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Abstract - The present study examines the impact of the extent of alternative earnings management
measures on the the relative value-relevance of both earnings and book values. The empirical results
demonstrate that earnings management, which is measured respectively by total discretionary accruals,
short-term discretionary accruals, and long-term discretionary accruals, has a negative impact on the
combined value-relevance of earnings and book values. In addition, in the presence of earnings
management, it is evidenced that there is a shift from a reliance on earnings to a reliance on book value
in the valuation process. The larger discretionary accruals, the more value-relevance loss of earnings,
in contrast, the more value-relevance increase of book values. Moreover, it is found that earnings
management via long-term discretionary accruals has a greater impact on the value-relevance decrease
of earnings and the value-relevance increase of book value than that via short-term discretionary

accruals.
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ALY RV EE (B Jones, 1991 5 Dechow et al., 1995 5 Rangan, 1998 ; Marquardt and
Wiedman, 2004 ; Whelan and McNamara, 20047 > 'JJones (1991) 81" (2402 EE WS et
(A8 Wﬁ[n

ACC, 1 AREV, PPE, 7)
=, + O, + @y +&;
TA,, TA, TA, TA,
Epfr:
ACC; IfLIJﬁ‘TfFL 5’?"’%“?9?’ FI@)FHRTHD -
TAgs L2 RISV 157 S

PPE;, ¢ i Fil5TE 1 2 [l v i e o
m”“ﬁﬁ”ﬁ@i“*ﬁﬁﬁw,ﬂ/%@Hﬁ%ﬁ&‘pPW‘*'ﬁ%ﬁﬁﬁﬁﬁ
e s B 2 B A S g S



ﬁﬁ%‘ﬁf@?’fﬁ%éﬁ*ﬁﬁﬂ‘%ﬂ?f@["'S‘”E[E‘I‘ikﬂ/é{é,%? 109
‘ A ~ [ AREV, ~( PPE,
DACCH :?ECI( _|:(P1(Tli J"F(Pz( TA VI¢J+¢3(TA it J:| (8)
it—1 it—1 it—1 it-1

DACC; : i’ fl & VAEES T ER -

A A

Epfr:

P 0 1(7)?°5?f§?éﬁj/ﬁig§£(%ﬁ§@o
E AR EAIN(T)Z -

SR RS TR R, lﬁllﬁ g PR RpVECE 0 (B0 Rangan, 1998 5 Teoh
etal., 1998 ; Marquardt and Wiedman, 2004 ; Whelan and McNamara, 2004 Iﬁ,ﬁ FUERREI

STACC, 1 AREV, 9
L=y, +v, ——— | +¢&, ©)
TA,, TA,, TA,,
Epfr:
STACC;, : i. fl |57 [/@EFrEE{'EIT’ I (5)/45{-5‘]‘(5 I/ o

@”WﬁﬁVﬁﬁﬁﬂ¢ﬁ$WW»ﬂVﬁﬁ¢$ﬂﬁﬁﬁﬁ”mﬁwﬁﬁmﬁﬁ%ﬁﬁ
SR ES O R R 2 AR e e 1

STDACC, = STACC, YAI 1 +y2 AREV, (10)
TAit—l TA‘it—l TAit—l
e
STDACCit DS VR R R
yl INOEaE i S UGN RS T 908 ot

Eﬁ%@%ﬁ@%DﬁFW%ﬂ°
RIS R R

LTDACC, =DACC, —STDACC, an
e

LTDACC;, © 2% il 8t I 2 W st i

34 BAEEBETPE

FAT 119995 2003#F,iﬁ ) (@) SRS - B 2l ‘/E'ﬁ%ﬂg’ﬁ&ﬁéﬂ
FVE S PR SR (TET) o B B0 TR 3 SV 0 R T L B3R B T et AL
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VTR PR IR (No2) I EE SEIER A EE P H PR
R SRIBIRY 1RO AT RUER T L AT - Ry K H S TS
T ATV ST I S R T A PR R - I~ (5~ MR A
ﬁ%r“‘izf;ﬁf’%&\%ﬁw‘%ﬁﬁé@f\fﬁﬁ[ﬁ%%w@ﬁﬂﬁii "é’fﬁiﬁlé“ gD A -

TR > QA R IS O R A SRR ﬁgf K
wwj PO 2 U D 2 R TR U A O R - ﬁntﬁw[%%
Bk TR e WPEF‘%*HT}?’@ IR I SRR

P AR b R TR 2 - “Mﬁﬁ%ﬂ%lf@#mﬁ I E'?h%‘éﬁvl TR £
GBI FLYE 5 [ BEHERLY B RHR PR IR E R i FL g - Bk g o, -
REpH PR A A PAAER U R BV AR BE4,805 ST [l HE R R )
[N
o O R B HI3 ASSETHI T B R T JIRAT o H R
ST 0 951,99 o o EREVEH IR RITE (T KT SIHIR13.296 - 11.49% 0 1 K
W3 i i VB 70 76.696 =

4. BEFERMS R
41 #oi syt

JF,E@W URHAREE L o RPRD T ISR ff R PR R RS RES26.02 0 T ST
ﬁfa O 2B 1S 1,047 » 1 H9 ik (1 A1 5 RIS R (114381456 || ST kR
Y TG ZRPE AR © I AR 80,96 ~ $0.046 - 80.664 < AT
R HE (DACC) /1 $5950410.034% - [ 4] « REIEHI RS (STDACC ~ LTDACC)

#1 fEHFET 1 Jones modelV & % 53 5

FHEY RO LT IR P
A P S R
YR [ K WITE - (5 MR
By %&w&kw m&%%:*
qg;t;iﬁﬁj f @;@L BIE @ ?f m I

?J«?qﬂa A GElERe
“YifA ALif A

T MR e PR %%f‘fﬁfﬁi AR T #ﬁ‘,ﬁ:i’ ~EH P

—
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F2 A FER (FI BRI

1999-2003& V' TEJ =y (A ) FA#5wf] i pl o 48 k] i i 5497
LR NI

LBUE 115
%Hﬁﬁ%’? 35
1A 35
il 22
AN 340
2PRRIERE 12 AR 2 2 50
FhETE R R R ﬁi 9\% 4,895
3PHESVERIYRLD R 1,440
e [Eiaif’?ﬁ“ |5 F"ﬁ@ E\f 3,455

13 (FBRICERE SR/ LRI 5T SR SR

3 1999 2000 2001 2002 2003 & &
SR 96 96 96 96 96 ' 480
W (= 103 105 106 106 106 526
S 66 67 67 67 67 334
T £ 26 26 27 27 27 133
Boalial- 565 595 607 610 610 2,987
é*ﬁ[zfg 25 25 25 25 25 125
S * s 62 62 62 62 62 310

A&t 943 976 990 993 993 4,895

F4 WRHFRBRY § R YT RERMDY T W @Y BRMEED

¥l 1999 2000 2001 2002 2003 s
it p 81 89 95 96 96 " 457
Sl 63 72 81 86 93 395
Sl 45 51 56 59 62 273
Fssh 2 22 23 25 27 119
N A 198 266 337 454 538 1,793
a fﬁhtﬁ 24 25 24 25 25 123
i 56 58 59 60 62 295

[ S 489 583 675 805 903 3,455
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15 KPR B
5 il (n=3,455)

BT e BT il
P1 26.019384 33.943654 0.326667 588.009494
EPS 1.047665 2.451352 -10.556141 26.567576
BVPS 14.560488 5.770386 -1.654131 61.130018
P 0.960484 1.063488 0.016669 20.301493
E 0.046295 0.109698 -0.484010 1.070264
BV 0.664115 0.281266 -0.161103 6.009188
DACC 0.000343 0.110898 -0.714252 0.952378
STDACC 0.001441 0.100710 -0.769421 0.887304
LTDACC -0.001098 0.086626 -0.892263 0.949631
DTA 0.074360 0.082264 0.000039 0.952378
DS 0.062740 0.078786 0.000012 0.887304
DL 0.052644 0.068797 0.000020 0.949631
FE LR AT ¢ PUEEE IR LRSI PEREE £ F SR 0

EPSWEﬁ THET R EErER - BVPSELIVIH 1 & g JEEHEH}S EﬁJIE*ﬁ ;I Fi & BT IR R Y
Ty > BVERIFH I A2 J;Eu EHff > IJHIFETYE T 3 0 DACCHS Pl%ﬂxlﬂéﬁ%r STDACC i ]
IR LTDACCE R EIE B DTARRE T ERT BV A6 > DSEVIIHE I
Tt Rl Al - DLERR IF Lt By V365 -
2.0 2 FilER2003 5 JUBS (IR F9R1224) ~ B CIRR fRBR1458) [yEmiisin -

IS5 HIEE0.144% ~ -0.11% o FIRIHHUITEREOLT - SIS > St

TR R R Rt BT SR R 7 BRI ST TRt BRI EL s
TR e B R [T B I st BT s As > PRI IR HAGETE (DTA)
Beth7.4% o [0 s SEETHITEESI RGOS (DS ~ DL) I IS0 HIR9556.3% ~ 5.3% » il
BHIETFT Y 2 BRSPS U -

¢Wﬁ#ﬁj F6! FUFR IR HeRE 5l (Panel A) ~ HHAF TR ESTHAS I (Panel B) ~

ST ST RS (Panel C) I B SR RTE 2% RIS RRAE - MARR PRES TR hyod &
[ DTA DSbDL*ﬁ”HI'*%ﬁ%}W A EERECR FIERP = A2 o ASE, - BRI
AT ATy 2l HUIE -~ 296 RRERIRE e o Lwﬁ%%% 1% 5 pE- B9 S
IE S Rt Hened Jﬂ}a A T R B S R g ] H T S A R ) u;!il
S [RGB AR A B 9 DTAREH I Bl 7 22 il > HDS ~ DL -
ARG 1% > Panel B Panel C.V’DS ~ DL A fffipd - B[l -

1T % DTA - DS ~ DL*HH SHI g 5 >0 g0 -
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Panel A DTA=1 (n=1,728) DTA=0 (n=1,727) I EEsE Rl
e e FYEL a4 FEYEL til

p 1.054313 1.184860 0.866602 0.917052 5207

E 0.050436 0.131365 0.042152 0.082340 2.221™

BV 0.675714 0.333692 0.652509 0.215936 2426
DTA 0.125305 0.090207 0.023385 0.014224 46.381""

DS 0.090712 0.093897 0.034751 0.045085 22.328"

DL 0.071087 0.082401 0.034190 0.044682 16.359"

Panel B DS=1 (n=1,728) DS=0 (n=1,727) RSeS|
e e FYEL T 155 FEYEL tfil

p 1.020495 1.190329 0.900439 0.915646 3.323"™

E 0.049460 0.119973 0.043129 0.098281 1.697°

BV 0.661161 0.313842 0.667071 0.244421 -617

DTA 0.101986 0.095114 0.046718 0.054426 20.960""

DS 0.108856 0.089666 0.016597 0.010834 42451

DL 0.061134 0.080013 0.044149 0.054050 73117

Panel C DL=1 (n=1,728) DL=0 (n=1,727) RS S ATER Y
i T IS5 EIVEE T 55y FEYE tfil

p 1.025964 1.162419 0.894967 0.950125 3.626™"

E 0.051027 0.125497 0.041562 0.090982 2.538"

BV 0.682847 0.305385 0.645372 0.253567 3.924™

DTA 0.095105 0.096345 0.053603 0.058249 15.320"

DS 0.073600 0.093606 0.051873 0.058465 8.182""

DL 0.090328 0.080868 0.014938 0.009155 38.497°

ﬁ D, &@g\ﬂ/{ [ PELEYE: f I@%EI IEI J B IR 0 BES JEF{ TEIE! g{g@ BIF Y%

YR BVELH T I/@EEEIIF“;EJ JEAF AR YR T YR S DTAt’wa"%?%Ii'%"JFEV’[/’a Sl - DSEVHIIY
EVE R By SO » DLYDR W I BV s -

2.Panel A :
HoRetSHif (DS) I/ 1A T ERRYRE 5 B4 - Panel C ¢ |
ERRA R

EatlI

P TR BAGS T (DTA) VBT BRS04 - Panel B

ISR TR
PRI ER Bl (DL) i ges)
DTA ~ DS » DLW Brf[[551 5 & /150 -

3. 0% ) AT I0%VHIF A Tox ) R SUVHIF Y T | G 10V IR Y o

2Bk ~ MR EEI['EF? f:@é’?ﬁ&'ﬁ?ﬂ/ Pearson ~ Spearmantt /i (75 o [ 5 E) ﬁjﬁf » o B

I'IDTA ~ DS ~ DL/ Fl1150 8¢k 55 2 i A5 4 poadifd HIPearsonﬂ“E'E%,J[,, R > P IRV FR
4 et BeAet B By 2 il (DTA=1~ DL=1 ~ DS=1) » ffHh? (S5t gt Grasi i b 2 il
(DTA=0 ~ DL=0 ~ DS—O) P HUERERD R IS RATERRES » 0y | F T Bt A TRy 2 il
VAR R RRIERER © YN Spearmantt IR Rl - TE RRLY Bt TR R
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17 itk WSS IR AR

Pearson Spearman
E BV E BV
Panel A
FE _F|J 0.611 0.504 0.724 0.682
Panel B
DTA=0 0.671 0.520 0.734 0.645
DTA=1 0.586 0.497 0.720 0.713
Panel C
DS=0 0.656 0.579 0.714 0.657
DS=1 0.583 0.461 0.734 0.705
Panel D
DL=0 0.640 0.486 0.741 0.664
DL=1 0.594 0.512 0.711 0.695
LSRR FIA L)) A T > BN IETF{ FIE TR 2o ER] IR Ry R 1 35 > BVERIH
AEESRTE ) )3T FREEY % = 98 5 DTASTARE S TR RIS > DS LI it Beae i -

DL bR B st 5eRei il > ¥\ DTA ~ DS ~ DL BRI ER1 5 =~ 450 -
2.Pearson ~ Spearmanff! FTJI'.EV’VP ;EJF" 1% B 7Y -

Sy 2 pl e H %ﬁbﬁ%’[/ﬁl'@f'%r%%'[‘*ﬁﬁ T MEERRTE Y T l"%”r%fd‘l‘*ﬁﬁ' * fE- YRR
STy B Tt B S T ) 2 AR U TR it o S T 5 2 i s 7 (T O I"'S“%%‘l‘%
) (0.734220.714) -

FHFRE I A | A By R i A B i I"’y%%'l‘ﬁﬁ’]i”é“éﬁ'? [RYE BT ET Hene 3t i
Ry Rl R I IR o H iR AR i I"’y%%‘l‘ﬁﬁﬁm [RE o A = A
SR I'S‘ﬁ]ﬂ[i IR S T *@Vﬂﬁ 53 0 ZAERAFL T Pearson [ EYTEY ™ [ - /7% Spearman
AR T A A EEIIW[E@*ETE USpearman (7B EHN -] o &7 Pearson [FEERH ™ [ [
PRIF > IR T — 55 o PR R ke Wﬂﬁ?ﬁ”?ﬁ%lﬁ“i@%%@ﬂ?} SRR R
[P ARSI I'VFTJ [ T IR -

42 5 AuRpFEF S

PR R g 2 R BUETR D SUSEVIRIRE - $27 [ White test (White, 1980)
WA R PIAR R (Varlance Inflation Factor, VIF) 77 fJ|[fai{{z! Frighpl S LU AAH Y, o fol WTighf!
%E'l ' T White testéﬁfﬁﬁl?“%%? SRR BITTR L T g 0 R i?ﬂ@“a’JJ%ﬁfﬁWhite?ﬁj&ﬁXﬁéﬂf SESHE
& I_’#ﬁﬂ#u o Bt o prﬂ'@“%ﬂﬁ%@ﬂ ’ gﬁ:fﬁﬁ El@%{r\/mfﬂ%lo » [<INeter et al. (1989) 7 e EVVIF

O 7 SRR S (R » D= P M L) 2 R i (3 1
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CEBE H AR R R P AR '/?%}%Z&th 14526 E(55% > B A AL L S

FLTET S ARy o W ) I U A8~ A 14 o B FlIZ8 K A9 ERELN (1) ™ H1.V Hi 57

B A0 () N H2AV BESFH I > RSN () N H2BV B s Y > A 1280485 (2) M H2C
YHEGEN o A G) N H3 Y HERE N A 145TH3 N l@%‘ﬁﬁin\?% °

8 Zidk - MAHIRE DY R SRR 2 )

Pl, = o, +a, *EPS, +a, *BVPS,

Panel A

DTA=0 DS=0 DL=0
Bt 8 tfil 8 tfil A8 tfil
Intercept 1.987 0.833 -5.487 -1.649" 0.961 0.357
EPS 8.927 12.593" 8.189 6.373"" 8.233 10.820""
BVPS 0.819 4305 1.453 5.1327" 1.018 45137
N 1727 1727 1727
Adj R? 0.570 0.563 0.534
Fiifl 1144.500™" 1111.245™ 989.666

Panel B

DTA=1 DS=1 DL=1
et A8 tfil A8 tfil i tfil
Intercept -1.633 -0.455 4.340 1.468 -0.749 -0.213
EPS 6.945 7.7807 7.492 12.782"" 7.438 8381
BVPS 1.589 5419 1.077 4574 1.410 5.016™"
N 1728 1728 1728
Adj R? 0.519 0.514 0.532
F{i 934.499"" 913.865" 982.708""
Chow test F |§EI'=22.768 F |§El)=14.055 F |§!1il=6.629

P{ifi=0.000 P{ifi=0.000 P{ifi=0.000

ﬁg 1?‘%@\7’[/46&1/[“\ Pl%‘?@pﬁg‘ﬁh[l l/ﬁ&%lliifﬂgﬂ%ﬂ‘*‘ EPSE'IJ[‘:’IF{ R 2 SR - BVPSELID]

VAR 1« DTA= R I a%%r‘/“ﬂﬁéﬂ;!ﬁ’?,DTA*#H Hr;ief'um SR VR0 ;

DS = HHVE I T B Sl - 3 DS ReliE1 > > V150 - DL=SIE L R Bl

AETSEHif o DLAASFE EEIEEL > & 1 ERO 5

2F*

F A 3E 0%V B A 5 T
3.0~ PIfEGFHEEEE TTRBEL VAR -

12 F PR EAT D Durbin-Watsoni# 7 B4 1.59~1.61.V [ >
1 A Greene (1991, p315) fF'I TENEE TS T Efx%’]%%fg '/ﬁ rJulfb F\’%’* ’i&

ERS DA S

(central limit theorem) F&fF| % 7% SRV (gl [Fﬁajrl;ﬁj V55 e g
distribution) - {*}i' & fﬁgﬁ’ﬁ%ﬂ@ﬂnfﬁ% AR VERE o AP i3 4555 MR ﬁ%'ﬁ‘%

MR E

,—r 7o

S 1%l B Y

.\Zir"" ‘r’f}"r‘j: . Iyﬁ EJI%F EEO F{"F}:'[\’:{:ﬁfj
L)

IF{ G fi&oi il (asymptotic normal
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%0 it MEHIE DY FIDIRIE (PR )

Pit =0, + o, *Eit +a, *B\/it + oy,

DTA=0 DS=0 DL=0
et B il 7B tfl (378 il
Intercept 0.197 3.0217 0.009 0.099 0.366 1.357
E 6.430 10.991°" 4.492 6.994"" 5.877 7.996""
BV 0.611 5.099™" 1.046 6.552"" 0.441 0.962
N 1727 1727 1727
Adj R? 0.462 0.477 0.417
Fiif 740.874™" 788.944™" 617.365™"

DTA=1 DS=1 DL=1
B EH B t{il B tiil ER78 il
Intercept 0.391 21327 0.496 2647 0.274 2.746"
E 4.141 7591 5.028 8.894" 4.222 8.673""
BV 0.673 2.178" 0.417 1.292 0.786 4520
N 1728 1728 1728
Adj R? 0.363 0.345 0.376
Fff 491.744" 456.674"" 521456

Fffi=27.324"" Ffifi=12.092"" Fifi=8.711"

Chow test 112[ (#1=0.000 112[ (#1=0.000 PE]'@—o.ooo

R e A I e e i e iy
b BV =21 SRR HF%JW@WE& DTA = G He Tt Gl A4St - % DTA-H?
(A BEHIERT > = 2 550 + DS=HIHS I Tt Gl SH - # DSSH I IS > = V530 1 DL
— R TRV R - # DA B = 850 ;

2. T% ) RA 0%V B AE 5 Ton | RAES%VHTE ANE  Cwer | R

34ff) > P ERTROPSHE TTBE VA -

1%, B e -

421 PHAERAEVTFTANFETHIE—HIFERS S

PSR (H1) ElfJﬁ'Efﬁf%ﬁiﬁfyU o 1B R AT N A A > I SRR Ty A A
Hfpht 39 o (HASHLL » ') 2L YV #FEEFT DTA ~ DS ~ DLEE Y 2] (Panel B) » H481%
?fﬁwgm{z THIEE51.9% ~ 51.4%%53.2% > HIEEATDTA ~ DS ~ DL SV 22 ] (Panel A) [957.0%
56.3%%253.4% » El F%W&R HE[ > Chow test (1960) [ FEAH ERA. © iy (SE I TIERT BEAvis
TR VR I AR T R IR U R R SR HUE IR T [RIfvER
BRFTEN R FLRES o TR E A I B o IR o TR T R R R B AT
It e ER iR« s e SRR RN - RS A - Jrf’*ﬁriﬁ o Wipb -
EPRIUF  PIRRER AR S R R IR (SRR B R R ™ - fﬁi@eﬁﬁfr, il
Y2 R TR B FI RV R AR e g B S PR (A SR I 2 At
BRVGHE L] PRGN E - 2 5 [ (o4 VRt R -



BRI T O PR Rty a1

A T%ﬂ@%&ﬂ‘ Vi VRGN (8) fY I TR AT R T R RN () TREE
DTA ~ DLyl 2 il » AP DTA ~ DL SV 2= Fl > H e fRA@Re (st a7l i
P RRRRED ff 3T FEREIITES » GRS RS P R - PSR H 2 n\;ﬂm\ﬁ%&?ﬂ)«l@
TRt oy RWBWIEERT R 20 BR TR - 2Bk VAT I'S‘ﬁr& lﬁrf (o I AR T
;‘/ﬁ'é‘éfrfaf@f'&%%‘l\irEJ[J?Eﬁq o TPHHFI TR IE R B AR A poati U IR 7 I 2 A YR R
W (8) DS [ORTBR (LT (A (SDSTVEA > SRl - (DS R PORBSRE (F1 Y
BRI YIS @ (SDS VA 5 7 PR T RV HEERA N (F<9) 0 DS M Y
B (TR BRI DRV (78 HIBC(SDS VA IR fURE I - A o A
AR S5 (RIS o 2 B T Sy R A A (= R TR ['S’TJI%E‘:%% Iz ?‘imﬁ
(7 AR IS R R W TR ES R VA FIH UG o [NAGEE ARG F K E
st Bt o o) r[uﬁ*r: R (BRI A R R T VY IR R
ACTEFILY BERE) PR > R AT R R R A (R PR
4221 BP AP RV EEFRZFELERG FEOR ERMIE-—HAT RS S

AAF I TR RSB ~ AR i (R I'VF—TJ‘IEEE\JE‘I% VRN A0 - I
1058 FE=BV. |%E§!mﬁ|a:+|@ﬁ BI%6.582 (t=13.076) ©70.389 (t=1.910) * F¥EF 51> ST HE1%
SE10%fUARFT R Y o PR REIER RS R S ) ['S’Ta'li » E*DTAY 7t
BYBsEE-13.177 (t=-5.233) » B £bf1 > BV*DTAY [ﬁ,%f@mﬁ'gz 079 (t=4.457) » BE# £h 1 B
#i 2 il IR PR I R B Z R R 2RI S uﬁv%J/ﬁ'ﬁE?liﬁjl'VTJ‘I‘ikﬁé?f
{ﬂfl%fé_? » AR Eﬁ'lrﬁ?lﬁd/ﬁ‘ﬂﬂ@l'vr—ﬁlzt HJ? % LF“IEJ@F'V%%'I?EImeZiEEJ%?E'
| AR O {7 P%fréfé‘lﬁrd/fﬁféﬁﬁlﬂ‘} (Collins et al., 1997 ; Barth et al., 1998 ; Francis and
Schipper, 1999 ; Black and White, 2003) = #itp ) E‘-‘J@Fé » E*DTAY fif 7 (FRERT £ T BV*DTA
I FERTRE R A 2 R AR TR R R R AR TR - U0 S PO DR R
i tﬁ*%ﬁl@ﬁéﬂ PR o (F IR (S SHER AR (VRS - IR L FE TS

REHA o 5 55 M P IR0 FEH T 1 6ORE TR e ARSI 5 R
ESI %Eﬁ gt E%wi’ﬁliplg‘ B ACLTAS 7f SR AR SO O T R
Rl PSR PR (290) AR - !

%__”

13 %1999~2003 ] - {157 KPR R HI P ¢ 8448.84 ~ 4739.00 ~ 555124 + 4452.45%75890.69 >
REALEH TR RS~ e & L AR E Y -
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210 AEBHILF UM - WIS T FIR e

P, =B +B, *E; +B, *BV, +B; *E, *DTA; +B, *BV, *DTA, +;*D99,
+ B¢ *D00, + B, *DOL, +B, *D02, +¢,

H2A
e £ 8 il P if VIF
Intercept 0.322 25517 0.011
E 6.582 13.076"" 0.000 3.563
BV 0.389 1.910" 0.056 2.309
E*DTA -13.177 -5.223" 0.000 4.105
BV*DTA 2.079 4457 0.000 2.703
D99 0.476 6.653"" 0.000 1.336
D00 -0.315 -9.394™ 0.000 1.382
DO1 0.150 4393 0.000 1.417
D02 -0.089 -3.703" 0.000 1.457
N 3,455
Adj R? 0.456
Fiil 362.359"

ﬁ: @gri/iﬂv[l* P=ea 13 F I TR RO % 06 E*JIEF{J FUE VR 2] | Y T

ﬁﬂ BV = {7 VA= {1 TR % 7 i DTA = HUL Rt B A0 © 519994
D99=1 > V&0 ; ¥, 5¥52000F > DO0=1 > &~ V£h0 ; ¥, 542001+ > DO1=1> & VL0 ; ¥ 52002
F o po2=1- %0

2. T RAGE10%V B AE s Tix ) KA HSY VEIF A Dok ) S 1%V B 7<E -

3.tffi > PffiES gﬁ‘ﬁ&]ﬂ}gl?ﬁ‘@gl VEERL

4.VIF (Variance Inflation Factor) FiiZ%mH ?ﬁ[_ﬂ:}‘ﬁfg’ °

4222 PPV EEZIHRZEERS § EDR BB E--HBRES
IS AV NEY S BTkl | o R N F?[EH'?FTJ BRI 7 e I ser iR N S L
PRI+ E¥BV.Y (FHHFT 3 HI515.677 (t510.355) #20.689 (t3.867) » F¥AI9EL L =3k
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ENTRR 2 Ney S e e Sl R el e

P, =B, +B, *E; +B, *BV, +B; *E, *DS, +B, *BV, *DS, +p; *D99,
+ B *D00, +B, *D01, + B4 *D02, +¢,

H2B

B f [ EE il Pfifi VIF
Intercept 0.248 2.189" 0.029
E 5.677 10.355"" 0.000 2.806
BV 0.689 3.867" 0.000 2.076
E*DS -10.305 3729 0.000 3.145
BV*DS 0.141 0.266 0.791 2.208
D99 0.468 6.574" 0.000 1.338
D00 -0.315 -9.139™ 0.000 1.380
DO1 0.140 4.061"" 0.000 1.417
D02 -0.092 -3.843™ 0.000 1.457
N 3,455
Adj R? 0.448
Ffl 351.552""

7o LY R L P A V] L SR T s B2 E R R

5 BY =101 A ) ﬁw G T 5 DS = ST IR S § ¥ 1319995
D99=1 >~ V0 ; jrt 52000-F > DO0=1 > ~ V£30 ; ﬂf 52001F » DO1=1 >~ VEL0 jlt 52002
FoD02=1" 0 -

2.0 ) RAH 0%V B s 1 Uox ) RSO VEER, s o Dok | R 190 1 BEE < o

3.tff1 > Pfifits gﬁ%&ﬁ}ﬁ'ﬁ&@@ N o

4.VIF (Varlance inflation factor ) tba’/%ﬁ,[\;@'\‘[‘_ﬂ:}ﬁ@ °

EETRTARTN > LT Rg areh IR R 5 o PSER R DA i R ety - =
B 1 T SR U R A PR -
4223 L0 B IR A RG2 RLEG § DR LM -HCT B

P HUE RO R ER - MR i (r@*%i%]@@%{ﬁ?g YAFEREN IR 125 L -
FE 12585 BBV FHTE T HIELS.915 (t511.706) 20427 (=1.737) F78# 0~
SR A T AT H T B WA AR o EXDLIY (5 78Bs 11,024
(t=-3.204) > KT KL T > BV*DLL fifF (750B.112.124 (6=3.545) > BTF AL BT 17 2 RS = ]
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ST ST SR A % - SRR TR 0
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212 RUTPRIERF I WA P R

Py =B + B, *E +B, * BV, + B, *E; *DL; +B, * BV, *DL; +B;*D99;
+PB¢ * D00, +B, *DOL, +p; *DO02; +¢,

H2C

Ry e (AR tfil Pfifi VIF
Intercept 0.338 2.498" 0.013

E 5.915 11.706™" 0.000 2.976
BV 0.427 1.737° 0.083 2272
E*DL -11.024 -3.204™ 0.001 3.933
BV*DL 2.124 3.545" 0.000 3.135
D99 0.476 6.613"" 0.000 1.336
D00 -0.325 -10.3107 0.000 1.386
DO1 0.150 4308 0.000 1.418
D02 -0.086 -3.558"" 0.000 1.457
N 3,455

Adj R? 0.448

Fiii 351.7717
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ﬁ» BV =7 Vs =P ) HF?J’F*'“@W@ DL = = EAFI IR Ued 2t 5 F 551999F
D99=1 >~ V130 ; ¥ £520005F > DO0O=1 >~ V50 ; ¥ £52001F > DO1=1 >~ V50 ; ¥ £52002
F5Dpo2=1> 130
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#13 P - REPHICE IR  RRSIRE R R Ry
Py =vy +v, *Ey +7v, *BV, +v; *E, *DS, +v, *E, *DL; +v; *BV, *DS,
+76 * BV, *DL; +v,; *D99; + v, *D00; +7v, *DOI; +7v,, *D02; +¢,

H3
CUlate R78 il Pfifi VIF
Intercept 0.303 2.667 0.008

E 6.770 12.594™ 0.000 4.019
BV 0.466 24537 0.014 2.418
E*DS -10.212 -4.035"" 0.000 3.155
E*DL -12.010 -3.206"" 0.001 3.973
BV*DS -0.197 -0.347 0.729 2.301
BV*DL 2.464 3915 0.000 3.278
D99 0.465 6.598""" 0.000 1.338
D00 -0.314 -9.909™" 0.000 1.387
DO1 0.148 43307 0.000 1.418
D02 -0.090 3765 0.000 1.458
N 3,455

Adj R’ 0.460

Fiil 295.262""
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14 HBEEE??Iﬁ”Q‘—; (Wald test)

H3,: =1 & =1 H3:<1l & Yiql
Va4 Ve Va4 Y6
H3 : Wald test

WhiteF71
. Pff
30 y3/y4=1 0.158 0.691
30 © y5/y6=1 24266 0.000
H3, © y3/y4=1 ; y5/y6=1 26.7217 0.000
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(FYL (Y R OB R BN o BT B o P B PR ST R
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5. BURIERIR

5.1 ™ # %% Modified Jones Model #¥& $* i1 R ¥

PNETERFCH SR S R R R AR A EH R 1 (Guay et al,
1996) » T [FIFY B 2k G Bkl 0 VIR - Z YRR g < TR R PIED T A
#7°1Modified Jones Model fii &l FHUE R ;l%ﬁ?ﬁ[ﬁtmuﬁ THEEAE N o

IZ"E:ﬁlDechow et al. (1995) HER ﬁﬁﬁﬁ]} Modified Jones Model 53— YRl ?“E‘?ﬁ%ﬁ]?'l
Jones Modelff![fil » 57 FETFEY fﬁlﬁ?r5 TR R B o 57— PR f*%ﬁﬁ[?ﬂ@ (RE(12)
Y REF T T D (hiFt B R

DACC, = 2~ N N :
! TA, |:(P1(TAit—lJ @2( TAit—] J (p3[TAit—] ]:|
e

DACC; * i fil3 5Tt7F IV Modified Jones Mode i Y [H S By o

ACTy 42 U9 RO

TAjs - i2° FJ VY AT

REV, L7 i i

AREC, © i Tl 2 iR gy

PPE;; * if\\ fIJjT A [y e

o, " (p2 2 ()7 Jones Model FFr i E! Vﬁ RORE P9t

@QE%WJ{'I‘Z& TRt l'ﬁ,?r’rﬁl?“ s s

C. A 1 ~( AREV., — AREC.
STDACCH — STAC it ,Yl +,Y2 1t 1t (13)
TAitfl TAil*l TAitfl

Epfr:

STACC; : i flJ F VModified Jones Model Hi# Tt §15

15 {7 {Modified Jones Model /5 RS Al R AIHIRY 53 Fvfic |1 SRt -
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STDACC;, * i.* il 5%t Vi E U st oy I1(5)=4 s -

Y Y, 3@)?“5’?@@';1/%%@%'%%(0
R GhE

LTDACC, =DACC, —STDACC, (14)
Epfr:

LTDACC; : i’ flJr)Jt?': &/ Modified Jones Model-= HIFES TR 14 St g -

I'J#& T 1Modified Jones Model BBV R > EPrisnfl iV ErRSR N - PR SRR 7
WeFels - [BFHMAIATOTE L » (15303 - EXBVY U et il JUFead il - F R £

I} Modified Jones Model ff 3 #5H I Tt B H236 B
P =B, +B, *E; +B, *BV, +B; *E, *DA, +, *BV, *DA, +, *D99,
+B6 * D00, + B, *DOI; +Bg *DO2; +¢,

e H2A H2B H2C
PWER TR ap  VIF G b VI By b VIF
Intercept 0311  2.636 0232 2325 0347 2.584"
E 6.647 13.02777 3.575 5718 1034377 2844 5996 11.832°7 2.951
BV 0422 23007 2346 0722  4.648°7 2128 0401  1.648° 2262

E*DTA  -13.280 -5.283"" 4.232
BV*DTA 1.814 3282 2827

E*DS -10.283  -3.798"7  3.392

BV*DS 0.033 0.058  2.422

E*DL -11.633  -3.763""  3.793
BV*DL 2269 418777 3.010
D99 0475 6.660"" 1337 0465 65627 1338 0476 6.6147 1336
D00 -0.313 93637 1380 -0.316 -9.3137 1379  -0.325 -10.293° 1.386
DO1 0.148  4360™" 1.417 0.139  4.045 1417 0.134 3.8277 1423
D02 -0.090 -3.725"" 1457 -0.092 -3.842"7 1457 -0.086 -3.538  1.457
N 3,455 3,455 3,455

Adj R’ 0.456 0.451 0.451

Fiif 363.6017"" 355.186"" 355.031°"
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#16 I'Jfi#T Modified Jones Model ffF#5 I TGt B H3RHH
Pi=y,+7,*Ey+7,*BV, +y,*E, *DS; +v,*E, *DL, +v,*BV, *DS;
+76 *BV, *DL; +7v,*D99, + 7, *D00, +y,*DO01, +7y,, *D02, +¢,
H3
@y £ R78 tiil VIF
Intercept 0.297 3.047
E 6.798 12.817° 3.924
BV 0.484 2,998 2.441
E*DS -9.458 -3.826™" 3.406
E*DL -12.278 -3.579" 3.831
BV*DS -0.407 -0.723 2.537
BV*DL 2.615 4556 3.160
D99 0.462 6.563"" 1.339
D00 -0.316 -10.1317 1.387
DO1 0.127 3.705° 1.424
D02 -0.089 -3.7417 1.457
N 3,455
Adj R? 0.465
Fil 301.058""
, . White 7
e > ' P
H3, © y3/y4=1 0.480 0.488
30 & y5y6=1 34.849™ 0.000
H30'y3/y4:1 SY5/y6=1 37.562""" 0.000
PR LRI P=vak AV LT SRR 2 8 E=2RERE R Hff:f“?'?@ .
VBV = R (R F*'“*E%“ Vi DS = I Tt B S - DL= R

ISR R 5
FD0l=1" V50
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Modified Jones Model ™ > #it] ~ SIS IR RS2 B ~ A== (1 R l"%j%’[‘ik? /;
PV EEIHRARN DA L6 « (A 6AETHE*DS.Y RRETHA 1 (-9.458) ~ EXDL.V gt
i (-12.278) Y9EL EIBE > SR SETHEADLY (RECHHET RS [0 BV*DS.V (R i
(-0.407) FIIIHBV*DLY FEUEHEF il (2.615) » i A TS Tt by e iAo =
WP R ERHRTmE S U 2 gk i) H SR A R f'%ff—j%‘l\ﬁrﬁfﬁ{é%ﬁ* @ Pl AR A
L ;uin[l_ﬁtdrgg:g R ALH T fﬁ @%* (y3/v4=1 ; 75/76 DS fH3;V§‘E§EJ
(%>=37. 562)’ (FF, 53 i R ™ R R 2 B~ A= LY e o 2@7’?%
£50.480%°34.849 > [ERERE]RE 1115 AR 3% » fi57F VR L HfH3 - SRR

52 BRREUTFTALFAP e By LG EH

ifpfr‘éh o FUBREISLES () g E A F V(R R il - RLEL TR filH o prifiA i
ﬁng DEET- BHIFVT e B lﬁl%ﬂ joJo o3 W AT AT R PEET ErE: £
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(t=-4.883)%"-11.793 (t=-2.875) » K 1 1 » BV*DTA ~ BV*DL.V fifiFt (FHEHI15) 11 £52.752 (6=4.747)
2784 (t=3.879) > FIHRESELL > T FHEE1%[REHRTE A A g,, RS FH AR TR et B
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(RS RSN YP A 1851 « [k I 8FLHE*DS.Y (R hFF i - EXDLYV (R fHEF (> S 1I#3-8.623
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A17 PR IRYE BRI A RARE BRI REV HL - H2EN
H1: P1, =, +a, *EPS, +a, *BVPS,
H2 : P =Bo + By *Ey +B, * BV, +B; *E, *DA, +B, *BV, *DA; +p;*D99,
+ B, *D00, +B, *DO1, +B, *D02, +¢,

H1 H2A H2B H2C

Y e [Er i VIF R tf VIF Ry tfll VIF [FRe tffi VIF
Intercept 1.758  0.598 0.334 24827 0.262 2.040" 0357 2.624"
E 9.100 12.926™ 2.116 7.457 14.192"" 3.572 6.372 10.822™"" 2.889 6.726 12.641""" 3.034
BV 1.281 5.444™ 2116 0342 1.575 2.302 0.649 3.205™" 2.087 0.389 1.566 2.286
E*DTA -14.510 -4.883™" 4.131
BV*DTA 2752 47477 2.703
E*DS -9.233 -2.108" 3.324
BV*DS 0.855 1.151 2302
E*DL -11.793 -2.875"" 4.071
BV*DL 2.784 3.879™" 3211
D99 0.853 9.876™" 1.337 0.849 9.772"" 1.338 0.846 9.781"" 1.337
D00 -0.036 -0.863 1.385 -0.037 -0.842 1385 -0.052 -1.281 1.390
DOl 0360 8.702"" 1.430 0.352 8.444™" 1.429 0.358 8.493"" 1.430
D02 -0.233 -8.521"" 1.460 -0.236 -8.678"" 1.461 -0.232 -8.419™ 1.460
N 3,712 3,712 3,712 3,712
Adj R? 0.455 0.431 0.448 0.448
Fii 1549.008™" 352.350" 351.552"" 351.771°
o LHLS AR Py Eﬁguﬁ .&[W KRR EPSERZ R AR

BVPSt TSRS ‘/J%@EEEIIWIE‘I %@\ﬂ/iﬂij[ﬂ P=¥ {1 F1 D 3T

“E;Iﬁﬁﬂ 3 E =L g»ﬁﬁ%ummgﬁw@ BV =% I Mg IR i) oy
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*ﬁﬁf%&?ﬂiréﬁéf V3T DL = =BT ER Ue A6 5 F 551999F - D99=1> "~V Ei0
F 5520005 > D00=1- "V £50 : ¥, 5520015 > DO1=1> " V50 : ¥ £52002F > D02=1 "~ 1 130 -
2. T ) RAGE10%VBIE RYE L T ) R GE SO VB Y L Tk ) R 19V B I o
3. SR TR L A -
4. VIFtW/%ri,L,%LI‘%?ﬁTQ o

FI IS« [N BV*DS (B HFT | #BV*DLY (FHEHF! - 53 11550.352 (60.453) %2923
(t=3.767) > Fa PSPPI Pt B 1= fﬁ[ CIR B GE SRR oy I O N2
SEH I%‘[iﬂj |’§ﬁ,%l[ﬂ: AURYAEGE S o [#f\ﬁ\l ‘:J*F H3 S - H ;I@%’Lﬁﬁ—qﬁﬁm y;\j ik
w PREF SR L SR A IR (3= ysiye=) (M E512.385 » 9 FATNF - hﬁgﬁ'
H3 Vg 5 F oS Az el ™ F"ﬂjﬁﬁf‘ﬁ &'Eﬁf‘@ﬁbprﬁ@ L A ¥ 2 55 RIS
0.379529.725 > - [E AL J;'ifu%jl[;ﬂjﬁf[ STERER Y F VY q,};.]tﬁ,{u AEEM R AR Rt A
(i3 F VIR RO (BB H3 I B R AT 5



128 AR
#18 PR Ry “[FF‘J%EI.%'M’WJ’%&E?F’F' BV H3HR
P, =y,+7v,*E,+7v,*BV, +v,*E, *DS, +v,*E, *DL, +v, *BV, *DS,
+7¢ *BV, *DL; +v, *D99; +v, *D00; +v, *D01; +7v,, *D02; +¢,
H3
) ad] Rl i VIF
Intercept 0.336 2,685
E 7.421 12.765"" 4.099
BV 0.386 1.841° 2428
E*DS -8.623 -1.988” 3.334
E*DL -12.157 2.747 4.113
BV*DS 0.352 0.453 2.406
BV*DL 2.923 3767 3.366
D99 0.841 9.774"" 1.339
D00 -0.044 -1.074 1.392
DO1 0.358 8.587"" 1.430
D02 -0.235 -8.566" 1.461
N 3,712
Adj R* 0.465
Fifl 301.058"™
) " White 7
[gﬁ%ﬁ% = XZ PI,@
H3, © y3/y4=1 0.379 0.538
H30 D y5/y6=1 9.725™" 0.002
o 1 Y3lyA=1; y5/y6=1 12.385™ 0.002
o &@grv EBYS P IR ] I EREEYR i E=IRE ek

wgk@ﬂ Vi3 BV =5 AR 1 0 SRR T TR DS =R RIS R U RS
DL:iHEJ%ﬁi‘IW@rEJW’“\Fu%ﬂ@ P FEE1999F - D99=1 > &~ VL0 5 ¥ ¥52000F > DO0=1 -~V
£50 3 4520014 > DO1=1 %V £50 5 ¥ £52002F » D02=1> "~V §30 -

2.H3o itk PIRBEET Y i ffiA P4 P BRI FLRES > JHE I Q) e g - S
PRI TRy 2 e R AT S D PRI PR o 2 e -

3.0 A EI0% VR RS o Trx ) A S VR YR D RS 1% VBT R

4.tfifi £ gﬁ%&ﬁ};l@ﬁ&@{g VEER

5.VIF# 'gac'%’ril\ AU -

53 H 4 #l B i

ARG TR S (S Y RN E, - IR

(o (R S SETREHRY ey 5 2 7 USRS PR - Bl R e

(Barth et al., 1998) < IF=t » F1&7ER %&FPJ%’? VAR rv;ra 1% (Jan and Ou, 1995 ; Barth et
al., 1998 ; Collins et al., 1999) « [ {y il P (ROE) @R » = IR foatehy |l ey



ZRERFCEE T T O ISR Ry

VRO T 2R SRR 1 (.Y R e © ROESH -

B g

e

-17@15[ SR
f" Hgﬁjﬁﬂ@n 4= l%‘ﬁﬁ@ﬁﬁif&||E]‘];EjE\,@ﬁlgﬂ;ﬁ‘ﬁﬁ;[%u/y%v&ﬂftﬁ

(Burgstahler & Dichev, 1997) o [NF=» R g B[ op * g1 ffil==k (LEV) ~ 12788 (NE) »
WAL P (ROE) » I pok IRy - FHIRR N 19 (GHIRFISRTH2) =220 (I

FHEFH3) T o

P =By +B, *E; +B, *BV, +B; *E, *DA; +B, *BV, *DA, +B;*D99, + B, * D00,

#.19 iéT‘J[lﬂ”ﬁjﬂ@%?:V H25# B

+B, *DOL, + B, *D02; + B, *LEV, +B,, * NE, +B,, *ROE; +¢,

e e H2A H2B H2C
PR W Ve G ap VIF fBr 4 VIF
Intercept 0216  1.404 0.165  1.204 0253  1.470

E 8.135 13.855"" 4701  6.844 9.72377 3586 7514 129677 4.124
BV 0338 1537 2371  0.651 34197 2116 0348 1278 2352
E*DTA -14.484 -5.070"" 4.279

BV*DTA 1955 3.822"" 2.764

E*DS -8.566 -2.970"" 3.376

BV*DS 0317  -0573 2322

E*DL -13.192 -3.5107"  4.000
BV*DL 2185 3292 3.152
D99 0479 6.8107° 1338 0470 6.7157° 1339 0482 6.803"" 1.338
D00 -0.328 -10.168"" 1.383  -0.329 -9.863"" 1382 -0.336 -11.128"" 1.388
DO1 0.131  4.117°7" 1420 0.121 3.736° 1420  0.132  4.0577°  1.420
D02 -0.101 -4.328"" 1458  -0.101 -4.355"" 1459 -0.096 -4.108"" 1.458
LEV 0378 -2.545"  1.066  -0.402 -2.584"7 1.077 -0.469 -3.0197" 1.069
NE 0473 8.623"" 1.740 0430 6.552°7 1.688 0452 77757 1732
ROE -0.060 -2.794""  1.172  -0.074 -2.795" 1215  -0.095 -3.5117"  1.145
N 3,455 3,455 3,455

Adj R? 0.480 0.470 0.473

Ffi 290.674"" 278.943" 283.051"

ﬁ N 5‘@@?'[/ LRI P P=AvE F[[?j

|;gj JHIF BV 2 V&% E= J';ﬁ BE b&gf[ | B
T BV =73 VAR ﬂﬁwmaéﬁ Vi s DASLES PRI Bl st £ 5 BIEDTA -

DS~ DL ; DTA=HE e Tt Bl st

2. r* EEN ilO%J/%E% syt Dok

3. t|;ajtﬁﬁf$&H,@|W@y VEERL o

4.VIFt ba//%rii 1»‘3\[5:}?1@

DS =R ST B A4Sl DL==IEFIR %
TRt RrY el © 551999 > D99=1 > IV £50 ; ¥ 20005 > DO0=1 " 1 £L0 : ¥ £52001 >
DOl=1>~ 50 & 52002#‘ > D02=1°~E0; LEV*T*EFFII??/TF’"E*@ ; t F'ﬂﬁ? NE
=1 ~4$30; ROE=E/BV -

| ?«5\§§5%j/%?%7f‘i§ ; F***J

i

1% B e -

129



130 e
F20 HTUHEF@EY HawH!
P, =v,+7,*E; +v,*BV, +v,*E, *DS; +v,*E; *DL; +v,*BV, *DS, +y,*BV, *DL,,
+7;%D99; +7, *D00; +v, *DOL +v,,*D02; +v,, *LEV, +7,, *NE; +7,; *ROE, +¢,
s g H3
e [ tffl VIF
Intercept 0.211 1.474
E 8.288 13.396"" 5.122
BV 0.411 1.982" 2.481
E*DS -8.595 33557 3.386
E*DL -14.414 -3.566" 4.048
BV*DS -0.643 -1.055 2.415
BV*DL 2.610 3.812° 3.300
D99 0.468 6.766"" 1.340
D00 -0.325 -10.825™ 1.389
DO1 0.130 4,032 1.421
D02 -0.100 4299 1.459
LEV -0.461 -2.950"" 1.084
NE 0.476 8.689"" 1.740
ROE -0.072 -3.402""" 1.216
N 3,455
Adj R? 0.465
Fiif 301.058""
) . White?ﬁiﬁi
I@?ﬁ% = XZ PI,@
30 ¢ y3/y4=1 2.137 0.144
30 L y5/y6=1 38.831°" 0.000
o 1 y3ly4=1; y5/y6=1 39.096" 0.000
S L ‘< R BN - P=r A R T R E= Jli*ﬁ ZIER] I F AR T

3@ BV =% VARERERF HFWF&@* T8 1 DS = R ;f%r'/'ﬁﬁ@ DL==HH
HOE TR e A il 5 F F51999F - D99=1 > & V50 3 | $52000F > DO0=1 >~ V50 ; ¥ £52001
F o DOl=1> V0 5 F 112002 » D02=1> "> VEL0 1 LEV= (1 Ay ® 7 R 1278 - NE
=1’ V#30 : ROE=E/BV *

2 H3o i A HTMA AL - 1 JUFES ) FIFvh i~ IV Rt iy 2 e M s = AT
S PR PR P lﬁi?

3.7 KA 10% B AE 1 T RSV B L Teer | R 1% B A

4t|;gjt %ﬁgﬂ{kl@?&@;l NZ 7 U

5.VIF t"b?ﬁ%’riﬂ ST

1 [BFH2MREE U [IA 19585 E*DTA ~ E*DLY (7t (70753 H5i-14.484 (t=-5.070) %

-13.192 (t=-3.510) » [N9RISEL T - Jg” 1%[ R EH R 7Y - BV*DTA ~ BV*DL.V 'FL'J”' Sl



BRI T O PR Rty e 131

ST BIEG1.955 (+=3.822) #2.185 (1=3.292) » fJWR R » SR E1%PURRRTRTH A4 A i 2
AR HUE B B HUS ST RO R B > 2B A & e VAT Ffl?ﬁ 4
T g (58 % - i ARG LV AP IS RATE R & 2 - R E ) R P iR H2 A
FH2C » FHE*DS.V i EETIIEE-8.566 (t=-2.970) » B ELET > F ,g, SRS I R
wHCTERRER  ZRERTEAL & ER VAV (YR R S 2 - [BVADS.Y (3
He¥1-0.317 (t=-0.573) > A EEAFHEF Ve - & ’g[ PR I T U R B R 2B
T PR R (F Y AT Y PR o 5o UG R H2B - ik AT e
B E RGN o B SRR LA N O B U B o

T HRFHE L p #2030 HE*DS Y (FHYTH i £1-8.595 » E*DLY (B! -14.414 -
T OISR EIBE > RSN T ERE*DLLY (B fHE i o BV*DSY GRHEAHEF 1 HE-0.643 > [T
FBV*DLY T 12,610 » i 2 R 2 B o o AR £ R st R

HOTIER A rir“‘:fﬁlﬁi%* (Y3/74=1 3 y5/y6=1) > > (if15139.096 ~ 55 Bz 6% Jﬂﬁx ffire

BRI AR R H oy flpo3 HIES2.1372738.831 » - [E Mz < Eﬁug@gm
R e ’%‘E’Fﬁ(%ﬁ%‘»‘ fi= 5

PRSI T A J?&Fpuirpm[‘ﬁﬁfﬁf%%%\'??jgﬁiiﬂ’ﬁk R wgqa.» fiozs
ﬁ@‘gﬁgﬁ BT FE%M aé,%‘&“ﬁ%ﬁéﬁuﬂ@ lfs‘rﬁ[ﬂ: 5 B 5@%@@@;‘@% BTG IR
ElIR pJﬁxpﬁ&i%I%r%JrQr@uJﬁ%ﬁ MR BRFEPRIR 5 - H 0 BRRaRe Y (fH R (SRR
HIE S % P RASIRE I IBLEY 1 PSRRI S - PRER T I i Tt Ui
B~ PIFIP ISR IR ATl Re o UG IR -

6. #E:m

1;?34:“;1999#12003%&' |l i) 2RI AR LR D 2 R A B
FrBR ~ RBRER TR e *Hﬂﬂlﬁl'vr—ﬁ[iwﬁ%& TR ARE U R B 0T R iﬂﬁf
RTEE PRI I TR R S R U iR ~ AR AR IEJ'I;!{'I'VT;J NG -7 N
57 Ll Vﬁ_‘f °

BRI AR (D R7ERE S| EEIF"?@EWZ‘?@F‘? ] f"?%%‘ﬁ P R e S
FUBE (0 [T R BAei s i Y 2 Rl > B f sﬁ*lﬁz‘?ﬂlgfﬁrywlf’eﬁf S ilfvE?
BRFIVR! R IOEER § Q) 2 filR IHF'%HH*"E%EWREF%H\li%%w@iﬁﬁ%*‘“&i‘ﬁﬁ RIER
TR 2R I/ﬁ‘rf%?l}]l'vrﬁl“ RS 2 o [ R R er';d%?@l'?ﬁ[ﬁ'[ﬁﬁ
G PP Rl A T U Rt S S R e R ’bﬁﬁéwiﬁ@ﬁ* RrER VAR
FTJI“ &S 2 o (EI PRy e Wfﬂﬁﬂl}ﬁl'?wi YRR TR Rk R 2RI R R



132 FPRIEE R

17 VAT (SRR IO AESET L I 1S T TR TR TR B R R B i
BIRLREORI ™ o RS R ERIRE B PO ORI © G)RERI - SRR ISR Ut
AT 1 IR D BT S PR SR L ST R S - A
IR 1 AFRGETE  PRA TSR P R IR O PRl Y R e > =
SIS I T S e AR I 1 (Y PR B S A e G B
& B R R (1 R BT PR ;‘E;Jﬁ%i{ R IR 1 AP P e
M- HITERHR b2 PURAKET PR TR - ARAR - SIS R B e
(FHY 1 AR e U I T B A8 -

AL T AR B TR I S BT Modified Jones

J

.
°f
B TR

ModelfiEl 7R F=E > RG] | s A 2] | e s L (R opl |
;vﬁn%%@ﬁ%ﬂ*ﬂﬁﬁm@rgﬁﬁwﬁﬁﬁ?wo

i T AR PR N 17[@“%5?“” EH e Rt R ELER | o
HERRE AR R 2+ (TR 4 P R 2 IR 8 1 Jones: Model [=£3 rg;%'b@%ﬁﬁgﬁ"
RO RS S R R A LY A B MR R
1% 1Modified Jones Model:& = #EIHHIREE » (LU HN T Tﬁﬁ’@yllﬁl T]Jﬁ:i £ R
B o T R TRy W‘T\fﬁlﬁ%*iﬁtg' [E Nl G -U sl JEJ%;‘EJ B BT
S (P B ) R TR S B z;vfmfg;l;g; MERENNES i e
FR ALY G HIT R RO E > PRERRRE | F>%4%§44131?5J VfﬁFw o ek o NPT
AR PR SRR AER  ARLK ﬁibiﬁi BR8P
AR S PR PR A BR R L SRR D — R o SRR el
RAERFCRA R ST I ORI - [Pia Tol HERE T O ER AR EL  -

SENR

FEONER 2 *ff' ’ Wé%ﬁﬁfg} R R P TR ’[Eﬁz'i'Hl?H%%ﬁ;;fW‘éWPﬁﬁ ’
SEI94F 5 1-36F] -

IRV 5 rJﬂJ%L PSR Sﬁ R sieag 2 pll s R R SRV IR o AEE G 2)
= Np92F 5 53-83F1 ¢

[ZA r%l?ﬁ’*’ﬁ?ﬁl" Y e R S IR R il )]
U 1> SEE94EF > 69-90F1 -

FITF TPREL R A [ ‘/ﬁ"“f%im‘%%'*% s S 0 Y2 W] NE90F 5 1-26
Fre



BRI A O O P ['"9”%%‘[‘%1/5{4%‘ 133

Abarbanell, J. S. and Bushee, B. J., “Fundamental Analysis, Future Earnings, and Stock Prices,”
Journal of Accounting Research, Vol. 35, 1997, pp. 1-24.

Arce, M. and Mora, A., “Empirical Evidence of the Effect of European Accounting Differences on the
Stock Market Valuation of Earnings and Book Value,” The European Accounting Review, Vol. 11,
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. 159-177.

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.

Barth, M. E., Beaver, W. H., and Landsman, W. R., “The Relevance of the Value Relevance Literature
for Financial Accounting Standard Setting: Another View,” Journal of Accounting & Economics,
Vol.31, No.1-3, 2001, pp. 77-104.

Bartov, E., Gul, F. A., and Tsui, J. S. L., “Discretionary Accruals Models and Audit Qualifications,”
Journal of Accounting & Economics, Vol. 30, 2001, pp. 421-452.

Beaver, W. H., “The Information Content of Annual Earnings Announcements,” Journal of
Accounting Research, Supplement, 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. 316-345.

Beaver, W. H., Financial Reporting: An Accounting Revolution, 3ed., 2002, Prentice Hall.

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, 2003, pp. 29-46.

Burgstahler, D. C. and Dichev, 1. D., “Earnings, Adaptation and Equity Value,” Accounting Review,
Vol. 72, No. 2, 1997, pp. 187-215.

Chow, G., “Tests of Equality between Sets of Coefficients in Two Linear Regressions,” Econometrica,
Vol. 28, 1960, pp. 591-605.

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, 1997, pp.
39-67.

Collins, D. W., Pincus, M., and Xie, H., “Equity Valuation and Negative Earnings: The Role of Book
Value of Equity,” Accounting Review. Vol. 4, No.1, 1999, pp. 29-61.



134 HPEEEE AR

Dechow, P. M., “Accounting Earnings and Cash Flows as Measures of Firm Performance: The Role of
Accounting Accruals,” Journal of Accounting & Economics, Vol. 18, 1994, pp. 3-42.

Dechow, P. M. and Skinner, D. J., “Earnings Management: Reconciling the Views of Accounting
Academics, Practitioners, and Regulators,” Accounting Horizons, Vol. 14, No. 2, 2000, pp. 235-250.

Dechow, P. M., Sloan, R. G., and Sweeney, A. P., “Detecting Earnings Management,” Accounting
Review, Vol. 70, No. 2, 1995, pp. 193-225.

DeFond, M. L. and Jiambalvo, J., “Debt Covenant Effects and the Manipulation of Accruals,” Journal
of Accounting & Economics, Vol. 17, 1994, pp. 145-176.

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. 117-142.

Feltham G. A. and Ohlson, J. A., “Valuation and Clean Surplus Accounting for Operating and
Financial Activities,” Contemporary Accounting Research, Vol. 11, 1995, pp. 689-732.

Francis, J. and Schipper, K. “Have Financial Statements Lost Their Relevance,” Journal of Accounting
Research, Vol. 37, 1999, pp. 319-352.

Greene, W.H., Econometric Analysis, New York: Macmillan Publishing Company, 1991.

Guay, W. R., Kothari, S. P., and Watts, R. S. “A Market-based Evaluation of Discretionary Accrual
Models,” Journal of Accounting Research, Vol. 34, 1996, pp. 83-105.

Guay, W. R. and Sidhu, B. K., “The Usefulness of Long-term Accrual,” ABACUS, Vol. 37, No. 1,
2001, pp. 110-131.

Gul, F. A, Leung, S., and Srinidhi, B., “Informative and Opportunistic Earnings Management and the
Value Relevance of Earnings: Some Evidence on the Role of 10S,” Working Paper, 2003, City
University of Hong Kong.

Healy, P. M., “Discussion of A Market-based Evaluation of Discretionary Accrual Models,” Journal of
Accounting Research, Vol. 34, 1996, pp. 107-115.

Healy, P. M., “Discussion of Earnings-based Bonus Plans and Earnings Management by Business Unit
Managers,” Journal of Accounting & Economics, Vol. 26, 1999, pp. 143-147.

Healy, P. M. and Wahlen, J. M., “A Review of the Earnings Management Literature and Its
Implications for Standard Setting,” Accounting Horizons, Vol. 13, No. 4, 1999, pp. 365-383.

Hribar, P. and Collins, D. W., “Errors in Estimating Accruals: Implications for Empirical Research,”

Journal of Accounting Research, Vol. 40, No. 1, 2002, pp. 105-134.



BRI A O O P ['"9”%%‘[‘%1/5{4%‘ 135

Jan, C. L. and Ou, J., “The Role of Negative Earnings in the Valuation of Equity Stocks,” Working
paper, 1995, New York University and Santa Clara University.

Jones, J. J., “Earnings Management during Import Relief Investigations,” Journal of Accounting
Research, Vol. 29, 1991, pp. 193-228.

Kormendi, R. and Lipe, R., “Earnings Innovations, Earnings Persistence, and Stock Returns,” Journal
of Business, Vol. 60, No. 3, 1987, pp. 323-346.

Kothari, S. P., “Discussion of “The Relation between Analysts' Forecasts of Long-Term Earnings
Growth and Stock Price Performance Following Equity Officering,” Contemporary Accounting
Research, Vol. 17, 2000, pp. 33-39.

Lev, B. and Thiagarajan, S. R., “Fundamental Information Analysis,” Journal of Accounting Research,
Vol.3 1, No. 2, 1993, pp. 190-215.

Marquardt, C. A. and Wiedman, C. 1., “The Effect of Earnings Management on the Value Relevance of
Accounting Information,” Journal of Business and Accounting, Vol. 31, No. 3-4, 2004, pp. 297-329.

Neter, J., Wasserman, W., and Kutner, M. H., Applied Linear Regression Models, 2nd ed., Homewood,
I1I: Irwin, 1989.

Nwaeze, E. T., “Regulation and the Valuation Relevance of Book Value and Earnings: Evidence from
the United States,” Contemporary Accounting Research, Vol. 15, 1998, pp. 547-573.

Ohlson, J. A., “Earnings, Book Value, 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 & Accounting, Vol. 29, No. 3-4, 2002, pp. 287-316.

Rangan, S., “Earnings Management and the Performance of Seasoned Equity Offerings,” Journal of
Financial Economics, Vol. 50, 1998, pp. 101-122.

Sankar, M. R. and Subramanyam, K. R., “Reporting Discretion and Private Information
Communication through Earnings,” Journal of Accounting Research, Vol. 39, 2001, pp. 365-386.
Sloan, R. G., “Do Stock Prices Fully Reflect Information in Accruals and Cash Flows about Feature

Earnings?”” Accounting Review, Vol.71, No. 3, 1996, pp. 289-315.

Subramanyam, K. R., “The Pricing of Discretionary Accruals,” Journal of Accounting & Economics,
Vol. 22, 1996, pp. 249-281.

Teoh, S. H., Welch, 1., and Wong, T. J., “Earnings Management and the Subsequent Market
Performance of Initial Public Offerings,” Journal of Finance, Vol. 53, 1998, pp. 1935-1974.



136 FPRIEs 5K

Vuong, Q. H., “Likelihood Ratio Tests for Model Selection and Non-nested Hypotheses,”
Econometrica, Vol. 57, 1989, pp. 307-334.

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

White, H., “A Heteroscedasticity-consistent Covariance Matrix Estimator and a Direct Test for

Heteroscedasticity,” Econometrica, Vol. 48, No. 4, 1980, pp. 817-838.



