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摘要

2006 年 1 月 1 日開始適用之中華民國財務會計準則第 34 號公報《金融商品之會計處理

準則》規定，企業擁有的金融商品須依公報的規定予以重新分類及衡量，並依「公平價

值」評價。由於預期採行 34 號公報對企業的巨大影響，金管會證期局特別規定，上市

櫃公司必須於 2006 年 1 月底在「公開資訊觀測站」公佈採行第 34 號公報公司的自結會

計變動影響數。本研究實證結果發現：公司以首次適用第 34 號公報之會計變動影響數

進行盈餘管理者，取決於公司管理當局之「報導動機」、「公司治理結構」、「資訊揭露

透明度」與「產業」等因素，然而此種盈餘管理不具資訊價值。另一方面，2006 年第一

季季報資產負債表上經重分類、重衡量後之金融資產之帳面價值因係以公平價值衡量而

有顯著之股價攸關性。

【關鍵字】金融商品、會計變動影響數、盈餘管理

Abstract

Expecting possible immense impact of Taiwan's SFAS No. 34 Accounting for Financial

Instruments, effective January 1, 2006, Taiwan's Securities and Futures Bureau requires that

listed firms in stock exchanges disclose the cumulative effects of adopting this new

statement in the Market Observation Posting System before January 31, 2006. Our empirical

results show that determinants of the income effect from adopting adopting SFAS No. 34 are

the firm's reporting motivation, the corporate governance, the information disclosure and the

industry membership. We find that stock market does not react significantly to the income

effect of this accounting change. However, we do find the re-classified financial assets in

fair values in the balance sheet for the first quarter of 2006 are relevant to stock price. 

【Keywords】financial instruments, effect of accounting change, earnings management
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(1995 ) (Procter

Gamble, 1994 ) (Orange County CA, 1994 )

(Barings, 1995 ) (Long-term Capital Management

LTCM, 1998) 

( Financial Accounting Standards Board (FASB) 1993 Financial

Accounting Series No. 115, Accounting for Certain Investments in Debt and Equity

Securities, 1998 Financial Accounting Series No. 133, Accounting for Derivative

Instruments and Hedging Activities) International Accounting Standards Board

(IASB) 2003 International Accounting Standards Series No. 39, Financial

Instruments: Recognition and Measurement 2005 9 
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2006 1 ( 2) 34
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94.11.14 0940103236 
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2006 1 31 

2 3 

2006 2 5 2006 1 

4 (

) 1,191 (99.67 1,191/1,195) 2006 
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34 (41.7 497 ) 

( 2006 3,768 ) 12.1

(144 ) ( 2006 3,768 )

(46.2 550 ) 

(24.9 297 ) 

( 2006 7 5,840 ) 8.3 (99 ) 

( 2006 5,261 )

(66.8 795 ) 

34 

2.46 ( 8.01 ) 89.13 (

19.96 ) 3.85 20 

34 5.45 (

4.25 ) 228.75 ( 8.49 ) 1.16
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(Moyer, 1990; Barth, Beaver, &
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( )

Ahmed Takeda (1995) 

(Warfield & Linsmeier, 1992)

(Moyer, 1990; Barth et al., 1990; Barth, 1994; Ahmed & Takeda, 1995)

1993 FASB SFAS No. 115

SFAS No. 12 SFAS No. 115 

Clark Li (1994)

Ivancevich Cocco Ivancevich (1996) Jordan Clark Smith (1998) 

Beatty

(1995) SFAS No. 115 Godwin

Petroni Wahlen (1998) SFAS No. 115 

(
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( ) 

(Clark & Li, 1994; Beatty, 1995; Ivancevich et al., 1996; Godwin et al.,1998; Jordan et al.,

1998; Hodder, Kohlbeck, & McAnally, 2002)

(Scholes et al., 1990; Warfield &

Linsmeier, 1992; Bartov, 1993; Collins et al., 1995; Ahmed & Takeda, 1995)

34 

(Klein, 2002) (Lobo &
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Hopkins, & Wahlen, 2004; Lee, Shen, & Petroni, 2006)
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(Truncated Data) Tobit 

AMOUNTi i 2006 1 2006 

34 ( ) (

) AMOUNTi

( 6) AMOUNTi =0
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5

6

1. 

(Ahmed & Takeda, 1995); 2. 

(Ahmed & Takeda, 1995); 3. 

(Bartov, 1993)

2006 

2006 1 

Ahmed & Takeda (1995)

i 2006 2006 

1 AMOUNTi

AMOUNTi 0

2006 

2006 1 

Bartov (1993) 

i 2006 ( 0) (

0.5) 2006 1 AMOUNTi

AMOUNTi 0

( 34 

) AMOUNT 

(1)
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ROAi (i 2005 i 2004 )

TAXi (i 2005 i 2005 )

LEVi (i 2005 i 2005 )

SIZEi ln (i 2005 )

INDEPi (i 2005 i 2005 

)

OWNERi (i 2005 i 2005 

)

DISCLi i 2005 ( 7) 

( 8) DISCLi 1 DISCLi 0

INVE1i (i 2006 i 2006 

)

INVE2i (i 2006 i

2006 )

( )

(Bartov, 1993; Jordan et al., 1998)

( ROA ) ( ) 

(Scholes et al., 1990; Warfield & Linsmeier, 1992; Collins et al., 1995)
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7

8

(

)

2005 ( ) (A+, A) 

(B, C, C-) 
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( 9) 

(TAX) ( )

(Bartov, 1993)

(Godwin et al., 1998)

34

(LEV) ( ) 

(Rajgopal & Venkatachalam, 1998)

(Watts & Zimmerman, 1978; Wong, 1988; Cahan, 1992; Sutton,

1988) ( SIZE) 

( ) 

(Klein, 2002)

(Hermalin & Weisbach, 1998)

(INDEP) ( ) 

(Jensen & Meckling, 1976)

(OWNER) 

215

9 34 

34 

48 

44 

34 

7 

( 950110 

9504500480 )
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( ) 

(Lobo & Zhou, 2001; Dutta & Gigler, 2002; Bloomfield, 2002;

Hirshleifer & Teoh, 2003; Hirst et al., 2004; Lee et al., 2006)

(DISCL) ( ) 

34 

34 

34 

(INVE1) (INVE2) 

( ) 

2006 1 

34 

(Moyer, 1990; Barth et al., 1990; Barth, 1994; Ahmed & Takeda, 1995) 

(Warfield & Linsmeier, 1992) 2006 1 

34 

34 

34 1 1 [-1, 1]

34 301 2 [-301, -2] 2006 

1 ( 2006 4 

)

(Confounding Effects)

216

(2)
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[-1, 1] i 34 1 1 (

) 

ISGLi
��
��

��
�� i i  

BSGLi
��
��

��
�� i i  

2006 34 

34 

2006 34 

Ohlson Model ( Feltham & Ohlson, 1995) (P) 

(NBV) (E) (FA)

(FL) 34 

(3) 

(3) Easton (1998) 

(

) 

(3) 

(BVi,t-1) 

2006 34 

3 1 4 -1

34 

34 

21 1

217

(3)

(4)
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( 10) 

(FA) (FA1)

(FA2) (FA3)

(FA4) (FA5) 
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(FA6)

(4) (5)

34 

( ) (

)

(FA1) (FA2) (FA6)

3 4 8 

1 (FA3)

(FA4) (FA5) 

5 6 7  1

2006 1 1 34 

2006 1 

218

10 ( ) 

( )

( ) (

)

(3)

(4)
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60.04% ( (142 127) (276 172)) 50%
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21 1

2 34 

2 Panel A 34 

2 Panel A 

( 0.6756

0.0279) ( 0.5053

0.0207) ( 0.4929

0.0207) 

( 1.9008 0.0779) 

( 0.0506 0.0016)

2 Panel B 2006 1 34 

34 

448 ( 77.1% 448 [448 133])

133 ( 22.9%)

266 ( 75.6% 266 [266 86]) 

86 ( 24.4%)

34 

(76.53% 48.02% 28.51%) 2 Panel B 

34 448 

266 ( 0.0505

0.0023) (

0.4655 0.0189) 34 

( |0.0505|

|0.0023|) ( |-0.0492|

|-0.0021|)
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1 ( 933 722)
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21 1

3 34 

3 Panel A 34 

34 

(69.1%) (61.3 ) 34 

(30.8%) (38.7 )
2=2.8685 (p =0.0903) ( ) (

) 

3 Panel B 34 

34 

(48.0%) (64.5 ) 34 

(52.0%) (35.5 )
2=4.4031 (p =0.0359) ( ) ( )

34 

3 34 

34 

225

94 (69.1 )  342 (61.3 )  436

42 (30.8 )  216 (38.7 )  258

136 (100 )  558 (100 )  694

24 (48.0 )  109 (64.5 )  133

26 (52.0 ) 60 (35.5 ) 86

50 (100 )  169 (100 )  219
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4 Panel A 

(SIZE) (INDEP) (OWNER) 

(INVE1) 
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( INDEP OWNER) (INVE1) 
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12 2006 
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( ROA TAX LEV SIZE) 
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21 1

Tobit (1) 

( ) 2006 1 

34 

227

a * 0.1                               ** 0.05        *** 0.01
b :

ROA

TAX

LEV

SIZE ln ( )

INDEP

OWNER

DISCL DISCL 1 DISCL 0

INVE1

INVE2

ROA  -0.0109  -0.0080  -0.0203  -0.0116  0.89  0.66

TAX  0.1062  0.0107  0.1142  0.0699 -0.35 -0.79

LEV  0.4028  0.4094  0.4199  0.4080  -0.64  0.53

SIZE  22.7547  22.5867  21.9464  21.8102  3.81*** 3.79***

INDEP  0.1456  0.0000  0.3182  0.2222  -3.18***  -3.21***

OWNER  0.2185  0.1831  0.2572  0.2315  -1.82*  -2.22**

INVE1  0.2321  0.2069  0.1834  0.1459  1.71*  1.67*

INVE2  0.0000  0.0000  0.0000  0.0000  0.56 0.45
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( ROA) ( -0.3208, p 0.01)

(TAX) ( -0.2961, p 0.01) (LEV) ( 0.1533, p 0.01) 
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34 

[ ( ROA) (

-0.3961, p 0.01) (TAX) ( -0.5577, p 0.01) (LEV) ( 0.1230,

p 0.10)] [ (INDEP) ( -0.0682, p 0.10)

(OWNER) ( -0.1357, p 0.01)] 

(INVE1) ( 0.0871, p 0.10) 

(ELEC) ( 0.0482, p 0.10) 
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21 1

229

-1.2550 (-3.79b)a ***

ROA  0.0968 (0.48)

TAX  0.0096 (0.09)

LEV 0.0154 (0.16)

SIZE  ?  0.0386 (3.02)***

INDEP  -0.1397 (-2.42)**

OWNER  -0.0521 (-0.45)

DISCL  -0.0858 (-1.83)*

INVE1  0.0308 (0.05)

INVE2  0.4641 (0.07)

ELEC  0.0369 (1.14)

a * 0.1 ** 0.05 *** 0.01
b t 
c :

AMOUNT

AMOUNT 0

ROA

TAX

LEV

SIZE ln ( )

INDEP

OWNER

DISCL DISCL 1 DISCL 0

INVE1

INVE2
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(2) 2006 1 

34 (

) ( ) 

2006 

( ) (

) 

6 (2) 6 2006 1 

34 

ISGL ( -0.0493)

BSGL ( 0.0251) 

( ) 

34 

Moyer (1990) Barth et al. (1990) Barth

(1994) Ahmed Takeda (1995) 

-0.0041 (-7.66)***

ISGL  ?  -0.0493 (-0.60)       1.00074

BSGL   ?  0.0251 (1.31)        1.00074

Adj  R2 0.20% ( 14)

a * 0.1                       ** 0.05        *** 0.01
b VIF < 10
c 

CAR (-1,1) 34 1 1 

ISGL

BSGL

14
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21 1

Ohlson Model (Feltham & Ohlson, 1995) (4) 

(6) 2006 34 

( )

7 Panel A (4) Panel A 

76.68% 7 Ohlson Model (Feltham & Ohlson, 1995) 

1.0644 5.7004 (p 0.001) 2006 

( 1.0414 p 0.001) 

0 34 

( -0.1258 p 0.8572)

( 35 2005 1 1

) 7 

34 

7 Panel B 

( 1.5487 p 0.01)

( 1.0674 p 0.01) (

0.5473 p 0.01) 

( 2 Panel A ) (

) 1

(FA5) 1
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1.3029 (6.03)***

NBVi,t BVi,t-1 1.0644 (32.01)***

Ei,t BVi,t-1 5.7004 (10.79)***

FAi,t BVi,t-1 1.0414 (30.10)***

FLi,t BVi,t-1 -0.1258 (-0.18)

Adj  R2 76.68%

( -0.0692 p 0.8572)

34 

232

0.7405 (3.62)***

NBVi,t BVi,t-1 1.0844 (30.82)***

Ei,t BVi,t-1 4.0956 (9.79)***

FA1i,t BVi,t-1 1.5487 (8.00)***

FA2i,t BVi,t-1 1.0674 (32.38)***

FA3i,t BVi,t-1 1.3602 (0.54)

FA4i,t BVi,t-1 17.8261 (0.27)

FA5i,t BVi,t-1 0.5473 (2.93)***

FA6i,t BVi,t-1 0.5286 (0.50)

FLi,t BVi,t-1 -0.0692 (-0.11)

Adj  R2 79.80%
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21 1

[-1,1] [-1,2] [-1,3] [-

1,2] [-1,3] (2) 

[-1,2] 0.14% ISGL 

0.0899 (p =0.28) BSGL 0.0089 (p 

=0.64) [-1,3] 

0.10% ISGL 0.0261 (p =0.76)

BSGL 0.0037 (p =0.86)
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a * 0.1                       ** 0.05        *** 0.01
b t 
c :

P

NBV [( ) (

)]

E

FA ( FA1 FA2 FA3 FA4 FA5 FA6)

FL (

)

FA1

FA2

FA3

FA4

FA5

FA6
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( ROA TAX SIZE LEV) (

INDEP OWNER) (DISCL) (

INVE1) ( ELEC) 
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