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 �&3  /, �. :��$	2 	
>1  F(&@ 
 1 �. 	A�d.   �1
>� 	�  �h,>�.  /2�3 :>.!�  
>. "�$

     (&� �
  >4 �, ���� � 9
�8180   
��C. ���U
� �� �H�. F�,  :���* !� &C� !(
63 �. 	7�
� !(


.&��2 ����q�$ ��ccW�� ( �����2 ����456  
 -7�
�  t�6�6 	� �cc,���cc�� 9
�81120  (22   !(


 ����. 	� v>��. 
��C. ���U
� ���6��� ( /cc,� � >���456  ����* ( �cc,���cc�� 9
�81 
  ���6

���
�  � !�� ��
 ����. 	� v>��. 
��C. ���U
�./,� � >� �$  
  

���� 1��	
� �
���� ���� ���
� . ��������  
����� ��	
�    �!"

���#
$%  

�
&'(�  �
)�*�(  +����  (�,����  ���-� .%���%  /%�-� 0%���)�  

��456  
 -7�
� �,����� 9
�81  ARL 22  120  83  1/80  1/63  1078  

/���	��.�, "�$"
�01  InvestOpp 0  3  2  53/1  11/1  1078  

���
�  "���  9!
� 	� 
�!�� 9!
� /B�
�$  FIRMASS 08/1  34/3  73/2  65/1 55/0 1078  
"���  9!
� 	� 
�!�� 9!
� /B�
  <>E�

D�;, :�B��� 
MKTBEQ  03/1 46/2 59/1  42/1 71/0 1078  
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��3�. �F�>.� GH�4�
 /B�
 ( I��
I�8�;J6  PPEGT  29/0 91/0 52/0  50/0 16/0 1078  

:��!  LOSS  0  1  -  -  -  1078  

N!�&
� /2�3  Ln Size 15/11 14/19  25/12  33/14  25/1  1078  

�A
 
�;r� /�H�C� D(�&6  
>. 
  =�����  GC 0  1  -  -  -  1078  

���
�  � !�� ��
�$  ROA  12/0-  65/0  1405/17/0  13/0  1078  

=����� ����6  AUDCHG 0  1  -  -  -  1078  

�,����� :�.!�,  BIG  0  1  -  -  -  1078  

  

4. 6 . D	E-;�� �	
B  

 	@>6 ��	� F����� N
�.�  :>.!�F H���  F(&@)2  9(
 !� � �K�,� (� �  �B�2�6 "�$	� �@"   9(


� � t,��. �E�KT6 "�$./,� �6  
  

 ����2��2 3��4� ���
� .  

3��4� +5�
� P-Value Statistic F- ���  

� �  F&. "�$�T
�* 000/0  20/3  1 

� �  F&.�T
�* "�$  000/0  22/3  2  

� �  F&.�T
�* "�$  000/0  21/3  3  

 F&.� � �T
�* "�$  000/0  20/3  4  

  

!� �J
� 	2 � �  F&. �B�2�6 "�$}���
��&3 �/,�  ��,�$ :>.!� "��@� 	� 	.� � 
 	�
>A�. 

 	�4� �* �� �ccf6 ">]H� ����� 
  /��l "�$�l� ">]H� }���
��. >cc3.  
  ��cc,�$ :>.!� 	J��


 F(&@3  ./,� �&.�  F����� 
�&E.N
�.�   F(&@ 
  	�S�� 
�;y �$ "��� ��,�$ 3 ���2    k+, !�

 "
� ��C.5 ./,� &�
  ��������� 	�S�� :>.!� "���. �2 � �K�,� /��l "�$�l� ">]H� !� &��� �$  

  
 ����3(&7�� 3��4� ���
� .  

3��4� +5�
� P-Value  chi-square Statistic ���  

/��l 
�l� F&. 000/0 21/70  1 

 
�l� F&./��l  000/0  95/84  2  

/��l 
�l� F&. 000/0 61/84  3  

/��l 
�l� F&.  000/0  33/79  4  
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(  "��� 	�S�� :>.!� 	� v>��. V���
	H�, � 
�;y 

�. :�cccW
 w�EU6�&$  N
�.� t �&ccc�
  i� "�+4 k+ccc, 
  F&. :>.!�  ( 
� ��C. 	+��
 z>


 /, � =>#C.u ���������    
 w�EU6 	�S ���.  >3.  �� 
�01�l� "�$����.  
>. 
  ���q�$6��45 

    	2 �, ���� � 9
�81 
 :�>�Y 	�      �&3  � �K�, � w�EU6 �
>�, �1
 F&. 
  �H���2 ����. 
 V���

� �  :�ccW
 ���
�  � !�� ��
 :������ �� �cc,���cc�� :�.!�cc, ( �$95 &cc�
   ����456 1 
  9
�8

     :������ �� =���ccc�� ����6 ( &

�  =>#C. �l� �ccc,���ccc��95 &ccc�
   �� ��456  9
�81 
 

  ��,�����  e�E��. �l� (  
�  �8�
 N!�&
�    :������ k+, 
  /2�399  &�
   �� e�E��. �l� ���456 

. 
�  �cc,���cc�� 9
�81 
 :��$ F(&@ 
  	2 
>�4  �&$�ccW.�. >cc3� V���
 v>��. 	� :>.!� 

  G4�3 ���
�  "���  9!
� 	� 
�!�� 9!
� /B� 
 �$:�>�Y 	�    	��.�,  /� �� "�$
��C. !� �#�

"
�01 &�X.  �	2 /cc,� :�N
�.� t :>.!� F&. 
  k+cc, "�+4 5 &cc�
  ���C.
�  ( z>
 	+��
 

=>#C. /,�. ����q�$  V���
v>��. 	� :>.!�  <>E� "���  9!
� 	� 
�!�� 9!
� /B�
 G4�3

    D�;,  :�B���	� :�>�Y    	��.�,  /� �� "�$
��C. !� �#�"
�01  �	2 /, � :� !� �2�� N
�.� t 

   �&� 
  i� "�+4 k+,  
  F&. :>.!�  z>
 ( 
� ��C.-+��
  ./, � =>#C. ���� �� :(8��  V���


 :>.!�  �F�>.� GH�4�
 /B�
 G4�3  ��3�.I��  I�8�;J6 (:�>�Y 	�   /��� "�$
��C. !� �#�

 	��.�,"
�01  �. :�W 
 &$ N
�.� t    z>
 ( 
� ��C. �&�
  i� "�+4 k+, 
  F&. :>.!�-+��
 

./cc,� e�E�cc�.  w�EU6 V���
 ���������"���  9!
� 	� 
�!�� 9!
� /Bcc�
  �  :�ccW
 ���
�  ( �$

 D�;cc, :�B��cc� <>E� "���  9!
� 	� 
�!�� 9!
� /Bcc�
:�>�Y 	� 	��.�cc, /cc��� "�$
��C.

 �� "
�01��456   ��, ���� � 9
�81 
  -+��
  �F�>.� GH�4�
 /B� 
 ( 
� ��C. ( �K�.  ��3 �.I�� 

 �� I�8�;J6 (��456 ��,����� 9
�81 
  -+��
 . 
�  "
� ��C. ( /B�.   
  

���� 4+�9�: 3��4� ���
� .  

��	
�  
Invest Opp FIRMASS MKTBEQ PPEGT  

;��9  T ;��9  T ;��9  T ;��9  T 

Invet Opp 31/20-  -7/33∗∗∗ - - - - - - 

FIRMASS - - 04/0-  -2/18∗∗ - - - - 

MKTBEQ - - - - 02/0-  -3/23∗∗∗ - - 

PPEGT - - - - - - 17/0  3/63∗∗∗ 

LOSS 09/5-  46/0-  69/5  44/0  70/8  71/0  96/2  29/0  

Ln SIZE 55/9  4/89∗∗∗ 12/14  7/01∗∗∗ 12/14  7/25∗∗∗ 78/13  7/12∗∗∗ 

GC 76/2-  21/0-  29/3-  24/0-  85/2-  22/0-  95/2-  40/0-  

ROA 60/48-  -2/11∗∗ 75/61-  -2/23∗∗ 10/37-  25/1-  86/64-  -2/52∗∗ 
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AUD CHG 23/15  2/16∗∗ 95/18  2/27∗∗ 21/18  2/31∗∗ 93/18  2/36∗∗ 

BIG 66/12-  -2/29∗∗ 15/19-  -2/97∗∗∗ 46/18-  -3/40∗∗∗ 78/18-  -3/25∗∗∗ 

 !� ��Y�&B.  61/54-  91/1  95/23-  81/0-  40/26-  91/0-  40/33-  17/1-  

I�&$�W.  �&C6  1078  1078  1078 1078 
2R 1723/0  1456/0 1258/0 1225/0 

"
� ��C. k+,  0000/0  0000/0 0000/0 0000/0 

N
�.� F 23/21  11/13 96/13 98/13 

     *  k+, 
 90  &�
  k+, 
 ** �
� ��C.95  &�
  �
� ��C.k+, 
 *** 99  &�
 
� ��C.  
  

5. 1 .FA
GB �	� �	8� FB H�	;3 �  

��EEU. !� �4��  �B��):�
�#�$ (� 1993u �:��>� ( t�B� 2011 (  D��:�
�#�$ (�2014�Y � ( �.

) w�EU6 	����( ����. 	2 &��2��456 �(�,����� 9
�81 
  3�� �6�.�;�� "(�� /,� �#�. ( &

����q�$ �!�&
� 	2  
�   >@( F����� ��� !� 	���1 I
>� "��1��456  �� �,����� 9
�81 
 

.&3�� ����$ �6�.�;�� �=�,� ��� �� �. 	2  >�
 :��� :�>6
  z>�J. ��456  �,����� 9
�81 
 

 !���456 �,����� 9
�81 
  " �Y��Z1 ./,� 8����. ��456  :� 	� �,����� 9
�81 
  " �Y��Z

 !� '����456 G�W. L.�>Y w��� !� �
 :� :�>�
 	2 &��>1 �,����� 9
�81 
  
  �&3

��TB� I�E�EU6  >�
 ���B6 ��
��,�) 2014.( z>S>. ��� �,
�� "��� )��456  9
�81 
  " �Y��Z

�(�,����� D�� w�EU6 �����. &�y �
>�,�1
 F&. !� �S�� w�EU6 
  :�
�#�$ ( )2014�( � �K�,� 

�&3 ./,� ��456 " �Y��Z 
  9
�81 �,����� !� �d�4� ��� ��456 
  9
�81 �,����� �� 

F�, "
�@ ( ��]
��. ��456 
  9
�81 �,����� 
  F>� �
(  w�EU6 	� /,  �..&��  ��� 
 

�F&. /��� 	��.�, "
�01" �Y��Z2 	��.�, /��� ��8]��@"
�01 �. >3. 	��.�, /���

 L��� !� " �Y��Z "
�01	B6
 g�@G4�3 	, "�$ /B�
) 9!
� 
�!�� 	� 9!
� "���  ���
� 

(�$ �" �Y��Z /B�
) 9!
� 
�!�� 	� 9!
� "���  <>E� :�B��� ( " �Y��Z (D�;, /B�
) �
GH�4 

 �F�>.���3�.I�� ( (I�8�;J6 �" �Y��Z �. /,  	�.&�� G4�3 ��� !� i� �$ 	B,�U. "�$

 /,� I
>� ��� 	� " �Y��ZG4�3 !� i� �$ !� �&��� 	2 �
(  F>� 
  /2�3 i� �$ "�$

w�EU6 )1382-1395( �	���1 ��]
��.  
  /2�3 �$ G4�3 ��,F�,�$  e2 ��]
��. :� !� �


�..e��2 ��0H  :>.!� F&.-+��
 	��.�, /��� �� " �Y��Z "
�01��456  " �Y��Z 9
�81 
 

/,� ��! ��3 	� �,�����:  
 F&.2(  Ab ARL = α0 + α1 Ab Invest Opp + α2 ROA + α3 LOSS + α4 

GC + α5 BIG + α6 SIZE + α7 AUD CHG + ε. 

                                                           

1 Abnormal audit report lag 

2 Abnormal Investment Opportunities 
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  	2 
>� F(&@5  �&$�W.�. >3�  V���
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�� " �Y��Z "
�01 ��456 " �Y��Z 
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  �,����� 9
�81 k+, 99 &�
 � -+��
 �K�. ( 

"
� ��C.  
� . $����q� 
   
>. "�$����. 
�01�l� �� ��456 
  9
�81 �,����� 	2 :�>�Y 	� 

����. �H���2 
  F&. �
>�,�1
 w�EU6 � �K�,� �&3 � !�� ���
� �$  ����456 " �Y��Z  9
�81 
 


  �,����� k+, 90 &�
 � -+��
 �K�. ( 
� ��C.  
�   (N!�&
� /2�3  ����456 " �Y��Z  
 


  �,����� 9
�81 k+, 90 &�
 � -+��
 /B�. ( "
� ��C.  
� .  '$()* V���
 �]� :����1 

 ��� �	2 /,� :���456 " �Y��Z 
  -7�
� 9
�81 �,����� ( )/B�
 9!
� 
�!�� 	� 9!
�  "��� 

���
� ( " �Y��Z :�>�Y 	� 	��.�, /��� "�$
��C. !� �#� �" �Y��Z "
�01
  k+, 99 &�
 � 

-+��
 �K�. ( "
� ��C. /,� 
�����. ���� �� :(8�� �. :� !� �2�� V���
 �	2 &3����456 " �Y��Z 


  -7�
� 9
�81 �,����� �� )/B�
 9!
� 
�!�� 	� 9!
� "���  <>E� :�B��� D�;,( Y��Z " �

:�>�Y 	� 	��.�, /��� "�$
��C. !� �]�  �#� " �Y��Z "
�01 
 k+, 99 &�
  -+��
  �K�.

"
� ��C. (  
�  ����q�$ ( ��456 " �Y��Z 
  -7�
� 9
�81 �,����� �� )/B�
 GH�4�
 >.��F� 

��3�.I�� ( I�8�;J6( " �Y��Z :�>�Y 	� 	��.�, /��� 
��C. �]� " �Y��Z "
�01 
  k+, 

99 &�
 � -+��
 /B�. ( 
� ��C."  
� .  
  

 ����5. 3��4� ���
��:�9% ���  

��	
� 
Ab Invest Opp Un-FIRMASS Un-MKTBEQ Un-PPEGT  

;��9  T ;��9  T ;��9  T ;��9  T  

Ab Invest Opp  23/26-  -14/59∗∗∗ -  -  - - - - 

Un-FIRMASS  - - 03/0- -2/95∗∗∗ - - -  -  

Un-MKTBEQ - - -  -  01/0- -2/98∗∗∗ -  -  

Un-PPEGT - - -  -  - - 17/0  2/96∗∗∗ 

LOSS 84/0- 07/0-  89/15  35/1 46/17 75/1  87/16  86/1  

Ln SIZE 23/3 1/85∗ 65/9  5/08∗∗∗ 10/10 5/39∗∗∗ 69/9  5/22∗∗∗ 

GC 75/14- 27/1-  23/7-  57/0- 98/6- 75/0-  99/6-  75/0-  

ROA 65/36- -1/85∗ 12/22-  -1/02∗∗ 75/8- 46/0-  35/24-  -0/11∗∗ 

AUD CHG 10/11 45/1  33/19  2/53∗∗ 96/17 2/49∗∗ 05/20  2/69∗∗ 

BIG 86/8- 62/1-  40/19-  -3/20∗∗∗ 55/18- -3/33∗∗∗ 31/21-  -3/75∗∗∗ 

 !� ��Y�&B.  15/17  66/0  03/115-  11/4-  2/121-  60/4-  1/125-  89/4-  

I�&$�W.  �&C6  1078 1078 1078  1078 

2R 2715/0 0952/0 0712/0  0699/0  

"
� ��C. k+,  0000/0 0000/0 0000/0  0000/0  

N
�.� F 39/38 25/8 41/8  31/8  

   k+, 
 *90%  
� ��C. k+, 
 **95%  
� ��C.k+, 
 *** 99% 
� ��C.  
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