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The Relationship between Information Disclosure and Firm Performance

Student : Deng-Shiunn Chung Advisors : Dr. Cherng G. Ding

The Master Program of Business Management
College of Management
National Chiao Tung University

ABSTRACT

Due to the adjustment in the industrial structure, the vigorous development
of the new emerging tech industry, and the combination of the main technique
with the capital, the company’s characteristic in our country has gone to be a
gradual separation of the company’s property rights from the management
rights, and therefore results in an agency problem.

This study takes the sampled companies as the objects from the list of the
ranking results in the third (2005) to the fifth (2007) evaluation results from
the Information Transparency and Disclosure Ranking Results in Taiwan by
the Securities and Futures Institute, attempting to analyze and research the
following two issues through the property tax information revealed by the
being evaluated companies provided by the Taiwan Economic Journal Data
bank. The following two research data could be provided as the investors’
references.
(1) The relationship between Information Disclosure and Firm
Performance.

(2) Is the management achievement of the companies with more
transparent information disclosure superior to the other indusial
companies in the same field?

First of all, this research uses the Du Pont analytic method to weigh a
company beneficial target by decomposing the Return on Common Equity,
(ROE) as the Return on total Assets (ROA) and the Financial Leverage
Multiplier (FLM). ROA is further decomposed as the Net Profit Margin and



the Total Asset Turnover. Analysis of Variance (ANOVA) is used to examine
the differences of the above performance indicators among the different levels
of the Information disclosure as well as volunteer or not. Market type and the
industry are used as the control variables.

The results have indicated that on the average the ROE of A+ companies >

A companies > B companies > C companies > C— companies. The ROE of the
voluntary companies with more transparent information disclosure is
significantly higher than the involuntary ones.

The companies being evaluated AA rank have higher efficient usage of their
total estate. Moreover, their executives are more potent. Even there’s no
significant difference between the total estate usage of the voluntary
companies with more transparent information disclosure and the involuntary
ones, the voluntary companies’ mean of the Total Asset Turnover is higher.

As for the Net Profit Margin, the AA rank was significantly superior to B
rank and C rank for the third year, but there is no significant difference for the
fourth and for the fifth year. In addition, there is no significant difference
between voluntary and involuntary companies.

On the whole, the companies of being evaluated A+ rank and A rank show

the lowest Financial Leverage Multiplier, which is increasing progressively
according to the ranking: B, C, and C—. Moreover, after the merge of the
evaluation ranks, the further observation of the mean of the Financial Leverage
Multiplier, and synthesis of the past three years’ relevant data, the mean of the
Financial Leverage Multiplier of AA rank is still the lowest. Nevertheless, the
mean of the Financial Leverage Multiplier of C rank or CC rank is the highest.
While the FLM of the AA rank and B rank tends to decrease by years, which
of the C rank of CC rank remains rise and fall. It shows that the debt paying
ability of the AA rank and B rank is increasing year by year while the
investment risk of the shareholders are relevantly decreasing annually. The
higher mean of FLM of the voluntary companies of information disclosure
show higher debt paying ability and lower shareholder investment risk.

This study also finds the mean of Return On common Equity of all of the
ranks tends to increase progressively regardless of either the voluntary
companies of information disclosure and transparency or the involuntary
companies. The Return On common Equity has the tendency to increase year

Vv



by year. This means the practice of the Information Disclosure and
Transparency Ranking System has produced self-growth effects for the
companies.

Keywords: Information disclosure, performance, Du Pont analytic method.
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® Better Governance Yields Greater Market Value
From the ISS blog. A recent study of 5,300 U.S. companies has found that there is a strong positive correlation
between improved governance and greater market value. The value of a company increased by 4% for each
attribute of better governance that the firm implemented, according to a working paper, "Did New Regulations
Target the Relevant Corporate Governance Attributes?" by Reena Aggarwal and Rohan Williamson, who are
both professors at the McDonough School of Business at Georgetown University.
"The bottom line is we came to the conclusion that there is a very strong positive relationship between firm
value and corporate governance," Aggarwal told a Feb. 15 webcast hosted by the ISS Center for Corporate
Governance.
[EX- RN 2 ki a‘?%\ T VEENF S 2 92 & > (Eugene F. Brigham ~ Joel F. Houston
£¥) -
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BIFEE SRS 0 LRER L THIBERR 0 e LB Y AT By
RO TEELAL B E RS 0 LR IR T AREP 2 2P ks
N EFEEEES PRI 8%Et o AEA AR L4k st

" ,.A)J.A\*frbl-_ac’j—xi A L 3 A 27 o

% & 48 & 3F Y & (Return On common Equity, ROE)
UAEEFMFI(ROEBZE L FHEZ LT G o 2 AF RS
RPBIFTFLAF &P HROEHSE >AL D & ROE#EE >Ba o 2 b
ROE#2ia >C& o> # ROE=E >C— % o> @ 7ROESE » 4r @ % = E 44
FELZA+LE A% B -~ Cx 2 ROE S E &4 % & 0.13146667 -~
0.11323425 -~ 0.06160196 - 0.03044273(3%-22’*\% it & 4) e

EAFTEFLA+TE AR ~B% ~Cx ~C—%2 ROEIZE A 4] &

0.12884286 -~ 0.10873687 -~ 0.08709127 -~ 0.05057143 ~ 0.062412(3
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SR 'fE5)e

%7 ERTELIA+E AR - B% ~Ch ~C— %2 ROE#HSE A 4 &
0.077225 ~ 0.1289322 - 0.09287839 - 0.0594808 - 0.024692(# %R
A 6) e

FZEIFIELELPESADIROESE T 5 aHELS o 2P

\\\

&4 % 2 0.0037 ~0.0395 ~ 0.0006(s% & # 7 ~ %8 ~ %9 » &7 2

type (1t # /% %)) & industry (A& % %)) & #24]%#K) -

w

27 §zZBLEgE &(rank)lz 2 p a2 F (Volunteer) & & iR+ 2
ANOVA Z R4 % p Eq 4

Source ROE NetProfitMargin TotalAssetTurnover FinancialLeverageMultiplier

rank 0.0037 0.3559 <.0001 0.6651
type 0.9372 0.2315 <.0001 0.0526
volunteer 0.8333 0.8445 0.0572 0.0869
industry  0.0042 <.0001 <.0001 <.0001

¢ 2 type (P /F %) & industry (A £ %) S dl %k

%8 Fw B EEEEa(ank) 2 p G Y F (Volunteer) i & 4 15+ 2
ANOVA Z Bz pEnri4

Source ROE NetProfitMargin TotalAssetTurnover FinancialLeverageMultiplier

rank  0.0395 0.5089 0.0582 0.0387
type  0.5623 0.0265 <.0001 0.1430
volunteer 0.1251 0.9048 0.5304 0.3570
industry  0.0045 0.0142 <.0001 <.0001

%% 2 type (2 B/} 1% %) 2 industry (B ¥ %)) 5 404 # ¥
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%29 537 B EFETs(ank) 2 g Eihg 2 E (Volunteer) & 2 4p R+ 2
ANOVA % B %ﬁ Qp 1= ﬁ Mz\

Sourcee ROE NetProfitMargin TotalAssetTurnover FinancialLeverage Multiplier

rank  0.0006 0.3672 0.1567 0.0592
type  0.0150 0.3035 0.0122 0.1607
volunteer 0.8470 0.5624 0.3523 0.9842
industry 0.1156 0.7293 <.0001 <.0001

%9 2 type (2 /1 1F %)) & industry (2 % W) A 44l % e

v

WIEFE L A+ %2 ROE 3@ 8% = B ar 013146667 > I % = &

0.12884286 > — & % Pl % 7 K 0077225 @ 35>t At Bz {50

BRF Gy e BEE ST BERTEL Atsr i 1378 2 j30 7
fits A G fBicom B BEAFHE L C sz ROE 27 0.05057143 F i+
WiEFE L C—%2 ROE 58 0.062412 > 7 2 R %] (a5 v EAGEHES

B 30 Re Tl FARG [ B 0 35 R ROESE 5 -0.160 > 4x 3
#LC—%3 7 il FAR G f B M 7 R2 ROE 351 5 -0.091
AR o

B N T 2 e BT RPN A BT OB R A
(Stakeholders) 7 B = e 2> & 35 F 4 »edg 1% T3 & 4 £ 4% ¥ 5 (Return On

common Equity, ROE) |4 47 5 I %, 7 2 4F f* 5 (Return On total Assets, ROA) |

Fel B4 734F 4% 3 #(Financial Leverage Multiplier, FLM) |5 38 =t &+ &2 3 ## -

=t

B 7 A 9F Y 5 (Return On total Assets, ROA) ; x + & { ¥ L 47 5 [ %

N«

# & (Net Profit Margin) ; fv " 3 3 & % # = (Total Asset Turnover) ; = 3 {
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MEFFRI DG Z IR R ARFT R PRFTAYEF 2 BT
WA EEE Y P P g s o R TEL CaE C—&
AN PR R EARMIHEEE Y > BT
2. % % Z(Net Profit Margin)

ZAFRRITLATL DD B FFHESC— 80P hd F X
FARTELIAFESTC—m 2 PN A A AR ardl
e bRt o do !l FZ BARITELAFE AR CBER SCR2Z B F FHEL
W% 01986 -~ 0.12376986 - 0.05526732 -~ 0.05309136(: %R ‘it #
7) e

Yo BARTELA+S A% B Ca~C—%2 ¥ FHEsy
= 0.17328571 ~ 0.1339648 -~ 0.08842964 -~ 0.14978626 -~ 0.045684(:j
B 4 8)e

7T BEAMITELAT S AR S BE& Ca~C— %2 ¥ ¥ FHEs Y

= 0.1478875 ~ 0.04235593 - 0.08501631 -~ 0.78671384 -~ 0.01847(:-

B 4 9)e
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£ HPEA % 5 0355905089 ~0.3672(: %R # 7 ~ #8 ~ £ 9)-

2

3. B F A% # Z (Total Asset Turnover)

=

FAFRAERFTAREFILAR Y 52 B85 ERTLIALD 7 A

5 B EBERENCHAC—S%2F A+ & 7B 5T FE o A+x

2P ARTATEFAM I BF > 2 sBACAC—&2F > T A+

PARTAREI AW LEE RS 5 A AT AL D P AR kA

DR EMEELA+ SR AR SBs s Carz

v

BFEAYHEIIHBEA W 05146 ~ 111952123 - 0.91962231 -

0.83365727(: % & i # 10) -

Fr BT LATE AR BB CH-C—5%2Z BT A% #5315

@ A u % 06592 - 1.02870447 -~ 0.94369309 -~ 0.79476484 -
0.855644(:F % B “if 4 11)

$TERITELATSE A% Bs Ch ~C—2 BT A EF5

v

B4 %W 5 11113875 ~ 0.99508927 -~ 0.96044971 -~ 0.89301607

0.720952(:F % & *if# 12) -
B Z R A EEE AN AT A RSO PE YA
BT R L EES B

BRFARTEIOE2PER A ELE HEPEA

2

%] 5 <0.0001 ~ 0.0582 ~ 0.1567(3 %R #7 ~ #8 - #09)-
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4. P47%4F 1% % #(Financial Leverage Multiplier, FLM)
FABFRAEMBEERELAR Y > S B8 5 e KA RFAREFTLZAS

HBRNABRNS T EM® ZB&ECH~C—=ERd > 57 E >

¥
,dm
e
>

B -Ba ~Ca~C—ammsidz 4 faA+a et B 2740
TR FRAFIBEFTESHENR 4o 52 BARTFELA+S A B
BClhz PATF e o e A ] 5 1.7136 ~ 1.74188493 - 1.78612055 -
1.84184409G:F & "t 4 13) -

Fw BAEELA+S s Ak s B~ Cs » C— 52 MM 15 f o
® 4w % 170921429 ~ 1.69337151 - 1.70619527 - 1.84438736 -~
2.149572(;F % B i 14) °

$ I BAMIEELA+LS S Ak B~ Cs » C— 52 MM 15  #iis

B4 W % 21464 ~ 1.6047678 ~ 1.64412358 ~ 1.79046295 - 1.765564(:j

K,ért Fr ELEELET OB R LRI PEERF LR > ¥
CRBE ST ELTFES TP R ESEZPER R E LR HP

4 5 & 0.6651 - 0.0387 ~ 0.0592(+ %R £ 7 ~ #£8 + £9)-

2L F 40 5 (ROEVRE & 2% i B g § ok 3 4 B~

REBFTL A+ E P HROEHE>SA SRS P HROEHE>B &2 7 e
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ROE #2iE >C & @ mROEH=E >C—% = 7 mROE #5218 -
A gl R K E S (ROE)H EiEsE? » A+ C— &
APEAIN A A AR ) R AR P ARTA

BRES AR FEEED A AFRD PR KA E AT A it % ok

a

T AR REARY 2 AL R R EE S e BRI RTE AL
BEABDTERK 2BEaCHC—aEEs s w51 B4 4%
Ax -Bas -Ch~C—amEfd2 4 Atadirjpd Beg - H
AL R RRFIRET £ SHEITR -

423 PRBHBTALTEGY Foadg il B

AR BE T B2 ST R L M (- gt

% 4 £ 48 i 5 (Return On common Equity, ROE)
EFUKBEWPFERE PR RE T ARED 2 2 P gy ok
AL B RE O 7 gy Hak Ao

/ PR

FZE BB FARED L0 P R AR5

gh“i

0.1102375 » et 2Ef FEIEI0 & T 2 2 & ¢ 0.05864353(: % B it 4
16) o
Yr EBEpRBEEEBETAREP 2 207N ABEFMIHE
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17) -

BIEPRBBBTARED 227 R A RERP IO 5
0.129712 » 7 2L p R 4R G T2 o 7 i 0.08459552(?&?‘2}% it 2
18) -

o w s PElis A E LR ¥ 2K ST A HPEA UL

—4\\

0.8333 ~ 0.1251 ~ 0.8470(: %R # 7 ~ %8 - #9)-

2. % % Z(Net Profit Margin)

PR REBATARSP L 0P s F 9 5 011175833 i
LR BEIAR G T2 2 P 0 0.06305438(H % B i 19)

P B REEA T ARSP 2 0P s F K 5 0.14420667 0 i
LR BB T2 2 P 0 0.10531878(GH 5B 4 20) -

RHT RSB TARGEP 2 O 7 hd ¥ X9 4 5-0.1969413

MOt BB R T 2 P e90.27300227(F £ B 4 21) ¢

MBS BEI %I BEWF SO 2PE s v aEF LR HPEA 5
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1k H=iE & 9 5 {(0.11175833 , 0.06305438)~(1.00722639 , 0.92151541) ~
(1.67840694 , 1.80229938)} ~ {(0.14420667 , 0.10531878) ~ (1.04143333 ,
0.91672177) ~ (1.65690133 , 1.74958018)} ~ {(-0.1969413 , 0.27309227) -
(1.05127067 , 0.93071523) ~ (1.618144 , 1.68651187)} (;%-;9"»% 14 19 3
Hd 27 ) B ST B RELBMBTARSEP 2 2 hHE F0E L
-0.1969413 > % F]F 6 R P Fis FARL L TR 026 R P B E K9
B %-3.960 -
43 EESELHZRP

K ALATE M 2 % B i FEEEBBEE R v ~ T B
#EHMF(ROE)IZE % = B2 3 F A % #& 5 (Total Asset Turnover)=ig

i P4 7%4F % % #ic(Financial Leverage Multiplier, FLM)3 =& & 5 & % (&
AR Ay mlEEP LR o

TERT T ABRFEE YA 2 A+ B C—m2 RO
XU Fpr s 2 BALEREAKRLEELZ A AR CHrEC—%LE 5 CC
B fedp gl B A (type) & A ¥ B (industry) T 0 2 7 TR G RS
Be(rank) 2 2 T dh G p ORE /25 p R 14 (volunteer) 2. T ok & 4 & 3R A
(ROE) | ~T 4 & & (Net Profit Margin) , ~ " % F & % # = (Total Asset
Turnover) | fo T P4 734 5 #c(FLM) | 2 S B fc 17He 2> R4 L B &g

F % (B A ¥ k¥ 0.05)ie 7 1 & Bonferroni 5 £ 4
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4.4 FHELESE

Fodl b %3 & (type)sr & £ 5] (industry) T T8 G iR E % s (rank)
EFAIRE P OREE/ZE B R (volunteer) 2. Tk A 2 £ 4R ¥ 3 (ROE) "
# & (Net Profit Margin) ,~ " %, 7 & % #& 5 (Total Asset Turnover) | 4= I p4 7%

R FEFLM) | 2 S 2 HE, 1T T8 5pEr B4 73 27 3 49

I
FH5t 2 R R F - (B 8 -k 0.05)i {7 12 i Bonferroni 5 £ g e L %
FE 210 2 £ 15 > wARNT o

%10 %= &E %

FREE st g ikt 2 Bonferroni § £t i 32

Y ~

Rank ROE NetProfitMargin TotalAssetTurnover

FinancialLeverage Multiplier
AA A0.11395 A 0.12672 A 1.09564 A 1.74077
B BO0.06160 B 0.05527 B 0.91962 A 178612
C B0.03044 B 0.05309 B 0.83366 A 1.84184

ez * AT aBEFLER

2

211 5w B AFFES B A4 2 Bonferroni 3 £ g i 4

i ~

Rank ROE NetProfitMargin  TotalAssetTurnover FinancialLeverageMultiplier

AA  A0.10949 A 0.13544 A 1.01480 B 1.69397
B AO0.08709 A 0.08843 A 0.94369 B 1.70620
CC B0.05200 A0.13721 B 0.80212 A 1.88125

WEF*EAcalFLB
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%12 %37 EEFFEER LS 2 Bonferroni 5 £ v g 4

Rank ROE NetProfitMargin  TotalAssetTurnover  FinancialLeverageMultiplier

AA A0.12670 A 0.0469 A 1.00012 B 1.62819
B B0.09288 A 0.0850 B A 0.96045 B 1.64412
CC (C0.05313 A 0.6465 B 0.86162 A 1.78592

WEF*EATaEFLEB o

213 - EpRHEET Atttz iR mand

Volunteer ROE  NetProfitMargin TotalAssetTurnover FinancialLeverageMultiplier
Y A 0.11024 A0.11176 A 1.00723 A 167841
N B 0.05864 A 0.06305 A 0.92152 A 1.80230

e F* A raEFLE

214 Fw BT ARl 2 LR RA R

Volunteer ROE  NetProfitMargin TotalAssetTurnover FinancialLeverageMultiplier
Y A0.12773 A0.14421 A 1.04143 A 1.65690
N B 0.08001 A 0.10532 A 0.91672 A 1.74958

e F* s RaEFLR

%215 T EpREETALRHE 2 LR mad

Volunteer ROE  NetProfitMargin TotalAssetTurnover FinancialLeverageMultiplier
Y A0.12971 A -0.1969 A 1.05127 A 1.61814
N B 0.08460 A 0.2731 A 0.93072 A 1.68651

e F2* AT EaREFLR
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4.4.1 %A F 3F Y 5 (Return On common Equity, ROE)
1. & F MG TET S (rank) Bz
b EAMEE AA B L FHFEM 5 E 011395 B F R B
F%10.06160 2 C 5 %1003044> m BEneBaCiEaalfx 48 o
EAks®h AA S acvid 8 5 05 0% 010049 2 B % &ih
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¥ %70.09288 > kg ¥ f> CC £ 51005313 = B 52 F Y 3 ¥ £
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¢ 0.052 / ¢ 005313

0.05
/ * ROEHfi
0.045
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0115 T
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0.09
= 0.013x + 0.0225”
0.085 Y % 0.0846
0.08
_ 0.075
:{T* / # ROEI4(fi
07 o £y
§\ 0.0 / — Ut (ROEF i)
0.065 >
006 7505864
0.055
0.05 : .
3 4 5
FEEH
B 6 2£pEPEimE T 222 ROEHEARSF

48




4.4.2 3 F Z(Net Profit Margin)

1. & F G TET S (rank) %
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4= SASA 154z

Code exported from SAS Enterprise Guide
DATE: 2010= 05*]29F! TIME: 05:20:11 PM
PROJECT: Project

PROJECT PATH:

DM "LOG; CLEAR; OUTPUT; CLEAR";
OPTIONS REPLACE NODATE PAGENO=1 LINESIZE=76;

DATA dAll;
INFILE "d:\RDWDATA980228.TXT";
INPUT year $ companyid $ rank $ type $ volunteer $ industry $
industryname $ TotalAsset SalesRevenues Earning
TotalStockholdersEquity ROE NetProfitMargin

TotalAssetTurnover FinanciallLeverageMultiplier;

RUN;
/o
PR TR - 5 EL 3[R
________________________________________ */
DATA d3 d4 d5;
SET dAll;
SELECT;
WHEN (year = "3") OUTPUT d3;
WHEN (year = "4%) OUTPUT d4;
WHEN (year = "5") OUTPUT d5;
END;
/] ——— - .
ﬁﬁgL;ﬁﬁpaﬁﬁiﬁiﬁ%A+;&§?Aggp@;agqﬁ¢3AAgg
________________________________________ */
data d3;
set d3;

if rank="A+" or rank="A" then rank="AA";
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SR BT AR I'Z"ﬁEI ST

________________________________________ */
proc sort data=d3;
by rank ;
run;
[/
ONE-WAY ANOVA for rank and volunteer for the third year Controlling for others
________________________________________ */

PROC GLM data=d3;

CLASS rank type volunteer industry;

MODEL ROE NetProfitMargin TotalAssetTurnover
FinanciallLeverageMultiplier = rank type volunteer industry / ss3;

MEANS rank / Alpha=0.05 Bon line;

MEANS volunteer / Alpha=0.05 Bon line;

TITLE "ONE-WAY ANOVA for rank and volunteer for the third year Controlling

for others”;

QUIT;
/P
ﬁ?%Epﬁiﬁpﬁ$m§£%$%§AAkﬁgﬁéAéﬁpiﬁﬂﬁiﬁﬁEEAAﬁﬁ » CRMEEC — M el SR AT, CCRbe
________________________________________ */
data d4;

set d4;

if rank="A+" or rank="A" then rank="AA";
if rank="C" or rank="C—" then rank="CC";

run;

AN TP AR T A P

________________________________________ */
proc sort data=d4;
by rank ;
run;
/)
ONE-WAY ANOVA for rank and volunteer for the fourth year Controlling for others
________________________________________ */

PROC GLM data=d4;
CLASS rank type volunteer industry;
MODEL ROE NetProfitMargin TotalAssetTurnover
82



FinanciallLeverageMultiplier = rank type volunteer industry / ss3;
MEANS rank / Alpha=0.05 Bon line;
MEANS volunteer / Alpha=0.05 Bon line;
TITLE "ONE-WAY ANOVA for rank and volunteer for the fourth year Controlling

for others”;

QUIT;
/P
#ﬁaJEWEﬁﬁiﬁﬁ$(§$%§A4P$§§?A§HpiﬁaﬁiﬁfE@AA§H » CRMEEC — M sl SR AT, CCRbe
________________________________________ */
data d5;

set d5;

if rank="A+" or rank="A" then rank="AA";

if rank="C" or rank="C—" then rank="CC";

run;
/e
PSEISUCIN & § I*EI%?;%FET
________________________________________ */
proc sort data=d5;
by rank;
run;
/e
ONE-WAY ANOVA for rank and volunteer for the fifth year Controlling for others
________________________________________ */

PROC GLM data=d5;

CLASS rank type volunteer industry;

MODEL ROE NetProfitMargin TotalAssetTurnover
FinanciallLeverageMultiplier = rank type volunteer industry / ss3;

MEANS rank / Alpha=0.05 Bon line;

MEANS volunteer / Alpha=0.05 Bon line;

TITLE "ONE-WAY ANOVA for rank and volunteer for the fifth year Controlling
for others”;

QUIT;
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ek = M4
Akl FEBRASPZAELSGE
o w ot o % B %~ BB P
AR A 3 4 5 3 4 5

R 31 32 3l 351%  339%  3.20%
KR 7 7 6 0.79%  074%  0.62%
L 77 81 82 8.72%  8.59% 8.47%
e s 28 31 32 317%  329%  3.31%
KT E 58 59 67 6.57% 6.26% 6.92%
SRR 5 5 5 057%  053%  0.52%
B 42 46 49 476%  4.88% 5.06%
Augs s 49 53 55 555%  5.62% 5.68%
R g 10 10 10 1.13% 1.06% 1.03%
S 3 37 35 3.96%  3.92%  3.62%
R L 4 4 4 0.45%  042%  0.41%
R 20 19 20 2.27% 2.01% 2.07%
Ery 45 47 46 510%  4.98%  4.75%
T 20 21 20 2.27% 2.23% 2.07%
Ty 48 52 55 5.44%  551% 5.68%
er" 7 7 7 0.79%  074%  0.72%
PEFE 13 14 14 1.47% 1.48% 1.45%
g1 ¥ %6 26 26 2.94% 2.76% 2.69%
RS 28 29 30 317%  3.08%  3.10%
ey 3B 39 4 3.06%  4.14%  4.44%
TR 110 126 129 12.46%  1336%  13.33%
TouE ARG E 78 85 86 8.83%  9.01% 8.88%
T ED 12 14 14 1.36% 1.48% 1.45%
T g 48 51 52 5.44%  5.41% 5.37%
Hog1 % 10 10 11 1.13% 1.06% 1.14%
B 28 29 30 317%  3.08%  3.10%
PEET 9 9 9 1.02%  095%  0.93%
i3t 883 943 968 100.00%  100.00%  100.00%
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Wh 2 ABELE A MEMETARED LA 2T 2L AELG L

RFAFRBE T ARG 2 27 fdk
B

SR LY E LS 4 2 3
¥ 3, ¥ 4, % 5k ¥ 3 ¥ 45, % 5k
Lg% 2 3 4 29 29 27
ki1 % 1 1 6 6 6
LR ¥ 3 6 8 74 75 74
4R F A 4 4 24 27 27
X7 ¥ 3 2 55 57 67
A B 1 ¥ 1 1 1 4 4 4
His 1 3 5 41 43 44
Hup 23 % 4 2 3 45 51 52
TR R 1 10 10 9
Y3 2 3 2 33 34 33
AR 4 4 4
1% 4 2 3 16 17 17
B g?\ hom 4 4 3 41 43 43
U ¥ 4 4 6 16 17 14
WO R 6 6 7 42 46 48
R 7 7 7
AR R 1 1 12 13 14
¥ 5 3 3 21 23 23
TR £ 3 1 2 25 28 28
TrURE 3 3 3 32 36 40
TF R ¥ 5 8 7 105 118 122
TRE UG E 6 9 5 72 76 81
TETH 2 2 1 10 12 13
TR 2 2 1 46 49 51
L 1 10 10 10
A ¥ 6 5 3 22 24 27
LT ¥ 1 9 9 8
&2 72 75 75 811 868 893
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W 4 %z B AFHEE % ROE 2 4t it
rank
Moments A~ A B C
N 6 146 511 220
Sum Weights 6 146 511 220
Mean 0.13146667 0.11323425 0.06160196 0.03044273
Sum Observations 0.7888 16.5322 31.4786 6.6974
Std Deviation 0.07861587 0.13449236 0.18592341 0.15484271
Variance 0.00618045 0.0180882 0.03456752 0.02397627
Skewness -0.4373833  -1.1517468  -2.4246054 -1.0641911
Kurtosis -2.259585 551226153 11.4999507 1.90344272
Uncorrected SS 0.13460318 4.49479954 19.5685762 5.45468918
Corrected SS 0.03090227 2.62278833 17.6294329 5.25080206
Coeff Variation 59.7990881 118.773574 301.814134 508.636133
Std Error Mean 0.03209479 0.01113067 0.00822477 0.01043949
45 Fw B &% s ROE 2 st 3t §
rank
Moments A~ A B C c_
N 7 179 550 182 25
Sum Weights 7 179 550 182 25
Mean 0.12884286 0.10873687 0.08709127 0.05057143 0.062412
Sum Observations 0.9019 19.4639 47.9002 9.204 1.5603
Std Deviation 0.08876709 0.13833917 0.14638102 0.14014734 0.12663471
Variance 0.0078796  0.01913773  0.0214274 0.01964128 0.01603635
Skewness -1.07096  -1.2586008 -1.591306  -1.6850306 0.13894628
Kurtosis 1.32732069 8.09515935 6.06481866 6.43955454 1.36178227
Uncorrected SS 0.16348095 5.52295897 15.935333  4.02053048 0.48225381
Corrected SS 0.04727758 3.40651538 11.7636436  3.55507105 0.38487237
Coeff Variation 68.8956233 127.223794 168.077709 277.127506 202.901213
Std Error Mean 0.03355081 0.01033996 0.00624171 0.01038841 0.02532694
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WA 6 %I OB LFHEE % ROE 2 4t it
rank
Moments A7 A B C C_
N 8 177 509 224 50
Sum Weights 8 177 509 224 50
Mean 0.077225 0.1289322 0.09287839 0.0594808 0.024692
Sum Observations 0.6178 22.821 47.2751 13.3237 1.2346
Std Deviation 0.17243141 0.11795705 0.16121044 0.13986219 0.14702566
Variance 0.02973259 0.01391386 0.02598881 0.01956143 0.02161655
Skewness -1.4151975  -0.1419127 -2.6581507 -1.4194733 -2.2328999
Kurtosis 1.95424238 3.00950476 14.8684426 6.3737967 7.50487958
Uncorrected SS 0.25583774 5.39120202 17.5931485 5.15470397 1.08969548
Corrected SS 0.20812814  2.44884021 13.2023133 4.36219959 1.05921074
Coeff Variation 223.28444  91.4876527 173.571529 235.138372 595.438455
Std Error Mean 0.06096371 0.00886619 0.00714553  0.00934494 0.02079257
AT $ZELEESLSF S kEard
rank
Moments A~ A B C
N 6 146 511 220
Sum Weights 6 146 511 220
Mean 0.1986 0.12376986 0.05526732 0.05309136
Sum Observations 1.1916 18.0704 28.2416 11.6801
Std Deviation 0.14149045 0.38628094 0.30007868 0.25967001
Variance 0.02001955 0.14921296 0.09004721 0.06742852
Skewness -0.3460915 7.88106546  -1.7461357  5.8580244
Kurtosis -1.9687365 77.7939165 109.832844 60.6533999
Uncorrected SS 0.3367495 23.8724505 47.4849161 15.3869573
Corrected SS 0.10009774 21.6358796 45.9240786 14.7668449
Coeff Variation 71.2439335 312.096118 542.95863 489.100288
Std Error Mean 0.05776324 0.03196884 0.0132747 0.01750695
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&8 Fw EAFEIRSEFF2Z ARG E
rank
Moments A~ A B C c_
N 7 179 550 182 25
Sum Weights 7 179 550 182 25
Mean 0.17328571 0.1339648 0.08842964 0.14978626 0.045684
Sum Observations 1.213 23.9797 48.6363 27.2611 1.1421
Std Deviation 0.13393152  0.40556464  0.33323179 1.06175865  0.09602002
Variance 0.01793765 0.16448267 0.11104342 1.12733143 0.00921984
Skewness -0.2067679  8.30980785 0.57684062  10.5464005 0.46924195
Kurtosis -1.5925307 87.1234308 166.922415  129.133735  1.40918957
Uncorrected SS 0.31782148  32.4903519  65.2637297 208.130326  0.27345195
Corrected SS 0.10762591 29.277916  60.9628393  204.046988 0.22127625
Coeff Variation 77.2894166  302.739692 376.8327 708.849144  210.183036
Std Error Mean 0.05062136  0.03031332 0.01420905 0.07870279 0.019204
A9 I ELEESLSF S Ak ard
rank
Moments A~ A B C c_
N 8 177 509 224 50
Sum Weights 8 177 509 224 50
Mean 0.1478875 0.04235593 0.08501631 0.78671384 0.01847
Sum Observations 1.1831 7.497 43.2733 176.2239 0.9235
Std Deviation 0.14346912  1.40599347 0.30717125 9.81556183 0.2503024
Variance 0.02058339  1.97681764  0.09435418 96.3452541  0.06265129
Skewness 0.1184217  -6.6977409  -4.9906329 14.7986246  -3.8111072
Kurtosis -1.2813223  68.3783643  109.778113  220.477488 21.32369
Uncorrected SS 0.31904941  348.237447 51.6108581  21623.6294  3.08697043
Corrected SS 0.14408371 347.919905 47.9319219 21484.9917 3.06991339
Coeff Variation 97.0123337  3319.47238 361.308628 1247.66609  1355.18356
Std Error Mean 0.05072399 0.10568094 0.01361513  0.65582981  0.03539811
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R 10 FZELFEEIRATAYEI 2 A NTE
rank
Moments A~ A B C
N 6 146 511 220
Sum Weights 6 146 511 220
Mean 0.5146  1.11952123 0.91962231 0.83365727
Sum Observations 3.0876 163.4501 469.927 183.4046
Std Deviation 0.11383643  0.84207305 0.59061881 0.56568773
Variance 0.01295873  0.70908702  0.34883058 0.32000261
Skewness 0.58973779  1.64806143 2.53485213  1.84888897
Kurtosis -1.2021418 3.17313275 12.3588475 5.85609827
Uncorrected SS 1.65367262  285.803476 610.05895  222.977149
Corrected SS 0.06479366  102.817618 177.903597  70.0805708
Coeff Variation 22.1213421 75.217247  64.2240632  67.8561499
Std Error Mean 0.04647353 0.06969046  0.02612744  0.03813866
A 1L S B ATHEELRAT AR E S 2 At
rank
Moments A~ A B C c_
N 7 179 550 182 25
Sum Weights 7 179 550 182 25
Mean 0.6592 1.02870447  0.94369309 0.79476484 0.855644
Sum Observations 4.6144 184.1381 519.0312 144.6472 21.3911
Std Deviation 0.36353902 0.78978868  0.62576536  0.53614345 0.62028072
Variance 0.13216062 0.62376616  0.39158229 0.2874498  0.38474817
Skewness 2.14136775 1.55027642  2.33567265 1.8244142 2.221256
Kurtosis 494779254  1.96096691  9.25900694  6.20984633  7.83343517
Uncorrected SS 3.83477618  300.454062 704.784832  166.988922  27.5371224
Corrected SS 0.7929637 111.030376 214.978675 52.0284142  9.23395604
Coeff Variation 55.1485159 76.77508 66.3102619 67.4593828  72.4928495
Std Error Mean 0.13740483  0.05903158 0.02668272 0.0397416  0.12405614
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A 12 1 RELEEERATAYRI kAR
rank
Moments A~ A B C c_
N 8 177 509 224 50
Sum Weights 8 177 509 224 50
Mean 1.1113875 0.99508927 0.96044971  0.89301607 0.720952
Sum Observations 8.8911 176.1308 488.8689 200.0356 36.0476
Std Deviation 1.40066958 0.73198726 0.69273986  0.63699402  0.63970091
Variance 1.96187527 0.53580535 0.47988852 0.40576138  0.40921725
Skewness 2.56886553  1.75296603  2.26987968 1.8704074  4.07038427
Kurtosis 6.93837257 3.77788115 8.09872628 45753137 22.3762885
Uncorrected SS 23.6145843  269.567609  713.317358  269.119793  46.0402346
Corrected SS 13.7331269 94.301741  243.783367 90.4847878  20.0516453
Coeff Variation 126.028913  73.5599593 72.1266153  71.3306333  88.7300275
Std Error Mean 0.49521148  0.05501953 0.03070515 0.04256095 0.09046737
M4 13 2 B A EEE s ol st B R
rank
Moments A A B C
N 6 146 511 220
Sum Weights 6 146 511 220
Mean 1.7136  1.74188493 1.78612055 1.84184409
Sum Observations 10.2816 254.3152 912.7076 405.2057
Std Deviation 0.65671071 0.59763783  0.59490907  0.73734006
Variance 0.43126896  0.35717097 0.3539168 0.54367036
Skewness 1.51482687 2.30636851 1.9685621 2.6056167
Kurtosis 2.42115327 7.64995926 5.26576908 9.68597669
Uncorrected SS 19.7748945 494777606  1810.70337 865.389534
Corrected SS 2.15634478 51.7897911 180.497566  119.063809
Coeff Variation 38.3234541 34.309834  33.3073301 40.0327076
Std Error Mean 0.26810102  0.04946086  0.02631723  0.04971146
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M 14 B w B A EES B AT Rl At it B
rank

Moments A~ A B C C_
N 7 179 550 182 25
Sum Weights 7 179 550 182 25
Mean 170921429  1.69337151  1.70619527  1.84438736 2.149572
Sum Observations 11.9645 303.1135 938.4074 335.6785 53.7393
Std Deviation 0.63108879  0.58235193  0.58540426  0.92904985 1.07190394
Variance 0.39827306  0.33913377 0.34269815 0.86313363  1.14897806
Skewness 1.63574136  2.27186877 3.3280227  4.83385437  1.90247304
Kurtosis 3.159753  7.31852635 21.6602115  37.1483416  3.77274199
Uncorrected SS 22.8395327 573.649576  1789.24755 775.34837  143.091968
Corrected SS 2.38963837 60.3658109  188.141284  156.227186  27.5754735
Coeff Variation 36.9227426  34.3900866  34.3105077 50.3717316  49.8659241
Std Error Mean 0.23852914  0.04352703 0.02496172 0.06886576  0.21438079

A 15 BT OB L EEE M o At
Moments rank

A + A B C C —
N 8 177 509 224 50
Sum Weights 8 177 509 224 50
Mean 2.1464 1.6047678  1.64412358  1.79046295 1.765564
Sum Observations 17.1712 284.0439 836.8589 401.0637 88.2782
Std Deviation 1.03139809 0.47685957  0.48267827 0.67877435 0.55599924
Variance 1.06378202  0.22739505 0.23297831  0.46073462  0.30913515
Skewness 0.34699992  2.12143117  1.83331443 1.9732277  1.16055025
Kurtosis -1.8809574  6.91525896  5.34399705  4.62687772  1.17170213
Uncorrected SS 44.3027378  495.846032  1494.25243  820.833515 171.008434
Corrected SS 7.44647412  40.0215287  118.352981  102.743821  15.1476224
Coeff Variation 48.0524641  29.7151757 29.3577851  37.9105501  31.4913103
Std Error Mean 0.36465429 0.03584296  0.02139434  0.04535252  0.07863017

92



W& 16 %= B PRI LA B dRE T2 P ROE 2 4kitt s
volunteer

Moments v N
N 72 811
Sum Weights 72 811
Mean 0.1102375 0.05864353
Sum Observations 7.9371 47.5599
Std Deviation 0.09099111 0.17708471
Variance 0.00827938 0.03135899
Skewness -0.018829 -2.029217
Kurtosis -0.2114397 9.2671359
Uncorrected SS 1.46280217 28.189866
Corrected SS 0.58783611 25.4007857
Coeff Variation 82.540976 301.968045
Std Error Mean 0.0107234 0.00621829

WA 1T S B p BRI E T 0

volunteer
Moments
Y N

N 75 868
Sum Weights 75 868
Mean 0.12773467 0.08001175
Sum Observations 9.5801 69.4502
Std Deviation 0.10918285 0.14592452
Variance 0.01192089 0.02129397
Skewness 1.04200143 -1.5475865
Kurtosis 3.71421646 6.02312566
Uncorrected SS 2.10585703 24.0187001
Corrected SS 0.88214615 18.461868
Coeff Variation 85.4762839 182.37886
Std Error Mean 0.01260735 0.004953
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WA 18 F I B p RIS ZEA REERE T2 @ ROE 2 At st

volunteer
Moments
Y N

N 75 893
Sum Weights 75 893
Mean 0.129712 0.08459552
Sum Observations 9.7284 75.5438
Std Deviation 0.11407191 0.15295707
Variance 0.0130124 0.02339587
Skewness -0.2624299 -2.1612956
Kurtosis 2.55231238 11.9532281
Uncorrected SS 2.2248078 27.2597799
Corrected SS 0.96291758 20.8691128
Coeff Variation 87.9424463 180.809897
Std Error Mean 0.01317189 0.00511851

S
ko4

volunteer
Moments
Y N

N 72 811
Sum Weights 72 811
Mean 0.11175833 0.06305438
Sum Observations 8.0466 51.1371
Std Deviation 0.26215241 0.31047153
Variance 0.06872389 0.09639257
Skewness 3.16317861 2.52715235
Kurtosis 23.6201069 101.459078
Uncorrected SS 5.77867064 81.3024028
Corrected SS 4.87939604 78.0779848
Coeff Variation 234.570797 492.386965
Std Error Mean 0.03089496 0.01090213
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Moments volunteer

Y N

N 75 868
Sum Weights 75 868
Mean 0.14420667 0.10531878
Sum Observations 10.8155 91.4167
Std Deviation 0.29910203 0.57701848
Variance 0.08946202 0.33295032
Skewness 4,25237245 14.3617566
Kurtosis 30.4275334 325.622906
Uncorrected SS 8.17985679 298.295825
Corrected SS 6.62018959 288.667929
Coeff Variation 207.412065 547.878055
Std Error Mean 0.03453733 0.01958528
A 21 IR PSR GG TSP M E 52 st

Moments volunteer

Y N

N 75 893
Sum Weights 75 893
Mean -0.1969413 0.27309227
Sum Observations -14.7706 243.8714
Std Deviation 1.9576859 4.92929468
Variance 3.83253408 24.2979461
Skewness -6.2275844 29.3281275
Kurtosis 38.9768858 870.221684
Uncorrected SS 286.516463 21740.3673
Corrected SS 283.607522 21673.7679
Coeff Variation -994.04521 1804.99237
Std Error Mean 0.2260541 0.16495256
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volunteer

Moments
Y N
N 72 811
Sum Weights 72 811
Mean 1.00722639 0.92151541
Sum Observations 72.5203 747.349
Std Deviation 0.69515269 0.63289012
Variance 0.48323727 0.4005499
Skewness 1.19547202 2.36377572
Kurtosis 1.44908823 0.4269722
Uncorrected SS 107.354206 1013.13904
Corrected SS 34.309846 324.44542
Coeff Variation 69.0165291 68.6792764
Std Error Mean 0.08192453 0.02222378
423 Fw B PSR FEBAETASTATAY 2 Aty
Moments volunteer
Y N

N 75 868
Sum Weights 75 868
Mean 1.04143333 0.91672177
Sum Observations 78.1075 795.7145
Std Deviation 0.78111468 0.6332363
Variance 0.61014015 0.40098821
Skewness 1.4910066 2.16221337
Kurtosis 2.26882202 7.37005509
Uncorrected SS 126.494125 1077.10559
Corrected SS 45,1503708 347.656782
Coeff Variation 75.0038103 69.0761712
Std Error Mean 0.09019535 0.02149344
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volunteer
Moments
Y N

N 75 893
Sum Weights 75 893
Mean 1.05127067 0.93071523
Sum Observations 78.8453 831.1287
Std Deviation 0.80226861 0.68422218
Variance 0.64363492 0.46815998
Skewness 2.06044181 2.19469035
Kurtosis 5.28252159 7.2272373
Uncorrected SS 130.516735 1191.14285
Corrected SS 47.6289838 417.598707
Coeff Variation 76.3141816 73.5157386
Std Error Mean 0.092638 0.02289662

/\\1

W& 25 w = Ep ez T S NN PR LR L = S U
Moments v volunteer ~
N 72 811
Sum Weights 72 811
Mean 1.67840694 1.80229938
Sum Observations 120.8453 1461.6648
Std Deviation 0.65531016 0.63145004
Variance 0.4294314 0.39872915
Skewness 2.57604417 2.29000322
Kurtosis 8.98296179 7.94563607
Uncorrected SS 233.31722 2957.32818
Corrected SS 30.4896295 322.970611
Coeff Variation 39.0435799 35.0358016
Std Error Mean 0.07722904 0.02217321
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volunteer
Moments
Y N

N 75 868
Sum Weights 75 868
Mean 1.65690133 1.74958018
Sum Observations 124.2676 1518.6356
Std Deviation 0.58151773 0.69291941
Variance 0.33816286 0.4801373
Skewness 2.81747486 4,17997995
Kurtosis 11.0358608 34.3178418
Uncorrected SS 230.923204 3073.2538
Corrected SS 25.024052 416.279042
Coeff Variation 35.0967021 39.6048957
Std Error Mean 0.06714788 0.02351922

W 27T %I Ep RS

/\\1

volunteer
Moments
Y N

N 75 893
Sum Weights 75 893
Mean 1.618144 1.68651187
Sum Observations 121.3608 1506.0551
Std Deviation 0.56784917 0.54610586
Variance 0.32245268 0.29823161
Skewness 2.37977044 1.9841735
Kurtosis 7.1081567 5.67899665
Uncorrected SS 220.240748 2806.0024
Corrected SS 23.861498 266.022595
Coeff Variation 35.0926226 32.3807895
Std Error Mean 0.06556957 0.01827474

98



	中文摘要
	ABSTRACT
	誌　　謝
	目　　錄
	表 目 錄
	圖 目 錄
	附表目錄
	一、 緒論
	1.1　　研究動機
	1.2　　研究目的
	1.3　　研究特點
	1.4　　研究範圍
	1.4.1　建立上市櫃公司資訊揭露評鑑系統之目的
	1.4.2　上市櫃公司資訊揭露評鑑系統評鑑指標
	1.4.3　評鑑之計分方式
	1.4.4　五大類指標評分原則
	1.4.5　自願性揭露資訊

	1.5　　研究限制
	1.6　　資料來源
	1.6.1　資產總額
	1.6.2　銷貨收入
	1.6.3　普通股股東的可分配盈餘
	1.6.4　普通股權益


	二、 文獻回顧
	2.1　　企業資訊透明化的三層級模式(Three Tier Model)
	2.2　　資訊揭露與經營績效關係
	2.3　　杜邦公式

	三、 研究內容與方法
	3.1　　研究內容
	3.2　　研究方法
	3.3　　研究假設與定義變數
	3.3.1　研究假設
	3.3.2　變數定義


	四、 實證結果與分析
	4.1　　樣本選取
	4.2　　敘述性統計分析
	4.2.1　一般敘述性統計分析
	4.2.2　資訊揭露評鑑等級與經營績效指標之關聯
	1. 股東權益報酬率(Return On common Equity, ROE)
	2. 純益率(Net Profit Margin)
	3. 總資產周轉率(Total Asset Turnover)
	4. 財務槓桿乘數(Financial Leverage Multiplier, FLM)
	5. 本節小結

	4.2.3　自願揭露資訊與否與經營績效指標之關聯
	1. 股東權益報酬率(Return On common Equity, ROE)
	2. 純益率(Net Profit Margin)
	3. 總資產周轉率(Total Asset Turnover)
	4. 財務槓桿乘數(Financial Leverage Multiplier, FLM)
	5. 小節結論


	4.3　　評鑑等級合併之說明
	4.4　　實證結果
	4.4.1　股東權益報酬率(Return On common Equity, ROE)
	1. 依資訊揭露評鑑等級(rank)觀察
	2. 依資訊揭露自願性/非自願性(volunteer)觀察

	4.4.2　純益率(Net Profit Margin)
	1. 依資訊揭露評鑑等級(rank)觀察
	2. 依資訊揭露自願性/非自願性(volunteer)觀察

	4.4.3　總資產周轉率(Total Asset Turnover)
	1. 依資訊揭露評鑑等級(rank)觀察
	2. 依資訊揭露自願性/非自願性(volunteer)觀察

	4.4.4　財務槓桿乘數(Financial Leverage Multiplier, FLM)
	1. 依資訊揭露評鑑等級(rank)觀察
	2. 依資訊揭露自願性/非自願性(volunteer)觀察

	4.4.5　小節結論
	1. 「資訊揭露評鑑系統」的實施，對國內廠商之經營績效有助益
	2. 被評為AA等級公司的經營績效最優，自願性揭露資訊較透明之公司的經營績效也最好



	五、 結論與建議
	5.1　　結論
	5.1.1　依股東權益報酬率(ROE)整體而論
	5.1.2　依經營能力、獲利能力、資本結構與償債能力等各項指標而論
	1. 經營能力
	2. 獲利能力
	3. 資本結構與償債能力


	5.2　　建議

	參考文獻
	1-1　　中文部分
	1-2　　英文部分

	附錄一　第三屆至第五屆「上市櫃公司資訊揭露評鑑系統」作業要點
	附錄二　SAS分析程式
	附錄三　附表

