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Influences of Reduction of Corporate Income Tax Rate and
Implementation of Industrial Innovation Act on Firms’
Dividend Policy

Tseng Tzu Yun
Feng Chia University

Abstract

In 2010, Taiwan made a big change in her tax environment. The government releases
the Industrial Innovation Act and cuts the corporate tax rate. Enterprises face a whole new
tax environment. It is no doubt that this tax reform is the most influential institutional change
in Taiwan in recent years. This tax reform expands the gap between corporate tax rate and
personal tax rate. It may induce the motivation to avoid the tax for the blockholders by not
paying dividends. Hence, it is necessary to investigate whether the tax environment change
impacts firms’ dividend policy. The results of this study will increase the understandings
about the effectiveness of this tax reform and supplement the literature regarding the
relationship between tax and corporate dividend policy. The empirical results of this study
show that after the change of the tax environment, the company's total dividend payout rate

decreased. Companies with a lower blockholder ratio are more significant.

Keywords: Industrial Innovation Act, Corporate Tax Rate, Personal Tax Rate Dividend

Policy
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Abstract

This study examines whether school performance and financial information disclosure
influence government subsidies and external fundraising under the the phenomenon of low
birth rate. The study is based on private high schools from 2008 to 2010 in Taiwan. It uses
data envelopment analysis (DEA) to calculate each school operating performance, then this
study adpot regression analysis to identify which factors affected. The study finds that school
performance and financial information disclosure are significally postive associated with
government support. However, school performance and financial information are not

statistical significance associated with external private donation.
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( data envelopment analysis, DEA ) # X &3+ 2 &8 Gxdk - HEBx T
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& B B 1

AL G PRRE AR T T BUR BB AR RSN R R R E N
MERZUARR  HRRERLILGH PRERMERE > RAMUGHEKRERE
ASHBEE R E - £ TR AHERESEHFTHRERBT 23
PR A RATRELAREMERE AL HHFT R HERT DA
R SR SE AR RN B A RLECS R - REAFRERERE
R PR B R T AR B AL & B 3 U 60 B (24N R R
WA RBEODE -

MEESHEEAME B S M A B RREERMIET » ISR
$ 77 60 W SRR R 4o ST AR AR RS IR B R R A RAE B
FEWIE o AR AR AN I % b BRSO S R B 98 5 ST 4 B
BOMRR M A A 482 M AR T B R A 3 B BRSSO R
T B S 3 A6 % IR T B2 SR 3T A A B SR OR A BB RS B L4
BRI F 6 o BRI ARIEH SRR SR RIZM G LR
HOB R T A R HNER S B R R R MR B o F 56 ARk
Bt G AT RERIN 0 REATRED LS -

A~ XRKIEE

— ~ WEGHEA L FRE S RIRG BB
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BRIHME B RIS AREMSERA EL A G EREM > T ARy
RERFBER AT ERAREER TR LI EMERLAREEARETFHER-
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— A mE MR LHEBTROREE (BHEANKRE) EANEESH

(FHERh) CEHAME Y - O¥HBE OEH B T ER A4 - Jensen
and Meckling #% ¥ 32 A 1K 32 AR &) B 548 AK3E > R > g L8R ay P A A f1
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ABATE $L EFE FI BRI A B LRSS 05> A & & & RIZRAE - W2 RS
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A UHF B BB A5 > BRI F IR IEA 3 5 PRRAR I AT A A
EHFIRFRERZEELE (REA) JUTHFT FH (REKFTRSE) » R
FREAL LB K EHRZBERLBRBA > THMERFT AL S
RO RFHAN EEA - BAK ~ ot Essi= (2011) s E R FHRAEEHKF
MR > BABESRRI M EAH BALBREBHRBTERET - A
HEBHAIAEIHRRAERZIARIL URAHEARLGTARAREBALAR
ZFE PRBEIOFENRERM  HENEH B CH A EHAETARELT
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BREFIERAOFSHEE EZARALEBMOS LR B LN FHRBS > IR
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LR BAEFT AL URBLEGHA » fo— O ARt £ G588
G TR BA PR o Sk LSRR (1999) 45 4 M F 3R A HE
FEREAERGEMIAR » TAE B35 5] 27 EMF AFE B AR E A 0IRIE -
Danielle (1997 ) 45 th W £ 69 & RN B AT % & — BT X AEHREFREET S
B FFARSERM -~ ATHER - B BRIFHEFTRVE T E, o1k
Heowanh T MEERTABRSHALIBERSINAN BT AFRLEZE
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evaluation ) ~ #j A3F4% (inputevaluation) -~ i®#23F4% (process evaluation) Fu
A R 3748 (product evaluation ) va 8 3P4 48 X AT S BB ARITE > R REAR R
BFAGRAAETZERER  BEHRFEEELSE B tEZRZ8eEal
HEBERFRN wREHABRABRERBEZHET A HHNZRAFF
Bhi (RAEM - RS~ 2H - REE -~ FPEEHE B M > 2003) -

9h% £ Rhodes and Southwick (1986) A £ B AfaL K2 AR - 3146
HAE 1979 £ 1980 Fey P dE: SREALIREZAHEEXK
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2R 161 AR TFHE L2 AR I REETHH > &R F#E Rhodes and
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BAEHED - BRE ~ PV X B RATE R B AR S A EHAERA
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IR ERRBPE A AR T E > &R E A BUT B3R
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F RICEN SR IIFACEIE LM B 9 F6 3L 5 P ERAR M K 0 B KRR R
Rl 7 BLOR € A 69 48 210 SR TR IR SR 094 5 SN AR B R B M B 55
IR T

HIB: & PREREEH MBI RIFEHAE WA -
BB ERALIERE LSRRG B
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A THREUREME - mAF  TERARRTEAN—FIBE B — FFFR40i8



eitrmnE s 29

WA B B AREE > B & A AR e T KR4, B4 - Dopuch, King and Wallin
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Kaplan and Grossman (2010) 35 i JF A Ak L _FAH B M A EER
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B BRAFSN R AHB) B 4 o Herzlinger (1994) 35 i Ik 2 Al s gk -k A B K 3475
MEBREFLEFETY > F BTG R ZARNE > EMFIEE
AN 2% 4487 - Harvey and McCrohan ( 1988) B2 % % JF & 4] 40 8k fa & 781t
B BA R 34T 5 B IR T 0 BUR SR R 3 AR A T SR @ B 38 Y B AR
RERARAE > DI B E T T ARA TR G > 4T IE @ ey 3FE - Olson

(2000 ) Keating, Parsons and Roberts (2008 ) 3% 2 JE 2 F| 48 8k Fv 2 F] 0 8% — 4%

HEARERAE  TABELMAREFAY T EZ— ERATZBERER
B3R IE B A Ak F 4G E N L 00 B 6 T4F o Petersen and Plenborg (2006 ) ## %
HHAGRSAKIEHIIN T RERARE AN AT EE BINIA T RAA
Flagi&id > T8 X 32 ASARIZAR 69 B3NN H AR A o

AERBF @ FER (2009) BAKRE L REHERAFIFESF @B F
HEMBEAN ERBRFESHNEAKEEEAETHERR - RXBEAR £
(2005) 7238 X 2R A BT A 7R B R 24048 E 240 B B3R > A @R FET
EaBNHIK RBER A TR ERIMHE N RAXLIZERMBEREZE
B o KL R R uhgE (2008) Ak 3z (2009) HABEESH A BREEE
MBEREZR AN BRERETRBEREATRUANZER MG §IEE
MBI REET MR EOH G KT TRIFAEGRIHAE N8

PR (2009) RAFEH MK ZAMOENEAD 0 2O RESEAKRBRAEE - SHRE M
HFRERERE - BAALMALHE  FERE ERATIRFORBLEARIMEHE MABH X
ZEM ERTARE - ERHURBTAMABAR) - @B 2 EREAGKE AR
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W 0 BT AR B Ak EAF R AR -

R S HEFFEI 2 (2011) RBAB - ZHEHERE (2015) 35
HEEREEERAET BRI BT ERZHEHRAE S o ARG HAR S 8 B
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WE? BB ERAWEIT > PRBEIFAAMZEELRE (dot B3 AW E
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BREEZBRE ) ERAFSBERLMEFA UM T RBAELHBE-
F AR RIER > LG PRERABFHRS BN HNEE  BEA R
AL ERERWLERMBEN  RELRMEABEEARERLS 5
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H2A : 1B PRERTRE T L AR RBT RHBFA E@HA

AP RARE T @ BETRERADEHNERABGEE LK
BEbfe A (HHEEM) BRIEA (28 MeyREFAB N X €H
BREHEMNFTHBEL  BMTRR S RBT WK FLARMMES
BOE W RCEWAE B e AR BRI S S B T SRR T R SR R AR B e B
PR B G 3t Lo BRE B E o AW - AEM B (2011) 35 M G
BT B R BEHFRALTHE OB ERT ALY - BAB - RHZHERT
(2015) ## 7 1 BT 2 4% A A5 & PL4F B K R 47 20 B B 77 A B @ Bl 4% > 24
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HESRRELEFREILERRE £ EEH LRMFERETRANL LS T
MARA WA RS ENH AL BERABAREAMGRALE  TALRY
0y FIAR U] > BB B ARAE B A R B RO S BB O @) R ERAE 0 K
B FR R AR R A T

H2B: A G PBEREABREEHAESIIRNEHA ML
% BRI EE %

— ~ AR

AX G AEFET A PR RME G M TN EHBUT R HB R A
SRR AR FARZZHE - AKRE 2008 F2 2010 FRI(Rp 97 2FHE 99
SEE) AL TRERFEARARTE S > B F T RE LI G FRAL A FH 4
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EBOAHERIELERRFEREEHE - EHOK I EEALE N LRY
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34E T B E o Farrell (1957,1962) 1A #2@ MR E L35 RBFAA BEHR P&
Aot AT LBEARBMARIAE AR OLRRE(E
AEEdWL) K —@aRE MGk REM (decision making unit, DMU) #94% A
B ML & B IA 4T (projection) B ST w > B FEEEREMBIA Hib
FRREMB RGO BREBEERRARTOEM B RELEEZSER (AETH
M) c HP o AR PR REMALBAN - AHabRAHARE M
EEEESZRNGARBEMAGHAAREAN - EHESTAHAERELY
SLE i E g R BEEEE B B FEE -

B 6L 48 o ik A A d B Bk E 3 R (Pareto optimality ) &9 #L%5 > /£ AR
B B BB T MG S M R B ) o BP R AAE B B R BT
R R EARBMBAS E HIAIAZ AR - A EBAE SR T
BRESBARAERBEANPEME EB/ANBREROHBEHEREEL
HRABRZORE R THERERMUASF T HBAHSZERELRRYE
BB RETIR—BLAZIBALE R E > BAEAAAETH—RLARLARK
o EREHEM T > BAIDAIEAN (HEF - THABE) -8 (HF
BRENERGE) Wh (BERE REGECNHEERHG) FER AH
Wyt R ELAAM SAREENRHLCHAREORFEEAEAL - N2
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RE2awbhEreaHd mEEEHEAYNRAL BEREHEHTELRUE
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BEANRAe R ENHEN  AREREMMHMEASE N EZERHUBAR - 24 A
HEMPENEELEYL  SLREANBEIEL > UEHEL W EHE T
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RS PG G AE IO T JE M o AN AL S K B AL I 5 BRI PTARIE A R AR
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L BANREH
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BAE— X EARARH LI E L L (BRI E + HEAERI

Tl ) BAEHEGAR HEBMEIEHEG T ERARHLE D H
o
BAZ T BRBABEBEAHN (FRARLEHAILK) o
B = PIHMATHEEEM AN - ATHEELH [ MAAR HHEE
Bk BATHEIEE M E W o
2. EHESH
EH— T 2AAH A5 BMRARMEHFGEL -
EH - HBRAZREBE RS ETLA AN WAL HZLROHE R
FHLAESHGLY o
- MBEENEEE TS

RAET N ER R B F AN SRR EAEE (2002)F F 5 45
B3 ERHE 14 R T AR RR IR MR €3 L& R A% 18 A
SRECER IR EF s S E L S & U E R iR £ IR LS SR
MAAmk s X W AR RBHEFEACREARR  £LREENE - A
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WA EH SR SR BRR B ELE COEM4T K ERES A B R
WA LWEMBERNRTFRE NS B0 RBE - RE - € EBRSE
TREREBUNA@EBTHNRAETALAHATUEE  BEBRE—FL— 0 HBE
ZF& =g Db RIEUWIBASIHAMBERBEEEL Yy - AR
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PR EE N PHEAFFHEALE?

3 RENEGHEHREE?

4 REEEZHERNY 4 ?

= -HRER
1. #3282k At 7 B 338 55 P2 BURF B A Bh 2R 09 B B 1

AR Ty @ B IR AL S P RAUHE 2 S AR R LA
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R B2 B SR EEBUR ARG
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FBHFEEEM (HS) = A1 2RAE t FERBHFTEECHAME
oS FEHBNEETHEAA | #
BRI FIMATH 0o

FHEF (ES) = BRAFHITEAR | > RAFZHXEE

A0 -
SPE (H) = ZRAKAVETFERENMLILZTHA

1 > R HEE 0 -
D97 = 97 &£ E# (20084) & 1 ;FA 0 -
D98 = 98 Z&EEE (20094) & 1 :F4 0 o

2. WS GBS B IR FE AN R R R AL A AR B B

BA (2) 2R ARAL LS PRERMPEHAMH BT REELEAY
SARRE AR FREEA BN R RETHEm s SROFAREZRENN
PARFFRLCERA > EAENMRE E - RICEV R XIFALEE L
Fle9 A3 % PR A B &) > B b A R BN R B AL A 388 (SADI_PER) f&
BARARAEHRE 948 T > G B B RIE B B R RN BUR S5 B
REF o MARTAIBA Z BT & 0 ZEREA LT

SADI PER;:= po + PIEFF;; + BETSi: + [SIZE;; + PsHSi: + B5ESi: +PsHI: +
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REHER = URIZREITHEZI—BRRAEAETE > LEK
(SADI PER) BZENSEHEREARBAZRRE  FHER

ERAEBZ BB AAHE (In) REE - &4
FEREFBEN - ERZRANERBEANRS

EEHK VB AETRARHAR -

3. RS IR B AR B S R R A B BCAR B N Y B B
& AR AE BB BB REIN R R AR HRRE ZHTREER
REEAHZBME > T RAE R — TOMBE - & — 5 A (1) BUR 8448
MABER (2) REFEEARAESFEXEHEA (3) ZBEMH AP
2o~ ME R AR RoAR B AR R B AR N B AR AR A B RO N
(SADI_ALL) #9%% » xR M 4o T
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HWENRAFEEN = URIERGIFEZ—BRMALA TR
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EREARBAZIFE  FH2RERS
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2 Bt BUTRABRIA RHE (SADI GOV) #.3L35 PELRBFFR AE
K4 18.69 - T3 16.01 - REI4F T AL (SADI PER) HF & KA 4
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380 > o ik K8 RA BT BAHBEAB AN R EAH H KRR KA -

ERRALERBENOE I EZEEAER (RAKR | BIWEF) 150
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BANBERBRAA  EHESULZAABRRMBRAZRARBE IS ZIA#RSLE
B oo BRMPBELEL R T BN AT EE ) AHLEE ZE2REUAR
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Mok y b ig R (EFF) A&/ ME#A 0004 ~xKEA 1 ~ T3
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27% ZRA ZH X - RE D PRaA® (H) FH%45 072 > THHEARER
PRI P A bR PR RER 72%



36  Journal of Accounting and Corporate Governance

®2 it st 2

B A FHH wEE = ME R AAE

BT A By N BB

SADI GOV 16.01 9.40 12.83 18.69
SADI GOV TOL BET 13.67 16.15 0.38 131.19
HRALITHHUNF#

SADI PER 7.18 7.12 0.00 18.28
SADI PER TOL BET 3.42 11.49 0.00 87.22
DI R ITHHN S B

SADI ALL 16.24 0.93 12.96 18.69
SADI ALL TOL ‘¥ 17.09 18.87 0.43 131.19
H 1678 ¥ H

EFF 0.49 0.31 0.004 1.00
ETS 6.54 3.62 1.00 28.00
S4 BET 663.80 531.91 28.24 3,169.66
SIZE 19.98 0.87 17.16 21.88
HS 0.25 0.43 0.00 1.00
ES 0.27 0.44 0.00 1.00
HI 0.72 0.45 0.00 1.00
D97 0.30 0.46 0.00 1.00
D98 0.44 0.50 0.00 1.00
AR 158

SADI_GOV : BUR 848 B NE B R 8 -
SADI_GOV_TOL : #Fs BAhBh M N B 3L -
SADI_PER : #pR R B f0 A 48 BE WA B B R HH 8L -
SADI PER TOL : $F R R 40K 3 BN T B8 -
SADI ALL : #3448 R F AR 8 RHHK -
SADI_ ALL_TOL : % #84% B B 48 B N B 15 3L -

EFF @ 224k » % DEA A EME -

ETS : &R MHH B NEFHEFH ©

SA I ERBTERTRK -

SIZE : &8 > AZREE ERRA KRHH -

HS : 2R EMEMBBNELETHT AL 1 BENHFTIAFAMLAEH0-
ES | 2RAZHIBHEL ] BARHIFEHXA0-
HI: Bfesid b A 1> i A0-

D97 : 97 £ £ EH(2008 £)B 1; 40

D98 : 98 £ 4 & £ (2009 )& 1 F4 0o

=~ AMaH
A RE B TR ARG BRI R AR R LB R R o B S
MlBEASEAAM mTReiA LR MREE-%k 3 £ P4 LA Spearman % & 48



et 3 sE 37

Blfa % > £ F3FA A Pearson A EZAMMGEMREZLER - AT B TLE S M8
B 14 212 22 R34 (SIZE ) 9122 % 48 8% ( HI ) Spearman 4 4% 48 Bl 14 8 & Pearson
MGG A 047 & 038 » $ER 4 LRI EKRE - (28 KA RR
Bl RBWIRREF (VIF) 1% #REGHNG EHWKRRE FHRRMN 10 >
BEATEGHZEOEGMEPEERRE -

& 3 Mt

EFF ETS SIZE HS ES HI D97 D98

EFF - 0.02 0.47%** 0.09 0.04 -0.08 0.09 -0.001
ETS 0.02 - 0.06 0.00 -0.01 -0.09 -0.50%** (.02
SIZE  0.47*** 0.06 - 0.09 0.10 0.00 -0.02 0.03

HS  0.09 0.00 0.09 - -0.25%** - -0.42%** (.01 -0.04
ES  0.04 -0.01 0.10 -0.25%%* 0.38*** -0.02 0.01

HI  -0.08 -0.09 0.00 -0.42%%% (. 38%**k - -0.01 0.06
D97  0.09 -0. 50%** -0.02 0.01 -0.02 -0.01 - -0.59%**
D98 -0.001  0.02 0.03 -0.04 0.01 0.06 -0.59%** -

14 R Z R - %~ F*FRMF S0 &K 10% ~ 5% R 1% ehEa %
2.%& ¥4 L # Spearman % & 48 43 > £ T 2R 8| % Pearson #% £ 48 B4 3¢
EFF : 22 4 > % DEA AR R 14 -
ETS : 2R % E B ETH -
SIZE : 2K MM » APARBEE EIRE KEH -
HS: 2R EERMBENEAETH AT AA 1 BENHFTHRFIEMATAHO0 -
ES | 2RAZHIFEA ] BARHIFEHXA0-
HI: BRI ZF A1 L HEAEO -
D97 : 97 24 FE#(2008 )% 1 B4 0o
D98 : 98 4 £ (2009 )% 1 B4 0o
=~ @S
1. #14 dh ok S84 5 B 348 55 S O 55 B Ak 0 B 9B 1k

A RA R E 5T A7 A R RIS 2 G L B S B AR N U R A
B ER RN RRE A F RO BT ANERABE B EEHE A
R R XFRBHTRERAGAVE A EH - 4 AHNHRER(D)
Wit 2 g8 (EFF) 1848 B 3048 & (ETS) {7 8UF 84 8h 3k (SADI_GOV)
MBE FREREBET BA (1) ymBHEESL R B 0230 (FiEds
6.859 BAZE ) - Aot R@HFHE A EREE SE B BEAAERED -

* 4 v T2 E% (EFF) ~ ¥ ERB{E (ETS) B2 BMME (SIZE)
BEZREBTEHBIER (SADI GOV) 2B % - £ > 4 DEA s FMEXHE
wm2aa (EFF) 43 e@EEA T A 044 FBEKE > BTERMBER
(EFF) @404 2R T43 8| 3B 2k (SADI GOV) & % > BURF =5 B2 R
LEBRCAERBENREML T - LD PRERUFETABE



38  Journal of Accounting and Corporate Governance

(ETS) #a# % 0.04 ZEEAKE  £TEERA RS M AR EHF > K
TER (EHEA) BE2REE (REA) — X HMEMNRHMBE PR T
TAFBT R 5 b Bh o B G BT @ E A R RORM (SIZE) @B B 0.20
B BAABRESANERBREHERE S BUT RHBK -

2. S BRI RS E IR F AL R RO A 38 K84 BB

& 5 A AEA (2) Ftpr s (EFF) #1847 B4 % (ETS)
HRMR R A A (SADL PER) ¢ %% » FHL& R8T B4 (2) @
BAEESL R & 0191 (FE{ad 5638 »B%) 2L OBEAREE
W B MRS o RV BTMPEL (EFF) G848 -0.76 #1845 748 %
(ETS) 4% % 0.04 > mEHREREKE ko2 sis (EFF) @18% &
WABE (ETS) 5 R K 4 8 (SADI_PER) &R BB Bite » sbfE & RT
FEHLNIPAF R EAHGRMIBRAMN > PR REALFAHREKXA (EEA)
2R (REAN) REMADNLETNARAHEMAEARYD > AR B O RENE
W ABRER KRR R AL 4R AT B S 2 U R B R G
BA 43t LehBEZ B w1 -

EEHSEOrE > AEREE E R (HS) #2# 45 (BS) 5% %5
RRAMAA M (SADLPER) 2% - 48 L4 MM (HS) thsth 439 A
T FPS N PRI PSS EL TSN B NN E L
MR EE WM A BT T B e RH e R H k4 (ES) SR B 238
EBEAE A FH WS RREAEH AL AR RBRS -



et sE 39

& 4 MPEREH R WIS F B BUR $E A B AR 64 BB

153 tE p1a
INTERCEPT 11.26 6.69 0.00
EFF 0.44%* 1.78 0.08
ETS 0.04%* 1.75 0.08
SIZE 0.20%* 2.33 0.02
HS 0.06 0.34 0.73
ES -0.26 -1.60 -0.11
HI -0.27 -1.57 -0.12
D97 0.38%* 1.70 0.09
D98 0.84 %% 4.65 0.00
B ARFA 158
F-test 6.859***
Adjust R 0.230

1. OLS @4 A4 A two-way cluster AT 5789 ¢ MR R AE > * ~ ¥F*FR*** 531 %5 10% ~ 5% &
1% 88 % -

2. AP SHERWT

SADI_GOV : BUit S48 B NER B 2R $13L -

EFF @ 2 Ax 945 4hs 0 A DEA oA X4 -

ETS @ &M% BRI\ FF -

SIZE : 2K AH » HERBEAEARE REH -

HS : 2R EERMBBNEAETHA A 1 BBENHKFTHFIEMAEAO0-
ES | 2RAZHIFEA 1 RARHIFEAHO0-

Hl: Bferd b B 1 Ldims 0.

D97 : 97 £ 25 5 £ (2008 £) 5 15 B4 0 -

D98 : 98 -4 fE£(2009 %)% 15 F 40 -

oAk 4 AREBEA (1) BEBUFEHBIR (SADI_GOV) &9B % » 47
BRAMPGH (EFF) ~ M ERBE (ETS) ~ FRME (SIZE) RFE A
RERE TR EHROBER 5 > GBBREXUMEGH (EFF) 3%
RERK Mk S ARAEY (2) BEIRREAA Y (SADI_PER) #9B %
BAME EEHM (HS) RFH AT (ES) > HHRA FHIIFHERT UK
FRBAM N R REHR LB RABEEEK 4 RF - AL ToREHIRE &
RF o AEBERBNRERZ LR THEZERARFRAREIINELE
HE O TRESRARREDERFEZEY ) > AFRINT 2RI T E -

BB AL 4 Rk S5 SRR MBERMEB % (EFF) #$A US4
# (SADI GOV) & #sr RER A K R (SADI PER) ¥ ERERE - H$
G (EFF) AR BRI H Y REFBEUR EHBIREZRZ > £ARER (2)
IR R P Fo K 48 88 (SADI_PER) 84443 % -0.76 B4t LAER BB E MR



40  Journal of Accounting and Corporate Governance

BA (1) &REBETERARBEIMPEELIEL L THBR - EERMKRT 28
I RRBREMH T A NS REEERRA B RESF A 2RIE BT
B3 RAMBENBE (ETS) H @ BAF R (SADI GOV) g E
SIRREAAFEOBZETRE - & 4 ATYHBEERBEHBUTEHBIRA
EmHPBE Ak 5 BB ERBE (ETS) HARRMAFRBABRERZH
B R THMBEERBELFIRRMBROEEZEZERF - AR RNAK
JERARERMBE L T EEH R A RREALAFREIE R ERL—15
B RBRERERMBENBE REBRARAL ELERBLEER SRR E
ABERATRAN»BELMBE AN -

& S MEBEMEMTE E IR E E IR R AL A 16 8 64 B B

¥ 3 1A p &
INTERCEPT 7.59 0.58 0.57
EFF -0.76 -0.39 0.70
ETS 0.04 0.22 0.83
SIZE 0.02 0.30 0.98
HS -4.39%** -3.30 0.001
ES 2.38%* 1.87 0.06
HI 2.05 1.54 0.13
D97 -4.10%* -2.32 0.02
D98 -1.06 -0.75 0.45
HABAR 158
F-test 5.638%**
Adjust R 0.191

1. OLS i 67 B A AT 4 #7 8y £ M A » %~ SXRH 53 R 10% ~ 5%R 1% B -
2. Kb HERLWT

SADI_PER : #F R A A 48 B AR B R $ 8L -

EFF : 282 4% > % DEA R AR K E -

ETS : 2K BNBEF» °

SIZE : 2B MH » APAREE EIRE REH -

HS : SR EERMBBREBRTHA AL | HBRUTHFIMOIEA 0 -
ES | 2RAZHIBFEL ] BARHIFEHXA0-

HI: B v A1 L ZHma0-

D97 : 97 24 #2008 £)& 1 F4O0-

D98 : 98 £ 4 #2009 £)& 1 FAO0 -

wm ~ FEERPERR

A (3) BAAMES 2T 4B AR E SR R B A A R R H 2 M 7T A
FASRBELAZ AR > wEREA (1) BURBHBEARBEA (2) R4
RE N > T RR T AL I 3 R A R A B R AR AN (SADI_ALL ) #4T X @5
oA ek 6 WBHERET  QFEHEUMBENAEEL R A 0.176 (Fia T4



3tansEE 41

5181 »i% 1% BEAKRE A TARQEEAANEBEYELLREBR - L P>
w2 (EFF) 484 035 @a#%EM4EE (ETS) 4584 031 > @i
(2) 4R %S ZEAM fERERT LOBEFKE BRATHEARAWBIHZ Y
FOILE PR R R A BB BAR BN (SADI ALL) ¥ > 64 TSP RE M AL A Y
HREALTHERUAN MBFBETHRAABTHNEREA —CHBE o 24£W
HEREMBE T NA BB NERET > 2R RE AR AEWPE4E
BEMBEBERBE  RAAHOARQBREERG TR - Bt TH LA TIE
B &S5 P E R R B8 5 8k 0 2R B4 B RAR B N B B Bt
Moo RIS E Y ZRAM (SIZE) Rl EAIZH T IRZEREMH B AR
BN BB (SIZE) ta#h 027 > BEBEKRE > A T2RABEQ
R EREFBUT R KRR R R AR BEEIAELRS -

& 6 MEEUMEMT E NI F L AU R A B B AR RN By B B

153 1A p1a
INTERCEPT 10.309 6.00 0.00
EFF 0.35 1.40 0.17
ETS 0.31 1.30 0.20
SIZE 0.27%%* 3.08 0.002
HS -0.12 -0.69 0.49
ES -0.16 -0.98 0.33
HI -0.13 -0.72 0.48
D97 0.07 -0.30 0.76
D98 0.58** 3.16 0.002
B ARHAL 158
F-test 5.181***
Adjust R? 0.176

1. OLS i@ 575 A 3 AT 47 04 £ AR E AR BAH ¥~ BRRF 53R 10% -~ 5% & 1% 88 % -
2. AP B#BMERLT

SADI ALL : % g2#8h R BN B ARH 3L -

EFF : $ R4 » % DEA A R -

ETS : 2K 4% & 30458 HE3F o

SIZE : 2R AP > AZRETAERE RHE -

HS : 2R EEHRHABBENALETHFT AL BENHFTH PHEMAESLO0 -
ES ' ZRAFHIFHA L AAZHIFHFAO-

HI: BRI GHFAH L RIFHEAEO-

D97 : 97 2 H£(2008 F)& 1; F 40 -

D98 : 98 £ 4 B £(2009 F)% 1 F 40 -



42 Journal of Accounting and Corporate Governance

B~ W

AXUKRBAIL S FRERAARE X WA 2RME LA R AT B RB
FHWBUR BB KBS RRE AR AR DT AR AR SIS PRRES
R ZEE BB IATE BN E > A BN SR &G INRBIT £ % 44 Bh B3R Rk
AN RBER UL 2008 F 2 2010 FRBEGAILG FRERAHLHE X > T
158 EHABIT A > ERERAPMP S (EFF) RFHERBE (ETS) #15
F i iEsh 2k (SADI_GOV) AR BE L@ MG » A TERMELRLAFAHM
HEREHAERS  THBBRNHEB% (SADI GOV) #he & % - KM > &
Wit egs ( EFF ) A% ENHBE ( ETS ) @R R A H H 8
( SADI PER ) ¢4 Bif48% > AR R EHAIREHALF HRERELMEME &
RRBHETHRAZRGIFREMALAFIREZRANFRAL EHZAL
BEAH RGBT HE WAKEMRARAEAFTHBMARDGHEL T
MPEEHRRABEARERR L LEM. -

RO FARIL S PRMEE SRAFRT AREREH/ T RIS PR
AR A 82 B A AT R B E AGE BA R O U 2S48 B 2k RSN R RO Ae R AR B
BB ERR R ABHRG > AFRRARFEFRA R - L F > K
RABBAMLILZ FTRERFAARH S ERA TN AL =ILEEER
B R AR RS AT R BRI AR B B ETIR RSB o4 > M BRE 2 EY
PG EREREE o MEAI S PRERABHFORILEE - &84 E - X3
B RARBERERE TG EHT BRI REAA H I
N> BEARAREEFTE S HNEB T A EOEEHERETIE - A —F @
BNV BRI G FTRERLEREUHRE AHBERRTEREURHE N X
DEMBREENRECHGEY REAARASHAOBR T EEMAREE
FEEZ RERORARS > ARARSREEBAREERERATENEH
TR T RS 7T LA IR AL 2 45 3 A 4F B B 5 B A BA R N BUR S A BY 3 RIS R
RIAAA FHRAFHBE - bot > ERRERT  BRAIAFTHRIFEREEM T
FREABRSHMAFEUA AR EBRAYTHHZE LMD KR
3 PR RN T A SR AR R R A B SAEAT R AR TR KA o 4R
FHEBALADRE  HPRARBFHAARLT > A KB ETESERFER A
HEBRAHACHIIBRARE > MTHRUNARAARSAREE > B &S5 T4
UL o A IF ST o &iE > A RERA TR AL W HILEITIHFE KRR
RATEERAKRAERREGRE S BB E~BFEE > AR KRERE
BRENEHBZHBE -

BBARARS T T REMAEN D FILP ARG B ELEREEHEHLT  H
AL HPERERM T SRBLEHAMBEEANEEHN A SR ER
MENRE ARERBTUGEABERFZEINIRREALAA RO EES
FoEMTHMASRERARERE SRR —RBERBAOEL ET G - HFEE



3rENEE 43

He B LT DR B R R AT AR BY 2R BRI B 48 ERLA 2 ARIE o
Hb > R RDAHALIL G PREREBRA B2 ELAHBUT RHBRANTH E
MG MAEDZRAEL BN R BINAEHE BT BT B 28
FERIFEN E B GTRRREA LT ERERETHEHR ZRERES R
R RFEAHDBERLGALTOFRER > EMAKRRT A B w2 BEAR
TREGA G c R M AFIL S PEHAE G RFEBFAREGERNERESRA %
£ BRARAEZLLBARETRARZR > THTHERERDGE A A
EALE I



44 Journal of Accounting and Corporate Governance

P E S
SlEE 0 1999 B Almmaye e FIE > 2H  RTEA -
ZFE L 0 1998 R R > 2T I BB T HKRAT
FAELBERRAE 1999 HF L3 HFREZ 0 HFERHEMRE £ 29 #:
46-49 o
AL 2009 BB AEHIFREADGEREEAR REE NEZE B A5
AR > %45 A% 1 H  65-102 o
ML BB uhiE 0 2008 0 BEEL A A BREEENBERLEZIALT  AXEAE
eFBER > % 38 K F 48 1 327-356 ¢

RAEE ~ 25 ~ IR~ WM~ FPEEERE £ 0 2003 ?}cla‘i?ﬁmifx*‘“
MR Z G - UBHT R IR/ H]  bRF R R F 4248 -

RXHEEHZE 2005 MBREAZEFHRLIRERRSEXFZHAR 21
P F 24 K E 289 116-136 -
FEIR 2009 REFEHEKEFEREAERFZAR EAFLAZRA
L TEIREy 0 B9 A E 4 B 1 540-566 o
T 2002 0 BREEFITRE  KREEE SR AR 2T A
B Zdrnd e
A 2002 HERLETMEEE > 2T CARER -
BRAAR 0 1993 SR MEERARA LA R ZIF T BMEHFTLREH® £ 2
#9 0 17-28 o
FBAKK ~ SLEITHL IR0 > 2011 > Fo 3L K BPRAR L 2 8L B I8 B 3 204
BhZ BBt A RBIE > F 14 5% 287 65-89 -
HBAK ~ I iF 4 = > 2011 > R IBAZKS A BEFR T E SR ERETANE
G EHBE B 1L AE 28 1 97-126 -
FBAKAD ~ FAELo B ER= > 2014 0 AL K BTRR AR X F Ak g B 8 14
2R KBRS F 17T 5% 18 69-98 -
%’éyi:%@ EHERBERET 2015 AL RKERR IR EERRZAR B
%% $022 A% 189 93-124 -

Ahn, T., A. Charens, and W. W. Copper. 1986. Some sstatistical and DEA evaluatins
of relative efficiencies of public and private institutions of higher learning.
Socio-Economic Planning Science 22 (6) : 259-269.

a\

}



LR AL PR S

Danielle, P. M. 1997. Evaluation and self-evaluation in french universities. European
Journal of Education 32 (2) - 165-174.

Dopuch, N, R. R. King, and D. E. Wallin. 1989. The use of experimental marketsin
auditing research: Some initial findings. Auditing: A Journal of Practiceand
Theory 8 (Supplement) : 98-127.

Fama, E. 1980. Agency theory : An assessment and review. Journal of Political
Economy 88 - 288-307.

Fama, E. F., and M. C. Jensen. 1983. Separation of ownership and control. The
Journal of Law and Economics 26 : 301-326.

Farrell, M. J. 1957. The measurement of productivity efficiency. Journal of the Royal
Statistical Society 120 : 253-281.

Farrell, M. J., and M. Fieldhouse. 1962. Estimating efficient productions functions
under increasing retums to scale. Jourmal of the Royal Satistical Society 125 :
252-267.

Harvey, J. W., and K. F. McCrohan. 1988. Strategic issues for charities and
philanthropies. Long Range Planning 21 (6) : 44-55.

Herzlinger, R. E. 1994. Effective oversight: A guide for nonprofit directors. Harvard
Business Review 72 (4) : 52-60.

Jensen, M., and W. Meckling. 1976. Theory of the firm: Managerial behavior, agency
costs and ownership structure. Journal of Financial Economics 3 : 205-360.

Kaplan, R. S., and A. S. Grossman. 2010. The emerging capital market for nonprofits.
Harvard Business Review 88 (10) © 110-118.

Keating, E. K., L. M. Parsons, and A. A. Roberts. 2008. Misreporting fundraising:
How do nonprofit organizations account for telemarketing campaigns? The
Accounting Review 83 (2) : 417-446.

Olson, D. E. 2000. Agency theory in the not-for-profit sector: Its role at independent
college. Nonprofit and Voluntary Sector Quarterly 29 (2) : 280-296.

Petersen, C., and T. Plenborg. 2006. Voluntary disclosure and information

asymmetry in denmark. Journal of International Accounting, Auditing and
Taxation 15 (2) © 127-149.

Rhodes, E. L., and L. Southwick. 1986. Determinants of efficiency in public and
privates universities. Working Paper, School of Environmental and Public
Affairs. Indiana University.



46  Journal of Accounting and Corporate Governance

Pt Sk —

RIFEBRAT " H R AR AN LGSR T EEREBEERES |  EPHE
EoARBIE YA 55% RARBIE A 45% o BB G H SR PE ARG
WP E - ATHENS - BB R EITELXRE MBS RL TR RIS
MERITRMMEAEL TFHEE BB GHEARZIRAARABERERE B REX
ANER > TEMEAEL THEY  HUHEETHEEERYE»Z T2 4%
BB L ERRARREXBERAEALTERBZIA  AEE 2 A AT24
B AMRAERS T (W TFTR)  #HEREF, EEREGFEEsZLLEY
BFr® oo RB " AR ER R B E AN S MR A ERA
(2002) P 5 #&~% 13 1ARE 14 58T AL ERAMEEE RN G
FREFBNEAN BF M EREEZI A RIS E - ALeRT L
RO ZTMNE - A NRAek ~ X HAmE  RBHFERCMAKK  £2
Ry ng Tt ARPBEEHE  METREGAEEAHMRME=FUE -

KA RBRAEDAIL BT EERBE TR IR, K ERIEE
g | TR E Be - S R B E
— N IRERH 20 RER R —RRFFE - T84

TPAB AR A o
— -2 e 1~ 5&AbdH F 2060 B ¥ s Rkl ~ 4

R REL e
2~ HHERLEKF R 0 #IESE
¥R %M EE R AR
RIS EAEIERLE o
RIS ARAEANLEE -
CRASAEEE RBE
C 2R AR KRR
~EE 2R AR B A R
B E RS -
3B 2N BIBMEFTLRMBE M
30 PR E R e o
3ERAFHE CHEHITHRABREZ

ek~ FAm o BE S BEHEER
A
w9~ 35 BhAE B 48 B AT HRL A — B 5 M B A Bh 48 B HAT R R
RRRAEREHE > Jo—» o
~RITEBHEG AL o
C2AEHREYE o
R 2R LR A AR ROk o
~ R E SRR I
CHMERARNEZTHREG

40

— |l W\ B~ W

=~ fTECGEAE

E-BAHKEFINEEL R
LK Eid

10

d W AW N =

~
8
[e]




etiN 3 sE 47

0 Bl

— ~ AR BIER

20
—~ 2REBH 30
= %*ﬁ%ﬁgﬂigi 10
g~ R2ARHET AL 10
I~ Z2RAEWAR @A 10 RERELHEEHAE b HMIREOH
A% B o
N BEREH LT IREN 1AT— 2 F AR SR B A
LS C Y
10 A3 43R o

2 MEBXEE ABTHAECT
BORFE R o R AR

- RBRREE FH AR

10

PART — 48 B L N 48 BB AR BT o




48  Journal of Accounting and Corporate Governance



Fahsn
Btk H—#

201806 A
49-88 A
MAE SR ETRNI EHBARBENZIPER £
HE R
ERA T E B
EH%E
ERA T E B
Be

AXELEFHAMAZ R ETECEH @ BRERFEE MG #
BB E W TEEA R EF R R EL I - AFT R HATR E TR 3] 5
FAY B EARRMIET IPO > R BHRBRMATREAFEALRE
BAERN BHFALTHEERREBLRNAZ I ETHREALEAMAEZE A
E L R = R

AHFF @B Khan and Watts (2009) C-Score F &£t 2 Zsbin R L
(IPO) 2 5] &3t BEARASMEIE £ 7] AR AP AR B 2011F ~2015 #3 5 F
AR ZMENE - RAR T RIIEIE B Ak ~ N8R - AR EHMN
WEZWAERRRBEEENE LG BB RESE -

EBBBEMERZ AR AP LR RERZE > 5] ARER
FRIEMXEREREEHIRE AT @ &— 53R 454 X BABENERIEGHF
BRGSO ER - FTHELERBTTRRSEAFREDIEN LT H AR B
FERERIEH BT H AR - BARREABR R IPO FAE GRS RER £
BRI ERTRAAESEIGHERERESNES > LRARETIRNEH
HEHEREERBEA NP E - AL IPO N3 EBEP otk M
XEWHENEFH G BRRBERAAAR - A E =3k PO AT €A
BRAREMELL PO £ 3T BABRMEARKE MEZHREREER KRR
IPO ATt IPO # & 45 - &% PO WAL PR AEBALS LGOI ER
r'ga o

B—H@mEEEH IFRS ATAH B R AMBIT A €8 ENnTE §F
REHIME IFRS B2t NAWEBRLEG 2 RA NI TR BAKT
Bt AR EGHRAMABMLL §3tB R E Ahmed, Neel and Wang (2011) % 48

Mg M LT 5]~ RBER > BIHRE -~ ReRETLER

* AR
sk C 80778 HETZREZ TR 41598 BIHEMARKRE €344+
E3E 1 07-3814526 ext 16604
Email. : 2104331112@gm.kuas.edu.tw
49



Journal of Accounting and Corporate Governance
Volume 13 Numberl, June 2018
pp.49-88

THE EFFECT OF IPO SHARE ON ACCOUNTING CONSERVATISM
IN TAIWAN, MAINLAND CHINA AND HONG KONG

So Po Yuk
National Kaohsiung University of Science and Technology

Lee Ho Lung
National Kaohsiung University of Science and Technology

Abstract

This paper explores the relationship between accounting conservatism and earnings
persistence from the point of view in valuation relevance of initial public of offerings (IPOs.)
The bussiess go to IPOs.that choose witch countries and the accounting conservatism effect
from different legal system. And its empirical results provided to the China, Taiwan and
Hong Kong places of investors and legal persons as investment of decision-making and the
company operating reference.

The Khan and Watts (2009) C-Score method explores the differences in the accounting
conservatism of the IPOs. The sample range from year 2011 to year 2015, By the Stock
return rate, cash flow component of earnings, Accrual component of earnings, Company
Size, Liabilities ratio etc. to effectiveness In different and the same industry of accounting
conservatism.

The higher and higher of accounting conservaism, the bad news and the good news of
the degree of response, and cited the common- law and code law countries under different
legal systems. And further discusses the difference between the conditional conservatism
and unconditional conservatism. The empirical results show that China and Taiwan are sure
that bad news is better than good news. Hong Kong is sure that bad news is better than good
news, Because there are unconditional conservatism differences between IPO countries, and
the results of china and Taiwan unconditional conservatism higher then Hongkong, This
shows that the institutional environment of the control of the accounting conservatism is
subject to a certain impact.

Other results the accounting conservatism between of pre-IPOs than post-IPOs is more
healthy.

On the other hand, Taiwan's implementation of IFRS before and after the impact of the
IPO of accounting conservatism. The empirical results of mandatory IFRS implementation,
the company's earnings quality deterioration, Because the company will use the income
smoothing, and will adopt a positive accounting policy and Ahmed, Neel and Wang (2011)
have the same echoed.

Keywords: IPOs, Conservatism accounting, Accrual component of earnings, Cash flow
component of earnings.
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