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Abstract : According to Taiwan Generally Accepted Accounting Principles, absorption costing is the
required inventory costing method for external financial reporting. Thus, managers can decrease
reported cost of goods sold and increase reported income by engaging in excess production. This
study aims to investigate whether managers of manufacturing firms resort to excess production (i.e.,
production in excess of market demand) to avoid reporting annual losses. In light of the fact that the
most relevant agency problem may be the one between firms’ controlling shareholders and minority
shareholders in Taiwan, we also investigate whether managers have higher tendency to engage in
opportunistic over-production behavior in order to avoid reporting annual losses when the
ultimate controlling shareholder's ownership-control rights diverge. Using a sample of firms listed on
the TSE or trading on Taiwan’s OTC market from 2000 to 2008, we find that manufacturing firms
engage in excess production in order to avoid reporting annual losses, and this phenomenon is more

pronounced for manufacturing firms with larger degree of control-ownership disparity.

Keywords: Over-production Behavior, Negative Earnings, Ownership Structure, Control Rights, Cash
Flow Rights
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BT BN AN T R PR B E AR (variable costing) » fTEGER FH ER4RRICAS
il (absorption costing) » —E{FIEE Fifk o S RPEEIRCARIEAVEERD Ry © B BUERAZ
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AN EER - R E RS RA E R AR g IR T - A s Er st B R T RO & TREAN 7Y
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bOFEHERS o kg TECATEA ) RABRIRAE R B SR B A R E SR AN (B
RHERT - Bl RIS RATIEY EE AT -



R G R AR BB AR ETT BB WIS ¢ SRR AT 729

MBI AR FETT By 2 o AAWTSE B R IR BB BT - R & BB SR A S AH i
BB A R B A I SR R B R (ERVEUE - B BT NSRS T A R SR E A
RUE © EE T EBIRNAE  FRIFARREFRIMEE AR E%EE - BN ENGET
B TR RS s E A AR FE AR - O TAENE ) FUE - AEHERTAEIER - &5
BREN = FRERGEF RN ERTAREEZEFFEN Y - HE > BRETSIREA
AR R - (R R B B RN R B S5 A\ A] DURRHUERS M E AR - 281 - T &
A BUE - AEHERMBR R EEEIE AT - NSRRI AR - L - FRAMITEHIA E]
ETE R T T AR SR E S IR R S E N R B AR - GRS T IR BERDY
BT o So—T5iH > AR IR - MR EHEEEREERE AR - B 5 1E A ERERIAE T
e\ FEE RS (Brown et al., 1987; Skinner and Sloan, 2002) » 5 BILE/\ Bl T 480 A
TR R > S G O ETEE (Farrell and Whidbee, 2003) » ##4&E 55\ BB #
B TR E B TAEAIFEE M (Bamber et al., 2010; Fudenberg and Tirole, 1995) 5 /& & HAASHIAL
HMIEtE] (Healy, 1985) » & A AT St M i A e DU 00 #8221 1 B

AFFE A — PR AR PRI R (TS B T Pk B R R B i B IR 1 o 450
RSB ) A EEE e A AR A T Ry T P R RN A e SR N A R AR B DL Y B
IR RIRCR (SRES - [ 975 BIREET > )R 92) - HEABIE 2 IR hIR R P f e B
B S S R P A SR 2 [ T A U 2R B S & 78 (Fan and Wong, 2002) - [A[EL » $RETEIAY
S 2 1 i B 2 1 B AL <Dt B (A P o S 2 B T R M A A 1T Ry B SRS MY
B o ARG RS Ry 0 B PRI SR R B i B M (R B A S ORIy » PR SR LS /D
B R 2 [ R R R A B~ LIRF e B R B T REAE AR A IR EE T » (EHIRIAISH
DR S A B 1T B (Claessens et al., 2000, 2002; Fan and Wong, 2002; Haw et al., 2004;
Johnson et al., 2000; La Porta et al., 1999; Lemmon and Lins, 2003) » {EEEREREHIT RATIEER
ks (Haw et al., 2004; Leuz et al., 2003) = A #EH L » FAITEET © EHUESEN S0 Rz
TRE AL <20 BB M (AR P i R - 2R e L/ DA B Y PR A U P R A+ [P A2)
He SR P REAE AL IRIR (o 7 DRI E T~ » Ry v e B (A 0 S 25 21 R ) T TR SR S R AR
17 Fs o BT > Bruggen et al. (2011) ZW5eiE - @EAERASERENEGS © R IEIER
R EE A (handling costs) » WARE TAHEHIMmES: (brand images)

ABHZE 54T 2000 4242 2008 4FHi45E 9 4F > 5,806 {[E RPN _F i f FHESESE N F Sk EHis sy
Mréd BT T —2 - BAME S - EEN L R EERGESE A S EERE A R erEReT - &
A {E SR S A FE T R DU S S S B © RS - B SE t S B P2 Rl A R e R B

? EETE B R AR RN I B PR AR SRR A - TR B R A A AR R BT
et 2e8Es (managerial opportunism perspective) (YT - &0l Ry et a8 A FE T Ay -
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B S (R R SUESE N E] - BT R (B M A e DU R o R B

AWTFEEALUTVERL © Bt - BSNET R ESURSF B B B IREE Z B RG T R
{EZ BN SUBAR 2 alE (= SR IR HIH H MEREE ARG - AUt BN BESE N 5 2
FELEAEAT By » P DA HE 2 U AR B PN (SR BPRS B m BRI AL T s - F5E B REEIES U
BOER AT E A R R T R 2 B R ORI R > RIS A ENEHFTINEN AT - BH
b G RAENEEY—R (Bushman etal., 2004) » Hfaf SratERAVERS A EZ RHg A E)6H -
ANBIT S S ER A2l ke BRZE I P L3R < A ) (e PR BUESE N =] A TR R A
FEAREETT R B i - SRR TR S B T S A SIS ARSI - A e HSCRRER T -
PR T _ERCTREVERY N AL SR EE S DIMEEAEER (R EEREEERS R
T&SCHARER)

AWFEIE I TEHETT 08T > HERPIERGAN T ¢ 55260 Ry URtERe T BB AL © 55360 bt
Feaeat  SRARI R BRI T BT S ¢ SR 56 Ryl

2. MRIEREY R fRER S
21 BRIZAFZABLEF] ZRMAL

FERERET SRR L > rI LUKV EELE MR E T Ml BIES T H A EREE (accruals earnings
management) K EFEIEEI ZeriEdt (real activities earnings manipulation) ZERAZEREY (Cohen
et al.,, 2008) - Cohen et al. (2008) f& /D E AT L Al SEE b SE RV E R -
EHERRFEEREIEE A EE > NAHENEREEZ MRt - MESTHEH REVE R
FEGEFIRENAE - Gl EEFREREAETR - ST DUGE IR S S EEn)$
H - AR A EHERE S NI R A RO BRI 305 I B R &40 - 1200
ELEFEER 1%  TEMERSEGHIRENBERE 1% - EHER & T IR RER A
BERBHEAR S - BN EHEEETHE S E PRI A IR BRI E
EE A SR A RRIVEREE T G RE Ay G SR S B AR B H &8 - RS
EENVELEARE 1% > RTFEEEEEEREH 2 RGN > RBERSE 2 BRIENS &
RSENERVEEIAR - BHIE RN B GHAEAN S 5 8T TS AR A ERE T (Graham
etal., 2005) -

AT PR AB R AR 1T R R R B IR S8 2 BRI A L — « BIN—fe sl gt Al
FORMEFBIRERFAATE R BHE - IHERERIER A S EH A AH RSN
BT Ry DR S HERER o N IEERANRCAHIEE (absorption costing) T » /A E]ZEAREAS
s T A I E BB S RS RUA - BB A S R A R s Y B A T DU
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SR » (EHESATERHCE (Homgren et al, 2009; Roychowdhury, 2006) « FEZHY » FESBIRL A
HIFE (variable costing) RYRES: TS » FESup A CLIT A R ELBEAHIBIRIRIAS - ELER A5
IRELBERTR - EA T REMEERSNA » RILT RIS A A TR ER YRS
# - BEERSHCR S & SRS IR - SRR S e - BT - A AT
TEEBER B 5 A FL BB B E 5920 « A ATV 3 LML LR 293
A TR BB A 85 » SELERLSHA 5820 - BRI BSTS o I ELERR A SEIE
SEAE LRSS © 8 A AR BIERATE 5 SRS » PR ENA S T A
(20/5) - PR ER 5 IARETE 10 SEANE (1R A ATVAHEIBRE:RE(TH) - SIEIEY
RS BB AER/D 1482 (20/10) ~ A ERRE 5 BLATREIRTE 4 AN (R A ATTAILER
DR BB BRI AS5 (04) R 1 FIRIERATE « BRI
bt S = R RIS\ S A I B BRI TS BT - fE 1
AT ITEBI TR, | B » TERBIRARIRE T R B D4 - 4
FEIRE B ATESORITE RS - AR ST G (KBRS B -14) - 241 > 16674
PR T B ARV S Rt SR R B ARV B BT (252
R 2>-4) < (R - {it EARARIPIT DAL - TR A P T Ry ] LU R
HEEBT

R1 BERCAHIERERMEAHIRE S ELBe
ECIRES EEH A E RSP ASHIE

dEAR BOAE  EEAE BREEER ROEE EEAE O BELAE
(4 Efir) (5 B fir) (10 ¥ifir) (4 Hi{r) (5 B fir) (10 B )

ST A 100 100 100 100 100 100
(5*$20=$100) (5*$20=$100) (5*$20=$100) (5*$20=$100) (5*$20=$100) (5*$20=$100)
B 9 9 9 9 9 9
(3*$3) (3*$3) (3*$3) (3*$3) (3*$3) (3*$3)
B A 5 5 5 10 9 7
($5+$20/4)  ($5+$20/5)  ($5+$20/10)
N N 19 19 19 29 27 23
(9+2*$5) (9+2*$5) (9+2*$5)  (9+2*$10) (9+2*$9) (9+2*$7)
BRI E 10 15 40 20 27 56
(2*$5) (3*$5) (8*$5) (2*$10) (3*$9) (8*$7)
EHEH 95 95 95 75 75 75

($75+$20)  ($75+$20)  ($75+$20)
N ke -14 -14 -14 -4 -2 +2
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HESAER R AVE T LU E B A ENR - HEEE L A RARRA
FIREPE RN B E AR - AR IS SRS/ (Bruggen etal., 2011) - HARSEANEE
HERASE B EEHE Mg HERRE - (e EA SE RPN A8z
o RS ER BT R RIHEER R FI22E (Briggen et al., 2011; Ittner et al., 2003) -

R SRR A E B R S A T R BRI E A E 4y (Gupta et al., 2010) - Lev
and Thiagarajan (1993) BHTE0 Ry » B R A AT REE SFot i i f A rEA 7 Ry AR O & Rl 2
BB A NGBS A ETT R ARG o BRI IR SRR A B - hndsE
FRARERY I F B EIRA &8 BRI FEERE B EERRIE A ENHRE - AREEE
AL A © [FIREHE - Abarbanell and Bushee (1997) #ZE it » S TRl Y BE A AETT
Ryt AFAEATRIEYEFE  ZA07 - Jiambalvo et al. (1997) TSR 18 [ A 7 17 K Bl & B (H i 75
TEFIAYREIRM: 5 AP 28 R B S AR T Ry R B AR M Ty TR Ry T e AR KR
sV K - R 20T B AR A FIEER AR RIS EFAVEE © Gupta et al. (2010) HYRFZEAN
ABEEEELENRZE » IR EHEEEEEEERENAE SR RE I HE 852
W58 - TE BRI EERE A DR B BB B eR - I AR EHEREE SR T
VR E & i H BRI E S B 42 21T R - Roychowdhury (2006) BFEES IR EHLE & fy 1 0 i
Ry MIEEREFIH G ~ B OFR S S ROB T RS B REE) B
4t - Barua et al. (2010) Wsetasdl » EEEIMEETR H AR C A& R er 2 BRI > GitE

"oy HEER | (classification shifting) [EEREIAYAIEREER < JRE]  FEN S ESEE FHERS BRI
HanE o DRSS S P IHVR S0 S - {75 Barua et al. (2010) » AWFZELL T F S HE R 6%
EBEARNE | AERBEARANEE TR E R E T DU e S S B M AR -

AFFE B IR N i Ry PABABIE SN S R ATt 52 Sy iER N B N B S A T R
WA KNG - EE AR SR BRI B A ET R R R S B AR - TEEH
127 BINBUFHISRUARE DA S MER BIEE (BB NE(EAT) st Al GERER
W72 NH]) RHETEEE B ER - B — R AT HE RS SR B Kl
FIRR L2 BB SRUARIIIRS] - AR T 3T ASEBSTTH EE R RN
JE O TFRRINATE  BRIFEREEHEINREA R e B E - GHIAFARERITA
TR HRFEEARANEEEEAR © X TAENE ) #E - BAFYHE I EEEIEY
Al > T FeE PSS R SE R AR S LA ° ¢ R A TS T A EIERS > BT A AT = EE R e
KNCETAREZEFFEE T - Wit > BUGERBSRNESHIRE @ (RIS N TEHE
R A B ERIEEA -

BB N (RIS RSER R B A ORI SRR B MR 52 > (S A AT UG BRI MY
BARNG - Hit—&AFHESE BN R fiHE -
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BERIEH, - B AT EERE ARG - TS5 8 A FIRERRIE N ERECA TR
B2k (Brown et al., 1987) » HIfEAEFEEE T —HHAR R &S Gt Es (Degeorge et al.,
1999) - Rl » EAEEE AT ERCRBEAER - HEEEMHE R ERrERE (Farell
and Whidbee, 2003) - f#UEENFEHE BT IREE S TIENEBEM (Bamber et al., 2010 ;
Fudenberg and Tirole, 1995) = 2 & HILL FIEHE T2 (Healy, 1985) - 415 B ffiE A Eubny2e
M BANBESREAR BRI - S S A 7 SRR A T Ry SR B e B
FER PR Ry IR - Bt RIAIREE - ASGE AN E - EEEAS RSN B 4
DUk op e & R g - PREERR N T AVBAFE RS — 20 R
R — « SR AT BB A ET AR AR & AR A IEHREB
22 BHEHEARNBRIAF I RBLEE | DAL SR

FREREE B T 07 A R ARl st BB D B R P R A RS B TR 2 A B A Rl TR ER B ERY
FEEE o {i#5Jensen and Meckling (1976) #ZHAYFZE—EUEGR (interest-alignment hypothesis) &2
Ry SRR A S EE R LRSI - PEf R A = B S HE (E YRR AR
MEZ » AT R o PERIRCRRHELL R = A DAL B A S - IR R
FEoT I BRI K A FEIEE R AL - 280 - B L AR R R A i & I 45
(pyramid structure) 2038 XHFfE (cross-holding) % 5= 0ERH N AT AH] - HEFEHIR R AT
RN EEERA B S E R - ERHESIR R AR BRI ECR - SUrf IR
YIS RIS HAE N - BB A RIE SRR - HHE SR R P f R B 5 m S
TREERZ YN - PEFIRRILE SR AT SR » BKE BF At A THEEMBAAL -
GNER/ DB BRAE R Ze RIS R A2 (Claessens et al., 2000, 2002; Fan and Wong, 2002; Johnson
et al., 2000; La Porta et al., 1999; Lemmon and Lins, 2003) -

BEAN > PEHIR RS B R SRR & B R A SN RSB IEEECR (Fan
and Wong, 2002; Haw et al., 2004; Leuz et al., 2003) - [R] By & 122 il B SR fZe i F BIR 407 S8 (R A2
FE RIS » eI A F R VBRI E » DUSCORALE AR E - By 7 iR H1 >
BRAVIE Ry - PERIRCR G E A BN ENES R BN TN BRE - MIFEERES
HHVEEM BN - BEUAFIRYEAIHEEK - Fan and Wong (2002) 585 ae EEIAVEAS (L
FEEERSE) &5 RS HRPEHIR R PRI RE B e SRR REERORT - A SR RER &R AR ] -
FLER DL < FIIRRE M (X - Leuz et al. (2003) BFEOMT3LEBIZAIEEA (BHEEER i
K)o SEIRIEHIERIRER E AR R ENETE - Rk P LEBUR o i S A R B E R R AR
EFIHIAYEEE - Haw et al. (2004) b7ER SEEE22ERRAVEEA (EHEGEHIME) - 45 R SEFHIRH
R SRR IR BB 0 AR (R R Y 36 - B G BB A H B EVE T R - Z UL
W42l R SR R B ER e SRR I BG N » 22 ke SR AL/ D Sk o P Ay R (T
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PUELEE - TERIRR A FTREAE & AR SR RV T > (SRR B AR T R DU e i
BEER > AGREE R VB RAVE Ry - MBS - EEH R R HIE RR S B RS — 2
> PEHIR ARG EIRTY - B E RS RS b RIS B 2 B - eSS REE
FERUE - IR IR AR AT R o BRIE - ARWHTETHIY © PRI R IR B 205 B
B SR BUESE N  EEE RIS A 1T R DU e 8 S B R Eh R G -
AR N RIBFSC R —

W - R RS R B R S RSN - EEENERMES

FEAEETT R AR SRR B S B AR R TR

3. H7iEea

31 REFINE RETA
IR SRR R T B2 SUBR - N5 SR IR FE — TR, 2 AE o B
DUETT S - () B— A B RFE T R R I B R SR R
& o R T a RS | 2 AORIERIT R ¢
OVERPROD = g, + AN _CFO + ,CFOLO + ,CFOHI + ,LTD + #,MTB + 3,SIZE + f3,EARN
13 7
+ B,SALECH + ) ;Industry; + > o YEAR, +¢;, 1)
j=1 k=1
OVERPROD = 3, + N _CFO + 8,CFOLO + 8,CFOHI + B,LTD + ,MTB + 3,SIZE + 8,EARN

13
+ B,SALECH + 8,DEV + B,N _CFOx DEV +Y_¢,Industry; +
j=L

igokYEARk +&;, )
k=1
Hrro
OVERPROD = &EAEELRE,
N_CFO =  ERHEARE
CFOLO = (RERSERIRERE RS NRE SRR E SV EE
LALLM R% FEEHE P18 i (R 10%IEF » <> CFOLO=1 ; & HI[<>CFOLO=0 ;
CFOHI = SEREEReREZ EEREY > AFER SR EERERE S IHEE

SEAELLIE R P U B R 10%H » CFOHI=1 5 504 CFOHI=O ;

bR R T REREIRER - AT S AR T -
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LTD = AR EREY > ASEHY RIFEE S E RSO E
HEFP B = 10%05 - 2LTD=1 ; &HIZLTD=0;

MTB = ANEIREEE  GUUAEHAYI T ERR DAY E ER R &

SIZE = AFEIHE - HBUEAGI T E R E RAE ROk E

EARN = AEEFIERR - (AR FH G RI0 & SRR

SALECH = PERRR > BRI PR AT — A 94 - FIbRDAIARE AR

DEV = PEHIRE R R BN SR B REEEE

Industry; = EECEREBEREL

YEAR, = FEREEEEE

& = JBAIH -

3.1.1 Flg#

AEZER R L ORCE RVREFEEE T otk (CPA) KEFEEERA (Ab_PROD) W
TEFE AR E Ry AR AR T R AREHER S - 155 - (k4% Jiambalvo et al. (1997) BH7E - £/ T RETF
58 &) 5 4yt (Change in Percentage of Production Added to Inventory; CPAI) | sk & i A 7 ° »
B8 I7EUT

AINV AINV,,
COGS,,,, +AINV,, - COGS,,, | +AINV

CPAI = 3)

S abs,_;

Hefr» COGS,,, (ARIEFFAIRARIE N ARIHERA ~ COGS,,,  AFALERMNRAHIE T AT
—HHBHE A  AINV o (RIEERNRAHIE N AIIF R IR - AINV,,  AARIERSIRA
HIE N RT—IF R gL -

H > H g J77ARERA] Roychowdhury (2006) fEHHHY " #H EERA (Ab_PROD)
KT o IEHAERCARI R

PROD, 1 Sales ASales ASales

=a,+a +a 't a V+a +re @)
Assets,,  ° l(Assetst,l) 2(Assetst,l) 3(Assetst,l) 4(Assetst,l) t

e PROD, = COGS, + AINV, » COGS, {t# s KA « AINV, R A7 L8y
B Assets,, (FHFpIEAELE - Sales, (RFEAIRE - ASales, (RF AR K A 2B
B - ASales,, 147 Al — 194 B0 A BB o B 2 E A B 4 B BB R A A
(PRODy/Assets,)HZ: i (4)3X 53 T 152 TER AL EERUARTT 9 <

° A I E B AR R R NI B TR - (ISR S A T A RIS A B E R
SENE > BRI ITEEN AN SR AN A AR I Y72 58 (Jiambalvo et al., 1997) -
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312 p #i
(1) EpHESEHE (N_CFO)

fEEH AR R e DU S W A R e (U BRI B 0T - AWt e el e B (|
EVEHEATH AR s EEE) MalE  AHEEREEG (REHERNEER) SIANEE > )
Ry AN FIA T RE R R A F LR R S & gk (Baruaetal., 2010)° - JRE & HE—HEA A
fyESEERERELRE  HEEFEEERHEREGRAIARNZR] » SN_CFOZ{E L &
HAE R0 - (RIB(EER— 2 TRl - Mg & amer (N_CFO) BVEHIiEfEf 71T F(OVERPROD)
A IE IR -

(2) PEHRCRZERE AR e B R iZE (DEV)

PEHIBCR IR BUR 2 SRR SRR (f25 La Porta et al. (2002) HYfF% @ 2287HH
wre -

PR = BSIERIEZ ERFCR + I (B EHE 2 BoRImFHeR) |

HEmE = REHRE Z B RCR 1 D (SR B RIR)

PERIRARIZE R B e B REHEE = 6 — SRR EE -

1 2 (2) B 2 o i 25 £ o B2 T e B2 il R A P < 8 P s A SRR (B (N_CFO X
DEV) EZIEMMIAZLER — o EZSORAGRBEENNER (S >0) » AR AT -
REEHIR PRI R B RS EEEE SR A E]  EHEEAFRIE SRS
FEEREIT R AR R A S 2 B
3.13 ¥

FEAZEHIEEEET 7y > 2 Jiambalvo et al. (1997) HYBISE - WA BIEEIREIMEAEZFEZELL
H(K 10% 2 E#eEE (CFOLO) ~ &G M E b4 E KL E iR 10% 2 i fE
(CFOHI) k&I G (H SRR s EE Bl SRk EE SR Eb B iy 10% Z FE e 8 (LTD) = (Wi
8 o AUt E KRS &R B G ) B EREE O Z E R TP B R 10% 2 4 H]
(CFOLO=1) » HEHHEMA nlRE e M ero i fE = I R Bk © e R SBR e & S I B EN
SALEPIERZ Pk s 10%. 2 /4 =] (CFOHI=1) - H/EH Efed B S A e P2 (b (income
smoothing) Ayl « L5 - RITE SRR e A ST P B RS 10% 24 (LTD=1) »
HUETH RO nTRE R A R DU S R S (R 32 « ATt 27 Roychowdhury (2006) HIRTSE -
MANEIHI RS (MTB) ~ AFEIHIAEE (SIZE) A FEIHENRIT (EARN) S = {22 &
B - mef& > 2 Cook etal. (2007) HIBTZE - DMIAFHEE AR (SALECH) S8 - DURfedsER T
FE(T RS S e K AE T 25 e (I R BAE sk BUE RS R SR B S HI i BB L -

° KBIFLAE 4.4.4 iETESNSTR - JIER Royehowdhury (2008) FERFII T » i T B2 AE 0~0.005 &
6] ) BEFR Rl L VR R 2 (3 > T TR AT
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32 AT H A

AT E GBSt (TE) B "IBER ) K T AEDEE ) BAHME ik b
MEEUESE N FIRAE R - T RAITREERUESE - NItMPRaRsE - &2 - fUE - DLk aE
S (B el R i FLM I RS SRR A - BEAHIETH 2000 £ 2008 A1k > L3P 9 (EFE
HYESTERL - AWV D &1 6,131 AEEEHEAHE - RO A — D LR YR EREE -
E%t > 2008 Jiambalvo et al. (1997) AYRTST - 6 CPAI (B (F 28 5 /rEb) BE AR £150% 2
217 {ERRIHEE AR ¢ 2 AWTFER AR (LERE R-Student Z&@EHEIARY 3 ~ cook’s D {HARY 1
LUR: DFFITS Z8@Z$HERRY 12 108 (EZE 0 fiilim(E (ROCHSE > | 92) » TLUMER © &
HE A HTH IR AN Ry 5,806 (HAFIFE (fim-year) &k} » a7 930 SAEALF] » BIALHIFEEAHY
BB RS IRA N YR 2 -

W 3 B 1 H T HIBERESRECISH - A TRV S o b o BB AR R AR EE B i —
B o AT > BT ERTHILERA > Fy 70.74%  BEARLLESE i REE = AL S I R 4 65
HESE (6.32%) RABERTSE (4.41%) - HK - & 3 55 2 BV IRBAFLRI iR - AlE LA
BAE B EE B B ER IS, - DL 2008 EEITARIE AR - 495 930 RAH] -

4. BRBRERDIHEETHE
4.1 fcik 33t A ¥

= 4 FITIHFEEE RO SRS R - B REFEETH LLEY (CPAI) 9%k
-0.03 » H{ir#£5-0.01 > EEEZE S, 0.09 > [ afi4E 5ER Jiambalvo et al. (1997) fAZEEEFLL (SFY
Hhy-0.01 > FAEE Ry 0.11) « HIU > BEAENAZEE (Ab_PROD) “V19%1/5%-0.02 » {78 fs
-0.01 » 5872 By 0.07 o FZEf i R R LR 0 S (mERAZE (DEV) ~EI{E&Y Ry 0.05 > Hi{ir#y
F50.01 - FEAEFE Ty 0.00 - PEAESRBLERlE K PRAT (R 95) TH7E b\ CFa%0 ks 0.03 - 1588

R2 WERAEERRE

BB AR
2000 4F 2 2008 4F EL{HE5E 8 7S  THIEL R A B AR B HEA 6,131
i (L)fecd% Jiambalvo et al. (1997) HIRFFE - CPAI Bi{E A +150% = fiidi
A 217
(2)fE#E{E 32 R-Student ~ 4B%HE K 3~ cook’s D fH A 1 DAK
DFFITS 2 S@¥HE AT 1 2 BEAHER - 108

REAFEARE 5,806




EHBLEG

R BEQTZHER

%18 ¢ BN E] L S

FEFMAIE  EFEAE FEEFERE [S5:CAsmEES [EFN 1) BEARLEE
11 KB 7 0.75% 58 1.00%
12 B 21 2.26% 152 2.62%
13 7z ¥R 27 2.90% 163 2.81%
14 LR G A 54 5.81% 367 6.32%
15 T 54 5.81% 229 3.94%
16 By EE 15 1.61% 108 1.86%
17 BT 72 7.74% 256 4.41%
18 ByIE L 8 0.86% 33 0.57%
19 IEARE 7 0.75% 53 0.91%
20 o FE 33 3.55% 171 2.95%
21 [EdES S 10 1.08% 68 1.17%
22 HEFE 4 0.43% 41 0.71%
23 BT 618 66.45% 4,107 70.74%

— 930 100% 5,806 100%

CERA VAl % NP4 Vil v

FRE 2000 2001 2002 2003 2004 2005 2006 2007 2008 EET
AR 270 426 445 580 656 813 820 866 930 5,806

R4 soEgErR

04 PEE  BEEE RyME 259t Bt 750t &KE

CPAI -0.03 0.09 -0.71 -0.06 -0.01 0.02 0.61
Ab_PROD -0.02 0.07 -0.27 -0.06 -0.01 0.03 0.42
N_CFO 0.12 0.32 0 0 0 0 1
CFOLO 0.07 0.25 0 0 0 0 1
CFOHI 0.08 0.27 0 0 0 0 1
LTD 0.08 0.27 0 0 0 0 1
MTB 1.65 1.36 0.11 0.84 1.27 1.98 19.68
SIZE 15.18 1.32 12.14 14.25 14.98 15.85 20.25
EARN 0.09 0.12 -0.64 0.04 0.09 0.15 0.89
SALECH 0.03 0.34 -8.52 -0.05 0.03 0.14 3.28
DEV 0.05 0.09 0 0 0.01 0.05 0.75

it CPAMCREF (S E 1 7 thAb_PRODAFR AT A ENA « N CFORFM RHE & MeR - HinEt

HresRnEpReing M A E HEREFEE R RN ZR - RSN RS E AR
HIETE > SBAMEN_CFO) Fr—  BRISZEAME(N_CFO) A2, CFOLOfRLLESE BB S SRR
SRR BB E R R (R10%I - SR AMECFOLO=1 » RIS AECFOLO=0;
CFOHIMRPLE G SR St B PR AR R A SR8 - B A A4 S i B =5 10%0F » S 32 BEA(E
CFOHI=1 » BRISZEAECFOHI=0LTD {4y S IR RIH G A 5 IR R 2R L] ERAVE L ESE
[ = 10%0F - S AEAMALTD=1  BAISZEEAELTD=0 : MTBURA SRS » RLLAFY)
TG EERR IR R & SIZERER A NS - (REUHRITEHE A8 EARNFRERAE]E
HIFRIR > (REUAH A IO AR L B SALECHRERIN R R - (RN & F AR ERT—IH
SHEHE > FERDUIAR SR » DEVIURIEH BRI R IR EDR S SRR - B2 75,806



R G R AR BB ETT BB BT ¢ SRR R AT 739

72 Fy 0.06) © i% » AFEIREEE (MTB) ~FH%0ky 1.65 ~ A FERIE (SIZE) P98 15.18 ~ 14
FEEFFIA(EARN) “PHI# 5y 0.09 FEHERKEHR (SALECH) P9/ 0.03 -

42 WM AT RS

ROVIRIFEER R e F A% (Pearson) AHRBHIER - 45 RETRE R EE & &ER (N_CFO) 7371
HEEFEEH T L (CPA) RSEELERA (Ab_PROD) 581+ IEAHRH (FHE AR E 1%
ZHEOKAE)  MEREHERESEREAET R R HEE eIV E - A0 - BOHREER

Bk L2 Al e SR I R B e B (R AE R USRI (N_CFOXDEV) B S B Fh H /oLh
(CPAI) S 22 AR EE A (Ab_PROD) & 2 B2 TEAHRE (MHREA(:%7 /1 £50.06 520.08, pfE &/t
0.01) » b5 SRFRMERE QI I Ry R E AV USSR N T BB GBI A T R LR
WEARKER - BEMS - BHEEHEHMGEEHERAEE K048 - Gl EHE (MTB) AT
JEFZRIL(EARN) [l ZAHEBAREL LA EFR0.8 2 EEE BT IME (Gujarati, 1995) » BURMFEIEZ 2
F4M: (multi-collinearity) [ERENGABRE -

43 A F RS
431 W F 2P FRFERIAGT S OFILFE] ZRLM A —BE- 2RRIRE
FOYIRI TR —HVE RS AR - B - AR AV R A BRI T S

FEEL%LL EAVSETBIRE /KA - 5341 - B EEVIFE R ER1.80 2/ NFOHIEP I 10 - BUREE
B2 RVEREILA B E (Hair et al., 1998) - R6f1: (1.1) ARMAEFEEIHHIIE

5 BEA (Pearson) AHBAAERR

CPAI Ab_PROCN_CFOCFOLO CFOHI LTD MTB  SIZE EARN SALECH DEv N_CFOx

DEV
CPAI 1 001 0.09 ™03 -007"-005" -003" 004" 016 014" 001 006"
Ab_PROD 1 012 " 008" 019" 006" 029" 005" 025" -002 003" 008"
N_CFO 1 040 -011 7 010" 001 -007" -001 014" 003" 001
CFOLO 1 0.08 ™ 002™ 002 010" 0217 002 -001 001
CFOHI 1 0.05" 002" 005" 029" 003" 005 -0.01
LTD 1 002 003" 021" 0.02 001 005"
MTB 1 003" 048 ™ 0127 007" 004"
SIZE 1 011 ™ 006 ™ 013" 001
EARN 1 037" 006" 006"
SALECH 1 002 003"
DEV 1 0.01
N_CFOx 1

DEV

PR EHIERS AR 4 TROR LHEEKE (BR) - R SWEE K (HRE) - HEAE 5,806 -



740 EHBLZLG

(CPAI) Elifp s e es (N_CFO) Bl - HASHE b e R8s (N_CFO) (2
(BECERIE - 3 I%HEE K « PLAE R ST R —ATaR - ARENEP L R B A ]
S R R RIS - SRR (T B (AR R S T R
S TEN © 45587 Roychowdhury (2008) 12500 (b S e THYBEAE R E—34 -

BAPER(L DRSS - B % BE TN SR PBRS 0%
4 (CFOHI) » HAMEEE e (2 L0HEE/KHE) - REHBETHHSRROAT - HHEkE
(EHIRAF SATRPE IR - B TR AR AR TR » HL2C > M PSR (SALECH)
GBS BE T BREE K » BN ERERRE AT SRERSIRE SRR
DUBETE A AR SRR - P - AT EME S (MTB) 2 (RIS R E - B R
AT OB SRR B AN « (A TR (SIZE) R ARHIERIZIRER (EARN) (%
BOSBE R > BT B SEUT I b3 - R BRI S -

% 6 Bt (1) ZMFIR T EHAERA (Ab_PROD) ELfkfsfie st (N_CFO) 2
SEROHIGE R - G - B A (N_CFO) 2 (RIS R IE » B F 1B K8 ;
LR (L1) SR - FIL > TR AT RETE I (CPAl) SURH ARk
(Ab_PROD) {F Ry (TR (RERERY » s s FRAZE R —ITER - Bist (2.1) 12
FIEBIGE R (1]) HRRA « fE—FIIME - AHEFIFRE (EARN) BLELH, 4 A
(Ab_PROD) &5z £0fH] -

432 B HHHBAH "W F T PRFERAAFIABAIFEL ZHR2IMG,
P EE 2 RELE

%6 P (L2) (REMBE (LA - RIS R R R SR R
(RIS 2B - R (12) MRS MRS AKE (N_CFO) fBEBEEE R
B (L) 2 A5 AR ] - o0 S 2 R R S R SR A R IR e B (e P e
(N_CFOXDEV) {48 0.369 » 2 196 BFE /K3 LS R SRS BR —AITAM - (bR
PRI e A (R R U BE S A T BB R - ST Y
HEME B 2 T F LIRS IR JI R - ELERIR RIS R AT (L) (SR - Bhk
RERIL - 151 % 6 % (2.2) (RIEMIES (2.1) ZHAMBI  HI4EH% BebIR SR (R P
kAL FERAR (Ab_PROD) FESE - 155t (2.2) MVASSRIEIT » M e e L AR e B o
UG R RAFIZ RS2 TE (N_CFOXDEY) HLAMHE A E  ZEE] 1% /K - [hehFE
Bt (L2) HUSSER—EL (A TRRAZE IR — 2 TE - HERhIE e RER (2.1) 1%
B LR -

Btk A SCHZERE A By 2000 475 2008 47 F 4 9 4F 4k 5,806 [HELE AT EHL 1
thi 2008 4E [ B R A SHRIEE - BT HEATAEETBZ B RARZORE A%



R G R AR BB ETT BB BT ¢ SRR AT T4

RO BELEIECHRESRRT BN — SRR R AR 8

REE REFEEFEOE (CPA)  SEAZERA (Ab_PROD)
HEE e BRI BS12 B2l Et22
Intercept bo -0.066™ -0.067" -0.071™ -0.070™
(-4.61) (-4.68) (-6.95) (-6.88)
N_CFO B (+) 0.024™ 0.023" 0.019” 0.018™
(5.72) (5.54) (6.49) (6.30)
CFOLO By (+) -0.006 -0.006 0.008 0.007
(-1.12) (-1.02) (1.89) (1.78)
CFOHI Bs -0.038" -0.038" -0.034™ -0.034™
(-7.89) (-8.01) (-10.17) (-10.47)
LTD By (+) -0.004 -0.005 -0.001 -0.002
(-0.91) (-1.12) (-0.26) (-0.49)
MTB Bs -0.009" -0.009” -0.017" -0.017™
(-8.66) (-8.58) (-15.65) (-15.98)
SIZE Bs 0.002" 0.002" 0.005™ 0.005™
(2.27) (2.29) (7.51) (7.25)
EARN B 0.189” 0.193” -0.088™ -0.086™
(13.46) (13.73) (-12.50) (-12.18)
SALECH B (+) 0.016™ 0.016™ -0.001 -0.001
(3.96) (4.03) (-1.42) (-0.83)
DEV By 2 -0.008 0.026™
(-0.59) (2.87)
N_CFOxDEV B (+) 0.369" 0.189™
(5.48) (5.52)
Adjusted R? 6.66% 7.11% 14.39% 15.06%
F (p-value) 52.75 45.41 122.15 103.27
(p<0.01) (<0.01) (<0.01) (<0.01)

it FrAEERGEREY tEE{ALE Huber/White StERRBOHIEIILIEE - SBEHVERS AR 4- VIF &
RIEFy 1.80 > FEACE Ry 5,806 © FESERCR S FEMIRIEASL F R ERRG - BOL P ARYHAHBAASEET
GER o TR LNEEEKAE (BRE) ~ *FOR SWRE/KE () -

EEHTLA 2000 4 5 2007 ELET 8 FHY 4,876 {EA B LR RHE Thl SERASIIFesiam B i A
FERAR R ARG GENRIEEIIRE] - RSP HESER) -

4.4 &- ¥ R
AA1FREYERV AR ZHAERIERIAFZ
FHA AR AR EE T R e I I AR AR MR R A ROA - KRR FTRE R B i = I



742 EHBLZG

BREIEABE - RILHE A ETEH RSN = - BEAET hERNCREENEEA -
PRIEGAEHENERE  EHEEZGEENGEATNNENETHERGEH T  2&4
AT A AR IR B gk o TRIIL o S FE R A AT L A B A R ALK (seemingly
unrelated regressions, SUR) 434f » [SI0F5 FE 28 A= A KBS 108 H Wi FE B 1« Horr > JEEOLE
=HIE HfEEF » (%5 Dechow et al. (1995) 2477 Modified Jones Model :

TA =B — A[ + f,(AREV, ; —AAR, )+ ,PPE, | + &, (5)
oy

Hep TA  REREEEEHEE AREV, | REAEEHEURAZEER AR FEE
FREMEVIR RN ¢ PPE,  (URIEE & #4H - RIKAITA | ~ AREV,; — AAR , K PPE  %F8#
SUILIETEE (A_,) 1’?%}32 I ES T H (DA) Ry iEs 1 TH B e 8EHIBR iz 7712 X G)
STRTIS 2 JEE A e T E % -

T T 25 LT ITMEBIGE TSR - SRETESTEE ReER (DA) BREFESE
BE 7L (CPAL) 2 AHBR{A%E 0.085 5 BLEH AL ZERA (Ab_PROD) ~ MHRERZ%Ry 0.166 > Wi
YRR 1%0VEE/KAE - IERAREHEERR TIRABE 4 E BREEIREETIN  hE#T
FESTTE HBERETE o IO > 3R 7 258 2 B YIRS AR B B Sy 4 R - FefMas
BB R H R B ey (N_CFO) BIRLE{F ) 57tk (CPAI) RS AERA (Ab_PROD)E{F
FEREE AR - (A8 {E 5y AR 0.023 K 0.019 - HI34%E 1%VHEE /KA » B13% 6 IV B4E R —20
K RER—NEE SR - T PR BRAREEEEEH L (CPAI) BRE LERMA
(Ab_PROD) 1 Fofe 4= FErY (RSN M or A & B R B R R R R R R (R A
FERYZZIRIA (N_CFOXDEV) AEUg8E R IE (REE A% 0.369 F 0.187 » 17 1%HI#H# K
#) > AWFIE R &SR - I B3R 55— (A #rv4E 5 Bl e 88 & &6k (N_CFO)
W BFEE T H FerE T S BTV IEAERE - (REUE S ARy 0.115 K 0.121 > M9 5] 1%HVEEE /KA
REEHETREREERERIVEER > B T ERBEAET RN G ERHEAESTEE K
R RAER o AT > PERIRE QR R RS 1 A PO M MR T T E o e & R
A R R AR -

442 i ERIRIEE

By T HECRIF e &S ST IR L EI I EA AR - [EERE 2BV 2508k (Core and Guay, 1999; Hartzell

and Starks, 2003) FY{E% » BT SE e B AR TAIEIRR S 47 Mike TR Fama-MacBeth (1973)" t

" HIA Fama-MacBeth 4 R AR B AR ERRATIS 2 (REBATE T ELHIARAY > U A 2R ER It h t 4%
STEVEESLHRE -



R G R AR BB ETT RBABRIE BT ¢ SRR AT 743

R ERFEAELEARBIRE BGEE STER
% 1 H oy AR BRI

CPAI Ab_PROD
DA 0.085 (p<0.01) 0.166 (p<0.01)
55 2 &4y A AR A T
g B8 CPAI DA Ab_PROD DA
(FHHEATTSR)  (REufh ) EE EE EE

. -val . t-value . t-value . t-val

g VAN g TVEUE g TVALE gy RVALE
Intercept S, (?) -0.067" -467 00327 297 -0.070" -6.82 -0.005 -0.40
N_CFO B, (+) 00237 555 01157 3561 00197 644 01217 32.79

CFOLO B, (+) -0006 -101 01147 2722 0.008 1.97 0077 14.93

CFOHI B, — 00387 -801 -0.167" -4544 -0.035" -10.50 -0.138" -32.67
LTD B, (+) -0005 -112 -0007 -1.88 -0.002 -0.55 -0.020" -4.20
MTB Bs (7 00097 -858 -0.001 -0.92 -0.017" -15.98 0.020" 14.80
SIZE Bs () ~ 0002° 228 -0.006" -877 0005  7.22 -0.003" -3.73

EARN B, () 01937 1374 03107 2889 -0.08 -12.19 0047 518
SALECH f, (+) 00167 403 0011 363 -0.001 -081 0001 0.39

DEV B, 2 0008 -058 -0.013 -131 0026 283 -0.037" -3.20

N_CFOXDEV f,, (+) 0.369™ 548  0.076 147 0.187" 548 -0.059 -1.35
Adjusted R? 7.11% 53.63% 15.10% 38.24%

F-statistic (p-value) 454 (p<0.01)  672.2 (p<0.01)  103.9 (p<0.01) 349.1 (p<0.01)

it BRI H (DA)=8a R 180 H S8 TIPR IR TR OGS TFTiS 2 IREOA e I H 80 - Her
BHHERS AR - BEAE 5,806 - FEHENR A ERAIFA S ERREER - HOCH ARSI
RIS TSR « " FORI%BEE KA () RS REE K () -

atE - 90 NS EREEERGRTREN B - RS L B (BRI RER)
FERERT T REAAE B FAHRE - (SR AR A AR - B SR GEUEN R B A 1L
P (independence) » SR fEEEHVEEREE » BT S (GEREHE - R - R GRS HHE
HR L O L AR ERH A B P H B ARSI RZEE  ARBTS R/ BR FNewey and West (1987) 277 > LA
AEEAE R PTG 2 R TR E - IRIME R IFHVER - RMEMNET 2% %% I E K
FHRE - SRIZIEERR B FYIENK - BT L EEigiLl By B EAERMEEAHE K -
REZFLE YRR E F EEH T oL (CPAN) {F R SR &5 5 &ER 5
RS LR (N_CFO) 2 (R8I V9% (B,) BERE (F49(8=0.019; Fama-MacBeth t
4r=tE=2.84, p<0.01; Newey-West{Z - 1% 2 Fama-MacBeth t 4351 &=2.65, p<0.01) - Lo} » HEGRER



744 ETHELZAR

R8 BEAEEECRESKGBEYE - OEEABER
185y HEGFEEHH L (CPAI

2 ol g
(FEHAFSE) 2000 2001 2002 2003 2004 2005 2006 2007 2008
N_CFO B, + 0060 -0.009 0.013 0.010 0.006 0.009 0.021 0.039 0.024
N_CFOXDEV B, + 3210 0506 0.475 0.275 2.055 0.204 0.281 0.125 0.211
Fama-MacBeth t 4518 B, =0.019" (t=2.84) pTO =0.816" (t=2.27)
4 Newey-West (1987)IZfF(EIE  f3, =0.019” (t=2.65) B, =0.816" (t=2.14)
E e AERE% > Fama-MacBeth t
GiitE
2 # gy BRE A FEERA(Ab_PROD)
b2 %E FoOE
(FEHAFSE) 2000 2001 2002 2003 2004 2005 2006 2007 2008
N_CFO B, + 0019 0016 0.005 0.014 0.011 0.027 0.029 0.031 0.017
N_CFOxDEV ~ f,, -+ 0.203 0.138 0.128 -0.087 0.181 0.237 0.305 0.137 0.133
Fama-MacBeth t 45315 B, =0.018" (t=6.47) ﬁm =0.153" (t=4.26)
£ Newey-West (1987)I2FFIE1E  f3, =0.018™ (1=6.16) By, =0.153" (t=4.07)
H ¥ AHRE1% 2 Fama-MacBeth t
izt

= EINRIRIIIRS] - AREY IR EEEHERGR - AT EREE 2000 422 2008 41k 5,806
INEIFEREE (firm-year) 28! » Fama-MacBeth t 455t 8587755 p % » % Newey-West
n

(1987) A IE Fama-MacBeth t 455 {1 » 517 by SRo N S ﬁﬁggfﬁf@‘ e
n
T - StdDevp Fy & OIS RITIRE S N R ERDEERIRE - nw = 1+z<1 A

k 1

Het p Bi& 1255 | IV E BARARE > K (IRETERIE - SBRERS AR 4 For 195
EoKeE () - TFR SNEEKE (EE) -

A F R B A SRR TR BB 0 SRR EEAZ RV IH. (N_CFOXDEVY) Z (R E(HY 198
(By) EEEBIE (F43{E=0.816; Fama-MacBeth t 4i58:=2.27, p<0.05; Newey-West{&E1F1%
Fama-MacBeth t %t &8=2.14, p<0.05) - 8 55280 RIFITR AR E A ZRA (Ab_PROD) {F 5y
BEAERHEEE SR > SRETSERREARKER (N_CFO) X AREH-F98 (ﬁ_'l) HEL
1F (*F359{E=0.018; Fama-MacBeth t 47zt &=6.47, p<0.01; Newey-West{Z1F{%” Fama-MacBeth t
et E=6.16, p<0.01) ; ¥ o S 25 & &7 Bk EAL{2E 1l B S22 1 A BAL B <207 8 A R e A JE Y S TR IH
(N_CFOXDEV) Z (898 (B ) B fIE (F#9{H=0.153; Fama-MacBeth t 4i:t &
=4.26, p<0.01; Newey-West{&IF 1% > Fama-MacBeth t4fts15=4.07, p<0.01) - FialsSE TR » A0
FEZ ShmAE S R REA Z [E] A B




R G R AR BB ETT BB BT ¢ SRR R A G 745

443 > Hu 2@ ELE R

BESEEH - EREHIRGP A A4S BB EE-R e HN - IR R AR A &
AR B0y N ELEE AR - FERIREREAG SN DB R A R G th SR (dE
FePEgTan - E295; Claessens et al., 2000; Morck et al., 1988; Yeh et al., 2001) - (Kt » AHHFFEIREHA

"R R T S R AR | YA TA TR BV PR IR R E (T 3 2 R B A
DREREEHDOURL » HHISHAE KO0 - B BE UM B E S G PNl EE T A
G BERGEEIRENYSE - B4 : Beasley (1996) HUBIIEHIR - EREETIMBEEIIEEH
LS - A EIRARS R o AR g S A B HIRERIR - Klein (2002) WEFTEEE—0 8836 > EEH
GriyME RN LR - RERVETIR D - BURPTTE SR B E R S e
BRSELLOI (OUT) ) LLAEDAEIEE] -

ROZFIE YRR EFEEH T IEE (CPA (F @ fEEEE o R GRER
At O A R B L | SRS (- SR R AR Y ST (R 8. (N_CFOXDOU) WA (25,
T3 2245 R) ~ B E AR GREUE I E RS S e E R IL IR SORIAGRE (N_CFOX
OUT) thAREE (2R ERPHEAIIZER) - fEERHIAIE =EZIH (N_CFOXDEV » N_CFOx
DOU 5zN_CFOXOUT) & %3 - {8 47 3 0 i 25 64 J5] BR BB et SROPE I e BB <2 8 R R FEE Y
ZHEIH (N_CFOXDEV) HEIZEAMR » HERW E IS A #E (S RETHAIAZLER) - &
97 55280y ASH AL EERA (Ab_PROD) {F Fya i e (REREREL 45 REIRO B —E 1 Hy4ER
— B o A SRR R O i R B A P SRR R LR U B R R AR Y SOIRIE. (N_CFOX
DEV) {E#E FyIk > HERM{EZRIA (N_CFOXDOU 5N_CFOXOUT) A& - Ll /13 20
T2 SESREUT - (EERIBHI MY A EDEE S 2 1% - AIATRAE SR BB -

AKBHFE SRR RS L E R R - DUBITE RS S &R S LA IH A ]
VEERAEIER AT R A B - 24 T RE R AR B - B o SHEHERIRCRIE A FEE R
HUEHR > SR LA EARTEIIVEE - (eSS VBT S - BEGRRREESER
BUARACHRI - A DU AT E A BT - B XAAEREE ST EHIRRAE A VR
TR A InA SR E(E (Donaldson and Davis, 1991; Finkelstein and D’ Aveni, 1994; Sanders
and Carpenter, 1998) - 55— J5idl » {EHEREREAAVETR S » & RGBT 5E F R S EaE g
PRI SRR N B B RS DARAVRE T B 58 - BREIC SR E AT Ry S =S/ N ER A% (Claessens et
al., 2000; Morck et al., 1988; Yeh et al., 2001) - {32 W AR 5 S Mt AT 22 2 1598 - B2l
ROLAFIHIEER - PRI R IR E R R B - BRE AR A EE AR 1 H B ME
EICEEE T I AR A A MR o 281 SR A AR - PRI
FEERSGHE - (FHEE S E TR R e - AUTFTE 0 SR s & R R
PEHIBCRIE (LA B H R REEECHEAZORIAARE, (N_CFOXDOV) E=AEE » MR A2 3 b



R BELEEECHRESRGRTBENE - GAHAMA TSR O ER

18 BREFEEEH/rEE(CPAD

1B B5 (448 Huber/White 5%

;QEQ%E[@DDU\EH

K& 555,806 - **%—rl% g7j< e (@&J:)

& ?”%‘JHR%?F’EEEEEW@%@EH\

"FIRE%E %KE (%J: )¢

L 3.1 FE3.2 FE3.3 FE3.4
N_CFO 0.024™ 0.024™ 0.025™ 0.023"7
(5.72) (4.74) (5.71) (4.66)
DEV -0.008 -0.009
(-0.59) (-0.68)
N_CFOxDEV 0.369" 0.369"
(5.48) (5.48)
DOU -0.004 -0.004
(-1.50) (-1.36)
N_CFOxDOU 0.001 0.001
(0.18) (0.09)
ouT 0.1977 0.1977
(3.17) (3.18)
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