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Study on Relationship between Modified Unqualified Opinion
and Business Value in Taiwan
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Study on Relationship between Modified Unqualified
Opinion and Business Value in Taiwan

Advisor: Dr. En-Te Hsu
Graduate student name: Yu-Che Tsai
Graduate student NO: G98430018

Abstract

In 1999, CPA could issue a new attestation opinion, modified unqualified
opinion (MUO), in Taiwan. This regulation change induced CPAs to issue MUO
more and more annually. It is an essential issue whether this regulation change will
affect investors' evaluation for business value or change the cognition for CPA’s
attestation. This study took the companies listed in TSEC and OTC as samples to
examine this issue. The year 1999 was used to be a cut point and compared two
samples, 1996-1998 and 2000-2002, for the difference about investors’ evaluation
of business value and the cognition of CPA attestation. The results indicated that
before MUO was issued, business value would decrease if companies received
qualified opinion. Moreover, business value would decrease more if the companies
received more times of qualified opinion. It also found that the companies have
higher value if they were audited by big 4 than non-big 4 CPA firms. After MUO
was issued, the business value was no significant difference if they received MUO
or unqualified opinion. It was also no significant difference for business value if
companies were audited by big 4 or non-big 4 CPA firms. It reveals that MUO was
no difference to unqualified opinion. And the regulation change for attestation
opinion had harmed the attestation value of big 4. According to the regulations in
Taiwan, there are six cases that CPA can issue MUO. This study analyzed
thoroughly the difference between MUO and unqualified opinion in all the cases.
For the limitation for samples, it could only compare the case which relied on
another auditor’s opinion and unqualified opinion. Still, the conclusion was the
same.

Keywords: Modified unqualified opinion, Audit opinion, Business value
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FHAERE
A2 & ¥ Tobin’s Q

g o

"L%«?LF] ' Tobin’s Q B 87 & ¥ & L 4%
BEDARR - T 2P Rz & A
(g B o AL AEha P A2
P T g ARG o

Lang et al.(1989)

EREC I 8 U a

R enhd %

FIRE LG e AF(q BB )N D
HpRE g A (g ER M)
AR R B & o

Megna and
Klock(1993)

#3731 R&D~ & 11
# 2 4127 Tobin’s
Q & ekl 4

S oo \

FLe%dp? R&D-E{EA &
7 Tobin’sQ & & & 4p R 1= 7 B¢ ¥ > 3%
ii’zfﬁ%f # A 12 Tobin’s Q %

FhAM o P BLY Ao G *{3, #5—

R&D 3 » 4 % 5 4320 3 hd

’f'l’fﬁﬁr Mo R A3 Y IA
Szewezyk et al. %31 Tobin’s Q & % 4p 20 Tobin’s Q Ed g char & > 7
(1996) By R4 | LR Y 2 Tobin’sQiE & I Ap
FH2ZFaphd | B §T0bin’SngL$&1“§mAE A
e SeFTgE R 2 Tobin's Q& & f ApRE fe
*EF
Lev and #FHR&D K> |FRFTROE N H AR DFHG

Sougiannis(1996)

BHRAKFAITE

R ening > FEHR > 2 Ak 6 &

2 Bl AAES LN AR
B NP A R Hokd 5Lk
, LA
Bharadwaj et al. FHRFAPELT | TobinsQ e FRAAHKTAE A2

(1999)

A ~R&D % § ¢
RS A
7 & Tobin’s Q &
LS gl X+ X ed

* R AP R ’l,’i’ R&D & f 4p i ,';75
AT AP e 2 BEE o f’g;kj;%:y
o e S T AT E S o )
PEERENE AT AME 2D

L
P o

b FEE AT
(1994)

7“)7[%/% A
PR S EE o
# Tobin’s Q R z_
B 1%

LEFhgF ot 80 ey
TobinsQF TR Ff » M 1% o
25 A NERASNHEA SFETE
TRANFULFE P RS S
Tobin’s Q A 5 # B¢ % A % -

BEETEL BRATEEIEAZ XKL en
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Ao MRS | FHTELE O | LEETFREPAAEFELI2

M 2 (1996) GESRIION N S )RR S
B2 R % Z R EE A B EFAPM o
2B B A FER FE DT B
Z—/\&« #éf\—_itl%g:é‘ R
;oo
]
JEFAPRHEER L FE TR EL

FrEmmg | FETA RS | LABFFTAEHRF TR E5 f oM
(1996) B 2| B
ek 205 AR BAEH 2 P 5 3
’:‘-FﬁJO
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KARP BT FlA A2 TR BHEATR G o £ % BB BT S AT L
HiEE 2o PR Foag B A T R ,-rlf\ftfﬁ R NILR AP AR B
€ ’ﬁé}ﬁ—i?"’b&ﬁtlﬂbﬁ E L l'ﬂ”Lr)a’fE“’t’ﬁ “’fE ATl g 2 g F N TR

%o

Jensen and Meckling(1976)#% ! i~ 3232 245 (Agency Theory) » 32 5 A2 @ p 2
X R Pl I p,é;?;ra'mx;\r,{'f v A JE AR RgE A FRE G F] S E]’l‘%mz‘i(
mA2FIEER  py NERBAJIERS L OFRT 0 EIW AT 5 1% K
FTARmES  BERAMZE GRAZME - aFE S 21 0F S RE
'B‘/\i'ﬂé s T dlE koo F/I%i—\;#gj NP HFE o AL F FAa AR e 5
RFA-FIRI@Ar A 4 2 BF 5\ A4 N2 = A(agency cost) o & 7 FE it R IR ﬁg’
TOLE G T kA Pk R A R ‘@ﬁ B i TR §
FR¥t R £ 8 7 A 7 A R E ]

~ s!’<l

gfﬁféﬁw&ﬂ MArF A T AT 1S 0 g O P MG MR
FRAL SRV RALEAT AP RE RSV BE AP 2 1T MR
Fields and Wilkins(1991) ~ Ameen(1994) ~ Jones(1996) ~ Chen(ZOOO) HE
E(Q9) 2y % - FTRLEF FAMG §HRBES Lo BT
4_Baskin(1972) ~ Ball(1979) ~ Dodd et al. (1984) ~ L ¥ #¥2 % 3% 5% (1999)&113 £y
BEHETETIALF ZFAPN &od F é/’% Py L LA EE G FTapd
ZREELRETARE- REDF S IR NEFTLLENHT A AR L R
By Lo HUNBRZEE Lo DF B A B TG ﬁ&”éﬁ(? AL
%%?ii&ﬁ%ﬁﬁﬁﬁﬁgﬁw@’gf%%pgaﬁ@,mzﬂm%@
FOL L LA FAEOLE TR P E. R R o Flt kR ERELE
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Hy: B FRALE 7R ERHFAARM -

AR RERNS IBEFGHE RANGREFRT AL EFB D
FPREREFLLBE \ﬁ@?&imﬁﬁ*ﬂ@?&i %— TP B k&

]ﬁiﬂzﬁl%?% b RAREAPFRBUILZFT N F5 €35 p,upﬁﬁz\lé'*—%‘«&r
FARPAEFTAORMFIREFEEAES B ENERT LA L LAE
RHIEFLA - BRGINEFTLARFETRRT L > LR
%% & 2 (Clean Unqualified Opinion) » 2 * ' & %=F 2 L ™R 57 - % Fx
Bt B RETARFTARKT AT AT EF R FT AR @+ 27
BT EA B w};_r %2 1 - Chenetal. (2000)]* jz3] % & ;' & FF &
LERGEFLAZ 2P EFERHE SEFRBINEFTLLFG NG A
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W

N

PRrAEFTRALERA ZEF FTAPE HUBETRF L DR E b g
EFREEZINEFTLLHLBLG R /ﬁfi D AR A 2 7 % (2009)F § % %
%?Wﬁéﬂi‘ﬁ\fﬁ—?ii%’ﬁ?%%fl\;ﬁﬂo_*t%f BH,

Hy B AFFTRAEP R ERRgF AP0 -

A E P B RAEIRBL G R 7S g EIRT2 R
JEFHR P B EF BE > Weberand Wlllenborg(2003);,1§ & A g%i gav
ETAP 2 AR A A RREFE I {od T T 3 g Rl g o ¥R
€ FHEFE Ax Lrﬁ’]ff7 PAGRAR & o PTILAFE T B - H A géLEﬂgiz}”T*ﬁaﬁ-‘;
POHFHEHIPREZ R T - FHP PR EFEAd < FE AP H 7 ER
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AEFTHE L 1996 £ 1 1998 £ > R F = BER G EEZ R LT

TR 4R 8N - HEBAR ft'%q%wﬁé'lﬁ*?”‘ CEEA -

CEYLARTRARLZ T AN A BAFRTLRL - BRTILL T

ZH-BRAEFTILL -ABEFTALL HFAUe 22 5EFTLL 0% 1099 £3

RPN ER Y 33 BLE F S ? TRERLALRE) AL HEFEH R ER

AL AP HIP R ELBE 2P ERL LA W kB E T
b deT & 4o

% 41996-1998 & = 7 & & & LA A2 1999 & R A g A

1996 1997 1998 BE| % 1999 BE| %

ARTIA 147 | 18%

FA- A RTRALARTR AR R A A[190(23% | ey i 2| 40 | 5%

mep2 g 2 | 0%

a&EFiA 13 | 2%

ERFTALIAFRTLL BFLR [ 20 (2% BErEETLL] 6 | 1%

g A 1 | 0%

ZARTiA 22 | 3%

FA- A ETLAR BFL0 AEFA 025 (3% Brrarginl 2 | 0%

By 28 1 | 0%

BETRL 195 | 23%

FFAL EETALIEFTAR255(30% (B E iy L] 59| 7%

2o 1 | 0%

A&%TRA 11 | 1%

AFRFTRL FTLL | BFLL |18 2% BriraFFiRl 7 1%

B2 0 | 0%

Fpt R N} 137 | 16%

FAZ| BFELL | BFALL | EETIL(220(26% |8 NEEF A L] 80 | 10%

A ) 3 | 0%

£2FETIAL 9 | 1%

BFLL | EETRAL BYRL |27 (3% BrlaEyi Al 16| 2%

B2 2 | 0%

ZRTIA 28 | 3%

FAe | BFRAL | BFALL | BFILL [ 82 |10% (B rNEEFRE L] 51| 6%

YRR 3 | 0%

H 2 | 0% |H @ 3 | 0%

&2+ 839 100%| & 3+ 839 [100%
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# 52000-2002 & = & & & & LA i

2000 2001 2002 E| Y
¥A-ERETRLA AFFRL AFRTER 524 | 45%
AFTLL EFFTILA B |y AR 117 | 10%
A EETRL BrraFTAL|AFFRLR 29 | 2%
BriraFFlLL AETRL AFRFELL 46 | 4%
BT LA BrAEETAR (BIARETLL | 74| 6%
HFAZ(BI AFFLAL (B aFFILL |EFTLL 26 | 2%
BriaFTALl AFFRARL FriarFILL 19| 2%
A B EaRTAL (B EFTRAL (Brta g |305]26%
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&3t 1161{100%
-~ FEREA

TR FA S S eRIBI e gk AP MR A S G ow N
VAP 2 B 4o 7 ALH(Logsize) ~ f v

. 7
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B3 % F(R&D)E > 2 7 i & Tobin’s Q 3 £ & #2558 Flpt 22 2 #3| (D)4 -
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PEHNSPRELT L EFLL > P ARAI(N) A ALY o TATRNA
(Bigd) 2 % # > 12 = WA (240 -

TQ, = B, + BBig4, + B, XL, + B X2, + B, X3, + B Logsize, + BiLev, + B,Sg; + (2)
BR&D, +¢;

$28 REFE
- R
o8 E(TQy)

Tobin and Bralnard(1968)§_+ Tobin’sQ TH AT 273 FH B8 E § & A2

W PR IR ETREAMIES CITRIFEHEELEFERRL DT HY
EeE R ¢ﬁ,m{q&a@%@n, ey U B K R Lt e S
(T f:‘:?ﬁ #-pt 22 g o 4o Lindenberg and Ross(1981)# Lang, Stulz
and Walking(1989)#- Tobin’s Q 1% 3~ £ 4 5 § @ " (& ~ FF 5[ s E11 %
f 4 %= B4 > Chungand Pruit(1994) £ i&— # 12 & > #% #1:7 iz Tobin’s Q 1
B T EEFEFA 4N E T e Tobin’s Q ok & Lmdenberg and
R0ss(1981) #+ #_2 = Tobin’s Q H ﬁ”ﬁﬁ.}i B £ 96.6%7 F 5 e FFHLE

B EEE FI P gFEi oy < ¢1ﬂ+t“wﬂv,‘;’r¢dwﬁ’“ﬂaﬁx
Chung and Pruit(1994) #+ z_% .’m;ir 2 Tobin’s Q & i 5 Tobin’s Q & 7 * 3T % #co
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\v

Tobin’s Q=(MVE+PS+DEBT)/TA ;

MVE=S) & 4 3 e § %703 &b 4§ 2 iondfe )
PS=;nid frvh 43w ’3;’17\/,@ '%' (A

DEBT=} i %% ;

TA=@ F A e § & o

1. XL A#A12 X2 2353 340 X3 S 4841 40 4 #7 %] % #kc -
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2. Bigh: s ABEE  dw L EPiE 1) A AP0

= R

1. = 2 3R4(Size)

iz ¥z Smirlock and Marshall(1983) % TR > & Rk + > #75 & G § #2 »
AR B T i 2 2 P8 ¥ 4% % 5 Morck, Nakamura, and Shivdasani(2000)
HE R % B IR ? Tobin’s Q <+ 1 & F 31> 2 7 24¢ Tobin’sQ % IR
BARRE o BN 2 A% 5 4 (2003)F A MAH A ﬁz iAoy B R
3 x% IE%«E%‘J—:« g - zérs SRR WA -3 VB e 1 AR ,%‘ CRE I A S

Size=Log(i > @ % t £ & F &)

2. f % (Lev)

EEAFRAFTRGRGREETERA T ARSI FoM b [
W E ek 3 ’g-g %‘E']Q?”E\ﬁﬁ?@? ,r'ﬁ_g;fg_zgﬁ#rﬁzg,f s 4 °1“71}7§\Jensen
and Meckling (1976) i I > £ v b ] > %% ﬁ__%m,\ SRS
A iRy g B2 je g G RE S5 2 B - 2% Morcketal. (1998)
#rw,gﬂ%sxgﬂ»ﬁaﬁ_wazf;;:%:g_ EE R kR TRE D
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e N :'z @ % > Schendel and Patton(1978):% 5 % & ¥4 7 37 A 5eh
WoGlARE P BB Bk F AR o Fryxell(1990) ) 3 Sl AR AT 5 B ht )
BASEEFIRFTRPFEREFLARM > L YU F R A Atk
MARET MR AR AEFT R FEARAISENEG IR a’;dﬂz;
e P PRt L e f F RS o

R&D=(# 7 # B & * (W)+F 3 & & R )/ ¥ %1z~ 2 *100

% 6 RITALFERRA
BRI REAE FFHHE R
(ﬁp 3‘&%{ W R Bt O it
Tobin’s Q TQ il Bt L 2 F B m+é 7o)
",@P*ja.’ R G I I'E'J;
i X1 = #HA=F1-FRAEO
i X2 — A= 51FRI5O0
¥ale X3 —  FHAe L 1-ZFRE0
¥ ir4T4LE Bigd + X il x50
R Logsize — RFTAPp REEK
s Lev —  RERIRTA
oy d A F Sg +  FEREFREESYY R E
FIRNT oy EERETOOTIERDIEOX
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AFGHRE L1996 & 1 2002 # > L ST PRSP ST R o d 3
A IFEHE PR ORE BEFF DL FELLHOPI R EL P FLT
%F’*{Aéﬁﬁwﬁ’éM%ﬁ41%8&mﬁ&iJ%;%fiﬁia
2000 # & 2002 #AL 52 R LA\ fice iz e AH P 1999 # L ARE B E
33BLAMF TRAMMEA AP L A 0 T 1999 & 12 ¢ 31 PB4 % 0 &
BHARZ AL LLARER - g"LFH"?ﬂf’Lﬁﬁ AR o F B I
EAFTARAL | P et Lﬁg*Lgfﬁﬂ;r:}ﬁ.& LR MIEFT e 7 F AL
W RRE LR N R IR SUE - SUNNEY N XS
o 2 AT E,a; o

hrl

R
N

AT AT 2 ég’»*ﬂj}{ir'ﬁ% 7 ;hx,%ij—;%g ¥ .41‘—"$F:ﬁ‘ w2

HEEE 2RI REZAE R A ﬁﬁﬁﬁpfjﬁ %@l NF R
ﬁ%ﬁopﬁ%m%*ﬂmkiiﬂ PIpFE g R 2t 2 (2w 4 & d
Tk [ HE A A2 P

% T FAérE Rk

5 1996-1998  2000-2002
RABLE & 4101 3672
R AR RREEXEE PET R AEHEA 116 109
IR P EEL DI B 2932 1470
R R E 15 6
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AETEHHEESETEF R E 2170 42 82 & 9 & %5 1996
# 3 1998 & %2 2000 & T 2002 & i%ﬁﬁﬂ&%ﬁv gt i izt ode o 2 2 Tobin’s
QA1 ZTHFAHITZ ARE A ERREF Ew F2ZFE 1R
R s PEEN S Y- zﬂ%’d$8aagﬁw>a@@a@iié&
~ 8% 1648 2 1205 ~ 3 Lo R PR a2 0P B BTG 4
Shd Too ML S w2256 2 18190 Bor P W ER 2L L RBAF S 0 i AT
B K el AT ER o f b I (Lev) T g A W G 37.713%% 40.513% ;
¥ oo Fg § % & (R&D)T 34 B 5 1400%% 2.278% 2000 & T 2002 & B 25 i
1996 # 3 1998 # 5 #7132 » R A SB AP HINFF L H O £ AR o

4 8 kit st B (1996-1998)

fH mpE Tk BRI bl i ey
TQ 1036 1.648 2.256 0.453 27.882
X1 1036 0.390 0.488 0 1
X2 1036 0.403 0.490 0 1
X3 1036 0.085 0.280 0 1
Big4 1036 0.750 0.432 0 1
Logsize 1036 15.520 1.117 12.893 19.130
Lev 1036 37.713 14.658 4.950 84.000
Sg 1036 11.530 32.614 -89.600 390.320
R&D 1036 1.400 2.668 0 25.830

FETQ (W R F A e R At R R e Bt R R T A
FEG B E XL A S X2 A2 X3 Al s R EC Tk B S 1o B} B 5 05 Big:
FAACTRN S REEE TR A EL 1o B 5 0 Logsize=3F AB-p AR Lev: f o

HER P F/RTASY Y RAEFH E o EFRBRSF Y Y E e 255 R&D I FIHE S
PE=(E A R R (LR R R Fer EE

34



49 fcif 2t £ (2000-2002)

e BRE  Tog  pEL b i Bt i
TQ 1995 1.205 1.819 0.197 42.944
X1 1995  0.153 0.360 0 1
X2 1995 0.101 0.302 0 1
X3 1995  0.379 0.485 0 1
Big4 1995 0815 0.3883 0 1
Logsize 1995 15.226 1.272 12.575 19.959
Lev 1995 40.513 15.847 3.540 105.960
S 19095 10565 30.899 96600  598.240
R&D 1995 2.278 4.174 0 59.280

FETQ (Fp R e R At R R R Rk R 'E+é 7 5&%?) RF A D
teo B E XL AE3 - X208 Al 2 X3 AFAle Y R maR % T B S B L 1o B &5 0 Bigh
BEEERE AT B EE 1 B B i 0 Logsize= F AR R¥H#c Lev: § x% e
FA S FEF =P E r Ep R /B Y £ 5 R&D I FE L FE
PE=(Er R (LR R Ele o E

5% JpM kst

% 4-3 5 L REE2ApM LIRS > BEEEE 74 > R R
B b 2 B enfd 20 4 F & % Spearman 4p i (2#c; = & 5 Pearson 4p i % #c
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# 10 Pearson ¥? Spearman #p i % e "L (1996-1998)

%k TQ X1 X2 X3 Big4 Logsize Lev Sg R&D

TQ 0.0286 -0.0689** 0.0251 0.0176 -0.0995***  0.1020*** -0.0064 0.0476

X1 0.0173 -0.6589*** -0.2456***  -0.1013*** 0.0328 0.0327 0.0806*** -0.0164

X2 -0.0622**  -0.6589*** -0.2521***  0.0277 0.0375 0.0028 -0.1362***  0.0341

X3 -0.0418 -0.2456*** -0.2521*** 0.0571* 0.1163*** -0.0022 -0.0292 -0.0491
Big4 0.0738**  -0.1013***  0.0277 0.0571* 0.0487 0.0368 0.0967***  0.1146***
Logsize  -0.0708** 0.0254 0.0381 0.1282*** 0.0642** 0.2777*** -0.0486 -0.0575*
Lev 0.1137***  0.0388 -0.0063 -0.0002 0.0236 0.2653*** 0.0687**  -0.0935***
Sg 0.0561* 0.0556* -0.1310*** -0.0018 0.1009*** * -0.0143 0.1309*** 0.1207***
R&D 0.0184 -0.0212 -0.0209 -0.0618** 0.1366***  -0.0355 -0.1287***  0.0407

AT 10962 B F R E kA T aE 5Ig2 B EF R kKA T E 1962 BFKE o
FEITQ (A F A ke HRRA A b R AR RPR F R R F R RT AR B XL aEAl - X2 aEAls X3 aEdAle ¥ R R
HoBigd: ZEBTRF L LI w A 50 52w £ Logsize=R T AR p A ¥Hc Lev: f FF= g /0 5

x4 b X 3RL Spearman 4p B ¥c > = T L3R % Pearson 4p M ik o

Fler®f s Ocfrate : M EREV F=kp FE2RMEGE /i f F S REDELHFREF * =71 %
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# 11 Pearson £ Spearman #p i % $c+E "L (2000-2002)

% TQ X1 X2 X3 Big4 Logsize Lev Sg R&D
TQ -0.0286 0.0004 0.0665***  0.1376*** -0.0490** 0.1924*** (0.1162***  (0.2982***
X1 -0.0346 -0.1433*** -0.3328*** -0.0050 -0.0071 -0.0643*** -0.0119 0.0556**
X2 0.0902*** -0.1433*** -0.2632*** -0.0916***  0.0532** 0.0033 -0.0081 -0.0192
X3 -0.0158 -0.3328***  -0.2632*** 0.1118***  0.2588***  0.1277*** -0.0007 -0.0420*
Big4 -0.0108 -0.0050 -0.0916***  0.1118*** 0.0709*** -0.0242 0.0702***  0.1292***
Logsize -0.0831*** -0.0018 0.0266 0.2381***  0.0899*** 0.2138*** 0.0373* -0.1670***
Lev 0.0735*** -0.0597*** -0.0020 0.1392*** -0.0215 0.1821*** 0.0236 -0.3106***
Sg -0.0111 -0.0157 0.0012 -0.0083 0.0534** 0.0575** 0.0059 0.1053***
R&D 0.0853***  0.0148 -0.0447** .. -0.0402* 0.1216*** - -0.1185*** -0.2722*** 0.0323

R T i 10962 BEF K SRR T it 5902 B F K kKA T 1902 B E ORI
EITQ (WA ke BRRAE Aot ORI B BN F B R T ARG W E o XL #EAl - S X2 0 #Edl
FHBIgA: FEDBTRE L Ew < 50 52w < Logsize=RF A PP Ryl Lev: f v =l /AT A

¥fcr i3 Ocfrate : MAME N F=kp B2 MAHE A5 ) i R&D: EiHE Y ¥ Z=(m§ %

2
3oroL LG Spearman 4p M fadic 0 = T LI E Pearson 4p M ik o
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s

ﬂx%ﬁ#@—fi}_ ;ﬁfmzwiﬁ A2 50 A1 ﬁ%ﬁﬁp’fﬁ#’?%ﬁﬁ%%ﬁt*%*
oo % 12 L EIL- friE > SRR T e (A1) 2FEESE -

# 12 #al(1)2 % =i A 15(1996-1998)

TQit = ﬂO +IB].X1it +IBZX 2it +IB3X3it +ﬂ4LogSizeit +ﬂ5LeVit +ﬁGSgit +ﬂ7R & Dit +git

A E T A
TR S — 2 —

% ¥ t & % #ic t & % t &
Intercept 4.039%** 414~ 4537*** 375  3.724*** 278
X1 — -0.500** -2.14  -0362  -125  -0.887*** -2.88
X2 — -0.687*** =293  -0523** -1.81  -1.256*** -4.01
X3 — -0.753*** -2.36  -0.745** -191  -0.663** -1.51
Logsize - -0.174*** 2,64  -0.216*** -2.63  -0.120* -1.38
Lev — 0.021*** 431  0.025*** 3.88  0.012** 232
Sg + 0.001 0.70  0.001 042  0.001 0.45
R&D + 0.017 0.68  0.017 057 -0080  -1.27

LR S 1036 778 258

AR5 R 0.035 0.025 0.091
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