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Abstract: The ongoing growth in use of financial instruments together with the accompanying
disclosure requirements debate has motivated this study to examine the role of derivatives usage on the
value-relevance of accounting numbers.  Especially, this study divides the entire sample into hedging-
versus non-hedging-purpose derivatives usage sub-samples and examines whether various derivative
usage motives trigger distinct effects on the value-relevance of earnings and equity book value. The
empirical result reveals that, as conjectured, firms with large magnitude of hedging-purpose
(non-hedging-purpose) derivatives usage have higher (lower) value-relevance of earnings. However,
firms with large magnitude of hedging-purpose (non-hedging-purpose) derivatives usage have higher
(lower) value-relevance of equity book value only gains limited supports in the empirical testing.
This study implements several diagnostic checks and demonstrates the results are robust to various

specifications.
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B (572)
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&) ~ AT E ST E e RR o - BIRREE G H et it E - iEEA EE
7y Fedithz HAY (HDER) Bl HEY (NDER) Z{rAE M Rlpa an (e FIRE I » WS DU #1488
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JEthy H A Z AV Rl an(E FIR2 S (NDER) = (UPRIEE S H YT AT Rl a4 H &
HETTRIIYERE)
(3) P
1) Weln&erimiEt== (DEV): B PEhiRE s i ar i i 2 7= R0 EAR  FoRREERE LR
A FEIHRZ AR E R E -
DEV = R {2 il - g oy Fo i
2) WELEHEEHISGEETEIE (GOV)

KHZERREESREE ~ 2FE - FKR (R 91) DUISRELER KRG AT » @y E BG4
ZIRE R ESEEEA - PRI ~ FEMRRER - s NYINTREr 888 - &5t R A TNERGEE
tEHIGRETERE - SR T

GOV = INSIDE + CEOCHAIR + CSBOARD + OUTSIDE + BODIND

(1)
+SUOIND

o :
(2) PUMFEEESHELR (INSIDE) © BT S EPHI S E AR o o S BEEg > LA
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W ~ BB (i BPR DA E R SRR (I B TP r B 2 » /N8Ry 10 RN EEERY
R 0 - T E B ER LRS- A FUaEMEFIR -

(b) FEFRAFEELHE (CEOCHAIR) : GREEHEEE » EHERAFCRLH=1 > EERF(LH
ACHE=0 - THHIPE & SRR » AEDABEHGESy -

(c) PEMALRIE T EE FLLH (CSBOARD) - Yeh et al. (2001) #HAEEEAIZGIER] L
a] > RSO AR EE RSB A AR RS AEEERR - MIRE AR R (T
EEERAAVERAE VA SRIEE G0 - ST PRS2 R R B BRI
R o VA EDAEHIE RS - AT BERE S IR - R R B L& S
L8R DL B B SR R R A B T AL B R BE » /NP iRy 10 RSB R i 8 0

(d) sMHEEZZELLSE (OUTSIDE) © BIELM AR “YE(T# 8 2 (LR - sy -
DU B R (i bR DA B B (I B T L R A - R r 8y 15 /N Y
R 0 - NI E BB RS - A EDEHERHIRGE -

(e) iz #EZ (BODIND) : iR fEER > 1=3AMILES 0= RaxAEIES - A E
WUEEE - AFAEEHIESS -

(f) 175 (SUOIND) : i S8 seA I B A= Rae AL R 5 A=0 - THIER
BLETEE - AELGEEARHRGE -

AN ENEEERESZ SR ETEIE (GOV) KL ENERNAER SRR SR 4R > SZIEIE 2

BESw{E ST 0~6 ZH - BEEHET 6 & - TR ENEaEEHIRE - 2 AEys -

3) AFEIME (SIZE) @ A EIMIE AIE Roat 2% E IS BEVEUEE - AW DI RBEEERUE 24
HEUNLIEE -

4) AfHELE (LEV) - Chow and Wong-Boren (1987) EiREAMHILRESIAH] - (A EE
Ko M AFEE > AFRLUREAER DI REEENDEE -

5) AftEr (GROWN) : Allayannis and Weston (2001) 15t B @R A IAF] » AEENR
AAERRES] > AEIEERS - AWTFREER T - EASZ RS R A S TR A E]
AR RIS - BASZH AL E SEN R SR B NI LA E - IR GROWN =R & B gh #3H &
TR AR -

33 R#EKNI

ROEGE 2 s e AV EE I RATERYBRZEE 4 (ie., Barth et al., 1998; Black and White,
2003; Collins et al., 1999; Feltham and Ohlson, 1995; Ou and Sepe, 2002 &) » £% A Ohlson (1995) %

bR A SEE 26 I 0 T URAEABISERBTAER S AT HEBERRER A\ ETH
SLHREE Z B deEH > S ASVIN A E TR —E 2 ik - | > MTHIEEEART A AF—E
TR RGBS 2096 Rl Ry HA AR BR -
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TR - B Ry Timbedhe H A9 sIRE g H 0T Ve R (AR S AR E L
RATERVSCEE - ANHZE4 AR B VAT Ra B VLT AR M SRl s AR B A B - R iR A (H
{EZARSRIA LM A [F B 2 0T VE Rl an (8 AR S A0 T2 B o ~ MR (E{H < (E{E L
BAPE - EREHEALN T AI(2)

P = o, +B,EPS +B,BV + B,HDER + B,EPS x HDER + BBV x HDER
+B,NDER + B,EPS x NDER + B,BV x NDER +B,DEV +p,,GOV  (2)
+PBSIZE +B,LEV +B,GROWN +¢

A (2) Z (A BRT 1 By B2 B, S AARFRAREE R PT A M Rl Ay - 28R - MEza iR (E(E 2

AT A MR L (AR S A i ~ Mz iR (B (B 2 (MBS - B, A Bg 73 IR
TRty HPT A MRl s AR S B A B - R RIR i (2 (B E MRS & - RI%
AW Z e i ladibt e fiesi2a » FREAA SITEE R e H A9 2 OTAETE SRl fnd Ve UK - B8R
B Z A EE RIS 7 - (EBIEds B 2 0T e Rp I IE EROR - R A E
{EMBAYES TR - ST B, RS HEEREE R IE B, (GBS HEEREE & - 25 Bs
B Bg WGBSR - HIAR B e R SRR AT (B (AL > Ay T o) Rl R ) B T R IRt (oA
BAFHME - FE R [FEGESER AT S ISR ER T - EE 8 H A Z 0T M RRE an ey
FTRAEHEOA - R IR (I E A E E R M G R - STEHA Bs BB HE MBS S 1E - (e
JERERR H 19 2 674 Ve RS AR RERUA  RERRIRIAT (B (AL AR E B &R - Pa iyl
hEHEEREE Ry & - 12 [REEERER A R RS RIS 58 T T Bs 09 (B s HE MERE
Ko Pg IR THEEREE B IE -

4. BEEREREAN
4.1 st st

2 Z Panel A Ry BB BIFOICIESET 04T > Panel B Ry [EIE FHENE 2 REAZE P98,
EAEoE 2 e ST - Horh > | Panel A S8R ISR (HEU &y $ 25.556 > JEHIH H AT k&L
ERPIE R § 1.546 > AR LRIR i (E{E YRR § 16.030 - Mt H By el an (8 AR Y15
80.036 > Rk H AY<E: Rl P an i FRZ R PRI 80R 0.004 » el a i il 2= AP35 95 R 0.055
HURRIAZTRE AR A2 O R RERENE N B B 5 PO BT e BRI 4r S FEA- T H 980N 2.486 » (R RIEE T
HER-0.077 » BURKEANTHCEEE) R B ef - H Panel B AYZURA SRR ERT -
(R H I PTAE MR e A Hie(E - iR erB R IR (E ([ S B S R EH
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R2 FoMELEr 2 (N=3,330)

8 THEE m/ME Q1 ERRIVA 4 Q3 AE
Panel A : A Bl SR
P 25.556 39.620 0.360 9.308 15.860 28.900 645
EPS 1.546 3.300 -18.24 0.150 1.080 2.520 57.850
BV 16.030 8.075 0.21 11.950 14.610 18.455 97.84
HDER 0.036 0.111 0 0 0 0.025 2.509
NDER 0.004 0.055 0 0 0 0 2.529
DEV 0.055 0.093 0 0.000 0.012 0.068 0.749
GOV 2.486 1.403 0 1 2 3 6
SIZE 15.700 1.234 12.656 14.861 15.532 16.257 20.247
LEV 0.394 0.173 0.015 0.268 0.387 0.500 0.987
GROWN -0.077 5.522 -259.14 -0.097 -0.030 0.008 147.357
Panel B : KiFA Z FI98ieE
8 KFEREIEERGE

g (EIEER  [ERFEEA REEA it FEdEE  [EINFHEA

KEEA TR LR TR vs. vs. vs.

(n=1087)  (n=87) (n=82) (n=2074) CREEH  REEH  KREH
P 32.336 21.870 22.930 22.261 10.0757 -0.391 0.669
EPS 2.187 1.286 1.513 1.223  0.964™ 0.063 0.290
BV 18.285 15.526 17.373 14.817  3.468™ 0.709  2.556
HDER 0.102 0.000 0.121 0.000  0.102™ 0.000 0.121™
NDER 0.000 0.042 0.114 0.000 0.000  0.0427  0.114™
DEV 0.072 0.035 0.037 0.048 0025  -0.012" -0.011
GOV 2.610 2.402 2.012 2.442  0.168™ -0.040 -0.4307"
SIZE 16.280 15.858 16.608 15.354  0.9257°  0.504™"  1.254™
LEV 0.396 0.322 0.375 0.396 -0.001  -0.075"" -0.021
GROWN -0.060 -0.083 -0.027 -0.088 0.028 0.004 0.061

it LEBHERWT (P

RSB ATFEE -

HEAMRETH RS E  BPS : JERIHHmiEke&es » BV - PR &
R SRR IEI(E(E © HDER : SN H BV 2 1AM FIRERE - DSR4 )8 - NDER : 1
AIERE e H A 2 OT A MR s (R AR DUIRISREE PR - DBV Bein P fE sl ek BCHE
ZFEEE S GOV - AEINENGHEEH SR TERE  SIZE - AEIRUE - BUIREEREIE 2R
LEV : BfEEER > BITRE (AR LIS NS - GROWN : AEINEHS - MCELEHE MR

2. 1% ) TR 10%ZBEE/KAE 5 % ) SR S 2 BEEVKCHE § T vvr ) o 1% 2 B /KA -

ZHMEA S ERIRE b H BV PTA MR o Z RBEA > HE(E (P) ~ &t (EPS) BMERIR
HEE (BV) BURMEMZTEEARMERE 22 - (EAER B I0TEVE SR o THEARIR Y
RIS E aR O REFEE (DEV) - SFCRERZ A - IR b H 0T A T SRt
an Z TAEA Z (R FERIEHO ARG Z A - (BT MR andy A =] > HAUE (SIZE) 8
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B PAREHEYAE] > EE A ERERR B BT A MR i Z A HATIEHEERE (GOV) IR
RNARERZAE - BURA SDEEEER A ] RO TAE e M AR S -

* 3 ReEfet AR GEO TS > HiEhkkes - SiERIRmEE - BaHZ e N
SRl TR ~ Reln TERIRE S & R oy HORE 2 72 BB RN B GER G Z SR S fEImELl A FIAR R -
PRRE IEAHR B 3 T A R B e | SR o ] AR (S

42 ABEE N
BHEERHEER AT 2 ZEUE ST Ty BEERCR (fixed effect) EFEHEXE (random
effect) » A58 SeifT Hausman (1978) A HIDUAE (il AT - EER gL ET 7720 - Hausman test
WE BT E AT 1%4KCE FEERNE (1° =146.80 ) ILMESS BB R EEH A S
TREEHVEERS, > 1T Greene (2004) 305y E BB HATERERS - FEIRSEE (random effect) HYZEHE
BERMEA T E B HEEE » R - AR ERE SRR A E RS DR B RS
TJREE M hEHRAR o [EAh » Rt AR R S M B E RS - AT EREN 2 E R

®3 MBAEHT (N=3,330)
P EPS BV HDER NDER DEV GOV SIZE LEV GROWN

P 1
EPS  0.824™ 1

BV 0744 0.789™" 1

HDER  0.077° 0.089° 0.098° 1

NDER  -0.006 -0.016 0.009 0.086" 1

DEV ~ 0.066° 0.066 0.079° 0.055 -0.016 1

GOV  0.153™ 0.156"" 0.095~ 0.049 0.024 0.035 1

SIZE  0.162"" 0.180"" 0.354™ 0.203"" 0.043 0.176"" -0.153"" 1

LEV ~ -0.1417" -0.203""-0.304™" 0.062 0.017 -0.015 -0.049 0.051 1

GROWN 0.001 -0.013 -0.009 0.001 -0.001 -0.004 0.010 -0.024 -0.013 1

it LEEEERAT P BEAMERH SR  EPS : JEEIAH AIEREER - BV - IPRZ ik
FEZRMRIAIEE - HDER © SRS HAY Z DTV SR ERIRERE - DUTIRISEE 7 P - NDER : JITATE
et H B2 OTAE VSRR IR DUISEEEE TRk © DEV © B irfZdifEsd ek ook 2 =%
%2 GOV : AE|AEEHEIH 2 SRR ¢ SIZE : AEIME > BUTREEENE 2SS LEV - &
fHEER  RHTR & MR IR EEH - GROWN : AEIREIREG - /i EEE M BRSNS
I ONEEEE
2. 1% ) TR 10%Z HEE/KAE 5 Tx ) SR S BETEKCHE § x| o 1% 2 B /KA -
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SRATHH > B White (1980) ()74 5 FURT S HE T FRE S 53T -
% 4 I BEOR b RS - AR - 5 i R 0.833
BT AR 2 {2 BUTARRE S - s 4 5635 EPS & BV B3 (U535 HE 5 M 4.279 (1=7.25)
51472 (t=2.76) » 735 Es By TE o ELEE 1%0%0es HIIE /G » (R R1es RS I (R BT AL
R RAM: » HE45587 Ohlson (1995) Affesf 54 - EPS*HDER MIfEsHii(si 3, 7 7.918
(tE171) > (SIR0TSE BIE L] 10%09es HIEE /Kot » BT A TFE ety L 2 72 M s
SEERIFH » RIbR I ENIERN > I EFBSS S RIS R 1a - BVFHDER 69553t B, Gk
3.864 (t=1.99) » (IFHR A IE o ELEES] 5% HEE Kot » BT A ST SR 6 74

R4 TEMESHPEREREEY AR - ERIREEEZBEEIENEE

P =0y + B,EPS + B,BV + B;HDER +B,EPS x HDER + BsBV x HDER + BsNDER
+B;EPS x NDER + BgBV x NDER + BgDEV + B,,GOV + B, SIZE + B,LEV +B;GROWN +¢

BETH S - BAE(P)
HEUEETHE LR
Intercept 98.032 0.93
EPS 4.279™ 7.25
BV 1.472™ 2.76
HDER -73.168™ -2.37
EPS*HDER 7.918" 1.71
BV*HDER 3.864" 1.99
NDER 52.892"" 2.73
EPS*NDER -6.143™ -6.07
BV*NDER -3.215™ -2.51
DEV -5.913 -0.51
GOV -0.097 -0.47
SIZE -7.129 -1.15
LEV 23.364"" 7.24
GROWN -0.018 -0.34
N 3,330
Adj-R? 0.833
F-{8 30.04™
Hausman test 146.80™"
(2 18)

it LEBEERA T ¢ P BEAMERH ZARSORE | EPS | JERIAHAEM AR - BY IR
R LRI (EE © HDER : SSRGS H AV Z P12 mE FIRERE - DUH©I4EEE )R NDER : JE
it H O Z TRV R i FIARRE - DU PR DEV © B izt Bl s e oy Bo i~ 72
S GOV A EINELAEIH SR fERE ¢ SIZE : AEIIE - BETREEEENE AEE  LEV
BfEER > RHTR A PR LI ESEH - GROWN : AEIEME - B E S8 S BRI
B AT -
2. 1% ) TR 10%Z BEE/KAE 5 % ) SR S ZJETEKCHE § T x| o 1% 2 BEE /KA -
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SRR AR ERY - RERIR A E R E Z EEMRIMIREI > 52 - HREsE R e
UM eRE (B > eREIE IR A (B (B 2 [F RS RER AN R AR R > B RIR
T E [ & RIS EE R MR S © 55—J7TH - EPS*NDER yflia 4% S, /5-6.143 (t=-6.07) »
HETI R > HER] 1%05E R /KA - WTFTBaR 2a JRES HEEAY S - BV*NDER HyffEt
53 Sy £5-3.215 (t=-2.51) » AEEFSR & - HIER] SIS TR KR » oRE ATIEEI R
HEVZ 0TV R andR (R - R ER MR (E (E B e (B E MR TR - BEEERREUR
FRaEbs HAVOTAEVE SRR dn 2 (EFH - 2 BREIRE SR i (8 (H 2 [F] (RS R AR R [REIR B
B SR IRIANE (B & A S E MR TR - ZERIEEE 0 - (EAMEEER 2 (B 1% 7K
A > HERTEH SR R (R BB AR BT B E R -

5. BRIMAIE
51 BI% e RFiE G P ST AR P Tl & BT R AL RE

Rt o\ ) [ PR 20 ] 0 R e L A5 7 46 M Rl S A B0 L FR B AU RR, - 2003 41
2008 FFEH 44 FEA E) W L EIRHE AR S B 09 K E RS B AUET AR M R o AR
PRI RRA G HEATRRINHIE - SEt5IbR 264 SEEIZE (44 %6 4F) » DR 3,066 SEHIZZ
{EHEATEEE M7 - Hausman test i R BB IHRAE 190485 /KC8E R RINE (1° =132.05) -
BUABHFEAT DA 8 R0 2 s A8 > DR R R BT RE R B s R - ZHINHRR
(&SRR 5 T2 -

7 5 GEFEE R %% RP 42 0.835 ~ F {H 5 30.32 0 3 198 /K4 - EPS J% BV {4
BUGEHESY R Ry 4.341 (t=7.20) Bl 1.493 (t=2.56) » ¥97E% 1%45 T HEE/KAE » BLRTMLE R4S R A
#07E[E] - EPS*HDER Hi BV*HDER ({48057 5l 7.939 (t=1.66) £14.048 (t=1.96) » 43 Bl
10% K 5% KHE » B 4 SERMHTT > BN E A EIEEE B 12 £14 e Rl s ey > &
B T M 2 I T 0 (0 S G M 2 (BB BRI PR D - 55— 5 EPS*NDER [ fifi 51 {4 8 F5-32.725
(t=-3.83) > FF9R M & > 2 1%BHE/KE » FonE A FIEEIRRE HY 2 CT4E M-S RlpE R R
FI6H Y R > (S I RRVERR(E 17 BVANDER AYffiEt48 ks 2.527 (t=0.27) » 9% A1E » {BREE
E o ILAERIFE 4 B AR o SRUORTIBE T T A M e (o PR P SR 2R (0 (L (A
Mg > T EIA SRR ) B TR AR EA ) RTREREIREEE » EELTA SRR
FARE RS Seh i 2R T (] (E (B A BT s B B0 S BRI A — B EREESR - &7a bt
NI [ e P A e B 9 R TRy H VT4 1 e Rl I B AN 2 (E 1% 2 B AR » BRIEREG H
B2 427 A 1 < Rl o 2 {6 P PP 2 MR T (E (LA S R LA BRI R B B4y o1 BB e 45 R
AR 22 5 o
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£5 TEMEREG AR RN G R E AN AR R -- TR E R e B VB R
BT MERREmARA Z HE
P =0y +B,EPS + B,BV + B;HDER +B,EPS x HDER + BBV x HDER + BsNDER
+B;EPS x NDER + BgBV x NDER + BgDEV + B,,GOV + B, SIZE + B,LEV +B;GROWN +¢

B S - BAE(P)
HEUEETHE LR
Intercept 94.030 0.91
EPS 43417 7.20
BV 1.493™ 2.56
HDER -77.613" -2.30
EPS*HDER 7.939" 1.66
BV*HDER 4.048™ 1.96
NDER -12.074 -0.09
EPS*NDER -32.725™ -3.83
BV*NDER 2.527 0.27
DEV -3.993 -0.40
GOV -0.136 -0.74
SIZE -6.896 -1.12
LEV 22.624™" 6.43
GROWN -0.018 -0.34
N 3,066
Adj-R? 0.835
F-{E 30.32"
Hausman test 132.05™
(72 18)

it LRBEZERWT ¢ P BEAMRKOZEEIURE | EPS | JEEIHEATER A © BV IR ZE
Rt e R (B HDER : AR H BV 2 A MR AR - DUB#)A8 & 7E PRk NDER : i
IR H B PT2E Vb o AR DTSR PR DEV © (iRt Bl e ) FChE 2
AFE GOV AE|WEDEHMH]Z SR EFERT  SIZE - AEIE - RETREEENE 2B LEV:
BEEER - BUTR A (RREFR IR EYE - GROWN : AFERT - M asRe Bk
BT -
2. 1% ) TR 10%ZBEE/KAE 5 % ) SR S 2 BEEICHE § T vvr ) o 1% 2 B /KA -

52 RBENUTALFAP B B RG A UFEEFHRR

AFAE R E A AR DB E R AR H O ERERY - ETEGREZEE -FEFZT
o By T {HRERE T Y R TEMA TS R AR - ARBH SR LA e B (i 1 D018 H 2 R (B Ry e sy °
TEESNZ IS+ B - R fR (IR E R ERlIst - AR /RMsAMIER T [EI0 0 A e e 3 F e

° HERRSHCSEE 36 LT | EIRARERITHER S AT SRR T RIUEH N A
THEE KRR - EERHEE S - EREBRER KR ZFEBHRE -
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HICTAE SRR IR A 22 (E ) 2 B35 - Hausman test fig e BEURIE B 5615 =0 1%45T
KA TR BINE (1 = 241338 y* =219.11) » BEARTIE B IS SR 25 B - 04
W 6 FiET

% 6 IR AL Rs RPE5 ks 0.778 ~ F By 21.340 > 3 1968EE/KAE - A4
B EEIICENE » RN DIFERE (12 HE) AEREAYECESS - EPS B BV FU(REEEHE
TERI (R4 5y 2.483 (t=1.75) ~ 2.466 (t=1.64) B 2.227 (t=2.56) ~ 2.292 (t=2.44) » JIFEE 151 »
Bl 4 GE5LREEEH - EPS*HDER FYfh AT M=ol fy 14.226 (t=1.64) Ei 14.530
(t=1.66) » 72 10%ZAE /KA - o E AT ER S AV U1V SR iR ER - BerHRkE
HEEHEENZRAPERS 0 75 EER 1la S EE8 S - 1 BV*HDER FYfHE %8057 71 F 1.843(t=0.51)
Bl 1.897 (t=0.47) - FFoReEfyIE - (EAREBE/KE - oRE QTR B2 0T EeRE
PRAENY - RESSIR A (E 2 A EHE AR ERE AR S - (HRHASH - EPS*NDER Bl BV*NDER HYZE
B SR 5 B B -6.343 (t=-2.62) ~ -25.411 (t=-1.99) Hil-3.137 (t=-2.16) - 3.045 (t=0.22) >
EPS*NDER BB FI5 9 R E - HIorRllZEE] 1%81 S%HVEE /KA » ForE A e ST FRtbs HiY
ZETAE MR IR o REREBE T (EE IR MR - TR IR (B 2 2 BRI R —2
PEHERGS SR L Friftoe it 2a - (Rt > BRiEsIRm(EE B 2 S RISA =R - DY H ek
{8 Rt B AR 2 NEAAE IR - B E AR HRE B R 25 - AT a4
REAREN -

53 NARBEFEFILERD FL# T ER

RFE S LA B 09 2 £74 Rl s i AR RS 2 i s B(D_H) (5 F & B 174
R AR s Ry 1 AR B R 0) s R Ehs: H 09 2 174 M S i i {oE RS 2 IR #E 8 (D_N)
([ FHF R A 2 CTAE MRl s a1 REEFHERR 0) » EEITEINIE - B8 A
FEINEINFHET T AR (5] (5 FH e 15 by AV 1T 2 M Rl A ) B T I (] g {5
b B S b H AVETAE MR Rl P A | AR [FIREA & 2 Al - H 9% » Hausman test i & BRI
(E BT 1%405H /K FREE RN (1° =126.0181 ¢ =106.85 ) Bil i B 215 20 ek 45 5
FEE - EERFERE R RERGS AR 7 2B -

T T EHERE T % R 51 0.828 K 0.829 + F {E Fy 29.105 K7 29.156 - Wi
FI| %4518 /K 4E - EPS B BV HYIEER (REUflEHE 77 Ry 4.241 (t=7.20)~4.050 (t=6.10) i 1.488
(t=2.23) ~ 1.636 (t=2.59) » (AHUGHAE fy1FE > HZ2/DEEF] 5% it BEE/KHE » HAEFHIR 4 45531
T [E]-EPS*D_HAY{hET {4857 71 5y 1.918 (t=2.88) Ei12.588 (t1=6.69) B5 7 F| 1%852 /K4 BV*D_H
YAt AET 7 5y 0.263 (t=0.52) E2-0.153 (t=-0.83) » EXREEFIBAE /KA - EPS*D_N HUHETH{HEL
Sy Rl Fy-3.299 (t=-5.57) £1-2.561 (t=-4.16) - ZEE] 1%V4a T HEE KEE » BURE AFIHEEIEEE H
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# 6 [FRATENERPERH G B EELRR EAIRE — 4 BERE 200
P =0y +B,EPS + B,BV + B;HDER +B,EPS x HDER + BsBV x HDER + BsNDER
+B;EPS x NDER + BgBV x NDER + BgDEV + B;,GOV + B, SIZE + B,LEV +B;GROWN +¢

BT S - BAE(P)
AR [EIRE 5 R AR A BT (SR PR AR
HEUEETHE HELEHE
(t1H) (t1H)
Intercept 138.263 140.155
(1.54) (1.57)
EPS 2.483" 2.466"
(1.75) (1.64)
BV 2.227 2.292"
(2.56) (2.44)
HDER -51.160 -53.925
(-0.81) (-0.77)
EPS*HDER 14.226" 14.530"
(1.64) (1.66)
BV*HDER 1.843 1.897
(0.51) (0.47)
NDER 50.086"" -35.653
(2.42) (-0.18)
EPS*NDER -6.343™ -25.411"
(-2.62) (-1.99)
BV*NDER -3.137° 3.045
(-2.16) (0.22)
DEV -7.864 -6.914
(-0.45) (-0.39)
GOV 0.021 -0.076
(0.10) (-0.32)
SIZE -10.389" -10.584"
(-1.86) (-1.91)
LEV 32.936"" 32.950"
(6.35) (5.77)
GROWN -0.052" -0.053"
(-1.85) (-1.82)
N 3,330 3,066
Adj-R? 0.778 0.778
F-{8 21.340*** 21.340%**
Hausman test 241.33*%** 219.11%**
(72 18)

it LESEBZERANT P BEAERHRIUA R ZREEUUR(E | EPS : JERIHE AT AR BV ¢
HPR Z oL IR IE (H(E © HDER © BRGNS H 09 Z 01 A MRl AR - DURIAE & P
NDER : SR IR g HHy Z P12 Rs hnfE L - DUHOISEEE T DEV @ firfahifEs
EERICHE 2 2 RE GOV AR NELGEMH 2 Sr ST ¢ SIZE + AFEIMIE > R REE AL
EZREE LEV - BfEEER . RIPR A EREEFRDUEERE  GROWN : AE|REMKE - Ric&ES

IR PRL U AFEE -

2. 1% ) TR 10%ZBEE/KAE 5 % ) SR S ZJEEKCHE § T x| i 1% 2 BEE /KA -



=7 ERTEESRE S EE SR E ENR R IR R SRR R
P =0 +B,EPS+P,BV, +BsD_H+P,EPSxD_H+BsBV,xD_H+BsD_N+B,EPSxD_N
+PBgBV, x D_N +BoDEV +B,GOV +B;,SIZE + B, LEV + psGROWN + ¢

BT JESEEL - BE(E(P)
JiiE SR R
AR [E]H5 58 R AR HHIBR [EHSHSE PR AS
HELEHE HELETHE
(t18) (t18)
Intercept 95.193 90.920
(0.84) (0.83)
EPS 42417 4,050
(7.20) (6.10)
BV 1.488™ 1.636
(2.23) (2.59)
DH -7.246 0.468
(-1.15) (0.09)
EPS*D H 1.918™" 2.588""
(2.88) (6.69)
BV*D_H 0.263 -0.153
(0.52) (-0.83)
D N -1.664 22.371"
(-0.38) (1.70)
EPS*D N -3.299™ -2.5617"
(-5.57) (-4.16)
BV*D_N 0.344 0.163
(1.01) (0.76)
DEV -3.820 -2.236
(-0.42) (-0.28)
GOV 0.080 0.057
(0.31) (0.26)
SIZE -6.996 -6.887
(-1.05) (-1.06)
LEV 23.506 23.0747
(7.57) (6.92)
GROWN -0.019 -0.016
(-0.33) (-0.28)
N 3,330 3,066
Adj-R? 0.828 0.829
F-H 29.1057 29.156"
Hausman test 126.017" 106.85"
(% 18)

it LESEBZERAT P BEAERH ZRSEWURE © BPS | JEEIHE RIER AR BV  HRZE
MR IR (B8 © D_H + SR IR Ay Z P14 M al g an 2 FESEEE 8 DN JUDR{E AR
bz HHY Z TR M Rl i 2 R B8 DEV ¢ R bR BL e iU iEZ FE 8 5 GOV AT
HR AR 2 SR EIE ¢ SIZE © AEIRE > RIPREEENEANEE LEV  AEEER > BIITK
BENEIPR LI EENEEH © GROWN @ A FEIERE - RIGTEEIRE R BRI E A -
2. 1% ) TR 10%ZBEE/KAE 5 % ) SR S ZJEE K § T ovr ) omiE 1% 2 B /KA -
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W Z T EVE Rl an R (R > &R 2 EEIBAE N ¢ 1 BV*D_N BUhEt BT ARy 0.344
(t=1.01) £20.163 (t=0.76) » 5 Ky 1L » (EREZZIBIE/KEE - FoRE N EIEEI Rtk HAyZ 0148
Rl R R - SRR E EZ EEGBITER R B HE - SR S B e 5%

5.4 Collins et al. (1999) #-5% 2_ &

AHHFTIELE H A2 SOV - DUE & HE & R & aR BLRE 25 IR TR (B (B L E R
R HEHAR SR B R IR E R —E0 5y - LLEIHAE 2 rTse R B B =N B (5T
AHf5E55 LA Collins et al. (1999) 7 FakiE= > DL b—HARY R za R (B (E AU & BARE s R A (E E
FLLLRHAE A% BE(E (PDy) 1R BIESEY - MEfTAEINII © - & 2% AWISEIRERE T TR
I [ RS0 P A B B 5 e H BT 2R ME R R A ) B T IR [T e (o ) e B e g H AV 742
YERIPGLEEAR | R EREAE Al - Hausman test i & B~ ([ B AT 1%485 /K4
THERNE (4 =187.62 81 y* =176.65) » B[R E &M MISER B - BE U Bk
RUREHYIEERAE R AU 8 FET -

8 EEEREUR | B RS R® R 0.832 f 0.834 > BRI B M E AR o F
{EL77 71 Ry 29.896 ¢ 30.132 By | 19047515 /K48 < EPS HYIE R (Bl 5 HE 70 71 & 6.320 (t=6.73)
B 6.446 (t=7.13) » (RBUIREE Ry IE - HIET] 1% Sist /K » ISR 4 45 1EF - BV
YRR (Bt E HE ST A f 0.135 (t=0.18) £ 0.064 (t=0.08) - FREEFIAEETHRE /KR » IEERGEER
BilZe 4 455K [E - EPS*HDER HffEt485 Bl 10.104 (t=2.07) Bl 10.224 (t=2.02) » Z/DiEF|
50%4fiaTHEE /KAE » BV *HDER HYMEETHAE Tl £ 4.286 (1=5.64) B2 4.390 (1=5.79) - E2EE] 1%
WintBAE /KA PhASREIFR 4 455185 [F] - EPS*NDER HYfiE (58057731 F5-8.443 (t=-5.79) Fi-36.159
(t=-7.08) - Z£F| 1%IVAETHEE/KHE » BUNE A SESEIRE B2 214 Rl iR ey - &
B (EAEMRAME T 1 BVea*NDER HY{diEH {5857 71 £5-2.798 (t=-1.90) B 8.806 (t=1.03) - Hii#
R R e > HES| 10%4E B KE » onE ARSI B 192 CT4 Mg s (e -
PERRIRIAME (E 2 (EE R MR - Ph4S R R S B M 72 2R - SR EES M IERSS SR
AIAFEHVE RS #EIRAE " Collins et al #85=X | AYRGOAIT » (R RAEAR IR i IS B FF -

55 LB AP ST RRBBE RIS FEL G ERMBAHF 7
AR 2 3

BRI AR R 2 P SRR E - AT S RS SR LR P HriE
Bt ERHURRHEI TR NG - FER S SRR RRA R - BRACEIE Ry 3,686 EHIS(E - HREGER

b VEEIEE B BRI S L AR 5 140 Collins et al. (1999) FEZC B b Ak bR i by B B -
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%8 HRMTE SRR SR E AR AR EE-Collins et al. (1999) 7 A&
P =0 +B,EPS +B,BV, ; +BsHDER + B,EPS x HDER + BBV, , x HDER + B;NDER
+B;EPS x NDER + BgBV,_; x NDER + BgDEV +B,,GOV + B;SIZE +B;,LEV +BsGROWN +¢

BHATH SRR« IA(E(P)
Collins et al.(1999)f% =,
A B [EIRE S R A Ml [EI (5 PR A
(UG EHE HEUEETHE
(t1H) (t1H)
Intercept 31.870 20.776
(0.37) (0.24)
EPS 6.320"" 6.446™"
(6.73) (7.13)
BV, 0.135 0.064
(0.18) (0.08)
HDER -84.023™ -87.205™
(-4.22) (-4.04)
EPS*HDER 10.104™ 10.224™
(2.07) (2.02)
BV ., *HDER 4,286 4,390
(5.64) (5.79)
NDER 51.558" -110.583
(2.06) (-0.79)
EPS*NDER -8.443™" -36.159™"
(-5.79) (-7.08)
BV ,*NDER -2.798" 8.806
(-1.90) (1.03)
DEV -13.764 -12.047
(-0.91) (-0.84)
GOV -0.337" -0.310"
(-1.88) (-1.67)
SIZE -1.439 -0.653
(-0.28) (-0.13)
LEV 15.913™ 15.025
(4.06) (3.55)
GROWN -0.020 -0.020
(-0.50) (-0.49)
N 3,330 3,066
Adj-R? 0.832 0.834
F-H 29.896" 30.132""
Hausman test 187.62° 176.65""
(72 18)

i LEBEZERAT P AEARET O ZREYERE ; EPS | JEHIEHATERES » BV BT —HEHIR
Z g RI(EE © HDER © AR AV Z 0T A SR AR - DUSIWI48 & 72 76 ; NDER : ]
AR H A Z DTV SRR L A - DARRI48E PR DEV @ R bt Bla ah o 72
B GOV : AFEAENAEEH 2 4F e ¢ SIZE  AFEIRUE > RIIRGEERE A% LEV @ AfELE

2. 1% FOR10%ZBHEAKAE © T* | FOREE S ZBHE /KR © T ) ORI 1% Z B /KR -
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W9 2 TEEIRAER ) e | - 7R 9 FIEI Y JHR% R? 5 0.700 > F {E 5 661.70 - 3
1%5EE /KA - HedHEGAYERETE (o) HYAEEHHE0Ry 13.408 (t=2.50) » 72 S%HY4TET#IE 7KAE - B
REMEBEDR S ERHE TN E A B2 IREEAVSEE - EPS K BV BV GELEHE 2R 5 6.605
(t=32.59) B 1.429 (t=17.70) » HH#EF] 1%E0E /KA4E » B 4 555 —%( - EPS*HDER £ BV*HDER
HIMdE T80T 7l Fs 6.805 (t=3.93) il 1.945 (t=2.14) » 7yl 1% S%HYEIZE /KAE - o E A FINRE
FB H 2 ST SRR bR (E0S - Z6R MO R e (e S A (R i > & 5e
fBeER la JMEFEEE S - EPS*NDER HYfE {58 f5-8.678 (t=-2.57) » # 1%HIZE /KA - RWE LD
T EE s H B 2 TR R R R o R aR A E 2 AR EHE E R 5 1 BV*NDER
HIfhE 55 Fs-2.178 (t=-0.89) » TFoREE S & - (HRZEREZE/KRE - RRE A THEE RS Hav 2 014E
VSRR LA ER o YA SRR I (] (A S (L (B ey S R R R A

1EFR-FrEre &R RRAY AR > PRIIER 2 (SEDRE LN Z A B » ARSI Ry 3,592 £
ZMH > ERe&ERFR 9 2 T IEEEREHEE R | BT 23 - Hausman test g BRI EH B &R
SEIERIE %% KCE PR RNE (1 =128.88) » BIF B A G HRER - ik 9 &
o EESE 2 I EATEHE SR % R® B 0.825 0 F {H By 27.66 - 13 198 /K4 - EPS
Je BV BHREUGETHE 737 By 4.993 (1=9.98) B 1.304 (t=2.63) - HJ#EF 1%HE/KAE » BilFk 4 455
—%{ - EPS*HDER Eil BV*HDER Hyflin (%877 /51 f 5.580 (t=1.61) B 4.110 (t=2.22) - FoRE /A H
TEEEE b H AV 2 01 A M e Fil s e PR VR IR - B B S R 2 R 1 {8 0 39 e {5 2 (0 (S B 1A 2
EPS*NDER HYfliz 1580 55-5.930 (t=-3.30) » FI/RE A TEE &z H Y 2 1A S mlpg ande Ei -
B R (B 2 A EE BT » SRR NARRSGS SR e 72 52 - ifi BV*NDER HYfiE 4%
F%-2.158 (t=-1.18) » i & - [HAREEZ/KCE - TRE QTSR B2 TR
PRAENY - EPRE IR (B 2 S EE MR 2 B RN BHEE © &7 & AR NIEASE SR - ARut9E
ERESEIIE TRk, B T IEEEEHEE R ) AR - BRI s iR (E(E SRl 7y - 2
SEREHEE R E RS AR R 2R -
56 ¥ UAFBIFREHITLLERT ST 2R LG @& LAPF

RIARWFERAMEESER R 34 SR AR EitiRl% - BiE—PRNE 34 SF AWV E e G E A
P ERothRAE A A ARUFTEEIMETTRITEHES ¢ SRR o By A R E AT B B T 1% W

AR TR CE B SR T I A NS B 4 P s S 5T S R i #7135, - Hausman test
WE T = E ST 1% 1K P BIAE (1% =117.66 - ? =150.70 £l x* =170.06) -

B S NG IRER F] - BUER R IEHE S R AR ARG R AR 10 ATEUR -

" RRSS DA A E AU R 2 e SRS (B S ] - LB RIS RS O WA AR -
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9 Pret-eRE AR g N EE R R 8- R R R,
P =0y +B,EPS + B,BV + B;HDER +B,EPS x HDER + BsBV x HDER + BsNDER
+B;EPS x NDER + BgBV x NDER + BgDEV + B;,GOV + B, SIZE + B, LEV +B;GROWN +¢

HIRER JEESERE - BEME(P)
EHREE FEFHTENE SR
HE LA HEhEHE
(t15) (t15)
Intercept 13.408 107.098
(2.50) (0.99)
EPS 6.605 4.993
(32.59) (9.98)
BV 1.429 1.304
(17.70) (2.63)
HDER -45.550 -74.672
(-3.52) (-2.45)
EPS*HDER 6.805 5.580
(3.93) (1.61)
BV*HDER 1.945 4.110
(2.14) (2.22)
NDER 37.017 36.473
(0.93) (1.20)
EPS*NDER -8.679 -5.930
(-2.75) (-3.30)
BV*NDER -2.178 -2.158
(-0.89) (-1.18)
DEV 6.610 -3.940
(1.74) (-0.41)
GOV 0.821 0.166
(3.07) (1.35)
SIZE -1.872 -7.716
(-5.32) (-1.20)
LEV 13.955 27.125
(5.99) (9.38)
GROWN -0.067 -0.032
(-0.95) (-0.58)
N 3,686 3,592
Adj-R? 0.700 0.825
F( 661.70 27.66
Hausman test 128.88™"
(% 18)

FELREHERNT P HEABEH ZREUIRE | EPS | JERIHE RIEREAER © BV L HIRZ GG
REI{E{E ; HDER : JiAEts HAVZ DTSR EMARE - AR 48 2 78 - NDER : BPRIER S H Y
ZRTAE SRR S AR - D4R A R 5 DEV ¢ B i diiE s Rar n ICHE > = 58 GOV : 1y

AR S

1558 5 SIZE © NEIRUS » REPREGEER S AHE  LEV © AR > BITRA

{HAEEERR VS FESEEE - GROWN @ AFINREY - RS RERR DS R A -
2.1 FORI0%ZBIZKAE ¢ T ) FORE SWZBIE KA ¢ T ) FORE 1% Z B KE -
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FH% 10 2 55 34 SR AR AR BT AT/ A B4 SR S BR M S t% R 531 5 0.859
B 0.833 B F| 1%405 1 BHE /KA < EPS K BV HUREULETE 77 51 fy 2.527 (1=7.42)2.489 (t=8.61)
B 4.687 (1=33.47) ~ 0.531 (t=1.19) » FRAHE %~ BV HEEF GECRER T EEKEZ I > Hik
BRI S R REE R - A FEAWERATH - EPS*HDER HYfET A% % 3.957
(t=1.47) » BV*HDER H9ffis 480k 8.924 (t=7.16) ; EPS*NDER HY{fis (4% £-17.921 (t=-1.85) »
BV*NDER #YfiE %05y 4.787 (1=0.86) - Elrrak ks H AV Z 074 M SRl psg (i AR gk i s
MR BB S AR IR - 2R iR T (B (B Y s B IRl BV 2 014
il P 5 AR S R e B Y (BB M RN B B A 2 2 - E B Al E s
EPS*HDER Hyfliz &% 5y 21.371 (t=5.04) » BV*HDER ({34 %55-0.005 (t=-0.00) ; EPS*NDER
AT 5E0R-6.726 (t=-3.40) » BV*NDER H{li5H{4%0/5-3.63 3 (t=-1.51) - HURIESS 34 9F N E
fite - b H AVEIERE R B Ay 2 074 M e Rl il AR W R e S e EE R M A B R
TR A AERERIRAEEN BN - SRaRTEINIEGER - P14 MRl
(i AR B e B S (A R M 2 P B B — BUVAE 3 JRETERS H 69 2 7 A M SRl
PR R er B E E R A TR ER - IR B 1Y 2 074 M S Rl b RS
RS EEBIMERIE &RrUs 8 WA 34 SEAMIVERIMAEENESR © BERE
H Y Z U7 MRl ey FHRITESE 34 SRATR B 12 B T (R e IR I E AV EE (RE 1 - 78
PRI —ERE S GEAVRE IR GRS 34 Sk AW E i - RS AT E SR
VAR R S e B e 8 B EEE R S RS EE R EE - TR
FRHAEF ARSI 58 - 2 T P R e IR O (B S U (g B2 (Burgstahler and Dichev, 1997,
Collins et al., 1997) -

FHFs 10 7 (B s BB 45 822 - EPS*HDER ({480 7.159 (t=1.12) »
BV*HDER 1 {lis {48 s 4.334 (t=2.05) ; EPS*NDER /{1481 55-6.213 (t=-0.69) » BV*NDER
Hd a1 480k-3.601 (t=-1.17) : D_34*EPS*HDER ({51485 1.477 (t=0.13) » D_34*BV*HDER
(9{d 51485 k5-0.781 (t=-0.65) » D_34*EPS*NDER (/{52148 /% 0.064 (t=0.01) > D_34*BV*NDER
A58 F 0.195 (t=0.18) « HURTREIES 34 57 A AV AR E MRS IEREDT A M-SRl i
{5 FH (B B e e A B S R I S )y A SN R T I 73 /N S B T 1% TR AN 2 s
F o Wk - £ MRS B R A R e SR IR E A EE RN BILESE
BLPAREE 34 SR A AR E A % -

57 MlB AR T BERAFEH BT L ERP &2 7 LA

AFE 2 BN (o B W e o e e i s R P B 2 T 2B Ve R it A SRR
REMZAE > HEGsHENEERIEATZE - ARG SPERRRE AT A SR L2
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# 10 PreteRp e AR G R EE R E--5 34 SRARB TR 2R
P = a, + B,EPS + B,BV + B,HDER + B,EPS x HDER + BBV x HDER + 8,NDER
+PB,EPS x NDER + B,BV x NDER + B,DEV + ,,GOV + B,,SIZE + B,,LEV +B,,GROWN +¢&
P = o, +B,EPS +B,BV +B,HDER +B,EPS x HDER + B,BV x HDER +B,D _34x EPS x HDER
+B,D_34xBV x HDER +B,NDER +B,EPS x NDER +B,,BV x NDER  +B,D_34xEPSxNDER
+B,D_34xBV x NDER +,,DEV +B,,GOV + B, SIZE + B, LEV +B,,GROWN + &

ST JESEEL - BY(E(P)
ANHE AT NHE% A P B i X
HEALEHE HEALEHE HEALEHE
(t{8) (t{8) (t{8)
Intercept 1.707 4887947 94.890
(0.01) (3.31) (0.92)
EPS 25277 4687 4.264™"
(7.42) (33.47) (8.05)
BV 2.489™ 0.531 1.472™
(8.61) (1.19) (2.76)
HDER -146.804™" -59.095 -75.652"
(-6.48) (-0.75) (-2.00)
EPS*HDER 3.957 213717 7.159
(1.47) (5.04) (1.12)
BV*HDER 8.924™" -0.005 43347
(7.16) (-0.00) (2.05)
NDER -60.394 66.912" 57.904
(-0.77) (2.00) (1.44)
EPS*NDER -17.921" 6.726 6.213
(-1.85) (-3.40) (-0.69)
BV*NDER 4787 -3.633 -3.601
(0.86) (-1.51) (-1.17)
D_34*EPS*HDER 1.477
(0.13)
D_34*BV*HDER -0.781
(-0.65)
D_34*EPS*NDER 0.064
(0.01)
D_34*BV*NDER 0.195
(0.18)
DEV -63.231"" 19.881 5.738
(-4.66) (1.41) (-0.50)
GOV -0.020 -0.235 -0.131
(-0.04) (-0.84) (-0.56)
SIZE -1.609 -30.972"" -6.926
(-0.18) (-3.25) (-1.13)
LEV 22.948™" 23.282"" 23.498™"
(12.21) (4.20) (7.25)
GROWN -1.106™ -0.030 -0.017
(-4.15) (-0.37) (-0.32)
N 1,665 1,665 3,330
Adj-R? 0.859 0.833 0.833
F-& 18.83™ 15.63™ 29.83™
Hausman test 117.66™" 150.70™" 170.06™"
(1 1)

it LERBECERATT ¢ P WEAMTH 2SR  EPS @ JEFIHEATERE S BV  BRZ SR iRm HE
HDER : BiZR e H 89 2 AT2E VRl CE AR - DABTRI4 7 108 - NDER : HIRI RS H 692 (74 MR o (F R
[ - DASISE AR - D_34 : 58 34 SRONVIRIRIE 2 R RE BB AR RN 1 AR RS R
0: DEV : Je{y#Zefil i S ah ) ChE 2 22 58 0 GOV 1 ATIAED GBI G 2 &R 812 © SIZE @ ANEIMIE - BHIREE
FEUE ZRE  LEVIR LR - R HIR G (AR SR DU FE 484 GROWN : NI RIEE - R & EaE & R
PHEU IS - -
2.1 ) FoR 10% Z B KAE ¢ T ) FOREE SWZBIE KA 1 T ) FoRiE 1% 2 B/ -
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INFEIREA - BRI B B E R i AR M R P S R A TR DALLER R H IR
K& EEAT RS A HEER - HiEEE fy
P =0y +P,EPS +PB,BV +P;DHDER +B,EPS x DHDER + BBV x DHDER
+BgDEV +B,GOV +BgSIZE + BsLEV + B, GROWN +¢ 3)

Hrfr - DHDER Fyfst Fdtbs HAVOTAEMESRipg in A Bl 2 mEHERE - & A F b HAveTEM s
Rl AR Ry 1 HERAE R 0 - HERERIE R AEA(2) -

DRIEE TR 8 DU B K TR e H BT A M Rl dn 2 SR A R R 52 > SRR A 4RI
HEERHURE - AWTFe s BB R R Tl > B RSRAN B Ry 1,256 CRIMMPRIFIHF{E FH b
ERREpmEniR > /N F]) B 1,174 (IR (R A b LT F et b Bk 2 2 7]) » BRONAEGE SRR 11
FTEUR - 7% 11 3838 - e A FEE AR EAVEZUIECT - AR HAVOT A ERm A E 2
[ ¢85 (DHDER) iS5 (EPS) SOoR?H (DHDER*EPS) 2 {R8{F5 57 Al &y 4.429 (t=2.71)
Je 4.577 (t=3.40) - REFFIRAIE - HEES] 1%HV4E HHEE /KAE © DHDER [ S B L fE v iR 1 (5
[EEE (BV) ZGRIH (DHDER*BV) Z (&5 55 0.744 (1=0.88) k 0.702 (t=1.48) » &R
BRI RE /K - E 2 - (&S HAVPTAME SRR hh 2 A SIS EE TR b H B9 P4
M A > HEesERra RSB E MR - R R (8 (2B EHE E R T
EFAAHRE o JEEER SRR H B PTAE MRS Rl it 2 (58 AR Rt b AV 107 A 1 <o P i
ZEH > WEEA S MEREEMNRAE - TR R e (8 (8 2 (8 (B AR R R A R BRF AE ] ) A R
BARZ AR E ] - SO R R R

SRE AR N, > A S E AR AT SRR E RS R B EAVRE N - RN EEE
FERTAEN SR LEITT R EEEGTTERNEENEINTE - SRS RS 20141
BRI - S EERER BB EEEITEATEE8CR © EIER R A Z 1AM R b
AYEER] > RIS R e BN BB (B E MBI A R ERCR - EivEhs H T A M ERlpE mAIEE A -
Bt IR (E E S BB EE R 2 e - BER by H AT A MR i - Bt
fu M T (5 {E B O R (B (G 2 P (SR, > (BAE SR IR T ARAL - L E RS R A MERIE]
IR FH A H OB ERE b H AV OTAEME R s A ~ A EIRVRRER BRES - @ RERCTENE
flpEanEd Collins et al. (1999) ZHEAEIE ~ DURETR S ERHRA OLS 3 IR P iEHE & A
A ~ 56 34 SNV AT ETEF A FHECE T 2 E RS G T8 S -

6' "Egﬁ

AT FERE 0728 M e P i o Ry et W B e Y DT A M < o o R R A > 5T

b H H R IR B H B PT AR ME R a0 AR FE S & B ~ M SR (B (B AR S (R B (BRI PR 32
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F 1 [FRACTE kSRR H AN E AR E- MR E A TE SRR A E
ZRH
P =0 +B,EPS +B,BV +B;DHDER + B,EPS x DHDER + BBV x DHDER
+BgDEV +B,GOV +BgSIZE + BsLEV + B, GROWN + ¢

BT [ - BAAE(P)
IR A 50 R 107 A0 1 < e O B R
AMERERFE R HER [EEFEE A
HEUEETHE HELEHE
(t1H) (t1H)
Intercept 0.379 1.351
(0.03) (0.11)
EPS 3.889™" 3.851°"
(2.41) (3.84)
BV 0.747 0.773"
(0.89) (1.82)
DHDER -20.258" -19.651™"
(-1.69) (-2.98)
EPS*DHDER 4.429™ 4577
(2.71) (3.40)
BV *DHDER 0.744 0.702
(0.88) (1.48)
DEV -2.337 -3.415
(-0.37) (-0.54)
GOV 14867 1.462""
(3.18) (3.51)
SIZE -0.260 -0.315
(-0.48) (-0.46)
LEV 19.450™" 18.655
(4.11) (3.34)
GROWN 8.804™" 10.010
(2.56) (1.09)
N 1,256 1,174
Adj-R? 0.789 0.793
F-H 470.52"" 450.282""

it LEBEERA T ¢ P BEAMERH ZARSORE | EPS | JERIAHAEM AR - BY IR
R SRR IEI(E B DHDER : SR I #Es H B2 074 M SR i 2 R 528 © DBV Re{nfZEitE
B R ICHE 2 22 R GOV« A E|NEDEHEMKH] 2 SR TEIE ¢ SIZE @ AEIRIE - BEUIREERE
HUE A8 0 LBV - &fAEER > REPREEIETR IS ENE - GROWN @ AEINREME - A&
TEER I BIRASH R FER
2. 1% ) TR 10% 2 BEE/KAE 5 % ) SR S BEEKCHE § T vvr ) o 1% 2 B /KA -

B - HIEREHE © (VEATERERER AV Z 0T M SRR n  Rer 2B EME RS - &
ONEIE IR b H B Z PT A MR R Al - MER AT EEGEINE T QE A EH R H
W Z TR A - FERREESOE T - iR (B (E Z EEWRITERS - EAFEHI s



DA M Bl S (0 PR S & ST s B (I B = 28— R IR bR (DB 2 faclll 357

HEVZ O MR s B > AR EESOE T MR (E E 2B EE R N - s 2
DT A < P i 2 (o P S B RSB R (B ARV E RS2 8 IR T A MR < s ey (5 FH B [RTT
AER  MEHERIREEESBEEGRIEE > IEREEAECE T - BERERAR
A BN 2 R - AWTTTE TS RN, > BURE SSE REMHEHIIREE -

(% > R ARTIEHY EREAE R - A MY DUERE + B - e H avELIRR R H iy
UV R b (E P S HEE R 22 R EL Ohlson (1995) AT th—Hi & i
JE o B AR (R L — I S R BT RO Z ATHE I 0 24 Ohlson (1995) A HIRHIGF
£ HkEsm 2 fERREREE o U M EatERIEs 34 SRAEEE—RIERTHROCR: 2006 £EFH4A#H
H > BEREZEHEER LRG> EAT LU EERE BTt 5 - AT AT R e e
FESEAF IR 2 B RS R R 8 R AT RS KBRS 34 St Sl A B
FE RS LT MR P AL (B (E B MR A A A MR R 2 - R4S BB SN ARl SR Rt
FEHRVERE R ATEE - EERAEITER TSR AERHRETT el - B8 > #nH
Ay Z AV R i o R S HEE R REIR SR S8 - Rk AR &N TR &
ACHERL T AT (LA [RIA R A b S T R 2 — 2D A A LB - BT Se A R A [RIAY b Y
HWHEEGRANERE - &k BHEREERCTEME SRR G 2R - ek - Eia
AEIRZRAEE > S GAE R A S feam 2 2 H AT MR on 2 AR -

SERK

MRETE ~ =T T TSRS B E M A B L0 Mo R\ 2 28 AR M 9T ) & a e
O+ =Hf > KE954F > 63-93H

SiRE - BREENE - BT > T ReRETEE AR EE R e EEEAK 0 5
+HEBFE > KEJ97 4 > 93-136 F -

TESREE - B~ FRE > AEDEHBEYE LAY - EESULEERGARAE - REI9LAF -

B - R - T TR eRRE S (F RS R B R B E R e B 0 B
+ /&I - REI984: - 77-100F -

Abarbanell, J. S. and Bushee, B. J., “Fundamental Analysis, Future Earnings, and Stock Prices,”

Journal of Accounting Research, Vol. 35, No. 1, 1997, pp. 1-24.

Ahmed, A. S., Kilie, E., and Lobo, G. J., “Does Recognition versus Disclosure Matter? Evidence from
Value-relevance of Banks’ Recognized and Disclosed Derivative Financial Instruments,” The
Accounting Review, Vol. 81, No. 3, 2006, pp. 567-588.

Allayannis, G, Lel, U., and Miller, D. P., “Corporate Governance and the Hedging Premium around
the World,” Working Paper, Darden Business School, 2009.



Allayannis, G. and Weston, J., “The Use of Foreign Currency Derivatives and Firm Market Value,” The
Review of Financial Studies, Vol. 14, No. 1, 2001, pp. 243-276.

Arce, M. and Mora, A., “Empirical Evidence of the Effect of European Accounting Differences on the
Stock Market Valuation of Earnings and Book Value,” European Accounting Review, Vol. 11, No. 3,
2002, pp. 573-599.

Ball, R. and Brown, P., “An Empirical Evaluation of Accounting Income Numbers,” Journal of
Accounting Research, Vol. 6, No. 2, 1968, pp. 159-178.

Barth, M. E., Beaver, W. H., and Landsman, W. R., “Value-relevance of Banks’ Fair Value Disclosures
under SFAS No.107,” The Accounting Review, Vol. 71, No. 4, 1996, pp. 513-537.

Barth, M. E., Beaver, W. H., and Landsman, W. R., “Relative Valuation Roles of Equity Book Value
and Net Income as a Function of Financial Health,” Journal of Accounting & Economics, Vol. 25,
No. 1, 1998, pp. 1-34.

Barton, S., “Does the Use of Financial Derivatives Affect Earnings Management Decision,” The
Accounting Review, Vol. 76, No. 1, 2001, pp. 1-26.

Beaver, W. H., “The Information Content of Annual Earnings Announcements,” Journal of Accounting
Research, Vol. 6, No. 3, 1968, pp. 67-92.

Beaver, W. H., Clarke, R., and Wright, W. F., “The Association between Unsystematic Security
Returns and the Magnitude of Earnings Forecast Errors,” Journal of Accounting Research, Vol. 17,
No. 2, 1979, pp. 316-340.

Black, E. L. and White, J. J., “An International Comparison of Income Statement and Balance Sheet
Information: Germany, Japan and the US,” European Accounting Review, Vol. 12, No. 1, 2003, pp.
29- 46.

Blankley, A. and Schroeder, R., “Accounting for Derivatives under SFAS No.133,” The Mid-Atlantic
Journal of Business, Vol. 36, No. 1, 2000, pp. 17-35.

Breeden, D. and Viswanathan, S., “Why do Firms Hedge? An Asymmetric Information Model,”
Working Paper, Duke University, 1998.

Burgstahler, D. C. and Dicheyv, I. D., “Earning, Adaptation, and Equity Value,” The Accounting Review,
Vol. 72, No. 1, 1997, pp. 187-215.

Carter, D., Rogers, D., and Simkins, B., “Does Fuel Hedging Makes Economic Sense? The Case of the
US Airline Industry,” Working Paper, Oklahoma State University, 2003.

Cho, S. Y., Han, J., and Brown, K.F., “Do Nonaudit Services Enhance Value ? Evidence from the Capital

Markets,” Working Paper, Drexel University, Rutgers University at Camden, and Wright State



D74V Bl S (0 PR S & ST A s B (I B = 28— BRI bR (OB 2 facfll 359

University, 2006.

Chow, C. W. and Wong-Boren, A., “Voluntary Financial Disclosure by Mexican Corporations,” The
Accounting Review, Vol. 62, No. 3, 1987, pp. 533-541.

Collins, D. W., Maydew, E. L., and Weiss, I. S., “Changes in the Value Relevance of Earnings and
Book Values over the Past Forty Years,” Journal of Accounting & Economics, Vol. 24, No. 1, 1997,
pp. 39-67.

Collins, D. W.,, Pincus, M., and Xie, H., “Equity Valuation and Negative Earnings: The Role of Book
Value of Equity,” The Accounting Review, Vol. 74, No. 1, 1999, pp. 29-61.

Dadalt, P, Gay, G, and Nam, J., “Asymmetric Information and Corporate Derivatives Use,” The
Journal of Futures Markets, Vol. 22, No. 3, 2002, pp. 241-267.

Easton, P. D. and Zmijewski, M. E., “Cross-sectional Variation in the Stock Market Response to
Accounting Earnings Announcements,” Journal of Accounting & Economics, Vol. 11, No. 2-3, 1989,
pp. 117-141.

Eccher, A., Ramesh, K., and Thiagarajan, S., “Fair Value Disclosures of Bank Holding Companies,”
Journal of Accounting & Economics, Vol. 22, No. 1-3, 1996, pp. 79-117.

Feltham, G. A. and Ohlson, J. A., “Valuation and Clean Surplus Accounting for Operating and
Financial Activities,” Contemporary Accounting Research, Vol. 11, No. 2, 1995, pp. 689-732.

Feltham G. A. and Pae, J., “Analysis of the Impact of Accounting Accruals on Earnings Uncertainty
and Response Coefficients,” Journal of Accounting Auditing and Finance, Vol. 15, No. 3, 2000, pp.
199-220.

Finnerty, J. and Grant, D., “Alternative Approaches to Testing Hedge Effectiveness under SFAS No.
133,” Accounting Horizons, Vol. 16, No. 2, 2002, pp. 95-108.

Francis, J. and Schipper, K., “Have Financial Statements Lost their Relevance? Journal of Accounting
Research,” Vol. 37, No. 2, 1999, pp. 319-352.

Froot, K. A., Scharfstein, D. S., and Stein, J. C., “Risk Management: Coordinating Corporate Investment
and Financing Policies,” Journal of Finance, Vol. 48, No. 5, 1993, pp. 1629-1658.

Geczy, C., Minton, B. A., and Schrand, C., “Why Firms Use Currency Derivatives,” Journal of
Finance, Vol. 52, No. 4, 1997, pp. 1323-1354.

Graham, J. R. and Rogers, D. A., “Do Firm Hedge in Response to Tax Incentives?” Journal of Finance,
Vol. 57, No. 2, 2002, pp. 815-839.

Greene, W. H., Econometric Analysis, 4th ed., New York, NJ: Prentice-Hall, 2004.

Guay, W. R., “The Impact of Derivatives on Firm Risk: An Empirical Examination of New Derivatives



Users,” Journal of Accounting & Economics, Vol. 26, No. 1-3, 1999, pp. 319-351.

Guay, W. and Kothari, S. P., “How Much Do Firms Hedge with Derivatives,” Journal of Financial
Economics, Vol. 70, No. 3, 2003, pp. 423-461.

Hausman, J. A., “Specification Tests in Econometrics,” Econometrica, VVol. 46, No. 6, 1978, pp.
1251-1271.

Hodder, L., Hopkins, P, and Wahlen, J., “Risk-relevance of Fair-value Income Measures for
Commercial Banks,” The Accounting Review, Vol. 81, No. 2, 2006, pp. 337-375.

Hsiao, C., Analysis of Panel Data, New York, NY: Cambridge University Press, 1986.

Kormendi, R. and Lipe, R., “Earnings Innovations, Earnings Persistence, and Stock Returns,” Journal
of Business, Vol. 60, No. 3, 1987, pp. 323-345.

Kanodia, C., Mukherji, A., Sapra, H., and Venugopalan, R., “Hedge Disclosure, Future Prices, and
Production Disclosures,” Journal of Accounting Research, Vol. 38, No. 3, 2000, pp. 53-82.

Lev, B. and Thiagarajan, S. R., “Fundamental Information Analysis,” Journal of Accounting Research,
Vol. 31, No. 2, 1993, pp. 190-215.

Marquardt, C. A. and Wiedman, C. I., “The Effect of Earnings Management on the Value Relevance of
Accounting Information,” Journal of Business and Accounting, Vol. 31, No. 3-4, 2004, pp. 297-332.

Melumad, N., Weyns, G, and Ziv, A., “Comparing Alternative Hedge Accounting Standards:
Shareholders Perspective,” Review of Accounting Studies, Vol. 4, No. 3-4, 1999, pp. 265-292.

Minton, B. A. and Schrand, C., “The Impact of Cash Flow Volatility on Discretionary Investment and
the Cost of Debt and Equity Financing,” Journal of Financial Economics, Vol. 54, No. 3, 1999, pp.
423-460.

Nance, D. R., Smith, C. W. Jr., and Smithson, C. W., “On the Determinants of Corporate Hedging,”
Journal of Finance, Vol. 48, No. 1, 1993, pp. 267-284.

Nwaeze, E. T., “Regulation and the Valuation Relevance of Book Value and Earnings: Evidence from
the United States,” Contemporary Accounting Research, Vol. 15, No. 4, 1998, pp. 547-573.

Ohlson, J. A., “Earnings, Book Values, and Dividends in Equity Valuation,” Contemporary Accounting
Research, Vol. 11, No. 2, 1995, pp. 661-687.

Ou, J. A. and Sepe, J. F., “Analysts Earnings Forecasts and the Roles of Earnings and Book Value in
Equity Valuation,” Journal of Business Finance and Accounting, Vol. 29, No. 3-4, 2002, pp.
287-316.

Petersen, M. A. and Thiagarajan, S. R., “Risk Measurement and Hedging: With and Without
Derivatives,” Financial Management, Vol. 29, No. 4, 2000, pp. 5-29.



DAV Rl S (0 PR S & ST A s B (B B = 28— BRI bR (OB fafl) 361

Pincus, M. and Rajgopal, S., “The Interaction of Accounting Policy Choice and Hedging: Evidence
from Oil and Gas Firms,” The Accounting Review, Vol. 77, No. 1, 2002, pp. 127-160.

Riffe, S., “The Valuation of Off-balance-sheet Financial Instrument Disclosures in the Banking
Industry,” Derivatives, Regulation and Banking, ed. by Barry Schachter, North-Holland, 1997.

Sapra, H., “Do Mandatory Hedge Disclosures Discourage or Encourage Excessive Speculation,”
Journal of Accounting Research, Vol. 40, No. 3, 2002, pp. 933-964.

Smith, C. W. and Stulz, R. M., “The Determinants of Firms’ Hedging,” Journal of Financial and
Quantitative Analysis, Vol. 20, No. 4, 1985, pp. 391-405.

Subramanyam, K. R., “The Pricing of Discretionary Accruals,” Journal of Accounting & Economics,
Vol. 22, No. 1-3, 1996, pp. 249-281.

Tufano, P., “Who Manage Risk? An Empirical Examination of Risk Management Practices in the Gold
Mining Industry,” Journal of Finance, Vol. 51, No. 4, 1996. pp. 1097-1137.

Venkatachalam, M., “Value-relevance of Banks’ Derivatives Disclosures,” Journal of Accounting &
Economics, Vol. 22, No. 1-3, 1996, pp. 327-355.

Wang, L., Alam, P., and Makar, S., “The Value-relevance of Derivative Disclosures by Commercial
Banks: A Comprehensive Study of Information Content under SFAS No 119 and 133,” Review of
Quantitative Finance and Accounting, Vol. 25, No. 4, 2005, pp. 413-427.

Wang, W. and Kao, S. H., “Discretionary Accruals, Derivatives and Income Smoothing,” Taiwan
Accounting Review, Vol. 5, No. 2, 2005, pp. 143-168.

Whelan, C. and McNamara, R., “The Impact of Earnings Management on the Value-relevance of
Financial Statement Information,” Working Paper, Georgia College and Bond University, 2004.

White, H., “A Heteroscedasticity-consistent Covariance Matrix Estimator and a Direct Test for
Heteroscedasticity,” Econometrica, Vol. 48, No. 4, 1980, pp. 817-838.

Yeh, Y. H, Lee, T. S., and Woidtke, T., “Family Control and Corporate Governance: Evidence from

Taiwan,” International Review of Finance, Vol. 2, No. 1-2, 2001, pp. 21-48.



