedge) — 3.6917  3.1895  (0.0022)*** 1.3582
# % i3t &) (Guarantee) + 6.6265  3.2376  (0.0019)*** 1.8229
¢ R (Review) - 216262 -1.5630  (0.1230)  1.8912
&P (Size) - 09126  -1.2056  (0.2324)  1.0639
%1 (Variance) ? -0.0793  -0.2564  (0.7985)  1.6066
mEERF (Time) + 0.5211 03361  (0.7379)  1.1604
#E A (Type) ? -0.2141  -0.2182  (0.8280)  1.7954
R’ 0.5611
Adj. R? 0.3148
F ¥ % 3.6761

(0.0014)***

LA R FIREE K 0.10; %% 4 7 i T A R IE 0.05; %% 4 7 i F) B F K 001 -

2.8 BB BAcT DIERREL (FEFA) = F XM B P FRIFER G HE2
FEpiEL (ABS-FEFA) = F M FARIFRFE R EFGHE 2 FI T F
% (INNED) =+ % A #/% % 4 #ic: "L A = thapt (Wedge) =% (404
/R i dlE s ¥ 3 s ) (Guarantee) =% 3 W@ £/ B 3R

(Review) = g 3+ f iR 5 1~ 20 5 05 2 7 4 (Size) =< #5123
B 0 FAFE (Variance) == 74 = # Tias s 2 fRE L | 3
BT (Time) =F4TRIOF pPFERD P 3 RS L P 2 P g < Bl
Ho B AL (Type) =4 i f NMHIIERIFD P 5 15 8 6 2 BN MR

N =) Y
>F 500



VAR AL RE S VPR 49
B2 p R PAGRIE R R 2 M AT T

AR 3 0 o P RH (Size) s 4R (Variance) ~ 35
EREET (Time) 2@ 3 (Type) 2% v 5 352 7 5335 R
BREHFORE . H¢ 07 14 (Size) % % {v Ajinkya et al. (2004)
#2 Karamanou and Vafeas (2005) 3 %% - k> T o @ Rfh= |
NN PMHBIERFER AR TR FlEEEmEHE (1998) 77 77
R APRAWEAVB NN ERERTEITALE S A2 F g
ﬁvaﬁf?ﬂg PATRTE R 2 A B R o 2 PR R Ao R

%2 (Variance) ~ #0Z pF R (Time) 240 % A1 (Type) %
%%pg?ﬁé4xﬂwm%%ﬂﬁa%+»ﬁ&é?%ﬁ%ﬁﬁm
SRR T2 € AL 2P h BT R L TR AR
B (HRArFEmpE 0 2005) A7 L5 hB PR s oLt 0 @
%ﬁﬁﬂﬁﬁﬁﬁﬂﬂ%ﬁﬁﬁ*ﬁﬁﬂﬁﬁﬁwzgw%%%o&
(o4 BE AL 5 A RPAIRIERIS T > 2 2 4’3‘4 st_ Ry Rk
Fr AN RENRSMBIERBEL LD F"IZZ'?E/?'H%_%

BR7ERPE
L~ TR 47
- M ERF EMBIERMEER T ISR

3P ERY PG E SR MATER o T
R AT LRI PN - AHT R
PARPATHRRIH R OPE AL T LD P MR
Tiofch B IRREEA 0 @ 23 E 3k f Y Sk R
AR P ALY b AR R T SR i b
Lot i FRIERIRAER 2 o P 4 R A G B2 IFREL B
H gD P F IR g MR R DB T S o

1 %y FEF,  —AE,
AFEFA = — e c
Ay NZ[ FEF ©)

I,t,j‘

t_
‘E\' —=\

Bl
~# Fz«;

-WE

|tJ

ABS—AFEFAJ:

|t j= 1 |,t,j



50 F g3

£ ¢ O AFEFA; 5 27 1 2 P t £ ehpd 5% P ARTE R B R T 5ok
ABS-AFEFAi; 5 1 2@ t B chpfix FAATERIH B R T 08P 9 HE -
FEFitj 3 1209 % t# 5 j X ehpfis 24TRI &> T AR e
Qﬂ*i%ﬁﬁ%ﬁﬂ“’ﬁféﬁﬁﬁﬂﬁWi%‘iﬁﬁi%ﬁ

S I TP A RREL KT o F E'?I B F AR Pkt
)‘;1oNn;aize“ait&@ﬁ?%zz»“f#w/?'lﬁ Higrz=ifice 49 > §
NP AFEFA G & 5 f 7 B RS ?#%;%E%jz-m RIFAHTHES
P RPELA RS T g o P FEMMARTERIE B L A E
% o ¥ ¢b > p ABS-AFEFA BV MBI R 2 P npAsa AR L b & AV
I ARRTERI N FT s { DB LRSS P MR T o

625K 7 02 KA B (Wedge) (trer
= 3.3619; tas-Fera = 3.1994) 224 2 im2gl ] (Guarantee) (t,rera =
3.2956; taps-rera= 3.2512 )% 2 7 3 [ M ALTR R O B & T 304G TR
FoREROPFAMBRRFREAL S5 - R TEF UG TR
ot (Wedge) vt”*’* 2 % 5| (Guarantee) Fxf ¥3t o & AIRIE R
’?mmﬁ‘}&igs\%é&%m He gk x})’}?:ﬂlﬁ,%ﬁ‘.“ﬁ"&i’?’é:”béfﬁ?
EWHIABE o P Iy R TG OMIRTEREEL g~ (FFR A
) B PR s g S e BFE P TRTER 0 S
AFFFEA S TGRS P L MR RS 7 E MR
w%%amﬁ$%%—ﬂow4’ﬂ%p 4R >R 2 MR
WhR2 Tof @A T2 Y EHBRFERE T~ 2 RBAFT 2
e
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RREH S FEEE EFFPR OS]
B2 p R PAGRIE R R 2 M AT T

6 27 PRI RMER T 582 BF

a~ 2P IR BRI A T 35k (N=73)
AFEFA = g, + f,IndNED + S,Wedge + p;Guarantee + f,Review + f;Size
+ BeVariance + S;Type + ¢

IS TEHP B EL 4 #ic t B p-value VIF &
¥ Bt -0.6967  -0.6771 (0.5008)
W F %5 (IndNED) — 1.1123  0.4058 (0.6862) 1.3912
R = Ayt (Wedge) - 3.9023 33579  (0.0013)*** 13418
# 2 m2 0 i) (Guarantee) + 6.6928 32972 (0.0016)*** 1.7571
¢ 7R (Review) — -1.4897  -1.4307 (0.1573) 1.8565
o 7B (Size) — -0.7919  -1.0361  (0.3040) 1.0631
Z4% R (Variance) ? -0.0494  -0.1582 (0.8748) 1.6045
#E A (Type) ? -0.0230  -0.0240 (0.9809) 1.6783
R? 0.5559
Adj. R? 0.3090
F# % 4.1518

(0.0008)%***

b 2 P AT R HCH BB BT RE L T 8k (N=T3)
ABS — AFEFA = g, + £, IndNED + 5,Wedge + §,Guarantee + 3, Review + S, Size
+ B Variance + £,Type + ¢

IR S FH P Gk t i p-value VIFE &
¥ #oIE -0.1783  -0.1760  (0.8609)
W= F T 5] (IndNED) - 14633 05422 (0.5895) 1.3912
R et (Wedge) — 3.6693 32067  (0.0021)*** 13418
4 % w1t i (Guarantee) + 6.5430 32738  (0.0017)*** 1.7571
¢ R (Review) — -1.6358  -1.5956  (0.1154) 1.8565
o FAHC (Size) — -0.8877  -1.1796  (0.2424) 1.0631
FA4% R (Variance) ? -0.0798  -0.2598  (0.7958) 1.6045
#g AR (Type) ? -0.1529  -0.1621  (0.8717) 1.6783
R? 0.5596
Adj. R? 0.3132
F 4 2 4.2345

(0.0007)***

1 FA T R BEEKE 0105 %% A 7 i FIAEF K 0.05; %%% 4 7 iF I g F K IE 0.01 -
2.4 BBE_BACT LIRRREL T ol (AFEFA) =73 PARIERIM B B T 108k B8
g2 TPREEL T #of (ABS-AFEFA) =47+ ZARTERIH E R TIofB~ 8 4t E ;
ZFZE 1 (INANED) = F 5 A B/F 5 A 3 %Ki R = thay (Wedge) =
AR A RE 6] (Guarantee) =% B LR E €3
Fry2 @ (Review) = g3 PR : 1~ Hv 5 05 274 (Size) == 45 1
JRBEE 0 AR RN (Variance) =2 P4 = & Tk ifawm B L 5 ik
ZAE (Type) =8 G MBIERGSL T 5 18 F R ENMHBRIEROF 500
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a~ FHRFARLEZHRMgEL 27 (FHFL <) (N=32)
FEFA = g, + £, IndNED + S,Wedge + f;Guarantee + S,Review + f;Size
+ PB¢Variance + B,Time + S,Type + ¢

RS Y P tiE p-value VIF &
¥ #oh -4.9872 -12710  (0.2164)
W= F 5 6] (IndNED) — -0.5869 -0.0961  (0.9243) 1.8689
S =T Ayt (Wedge) — 9.5621 3.7737  (0.0010)*** 1.4659
4 % im0t i (Guarantee) + 73848 19590  (0.0624)*  2.7075
é;*w’f ® (Review) — 0.8374 03356  (0.7402)  2.6586

o PR (SIZE) — -1.0308 -0.6124  (0.5463) 1.2242
Fa% 2 (Variance) ? 0.3608 0.5508  (0.5871) 2.6757
B R (Time) + 2.7152 0.6214  (0.5405) 1.9063
#HEAE (Type) ? -3.1768 -1.1881  (0.2469) 2.6652

R’ 0.7225

Adj. R? 0.5219

F ¥ % 3.1393
(0.0150)**

b FHFL (FEHE) REFRFIEL 27 (FEFLHR < H29 ) (N=32)
ABS - FEFA = g, + £,IndNED + g,Wedge + S;Guarantee + S,Review + f5;Size
+ f¢Variance + S, Time + SgType + ¢

S R R t i p-value VIF &
¥ BB -3.6393 -0.9534  (0.3503)
B F % 5] (IndNED) — -0.3780 -0.0636 (0.9498) 1.8689
R =T gy (Wedge) - 9.0868 3.6863  (0.0012)*** 1.4659
F % %% 6] (Guarantee) + 7.1422 19475  (0.0638)** 2.7075
€ 3 F & (Review) - 0.5241 0.2159 (0.8310) 2.6586

2 @ (Size) — -1.1308 -0.6906  (0.4968)  1.2242
FA% R (Variance) ? 0.2808 0.4405  (0.6637)  2.6757
mEER (Time) + 2.0954 04929  (0.6267)  1.9063
#:E A (Type) ? -3.1988 -1.2297  (0.2312)  2.6652

R? 0.7229

Adj. R? 0.5226

F# % 3.1477
(0.0148)**

1A T ED B F R 0105 4 1L PIAEE K 0.05;%%% 4 T P E K 0.01

2.5 % ﬂta%;iir’f DIRREA (FEFA) =5 =% Hz}&"’éﬁhﬁz? HER BB
FEREL (ABS-FEFA) =F XM ZRTFRIFER B GHE b FT £
% (INDNED) =@ F 5 A #/F 5 < #c; i /A = ke (Wedge) =" 4F
TR < FdE s 3 30 6] (Guarantee) =4 2 W &4/ & 5 g3 E
B (Review) = g3 (P RE 5 1~ 2 v 5 0 2234 (Size) =< RF5 1)
AL 0 PAREM (Variance) =2 P4 = & L5 Lt 2 JHEE AL
BB T (Time) =FATFROFPIHIERID EFERLE AP 2 P IR R
B B Al (Type) =4 f SN MARTERI D @ 5 15 3 6 % BN AR b

2P L0
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a~ PAAEE ARBEIAFILL 27 (P4EEL 527 ) (N=41)

FEFA = g, + £, IndNED + S,Wedge + S;Guarantee + S,Review + f;Size
+ PB¢Variance + B,Time + S,Type + ¢

RS EH R Rk t i p-value  VIF @&
¥ #R -0.1033  -1.6931  (0.1001)
W= F 5 6] (IndNED) — -0.0777  -0.6396  (0.5270)  1.5130
S =T eyt (Wedge) - -0.0422  -0.7922  (0.4341) 1.7378
# 4wz & (Guarantee) + -0.1051  -0.7863  (0.4375)  1.2899
g;*w’t # (Review) — 0.0580  1.1220  (0.2702)  2.1049

o PR (Size)

0.0306 0.9652  (0.3417) 1.1037

F4%E M (Variance) ? 0.0381  2.1760  (0.0371)** 1.5697
BB R (Time) + 0.1237  2.1032  (0.0434)** 1.0986
#+E A i (Type) ? -0.0348  -0.8383  (0.4081)  1.9250
R? 0.5812

Adj. R? 0.3378

F i % 2.0401

(0.0730)*
b FFAL (BEHE) ARBEFZHRFIEL 0P (FHFLFR ) 2P ) (N=41)

ABS - FEFA = g, + £,IndNED + g,Wedge + S;Guarantee + S,Review + f5;Size
+ f¢Variance + S, Time + SgType + ¢

i E TRHp AL % Hc t & p-value VIF &
¥ BT 0.0548 1.3624  (0.1826)
W FZ v 5] (IndNED) — 0.0023 0.0288 (0.9772) 1.5130
W R =T gy (Wedge) — -0.0525  -1.4947  (0.1448) 1.7378
% %zt &) (Guarantee) + 0.0088 0.0999  (0.9211)  1.2899
€ 3 F & (Review) — 0.0051 0.1484  (0.8830) 2.1049

= 7 A (Size)

-0.0189  -0.9017  (0.3740)  1.1037

Z4% R (Variance) ? 0.0248  2.1460  (0.0396)** 1.5697
ImB R (Time) + 0.0658  1.6979  (0.0992)* 1.0986
#E A (Type) ? -0.0126  -0.4593  (0.6492)  1.9250
R? 0.5014
Adj. R? 0.2514
F i % 1.3436

(0.2585)

:r

1A T PR E ORI 0.105% £ 'Fé“'%ﬁifl\—?'()(ﬁ Rx 2 T P A E K E 0.0

2.4 % ﬁxgﬁ/y&r"? DIRRIERE (FEFA) =% xP’Iz%””%‘*?E/P HER BB
FRREL (ABS-FEFA) =F XM ZRTERIHFER B GHE 2 FTF F 1
% (INDNED) =@ F 5 A #/F 5 < #c; i /A = ke (Wedge) =" 4F
TR < FdE s 3 30 6] (Guarantee) =4 2 W &4/ & 5 g3 E
B (Review) = g3 (P RE 5 1~ 2 v 5 0 2234 (Size) =< RF5 1)
AL 0 PAREM (Variance) =2 P4 = & L5 Lt 2 JHEE AL
BB ER (Time) =FHRIFRF PYIER DD ERL LD 2P R B
B B Al (Type) =4 f SN MARTERI D @ 5 15 3 6 % BN AR b
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a~ 2 P pIT R (U FAAR X A TR R S R ) HIRREL PR
(N=73)
FEFA = S, + B,IndNED + g,EarWedge + g,Guarantee + S,Review + S,Size

+ pVariance + g,Time + S, Type + ¢

Ik d FEH BB t g p-value VIF &
¥ #ef -0.5804 -0.4100 (0.6832)
W= FZ v 5] (IndNED) — 1.9010 0.7152 (0.4771) 1.3481
PR = A (EarWedge) - 43504 3.8225 (0.0003)*** 1.2510
F % %% 6] (Guarantee) + 6.4012 3.2372 (0.0019)*** 1.7178

€32 B (Review)
o 7 4L (Size)

-1.9579 -1.8754 (0.0653)*  1.9226
-0.8230 -1.0924 (0.2788) 1.0642

FA4%E M (Variance) ? -0.0184 -0.0603 (0.9521)  1.5782
BB ER (Time) +  -0.0872 -0.0568 (0.9549)  1.1471
#E A e (Type) ? 0.4462 04497 (0.6545)  1.8541
R’ 0.5828
Adj. R? 0.3398
F ¥ % 4.1166%**

(0.0005)

b2 PR (A K M TSR S R R ) HTRELE R
B (N=73)
ABS — FEFA = g, + S,IndNED + ,EarWedge + g,Guarantee + 3, Review + f3,Size
+ B Variance + £.Time + S, Type + ¢

P TEYREL Rl tE p-value  VIF &
= 0.0109 0.0079 (0.9937)
B= F2 5] (IndNED) — 20295 07802 (0.4381) 13481
AR X KE (EarWedge) — 4.1980 3.7695 (0.0004)*** 1.2510
F % %zt &) (Guarantee) + 6.2669 3.2389 (0.0019)*** 1.7178
€ ;J‘ 7% B (Review) — -2.1278 -2.0828 (0.0413)** 1.9226

2R (Size) — 209362 -1.2699 (0.2087)  1.0642
F4% B 1 (Variance) 2 -0.0512 -0.1717 (0.8642)  1.5782
BEERF (Time) +  -0.1634 -0.1089 (0.9136)  1.1471
g A (Type) ? 0.3190 03286 (0.7435)  1.8541

R? 0.5919

Adj. R? 0.3502

F 4 2 4.3116%**
(0. 0003)

P LRA T EPIRE R 0.10 5 A T FIREE K 0.05 5 0 mE TR K 0.01 ¢
2.5 BB BT L IRREL (FEFA) =] A FRTRIFER PR HELR
RIFAL (ABS-FEFA) =5 =% szf%ﬁﬁ/? ﬁ-”%&zﬁz% Wi hrEET
(IndNED) =M= 5 % *ﬁrfﬁ‘*’ o 3 R = (EarWedge) —Iéfﬁ}\ﬁﬁ

/R FAE S R (Guarantee) =% LT EREEG/EE €V ER
(Review) _g&sw S1HU L0 2P RH (Slze) = XHHE 1~ AR
L0 FARRENM (Variance) =2 #7iF2 = £ Tiak &fﬁ—é—ﬁi?'l%%ﬁé s i
R (Time) = ZARTERI 2 p JREY @ g0 RS AP 2 pREYES ﬁ’m‘%ﬁx E )
A% (Type) = H S NMBIERIGST 5 1 F 2 ENHBIFRHIPE0 0
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