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Velte and Issa (2019) oL v =2 —1ik, KE CAMOWMELHH L, REFOEEANICHT 3
WK BE - FDRIARZOBMICHELES A, REIXMICLVEBEET & AL
Tw3,

fb/7 ¢, KAMIZWAEICIE LT, RREDRFHH LB b 2 ALKAM &, 132k o fiE i3
MEICB b 3 ELKAM ic Kl ¥ v 3 (Sierra-Garcia et al., 2019; Bepari et al.,2022), 4+ E T
X ALKAM 2% WA 2 52 b 00, B3 5K2TRT Lo, HRATIEH 9EH ALKAM
BHR TN TS, ALKAM ERENTH Y, BENFROMIICKIBT 2 -0 BAERX
ftEnes <, BRELTXFHEIWEMT 2Em»H 2, NRAYIC, ELKAM 3 JE#EH B 2
OREBAEELEL, BEAOKBHM 2EI R ING, REL2KRICEHDLIEERY X2
DR IE, BDLULAHEM a2 @ L CEMEMZXZ BB TELEAENTHY, VX7
FEEDHRDBHRITEICERTEx0N15,

4.2. WHEKRE - ®HEEEAN L KAM HlR

KAM BRI HMWHMOR R TH 23 LRAKIC, REOHANFT VYRR ) R I7EROEEL
T 5, EE, ENEEEOB AL, XEKRESLPKUMEEALHRICE X 2ENEH X
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L, AR, ¥EARMAY) ESEL, WREARY EREAENOREICED -,

KT, KFRICHBWTI, BECET2XENMEOERRINERSTERLE LT, RHEX



|#& (FEBOARD) %# i L 7, kMK EBE DT — %13, NEEDS-Cges 2 —F L — b 7

Jn
T
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A OERELS, EBEMNZ IT V—rerva—fffldBfizhTwszzenrn, JAIH
B e A E e 3 (DeAngelo, 19815 Lennox, 1999 ; Francis & Yu, 2009), ¥ 7=,

B EEERACHICT 2 EMEMe 7 e 2R - X - AERGFZzHLTHY, KAM 0F



ERECHIAINAOMBE LGS 22 THEEIRE, Sbic, EE77 v POl w4
vV T AT Db L BEERECBIIHAHUBMLECHE~D 2 Iy P AV P HHANAICHE,
HiRe LT KAM oo FMEREMT 2@ 0 2R TN w3 (Maroun &
Dubois-de Ricquebourg, 2024), 5[g, Sierra-Garcia et al. (2019) % Ferreira and Morais
2020 7 & TdH, BigdickaEHRICEVWTIE, FAREN 2 KAM ol @ E0HEINicE
BicHwo B rIhtnwsd, MEzEE zx, KFE Tl KAM R0 EZRSITET LICE
WTC, Bigd B BBEANCL2ERATH I 2R T £ I —A% (BIG4) 2 AL, BEEA0H
BEr X UOREORELRNT 5,

Ric, BEEBHIIEEEFREL Y X 7 K#E 2 KB L (Simunic, 1980), B #& B A%/ v 4
¥<Tix, KAM oBRHERL B RS2 S WEHA 2 H % (Pinto & Morais, 2019), % < @ Je {7
T, BEWH & KAM L BEMEA2BIEL T3 b ® D (Lietal.,2019; Ferreira and Morais
2020), AWFFRICE W CTREMRB (SIZE) & HmMIZEHEAH v (0.832), LM% FES
LZREPD D LMWL 2T, HEOREMZMR ST 2 72®IC, Francis and Yu (2009)
% Choietal. (2010) IZfE\, EFEICLIZ TFHHELoEL L TCREHINIEER—-2D
RHEEXHM (RDFEE) 2w 3

o, BEREAXNERIAHROEMEA T2 TH Y, KAMERORR® Y v — 223
Randzenrb, KAMBRZHGE S0 26 2 (Lin & Yen, 2022), 2D 7kd, &
RoGHEZ T X I — (SWITCH) 288 A+ 5, IREFRK T <o HE (DAYS) 1, Wl
DAaMP KAM #ffia 2 F 2 KL, HUBEERRSHL T 2 EE2 503 (Nguyen &
Kend, 2021; Abdullatif & Al-Rahahleh, 2020), —7, 3 ARE & & o EICH (BUSY) 1k, i
[l SBE f9 BT 23 B AN 2 IR & 72 3 (Pinto & Morais, 2019; Sierra-Garcia et al.,2019) 7z &
KAM o BmME%ER & LTS,

EFECHEET I DL LT, 3, EAMECE, HROFENHEOB A, S, M
BRELEMRLEIEHMTIA vy T4 78EE %L L (Verrecchia, 2001; Bushman et
al., 2004), F7/, 27 AV I OLKREDHEROALERAEEZH L, BEHax b EFCHEVER
WRAME L 2 BARENTWwS (Pinto & Morais, 2019; Frias-Aceituno et al., 2014), % Z
T, ATk, REEOHARMM (SIZE) BXUFEEL 7 A v FRIC T 2 A7 BRI
(SEG) #H\w3, Xic, IFRS FHAERic X v ¥MWio HBE E L, FEPFEME 2y,
KAM AR O BEHMMELE T L B FH I NS (Jermakowicz & Gornik-Tomaszewski, 2006;
Chalmers et al., 2011; Miah et al., 2023), 7%, R HHOLHEIEE) X 72 & 5729

PABIMIEo MG CHBRKEERRL LA LS, REEOHANB(SIZE) & B A o B A% (FEE)
ERe T, $ERAKEPB S I 2 L @M cmOHBIERD o, 4TI v 3 25T O RIP ML
RERIN TS, T, VIFEFH 162 ThrIVMERIROONLEDL 5k,



(Peterson et al., 2022), KAM fF B OB MER & %2 2 L &Hx b %,% 2 T, IFRS# H (IFRS)
ERF AL EoRE (PLICY) Zavita—AEHELTHW3,

o, FTEMEZoRER, EBEV X720 LR EV Y —EAOBMIIo%22 % (Chi&
Pan, 2021; Feldmann et al., 2009), %7z GCEHi 3 ¥ oM IC M+ 2 B2 <, KAM
I KB X L% 3> (Camacho Mifano et al., 2024; Brasel et al., 2016), % Z T, i IE#EE
DR OHE (WARN) E GCHEILOHE (GC) #avitum —AZHeELTHWS, =27L
HAOBEEEECT EEAREEE] cowTit KAM & LCoORRAHIBI NS HicH
BErALECTHZ (BEHER 7015 1515705 21 1H), GC HEFEil & Hkic, MFEL S vy v
REOHFEZ, EAEADY R 27RH2 WY, KAIMBITROBHBEMICHEEL2S5 252 L2305
NTwv 3 7% (Gutierrez et al.,, 2018; Camacho Minano et al., 2024), A% T3 HE L A~
Ly Y (LEV) %G E (LOSS) av tmr— 2L LTEHAT S,

mBIC, a—FKL— I N"F VY ROBEAPL, KAMORERIEEEEZF L oNFEL KL
279, BERZOENEREVIZE KAMNAEREELEI NS 2 23 TP I 2 (Carcello
etal.,2011), 2 2T, ZESZHREBLMLD LI ICH AN F Vv 25BN EA TH Y BRLEE LK
M TH3ZeBTHREINS =D (Beasley et al.,, 2009; Armstrong et al., 2010), BE&HE%HFR
HBaiE stk (AuditCom) LA ZTEHLEFHREL2 L (NomiCom) 2l 2 L2 E AL
Ao, B F v 2 e B 2 th VIR & % (Outside) & 2 v b — & L

LTHWwTWw 3,

6. Y7L s ayv

AWK TIE, HARICH T 3 KAM OEHlFR 28868 % - 72 2021 55 2023 FF co M %
W4 ic, NEEDS Cges (2021 £, 2022 4EfR, 2023 4EfR) kI hT w3 BB Eico
WTHEEZL, SO¥oAMiAHREHEE b L ic KAM T2 #HE v FaL 2z itk
DINEL 2. KAM X, BEEREH BT 28 TRARHL) Byt il v L, KAM#
BELTHEHLTWE, XFHoH Y v ik, KAIMBfi@Ezav -7 v F—2 L LK
KHEIN I XFEEZHEALTWES, ¥y Y 7LOREICH 2> T, REYMS 122H7T
HEMECREL, MBHEFEO LB THREL FE L CALH¥E - & - RR¥E (HRP58H)
Ex R E LA, £, KAMZBR LT ALEESL, FHEIEEREFICX Y KAMBRZT
b oM¥E (48 44F), PLXUXKBEMO D 2 0% (ROA BT 3 Xi8 20 fF, HRER
FHECEATZREI10M4) 2BIL T3,

S KAMHIEREREGEINT L EHATY, UHHMERTF AP LTCHENAETINIE, ZONEDL LFERICE
TNz, AT, HEHEERALHETF AP HATCHAIAZRELOVTE, 3 —T7 v Fx—2 FRIEIC BT
WFELTRBMEINAVED, LFEICEEMI R TR 2 HICBETI2L4ERH 5,



R, zvT7 474 VRZ7Lrd KAM(ELKAM) £ 7429 v ) X7 L)L KAM
(ALKAM) @ #3ic 2w Tld, Sierra-Garcia et al. (2019) O A ICHE S T HEE L T
w2, $habb, REOMEEEORIR (GC), WEHMHICBE I 2 ER A XM, HHKER,
REEORIE) R 73l & o 2FIHIE, RESKICHEELIITTIAH#H%AY 22713 ELKAM
LLTCHBL, —AT, HEOMBHEMECHE T 2FMi REY, 2 x T/PEEL D
WA O, INAEZRH, W EE GG, BER e EE O BIATREYE, 514 @0 RE, NI
A ¥ A 72 &, FFE O MGl 2 RFH LB ICBEE 5 2 FIH L, ALKAM & LCoH8 32, 272 L,
KAM ##88BH T L CTw 3841k, ELKAM 2R L CuniZZ o3 - Fov v 7Lk,
ELKAM 2B/RL7Z% v 7 re LTk, £/, HBHONAE%2 1 2D KAM o THZR L T
WRIGEICE, Zodic ELKAM ICES T2 AEREEN T iid ELKAM Z R L 729 v
TR LTI MHT, THY VU ZRZLAD KAMICBE T 3 £ 3 —Z % (ALKAM)
i, KAMic72 7 v b Lo KAMEZBRRLTCW2EAIC 1220, 2hll4 (F4d
L, TVFTAT4 VA ZL_XALDKAMOAZFRLTWEEE) KiF 0L LTE&RS L
%,

Ao, BERMBLIUCEEEAORRICHET 2E®RD, ARCHMAHREEF» O v
FaL sz bickVINELZ, BEERMco WX, BEMEcET 2322541k, 21
KCESERAERBZOSEEREL T3, BiF T — %12 wTid, NEEDS-Financial QUEST X
DML, ZBOBEENEZMRL Z A NHEO WM & L Cid, EHZ T d 5 %A HM (FEES),
R (SIZE), ML L v ¥ (LEV), #&EEFMEE (ROA), 72 Lm (SALES), Hff
88 (NSPI), #i#&# (INVENTRY), HEEE&E#E (TAN), #HE&HEE (INTAN), & X
UCHEEEE (INVEST) L, EF1%D Y 4 v Y 74 X%FML 7z, m&Wic, oicH

Wi v Iz AE 9,808 1E (¥ - FE) Lo T,

7. HREE

K1k, AMETHC I ELBOERKIEEZRL TW3E, RIFEICE T 2 AL T
»H % KAM OBIRE O F¥EA 1.23CH Y, CHIZFAKOHIEIEA XL T3 #HIEE
HBLTEHELIEWAKETH S5, & 2, ¥&E (FTSE100) ¥4 4.52 ff (Sierra-Garcia
etal., 2019), EU ##E L4 % 3¢ 2.69 #f (Cameran & Campa, 2025) TH %, &7 =
7 Tld, & — %+ 7Y 7 (ASX) 2 1.80 ff (Chartered Accountants Australia and New Zealand,
2023), =a2a—Y =7 v F (NZX) 2 2.04 ff (Jiang & Olesen, 2024), 7Y 7 Tk, v v 4
HF— 1 (SGX) 2% 2.30 f} (PwC Singapore, 2017), % 4 (SET) 2% 1.96 f} (Suttipun, 2020)
Thd, 2O L, HAKTD KAM OfRIE, #EIEOR —oflEICcdBEbLLF, V27
FEETEIARMI N T AR RBI NS,



x 1 EARHEE

R Fv IV FEME EEERE RuIME mOKRME
KAM 9,808 1.233 0.481 1 5
ELKAM 9,808 0.084 0.278 0 1
ALKAM 9,808 0.957 0.203 0 1
WORD COUNT 9,808 1,431 745 280 10,315
WORD 9,808 7.166 0.427 5.666 9.241
FEAUD 9,808 0.107 0.310 0 1
FEBOARD 9,808 0.086 0.088 0 0.625
FEES 9,808 3.707 0.791 2.079 8.537
BIG4 9,808 0.640 0.480 0 1
SWITCH 9,808 0.052 0.221 0 1
BUSY 9,808 0.609 0.488 0 1
DAYS (1149 9,808 42.65 15.60 2 410
SIZE 9,808  10.537 1.861 6.621  18.085
SEG 9,808 1.527 0.605 0.693 2.996
IFRS US 9,808 0.066 0.248 0 1
LOSS 9,808 0.148 0.355 0 1
POLICY 9,808 0.061 0.244 0 2
WARN 9,808 0.031 0.174 0 1
GC 9,808 0.011 0.104 0.000 1
LEV 9,808 0.458 0.198 0.049 1.091
ROA 9,808 0.060 0.091 -0.655 0.908
SALES 9,808 1.014 0.582 0 7.885
NOMCOM 9,808 0.019 0.135 0 1
AUDCOM 9,808 0.353 0.478 0 1
OUTSIDE 9,808 0.340 0.136 0 0.889

AL, 2021~2023F 1 B 1F 2 HAOKAMIEHIBR N R E8R3E L2 NER & L 729,808
HESOY v Fricio K, BT — % 1IINEEDS-Financial QUEST 2» & B L,
KAM - BSR4 - AR AR EOEBITEMIESREZL b Lic vy FaL s b
WX OIEE L 720 E@RARIE ETF1%0 Y 4 v 74 XU %L T3, ZHDE
FIIAHRAR B,

R, # 21%, Sierra-Garcia et al. (2019)icf¢ vy, ELKAM & ALKAM © 5 $ % {77 - 72
EHEREEZRLEZDDOTH B, F— 2HAH 12,6423 x> T30k, EH D KAM %Fix
LTWwWah¥E - ERFEETLIHDTHDL, £/, KAIMOZFICHZ>Tid, KAMOIEHH%
PHRBHANED?» S ELKAM ICES T 23028202 vy Fa L2 bICX2EEFEZBL I
FICHIT L C w2 HICHEARECH S, ok, #E®D FTSEI00 ¥ %R & L 7 Sierra-
Garcia et al. (2019) D4 #ClE, ALKAM ALK D# 59% % 5%, ELKAM 114 41% <&
27, NV I ITTFLa¥EFTEL /- Bepari et al. (2024)ic X iE, ALKAM (3 64.6% b 5

®, ELKAM 2% 35.4% Td»H - 7z,



# 2 KAM o4 H

x| BB THfE  KAMSE
N 4t R R 3,081 24.4% ALKAM
[ 7 & o A 3,951 31.3% ALKAM
& % o fth o &P 1,519 12.0% ALKAM
[i] 75 B 7 D 7 B B 9  0.7% ALKAM
WRENEFE o FFAh 1,180 9.3% ALKAM
3 A B 503 4.0% ALKAM
VAT B N E 1 A B 65 0.5% ALKAM
BRI B 232 1.8% ALKAM
< Al 5 (BT 168  1.3% ALKAM
W (B ELFE, BRFER, GCFHMEL L) 348 2.8% ELKAM
Z oEERE 42 03% ELKAM
TR 351  2.8% ELKAM
ITY X7 L&/ 118  0.9% ELKAM
RIESER « WEREEH O T 104 0.8% ELKAM
a v 7 BEE 15 0.1% ELKAM

12,623 100.0%
8. TR

KIWCRTHBRICENIE, £, KAM 0B R4S (KAM) Z#HEHALKL LT
M w Tk, TUEREBEHASLUCLZRHEEAOEROVTLOZEHICO W TH, B TH
FTICEE R EHRINAT, K13 Vit hihrok, —/H T, REREHE L LK
EAEANOHEOREHICOWTI, KAIMHR L EFREICAOEFELAB O L TE Y, W#H 2 FK
BT 2 REICE W TiE, KAM OR AP R k2 HmAnR S h, K 3 iconwT
FEEEI Nz, ZoRRIE, ETMECELCEBINL TV I LMD ) X7 BIE & TEE
M (Byrnes et al., 1999; Croson & Gneezy, 2009) ¢ B AW TH Y, KAMBIR & v 5 #H R
Belaodc, DLAERMATRZHBR T2 EicX>TYV 2 2%20MT 2 HKSELNT
2AREMEZ AR T 2 DTH D,

KIZ, KAM © XFZH (WORD) % # AL L Lo cid, k& BH &G L XhEEA
DEROVWITND, KAMOFTKRE L HEAMWCEELREOEGEZRL, KL TR 2R
"oz, 2hix, KAMzZzHR T2, XV oFmziddl, iHELE2RAEZT L
ZHLC EEADP)AZZEKBLISE LTV A2TEIRESIRBEIA TS LMRTE S,
2% Y, KAMOBRFEHBFRICREBNTH 2 —4T, ok AMBREZTIHEICIE, NE
MICEWTIYVEEI» D TECERT I IL>T, FHEEHICHT 2 BEHRONIC2 2 &
nNTtwzeEz2onsd, LiArLars, AEEkEAEEEANOMELESG T 3546101,
KAMXF#H oM ErAoBErEZEI LTy, ARAFRLEE MEOREZNWES
ko CHERMROBEMMEL LY —FiE 2B BRSO NKH 3 BUuFEIN L vwR B,
CoORBEE, koY 27 RENER A E WICHTE - HIEI sz eickh, KAMoRTN
KZObDICHHLTH, KON ABELR O T 2A[EEEEZRIL TS, 2F 0, X



HRAEBIVCREEEAZG LD ICHE T 256113, KAM ORI #E L L DERNE © M E
BT, X0 Y R7EENTRENZBHRNEKIZEFINTRE 2 BHAMNNDS,

#3 o ER (KAM BRE E SCFE)

Tobit® T /L OLS
RS H  KAM #2550 WORD
FRHS ¥ RE tiE REK tE
— FEAUD 0.011 0.77 0.032 ** 1.97
— FEBOARD 0.001 0.82 0.001 *** 3.03
— FEAUD x FEBOARD -0.004 *** -2.60 -0.003 *** -2.68
+ RDFEES 0.214 *** 13.21 0.175 *** 14.49
+ BIG4 -0.027 #** -2.77 0.074 *** 7.98
+ SWITCH -0.013 -0.56 0.009 0.49
+ BUSY 0.014 1.43 0.014 * 1.71
— DAYS 0.000 -1.39 0.000 -0.85
+ SIZE 0.062 *** 17.1 0.016 *** 3.26
+ SEG 0.013 *** 2.83 0.012 *** 2.72
+ IFRS US 0.046 * 1.61 0.063 *** 3.11
+ POLICY -0.004 -0.15 0.001 0.08
+ WARN 0.064 * 1.68 0.023 0.88
+ GC -0.064 -0.95 -0.184 H#k* -3.45
+ LEV 0.300 *** 13.39 0.198 *** 7.47
+ LOSS 0.132 *** 5.98 0.097 *** 6.67
— ROA -0.001 ** -2.31 -0.002 *#* -3.21
— SALES -0.063 *** -10.37 -0.039 *** -4.61
+ NOMCOM 0.192 *** 3.20 0.062 * 1.74
+ AUDCOM 0.001 0.13 0.000 0.03
+ OUTSIDE 0.000 -0.96 0.000 0.15
+ CONSTANT 0.506 *** 11.76 6.241 ***  149.72
INgg‘/;};R y Included Included
Pseudo R2(Adj R 2) 0.138 (0.270)

iRt B, RZEAEIT (firm-year) B T/ T AZ L LT- m R AMEHERSE I C SV THEE ST TV,
ik kT 2R 1%, 5%, 10% OMHIREICBIT AHEA EEER T, TR TOEROE
FATOWTE I A 2B ROZL,

K41, KAMZY R ZL_ABICHEL, FRCEROBEEE2EH W EF 2 b b ELKAM
L X0 B0 AFEE ICEEYS 3 ALKAM & XS L Tal 217> 2482 TH 3., ELKAM
DR ICOWTIE, TUEZREHES LIV LUEEEAOEREO TN A, HiWICHEELRIE
ODHEFREAL TV L AERS L, Kt 4B TiaEshizt wid (—F45 T, ALKAM OB
meoficik, TEERBHEGICOWTHERAOHEGABONL), T OMRIT, KBS
— FF — i3 ELKAM OB R AP 72 { ALKAM % % { Bi/R T 2 {HA %/~ L /= Bepari et
al. (2022) L TR 2R LA oTw b, RMROMRIR, KEOHER ) X7 oHICIEL
TR OERICEEARITL TR EEZRBLTEY, h¥ELEOMBTREECRE
BEOHANFVvRICHEDZ LX) ettty A7 icBL Tk, REMPEET 2 clEHBARD
BB rEmE ), HABRECEAE Z2ERN T 2THABEEFICRZ LBRCTE 3, 2720, K
MEcix, RERKBEH &G AEEE AOREHEIZ ELKAM & ALKAM o w3 d HEtmics
BEhBRERATILECERDL o, TORRIEZ, WIFhdr—HoxWtrBEE5d 5 KH



T, RE2MECHH2 I ) X 7T 2EHRMRAT CICTHICERINTE Y, R
BRI TEBMNEZR2ERT 2/ARLATWEIZLE2RKBRL TS,

KAM o syl o p i o iR %2 B £ 2 2 &, ELKAM ® X 5 %, R¥oFkilftter S+
VARFIICESCE DI ERAY R ZBEHICOWT, BWICHRLAWI L HERY X 7 EHK
ELCRBEINDG D, IOVEBHAERMARZELC CHARELZREZFT 225, VR 27[H
MO —BELLCERINGEEZLONDE, 20 X5 RRAKFENZR D R 7 B kK,
Croson and Gneezy (2009)% Jianakoplos and Bernasek (1998) 23 #6#i¥ 3 & 5 ic, &k
F2BBRRECEBTY) R 7FliA TR A XRECISE L CHEI W ZHR L BELET 2,
Thbb, KoM ICX2HHERTE XM TFARE2HECT) 2 (HWHT2] &
Wolt—HFHWAMPICETINEDOTIRAL, FARONERLY R 7o/t T, &
RLEEBEEFINDE ZEERBL TV,

x4 R (08O KAM)

BEER 254 ELKAM BEER 254 ALKAM
fREK palE! RE zf&
FEAUD 0.260 * 1.67 -0.230 -0.91
FEBOARD 0.010 ** 1.93 -0.013 ** -2.21
FEAUD x FEBOARD -0.005 -0.44 0.007 0.37
RDFEES 0.878 *#* 7.89 -0.934 ##* -8.69
BIG4 -0.005 -0.07 0.111 1.27
SWITCH 0.053 0.37 -0.310 * -1.74
BUSY -0.046 -0.51 -0.115 -1.53
DAYS 0.002 0.80 -0.001 -0.63
SIZE -0.053 *** -1.25 0.197 *** 4.4
SEG -0.083 -1.41 0.014 0.23
IFRS US -0.295 ** -1.95 0.949 *** 2.41
POLICY 0.014 0.10 -0.204 -1.38
WARN 0.740 *** 4.44 -0.615 *** -3.55
GC -0.674 ** -2.49 0.747 ** 2.13
LEV 1.266 *** 4.96 -0.176 -0.58
LOSS 0.673 *** 4.53 -0.430 *** -2.64
ROA -0.012 *** -2.15 0.004 * 1.09
SALES -0.212 *** -2.45 0.135 0.98
NOMCOM 0.123 0.50 0.248 0.48
AUDCOM 0.061 0.74 0.073 0.65
OUTSIDE 0.007 ** 1.97 -0.004 -0.74
CONSTANT -2.854 *w* -6.99 1.488 *** 3.29
INEII;;;’?"RY Included Included
Pseudo R’ 0.082 0.068

ARFOHEEREINL, BEAIALED AE (0/1) THHZEDD, P A7 1y 78] (logistic regression) 123k
SWTHEIN TS, ZEFtE, EEEE (frmeyear) AL T/ TAZL LTz S AMEHRER S| ZHES
WTHEESIVTUND,, %, ok % 1T, ZEH 1%, 5%, 10% OMI{AIRE 2B DRI A BiEE R T,
FTRTOEHOERIZOWTILTR A ZBROZL,

9. i fR M Sy AT

9.1. KHEZEE A& ONEN

AWy, “HEZEH AL KAM o~ oBEREE*MIET 2 Ichb k> T, LHEHKED
BRAPBHEI NG A NS v AR HRER & v o 2 EWE D KAM FilR & o /R4 % 5l



¥R+ 2253 (Adams and Ferreira 2009; Ahern and Dittmar; 2012; #4%, 2019),
COWNEEOBBEICHUT 3 72%, KREFFE TIF Liu et al. (2014)ifEv, ERFH o L&
BREIAZHEERL L C2ERER/N - REZEMT 2, $4hbb, FERCET I LUKE
BHoM@EmZRKEL >0, ldE0 KAM MARTE & 3 WEAFRcH 2 LIREL (7ZL,
ELKAM #ffidm vy b T v Tc7Toey b7 A CRALTIVH#E), AM—EE (H
o) cEF2hhEokEREBH GO FEELAREE L, YESEOLMEERH ICHAER
HWERSZERELTCHVSE, R5XFVADSMBERETT I IC, THEXRKBEHAES
IUOLXMEEANOERO VTN 2, ELKAM O/R EFEEICIEDRER L v 5 I 7 2 5l
ReEFKOMEHM BRI N, COHKRE, KHEOBEELEEOHMBPY X 71T 2 1FHW
BRZRET L L 0 KRR OERNKT A, TERKEHAGONAEEEZHELZ > 2 Td K
FrIc T hsc ez ERLTEY, HEOBHEZMEST2bDTH 5,

9.2. 794 LHHOEE

HARICHE W T, 2022 FOWEHRXAHEmICLY, 774205 EGAECN L cCxHEREA
DEHIFIEMICEBIRKDONE L LR TEH, EEMITI LU EORKED [HE
BAL] SnZzRPWicdHz, LedoT, RHEKRBHAGEIEXEOBENHKAZTTClERL, 7
FALHBICET20Er i fENEECRKRECHEI NI TRERD 2, MK, 7
FALTBAEE - BIca—FL — P ANF v ZAPHERETKERS W E X, KAM BF
~OBEMED B 2FBERD 2720, 7734 6HHL I ENHIERER?, KEXKEE
A& KAM RO TICRARFICEEZ MITTRERTF L A2 ME2H 5, 22 TAITE T
i, HEEOBIEE LU ToREER VS, £9, 774 254 3 —-Z% (PRIME) %
avite—AZERELTETAREML, 774 4G HEOMENERSEZHH T2, 20
2T, Y94 i E - ttAEEEARLRTZEREBEH AL OKEH
(PRIME Xx FEAUD X FEBOARD) % #E AL, HEREFE & LR Lo HAFENZ RIS 5,
RENANBOGHMBERE T T LI, EL20MBREEANIC, MRS ITE T 5%
HEOHAEB IV LUEEANOTFEENLZNLZN ELKAM OT L HFRECEDOHERTH - 72,
o, 774G EI - RUHRBEXUEEEANDOKLEZHIIODWTY, HIWICHEER
EoREABFLONTEY, MEOMHEMNHMES ELKAM ORI B Wil & h 5 A 2
RENT, ZoORREF, HIENEEYS XY EKCERET 2 LTS, RE2ES T
ZHNFVABEPH RN RAEEY X7 (F - g o, WEKH o EKRE X, &
NF v R EfloMETEE, HEBFERELE) el T, SRHETEZER L RS EER2RET 2
HHExRZLCWIARREETRBLTCVS, Thabb, AUEKREBLITLEEEANIZ, U X
JHRTOEELEE ®mD TN TEBH MM EIToTw s EERTE 2,






x5 HEEE DB D o bR
(A A ER O LERBE G Z V2o

NRANB T4 ARG E I - bR EEHEH SN

SANA BRIV HK: ELKAM AAAB 14K ELKAM
¥k PAlE] K BRI (&
FEAUD 0.446 * 1.66 PRIME 0.177 131
FEBOARD 0.086 ** 9.89 PRIMEXFEAUD x FEBOARD 0.041 * 1.71
FEAUD x FEBOARD  -0.041 -1.40 FEBOARD 0.015 **x 2.72
RDFEES 0.216 *** 3.88 FEAUD 0.333 * 1.69
BIG4 0,099 *x 2.43 FEAUD x FEBOARD -0.029 -1.62
SWITCH 0.087 121 PRIMEx FEBOARD 0.014 -1.51
BUSY 0.061 1.59 FEAUD x PRIME -0.195 -0.59
DAYS 0.001 0.74 RDFEES 0.886 **x 8.68
SIZE 0,136 **+ 7.08 BIG4 0,240 ** 2.63
SEG -0.006 0.28 SWITCH 0.049 0.29
IFRS US 20.212 ®x 2.89 BUSY 0.042 -0.49
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Abstract

The purpose of this study is to examine the impact of appointing female directors and female
auditors on audit quality and corporate governance, in response to the growing emphasis on board
diversity and policies promoting women’s participation at international levels. Specifically, the
study analyzes the relationship between female representation and the extent of Key Audit Matters
(KAMs) disclosure in audit reports, mandated since 2021 in Japan.

The analysis found a significant negative correlation between the cross-term indicating the
proportion of female directors and the simultaneous presence of female audit partners and the number
of disclosed KAMs, suggesting that female representation leads to more selective disclosure, which
may reflect a shared cautious approach to risk and aversion to overdisclosure. As with the number
of KAMs, their combined presence results in a significant reduction in word count, indicating a
shared orientation toward concise, non-redundant reporting. This implies the existence of a common
evaluative standard for information selection and focus when both parties are involved. Further
analysis on the nature of the disclosed risks reveals that female representation is positively
associated with KAMs related to entity-level risks, suggesting a tendency to emphasize firm-level
accountability and sustainability. In contrast, both variables show significant negative associations
with account-level KAMs, implying that female involvement prioritizes broader corporate concerns
over narrow financial reporting issues.

Taken together, female directors and auditors individually encourage greater disclosure, but their
joint involvement fosters more prudent, selective reporting. Especially in entity-level KAMs, female
participation reflects heightened accountability and strategic risk awareness, aligning with a
preference for “high-quality disclosure” through refinement and focus. These findings extend prior
research by showing that female professionals' approach to risk and disclosure is context-sensitive
rather than uniform, offering nuanced insights into how gender diversity shapes audit behavior and

governance practices.



