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ABSTRACT

The purpose of this study is to investigate the incremental effect of the directors’ and
officers’ liability insurance (hereafter, D&O insurance) on the value relevance of accounting
information. Existing studies have proposed two arguments of the effect of D&O insurance
on earnings quality, which are the managerial opportunism role and the monitoring role of
D&O insurance. Our empirical results show that, consistent with the monitoring role
hypothesis, the firms with D&O insurance exhibit a higher value relevance of earnings and
equity book value than those without D&O insurance. Moreover, the results are robust if the
amount of D&O insurance is used to replace the dummy variable whether a firm has D&O
insurance or not. In addition, allowing for a reporting lag, the stock prices of three or four
months after fiscal year end are used to test the value relevance of earnings and equity book
value. The results are still robust. The results of this study provide a better understanding
of the influence of D&O insurance on the value relevance of accounting information and

conclude with implications for authorities, investors, and managers.

Keywords: Directors’ and Officers’ Liability Insurance, Earnings Persistence, Value-

Relevance, Accounting Information
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HRE B FIHER D&O [RIRITHERINE  TARI A BUR IE CHEEZFS 20142015
B 5% > 2015 ~ 2016 ~ 2017 ; Chung & Wynn, 2008 ) °
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GDR : [EHEEH > HREANFEAEITEIMEREEE > AR 1 K2Rk 0 AR
EEITBIMFRLB A R EG E A o mEBINTIA IR o A E IR
D&O frigtRigs - FHIMAHEAIE (BEHE - BEFEE - 2008 1 SRS % > 2014
2015 ; EFHHE > 2015 ~ 2016 ~ 2017 ) -

AEHLR D&O (RIEHERIRE - TEHIGEORTE (BRH - BERE 2008  SEI%
252014 ~ 2015 5 FEFEHEZE > 2015 ~ 2016 ~ 2017 )

INDUSTRY : &3 HE 8 > NI E T2 HEIE RN T > WiEEINTR
JE\ B fE S > 2 FE] L fR D&O PrbgHRIEE > T ABUR I (B2 HE - BERE > 2008
RS 0 2014 ~ 2015 5 EFHHE 0 2015 ~ 2016 ~ 2017 ) »

STOCK : BB N BHL 5 2R S5 - & B B A B hn - 2\ &) 1 5 R B SR A8 5 sA /Y
e o BEUAE Y D&O R 2 B Kigs > THEHGEUSIE (B ~ BEREE
2008 ; JEEEZLEE 5 2014 ~ 2015 ; EFEMHEZE > 2015~ 2016 ~ 2017 ) o

SIZE : & ZERFHAE ARS8 PEEER A S MR RE S BB RAE
AN > TR ADRAE 3RS - SMORA &) i ERA R HaRan iy B R IR RS
% D&O fREgFEETEINEL  E5—J7H - KA YIRS B A ER/NAE
/NG B S 2 T e B - IRLE S B B e D&O {2 TR IR |]
FEE BB % - BUANT I TR BB (R8T 1 (BRHE - REREEE > 2008 5 5
REZXSE > 2014 ~ 2015 5 BEFHFME > 2015 ~ 2016 ~ 2017 ) -

INDDIR : BI7E B F LR - WU HEFES BERERES S E R AR BHA
fr D&O frbw - T GREIE COF-F%E > 2014 ~ 2015 1 EFHFE - 2015 - 2016 »
2017) -

CONTROL : | B o 7 T = 55 R bR 2R $28 /i) B B 1] BE Bl 90 A% R A7 A (B R
2 0] B [ EE PR Py o E T REF IR D&O fREg AR IRER S A Bl E  (H55—
J71H > PERIRR T RE R B E SR h A A B T {E SRR R b > R B AN A A
fe— B FEARETFEA B DL ¥ D&O R 2 755K A THEAGE T 10 (5RESE
2014 ~ 2015 ; BEFEHIEE > 2015 ~ 2016 ~ 2017 ) «

CONTROLOWN : Pl SRf i LA - $22 il e SR AT e B A E i BR A A2 ARER TR
e H] BE T BTN b - EH AT RE R OR D&O fREEARIREE BB E - H5—
T o PR R AT RE N S S T A A A o 1 (o LR E R b - T B A D R A

el
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B [RRSFEA MR B D&O frbs 2 oK - BURTHBIGED TR GRS
2014 ~ 2015 : BEFHEHE > 2015 ~ 2016 ~ 2017)

*  MGTOWN : ZCH AFfRebha - SO ARl i - e e o B (8 - HE
FHE D&O Rl AR KRR ; B5— )5 - & ANV E S fEos - m
(50 ELJRR S L e - S iy B AN S B 2 — 2 [ (RGTRRA R i B D&O PR Z 750K
SR TR BT ) COSREZSSE > 2014 ~ 2015 ¢ BIS5HSE > 2015 ~ 2016 ~ 2017)

* BONUS: EEHMZALE AHE - EEMZ S > ERFRKENE LA > HiE
HRGETEARY bR iE s - (EHE D&O (REg 2/ KEEm > W& ATREFAE LRI (%
{B.55— 71 > D&O {r i B A58 B 45 5 7T A2 B R (Uit > INIEE R TR A BEFAE &
[FIRE (% > BRI AR T (BRHE ~ RESEE © 2008 1 JSREZFSE > 2014
2015 ;3 EFHME > 2015 ~ 2016 ~ 2017 ) »

AHREEE — S B T (1) 3 Probit BEFEEHE 5T & —HAZ inverse Mills ratio
(fEfE MILLS ) » &9 AfR 48 2 f5 3t DA A 4 S fe O D&O frl 2 A PR

Rl 25 fr D&O (RIGTT /i Gt & EE BN E - A REEL
it EREEGREENEEHEES CEEES - 2008 ; 5575 F » 2009 5 Arce & Mora,
2002 ; Barthetal., 1998 ; Black & White, 2003 ; Collins, Pincus, & Xie, 1999 ; Marquardt
& Wiedman, 2004 ; Nwaeze, 1998 ; Ou & Sepe, 2002 ) » FASE [ ERHR AR E — K68 —
IR EESR S EBE - 5T 8B liet g IR D&O RigfT HhE G &EHE
ERATERT 2 2 » AR TR NP I AR ER Ir D&O Rig{T R % (DO) Bligk
T 7 MR T (L 2 S SRTER A LE R - FHDUMIEERER HI -~ H2 « F3 > BT R E&F
SMERRIR B 2 2 B ASORE S IFII AT S RSB E DR F 2R E (FE
H » 2001) -

ABFELL (2) ORI T RER H 81 H2 ¢

Py = Bo + B1D0;t + B2EPS; + B3BVir + B4DO;x X EPSyy + BsDO; X BV,
2014
+ BeMILLS; + Z BrYearTy + & (2)

T=2008
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HER 1 BHEERO0 -
*  EPSi: i NFEH t EZRRRFH o DU LS M EP R -
*  BVieliQEE CEIIRZERIREEE - DU EAE MBI -
e MILLS; : i AEFH t £ (1) FratE 2~ inverse Mills ratio °
o YearTi : i NHE|SE 2 FEREHEEE > E =TS 1> SRR 0 -
o &t IAHEIE A -

FREEG (2) Z BT RI B2 ~ B3 73 BIAUFR AR PR D&O frig {3 (JREI DO £ 0) >
HEer - MEmikmEES 8 2 (EERE > K Ohlson (1995) FM - HALEHEES &
1E o ARG TH > B2+ B4 ~ P3+B5 ARG KR D&O (R b 5E Y & R E -
F T R (R (E SR B (R AR MR - & B4~ BS 3 BIMRRAR B R B/ D&O frbm 3%
AR FEAY & ERE R - HE 28 IR I (B (B B B B E E R MRV - 540 Hla 2 THI

(7RBl D&O Rl 2 &EE A\ fetdrm BB ERER ) > M R IR D&O frig M=
iR D&O frbm 13 2 & er & RV (E E MR MR > AITH B4 JEEE /& - 5540 H1b
Z7EHA (JREN D&O frbi 2 Bl A BB RER ) - HEHY R IR D&O fRlg &K=
iR D&O {Rg 3 2 e E A EE MR TERGS - AITHI P4 JERTE Rl - E1° BS
B 5 R TS > ARHRHRSSR 2T > BS BVIRET RIEEL B4 MR © MAEEESIERZ T > BS
MR [F e L B4 AHIE -

() R HLEL BT 7 S

ABIFELL 2008 £ 2 2014 F£5E B (M) AT AVIFTEHR > JFRMEERRZ &
R~ PrbgBLEE 23K o DL 2008 S RBAMAF LI NIEIE 2008 LR H] 5K A =5 5
D&O frlg 2 &&R - W 7E & EHATHE TN E BB & E B E (Taiwan

Economic Journal, TEJ )
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— > SEEETE

F 1 BARIFEEAE BB RE - 2008 ££ 5 2014 £ H TE) ERIE N2 JEEmhE >
B () AFER 10,525 FEZRE - JIRSEENHFIRER > 75 8,501 FHE
{2 (firm-year) - H A &R D&O (rigZBIZ(EHA 4.879 F > RIEMEH 3,622 FHl
2H - R 2 HEFEEARSMEI > HRPERAH > ZELERA DA B > &
By 1,100 %2 1,400 FEEEZMH - HESFEREREEHFBELEHMIEEIES > H
2008 2 1,115 EEIRIE 2 2014 7 1,394 & -

RIBBEE/ERIERSMFNL > EREAFFRU EREETE - (28
BeAS 55% (=4,677/8,501 ) It Ry IR B SE T35 Z it - HRAT R B R AR RRSE - 3
FTGEE(E 7.35% (=625/8,501)  EEARHRIK - A &858 o MG 2 RE B AR 5.09% 8L
5.09% > HEREESEFTALELBIIREY 5%  HEAh - 2 3 PREST NV T Rk T FE R T
AR D&O frlg ZLEBT > FiEk 3 BaR A Al S 8HESE A IR D&O frbg Z LRGBS BA
BN (T1%) » ERESCAIZE (68% ) ERERFE (54%) It IRELHIE
RV SERT R4 akE (13%) -

*R 4 BRBYIRULGETE - F IR 2SR ITH - BETA Z P985 0.85 » 12
# O 0.36 5 ROA 7 SEHI80E 0.03 » fE4EE 5 0.16 < LEV 2 SEH80E 0.41 - FoRfT
ARALNE P Z 2 f@IRE S HEMEENEERDSEPHE4 S 41% 0 RESTATE Z°F
R 0.02 0 BETARALF TR 2% 2 EARHETIM IELSR - LOSS Z 8N
0.23 » TRFTABEATEA 23% 2 BEARFIE KiFH8R - MB Z P80 1.64 - GDR 15
%% 0.03 - ECB "398y 0.01 » REARLNF P A B T/HIMELERE G iEE 2
L 43 B4 By 3%E2 1% INDUSTRY 2 S8k 0.550 R 8@ T2 4G AR 55%:
STOCK i SIZE 7 SE445 1455 Hl By 9.17 B 22.24 -

TEANEDEHEEE I H - INDDIR ~EH5{H K 0.14 - EEEA A I ERE X
&JFy 14% ; CONTROL 7 3980k 0.20 » RRE B GH B FEIH 20%; 2 H 12 6 B R %
£ > CONTROLOWN 73580 By 0.11 » FoR Rl R FF L EE 34T 11% - MGTOWN 2
EHE Ry 0.02 0 FREARDE K A A 2% 2 HE 0 1 BONUS 23801 E
9.49 -
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* 1 BRAEEEEE

2008 -5 2014 FIEpRiZE 2 B (M) BEARL 10,525
HEBR T BB R VR 2 B ZE ¢
EPS 122
PRICE 1,325
DO 204
BETA 213
RESTATE 160
End iai 2 ek A8 8,501
AR D&O frbg 2 A 4,879
R R D&O fRbg 2 A 3,622

2 BT L M

I RAIE LS AL FERELBI
2008 1,115 543 49%
2009 1,171 610 52%
2010 1,177 645 55%
2011 1,214 701 58%
2012 1,158 698 60%
2013 1,272 814 64%
2014 1,394 868 62%

4EET 8,501 4,879 57%




*® 3 WEEEAZ RSN

2008 2009 2010 2011 2012 2013 2014 &%
KIETZE 7 (29%) 7 (29%) 7 (29%) 7 (29%) 7 (43%) 7 (43%) 7 (43%) 49 (35%)
BT 24 (29%) 24 (33%) 23 (35%) 22 (45%) 21 (48%) 23 (48%) 24 (50%) 161 (41%)
VAR T 2 26 (38%) 26 (38%) 26 (35%) 26 (31%) 27 (33%) 26 (46%) 27 (44%) 184 (38%)
GHE T3 51 (6%) 53 (9%) 49 (12%) 47 (13%) 45 (13%) 43 (21%) 56 (18%) 344 (13%)
B 57 (35%) 61 (36%) 58 (38%) 61 (39%) 59 (39%) 66 (42%) 71 (46%) 433 (40%)
BEREE 14 (21%) 14 (29%) 14 (36%) 16 (38%) 16 (44%) 13 (54%) 16 (44%) 103 (38%)
(REAREE 70 (37%) 75 (37%) 74 (43%) 87 (49%) 97 (61%) 105 (67%) 117 (68%) 625 (54%)
o5 (o 4 (25%) 4 (25%) 4 (25%) 4 (25%) 4 (25%) 5 (20%) 5 (20%) 30 (23%)
AT 7 (29%) 7 (29%) 7 (29%) 7 (29%) 7 (29%) 7 (29%) 7 (29%) 49 (29%)
S FE T3¢ 38 (32%) 39 (33%) 39 (38%) 37 (54%) 37 (54%) 37 (54%) 42 (50%) 269 (45%)
BB T 11 (18%) 11 (18%) 9 (22%) 10 (30%) 9 (33%) 9 (44%) 11 (45%) 70 (30%)
HEH T 5 (20%) 5 (20%) 5(20%) 5 (20%) 3 (33%) 4 (25%) 5 (20%) 32 (22%)
BT 603 (64%) 638 (68%) 658 (70%) 680 (72%) 625 (74%) 713 (75%) 760 (74%) 4,677 (71%)
ey TR 62 (21%) 65 (28%) 61 (33%) 60 (33%) 57 (35%) 61 (38%) 67 (33%) 433 (31%)
fiH 18 (39%) 20 (40%) 21 (33%) 20 (45%) 21 (48%) 22 (45%) 25 (48%) 147 (43%)
B 15 (13%) 15 (13%) 14 (29%) 14 (21%) 15 (33%) 17 (47%) 24 (46%) 114 (31%)
ZHEHE 20 (35%) 22 (36%) 21 (33%) 20 (40%) 20 (40%) 21 (38%) 23 (48%) 147 (39%)
ALAIE 10 (50%) 12 (58%) 11 (55%) 14 (64%) 14 (71%) 18 (78%) 20 (80%) 99 (68%)
SHEBAR 12 (25%) 10 (33%) 12 (25%) 11 (27%) 11 (18%) 8 (38%) 12 (33%) 76 (28%)
HoAthr 61 (49%) 63 (52%) 64 (53%) 66 (55%) 63 (60% ) 67 (63%) 75 (57%) 459 (56%)

. 1,115 1,171 1,177 1,214 1,158 1,272 1,394 8,501

(49%) (52%) (55%) (58%) (60%) (64%) (62%) (57%)

(4]

HE=F SR

+-&

$_

FO—ET HH—F
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* 4 BULLGETE
Panel A 25— i B 2 i S8 R 4 i &2

8 iz 21 A e/ ME N
BETA 0.85 0.36 0.87 -1.35 4.07
ROA 0.03 0.16 0.03 -10.25 1.07
LEV 0.41 0.18 0.41 0.01 0.99
RESTATE 0.02 0.00 0.00 0.00 1.00
LOSS 0.23 0.00 0.00 0.00 1.00
MB 1.64 2.01 1.24 0.07 119.63
GDR 0.03 0.00 0.00 0.00 1.00
ECB 0.01 0.00 0.00 0.00 1.00
INDUSTRY 0.55 1.00 1.00 0.00 1.00
STOCK 9.17 1.21 9.09 4.93 13.87
SIZE 22.24 1.45 22.04 17.30 28.53
INDDIR 0.14 0.14 0.17 0.00 0.67
CONTROL 0.20 0.19 0.20 0.00 1.00
CONTROLOWN 0.11 0.12 0.07 0.00 0.74
MGTOWN 0.02 0.03 0.01 0.00 0.39
BONUS 9.49 7.44 14.11 0.00 20.03

Panel B 5 [ B A B SR G 5T B

P8 iz 8 R i/ ME e K AE
P 34.14 58.13 20.60 0.48 2395.00
EPS 1.62 4.03 1.08 -52.32 144.91
BV 20.00 13.88 16.71 0.05 344.40
DO 0.57 1.00 1.00 0.00 1.00

it ¢ BETA R & &tbs - DT —4 % 0SB R A5 0 ROA RS FIFRLEEE © LEV BIIREAMA
PRUVHR 4 & © RESTATE BEFEEE > EFEHERMBRRELER 1> TR 05 LOSS K
FEREEE > EFEEFNABABERLER 1> BA1K 05 MB R {EFELL © GDR REHZEY - H
HTHIMAEEEEHLER 1> BAIK 01 ECB RSt R - FRTEIAFMBEEER 1 T
K5 0 INDUSTRY FRyE#E 8 - €&/ 1> BAIK 01 STOCK RRe R ABUHUE &L« SIZE Ky
PE EHUE 8 0 INDDIR B %8 17 % B % K EE % © CONTROL & 72 il e B 8 H % KRR
CONTROLOWN BfZe il e SFFAZEE R - MGTOWN RS H AFFRZEE=  BONUS fy i B Sl 55 HU %
B -PREEAMARD ZREWHEME DO HEHEE > AHEE D&O frlgEHER 1> GRIK 0
EPS By E M1 # 1 2 B & ek - BV BETREGHRE IR A E(E -
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B MEELERTE P PR 34.14  FRETAREA /S EIAE RO (S
34.14 » DO A9 B 0.57 » FEEAE HLA ST%2 AFATLR D&O 1 » S
Bty (EPS) BUSHSF(E (BV) V9853 M5 1.62 B120 -

2% 5 Ry 5 5888 Pearson fH B (4B 4B » B Panel A 1] 1 = T ROA~LEV-RESTATE~
LOSS 4 » Her &% SRR G IR D&O (b 2 HHRI (GBI 24T /KA BoRE—
P& ESFram A\ 2 S BRI IR AL E 2 &% Pk D&O Rl A2 )7 - [E4h > H Panel A
A1 B AVHB GBI & RS BRILG RS (K - 5% > (5 Panel B A[A1» EPS~
BV Bl P 7 MHEAGE T A Ky 0.77 B 0.68 » BT K er LG RO F#EII B EE 5 E1E
7] B#{% > 7 & Ohlson (1995) 57 HIH - DO B P Z MHRIRE S 0.10 » JRZE 1%%ET
HZKEE » FRARIR D&O Rig 2 AF > FHREER S -

= HRER

F 6 Fy Heckman (1979) Wil EE R4S E - F—PEERMMEETER > HEESSE
(2014) Z&38L » B T RESTATE £ ECB Wi {I& i 5t 8 8~ (R B T K 40 > H
BREE L HETT R ETHIIMERT - HAE 16 (EfifR D&O (R BHEFERET - &
LEV - RESTATE - LOSS ~ GDR ~ ECB Z (2B R Z 4t i KA » Hix 11 [HEHITE
iR D&O R 2 AR A B HEERE T - BRI S SE UM DZ L S B B EL R
D&O Rl hERZEEHE -

FEER P B AV ASET &SR b %1% R 05 Ry 0.6614 T 55 122 il 528 B B e e B2 5y
S RAE SRR B B VIR IEAUE 66.14% - F {H 5 1384.8 » JREE 1%HHE /KA >
BEHGI = 5 P8 B e A RV B AG B I R4 - AE(E R BB A5 5T 5 > MILLS 2 f4%
F5-7.31 (1 {H/5-6.88) » EEHE G Pk D&O frbg il BEFAEBERE (st - HEFF MILLS & A
Pl o fhAh > EPS B BV 2 RE7 Rl B 5.74 (t=6.14) B2 0.79 (t=6.05) > " 1%K
ENEERNE > FornFREAGHEERERIREEZ GTERTHARHERE  F&
Ohlson (1995) B 5wt A 7 THIA - fE MRS HT i - DOXEPS Z (A% 3.07 (1=2.06)>
1Y S%ERET/KETEE RN E - B EHEA L ARk D&O B8R H TR - ZBAE &
Rz EEMEMRS SRR EAOBERMESR (H1b) Z T - FE R & EE 1 R TR
WEARL T > DOXBV Z(RELky 0.48 (1=2.33) 1> BIE(EHZE SWREHEEKE > B
iH A B AN B o A G 2 BUHEEOR IR B M e B s EE MR R R %
tr D&O PR it - M bR i (E & sl 2 (3 B 1B IR E R £ 7T 22



%25 Pearson FHEA(ZEL

Panel A 55— RSELEIRSE R

Py 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17
DO 1
BETA 0.18* 1.00
ROA -0.01 0.05* 1.00
LEV -0.01 -0.05* -0.16* 1.00
RESTATE -0.01 0.00 -0.05* 0.04* 1.00
LOSS 0.01 -0.03* -0.44* 0.12* 0.03* 1.00
MB 0.05* -0.01 -0.09* 0.02¢ 0.00 -0.03* 1.00
GDR 0.08 0.10* 0.01 0.05* 0.02¢ -0.01 0.00 1.00
ECB 0.03* 0.07* -0.01 0.05* 0.04* 0.00 -0.02° 0.24* 1.00
INDUSTRY 0.31* 0.25* -0.01 -0.11* -0.03* 0.06* -0.03* 0.08* 0.02° 1.00
STOCK 0.09* 0.30* -0.03* 0.14* 0.04* -0.01 -0.12* 0.32* 0.17* 0.00 1.00
SIZE 0.09* 0.25* 0.15* 0.32* 0.04* -0.19* -0.10* 0.37* 0.19* -0.08* 0.77* 1.00
INDDIR 0.33* 0.14* 0.03* -0.08* -0.02 0.01 0.09* 0.03° 0.02 0.31* -0.22* -0.10* 1.00
CONTROL -0.15* -0.04* 0.03° -0.01 -0.01 0.00 -0.08*-0.03* -0.03°> -0.04* -0.07* -0.09* -0.14% 1
CONTROLOWN -0.20* -0.17* 0.03% -0.02¢ -0.03* 0.00 -0.03*-0.07* -0.05* -0.13* -0.27* -0.21* -0.03* 0.54* 1
MGTOWN 0.10* 0.00 0.05* -0.07* -0.03* -0.05* 0.04*-0.05* -0.04* 0.20* -0.18* -0.16* 0.10* -0.07* -0.07* 1
BONUS 0.05* 0.06* 0.35* -0.13* -0.05* -0.68* 0.06* 0.06* 0.04* -0.02 0.04* 0.23* 0.04* 0.05* 0.01 0.06 1

@R

- FIEW

: B E

£EE

=
EZ=]

Y
0

[ HEEWMESE

B4
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¢8



ERS
Panel B 55 [ Bl iR s 8
B P EPS BV DO
P 1.00
EPS 0.77* 1.00
BV 0.68* 0.68* 1.00
DO 0.10* 0.05* 0.14* 1.00

it : BETA B4l - ART—4EE H Rl flint - ROA R {& IR LA © LEV BIIRGE AIRDUIPRAGERE » RESTATE fy
FEREEE  EFEAERVHREEHEER 1> SH1% 0 LOSS BEREE - EFEFMNAREERER 1> SR 0 MB &
Fomi{E/#HEEE © GDR REEfeEs AR TEMAtEREEH AR 1 O 0 ECB BEREE > F¥TEINAFIRELER
1> &HI% 0 INDUSTRY SEEfEEE > B ToEEwy 1> &A% 07 STOCK Ryl ABHUEHEL © SIZE Ry FEHUA% : INDDIR
FoBT E B R © CONTROL A R E S KL © CONTROLOWN RofZEfil e SRpAEE R - MGTOWN RydHE AFF
HZEE#R : BONUS fRyiE BrsE iS5 I # - P B AR AR N 2SR E © DO HEHEEE > A E D&O (R EHER 1> &1l
F5 05 EPS Ry EIIRURIFH 2 g s - BV RETREGRMERIREEE - FoR 1% 7K | PR S%EEtE KE <k
T 10%8EE B /KLE -

98

=S

+=&

$_

TO—EE H—=F
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%6 @EtEIEENRBIERET Y Heckman (1979) FIMEE %

I 5 IEE
HE zH pfE HE t {8 pfE
EIEIE -2.80***  -8.70  0.000 B rETE -0.87 -0.45 0.656
BETA + 0.13*** 295  0.003 EPS + 5.74%%* 6.14 0.000
ROA - -0.45%* -2.02  0.043 BV + 0.79%*** 6.05 0.000
LEV + 0.10 1.07  0.287 DO +  -0.12 -0.03 0.976
RESTATE + -0.12 -1.25 0.211  DOXEPS ? 3.07%* 2.06 0.040
LOSS + 0.08 1.38  0.167 DOxBV  ? 0.48%** 2.33 0.020
MB +  0.05*%** 373 0.000 MILLS 7 -7.31%*¥*  -6.88 0.000
GDR + 0.06 0.51 0.611 YearT ?  Included
ECB + -0.14 -0.91 0.364
INDUSTRY +  0.54*** 16.79  0.000 F{H 1,384 8***
STOCK + 0.13*** 585  0.000 Adj. R? 0.6614
SIZE 7?7  0.04* 1.94  0.053 N 8,501
INDDIR +  3.13*** 2407  0.000
CONTROL ?  -0.25%** 2,63  0.009
CONTROLOWN ? -1.39*** _8.89  0.000
MGTOWN ? 0 2.60%** 410 0.000
BONUS ?  0.01*** 386 0.000
Wald »° 1,672.83%%*
Pesudo R’ 0.1679
S LB IEEUE R (BB RS R D&O IR EEIEE (DO) » 55 ISE B k%

W 7 2 OS5 — P BTG  MRRBSE 0 - BETA 5 G0 » DLAT— (R
FUSRRHSE 3F + ROA BT 0 AIRLUSE R + LEV 7 J15K 48 £ ff4 DU R 48030 7
RESTATE 5 $E 0 + 4 E I8 EEM R E LA R 1 - A 05 LOSS Bk

HHITEINMFLBEEHE R, 1> GRS 0 ECB RREBEY - ARITBINAEEEE
B 1 &HIR 05 INDUSTRY Ry e 8 » S 3Fa b 1 &S 05 STOCK Sy
RN EUTUE 8 5 SIZE F 48 HUE 8 0 INDDIR Ry %8 77 # B S5 %5 X EE 2R - CONTROL Jy
PRI B R B LR CONTROLOWN S il R SR K AL EE 2 5 MGTOWN Ry &8 30 A £
e bb% s BONUS Jy i B5 H I 55 HUE % - DO R 2 % Al E D&O {Rbg&E HAE K 1
R 05 EPS Ry & AR 1% 3K 2 R & gk 0 BV Ry BRI REAE 25 R [ {8 {H - DOXEPS Jy
DO B EPS XX 3€JE - DOxBV A DO 81 BV X €I  YearT B &% 4[5 B8 - MILLS 5
inverse Mill’s ratio » 55 — [ EF 4 DL Probit {51 (1) R R IB{L 54552 515 inverse Mill’s

ratio °

2.8 t [HEMIE White (1980) FE S H « ***FIR 1 %R BIE /KAE © **FIR 5%4eatH

FIOKHE 5 *FToR 10%LF EHEEE KA o
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=~ SRR
(—) EREEEERAREE

7 6 Z Heckman (1979) Z W P& Bl e SRUE DL e S BOT A BEA L = bk
D&O PRl 217 Ry > A/NEIRUE M AE S Pl D&O frig e fraz8l (DO_AMT) #1&
AN FE] RO D&O PRl 21T By » EREA L F IR D&O frbg 8RR ZE ] > 15 IR
BHHE BB BB R TR IR D&O fREERIE Ry 0 (rEE Bt T FE R
RERTA A0 1> FEEUE 2R A T 5 R 1 O D&O Rl o 5] A AT %
fr D&O {rbg G AHE - FERFRE R IR REREANEEEREE) - F - &
kR H B R A T E RS R AV B > i MILLS Sy A(E R iZEhl S8z — -
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H# 8 WA > A B R AR AR H 2 WO (E B IR R REEEERELE
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% 7 QFXZT@;/EJ A -EEREREREE
— & E 5 FEEE
T%:«E%‘( zfH pfH HE t{E p{E
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GDR + 0.06 0.51 0.611 YearT ? Included
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INDUSTRY + 0.54*%** 16.79  0.000 F & 1,377.04%**
STOCK + 0.13*%** 585  0.000 Adj. R? 0.6602
SIZE ? 0.04* 1.94 0.053 N 8,501
INDDIR + 3.13*%** 2407  0.000
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BONUS ? 0.01*** 386 0.000
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DO AMTx
GDR + 0.06 0.51 0.611 EPS ? 0.21** 2.43
ECB + -0.14 -0.91 0.364 DO_BA;V[TX ? 0.02* 1.76
INDUSTRY + 0.54*** 16.79 0.000 MILLS ? -7.96%** -6.57 -6.28*** 475
STOCK + 0.13*** 5.85 0.000
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ETE o YearT B RS REHEEE - MILLS /& inverse Mill’s ratio » S5—[5&Es4 LA Probit {451
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B BERTEBINAEEELE R 1> BHIS 05 INDUSTRY JydE s » B F ¥ &)

1> &R 05 STOCK Ry s NBHUE % SIZE K48 FE HUE % - INDDIR ﬁjﬁﬁ%
HFERELZS 5 CONTROL FyPZEfili% R # F 55 X EL % 5 CONTROLOWN iy #28 il i SR FF Bz B
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