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Variables | N Mean | Median S.td'. Minimum | Maximum
Deviation

LNAF 67| 15.119 | 11.382 | 18.075 0.085 60.479

Delay 67 | 90.299 | 90.000 | 11.142 70.000 110.000
ERMQ 67 | 20.673 | 5.591 33.779 0.427 178.252
AC.Size |67 | 2.239 2.000 1.182 1.000 5.000

Financial
AC.

Specialist | 67 | 0.657 1 0.478 0 1

67| 0.478 0 0.503 0 1

SQSEG |67 | 1.732 1.732 0.108 1.528 1.915

LTDebt |67 | 0.509 0.639 0.330 0.001 0.837
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ROA |67| 0101 | 0.040 | 0206 | -0.185 1.292
Loss |67 | 0.642 1 0.483 0 1
Bigd |67| 0552 1 0.501 0 1

LNTA |67 15340 | 8.755 | 18158 | 5365 | 60.430

RECINV |67 | 15.339 | 7.892 19.241 2.365 94.042
OTHLIAB | 67 | 0.500 0.452 0.246 0.050 0.829
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LNAF | Delay | ERMQ | AC.Size F'":gc'a' Specialist| SQSEG | LTDebt | ROA | Loss | Bigd | LNTA |RECINV|OTHLIAB
Cgrerirlsatt’i:) N 1 419+ | -367++ | -006 | .3a7ex 252+ [-0035866|-0231462| 172 | -048 | -044 | -112 | 100 | -410%
LNAF g, (2-tailed) 000 | 002 959 005 039 773 059 164 701 724 365 416 001
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Pearson - j1gee | g 054 | -008604 | 208 o0a8 | 73w | 175 | asaw | oaer | s1ae | -os9 | -3se [ -170
Dela Correlation
Y sig. (2-tailed) | 000 665 489 o014 700 000 157 000 193 000 637 003 169
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Cgﬁi‘;‘t’% o | e | -ose 1 |-0003641 | -0.225292 | 038 185 | -104 |-0012131| -.004 305% | 191 |-0.183666 | -0.125697
ERMQ  sig. (2-tailed) | 002 | 665 977 067 762 135 115 922 972 012 121 137 311
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Cgrerirlsa?o o | oo |ooseos|-000sar| 1 |oisteras | -148 | 0s4 |ooeeesds| .71 |oossoars| 107 |o.os2oses| -002 | -108
ACSIZe  gig (2-tailed) | 959 | 489 | 977 190 233 721 574 569 12 301 459 986 386
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67
N Pearson |z | 08+ |.0225202|0.1610748| 1 062 214 |-0042177| 200 |-0.033485 [0.1399117|-0.025462 | -.093 201
Financial ~ Correlation
AC.  Sig. (2-tailed) | 005 | 014 | .07 190 618 082 735 104 788 259 838 456 073
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Cgrerirlsa?o o | | e | om | e 062 1 |-023108 | 415 | 131 147 | -082 083 190 -064
Specialist g (o-tailed) | 039 | 700 | 762 233 618 059 000 201 23 509 506 123 608
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Pearson | gasgee| 73ax | 185 044 214 | -023198 | 1 025 as1 | sorr | sorer | w037 | w302 | om
SOSEG Correlation
Q sig. (2-tailed) | 773 | 000 | .13 721 082 059 842 142 013 000 768 013 570
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Pearson | s162| 175 | -104 |0.0690349| -0.042177 | 415+ | 025 1 074 | -179 |-0.014051| .411%* |0.2365093| .602**
LTDebt Correlation
Sig. (2-tailed) | 050 | 157 | .15 574 735 000 842 554 147 910 001 054 000
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Pearson 172 | 43 |-0.012131| 071 200 131 a8t | -074 1 -003 202% |0.1979965 (0217848 | -.056
ROA Correlation
Sig. (2-tailed) | 164 | 000 | .e22 569 104 201 142 554 983 017 108 o077 654
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Pearson -048 | .61 | -004 |0.0450478| -0.0334g5 | -147 | 301* | -179 | -.003 1 301w | 303+ | -170 -.082
Loss Correlation
sig. (2-tailed) | 701 | 193 | 72 712 788 236 013 147 983 001 001 170 508
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Czﬁzrlﬁ”o o | -0 | s | sos | a07 | oassen7 | -os2 | sorer [-oouost| 2sr | sere 1 154 | -0.17906 | 059
Bigt i (2-tailed) | 724 | 000 | 012 391 259 500 000 910 017 001 213 147 635
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Czﬁz‘z%”o o | -2 | 05 | ast |ooocoses| -oo2sae2 | 03 | 037 | 41w |o.979965| -303 | 154 1 |oososses| .05
INTA i (2-tailed) | 365 | 637 | 21 459 838 506 768 001 108 001 213 630 720
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Czﬁz‘z%”o o | -aor | -esee |01ss6se| 002 -003 190 | -302% |0.2365093|-0.217848 | -170 | -0.17906 |0.0598563| 1 323+
RECINV' sig. -tailed) | 416 | o003 | 137 986 456 123 013 054 o077 170 147 630 008
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67
Pearson | 41ge | 170 |-0.12607| -108 -221 064 o7 | o2t | -0s6 | -082 059 o045 | 323 1
THLIAB Correlation
o sig. (2-taited) | 001 | 160 | au 386 073 608 570 000 654 508 635 720 008
N 67 67 67 67 67 67 67 67 67 67 67 67 67 67

**_Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).
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Dependent Variable: Ln AF

Variable B. Coef. t-stat. Sig. VIF
Constant 16.217 0.429 0.669

ERMQ -0.228 -3.643 0.001 1.467
AC.Size -0.615 -0.397 0.693 1.098

Lelawsi saaliie JS of s i) o daisall Joail) HB1 Caiatl 28 JBY) aaais (V)
Atad) @il Ao 5 Y 5l Jis lay G pailadll e paell L) clinad) gl
A Aalall jelais 73 saill Jaidi Gla jae (B adll e g 55 B (B aaliy 38 Las 70 5l
Dlasa¥) Jala o) jaly Gald) W8 WS (Torres-Reyna, 2007) (=ibadll oda & aSadl)
(Clustered Robust 4 siisll dinasl) 4y jlaall cUad¥) slel yo ae dul jally ikl 43S0
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Financial AC. 0.598 0.143 0.887 1.457
Specialist 14.931 2.927 0.005 1.955
SQSEG 8.359 0.377 0.707  1.879
LTDebt 19.251 1.826 0.073 3.981
ROA 6.268 0.652 0.517 1.291
Loss -8.101 -1.703 0.094 1.734
Big4 8.319 1.555 0.126 2.360
LNTA -0.302 -2.005 0.050 2.460
RECINV -0.071 -0.653 0.516 1.422
OTHLIAB -47.353 -4,151 0.000 2.579

Firm Fixed Effects Included

F-value 4.44
N 67
Adj.R2 49.70%
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(t-stat.= O s doa ga 55081 J5Y) Jany (KI5 e pal) ) el 50 A
(t- OF Cum Abas 3 )L81 O AV Jesy Lt €2,.927 > 2; Sig.= 0.005 < .05)
i il el 5 stat.= -2.005, -4.151 > 2; Sig.= 0.050, 0.000 < .05)
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Normal P-P Plot of Regression Standardized Residual

Dependent Variable: LNAF
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Ln AF = 16.217 -0.228 ERM (Quality) -0.615 AC.Size + 0.598 Financial
AC. + 14.931 Specialist + 8.359 SQSEG + 19.251 LTDebt +

6.268 ROA -8.101 Loss + 8.319 Big4 -0.302 LNTA -0.071
RECINV -  47.353 OTHLIAB
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Dependent Variable: Delay

Variable B. Coef. t-stat. Sig. VIF
Constant -29.622 -1.908 0.061
ERMQ -0.089 -3.416 0.001 1.447
AC.Size -1.138 -1.762 0.083 1.084
Financial AC. 0.306 0.187 0.852 1.261
Specialist 2.013 1.073 0.288 1.498
SQSEG 72.281 7.998 0.000 1.773
LTDebt -6.539 -2.156 0.035 1.866
ROA 12.722 3.228 0.002 1.229
Loss -3.544 -1.816 0.075 1.654
Big4 4.195 1.927 0.059 2.214
LNTA -0.020 -0.366 0.716 1.926
Firm Fixed Effects Included
F-value 17.5
N 67
Adj.R2 75.80%
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Normal P-P Plot of Regression Standardized Residual

Dependent Variable: Delay
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