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KB EAF B & (HRES S R IAE B RS B A9/ GRS 30010 B SR 24 11 174 S B o 1 25 T
PR &, ARG BIRE DA R Ok 115 B B8] TR dl @ i E A, mixd 15 B 3 5 A<l
HLAR 7853 58 35 B R\ T 5 1A i B i

AR FE 7T IR I8 STk, (1) ARSI T A A R R AR S SSIER 5 T ¢
B T IR 105 B B i, DA B A TH S WP B 0 s oM . Z B 2R T EE T AR A, 2R
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2. [l R

ok Hy ARSI T2 (4) By [ A

CAR; , =B, +B,Number, ,(orLengthlorLength2 ) +3,Opinion, , +B;Big4, , +B,Size, , +BsLev, , + BsCfo, , +B,ROA; , +
BsMtoB; , + By Boardsize; , + B,,Indboard, , + B, Mshare, , +3,,SOE, , +B,;Ind, , + 6 (4)

Horpr, B, A2t [ml A AU Y 800, R R R 5 0 FORBEHLAE 2o, HoAth AR e SO 1, QnRoCHEH 1T
I R AT 4y, BB R R GRS SR N B, RO E N IE

RSB H, AR SCE e A S R RIE (Size) 1 T 45% $4 Bt A AR A 53 SR PR 24H—— K28 W) 20 AN )
2, 3 FRAAL (4) AT R, 22 B OGRS T2 2001 S BORTR IR RRIEAE A A R REAS h R AP AE A5 B 5 25 5
RIS G TR R UGS R IR/ N A R BAF B & . AT NA AFEARL B, B35 H
IE, RARIFEALAR B, A

I — A B T R A £ TR 2 5 R A 1 A ®2 SRAMBHGT
Ve A SCEIE— 243 W7 ROl 43 590 6 FE 4347 6 B 5 8% B WM M G RUME ROK(
AE AL (Ananum ) 9 o REECRT L HTAEBR (Age) i iz g Momber 207 207 0.656 6
SSMREAS, BEVCHEAT A K S BT OB BB A s ST T p e B
fle b, B2 7 105 B B B A R e s LTTAE o oo o o
PR 38 F A (5 BB R i 5838 5 B e RIE R  piw 3217 0.052  0.221 0 1
T4, W FEFITHMP RN T o HIRMENEER Sk 3217 22.194  1.323  19.647 26.094
TR R SE A 1 REA LT BT £ A B B E T e RWT0.413 0 0.200 0.0 0.922
TR0 T RS B A R s BT 00370078 20,199 0,224
(5 B VA M B R e A T n o homoa e B
Sl T
2R 5 L
( _‘) a‘%ﬁ_‘}i?ﬁﬂ’ SEO 3217 0. 295 0. 456 0 1

CAR[ -2, +2] 3217 -0.005 0.074 -0.301 0.219

R 2 IR R RDATEST ISR 3k 2 0 CAR[ -2, +6] 3217 -0.009 0.099 -0.454 0.254
HBETRROREAR A IS, BT AR 2017 AR PR capr 2 4861 3217 —0.016 0.219  —0.767  0.559

AR TR 1—6 1>, F45 2 1~596. 9% A FIAS Ananumd 217 10.487  13.373 0 74
B TARHETCAR B H R I DU R ST PR S5 r i b Aee 3217 9.843  7.879 0 27

FIEE (5 2y 5. 2% 5 HLA AR 5 A 45 Al AR 5 AH 5C 3T
MR & B —3k

(=)Pearson 48 % Z TR

R 3 YR T 45 EEAR G Z ][ Pearson AHOCRE, W LUE Y, FH T [ — B 8Y b () f BE AR & 2 (8] A AH OC R 25K
AXHELE R ZBUNT 0.5, BRI, 76 22 011 )H 23 v [R5 |G S48 1) AR I AN 25 77 A 7™ o 1) 22 o e P [m) A

(Z)ma4gR

H, WKL R RIRIER 4, R4 TURWERFEARTEL -2, +2] [ -2, +6]HI[ -2, +86 ] = a1
B N T I T S RN . VAR 5, A i 50 B o 1T 35 00 B SRR AR 19 =~ AE 5 Number | Lengthl i Length2
BT RN A3, BACRE ERE D -2, +2] N, A Number 25 2 (1) REUTE 5% KV © 3, HoRr
2R RPN R E AEP e T -2, +6 ], =R BT ROV N AE, Number 78 1% 7K |
3, Lengthl F Length2 W REHAE 5% KV R EF KW DAL -2, +86 | N =N R RBIIARE,
XS SR, SRR SCHE A TSR IR AR R e R DN A S B, P O R
FHYOREE DL KA H N S A m AR A A R R . X PTRE R T T g T OCRE B T
e B — i WO R [R], R YE S 1 V3 P A — A28 5 Number () 2508 3%, i N = A28 & 19 R 58048
WL AR DN = A RBOY AR E, UL OGS TS I 0 T R A SRR S AR KT ], fRi% H, 3R
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R3 EFELTER Pearson HXRHSITER

Number Lengthl Length2 Opinion Bigh Size Lev Cfo ROA MioB Boardsize  Indboard ~ Mshare SEO Ind
Number 1.000
Lengthl 0,727 *** 1..000
Length2 ~ 0.720 **  0.949 **  1.000
Opinion -0.050 ***  -0.009  -0.026 1.000
Bigh 0.045* 0.071™* 0.098 ™ 0.026 1.000
Size 0.217 % 0.203 ** 0.224 ™= 0.087 *** 0.421 *** 1. 000
Lev 0.210 *** 0.184 ™ 0.207 ™ -0.054 *** 0.181 ™" 0.528*  1.000

Cfo -0. 121" =0.110 *** -0.123 ™ 0.054 ™ 0.043 ** -0.009 -0.239 ***  1.000

ROA -0.138 ™ -0.074 = -0.092 ™ -0.059 = 0.013 -0.001  -0.373 = 0.261 *** 1. 000

MioB -0.015 -0.021 -0.027  -0.158 *** -0.040 ** -0.194 ™ 0.111 ™™ -0.045 " -0.480 ™  1.000

Boardsize 0.071 *** 0.065 ** 0.076 ***  0.014  0.194™* 0.375** 0.205**  0.016 -0.016  -0.050 ***  1.000

Indboard ~ -0. 008 -0.020 -0.016 0. 000 -0.002 -0.020  -0.000 0.011 -0.013  0.055 ™ -0.508 ***  1.000

Mshare  -0.095 *** -0.059 *** -0.074 ™ 0.065 ™ -0.146 *** -0.366 *** -0.311 = 0.054 = 0.117**  -0.002 -0.197 *** 0.047 *** 1.000

SEO 0.014 -0.012 -0.004 0.009  0.150 ™ 0.329™* 0.246**  0.022  -0.033** -0.056 *** 0.244 ** -0.037*" -0.469 **  1.000

Ind 0.066 ** 0.099 *** 0.103 *** 0.016 0.090 *** 0.161 ** 0.156 *** -0.125** -0.035**  0.018 0.078 *** -0.012  -0.075*** 0.075*** 1.000
(1) e KR 1% WK F T RE, o KA 5% KT TRFE, » AFAE 10%6AFFRHF(RE);(2) 465 h% P, TR,

R4 @BARTE[ -2, +2].0 -2, +6]H[ -2, +86 ] =AEOMNK 7 & K

. (1) (2) (3) (4) (5) (6) (7) (8) 9)
i CAR[ -2, +2] CAR[ -2,+2] CAR[ -2, +2] CAR[ -2, +6] CAR[ -2,+6] CAR[ -2, +6] CAR[ -2, +86] CAR[ -2, +86] CAR[ -2, +86]
Number 0. 004 ** 0.007 *** 0.010
(0.046) (0.007) (0.279)
Lengthl 0.002 0.010 ™ 0. 007
(0.545) (0.034) (0.661)
Length2 0.001 0.004 ** 0. 004
(0.464) (0.024) (0.570)
P A Yes Yes Yes Yes Yes Yes Yes Yes Yes
Ind 0.000 0.000 0.000 -0.000 -0.000 -0.000 -0.001 *** -0.001 *** -0.001 ***
(0.197) (0.225) (0.228) (0.670) (0.609) (0.603) (0.005) (0.004) (0.004)
Constant 0.119 =* 0.108 ™" 0.123 ™ 0.150 *** 0.093 0.167 *™* 1.180 ™ 1.146 1.199 =
(0.000) (0.009) (0.000) (0.001) (0.106) (0.000) (0.000) (0.000) (0.000)
Observations 3217 3217 3217 3217 3217 3217 3217 3217 3217
Adjusted R-squared 0.014 0.012 0.012 0.017 0.017 0.017 0.087 0.087 0.087

WEAN T =0 EH N, Bl 11 WA 6t ( Opindon ) (/> R BAR 5t ( Size) (TK LE (MioB) EHZFER L
151 ( Mshare) Ry~ KU (SEO) #4183 o BIARATARAE TG AR B3 A7 11 02w i BB B 25 58 K A Rl BB AR
SRV BN TR Fe AR, BAGE SRS )N ; B R R Ll , BB AR I R AT Al i) R AR
RRARIS 45 R o BT P HR I A8 A (ROA) A S 7 11 AR 7 1 10 A k38 A 0, 156 BH G 5% 7 i T o3 5, i 1
T BBV A SR . ISR, R STl 45 T 7 111 A 7] ( Bigd) FIZE TG sh L4 i 7t /2 (Cfo) 11
A BREBEAIEEE R,

H, PR ISEE R L3 5 B8R 7, M WAL (Size) AR 1Y 1T 45 % ¥ G FEAKN 43 KA RIREAR L FI/IN S R
AR = AR AN A BT IR, R 5 SRR E D -2, +2 ] AR T F/INVA R4 =4 e
O FIAS A [E S5 5, 2R AR SR 56, 41 1) 22 57 3 (chi2 4351 R 4. 58 14.93 (4,52, p {434 0. 0324
0.0264 .0.0335) s 7EHH L[ -2, +2 1, {UNA FIREAR L P i) SR B 1135 500450 ( Number ) 728 5 1 R 50 2%,
AN AR A TS IR MR AR 5 (Lengthl 1 Length2 ) ) Z5UAN 1 25 5 KN R AR 4 v =N 48 15 (1) R BN Bk
o ROFURMENHE L[ -2, +6 ] N = A A TR IR AR i A2 K/ NVA BT T R S5 5E, 2R
AR 20 8] 22 53 582 (chi2 43 31k 2. 61 3. 91 3. 70, p {451k 0. 1064 0. 0479 0. 0546 ) ; 7% 1 # 113
[ =2, +6 1P, /N R4 v = AN Sl o 2 004 A A8 Y T 3 S B 2 3 O TE, RN Wl 4 v = AN 78 Y R EHR
ANRE, XTIHURPRKE D[ -2, +86 | IWIHAIAEA = A8 S A9 IE S5, U ASH ARG 5, 21 (7] 25 57 i 3%
(chi2 43514 6.94 4.82 4.44 p {54334 0.0084 .0.0281.0.0351) , {H7EIZHE 1IN, K /INVEEAR L ) = A~ e v
THRWAS  REOY AR 28 LUl S A TR BB 2 R IR B E B B R A e A TNV E]
TR RS FI A R BRI 2536, BRIV E AT 0 B o 3 S 00 B i R (SO0 /NS R 3] T b 70 B 8 1 4,
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RO FIBAER A I, DT AR X T2 m A A B IR 55 2 20 AR RE , H AT 14 1] Jo A fi 1)
A S T T IR AN ), X R 2w A e B4R T B8R B i AR, ], SRAG S

RS EREEAOL -2, +2] HERATRNK(Size) TEET

&6 HEEEAL -2, +6] NERATRMK(Size) EE LT

45% 4y HE TR R 45% 5 AEAR R
B ANARIH Rnrdl MARSH Rad MAREH  RAmd A ANARIH RS AMARE KA MAREH  RAmd
Number 0. 008 ** 0. 024 Number 0.012** 0. 004
(0.030) (0.175) (0.018)  (0.200)
Lengthl 0. 006 0.029 Lengthl 0.017™  0.002
(0.261)  (0.301) (0.034) (0.729)
Length2 0. 003 0.013 Length2 0.008 ™ 0.001
(0.247)  (0.280) (0.029)  (0.663)
Pl A yes yes yes yes yes yes Pl A yes yes yes yes yes yes
Ind yes yes yes yes yes yes Ind yes yes yes yes yes yes
Constant 0.159  1.497** 0.131  1.355™ 0.177" 1.565™" Constant 0.279*  0.129" 0. 187 0.115  0.314™ 0.130"
(0.124)  (0.007) (0.235) (0.021) (0.090)  (0.005) (0.053) (0.066) (0.214) (0.147) (0.032)  (0.068)
LR 4.58 4.93 4.52 [ SR 2.61 3.91 3.70
chi2(p) (0.0324) (0.0264) (0.0335) chi2(p) (0.1064) (0.0479) (0.0546)
Observations 1463 1463 1463 1463 1463 1463 Observations 1463 1463 1463 1463 1463 1463

Adjusted R-squared 0.016 0.068 0.014 0.068 0.014 0.068

Adjusted R-squared 0.018 0.014 0.018 0.013 0.018 0.013

(w)#—F 547
IS A 8 8T P A i Al e R B R
Z /DI MRE B2 RIA5E , VGG UE /N AL 2w

RT KEEHO[ -2, +86] NER AT MK (Size) TEEET
45% 5y HE TR 4 R

[ T MAAE KAAE MAAA KAAE AAAA i
ESSl ~ Rl Number 0.0 0.007
FEAR AT A UE——2 BT I BR i A B L v 4 (0.175)  (0.480)
R, BV 437U B B A 19 4 8 AL B 0 v (S et 009 -0
FLEAVEIRAO T (LA RS L. AMFTIRIREE A S
A - . S 3 2 335 4] 7 " I .
HobiZ 120 AlE B R iR R sy, (0.280)  (0.809)
FRBEREE S FEEEREEERL Rk fwe yes yes yes yes yes yes
Fl CSMAR (%035 , 45 Kk 22 % 11 2> &1 1 40 Hr Ui [C”d e
RGNS v e | g onstant 49T L3S O35S L3I LS65 T 1376+
PRER NECZ B ARSI, P, 2B Ui R R B0 (0.007)  (0.000)  (0.021)  (0.000)  (0.005)  (0.000)
AR AL R VRENS S LB AE BTG I A 0TI amsRikdig) 6% 482 44
R B TR AL, LT 0043 7 Ca
RS ™ N — s = b Observations 1463 1463 1463 1463 1463 1463
DI HOBR B B, AT B 2 Rl R R A Resquared 0.08 0.4 0.068 012 0068 012

SABEE BB, EHAERGBK A A A,

AR BB A (R PR A, R R R i . ORI R A FIREAR A, G

S TR B A 5 B A

8 HIF 9 SR RAL AT IR ER ER N KR E AL AR (Ananum ) 1) FP AR AR AR L [l E5 2R . 3 8 R
A AT IR R AR AL SRR AR A 2 —— B USRI D A i eI 5 28, T LU e A A >
2> A2, SR TSI B =i A e ( Number | Lengthl  Length ) 78 =A™ N [A] 23 11191 P f¢) o] )9 245 2R 5 iy
SUNAFIREAR R I IENAZ RS 22— 8 3R 9 FURIRBAUR BIRZ BREAR AL 19 I 528, nT LI I AR

A RIELZ A R AL S T IUB Y =l i 4 ( Number Lengthl | Length2 ) £ =/~ I 6] 7 11 351 P4 ¢ (2]
IHEE RS RIS FIREAR AL P 8 A 2521 58 e — 30, AR 3%

10 Ak 11 FR 2 DL ETARFR (Age) B AP ALEC FREEAT 20 4L [T 45 2R . 3% 10 Fl7R g b AR R &
FELZHAE = AN TR) B I A AY IJ 45 2R 5 RSO/ RREAS AN 3 A DB R B KR A A BRI R A 2 [ 25 2 5
—H R BRI E AR FREU A REAR AR =S 8] 7 130 P A8 Il DR 25 58, 15 DR WA A 4 R 23 A Uil e
B NBUEA A NIREA L I A 25 R 58 4 — B0, TR 1 OCHEd TR U 0B 2 R iR B (R B
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e HU BB AU B B 28 RIREAS oy, RIS 2 RIS | %*ﬁﬂﬂﬁﬂﬁﬁ?}\%‘iﬁlﬁ“ﬂ:ﬁjﬁﬂiﬂiiﬁﬁﬁ
R R RAEE . ULV S BT BB ER W DL T 55, 34 BOCHE B T I B USRI D 1 /N A R A (5 B
T SR A LB e a6 R B IR Z R A RIS , B AT SCHE AT I i B aR A 208 A 20 1 BfF

H, =AW O EE 25 R R S TS I R i E B (e e N A (5 B, TR RERREE K
K AFE]
(&) Fafe ia i

e R A e RV AN R (CAR) BRI R Ik 2R i mlH 4528 . TR gl i a5
RBVEACE (CAR) RS VEAT G 8 70 66T T S PR ik B0 CAR 25 R A [, 5518 VD,
R8RSR A B EE L (Ananum) §9 A 80 5 OB RE R IRD HABE T ER

. (1) (2) (3) (4) (5) (6) (7) (8) (9)
i CAR[ -2, +2] CAR[ -2, +2] CAR[ -2,+2] CAR[ -2,+6] CAR[ -2, +6] CAR[ -2, +6] CAR[ -2, +86] CAR[ -2, +86] CAR[ -2, +86]
Number 0.004 ** 0. 008 *** 0. 005
(0.047) (0.008) (0.662)
Lengthl 0. 003 0.011 ™ -0. 000
(0.474) (0.045) (0.980)
Length2 0. 002 0. 005 ™ 0. 003
(0.337) (0.022) (0.733)
A yes yes yes yes yes yes yes yes yes
Ind yes yes yes yes yes yes yes yes yes
Constant 0.114 ™ 0.099 ** 0.121* 0. 149 ** 0. 086 0.171 " 1.012 ™ 1.022 ™ 1.028 ™
(0.003) (0.032) (0.002) (0.006) (0.184) (0.002) (0.000) (0.000) (0.000)
Observations 2117 2117 2117 2117 2117 2117 2117 2117 2117
Adjusted R-squared 0.010 0.008 0.008 0.012 0.011 0.011 0.079 0.078 0.079
R ZLSWMITEREABREETHE(Ananum) B HXSNERERRSHERALDEFER
- (1) (2) (3) (4) (5) (6) (7) (8) (9)
~H CAR[ -2, +2] CAR[ -2, +2] CAR[ -2, +2] CAR[ -2, +6] CAR[ -2, +6] CAR[ -2, +6] CAR[ -2, +86] CAR[ -2, +86] CAR[ -2, +86]
Number 0. 001 0. 002 0. 005
(0.891) (0.671) (0.753)
Lengthl 0. 001 0. 008 0.016
(0.892) (0.405) (0.609)
Length2 -0. 000 0. 002 0. 002
(0.883) (0.594) (0.891)
S 1 yes yes yes yes yes yes yes yes yes
Ind yes yes yes yes yes yes yes yes yes
Constant 0.145* 0. 140 0.146 " 0. 176 0.128 0.185" 1.925 *** 1.834 = 1,943 =
(0.063) (0.154) (0.062) (0. 106) (0.352) (0.090) (0.000) (0.000) (0.000)
Observations 942 942 942 942 942 942 942 942 942
Adjusted R-squared 0.023 0.023 0.023 0.033 0.034 0.033 0. 105 0. 105 0.104
F10 EHERBEHHEREAE] -2, +21.[ -2, +6]1F[ -2, +86 | AT OB AN HIH KK
- (1) (2) (3) (4) (5) (6) (7) (8) (9)
i CAR[ -2, +2] CAR[ -2, +2] CAR[ -2, +2] CAR[ -2, +6] CAR[ -2, +6] CAR[ -2, +6] CAR[ -2, +86] CAR[ -2, +86] CAR[ -2, +86]
Number 0. 006 ** 0.011 *** 0.015
(0.043) (0.004) (0.346)
Lengthl 0. 008 0.021 *** 0. 028
(0.121) (0.002) (0.267)
Length2 0. 003 0.009 *** 0.011
(0.128) (0.002) (0.289)
A yes yes yes yes yes yes yes yes yes
Ind yes yes yes yes yes yes yes yes yes
Constant 0.073 0.024 0. 080 0.136 " 0. 007 0.162 * 1.324 ™ 1. 163 ™ 1.367 =
(0.212) (0.726) (0.184) (0.086) (0.938) (0.043) (0.000) (0.001) (0.000)
Observations 1699 1699 1699 1699 1699 1699 1699 1699 1699
Adjusted R-squared 0.016 0.015 0.015 0.033 0.035 0.035 0.103 0.104 0.104
O TIOR8 RALESC P IR, &R,
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R FHERBERMERATEL -2, +2].[ -2, +6]H[ -2, +86 | =AE AWK H7 R L

- (1) (2) (3) (4) (5) (6) (7) (8) (9)
i CAR[ -2,+2] CAR[ -2,+2] CAR[ -2,+2] CAR[ -2, +6] CAR[ -2, +6] CAR[ -2, +6] CAR[ -2, +86] CAR[ -2, +86] CAR[ -2, +86]
Number 0. 002 0. 004 0. 007
(0.420) (0.302) (0.456)
Lengthl -0.004 ~0.001 -0.012
(0.430) (0.875) (0.519)
Length2 -0.001 ~0.000 -0.002
(0.569) (0.994) (0.768)
A yes yes yes yes yes yes yes yes yes
Ind yes yes yes yes yes yes yes yes yes
Constant 0. 141 = 0. 166 *** 0. 140 *** 0. 141 0. 150 ** 0. 144 ** 1. 064 *** 1. 141 1.064 =
(0.001) (0.002) (0.001) (0.016) (0.042) (0.014) (0.000) (0.000) (0.000)
Observations 1518 1518 1518 1518 1518 1518 1518 1518 1518
Adjusted R-squared ~ 0.013 0.013 0.012 0.015 0.013 0.013 0.093 0.092 0.092

F BRI E E A HERR

D HERR T RE A AUIE N 3R R EEE A — R n] BENE , AR SORF HE— 2046 30 FAl DN 2R B9 T RESZ I, 2 2R MR 4
GEE R BRI R AR Y T RERZ I

(—)MMBFHERHRE XETFTHFANGE LSS

BRI $5¢ 38 W HA T 58 (4 15 B AR IUBE 1 A M 23 A BE 7, % S A 3 S I (9 (Ot ] R 55 T HAB B B
PR, HUAE B8 3 B 22 B s R 4B AR G BRE o T T R 00 n] BB HAT (5 B B T2, A ST 35 BELE 1 7Y
L ECRREA IR LR 2 (9 23 5] (lowins = 0) FIHLKHE A 8923 5] (lowins = 1) , FOBTRIAL, B2R LK 12, 3%
WAL e AT AN ] ) 2 W) i 14 S B o S AR AE N7 AR A5 B 35 B 22 57 , DEWIHLR LB 38 1 AN e O
HIFROUE B SRR 73oh, TR 5% & — B R R AR ST U R B 102 75 i 5% K¢
REAR 53 U 2L T Il AR A R P LR AR 2 v 5 60 1 DG SR W T TIURHIE AP AE 5 B B i 22 57 @, 25 1 HERR
T AU RR B 20 S B A T S R AR £ B 5 25 53 04 m] BEAR RS o

R12 HMEEREGEXEETEINERSE

o M @) 3) @ ) ©) B ®) ©)
- CAR[ -2, +2] CAR[ -2, +2] CAR[ -2,+2] CAR[ -2,+6] CAR[ -2,+6] CAR[ -2, +6] CAR[ -2, +86] CAR[ -2, +86] CAR[ -2, +86]
Number 0. 001 0. 004 -0.009
(0.739) (0.311) (0.379)
Number x lowins 0. 003 0.003 0.016
(0.403) (0.517) (0.205)
Lengthl -0. 005 0. 002 -0.019
(0.341) (0.752) (0.276)
Lengthl x lowins 0.011 0.012 0.037"
(0. 105) (0.177) (0.087)
Length2 -0.002 0. 001 -0. 005
(0.388) (0.707) (0.475)
Length2 x lowins 0. 004 0. 005 0.011
(0.102) (0.160) (0.210)
lowins -0. 008 -0.077* -0.001 -0.012 -0.092 -0.005 -0.020 -0.254 0.013
(0.342) (0.099) (0.723) (0.265) (0.151) (0.148) (0.450) (0.102) (0.135)
e yes yes yes yes yes yes yes yes yes
Ind yes yes yes yes yes yes yes yes yes
Constant 0. 096 *** 0. 130 * 0.094 *** 0. 126 *** 0.119* 0. 137 = 0.211" 0.331* 0.192*
(0.006) (0.011) (0.008) (0.009) (0.099) (0.004) (0.055) (0.043) (0.084)
Observations 3217 3217 3217 3217 3217 3217 3217 3217 3217
Adjusted R-squared 0.015 0.015 0.015 0.022 0.022 0.022 0.062 0.062 0.062

DALt /> AT W1, B il i A R, 45 R R
QIR T SRR, 45 R ARAESCT IR, R
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(=)o a] AR S T FAGE LT

— BT A Aol £ B2 B 8 L BB Aol S ey, PN A 2 o S {4, £ B B B TR I T 58 4, £ L R Dl i
S, DAL T A Al B BB AN MO O B o T ORI B, e ] AL , A i 4 8 S B o - i o]
REBAEEA R EARAFEE & H . T, ARG 2 E A 4l (SEO-nonSOE ) %) /3 A F R )3V, 25
A S BRIEA Al AR FE A il 4 8 ) G B T S IR A7 A B B 5 Bt 22 o ot FRATTHERR 177242
PEJTTDR 30 SCHE TR R AR A B 2% S A T BE AR RE

N EREEREIR

(=) 4

H 2018 4F 1 1 HZ, B T+ i fE N ZE TR A B b T 28 W) 4 T S, 3 o KRR ARG 30 S o i+ 10 1
FE SRR T, s R T DMERIGA A + H R BT RIREAC R /NS R A A+ HAA ] B A R WA A
Bty R a5 Tl YA R BBk bE . ASCEFET A A i BT A RIREA R R S50 R TOUH A + H IREEAR
A ISR S TE , 45 R T B

AR HEFEIFIE 7, DO B T35 300 (1) PR R A ———1 BRI B 7 s TR T, 25 55 vl Pl s OGS i 1 33 30
BT . G5 R BRI OGS d T I B BR A e Ay A R R S i P R L, EiRghie R
IR AT BRIV F) A I ER R A B AR 24w A B T AR BR B R AR A AR B R
ZW N FIREARA I KRGS . T PIZL A Fl B R A0 OCRE w1 S 00 FEORT ey e 25 S8 K, e BH S T A
P EE AU AT BIRED I AR T B3 &, i 8 T 4 S8 88 (0 /E F i 15 B B B8 Ak L 35 7
STFISEEB R A A F B . BIXT R Bk UL, H FTHaR iy SCHE s T IAe L 3 B iR i Al 55 &2 e e
FEMTH ARG AF857, WA R IENA EH
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ARSCAF S IE UAT , E TS5 55 Hh A w0 Y OGS A T HO AR B A B A R BLAA R B R Ik
BT I PETTHEN] DA S A T A W R R T B o iy H A i R AUE B R B A T
BEA R AR UG, H AT ER 1Y G B I A 5 B . X MHE ] TS BIRERA /NA m R AE
S EEA R — 2D HE T, SCBEH T H I G o D) 5 SR el i — 20 s OB T IR 5 B & 4 T 24
o AN B SRR B SR TN RN I R FEAE T, T B B S R R T R R o U o
FWEAE Y it , SR 3 e i E B TT B AR, 75 2R AE N2 AT 6 G TR g ik — 2048 = U2 Y [ o
THIT B % S S o 11 R Ak g AR, 3 s 2 M qb 22 Ak s 8., DA el v i 5 B f o X e
FE , HAEUE BRI/ wl I ZEUGR B w5 B R A5 35 AN FE 3 Bk Fa , B T AT 4ia
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Do the Characteristics of Critical Audit Matters Have Information Content?
Empirical Evidence from the Annual Report of 2017 of
China A Share Listed Companies
LI Qifeng, LU Junwei
(School of Management, Shandong University, Jinan 250100, China)
Abstract; Critical audit matters( CAMs ) are expected by the standard setters to improve the audit quality and the company’s information dis-
closure level. The characteristics of CAMs can reflect the adequacy and appropriateness of the disclosure, thus reflecting the appropriateness
of the disclosure of CAMs by listed companies. The results of event study show that, in general, the more the number and length of disclo-
sure of CAMs, the more information content, but the stable conclusion only appears in the sample group of small companies with less alter-
native information sources. Therefore, as far as the current disclosure situation is concerned, the CAMs play a supplementary role only in
small companies with less alternative information sources, while they have no information increment for large companies with relatively com-
plete information disclosure, which indicates that the standards of CAMs need to be further refined and put forward higher requirements.

Key Words: audit report; critical audit matters; audit opinion; audit standards; audit risks; completeness of information disclosure
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