Bankruptcy Prediction for Large and Small Firms in
Asia: A Comparison of Ohlson and Altman

Surapol Pongsatat
Institute of International Studies, Ramkhamhaeng University, Bangkok, Thailand

Judy Ramage
School of Business, Christian Brothers University, Memphis, TN. USA.

Howard Lawrence
School of Business, Christian Brothers University, Memphis, TN. USA.

Abstract
This paper reports the results of a research study examining the comparative ability
of Ohlson’s Logit model and Altman’s four-variance model for predicting bankruptcy
of large and small firms in Thailand. =~ A matched pair sample of 60 bankrupt and 60
nonbankrupt firms were examined over the years 1998 to 2003. The study concludes
that while each of the two methods have predictive ability when applied to Thai firms,
there is no significant difference in their respective predictive abilities for either large

asset or small asset Thai firms.
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Introduction

Bankruptcy for a company is a final declaration of its inability to sustain current
operations given its current debt obligations. Practically all firms must have some debt
load to expand operations or just to survive. Good economic planning often requires a
firm to finance some of its operations with debt. The degree to which a firm has debt
in excess of assets or is unable to pay its debt as it comes due are the two most common
factors in bankruptcy.

Because business failure is a major concern to the parties involved and can create
high costs and heavy losses, its prediction is highly beneficial. If bankruptcy could be
predicted with reasonable accuracy ahead of time, firms could better protect their
businesses and could take action to minimize risk and loss of business and perhaps even
prevent the bankruptcy itself.

While bankruptcy is a worldwide problem, Thailand has been especially hard hit
by bankruptcy since the Asian crisis in 1997. As a result of the crisis, Thailand
instituted a new bankruptcy act to boost the Thai economy. There were many
purposes of the act but one of the most important was the protections it offered
insolvent companies. According to Urapeepatanapong, Sethsathira and Okanurak
(1998), the Act provides incentives to foreign creditors that allow them to inject funds
to reorganize businesses without some of the fears that had held them back in the past.

Numerous studies have been conducted to analyze the impact of bankruptcy in
Thailand (Reynolds, et al, 2002; Urapeepatanapong, Sethsathira and Okanurak (1998).
Some of these have used business ratios to analyze bankruptcy potential. (See: Clark &
Jung, 2002; Brietzke, 2001; Pugh & Dehesh, 2001; Haley, 2000; and Tirapat &
Nittayagasetwat, (1999). Only two of these studies specifically addressed bankruptcy
in Thailand (Reynolds, et al, 2002 & Tirapat & Nittayagasetwat, 1999) with the rest
addressing the overall Asian crises with a general emphasis in South Korea (Clark &
Jung, 2002; Haley, (2000), Indonesia (Brietzke, 2001), and Taiwan (Clark & Jung,
2002).

The studies indicated above have generally tended to indicate that financial
strength is a critical factor in determining a firm’s longevity. Environmental factors
such as global competition, changing customer preferences, new legal requirements and
changing social norms exert tremendous pressure on a firm and can force it into
bankruptcy. As these pressures continue to accelerate, financial analysts seek better
ways to predict bankruptcy and avoid the corresponding losses that come with it. It
would seem intuitive, therefore, that finding better ways to predict bankruptcy in
Thailand would enhance its position on the world stage and make it a more attractive

alternative for investment dollars. This is all the more important today given that so
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much of the investment that would have come to Thailand in the past now appears to be
going to China.

A review of the literature indicates that Fitzpatrick (1931) was, perhaps, the first
researcher to use ratio analysis to compare firms that had failed and firms that had not
failed. Fitzpatrick used a univariate analysis of 13 ratios to indicate failure. The
Fitzpatrick model did not, however, show a significant relationship with failure.

Beaver (1966a and 1968a) also used univariate analysis in his prediction model
and did find a significant relationship. His work is generally considered to be the first
significant work in the area.

Altman (1968b) expanded on the work of Beaver by using multiple discriminant
analysis to various bankrupt and non-bankrupt groups and to use a variety of different
ratio groups to predict business failures. After almost forty years, Altman’s Z-Score is
still widely regarded by researchers as an indicator of a company’s financial well being.
In 1993, Altman revised his model to incorporate a “four variable Z-Score” prediction
model (Altman, 1993). Altman felt this revised model significantly improved the
predictive ability of his model and made it simpler to incorporate.

Ohlson (1980) is believed to be the first to develop a model using Multiple
Logistic Regression (Logit) to construct a probabilistic bankruptcy model in predicting
bankruptcy. Ohlson claimed that his study had one important advantage: the reports
indicated at what point in time the financial statements were released to the public, and
one could therefore check whether the company entered bankruptcy prior to, or after the
date of release for the financials. Ohlson claimed that the previous studies did not
explicitly consider the timing issue.

Advances in the field have continued to be made. As artificial intelligence has
developed with new computer capabilities, artificial neural network models have been
developed. While such models date back to the 1950s, it was not until the
development of faster computers that such analysis could be practically used in the
analysis of bankruptcy. The work of Luther (1998) significantly expanded the use of
the artificial neural network to bankruptcy prediction.

The use of recursive partitioning algorithms has also been used in bankruptcy
prediction. This model uses a binary classification tree wherein a univariate rule is
associated to any node. The risk of the final nodes and the risk of the entire tree are
calculated after the classification tree is constructed. New objects descend the tree and
fall into a final node where they are identified as to group membership for that object.
The associated probability is also determined.

The above studies inspired later researchers to attempt to find out if analysis of the
financial statements could be used to proactively predict bankruptcy rather than to

merely react to it when it occurred. According to Cybinski (2001), the major
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difference between the early and late studies was that early studies were concerned with
explanation rather than prediction and they focused on process rather than outcome.
The “Z Scores” developed by Altman, and the “Logit” analysis developed by
Ohlson, became tools that were invaluable to financial managers in managing their
bankruptcy exposure. This is particularly important for firms engaged in the riskier
activities of investing in foreign firms where they do not have a good understanding of
the cultural, legal and ethical environment of the foreign country. This is a significant
problem for Thailand since it depends so heavily on foreign investment and the trust of
international financiers.
The purpose of this study therefore, is to determine whether the work of Ohlson
and Altman can be applied to firms operating in Thailand. Specifically, the study
seeks to compare the accuracy level between Ohlson’s O-score and Altman’s Z-score to
bankrupt and nonbankrupt firms with different asset sizes. While other studies have
already studied Altman’s Z-score in Thailand, a review of the literature does not
indicate that a comparison of the two methods using the same data has been done there.
Given the above purpose, this study seeks to answer the question:
What is the difference in bankruptcy predictive ability between Altman’s and
Ohlson’s models to Thai firms with different asset sizes?
Altman’s Z-Score has been examined on numerous occasions for firms in all parts
of the world — including Thailand (see, for example, Tirapat & Nittayagasetwat, 1999).
This same review of the literature (late 2003) does not indicate the use of the O-Score in
Thailand, nonetheless, it would be useful to make a side by side comparison of the two
methods using the same data to determine if one performs better than the other in the
Thai environment. There have been numerous studies outside of Thailand that
compare the two methods (See for example, Holmen, 1988; Grice & Ingram, 2001;
Ginoglou et al, 2002). The results of these side-by-side studies have not been
conclusive. For example Ginoglous et al, (2002) compared 40 Grecian firms — 20
healthy and 20 problematic — using both a logit model and a multiple discriminant
analysis model but did not find that one performed significantly better than the other.
Whether this same result would be found in Thailand is of interest and could provide an
impetus for others to further investigate the two methods in Thailand.
The hypotheses addressed in this study are:
Hyl. There is no difference in predictive ability between Ohlson’s logit model and
Altman’s four-variable model of large asset firms.

Hy2. There is no difference in predictive ability between Ohlson’s logit model and
Altman’s four-variable model of small asset firms.

The population of this study is the firms listed on the Stock Exchange of Thailand.

From this population a sample of 60 failed or financially distressed firms and 60

4



L - PALIRGE:

non-failed firms was selected. A failed firm or financially distressed firm is one that
either: (1) had been liquidated during the current year, (2) had received an audit that
expresses concern about the going concern capabilities of the firm, (3) had been closed
down by governmental authorities, (4) had been asked to submit restructuring plans by
the Bank of Thailand or the Stock Exchange of Thailand or (5) had filed bankruptcy
proceedings in one or more countries or some other notification indicating bankruptcy
proceedings. These activities must have occurred sometimes between 1998 and 2004.
To be selected for study, all firms must have been in business and published financial
statements for each of the three years prior to failure.

Financial information, including all financial statements was drawn from the
e-library of the Stock Exchange of Thailand. For each of the firms selected, all the
appropriate ratios required by Ohlson and Altman were calculated. A few adjustments
had to be made to the published statements to make them more uniform and
comparable.

A coding sheet was used for data collection. The coding sheet was developed on
an Excel spreadsheet and included the name of company, ticker symbol, SIC code, most
recent year of financials, and date financial distress was detected (for failed firms only).
For each of the three preceding years prior to distress the coding sheet listed total assets,
total liabilities, current assets, current liabilities, net income (for four years) and cash
flows from operations.

Each of the 60 failed and non-failed firms were matched using the SIC code and
asset size. They were then analyzed using Ohlson’s logit bankruptcy prediction model
and Altman’s Z-score as discussed earlier. The computer program selected for use was
SPSS.

Results of the Study:

The results of the classification accuracy of both Ohlson’s model and Altman’s
model were compared and are reported in table 1.

Table 1: Classification Comparison of Ohlson's O-score model and Altman’s

Z- score model for large asset firms.

Classification Year 1 Year 2 Year 3
Ohlson Altman Ohlson Altman Ohlson Altman
Bankrupt 85.71% 90.48% 85.71% 100.00% 85.71% 100.00%
Non-bankrupt 60.00% 40.00% 60.00% 40.00% 60.00% 40.00%
Overall 69.64% 58.93% 69.64% 62.50% 69.64% 62.50%

The Z-test for this research hypothesis was conducted at the 95% confidence level
in order to test if there was a significant difference between the predictive accuracy of

the two models in predicting bankrupt and nonbankrupt large asset firms.
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A comparison of the classification accuracy between the two models affirms that
the overall predictive ability of Ohlson’s model is higher in all three years preceding
bankruptcy than that of Altman’s four-variable model. The overall difference between
Ohlson’s model and Altman’s model respectively was 69.64% to 58.93% for the first
year prior to bankruptcy, 69.64% and 62.50% for the second year prior to bankruptcy
and 69.64% to 62.50% for the third year to bankruptcy.

An examination of the data shows that for bankrupt firms only, the Altman model
had a higher predictive accuracy than Ohlson’s model. For the bankrupt firms, the
predictive accuracy of Altman’s model and Ohlson’s model respectively was 90.48% to
85.71% for the first year prior to bankruptcy, 100% and 85.71% for the second year
prior to bankruptcy, and 100% and 85.71% for the third year prior to bankruptcy.

For nonbankrupt firms Ohlson’s model had a higher level of predictive accuracy
than did Altman’s model. For the nonbankrupt firms, the predictive accuracy of
Ohlson’s model and Altman’s model respectively was 60% and 40% for each of the
three years prior to bankruptcy. This higher level of predictive accuracy for
nonbankrupt firms is the reason why the Ohlson model had a higher overall predictive
accuracy.

The hypothesis was tested at a 95 percent level of confidence. The hypothesis for

test of significance of a difference between the two models took the following form:
Ho: Pgo - Ppa =0, pnBo - Pnpa =0
Ha: Pgo-Psa # 0,P</SPAN>\po-Pnga # 0
Where P = The classification accuracy
B = Bankrupt
NB = Nonbankrupt
O = Ohlson’s model

A = Altman’s model

A Z having a value equal to or greater than Z=1.96 is considered significant at the
0.05 level (two-tailed test for significance of a difference between two model)

Table 2 shows the results of a comparison of the predictive ability of Ohlson’s and
Altman’s models, one, two and three years prior to bankruptcy. The table also shows
the Z-test values and the related level of significance for each comparison. The Z-tests
were conducted to determine whether there is a significant difference between both
models in predicting bankruptcy, nonbankruptcy and overall accuracy of the sample of

firms.
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Table 2: Z-test Statistical Comparison of Predictive Accuracy of Ohlson's Logit
and Altman's Bankruptcy Prediction Models

Year Prior . ) Predictive accuracy % Significant
to Bankruptcy Classification Ohlson At Z Value /N
1 Bankrupt 85.71 90.48 -0.176 N
Nonbankrupt 60.00 40.00 1.54 N
Overall 69.64 58.93 0.89 N
2 Bankrupt 85.71 100.00 -0.499 N
Nonbankrupt 60.00 40.00 1.54 N
Overall 69.64 62.50 0.58 N
3 Bankrupt 85.71 100.00 -0.499 N
Nonbankrupt 60.00 40.00 1.54 N
Overall 69.64 62.50 0.58 N

As stated above, significance is demonstrated at a Z of 1.96 or greater. An
examination of the table shows that the tests for differences in the prediction of
bankruptcy firms in the first, second and third years prior to bankruptcy are not
significant at the 0.05 level. Negative Z-values show that Altman’s model performs
better in all of the three years examined. The statistical results in predicting bankrupt
firms, therefore, are not significant.

An examination of Table 2 shows that the test for differences in the prediction of
nonbankrupt firm are also not significant at the 0.05 level in the first, second and third
years prior to bankruptcy. The positive Z-tests show that Ohlson’s model performed
better in all three years prior to bankruptcy. The statistical results in predicting
nonbankruptcy firms are, therefore, also not significant.

A review of Table 2 also shows that for the overall predictive accuracy of the two
models, the Z-test for overall accuracy was not statistically significant for years one,
two and three prior to bankruptcy. Therefore the null hypothesis was not rejected and
support was not found for the alternative hypothesis. The tests for difference in
predictive ability between the two models indicate that no model could be considered
superior to the other.

The second hypothesis is related to the comparative classification of whether there
is a difference in predictive ability between the Ohlson’s and Altman’s four-variable
model for small asset firms.

The results of the classification accuracy of both Ohlson’s model and Altman’s

model are compared and reported in Tables 9.
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Table 3: Percentage Classification Comparison of Ohlson’s model and Altman’s

model for small asset firms.

Year 1 Year 2 Year 3

Classification
Ohlson Altman Ohlson Altman Ohlson Altman

Bankrupt 71.79%  94.87%  69.23%  94.87%  71.79%  94.87%

Non-

80.00%  16.00%  68.00%  28.00%  64.00%  36.00%
Bankrupt
Overall 75.00%  64.06%  68.75%  68.75%  68.75%  71.88%

The test for this research hypothesis Z-test statistic was conducted with a 95%
confidence level in order to test the significance of the difference between both models
in predicting overall, bankrupt and nonbankrupt accuracy of small firms.

Comparing the classification accuracy between the two models affirms that the
overall predictive ability of Ohlson’s model is higher than Altman’s model in the first
year prior to bankruptcy. The overall prediction percentages for the Ohlson model and
the Altman model were 75.00% and 64.06% respectively.

An examination of the tables show that for the second year prior to bankruptcy
both models have the same predictive accuracy with an accuracy rate of 68.75% to
68.75%.  However, in the third years prior to bankruptcy Altman’s model
demonstrates a higher accuracy than Ohlson’s model. The predictive accuracy in the
third year prior to bankruptcy for the Altman and Ohlson models was 71.88% and
68.75% respectively.

For bankrupt firms Altman’s model exhibits a higher predictive accuracy than
Ohlson’s model in all three years preceding bankruptcy. The predictive accuracy in
the three years prior to bankruptcy for the Altman and Ohlson models was 94.87% to
71.79% for the first year prior to bankruptcy, 94.87% to 69.23% for the second year
prior to bankruptcy and 94.87% to 71.79% for the third year prior to bankruptcy.

In the case of nonbankrupt firms the Ohlson model preformed with greater
accuracy than the Altman in all three year. The predictive accuracy was 80.00% to
16.00% for the first year, 68.00% to 28.00% for the second year and 64.00% to 30.00%
for the third year.

The hypothesis was tested at the 95 percent level of confidence. The hypothesis
for the test of significance of a difference between two models for small asset firms took

the following form:
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Ho: Ppo-Ppa=0,Pxpo-Pnpa=0
Ha: Pgo-Pga # 0, P</SPAN>\po.Pnga = O
Where P = The classification accuracy
B = Bankrupt
NB = Nonbankrupt
O = Ohlson’s model

A = Altman’s model

A Z having a value equal to or grater than Z=1.96 is considered significant at the
0.05 level (two-tailed test for significance of a difference between the two models).

Table 4 shows the results of a comparison of the predictive ability of the two
models, one, two and three years prior to bankruptcy. Z-test values and the related
level of significance are also reported for each comparison. The Z-tests were
conducted to determine whether there is significant difference between each model in
predicting bankruptcy and nonbankruptcy and their overall prediction accuracy for
small firms in the first, second and third years prior to bankruptcy.
Table 4: Comparison of Predictive Accuracy Ohlson's and Altman's(1993)

bankruptcy prediction model and Z-test statistics for Small asset firms.

Predictive accuracy %

Year Prior  Classification Z Value  gionificance
to Bankruptcy Ohlson Altman
1 Bankrupt 71.79 94.87 1.22 N
Nonbankrupt 80.00 16.00 3.95 Y
Overall 75.00 64.06 0.89 N
2 Bankrupt 69.23 94.87 -1.37 N
Nonbankrupt 68.00 28.00 2.74 Y
Overall 68.75 68.75 0 N
3 Bankrupt 71.79 94.87 1.22 N
Nonbankrupt 64.00 36.00 1.92 N
Overall 68.75 71.88 -0.25 N

Table 4 shows that the tests for bankrupt firms were not significant at the 0.05
significance level. While the negative Z-values show that Altman’s model performs
better in all three years of data for these bankrupt firms the statistical results in

predicting bankrupt firms are not significant.
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Table 4 also shows that the test for difference in the predictive ability for
nonbankrupt firm are significant for the first and second year but not in the third year
prior to bankruptcy. Again, the positive Z-values show that Ohlson’s model performs
better in all three years for nonbankrupt firms but the differences are not significant.

For the overall predictive accuracy of the two models, the Z-test for overall
accuracy was not statistically significant for years one, two and three prior to
bankruptcy. Therefore the null hypothesis was not rejected and support was not found
for the alternative hypothesis. The test for difference in predictive ability between the
two models indicates that no model could be considered superior to other. There is no
difference in predictive ability between Ohlson’s and Altman’s four-variable model of
small asset firms.

Concurrent with classification accuracy between Ohlson’s and Altman’s model, is
the classification of errors. Two types of errors can exist. Type a errors will predict
a failed firms as a nonfailed firm, while a type B error will predict a nonfailed firm as a
failed firm. Ohlson’s model appeared to be higher in type a errors with 23.33% in
year one prior to bankruptcy, 25.00% in year two prior to bankruptcy, and 23.33% in
year three prior to bankruptcy. Altman’s model showed less type a errors with 6.67%
for one year prior to bankruptcy, 3.33% for the second year prior to bankruptcy and
3.33% three years prior to bankruptcy.

The type B error rate coincided with the classification accuracy of the bankrupt
firms. There were fewer type f errors in Ohlson’s model than in Altman’s model.
Ohlson’s model had 20.00% type P in year one, 21.1% in year two, and 23.33% in year
three. At the same time Type B errors for Altman’s (1993) model was 31.67% in year
one, 35.00% in year two, and 38.33% in year three.

A type a error would seem to be significantly more costly than a type B from the
point of view of bankers and investors. Type [ errors would appear to be more costly

from the point of view of healthy firms.

Conclusions

Hypothesis one reviews the comparative classification in predictive ability between
Ohlson’s model and Altman’s four variable model of large asset firms. Ohlson’s model
reflected overall higher predictive accuracy for year one, year two, and year three, with
an overall predictive accuracy of 69.64%.

In terms of bankrupt predictive ability of large asset firms Altman’s model
achieved higher accuracy for year one with an accuracy rate of 90.48% for year one and
a 100% accuracy rate for both year two and year three. However, with regard to
nonbankrupt firms, Altman’s model exhibited less predictive accuracy. For each of

the three years of data gathered, the Altman model had a predictive accuracy of only
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40%. A test for difference of the above results indicated that these differences in
hypothesis two were not significant. Thus, there is the implication that neither of the
two models could be considered superior to the other for predicting bankruptcy of large
asset Thai firms.

Hypothesis two examined the comparative predictive ability between Ohlson’s
model and Altman’s model to small asset firms. The results were similar to that found
for large asset firms, that is, Ohlson’s model was slightly higher in overall predictive
accuracy than Altman’s model.

With regard to small asset bankrupt firms, Altman’s model achieved higher
accuracy for year one with a predictive accuracy rate of 94.87%, year two with a
predictive accuracy rate of 94.87% and year three with a predictive accuracy rate of
94.87%.

In the case of nonbankrupt predictive ability, Altman’s model demonstrated less
accuracy than Ohlson’s model in each of the three years examined, however a test for
difference indicated that these differences in hypothesis three were not significant.
This implies that neither of the two models could be considered superior to the other for

predicting bankruptcy of small asset Thai firms.
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Abstract

The increasing globalization of capital markets and the proliferation of
multinational enterprises have made convergence of financial reporting standards
become an important and urgent issue. At present, convergence with the International
Financial Reporting Standards (IFRS, formerly the International Accounting Standards,
IAS) issued by the International Accounting Standards Board appears to be the approach
that most countries agree. The current study assesses the feasibility of complete
convergence with IFRS in Taiwan. Based on the prior literature, we characterize the
financial reporting environment by the factors that may facilitate or impede the adoption
of International Financial Reporting Standards. These factors include legal and political
factor, firm features, financial statement users’ features, economic consequences of
accounting standards, the features of IFRS (IAS), the features of accountants and
auditors. Drawing on these factors, we develop 14 hypotheses for empirical examination.
The empirical test based on the 181 responses obtained from industry, CPA firms,
academics and government agencies yields the following findings. First, 12 out of the
14 hypotheses are supported; in which respondents regard 10 factors as impediments
and two as facilitators. Legal and political concern is the largest impediment while the
economic factor the facilitator. Second, industry and academics are more optimistic than
CPAs and government agencies in the feasibility of complete convergence with IFRS.
Finally, respondents are consistent in agreeing with the approach that Taiwan currently

adopts in convergence with [FRS.

Keywords: International Financial Reporting Standards (IFRS), International

Accounting Standards (IAS), Convergence, Harmonization
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14483 BEANEGH  ERER—HLAREFRAAL /L > B TAE
FHRQRLITBEAMEH ERBEATHE AR KM SHE 2001 F2 88 KRR
FRSE A A REE 0 B R CRIER”ZEHGTER 7

MEZEFRATENESRAUE - S AR EEBEEREAFAARE
AT S B @t BRI AR N Z @3 R 2R SRR EAHE—
BHRFBRZRELTRAFAR  BERAEHRERREMHEIREZAE LR
BN UARREEEHRAAY  HLHEBEMBRTEE/MERZ A BK
ERAERTL EEEZERCEZIREURBABRTIZELAEE R RHM
Bk Rt (%) & (36~ AL (RERF) - 4 (&K
JE) AR ERBA R ESR B R —BRATERZIBE > NG T heE
ATEHRERG— B @3t R & FERARE ARGt R EEHELEZXE]
LEBABEEMR

1972 4k 3Lz B &3 £ R & 8 € (1ASC - International Accounting Standards
Committee ) > B B 422 — 3 A& 2% B IE B 48 B € 3t & A 2 3HF» (harmonization ) »
BREERASHKERGE G EAZZHEMA > 2001 F4F IASC 4% IASB
(International Accounting Standards Board ) » #4544t & T R 40 B 36 7 2“8
Fo 3R H 2 B A PR A" (convergence ) » BA4E & Bl @ 3 E A AR HLE
Breast#A (R IFRSNo.1)- M IASB & 1 BIIE @3t 2R R A2 sk > Sk
FAZHER - flho > BRY (EC) Ti@i@ A 2005 F4&  FIA LKA NFHATHIS
BN E) (#iB 7,000 F) EMBRALARBRIE T ENSE - ERbLF
BB REBYFE o PWwC 42 2002 S Her 8 F NS MBI ASELE RET
£ S81%NZ B R EEZBEA LA 2005 FUAATHR T ER (AREZHET w4
2004) - A B R LA FRACZ AR L—ABIHRAKRGHER AKX
B MRS IASB &5 0 R ABRK G RAZRES A - Bk THERALY
HR ARG RAXEZHALE N K MM -

FAGHHERARWBRETHEE S EX B EEEL - #E0F )
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RABRNSELZEH (WwHIIBTHFHBE) THAERAYE wRAR LR
FEMRER e RS AR CELE ORI EE RSB —H - bsh AR
IEEBRHEREERT SO BB E AT IGLHHBARE RARARZIBR
R ERZ M BREACEREEREANZRELEREEm—20 MHARERT I
B bdits 2 A4 5 - Rt REMBH R HIEHr @4 1999 Fe - £i1f
A —BEAZMY (RTHGE”) hEBIUELBR G R ARFEZT
w0 A BB S A ) B a3t R4 # (Duh, 2004 5 352 5 0 2004 ) o

K BEALEIXTUREST > BRI AERZRESHREE ] (A Dye
and Sunder, 2001 ; Street, 2003 ; Sunder, 2002 ) - #% B B A3 A #7i& 2 #0k o Bp gt
M RZ @ B URABRGHREUNASTER HO8BEF X RALUARKER
B R EATAR IS 3T A — R RSN R ERR B FEIRIE TR T2 3+ £ 1)
XA EAFHEZHRE (LHERALERER) AR ABARR Y
FEFAMAZRCET >R ABRE G ER (Jo 2005 FEREL G AR AR
MEHIEER ) Nt R - BERBEREF AW - ER 24
TR AEBEREFBR U AERFELSFTATAELZHARCHFEER - A5
RO ARBERAMEZIERT > 2OHKABRB IR ZTITH - ATHE 2 @K
ATERER e EAGIERERRENARZH T AERAR T ENARR 2 —
Rt RAD KRB A ESURZ B S g3t ERAENF A F X0 RAAEATHE K R
B 2 8 -

AXRFHE GRS Z X EZAERIERA & > EILH AR R FI AUy
MR EHMEAMA TN (DF - @306 - g3t 2R EmB8Ur) HR%
B2BHRATRABR TR EE -MREIVEAB) T AL RIRA R e £
ZBhHEMAFERME E BTREBUTAMEMBME e ERNZE & M
FRREER RS Z BN S E

AXZ T RARGRAF RIS > R HHERR SR HR -
URHE—EFZE RN FZ = QAP E @3 R A 2R R & B3 o0E IR
RZARBR > FOFRAART EAZLH LB FEGF AR RE RN
BBEFE A Z &% - EHRERA o

ACBEREgHARNZREIHR

BB EAZE 2T AREN 1972 EFNFRABTZEHEBRE
&3t e & 3% (World Congress of Accountants ) » W3 @Em P AL TR EW € H
FRMREAERRGEZXAL—BRAEZE ¢ UHEZRAEEHER - BF

(1973) BiiM ~ e R ~EB BB~ BA - BEF 8 %E - TR HMN
FRFRERALTEE TR ZE & (JASC) & TH X AR &3 E A 24k
(International Accounting Standards ; IAS ) - IASC # 2001 248 % International
Accounting Standards Board (IASB) » 2t 4844 A & 2 B € 31 £ B 20 4% A IFRS
(International Financial Reporting Standards ) - IASC ##]2 T 41 38 IAS » H P

18



&3t a6

34 3% TAS 347 & A %% IASB s 3L ie 5 RI4]2 7 5 38 IFRS - IASB B AT# A R B
104 Bz 143 A XEHEEE > RAR200 5 @GR L -

IASC MM ILZ B A = H— A4 LEHFEAFH B2 ARG E

AR AR EZ4F > MBI N REEHE - L P AZE LA

(harmonization) & BB #5 3R &b E 2R ~ R EEF - IASC R AN
AR BREH e R E ERAZRREFY  HEFRFLER LT
Hik o 645 B - B4R (Wallace, 1990) - £ B &2 & B35 &3
B RO 5 & B A4 T A% L2 (Rivera, 1989 ; Wallace, 1990) ~ g3fiafz i
R RF AR~ AR & B 3 & 7% F) 34T 4# IR (Evans and Taylor, 1982 ; McKinnon
and Janell, 1984 ; Rivera, 1989 ) -

2 B AT AL IR M AR B E S AE B B S &3t Al TASC 7 1996 4 5, 3
%ws T AE/N48 (Strategy Working Party / SWP) » # 1999 & 11 A $#2 i sr &3 %

( Recommendations on Shaping IASC for the Future )- sb#% 2 25 32 T IASC # 2001
F1AREBRATIASB 2 At - HTEHRE  BEe:EA LG IAS 2254
IFRS - B AT7 IASB 2 k3% A £ 4 & (IASC Foundation) > B IASB % T4
HEBEFERASL > ML IASB 2 HyM > AL X REAMA 9 BMEF - M
IASB Rlds 4K Bk Y 2FALB -2 MARE > 2BEEAXEK
PRI S S 0 T3 JASB 2 R MR N R B 0 £F B4R A 9@
FEBRE - ARG EA - EEXBE > FFELE 4 LRXE T8 LULRAE
YT HME A o shsh o LEART R AN 2 8% 425 (due process) JE &35 584 &
A2 EEFRR/ER AT RIBAITNIE G B R LA T2 T HHE
91 o JASB JE /M B R 64 B) BF 0 4 F 4 453 2t (basis for conclusion ) @ LA 18
KRR T QI 2 453 s Jo AT 3E AR 69 > B4R 7 R Aok AW BY 48 Al & AE B AT 9 JE A
BREgst®R - IASB 4 %A REMHEREAESL B ¢ (International
Financial Reporting Interpretations Committee ) ¥ # R 3% 34 & 8 & ( Standard
Advisory Council) » % 3185 52 /N 3R 91444 TASB 2 AR R] - B8R R A T4t
BIR et ER &G Rt N -

t JASB Z B AR TL2LARE > flw IASBEERREZE T A HK
BHEEZBFE (flao o EHZERAEREHAN 2002 F4 IASB 2452 >
BEHBHZEIBEEL) KABHIMMMSP LR - AR IASB# T HELR B
2 & B 3RAT- 4784 (balanced approach ) » (2 FRE/F LR 2 A& « 4
WwhEZBEEXREAMLE #RESERERAZGEZAEL L AW FERT
RALEAEBRRNZBEHRRTE > MPEMARERA 1L ERELARI L - KR A
B2t L AR AR T4 Bl ERHHMEZE € (SAC) 2 45 BFRF >
PHEIBRREHBETRE MmARBRMHRTAELZEG(FRIC)Z 13 FXE >
FRAAAHBTRERE AL IASB X RAIKABALAFEBS CHERE
ZER BRBEREAESHRBLZ ¢ ER -

HRMEF R L A% IASB B E 2 ¥ 3B B4R ©d & IASC XA
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#u” (harmonization ) B [ER €3 &R > A Z2“H 4" (convergence ) & B & 3t
FRA > WRETIASBZ RRECBTEZERZIWA HEAFE —RZH%— >
BARET GAH] B (HBRM - mER2®H >  REREERER) » 2001
FEZEIASBxamdiy  BA Gi+l X BAERARERR SRR TRE
sL#2 IASB #7169 BAZ & & {2ty [ASB K 5 3 & #3585 & B 848 B IS & st £ R
#IASB x4l 2 Q842 F & F 91L& Bl R A R AL LR Z B R EmWAS
(Bl IASBRE Y2V A 5 L FHEEZRER X4 2 T4F @ 4] IASB
MERENF CTHEZEE) AR ESEAHNBRAR TR EI > EFHE
HERELZASH IASB T2 AN E > EXAEEPE IASB RELBR €3t
RARMZEZR % » LHAEB SEC (A Pownall and Schipper,1999) #1 £ B
MBI RANEBE G EFE -

2002 # 10 A FASB i IASB # B %4 — iy 4% (Memorandum of
Understanding ) » B4 EXEF LR 3t AR R st R 24 0 K bieH
RAEEFLBINE > RERTETWHARRG T E > LHKRER GAAP
AR ERRGFZEARNEEE -RFKRBERTEASH ASEZRFLESR
R & 3% % TASB #1 FASB t4 % 54 A 8h SEC 2k B & B B2 N 3 B &3t
RAGEMBRELEZALT MAEHENETHAL  LEAHAZEI AR E
% > 12 ¥7/= FASB £ /% Robert Hertz K K ARk — A A N R1G L B R & 3 B A &
4 HEIEFASB XA AT LEEBRE e ERZE e X8 Bt THA
FASB #2 IASB 2 &AM EA AT - aNEBHLH T ERNZ B RAMEARZ
BHEN > REBRREEZHY > BERR TR RS TRMIE TS -

%~ BEBRRSEHRA BReHER X B F 3\ B2 IR,

HARMKEEA X ELMHE AN MR EAH 2T Gaifsb—4
o HBELELERANRZ AR HARURAR G ERNZEZHAEE B E 0
Hermanson and Edwards (1992) & » AR 3t BRI ARETHZ LB ARET
THREE (DERAEZZLEHERAGEIE - QBRBEEAREGEE - BUSH EH
Qe eHEEXBRRERMFTZ—MHAE - BILKEBATIIRA B TR
FlEZ A (AR EREL UGB RENZEG) B2 RAFI TR
Fo AR ELZRBATH CREANZ IEMEEESRE T ER - MTFER—NA
AHREREZTRYENRARAATLC>OESRE T EI 2o ERRAEEZ
BET BHERAERAEAVERRLE@HARK IR A RAMRS R
AR A R Z A AR,

— N RERBUER &

Choi and Mueller (1992) 184 12 AH @t LR B R A AE B EWRIBER
o RPORESECRBEEENTFTRREA“GHERAIFALA AL T2 =
B AR EAEER T ZHEF T ® 0 KL A (codelaw) BREF A a3t &
AARERFEEZ— B ER B k4K > mMBIBE% (common law) &Y
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BEAMMEEARAG G EFEERF TR HRREZBAEZ 3£
BAHERREOSBALANM mERREENTHRAREL AR AL
R BEGITRAZEA RS T plhoE R R E KRG FE RS
o MBAFREEAANOMLS MHEERRZ 4R L mfi b Ed > i
B HmEREARG G —R > UL L EFZMEF I KRIEITA - Street(2003)
ZHBRAEARNTEARGETOZMBRE  HHLBRER (47%) ARAZRA
Mgt LG ERIFLAT B ALRAZATERZIETE  HE LG FRATH
THF R ER LR RAEGRM G EZERMS T 2£H SEC
HETRAHBIT NG ZMHEBE » &8 HATME - Radebaugh (1975) 445 i
e BRABEHOEREL A —REBENHEAE -

HEFs TR EHARS LB BUTIEEZ RS RE &
TR EE R RS AR R TR TR ARES AR B E%
BAN RAMEGGBUT @R et R mA G e tmREDE A KM B
EHEASAET AR (true and fair) A4 & £ $| 7oy £ &4 (Epstein and Mirza,
2002) > 4B ZRABR B RA L RLB R G 38E R 2 5] A F K
15 #4144 R R e (principles-based ) » sb4%F & F 8 K B &3+ £ R Z BB A 5 >
BRZ gt EREd R B 2P PR EAREZT i EEHH
ZATHAT A Z T o ol ho R BIEH B Mh Z B SR BAT AR RS B ERF 3 18P
RAE THEITAMBREZSHE > BRAERRAMELHEZ  ARREH >
WM EEATERBAGHARERASCEA X —MHAD G RAMIL BT
FHRE G ER NIRRT SR A LUE R BT AR o £t
MTF o e REUFERENNGITERNZRE AR E2DHRARE e EA)
2T REAEAARAZRE -

& BB EM AN RE E 0 095 T A I3 R AR R ZATE
Lol ARMAREHREIRERBHRAIRETX HASRARAMBRZ
REFX...E En#estEAEA LTI - LR KRAFLEEHREFAE
ARELEZFEY (wHBEITLHNEE EEEBEZIREF GRENNE X))
MmiZ R T ABATRE RN AT ER B0 F R E2 AR R FI7AE
By F RSB B MBERGRAS T EA 2R (Fd £2002)0
eth o REASEHN G RAZER > FE LA ZZAREIRCES * oif
BEERMEFIEZIAE ARV IRIIFAEZ LM - w RBRAFESL T EBRE R
MWEE AREGHENBRARNZAT  MHRARCE DA BRI
Az BTG EALFRAZHE - Gray (1988) B & Hofstede (1980) = x1bté
M SN REAER ABAEIHEEESIZIMLEERR -
HM R mE R e ERAMa bk s MGG EERBHE > MEZAR
P RE AR B 2 ETEE LR - Bt BRAET 7 REREER -

Hl : Be2 B HAR KL OHRA RS G ER R BT -
H2 : EAMEFALRAR R ZE > HABKLSEHKARE T ERH R A
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jy °
D EXHEM

CEHFMHE>BRARREITERNZIBE  Th“bEHETMBEZILEE”
“EXRBADCERFERNLEEIEREALRSH

Choi and Mueller (1992) #2 Radebaugh (1975) 335 & 4o & ¥ A7 A # 5%
BRRABEANEAR > A GHFEZL BT eRUBRBTANT EA TR > RAMRS
B2 B E  ZEAZ g EARAG NHB AL RIEATA M S A F ik REBAT
B RIMBRARRENR - boh 0 wREEERABRART (ko d) &£ Ao
Lt EF R TR Y - BATIASB AR BB REBEARTHHEAZIEL
HEUEIFRS 2 Y > 3198 A D E AR T LM F &5 € £ 8] - @& Gray
(1988) 2 XML AR > REAC ¥ B A UM HENZBERZAZHE - 2001
FRELAEZRUECELEAEAETHNBERTE _MEARRES LI L &
CETRXEABEERAMTNBERK BEHBRE RECEMSARELES
BomMAMTBREERELERERZAZD AR S HFTF N8 X IFKZE
MEEEA LR FHOCEHNBTNEAZERAS - [RIKFHE (2002) 354 » &R
CEHNBRBEHE R EURFSHHAHNRELBR BANSBEAKEL
EaRABNEEERE S EREERAMBENNEAE  m— RO ELR
BEEZHEEASCEAGVERE HLERETAHL KA RAT A A, BER
FAZBAR G R EERHDE R AARIBRT -
H3: R C¥HNERBENEEHARK L BHRA RS GT LA B -

FLEREHELCERABRZE T oA EIRFAEGHEANRZING
(Radebaugh, 1975 ~ Choi and Mueller, 1992 ) > % B & £ 348 A F e 8L /o ¥ 45
28> wROCERABAKR - EBRABRETRMAANIETZFELR ARE LR
THTEHRZELRFKER HHY ATRRERE T ERNEAE T R2E
BRERA MR HFEARG G ERNZMEE RZ > wROCEBRELEZER
A BHEARR e R ERTAESALOZHE Y LHERRERRAR
EXRFASB G EANBEMBREAZOCEALRA LT FHSA S EHEH 40
THETXRERR  IIRLAR X ERAMER SEC A —AHF - B
SEARER T AT B SRR,
H4: RO ¥(¥xHAEHARELOHRABRK T ERL AN -
HS : ARC¥RFTHRL L2 ERHERAMELDHRARE AL RN -
= MBHRAERE N

Radebaugh (1975) 15 i Bt 754k & 2 3R 2 S8 3048 A 5 2 45 M 91 H 145 5 3R
ZHB BETREZEFNNZAL G LR 4] EH® o Palepu, Bernard and
Healy (1997) P4 BEATH I EHA G HIEZIRER F2 — i@ Bk
HERELE B THEF G (Betriebsrat) A BH X TREZSEM » b
YT RZIMBEERENFETERAM MEBRLEAZETAL X K
HR e EAAEHEROBRERALE N BREH ERNREREIAL LB
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BEEBEAT G —RBZBEAFRIEALEN RS RBEESEELAIHATZ 4T
BRE 2004 F3 A5 EALLERAE 212% MEKEBR T EALE %4 70%4 L >
B AR 2002 FiEARRZ ALK OE % - HbIBERBEATH PEAKEZLL
Fo —HREEBBEARAEIFTEQMBAZ T 0 MEARRAHCHERAARSZ S
BERK > HILEAZRBTLELARRS HRAKGHERNEAEDBIE - 5 —F
W REAEHRATRESHEA ATRIZBACEMEREAAERELATIHZ
BRE M WA BRI EZBRARBELATY WU RBEEZAHEE - Bk
KRR L ho TR °
H6 : #BAEFEATIGEAHAREK L BHEA RS G ERALRBI ) -
g~ A2 S R

HFEARUETCHREAZINERLE THHEREAZIHT BT E2L
Bwmastiih o mAALTEHE%E (4o Solomons, 1978 ~ Watts and Zimmerman,
1978,1990) > £ B & A $#35 % R B MR I A A Z R I E » 40 R & A 8
BRTDABZOF AN EHNEAZ GG THRIEZEE (RARIEAT
B RAEZHME L E @) (Sunder, 1997) > H sbdo R 3 B RATE A SR 5
BAZREEZREBA AHABELOHRARE ST LR BB ERBK -
NBEBRBAZ G RAGRERGH RN AR QT FRZSEIEARK
GITEADEA S > 2 IFRS Atk » AR L FERB LM A£LZE (BT
LA ZEIRE S A BREARBZER ) WA TAEAZERARE L BIXA
BEastEZRzRE2— ¥WRL FZIHAEBRR
H7 : #RBRATGH R AREeH RAZ ZEHABEK LS ORARE R

T AR B A) o
A~ AR gsrER M

MENERMEH RN F R EmT BRI ENARERER L2
B TR BRARA LR T EEBRAZAEER - Bt FRZ g3 £A]
A2 B e AR e (rules-based ) » M B 5 & 3t 2 R 4% 30 A 1R &) R A Ak
(principles-based ; 48 B 313 R, AAA, 2003 ; Nelson, 2003 ; Schipper, 2003 ; A+ %%
3% 0 2003) c AN HRBEAMH G RAB LI GRELR T ERNZHEHAHE > Lo
@A BB ER AIRAR & THESURRIESL P SHFTAHE
NEstEFAEMET > AFARALHAKBAXZBER G LR > THAHFE
W AERBABREH BN MBBEGI LR L ER ST RAER > il FH IASC
i REIE H 2R RAERAE W RSB EEAER A AR K 0 IASC BT
ERHBARETRAZ BITRBRI MRS —BE TALTRVERRHE
PR3t R 2 B AR o

sboh > IASB 2 B M FLTRAFZERRA > MEARE S RAZEHF o
IASC Bi48F > AH S RARRE ERERA L2 REk  EISh— 2T HHEE
fiL > MR H S B A TR - Jbius# 10SCO 3R A €15 £ 4B et ER 2 Hfe
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BE > mBEN NS R EFEHECAFBRLABERR SRR LG ERE
SRR ERER L2 BE 0 % 10SCO £ K B &3 a) 44 2 0 % i
(Carsberg, 1996) » B yb% & IASC s 3L 7 SIC #— A4 £ R #FE » KB AFE
B AT A-FE > Bsatg & IFRIC % — 2 F% o M ISAB Al € 8y R 3BT 2 FRey &3+ &
Al AHEBREPHAELREANZEAENZEAER  BLE R R EAH T H
HERAFALEE - AR R &3 R AR E R RS X BAZ 0 & IASB it JE4% 33
VE R A 2 %) € AR REZ A5 A 0 Mt YL 4B 2 R ) ks 2L B 64F 0 PR e
Ml AXLBENREZEA G EEAEA S - Rib2 s BIE st RAIZ 6] T 97
B2EAZZESHH LSRRGS 2> SRR R IASB £EAH] T L2
BETRAS AR NRABEZ NS ELTREEXTSFR EMS T g
TRET A B B & m 4k A B S &3 B Al 2 B4 o Street(2003) % 3LF 35% 89 Bl £ 32
% > HuREA IFRS # R4&A#EE 3] 7592 IFRS RA 69 FEgt o B s AR 2 R
T IR ¢
HS : B3t £ 2 TR AMHEHR M EL>EHKARE R KB -
HO: Bl @3t BRI MBI TERA R HARK > ORA BRI ER B RMAT -
HIO : BEE3t R EMBEE LR A EHRAMK LS DHRA B Ee3EW &

j] o
N BRBEGH - FITAB AN

MBREZHEE (DEGIAR) BEBE (F3HAE ) DREEER
B EANZEEAL ARG EEERE 3 £ R 24 & - Radebaugh
(1975) Bris h“ g3 B £ AL T @ R A HE R X ABARB kx— > Choi and
Mueller (1992) #2 Hermanson and Edwards (1992) 4,343 4 €3t R ¥ 2 X B 2
BRHFREABLE T €3 R A2 4 & - Ball, Robin and Wu (2000) 2 ¥ B 4
YAMRE L o EBRARGHEAHEZREZ  AERK TR ST RS
HrzB kP AZAZ BIARLERBR_FAMEZE AR RREZ —14%
PRAGSERZ GO BEAL A IMRR -

RBBRAEIT - FHABZHME LTEBRBRE G LA AR NETZAE
N T EHRRGHEHABBRELINRZARAHEEHEZEELR T &
aH e Bh REAREZGHEERRAHUT —ARUERAHMTAE TRk
I E I RRAARSLL  RBEFRZIBERR BN GHFIABLRE
UMERZ G ELRREGHENFH MRS EABAER D hL £
a3t RRAMBFZIELSAR SR ELEZAE LBLXRRAEA YL —F
EBR R HKE > RBNRATEHRERARRRANIGFAR 2R (35428
A0 2004)c A BB GHEITAR B ATH BRG] 2 3K dak A2 T AE
AR HERES > EHhBTRBAKBSGHRARE e RAZMES -

FH—F @ AORABRRET R BMEaRAKXER > @ ER ST ER R &
PEGRA X ER AT HE R RS @ R EHE - X2 BDEHRBRAEEITER > A
MRBEFEFAAB S EH B TR TS MERLETREFABSL T X
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B EEZ EARE W BERS 2R B LA R A R R R AF A &
¥ A2 %2 F A% D A%F (Sunder, 1997 ) > 4Lt & AP TAE AR A M5 0 REK
DREAEEME RTAELIHANGHEIABZIRY - AR @ HER
BRRAAREZ RS LA ZRIORE RN MET  LTRER—ERY -
B b o A8 A AR R4 T

HIl: B3t ABHBABR T R B EHAREKL>BHRA R ER

MR o
HI2 t fBEFFABHBER e A 22 EHRAMEE0RA BE et ER
MRS o

HI3 : AR e ABX L HE RN HARKLSBHRA RS ERNB A -
Hl4: FRBFABZXZ L AE AN HARK L BHRA RS LR R B -
B MR GE

—“HRTR

AARUAPERAEFT X HEWRAR G S ZIXAFHBRRAR LS @IKA
B3t BAIZEE - AN Q=3 > B RBHRRIEMARBR > AR
P& % —2R k3t T 7 % Likert % (-3 £243) # &2 25 @AME » £ B H 4
RRAZGPFEAHRRAAMEK >R ARR ST RAZENAE > RI4:EH £
135 RZ  EBNMEAERAE-1 23 BHEZAHE0 LB EURA
HEZARARBRAEEwER 1> HATHMERTEAZBIE > HPE—RBR
FARIAULEBRE > B —BATREF M UL ERRARAT ARERE —
EAHE®E > ARIE 181 A P B ETZR E o &R TFRENLR | BrHERK
RZHEFBNHERERE—BAEE KRTAHA—FMB(RBRBAELATISFT A
RN AZEAZLE) 2R EF AN S@HAER A KRE 0.4 o AR > R
4 EMAZREANERHEEAHAEI UL NES B EAREGEE S E
50%A ko HRFI AR AR EMHME - b APAXEE S & 0 BASEMIR
A8 B 178 2 A& 2-4 38> {2 Cronbach o & F& /&4 At iE 2] 0.6839 & 3 Al A 0.9406°
BEEMTEEAZERELETESKE -
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* 1

DA RBIR AR - M PERE E oS R (N=I181)

’EJ EKZEH' }L{FX uit
(48 Bf P]38 = Cronbach
o {8 )

R &3k 3t 2 48 B B3R

REnraE& R

B &

GRS

FEE

MG R
e

1 A FERIEYH
AEEL2EmHEABRKTZ
sPEAF A e

( Cronbach a=0.6839)

KR BATSLERZ B BB
eHEEFTE

0.671

2.072

£ B B AT G @e
TR %

0.647

B 09 BR A7 A

0.558

BBRBATAE G S @48
hA 2 TR R B FE

0.517

51.801%

BX &

B

EREHAMLK @
&3t E Rl

H2 : £ B A& LB 5
HEAZ
'k A B R
i 20

£ B RATR A BT B R
e EAREZ LR

NA

NA

NA

H3 @ B ¥HNF IR
BEYEEHABES
iR ETN ey U
AR e

( Cronbach 04=0.6928 )

HEBAMGBARS AR
X F R E

0.839

1.868

AR EYLYTBMEME
LN ES Y

0.693

B B AT~ EATH R F
£

0.460

62.279%

KA EZ Y
RAEEREmHEARK e
%ﬁ@%&mﬁo

HEBAT P IEEZFEH

NA

NA

NA

CRBESERFHER
ZRBEHARKLS
w3k A B R e st & R
BT e

( Cronbach a=0.8759)

®BBZ

N &R BRI FRIIFRTZ

0.882

1.779

SEWLE
KRB BATH EHPERE &
Bz ¥ E

0.882

88.964%

H6 © R BEEHT 3575 A
HAMRK 2> OHKA B K
TR BT -

( Cronbach a=0.7379)

EAMAE B AT B E
TP Z b &

~0.975

2.003

FF B AT & B3R AT
Pk 2 tb &
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ARARREFNEERITRIREIRATEBETREIFTAHAEENR A
XBRL 5 #2842 R S5 BR > #£8 £ 2 H F EAFMZI o XBRL 45 #4%
o BUBHEERFRAANEBLIREIFZHEERRBITELRS
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Abstract

Tax filing for business activities is a complex, heavy and often tedious workload,
which must be attended to on a quarter bases. However, XBRL offers efficient
means of handing this task. Use tax authorities in foreign countries, XBRL allows
the information for business income taxes to be extracted from corporate financial
statements for company income tax filing. This study attempts to establish part of
the XBRL taxonomy standard for business income tax in Republic of China. It is
based on the business income return forms prescribed by the Ministry of Finance in
R.O.C. and follows the steps in building XBRL taxonomy. Finally, this study builds
an example of an income tax return. In addition, this study designs an application
program aimed tax preparers to access corporate financial data online, generate tax
report by XBRL format and then upload to virtual National Tax Administration

homepage.

Keywords: XML, Income Tax, Extensible Business Reporting Language
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B 1993 £ 2 RATHEEAFIR Y T B £ & i@ 13 & K& % (National Information
Infrastructure, NII ) > #- 5 & BRAB 40k - BB MBI EAITRRITREH Y £
FwRRAn "R ETFIEM - AR RFEY  RTBRRRARE MBRZEAZR
B2 NaAM T EFIL EBACBUT B EREES > RBRMEIEE E N3
E R B A L (B EBRRERER BN > R8T RIBMARAK
AR RIZANE BRI T 3 IRA R T RR R RGN R T AL
FEERRIRTREGARK > REERARBAN BHREBZARA  ©ELT
FRALERMEPITA THRMICAF EBHE - REMBEFHBREH F 43T 0 K
AT HFHTZMRE 219 ZEHFEREBYR ZREALT—FE > B4 F
LM R AA T M FEL 641,224 7 3k P 3R 217,281 44 438 AR 4L 4,167
o HLTRALERERBRIEA  ZHERAMRIEMCEEF S - @B TR
RigFFH2—ELEL (K 87) Al3RA > BAlFHMBEKE 1IN E A b2 0 o
ARBHEWEACIZHRB T > AR XBEERRELE -

FoT 38 /#4232 % | (eXtensible Markup Language, XML ) ( XML Core Working
Group, 1998) » TAATE AR B2 EHRABREEE - M [T D ER
432 % | (eXtensible Business Reporting Language, XBRL ) & XML #&3tia i 2 ¥
Z JEF o XBRL 7T # 4247 & > G35 MM RIS E 3 REB T A A FH
MERE > THRAMERAEAREGHEEE T e ARAE - 28 XBRL X BB RHK
WRA S HEHMEHMALRAPMEIMERE 2T REAGHEIAENE I
BT RBARBRRZ G RN BGEERE > RLAHBE2RE -

BATBURMM  RATER " XEABELEEMAAFEERRL, (R 91) T
XML 4F 2 & F A X R4 R R 58 45 K o 5 IR AE KB 307 2idk 4 XML
Btz XBRL AR PRAER > T H A bBUF& MM 2 R RBh5E

(Coffin, 2001 ) > HmMmLEMmZT > THHHAAR IR AL TREALREEH &
B &G 4% B a5 &R s A (Matherne and Coffin, 2001 ) o

2 ~ XBRL = {42

— ~XBRL #E& # &

1998 4 4 A Charlie Hoffman &) AICPA 42 i 4 | XML 7% # Bt 75 3k & 2 T4T
M > AICPA B464E8yiz 1831 2] - AICPA 7 1998 s 10 A 42 XML £ A 7 4% % 3t
A ZRA > B 1998 F 12 A AR AR o932 3L - AICPA 7 1999 & 6 A #
Fi#47 "XFRML | 3t3] - E7H% £ 4 % "XBRL, 3tE] - 2000 4 6 A » AICPA
o XBRL % —paRAEE - REABR » 8] MB#AkSp > B XBRL ZT4TH > [
BF b A B L ¥ X o #A4% % (US Cl taxonomy ) (XBRL.ORG) -

BAT XBRL Blffask & B CRB 170 % > ¢ AoHhBmA LK a4 AICPA &
EFEWARGIHEFEHA - @ EEN G L RBREREREBRTHZAAER

41



Journal of Accounting and Corporate Governance

B % (XBRL.ORG) - #&4% XBRL #E#HEid > LFRAMHE T EANZE &
(International Accounting Standards Board, IASB) $2 £ B ~ JA3 ~ & H ~ B A - 3#
S Fihedk E 12 BB R 0 €% XBRL B A #4E (Jurisdictions ) » & ¥ 771 18 &
Wz B #A% > EC XBRL /8B B R 0 £ R 44 XBRL > & Mk, XBRL 2% &
M -

R & B/£E XBRL £ RER A TRZE &3 RA X XBRL 5 %47 % » &
BBtk b 0 2RI iE % (Nation Association of Securities Dealer Automated
Quotation System, NASDAQ ) B 7 X % ¥ <~ ~ PWC & 3t 6 £ % Ff
(PricewaterhouseCoopers) & # # ( Microsoft) ## 2002 # - f&4#& % —38 XBRL
AEMIFE O LA OWMBERHFEBR NN ZIHBEN LT EREH M
TR AR S RAT - B R H AN A DK 0 72003 FAn B AAE 0 3t
S EHMEAEER XBRLEXZEE > P A ERREBITERA >N R
#./ (UK Inland Revenue, IR) & B AR # B (National Tax Agency, NTA) &% F
#4T XBRL X2 A MEFFMASK - AREHXH X E € (Securities and
Exchange Commission, SEC) & R 7 # 4% 4§ A7 (Tokyo Stock Exchange) €%
XBRL # Xz 8tH#k - HEAMRKEHRRH A #BAFH X 5 A7 (Korea Stock
Exchange ) A ## B /5 3813 (KOSDAQ) - ##3t £ # B XBRL 5 %842 & T k4
R —NHBEEMA L > HIAT SGML # X 2 53R &3 AL XML & Atz
# & o

K REMEAREL A L2 E 1€ (National Information Infrastructure
Enterprise Promotion Association, NIIEPA ) % ju A XBRL B[4 4k > (2R X B &
# % > BAT NIIEPA & & H /A XBRL 44k > ‘iz Wb @23t 3] - 128 AT H
WAL R 3 % PG R B 8 > #4544 XBRL 931428 - R R AR ERALS
RIEG R EER BT MR o A EAF RS XBRL #& X LA R &K R M
BERERREF & -

— ~XBRL 2z # %

TP ¥HREKEST XBRL b2 mbEMpRASESREE—E "o
¥# a3 > XBRL.ORG # XBRL #9 & £40 F : " XBRL #24t — 180 XML 2 %
HEHN ST M B A EERFHE AP HEREAT N L8
REBROH M FHEIRE > o FH -~ T/~ ERFTINFEZIRS - XBRL T R4
AERE TR EEGILEREMER KRB TUERT EHMBREE
3, XML & —18 % & 2 B 945 % » XBRL 24 — 18 24 XML % H e o 4835 81 5 3k
% 3% 1% (Debreceny and Gray, 2000 ) XBRL 74,4 XML 2R 45 47 ¥ P& A
EK o

XBRL 7T & 4 48 8 e K 69 B4 50 A1 B R AR A TR B X M 2 Bt din o i
CECERERENIERERARE TR THEENRIERNTERIFE?
EHATHERLEMN - ERA XBRL ERTUEFTERA AL SHMBEMCETE
Mot L B IHARZEEHEIEE ARG MM (Hoffman and Strand,
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2001 ; Strand, et . al., 2001 ) °

= ~ XBRL = @ 2R 45 ] AR

RHBEEN > REKEEEEREAH  BLEHA2EXEHE - Word »
Excel fo R C BB E R - TR N A2RRECRA 24 FRAENBMHOE
Mot BETHERAFBH > MhHERRRSXRE S RRVIHEAE
WEHBA (rekey) HARA o3k & ~ HIZREE ~ SMIHHREA - BEH > ENH
BMEABRFPHEBE BN RO ERNI S FE ~ AR PBERRERETH»E &
F PRI b e KRy F 0 R T AR @ E R .45 HTML ~ Word ~ Text »
PDF % # X, (Hoffman and Strand., 2001 ) 4u [ 1 & {2 JE4& A& o

I gy [ [T &,
i W@ bEBHY
Ak

%3

' -
x5 i | R
Mz B \BA gyl
\/-

N—
3 mx,
BAEEE

B 1 & s

ERERERBLEEN BEFTENWARKTOTHEMENERA R & #]
WwRXEEARECHRERA AR TREREM - BOIRR > SATEBREATRER £
HREN > FEMNWMABTHENTBERRFREIN AZAAT » Koo EFFREH
TAE B BB @ B M E T X AMEAT A E R L ENEAZ T MARIT M

]ﬁ}%: Council of the ICPAS (2001) . “XBRL.SG A Proposal for Electronic Filing and Reporting of Business

Performance Information™ http://www.accountants.org.sg/articles/81/attach/ XBRL_new.pdf
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(Schneider, 2002) - 3 % B3N Gty BB T > TAETHHALTH - 45—_:\
wiERY o SRR NERELE  ENMIOEEREFLESFSEHETR -
Je45 A EXCEL RE % > R TAEAER - TIERERBRAXF 4‘9””7:
EREMELTHILEATI/ER - M XBRL T A $/b L] a4 30 & 8] THE &
XETCHRERLAGL T > BRWELEFLALTHE E % m A (Hoffman and
Strand.,2001 ; Rezaee and Turner > 2002 ) -
1% A XBRL %% - %Téﬁéﬁ DZEZTEXN TR FR A 0 IR F] &R
# K (Fletecher, 2001 ) > E & R A EMMA LA & £ 8 B1b - o F 234 A
XBRL?F K E I HRE 75"‘% UMM E RER A EZMER MBERETH
F‘kﬁl"\“ﬂ Bpe] B Epib ey akfE B 4o sbf® & F AT 69 00 &0 5] 3242 XBRL
Heyp s A > SATR A EMBA 0 BT 3] A B B R 8] B F5 09 0 B 5
ﬁf%afFﬁ§§§%ké§¢£éﬁfLP\ (Fletcher, 2001) > £ kR AN BRI @ e €K T2
R 4w 0 SRATHE A XBRL &K a9 B > Tt E A& ey gy th R Ho ) 3] 89 B 2K
SELFo AT B R B L R ML B - W R A R E L B HFE B AAEH Ml £
AN NZERZL TG - R XBRL a9 ¥k RERERA N FHEH
(Hoffman and Strand., 2001 ) - XBRL Fr# R 2 2 3 T f #li4» F (Foroughi et. al.,
2001 ) :

I.XBRL T & ERAKBARELA T BHILRBAMRUMBEENESHEHRE -
2. & A XBRL Tt &2 5 2 8t 53R %k o

3. BI—RMHMEBEHMPTHEASEAR -

4. TG HMEE G RAB I %I -

5. E R @t RA M B § 4% XBRL -

6. EAHETHRMY BITEIAIIZAZEK » 2817 XBRLIZBZUFELEZFK -
7. AEGMBRE T HRMS DR REMBFRESH o

9 ~ XBRL o4 ## & F] A2

XBRL & — 187 # 42477 & » S50 E% FRARMBE B3 RE A HE
BREGE AR ERERBREGHEEE T HER PN A% B 2 £4 XBRL
# W3C #2342 £ (recommendations ) £ & # & X 4k & 89 &18% 4 ( Richards and
Tibbits, 2002 ) -
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A%

(#)XBRL
Fid fyo 8k B4

1%

2 XBRL ¥ A28 2

(—) W3C #FARE

XBRL & XML &5 &) —# B > ATl EEAE W3C s Loy s34 % -
RFRERTAG XML B RZAAET ASEIBMYELH @FARSL
W3C $HR BRI W RE > BRAZBEETECBT I T IIME

(”w

1. Z#£ % % (working draft) : W3C T4/ 4A B2 AT P 9 SXHF > Xk
FRdl Ry Mse RIGREE » TRB =12 - Hxﬁ)cbﬁﬂ‘ﬂb%ﬁi?aiﬁi% °
2. #3FAR % (recommendation ) : F 5w 3% SUH F AT H] R 64 M FAT B 838 WIC F A%
BiEL  BC@B I NEFEERET > SZXHAR AR R AER
W3C HFZZXMTHARSLS AL EXMH5] A o £ XBRL2.0 A& ZE F 14
A 2| TF % W3C sy 3HAe & ¢
(1) XML
(2) XML Schema
(3) Xlink
(4) XML Namespace
(5) Xpath
(6) XSLT

(=) XBRL #,# % (XBRL Specification )
XBRL ##%Z ¥ M. > XBRL X #5288 F 6935 Eh XA R & R 4535 64 4 34

2 4. Richards, J. and H. Tibbits. “UNDERSTANDING XBRL”.2002.
http://www.xbrl.org.au/training/NSW Workshop.pdf
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¥ 15 A XBRL XHA#—2H R - B3 #8] (International Accounting
Standards ) &9 £ % 84 %3k & » %842 #& (Primary Financial Statements, PFS ) % XBRL
4k 4 #8452 (General Ledger, GL ) BpiE 4% 2001 4 12 A 445 49 XBRL 2.0 A& &
P33 o AR4E XBRL 42 A ey 458 » AL H T XBRL Atk 2845 R £ JE A L% A =F
% #1452 » XBRL.ORG &4 2003 4 12 A M# T XBRL 2.1 A4 % -

(=) XBRL % #i1%# (XBRL Taxonomy )

XBRL 5 842 ET AR B @3 &R~ AX R NG AER » &8 g3t £R] o $1%
B2 AT RAREBR — A NR R (GAAP) 5 $84% % & B M a3t 2 8 5 4842
ARG BEEESABMEUL  ZERRHFLNEZE > REIFLHACTHRE
R FAARE o BIZE > o BRAR R R E £ A0 5 BT ARAE ] & E 45 MEFe 2 3] X
fbhoAzE 3L o 2B T MR A SR E > BAT B A4k A XBRL Z & 4R &R
&) »#84Z # (Hannon, 2001) -

Fl—4 XBRL §# XT3 A % 5 #8452 % > 3% XBRL § 4 X4+ % &4 -A7 5]
ARtz BTHRERXHF TRl ArsBEEre k-5 A
RE D FEAR LB S E LB EN > A H 4 Ao T 6 X T2 uF R ETE S
BARE o

(mw ) XBRL #8 &% &3t #4 (XBRL compliant accounting software )
% XBRL F46#8) > B RBKHBER NS CEMN ot kay - L5 XBRLAZR -
HLELMBE O S ERB A BB Ao XBRL #42% 8¢ > fliv : SAP
% Microsoft #7 /& &9 Great Plaints ( McCausland, 2000 ) -

(&) Mok ger 28 B (third-party software developers )
M kB AS TR SR RMER T R K EHMRFN T A4 THE
B K@ EARR NG e A8 2 XBRL 42K H 8B (mapping) > T8 E —1h A
%) XBRL B XAF o 3 5 @3t R £ B ey KAV S © 4 E %4 %48 XBRL 2
Ao & A 2k 8% > f5]4o © UBMatrix ( £R ) ~ eNumerate (£ R ) ~ Software AG (4&
) ~ Semansys (4&E ) ~ FRS Solutions ( &3k ) » &b/ 3] % B 7 XBRL [ /v sk g2
B R -

() #x XSLT # %

IR T A B BTSSR R 4 B B & ~ BLIR AR O B AT 45 K 2 Word ~ Excel
¥%E /2R XBRLERAWMEESZ—  BPREE v —Rk XBRL T4 X4 #hTHiB
XSLT & H #f B oy 3 s R B E-FAE X4 -

iBE CEHSHRBTTRGCLOLEE CHRBEREER > REFEE
AREOGHMAB R AHMATUREHHHE BTN ER ST B PRt iRs
ME AR RAHFTHEFER G ABNE L E T AR EMRAZX (Crystal
Report) R A A4F Y%k - £ FA XBRL > RIAe) THEERLF EM > RB e AR
1E A e A XML 2 B eiéey T B XSLT R R 8BER > THEEBEAZKRE HES -

XSLT & XBRL & 5] X & 4 & 484 X 6y K & —18 7 /% > Java~Javascript» C++>
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Visual Basic R E R ETELL LU :EE > ARXWRNR » TR KL 5
¥ eMBEESL XMLIE ERFRAABMEETEEH -

() EAE#RER
% L SRR AL XBRL B4 X5 £ XSLT # X &% » BPT 2 £ R &
& o

% ~ XBRL &R §&

XBRL 4t £ B L &8 5 #A1% % - £ ¥ XBRL 2 5 #8415 % > T4 B KR 7] A
BREEFERMBEL BACAHFSnERELER Y TaRNFATAZILZ 5EE
# (Hoffman, 2001 ) :

(—) BAF3R%& %A XBRL AR, » TANHE A3 FHR - FRA N ANIA
fk - OEEHTEBRE - FAEGEA HBELA RRHZEH L - Re
MER -MEEEFE - FEENRFEOMN - HAMHFEH - KRTH
CHRRITSEEMBRERGH R Z AR -

(=) ZPHFKL R Hrdx etz hOEFTRMNE 4 4 (Enterprise Resource
Planning, ERP) $2 8k M3F R IPIFE A R o fldo 2 (1) HF X R sk @B
EFMA > BPTHERNBATHAD 28 F - (2) AABITFE > THRMEAL
PREREAR] » R B T B B TRERR NS o A 3RE B HET 77
# XBRL # =, -

(Z) antatk  TH AL PEIERR I EHBAZETCEHALRESTA
Bz EAREEE -

(W) MAFEFIR D XBRL TRERANBRBEEHZ XL BB EHTd 8 ML
REBRBF IR HURRBEMAAEZET YRS L RBEEMATHE
FHRIEEANRARHZ EZLE P -

(7)) e REBEHeZMBEREALE -

() EEHRHRE  LBRREHHeFEETRMZEBTEHRSE - by R
EIBRBARITH - HEREMEXEFE M R#H4EE (United Nations
Directories for Electronic Data Interchange for Administration, Commerce and
Transport, UN/EDIFACT ) Z# &, °

() RERBEEMS  3A XBRL AR, » H 0B R BB Z NI R I TE
JEAE o

() &3t XBkz AR - 2 A XBRL 4% X # %47 & FASB ~ AICPA ~ ASB ~ IASC %
B4 R R A B2 B AR 0 AT X B &3t R R S A &34 B 2 SUBK

() £ERE - QP4 FRZFFESF
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% ~ XBRL # A ##85 L 2 & A

— ~ XBRL ##.%5 J& A L &4

BATMAERE S HAFILAKRAOALERRETH  ARASOCEERA
MESHERRAGL KEHBERAATHAGHRELER > KMk BEHILT RO
RAFEF L0 BB RERA ~ BIRMBIERUBRALE - SR > N5 THBE
AEF@EL > REGFLHERBREARFRALZ - AMAELCERBRZHHEF
BRI ARHEEMRASLRET BSILOFEEFTOCELLERBRERT
HBREFETUATABRAXRERLS ), TR AXNPEBRTRAEEIEE RS
Rk R E AN A (Matherne and Coffin, 2001 ) -

HadmE  BEBR NGOG ERRBETHOBRMAL > N LB
SoL B G RERAGRMRE LT IBE - 224k XBRL T4 " AKX REA
B ARG HREEFER - HBXRERS | FRAHLELEEBRYET
RIZEHT RABE AR GBS 42 - XBRL TR B EMBGAFILERE G H
ARTBRIFRREBHN  whCENRT ARG E  BERFEFREAZHE
NE A XBRL T MBEEHEERELEARF FOEAGEREKG S
¥ % 5 B fo s A (Matherne et al., 2001 ) o

TR EEREFRFREMBZER > TREGKBFFHEHR PR > 2 EEHK
R-BEHRREBEARNEE > EAMFTLZRTHE —HATREHRA AT
FEHZMBEEE  RWALZE - fldo RIFMBRETZ "XRE | 2414
RELXSTARBAALAZER  AXARKCALLEELHE - BRBAAZEH
& &4 XBRL 5 3R 8 & 2 4% B T R £ 42 8 XBRL A A M 30 o T 3B
% £ XBRL HE#mEASBREY > RELOMBREABHARBELIRETR
ZAB MHUMRBENAETAIEH A RERMEFREBAEZIARN > FHA®
MR B4k XBRL X - BT EAMAWBER 4 EEA - SBRA & GMZHHT
A # % (Hamscher, 2002) °

Bolmz o NAETEHE TERELER TS ERXLERE RS
NE Z TSR EARBEEREL ER XL kA XBRL > 3] By 7T 4% & B 3k
AR EZ R  cMBREMBHMZEBABRTUEIMHEREAG @A > E4H
BRUBHZERERRAATURL TR "ERRELER W& RERES
EERW R KRB ERERER &L F2HN (Hamscher, 2002) - 3 A XBRL 7
MR BRI ARG EY > A ERGEREREAN > BT B B A M R
&) T4 (Rezaee and Turner, 2002 - )

LG XBRL S5 5RE  AAELARAWERZ S BIRELRA
FERER CMBEAMNITELEAEE > EHRAFEERNZ 8B RE o BLIFFE A B
LB E BPTFMAABZE N > Bl > NAZAER BB EZZEY NI
BEWGERERGIRET MBRMLEAN T BEZREF TR - 5 B
B 245 T BREEITN a2 E P 4o 0 €360 534 (Hamscher, 2002 ) -
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LR AL RIcE: 2

XBRL # A AMHFMETRILECSEEREELNRBERER vk FTE RS
PR A AE MR E TS 0 B BRI E TR > AR E
#EAMT > FROWBMEE  BAKLORBFREARECEHF AL (Matherne and
Coffin, 2001 ) -

BB BRRET RIS ERTURA EATELHMBREZI S BRE FRE
AZRETRTURE RS F » BANHA XBRL hURBMERKRGEZR > B
B TRBREAFHSEHERRMEBRTA - AHARLEETHRME -

=~ A XBRL &M X &

1’ 4% PWC (PricewaterhouseCoopers and Hamscher, 2001 ) &5 & R,.4&# i XBRL
WMMZH A AT HE
(—) BIRE % RBIL R E) WA XPTEEGRAR -
LERDZERE A S fo BB FH XA - B A XBRL TR k&K
A??&A" o XBRL #| & RB| HRIERAT RS HMB RSB E AR T AL
P R AR AR BT R R LMo @3 F UK T A e B G B IRk 0y
ﬁii’\ °
(=) SMHRHRBACERNAAZIES
MR ERERFTELEMERK > B AR M4 XBRL &
REKXMARZRARE )R NG F T2 AR RREEARBE > B
B A GBS LR ERBERHE S MK -

(Z) mBFITEFFRRBZRE
2 % KA Y A Yot JE 75 40 Microsoft ~ SAP & Oracle i B % 2 8155 & 435 €,
% 3% XBRL » AroA3R4T XBRL Thuik & F ¥ MRB 205 > 5 kgl ey &
SRIEE o

(w) R MBEBEAABEEECE TP HRBRBGORA
XML Schema &) E481% A AT kD MIB A ARG HEETF PR
D2 R AR I EN TR o

(Z) RAARRET FHBAZ Ao E
TP PEE XBRL 26945 & S B4 T M — i XA & 2] 5] 3R 48
Mley Xt R & R SN TREARBM X REMR » & & E Schema B} » A5 #
BT IR T 48 0 SRR A T RE RAF B EAG IS > TR KRB FREN LB
B RHET T MR A0 BE -

(X)) HEFEBAA—BERNER
FEMF L3AT XBRL O EMMBBFAARGEMERBRNE TR
LB B REATHE > THREZECBLEBRETHEMEA - ﬁ%%%%%
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<?xml version="1.0" encoding="UTF-8"?>
<!-- edited with XMLSPY v5 U (http:/www.xmlspy.com) by #Z¥i(Providence University) -->
<group xmlns="http://www.xbrl.org/2001/instance" xmlns:link="http://www.xbrl.org/2001/XLink/xbrllinkbase"
xmlns:tax="http://www.xbrl.org/roc/tax" xmlns:tax-is="http://www.xbrl.org/roc/tax/is"
xmlns:tax-bs="http://www.xbrl.org/roc/tax/bs" xmlns:tax-oc="http://www.xbrl.org/roc/tax/oc"
xmlns:tax-st="http://www.xbrl.org/roc/tax/st" xmlns:tax-re="http://www.xbrl.org/roc/tax/re"
xmlns:xbrli="http://www.xbrl.org/2001/instance" xmlns:xlink="http://www.w3.org/1999/xlink"
xmlins:xsi="http://www.w3.0rg/2001/XMLSchema-instance" xsi:schemal.ocation="http://www.xbrl.org/roc/tax tax.xsd">
<tax—is: s MFAHG RS>

<tax:FITEHARTRE H 301>91-01-01 </rax: AT - AR H 40>

<tax:FITAHIIEREZ HI1>91-12-31</tax: A2 H 1>

<tax:pE=¢ H 11>84-08-01</tax: B 2 H #>

<tax: B FIEHZFEAHE nonNumericContext="s1"> K KHEAARR Fl</tax: 2 F S 5 455>

<tax: B FHIEMHE nonNumericContext="s1">73 HHIRVDRESR - HERK 20055 </tax B 1 St >

<tax:AHA%FAE nonNumericContext="s1"> {7y </tax AHFEFRAE>

<tax: &2 AMEF nonNumericContext="s1"> A K </tax: & & N4>
<tax: & E AJFFEHLE nonNumericContext="s1">73 HEG VD EESR PR 20098 </tax: &1 55 A EEHihE>

<tax-is M ANELE>
<tax-is:IR#kREE 4% numericContext="c1">53299908</tax-is: WS f s & S 4E>
<tax-is: F{ TR IEFIEE L 440 numericContext="c1">53299908</tax-is: F { T 5L 1% 40>
<Mtax-is: 88 SEUAREER>
<tax-is:$HELE[M]>
<tax-is:IR#kFEE4%E numericContext="c1">0</tax-is: IRk & 48>
<tax-is: FITHEFI# 44640 numericContext="c1">0</tax-is: F1{ THE R (5 440>
<ftax-is:$H EEA]>
<tax-is:$f BT
<tax-is:IR#kFEE 4% numericContext="c1">0</tax-is: IRk & 48>
<tax-is: FITHEFI# 44640 numericContext="c1">0</tax-is: F1{ THOE R (5 440>
</tax-is: B B>
<ftax-is: 52 ARG [ >

</group>
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Abstract

Using data of Taiwan stock market, this article investigates the influences of
controlling shareholders’ agency problem on corporate performance by using ultimate
controlling shareholders approach. The hypothesis that debt would reduce agency costs
is also examined. The empirical results show that controlling shareholders do not
expropriate corporate values. Evidences do not support the proposition that some
controlling shareholders would influence corporate performance by utilizing pyramid
ownership structures and cross-holding to separate voting and cash flow rights.
However, the corporate value would decrease if controlling shareholders involved in
management. Our results also reveal that debt mitigate the loss from those misaligned

incentives.

Keywords: Cash flow rights; Controlling shareholder; Agency costs; Firm values
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Btk > AXIRE AT _KREHR -

RS ¢ a) o RAF 8L 5] 1B 1A A B
fR3R 6 © >3] ¥ oM BRAF SRR RAB 1A A B

5~ BRI

B o AT VE B R R R AR B S MR H N S B AR RBEZ VY > %
WREBAXE#RS AQFHRAFTEERIEEST H - RERATEEAN B!

- EHBRRZHEE

AR AR b TN ) X A S RPN &) RAIEFIR R Z ARSI > HAKE
REEFR R ZIED AR REF KM -

1. ¥EHI Rk R 2 A A&

AR AR 4R 5 Pt 4 & (International Federation of Stock Exchanges,
FIBV) ## ¢ B IR M EEX 0 AR E > ik Aka A (1) BRBEAZES S (2)
MBI E & > SRR a s ~ B S - SATEIZE NG 0 (3) BNIEe ek
HeAk o GAERRM A Ra s 1230 (4) AEIFFT EREBURRERIEA ~ 28 #%
s (5) NEABREBRMEAFZRERIE UESBEANEBR IR &EHHH N EHE

ZHE o

=

2. P M LR AR E R

e

FENSHETANNZBRE  $HEHLTRERRNIHRIFRF X
PERING) IR A 0 R A RIE BN SRR B
SRR PR3 A 2 kA o 4k LaPortaetal. (1999) 2 & & » FF28 " B84 4] |
BAs B A RAEHI R L T2 H > ™ | RIS BlAdE B A R d)

"HiE A T M IS RAIE SRR A B A NS B A EEZ R UFRA AL R LB P2 B A
A XEH AN RMERHZ -
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R N R

A TF o233 5 A B — s AIE R R RATHE R o M4k Fan ¥ Wong (2002 )
ZEE O OMERELIEFIRRGIERAEZE D 5% HE2H > BEBRZHIE REEMEA
PRy d|Z B R > C RS2 R AR — A BB AREHIL R RS2 R
B RAPERIIE R o N5 B AR R 0 QA A MR >N -

AX%# Claessens etal. (1999) HiEyE#| BB HZHEF X > LB 1 3
B RR AR EF REZIFEFI R - FREHEA A Lo/ 3] 20% A4 ™
ALFNaEA B EHNE 50% AEAE - Bk T £2%¥A B L as] 20% 2 34|
HE (B 20% $150% WEBohg) T MR 10% 2 HAREHRM (20% x50% ) o
MmARSREAAITEH 2 (20% /10% )

o ]

A BT E]

50%

<_

B ksl

1 FREH A B EH a2 AL E

&R RA X XFRFE > wB 2 FERESHHEAE A LT G
20% % ZMHE B EWHnaE) S0% £ Z2H o mA LT aEdFA B ET G 15% &2
# B ET A NEFARE A LT G 10% % ZH# - 4k Claessens et al. (1999) = &
FoOULEM 0% EAIEHR R RZAIRAZER FREA A LT N5 Z R &HEH]
BRR o FREFBERZIENMES 30% - P BBEREAL 20% - FEIEHIHE L
10% (B 50% #1 10% Wmx8E) 5 FREFMBAIRSREF RS 25% -
HYBHEFAEA 20% > HEBEFAE A 5% (50% x10% ) s REeEK=HLANAL
1.2 (30% /25% ) -

T RRBA A B E) 209 2 B E R BEA B 3] 2006 2 B BB RIHIE R 0 3 E R
PR ARE AR (N3 MM A FROBRMEAZ -
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F R
20% 50%
’ 15% ’
A EHa ——>»  BLwad
47
10%

2 FREHA B LA XIFRIEHRALR

=~ NEEBRRBEZEE
A X M2 # Mocketal. (1988 ) ~ Fanand Wong (2002) ¥2 Lemmonand Lins (2003) » XA
B AeAE Tobins QT2 A a8 BB > AF SRR R NG BEZEEEFR
AX A A E E /B F (retumonassets, ROA) #7823 15 °°
Tobin's Qi= (NG MKMBTE+1N3) & AEEIEE)/iNEEAEDER

i=1,...n FA s

]

ROA = AT AT #H1/40 % &

ERBRRBEZAES @ > B 54 Harvey et al. (2004) » 24 Z 45 & %
(cumulative abnormal return, CAR)# & 2 - N EH R IRIR B A HRA L - £ E N
SJaR B~ B E AT RAEAT A EE BT AHRAEL > Bk BFEFFE
LW NEBEMAE AMRAZTHEE > HKXE KU Panel Data 347547 ° ™
RIREHAREAZ - L6 RIFHAE (AHERFEHAI—B - SHBHRSH
AHEZBwR)FE CAR; FH#R R AT M A AT 20MB X 5 B 2 A78) 12018 4 B
RETE

= BEEH

BHAXTERYN P EEBTRLT !

* Wiwattanakantang (2001) # t » #HRRH 2B ML EEGABREETE AFRRBRRL -
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1. N3)1&1E (FV) : 24 ROA #1 Tobin’s Q #1 &

2. FEHRIRE R (CS) @ piEhlEE 20% 4Bl R R(CS,) ~ #EHIH# A 20% £ 50
% Z 4% R AR R (CS,)ELiE 5] 2 50% £ 100% Z ¥4 % R(CS,) ;

3. AR ERAR(CFL) : AR R ZIEF R UARLATHRMEEE > »
YERIME B 0% (CFL))EIEHIH 2 100% (CFL )RFE o EIEHI R REH L B R
BNE RIS 0% - %35 CFL, ; r”rhf‘“i”f%J YR LBERENEZ
YEHIHE B 100%8F > S A% E A CFL,, °

4. RIEFIE A S RERZIEHIRR (CSM ) ikl 20% B @mE w2 i
HIBE R (CSM,) ~ #2414 & 20% £ 50% B 4@z ir4 R (CSM,)#
PehlME A 50% = 100% B2@mER iR R (CSM,)

5. NE RIEAM (LAGE): BRILE 9l HFK1E - IRA RHHHE

6. AT (LMV ) A4 R ISR A AN A4 0 T AR 3
¥

7. }%%Eﬁ%‘%ﬁﬂi (RDE): B4 &R LA E A& R RN FF

4

g -
"j"’

é*

8. BHILE (DA): MUEFHi AMARRUAT AT, Sl Ak
& (SDA)#L KA AL % (LDA);

0. #EHI R RZFA (CSTYPE) * A Fak ~ Bty A IR 8] ~ BUR 3RPT85 B A%
#

AR BEAR AR L PR R AR R X % L@ 57 Ko T

YRR A SRR M (2003)0E 0 B0 8100 FIEAES E -

> Bradley, Jarrel and Kim (1984) 45t » B4 MRS G R B4R E B2 HERRA » HEL EEEBAE TR
THET—NZZEREMA . L0 1962 2 1981 A2 25 B E £+ 851 R #/TEE  HRELETE
B R & R L 8) ik £ 2 iE @ B 44 - Chan, Martin, and Kensinger (1990)#2 Zantout and Tsetsekos (1994) 3%
B R R 2 T A R RTAEA NG R R AR €A A RBE X &R N 8B 1E 7 B M 4R & - Zantout (1997)
BHR RREIERE TR AL ERA L AELEN 28 %’-.LEI’? B 1% o Garen #2 Harjoto (2000) 2#7 2
S RME T U REREAMA NN ERRAISRE RAABERLSERAS  NAEHELTK -
Fh s KRB REEAAFERFREAHERGE R — -
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1. Ak ARk
(1) #ZEHRERRE NV BEZBE

La Porta et al. (1999) 45 i » #A — > 5] 20%3% % HE X B R > Bp ¥T A 20 3% 3%
2 3] Wiwattanakantang  (2001) 2474 ik 2 4 9154 39 50 B B85 > JE 341 0 24
25%% 50% * 50%ZE 75%% 75%% 100% =37 » BRI HI R R LB E12eF » N3
AR > B P A RIEHR AN 25% £ 50% 2 MERAHBEE - Bk > ABEAR
Bl4% 44 T s A4 IR R ZIEHIBR 0 AXEAUAKX() o AriE I E 20% 2 4%
B RN BB B Rk o RIS R 20% E 50% #250% & 100% &
580 ARAQ) oW RBAER R RE AN BEZBE

FV,=a,+aCS,, +a,LAGE, + a; LMV, + a,RDE , + a;DA, + ¢, (1)

FV, =b, +bCS, ,, +b,CS, , + b,LAGE, + b,LMV, + b;RDE,

1,it
+bDA, + ¢, (2)
KPi=1,...,n £, 3 ;t=86,...,89 &
(2) & A 3 e R A H N ) BEZBE
FAE B i SIS T > AR R FREHER I XHF R AP FIEH IR
Z AR AXUR LR EMAF (CFL) S4B RZAEH M ER SR EF K
MR Z R EH N BEAXEE  BE—F oW ERRERRET R0
TR A BEZIBE -
FV,=a,+aCS,, +a,CFL,, +a,LAGE , + a, LMV, + a;RDE,
+a,DA, +¢, (3)
FV, =b, +bCS, , + b,CFL, , + b,LAGE, + b,LMV, + b,RDE,
+b,DA, + ¢, (4)

FV, =c, +¢,CS,, +¢,CS, , + ¢;,CFL, , +¢,LAGE,, + ¢,LMV,

1,it

+c,RDE, +c,DA4, + ¢, (5)
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1,it

FV,=d,+dCS, , +d,.CS,, +d,CFL,, +d,LAGE , +d,LMV,
+d,RDE, +d,DA, + &, (6)
(3) EHRBRSTAEEH NN FEZPE
PR 581832 > de RAIEFIR RIBEATIERI N A X FF R RBEIE - T 7
X (DowEFHERRFAEEHNNEEAIEE > X QORI oW EFREERNEZE
T oo ERRRSAEEH N BEEAZIHE -
FV,=a,+aCS,, +a,CSM , +a,CFL,, +a,LAGE , +a,LMV,
+a,RDE, +a,DA4, + ¢, (7)
FV,=b,+bC(CS,, +b,CSM , +b;CFL,y, , +b,LAGE , + b;LMV,
+b,RDE, +b,DA, + &, (8)
FV,=c,+¢CS,,; +c,CSM ;, +¢;CSM , ;, + ¢,CFL,,, + c;LAGE,
+ce LMV, +c,RDE, +cgD4, +¢;, (9)
FV,=d,+dCS,,+d,CSM, , +d,CSM, , + d,CFL,,, , + d;LAGE,
+d LMV, +d,RDE, +d,DA, + ¢, (10)

OEIET ST P TEE 2

HE BB RAK FIBV 0% 580K » b IR 2 0 44 R R 32 9018
a2 8

FV, =a,+aCSTYPE , +a,CFL, + a,LAGE , + a, LMV,
+a,RDE, +a,DA, + ¢, (11)
2. HIMRER

L3 LA NAHMRET > RERAEFUEIE > HTHRRARERA

Tl
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(1) SEFRAR SR ERBER  HIPRFH AN BEEIBE
Jensen #1 Meckling (1976) 324 » N3 I REF  FHAGTEREE AT
ZE P RZ RAX5H G AN FARIER AR > 8] HIMRMERRFEE TR
i M 3 o S B 1A -
FV,=ay,+aCFL, +a,DA, + a,DA, x CFL, ,, + a,LAGE
+a, LMV, +aRDE, + a,DA, + ¢, (12)
FV, =b,+bCFL, , +b,DA, +b,DA, x CFL,, , + b,LAGE,
+b, LMV, +bRDE, + b,DA, + ¢, (13)
FV,=cy+cCFLy, +c,SDA, +c;LDA, +c, x SDA, x CFL,
+c¢sLDA, x CFLO, + ¢ LAGE , + ¢, LMV, + ¢,RDE , + ¢,  (14)
FV,=d,+d CFL, +d,SDA, +d;LDA, +d, x SDA,, x CFL,

+dsLDA, x CFLy,, + d,LAGE, +d, LMV, + d,RDE, +¢,  (15)

(2) RERAVHBRRBAZLE
CAR, = a, + a,CFL, , + a,LAGE , + a,LMV, + a,RDE,
+a,DA, +¢, (16)
CAR, = a, + a,CFL,y, , + a,LAGE , + a,LMV, + a,RDE,

+a,DA4, +¢, (17)

78



— REEH

A 1997 F £ 2000 FF] G AT AMRAZZEE LT NG AR E L
ApnEERN Jhemilfnt  AF TR T ESE 0 23R AE 303
£ - FTHRARRAELNHAAL - FRALSELEHMEA R (Taiwan Economic
Journal, TEJ) -

= RAR& oM

#& Lins (2003) 2% & > #3412 20% 2k RE T ALEH R Bk 1M
0 AR 303 LT oaE] P o BAERIARRE A 183 K (60.40% ) HF 0 X
FHRAZ R R R L E RS 0 4946 86.34% ; H=RA| ABUFREA 2R AL R > 445
7.65% o4 183 FEIEHIE R X EHT NS T 2 HEEEH 100 £ 415 54.64
% > BAEFBARERZIEHRR -

&1 EFRRAE

E<% 54 SigE S .k g
EH % 8 %

AR R 303 165 5446 138 45.54
BEyEHIB Rz B3 183 100 54.64 83 4536
R 158 100 63.29 58 36.71
R A P 8] 2 - - 2 100.00
B 14 - - 14 100.00
B 9 - - 9 100.00
FEHE - H N 8] 120 -

TR L A BRI o AP RIE -

R2PI TR RER & FEEE R XFRIEFEBZFR - £ 183 RE
EHBRREMZ LT AT RMERA & FEEH R XIF AT AL 52
A a 1 —F (54.10% Do AR XIF/Z LT NG ELL 1.09% > ER&F
L&A A G 38.25% o B b T 4o 0 AMRIEHIAE S > EHIRR S BIR LS TR EHE

& 2 SR R A H I SIS

¥ R R A A HEAE (1) AR XSGR (2) EREFHLEH ) (2) & (3) H#A
¥ % ¥ % ¥ % ¥ %
Rk 80 50.63 2 1.27 64 40.51 12 7.59
Wy 7 PR 8] 1 50.00 0 0.00 1 50.00 0 0.00
B 13 92.86 0 0.00 1 7.14 0 0.00
s g 5 55.56 0 0.00 4 44.44 0 0.00
&3t 99 54.10 2 1.09 70 38.25 12 6.56

BARR D ET NG NBMRIAE 0 KR L -
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R EAT 0 &R LaPortaetal. (1999) & Wiwattanakantang (2001 ) Z & %
HER—% -

Bk 3 EARAIT BT 0 £ 303 Z2IERT 0 R ILEFR S 0 FEHIAZR
ZNEA BRI RZ N MERLEERRER - % 4 P THEBAEGHZA4TTE
F o 234 AZ ROA (7.10% )#1 Tobin’s Q (1.36) &ﬁ:ﬁiiﬁﬁ%ﬂ}&%ﬁzﬁ:{ ROA (6.81
% )1 Tobin’s Q (1.32) A % » BA &R R AN EHXAHERS - AWM X&n
PE B BE R 2 FAAN B ES IR, R AR BB N R Ay A TR ) ML B A > H ROA (10.96
% £29.92% )#z Tobin’s Q (1.54 1 1.44) ¥ 2 HE AL G o

&3 AAR&G:HE

k4 2HA AT R By IR R
T & 43 # FHE P T3 A3 B
Tl (BET) 19,775.46  5,097.60 19,414.69 4,746.66 20,134.79 5,493.57
N 8) AR 3B 1 25.73 25.09 27.54 28.34 23.07 21.21
afElLF 0.37 0.37 0.38 0.38 0.36 0.36
T S 0.02 0.02 0.02 0.01 0.03 0.02

EHARR EBMEENMANE > LT A NHRAE -

* 4 LR Bz gt E
ROA (% ) Tobin’s Q
T8 P AL 4 & A B
DARA 7.10 6.70 1.36 1.13
FELR ) S E A aNE) 6.81 6.42 1.32 1.14
F 6.45 6.24 1.31 1.11
B Ay A PR 8 10.96 10.96 1.54 1.54
R 8.36 9.45 1.33 1.15
s 9.92 8.59 1.44 1.47
RXAE 5555 8] 7.53 7.26 1.41 1.12

ERRR GMEEHNMANE > LT AHRRAE » AR EE -

E 59 TRE A DIRIE R AN G N A miE 2 b 5] B A
MM EH > dNE—RTHERLBARBBTHE S/ B RFARBZEB TR %
%o BB BT RERAER —F > AATEZINNRTAESH -

k5 BREZAERARGHE

R AR A RN S R /RN R BATHE S
P P 4 P P 4 P P A3 B
NE T (BEL) 57,270.19  12,904.20  26,975.74 8,789.73 46,024.73  18,870.25
gt (% ) 48.69 48.33 45.71 44.20 44.43 45.97
saip atE®E (%) 20.66 20.37 27.07 21.84 19.37 14.95
kg afaed (%) 23.60 21.81 14.22 12.00 20.04 20.15

FHRR D GEBIBEHREE -
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)
v

S AP

=~ 28BN

HERERGIFERN —BRWE > AXE—FUANGAHEEZ S TEER
A EATREMBEA T IR A FEBRERENH

1. R &g R

&6 FIRIERRRE X AERZBE - waX (DotriesifEE 20% 23
FIER(CS ) H N AMBEEZHEHRR > HEE8Mla AEEREZE (ROA £ 0.002 ;
Tobin’s Q % 0.0455) - EAEHRRFARTERLE N)EE - HR > A#E
FERBEEFRENNEEZIBERTHMER  ASURIESIE S & 205 £ 50
% (CS))#2 50% 2 100% (CS,)m#A%AEIR > X (2)24 ROA #7182 3] Gk w » 24
HA 20% £ 50% 2 Ah# (b, =-0.0037)% & @EEREE ; BFIEHERN S0%
(CS,)B > PRI MH NN BEZREGEEE (b, =0.024) 2 HE > [EoiEHHE
50% BA B BF > PRI R X AFEAEIL AN B BME c AN AR H S @ > R
B EIARAFERER > AR —RNZ » FE5H4 & A % RDE # ROA 774
& HBEEWRMAL (a, =-0.1967 ; b, =-0.207) BETREAEERRRALE R
A 0 BRI 5 3114 0 # Garen and Harjoto (2000) R —32k o

£ 6 EHRREHNNERZEF M

ROA Tobin’s Q
|5 X (D) B X(Q) @K 357 X(2)
Intercept 0.135 0.132 0.2973 0.2904
(4.172)** (4.119)** (0.748) (0.729)
Cs, 0.002 0.0455
(0.236) (0.540)
Cs, -0.0037 0.0328
(-0.521) (0.373)
cs, 0.024 0.0987
(2.198)** (0.729)
LAGE -0.074 -0.0733 -0.6909 -0.6904
(-4.109)** (-4.137)** (-3.152)** (-3.146)**
LMV 0.011 0.0112 0.2493 0.2502
(4.707)** (4.910)** (8.467)** (8.471)**
RDE -0.1967 -0.207 1.2764 1.2525
(-2.177)** (-2.309)** (1.154) (1.130)
DA -0.155 -0.156 -0.5478 -0.5512
_, (-6.432)** (-6.555)** (-1.856)* (-1.865)*
R 0.2078 0.2232 0.2168 0.2148

1 @R FY, =ay +aCS) ., +a,LAGE, + a,LMV, + a,RDE, + a;DA, + &,
2. @MERXQ): FV, = by +bCS . +b)CS,  + b LAGE, + b, LMV, + b RDE,
+b DA + ¢,
6 it it

TERT g T R A B AR R B S%I 10% 5 O A L4kt -
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BL B R R AR A & F IR R XAF R K3 i FEH N B EZE
o A mIEHRRHLBRENAEFESL 0% & 100% 2 % # CrL, 12
CFLyy ° & T BA5~ > CFLy $1 CFLig 248 % B A EA2 R B % > THBP > R X454
) RE RAE P 38 Ao PRI AR ] (o 2 F RS R R XIFR) RN B A HE
sb# £ 41 Lins (2003) —2%k - 5% %% Wiwattanakantang (2001) A4 F 85444
B ENNBEZBE  FIFEREM - ENEIER SRS @ 0 N8 R
Rl s GELERNS)TESHANNBEEZING > HEESEEIEZAFERT
+HER  BELEHE %A % RDE #1 ROA 7748 & BB Z W4 = E LS
ERENAALEEIAE -

& T R B3R IA2 T R A A7 4 BT B AR R o 8] ST 2 1@ B A

ROA Tobin’s Q
wEX  wEHX @B @ @ @ @ @SFX
3) “ ) (6) 3) “ ) (0)
Intercept 0.133 0.135 0.129 0.133 0.261 0.319 0.253 0.312
(4.039)** (4.161)** (3.979)** (4.109)**  (0.651) (0.800) (0.627) (0.782)
CS, 0.001 0.002 0.064 0.052
(0.132) (0.239) (0.739) 0.617)
CS, -0.004 -0.004 0.050 0.040
(-0.553) (-0.514) (0.551) (0.448)
CS, 0.023 0.024 0.129 0.105
(2.066)**  (2.194)** (0.929) 0.777)
CFL, 0.0004 0.0002 -0.012 -0.013
(0.436) (0.191) (-1.220) (-1.271)
CFLyy, 0.0001 0.0001 0.010 0.010
(0.054) (0.050) (0.980) (0.978)
LAGE -0.071 -0.073 -0.071 -0.073 -0.676 -0.697 -0.675 -0.695
(-3.938)** (-4.102)** (-3.966)** (-4.130)** (-3.051)** (-3.175)** (-3.045)** (-3.169)**
LMV 0.012 0.012 0.012 0.012 0.252 0.246 0.254 0.247
(4.656)** (4.668)** (4.870)** (4.870)** (8.512)** (8.318)** (8.523)** (8.322)**
RDE -0.200 -0.201 -0.210 -0.207 1.263 1.313 1.236 1.289
(-2.215)*%* (2.211)** (-2.337)** (-2.302)**  (1.137) (1.186) (1.110) (1.162)
DA -0.155 -0.153 -0.156 -0.157 -0.524 -0.565 -0.527 -0.569
5 (-6.330)** (-6.320)** (-6.435)** (-6.536)** (-1.753)* (-1.911)* (-1.762)* (-1.920)*
R 0.2016 0.2052 0.2162 0.2206 0.2169 0.2166 0.2152 0.2147
L @EXG): Y, =a - a\CSy, +a,CFLy .+ a LAGE ;, + a,LMV, + a RDE, + aDA, + ¢,
2. @AM : FVi = by +bCS . +b,CFL . + b LAGE ; + b LMV, + b;RDE, + b DA, + &,
3. @EXG): Fr, =y + \CS . +¢,CS,  + eCFLy \ + ¢, LAGE  + ¢, LMV, + ¢ RDE, + ¢,DA, + &,
4. @EXO6): FV, =d, +dCS, , + d,CS,, +dyCFL . +d LAGE + d LMV, + d6RDE, +d,DA, + ¢,

PR L g R KBS B 5% 10% 5 M At E -

JAA

RS FINIEHRRZ S BT N ABFEZHE - # ROA £F » CSM, 2 44
HAHABBE (a,=-0019; b, =-0.018) [ELIEH R RS EE LT 0317
BRBEEBRVE - ZE— TR R EEZER  E4HEE 20% £ 50%
(CSM &5 > #EHIZ R SR ERH NN BEZBENBEALE (¢, =-0.024 ;
d, =-0.023) > " Z I HAE 50% (CSM,)EF > FEHIRAX R 2 5814 38 #3114
BEHEESER 2 REE - AH# Tobin’s Q K > RpIEHRARE DMK EH KRS
%I 2 (AP B E(B R EE % o ph4E £ ¥ Wiwattanakantang  (2001) Ffi34s % —
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Boo ENEACIES G Ry @ 0 NS RILEFTE] AR PR R ) A S BN 8] R
B2 b HEGUEEERTTERT T 2ER > #EEFEEA F82 ROA
GLRABBENMG  BrREARERENREE T/

* 8 FEIEHIAZE TSI R S04 38 )\ &) B8 2 @5 54
ROA Tobin’s Q
wiEX BHEX wHFX wHFL @ @ wHEAX wHEX
@) ® &) 19 @) ®) &) 19
Intercept  0.137**  0.14**  0.138%* (.139** 0.226 0.279 0.226 0.279
(4.197) (4.315) (4.175) (4.292) (0.563) (0.701)  (0.560)  (0.698)

cs, 0011 0011 0011 0011  -0.013 -0.029 -0.013  -0.029
(1315)  (1373) (1.316) (1.339) (-0.128) (-0.286) (-0.128) (-0.286)
CSM,  -0.019%* -0.018** 0.141  0.152
(-2.166)  (-2.066) (1.336)  (1.459)
CSM, -0.024%*  -0,023%* 0.138  0.149
(-2.699)  (-2.606) (1.240)  (1.355)
CSM, 0.003  0.004 0.151  0.162
0.234)  (0.307) (0.878)  (0.949)
CFL, 0.001 0.0002 -0.044 -0.011
(0.303) (0.311) (-1.136) (-1.134)
CFL, g, 0.0001 0.0001 0.010 0.010
(0.073) (0.069) (0.969) (0.967)

LAGE ~ -0.070%* -0.071%* -0.069%* -0.071** -0.692%* -0.712%* -0.691** -0.712%*
(-3.841) (-4.014) (-3.857) (-4.013) (-3.122) (-3.251) (3.117) (-3.246)
LMV 0.011%%  0.011** 0.011%*% 0.011%* 0257+ 0.0252%% (0257%% (.252%*
(4385)  (4.397) (4.494) (4.507) (8.623) (8.451) (8.602) (8.431)

RDE 20.203%*% -0.202%* -0210%* -0.204** 1279 1324 1276  1.321

(-2252)  (-2245) (2.332) (-2.276) (1.152)  (1.198) (1.147) (1.193)
DA 0.159%%  0.157%% -0.160%* -0.160%* -0.449  -0.529%  -0.493  -0.529*
_, (-6.524)  (-6.50) (-6.607) (-6.681) (-1.642) (-1.786) (-1.641) (-1.785)
R 02115 02138 02194 02216 02190 02196 02163  0.2170

N, -
1 @EX(T) R, = e, + a0,
2. @FEXE®): Fr, = by + bCS, , + b,CSM
o 62 ¥ (O - } )
3. @EXO) P Y, = e+ /Sy, + ¢, CSM,  + ¢ ,CSM ),
+c,DA. + €.
8 it it
4. @& X10): Fv, =d, +dCS;, +d,C5M,
+d,DA. + &,
8 it it
TEE? g U * TS BIREBBERER S%E 0% ON B tHKIE -

.t aZCSMOAI_’ + a3CFL04iz + aALAGEl., + asLMVit + a6RDE’.I + a7DAn +Ey,

+ b3CFL100,I,/ + b4LA(JEI-t + bsLMVit + bGRDEi/ + b7DA” +&,
. T c4CFLMf + CSLAGEif + cﬁLMVl.f + ¢ RDE,

+ d3cSM2J,

, t d4(,FL + dSLAGEit + dGLMVit + d7RDEir

100 ,it

Wk O RAFAEFRRRBEH 2 ABEZBERE > EF L ROA 478 %
TR R ZAF IR o N VB - WA S IR ~ BfFL R | NS BEEFH
MR R B2 E R KA 8 ATARE o
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ELEIOE LSS DDLU ES 7

ROA Tobin’s Q
B3 0.104 0.118
(3.550)** (0.334)
By TR 8] 0.117 0.534
(3.501) (1.323)
HUF 0.099 -0.217
(2.903)** (-0.528)
HE 0.131 0.029
(3.634)** (0.067)
LAGE -0.059 -0.598
(-3.492)** (-2.959)**
LMV 0.012 0.262
(5.00)** (8.902)**
RDE -0.189 1.040
(-2.073)** (0.947)
DA -0.147 -0.599
s (-6.077)** (-2.050)**
R 0.6415 0.8070
01 @EX(): FY, = o CSTYPE, +a

SLAGEi/ + a4LMVil + aSRDEiz + a()DAil + £;
K ¥ CSTYPE ZixHlx R 2387 » A Kok~ R A MRA 3] ~ BUFRINE -
vk g1 v * A BI R EBEKES 5%E 10% 0 ()N B 4 E -

2. HIMRMFEHR

t

237 FRA 0 NI HINRER  REAGHEERHENNETZF  REREL
T NEAMEERE M h o iRk 10 BT 0 IEBIRRE L BIRE NG B
(CFLy)¥ > X (14)Tobin’s Q T 4HBEEAE (¢, =-0.056) ; FHEHF AR Y
% BARE N &) Z4EHIH A 100% B At ROA s Tobin’s Q M & >  # CFL,,, %
GBI A EGME  BEREE R FTEHEHABMELE (DA)F > $H A A
BEZE > BAR%R1hadl ath (SDA)hkH AR (LDA) H A EEM B AW
B WERBITRLA L NGEEE 84804 > #2 Harvey etal. (2004) %
WARE] 0 JRBP 0 FEHIR R XA BB SR E 3 KA G RN 5] B -

AL R PR R EAAT XA RBGEA R E IEF R R ZAE R R 2N
FHRME N > NS HIIREH AN BENPE - BA/HERET 0 TR MRAAE
By BEIBRERIERE LGB EIHEAR A Tobin’sQ T BRILFHR S
MERARABRAAFEH (DAXCFL )2 143 (b, =1.076)4 L BE% & HiE—F
HFambeEsRaR amLF R ARILRE > SDAXCFL, #1 SDAX CFL,,, 2
G A EBBRE B RRIERIE A 0 N HIMNRE AR 0 TRENRIER
%8 0 & R Diamond (1984, 1991a) ~ Flannery (1986) ~ Lummer #1 McConell
(1989) ~ 1A % Hart #2 Moore (1995)% &34 -

%6-7~84110 ¥ ROA @EF XX REBH LRBEHRY > Borr ks
TR CEAM—RXEMEL LRI ZGHFAZIEH GBI T LEEHRS -
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& 10 REFAH NS G X @ F 5
ROA Tobin’s Q
wiEX BEX BEX wFX =X =l @l w@Fk
(12) (13) (14) (15) (12) (13) (14) (15)

Intercept 0.140  0.152  0.113 0146 1421 0420  -0205 -0.213
(Q.771)%* (2.384)%* (1.895)% (2.116)** (2.061)** (0.799)  (-0.327) (-0.395)
CFL, 0.004 0.001 0.003 -0.056
(1.286) (0.298) (0.063) (-1.743)*
CFL,40 -0.028 -0.019 -0.224 -0.098
(-1.218) (-1.033) (1.168) (-0.669)
DA 0.102  -0.253 0.013  -2.081
(-2.080)%* (-2.682)** (-0.020) (-2.685)**
SDA 0.110  -0.175 0.031  -0.745
(-1.636) (-1.858)* (-0.044)  (-1.015)
LDA 20102 -0.112 L3 -2.444
(-1.519)  (-0.778) (-1.570) (-2.173)**
DA CFL, -0.004 0.013
(-0.583) (0.127)
DAx CFLyy, 0.073 1.076
(1.399) (2.515)%*
SDAx CFL, 0.012 0.3788
(0.966) (2.833)%*
SDA x CFL,, 0.051 0.718
(1.185) (2.132)**
LDAx CFL, -0.015 -0.249
(-1.326) (-2.125)%*
LDAx CFL,y, -0.043 0.703
(-0.496) (1.034)
LAGE 20.113  -0072  -0.100  -0.100  -1.707  -0.132  -0.558  -0.155
(-2.884)%* (-1.504) (-2.360)** (-2.170)** (-3.203)** (-0.337) (-1.254) (-0.438)
LMV 0013 0012 0014 0015 0243 0157 0266 0206
G.113)%* (2.617)%* (3.026)%* (2.793)%* (4.338)%* (4.168)** (5.533)** (5.100)**
RDE 20.170 0273 -0240  0.101  -0.512 2506  -2.674  0.142
., (-0.481)  (0.788) (-0.673) (0.285) (-0.106) (0.880) (-0.712)  (0.052)
R 03825 03016 04076 03219 02466  0.6890  0.5671  0.7296

0L @EX(2) =
2. @EFKR(13) 2 Fv, = b, + b,CFL

+ aICFLM[ + “zDA,'; + agDA’,[ X CFLO‘” + a4LAGE’.t + aSLMV’,t + aéRDE” +e,
w00 * szA" + bsDAn x CFLIOO.” + b4LAGEl_I + bSLMVn + bGRDEn +e,

o G . _
3.@ER04) = ¢ 0
+ ¢, LAGE, + c LMV, + c,RDE. + ¢,

7 it 8 it 9 it it

+ ¢,CFL +¢,8SDA, + c,LDA. + ¢, x SDA. x CFL_ .
1 2 it 3 it 4 it 0,it

+c. x LDA, x CFL_ .
5 it 0,it
4. @EXS) FV, =d, +d,CFL
+d _LAGE, + d LMV, + d ,RDE. + ¢
6 it 7 it 8 it it
VAR B VAT BIRKIBBHEARER 5% 0% O A LHRITE

+ d,SDA. + d,LDA. +d, x SDA. x CFL +d, x LDA. x CFL
2 it 3 it 4 it 5 it

100,it 100 it

BB BAAFT RAET AV BILR T RA 5 8w AR - ASURRE S
ATRBETHERANEEBER NG > ARBAITHE = - RRBEBEANF
#HELEB - TLBA—BAELEB4mWA X CAR kMg - & 11 Tho » %07
TAEHIMEAT R R T BN S T AR AR R ZABME (25.89% ) 1K
PERART 4 315 2 CAR (1.28%)48 %% » 4R4THE B 2 CAR (1.86%)8 8 -
BATSRATHR BT BB B AL o
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& 11~ #HMRE A T 2 CAR

AT N ) % BATH B
# R A BRI
THIE  FTHE THE  FTHBR
A 1 8 8 2 15
CAR 25.89% 1.28% 0.09% -1.58% 1.86%

3 ICARZAHBOHTLI TR - EL AN —RATLEAHWR > BHNK -

RIZRI BTN > G RIEF IR ZIEFIHAR LR ZFH KM BB & 12
B R RBEZAMMET i DA UAA LR ANEEHR T LN £BEK
#20% T REMREAS CFLIABRRBEZHEZEEHMEM (g=0163 ;
b, =0.460) > TRBP > & AR BEAFAE BT > N 3] MR AT A HEAR N S F G o A RABAE >
BOBREANRBRAREMBEAT  BREFXBEETHRR - RBUSLTHE N
XEHE L BeREME (CFL) 4 ¥FR8EE (g, =-0.002 ; b =-0.003) >
R ELE R ERRBME -  ENEESEHS @ RETHERS 0 A

& 12 R > 5 R AT T 4R RAR (A 238 57 o 41

HER A E SERNEE Ly
@R (16) WX (17) @ X (16) @WK (17) @7 K (16) @7 KX (17)
Intercept  0.014 0.186  -0.063  -0370  -0.226*  -0.201
(0.030)  (-0.404)  (-0202)  (-0.749)  (-1.421)  (-1.177)
CFL,  0.163* 0.033 -0.002
(1.665)* (0.340) (-0.749)
CFL,y, 0.460 0.189 -0.003
(1.877)* (0.820) (-0.057)
LAGE 0018 0.185 0.093 0.181 0.019  -0.036
(0.037)  (0.414)  (0.280)  (1.032)  (-0.167)  (-0.310)
LMV 0.003  -0.038  -0.001 0.001 0.023%  0.024*
(-0.120)  (-1.262)  (-0.005)  (0.014)  (1.744)  (1.662)
RDE 4210 0.497 0756 -0.631  4.600%*  4.568%*
(137)  (0.116)  (-0.516)  (-0.640)  (2.222)  (2.128)
DA -0.133  -0.001 0.146  -0.133 0.026 -0.021
_, (-0.391)  (-0.002)  (-0.735)  (-0.717)  (0.176)  (-0.127)
R 0.6241  0.6673 00694  0.1803  0.1915  0.1413

01 @EX(6) 1 AR, = a,
2. @EXAT) T Car, = by + b CFLyg,
TR TS IR KB R B 10%58 20% 1 (A B U4 -

+ a, CFL + a,LAGE . + a, LMV + a,RDE. + a. DA + ¢,
1 0,it 2 it 3 it 4 it 5 it it

+ b LAGE. + b,LMV. + b RDE. + b.DA. + ¢.
2 it 3 it 4 it 5 it it

S) M AA PR RARME £ EAB B (a; A 0.023 §2 0.024) > &7 & 2 5] T A KB > AR
T ARG ERPAEE IR REAANEK  RERAREAEARAHELES
(a, % 4.6 82 4.568) » NG EAMAMBR ' REABRERARAE ik Bmaerk
1&AIE AR -
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AXUEBBRR LT Z NG BARER 2R EEHME > JIk e ek
PR E AR ARE 86 £ 2R E 89 4 - 4% LaPortaetal. (1999) #&
REEHRRZ T R GREGITFEFRRZIZENM - ReREFREAL B
BREZRALREEAL  RRARERIREBLEITEZRIEPAE o EES
BER NG ZBME > BRI RERBERHET HBE NN BEZIRE -
HR o pHESBRRFAEENLT  HNBEXEE - ARBATSE LT NG
PERIR R Z AR R — 4 > ¥ — 5 5 R RSB R B A 910 3) B 18 ] 2 48 B
M o 4% 0 4Kk Jensen Fu Meckling (1976 ) 2 AX3ZIE % » 5 #7 & A 3) MR 705 -
FHARTGRBIELRELA ZE B E2] 3 o) 5 EE L EARIERE - F
EEERER

1. #EHRRRGFAENLTE  ERPE NS 2 &4 > sL Wiwattanakantang (2001 )
PR > AR HI R R AR EFRRRTUEEH LG RE BRI ER
RE e

2. BRERIRRHE L BRE NS ZIERAERNA EREARSAEFK
W2 ARBEAZ 3 AR BN 5B 14 - tL#2 Claessens et al. (1999 ) #1 Lemmon
and Lins (2003) prif > B4EHIE ¥ > 8 B4R 235 KA P14 51 e df
zEfope] o nNalBAFKRZERRT - -

3. BAROA M3 » R RS EIL0F - RN EE > REIEFHEARS
50% B AR RS TR HNBEEAEAEGER  EREE  ES
FE A 3 o B 0 S 415 TR 4k B A% R S P IRAR R R 2 A B A RAR G K o b
1 Wiwattanakantang (2001) AHZBR AR H ZAFER— -

4. BARTR S BE P FHEBA IR R R ARG o 54 2 B
RAEBRBRH N BEEZPERR > A ROA M5 @ TEFRRA T
BB 0 AR G o SR AE -

5. A RABRNE RS ERERAAFAET 28 HIMRE R E B IRRE
PlRE > B E M3 ho /NS MEEH - BELERER  SHEFRRHELBERET N
5] Z YEHIAE A 100% BF 0 o 3] $ SRR @ 3 Ao 3] 1B 18 0 sb & R 41 Harvey
etal. (2001) —% -

NN UFEENNEFTRERL TS R HAR LR ES R pR
ERAR REBHELS B VBBREAALEKREMBAEALT » Na#RE
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EEREAR—RRBEZERAME b AN UBITHE S XBRFE 4
B REABRERRARERZ T > BMmERRBEYE -

%j/\.ti—/g-—‘i‘ié‘k% ’ i{iﬁ&ﬁUT@?&Eﬁt%%%‘i :

L2 2 3 GBI - T AR 5] 2 KL RTAE » 6T dy AT J0 902 3] 34
AR AR Ao 2 5 AR M2 R OR 8 R AR %o%& %i M A 2
B MR RARMZENEL  NERLERHERMELATE -

2%%ﬁ%iz%ﬁ%ﬁﬁéﬁ§%$ﬁ%%% [ -4 IAEIER) - I
RBN BT ELRIEFRRH L BRE N M > AT R HH#
)% 0% —k(‘ 100% /ﬁ—lkb'fﬁz—%‘l‘_ .-{&/3&5&%9“';&5@4%0&2*?7}% ’ éi%}k)%;f:
B o AEMNIL ATHERRRAZALAERS  MHEMEZ KNI
EANFHRAZT L FeeREAMGOE AR I RHAHLME -
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