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Abstract

This study uses Ohlson valuation model to address the valuation implications of subsidiary's
debt to investors and the effect of consolidation scope change mandated by ROC FASB in
2005 on the value relevance of subsidiary's debt. The sample is from TEJ database and
consists of 227 firms, ranging from 2001 to 2006. Our findings are: (1) the Subsidiaries debt
is negatively associated with the valuation of parent company. Besides, the valuation
coefficient of subsidiaries debt is statistically insignificantly different that of parent's debt. (2)
2005 consolidation scope change does not decrease the relevance of subsidiary's debt. These
findings imply that from the point of view of investors, the debt of subsidiaries and the debt
of parent are both the liabilities of consolidated entity. Furthermore, consolidated financial
statements, prepared on the basis of substantial control power, could fully present the
financial condition of the economic entity and enhances the transparency of financial
information.
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fif& e C_Asset ~ BE/VHE] fEEK P_Debt ~ 72 R fE#K S_Debt -~ BEVH] fREE 80E B 18
P_GDebt ~ /¥t Ml USSR Z28% AEARN » By BAGIA S LEsRopAT BBk AT
ST 2 e B (RS AR IS SR B B P SRR R A 0 1B DL ST I SRR At R e 3 (P Dk
(1Y) 5 S3kahbuii 2005 EAUHU B A m B HE HIl 2 diidt » BN e S RS
2 - [ 2005 Ry B RyrafiEl 12 -

GRS (2001 £ 2006 £F) HEEEEEcRy 1,362 fF - HAz/ME - P10 -
Q1 ~ ~58% ~ rhiz# ~ Q3 ~ PO ~ M AMH FARIEAZANZR 2 Fia « MVE (REHi{E AHE
FASF g i SRME R MR i (A < Le ) > HP g8 (P20 K 1.77 (1.47) 5 B0 &EE

13 ARWFFE LIS B SR A S MR T (B (E PR 8% 31 - THEE 53 —HERAGR SC (BEBIEE A > 2006) & #ELESE
2R » 3% 0 B0 75 Bl 8 BG4 75 LR O B % A S 2 i B R IR = SRR - 53
— A B AR FTEE SR ER R LT3 - 78 Barth et a. (1999) K Bell
et al. (2002) 5. 29T - H45 TEE 0 B (B AR ) JRLLSEIg B SR AR WR (B S0 - Ehoh -
Barth B2 Kallapur (1996) ¥5H - & A LSRR B Br I BLIE 22 AR B8 By - S I90is i 46 1R By
PR fRERE MR S E R C R - KL - AWFERRLISEI IR B RERS SR S - IR RS 817
85 s (78 Bell et al., 2002; Landsman et al., 2006 Z£013%) - I H AR ik & R AR 83 B Es 3 -
HARZEHBMER - RSB E - EEEE R IS S g EIAEE R -
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C_Asset - ZI8 (478 R 1.62 (1.50) 5 {&#KHks) - £ FIERC P_Debt 2311
2 (W78 0.34 (0.26) {5 T2 FIfEEk S Debt 2 0.17 (0.07) 5 A I3HE Ml & Ll
/N SEETEL (FPAE) Ky 0.05 (0.001) - {EARHEFEADES] 0.12 - @RS MNIRR A%
BRI BB AR - RGBS AP NFFEREER 1296 & BmAE
HS g Ry 0.02 > Ty 0 » PhYMLEE 2005 FRifks 225 © M TIENS G
kA (A7 8D 1.49 BRI 1.44) 5 & P L jkes A~ BAEE (P 8E 1.60 8|
1.65 > (R8I 1.51 R 1.49) fEsk a5y » A RS A R IR (A 8D
0.29 [££] 0.21) - AHEHY T FIfE A1 2 a0 (FhAz8e 0.07 21 0.10) 5 AR
AR g (HhA78%h 0.00 £]0.02) -

R = MHRIAR B A0E% 3 B » 58 » MVE ¥f BV 2 AEARN H# 58 2 1IFEAHRE » H
12853 A 0.55 B 0.75 (BSEEAEA 5 2005 fERiR AR 2RI HIEDIE ) - EhELET
ERSEARY & TRHAFART 5 1 AEARN Bd BV i L [EI7RA H ETEAHRY (0.65) - ELrIREHIfY BV
FRE AN KRB BRI s R - E5FEEAH P_Debt B C_Asset & IEAHRH Ky
0.63 - {HEL S Debt .~ IEAHRAA > 5 3R] 0.17 (2005 £ 4% L B AHIZER s = < A1
T > RS F R 0.26) (G119 5 itk » MVE #f C_Asset ZAHRHFRECR & fE (-0.02) » RI]
e & E D Al EesR AR 22 - RILH B B B M D A E R R B vh
Mg, o

R 2 RURIERRET

Panel A : J85F (n=1,362)

p=4 fwME P10 Q1 FHEE U Q3 P90 #@XKE &%=

MVE 0.24 0.73 0.99 1.77 1.47 2.17 3.17 11.39 1.13
BV 0.68 0.99 1.01 1.05 1.04 1.08 1.14 1.85 0.07
P_Asset 0.77 1.10 1.21 1.36 1.30 1.54 1.75 6.56 0.35
C _Asset 0.85 1.13 1.23 1.62 1.50 1.85 2.25 7.94 0.64
P_Debt 0.00 0.00 0.06 0.34 0.26 0.50 0.74 3.55 0.35
S_Debt -0.09 0.00 0.01 0.17 0.07 0.23 0.45 3.89 0.27
mi 0.00 0.00 0.00 0.05 0.01 0.06 0.14 1.00 0.12
AEARN -0.15 -0.09 -0.05 0.02 0.00 0.07 0.14 0.58 0.10

F£4 P_Debt il S Debt [ EZEAE BRE - BIIEHISE A (2006) 2 SR(BSHEELEAR Ty 0.45) MHER
1K - thz= RATRESR A AW SEEAUZ AR A IEEER N F] » P A RIEA B AUSE R EFIEN &
—EEZREGRM) - LKL T ARGRAUSER R/ ER D o EEL T2 SR IE A R
PRI -
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Panel B : 2004 £/ (n=908)

=3 Mg P10 Q1 P U Q3 P90 HRAE FFEE

MVE 0.24 0.71 0.97 1.78 1.49 2.16 3.31 11.39 1.20
BV 0.68 0.98 1.01 1.05 1.03 1.07 1.14 1.85 0.08
P_Asset 0.77 1.08 1.17 1.31 1.21 1.53 1.69 6.31 0.37
C Asset 0.89 1.1 1.24 1.60 1.51 1.82 2.18 7.56 0.67
P_Debt 0.00 0.00 0.08 0.35 0.29 0.52 0.76 3.55 0.35
S_Debt -0.06 0.00 0.00 0.15 0.07 0.20 0.39 3.89 0.25
Mi 0.00 0.00 0.00 0.04 0.00 0.04 0.12 1.00 0.10
AEARN -0.13 -0.09 -0.06 0.01 -0.01 0.06 0.14 0.58 0.10

Panel C : 2005 &% (n=454)

p=4 Mg P10 Q1  FHHm U Q3 P90 fRKE FF=E

VE 0.38 0.80 1.02 1.75 1.44 2.18 3.07 7.01 0.99
BvV 0.77 1.00 1.02 1.06 1.05 1.09 1.13 1.36 0.07
P_Asset 0.81 1.10 1.21 1.37 1.30 1.54 1.77 6.56 0.35
C Asset 0.85 1.13 1.26 1.65 1.49 1.96 2.43 7.94 0.60
P_Debt 0.00 0.00 0.04 0.31 0.21 0.46 0.72 3.41 0.37
S Debt -0.09 0.00 0.01 0.21 0.10 0.29 0.57 2.06 0.30
Ml 0.00 0.00 0.00 0.07 0.02 0.09 0.20 0.99 0.14
AEARN -0.15 -0.09 -0.05 0.02 0.01 0.07 0.14 0.43 0.09
BT

MVE: BT {E (X RIRET (B ISKRRSREEE)

BV : B RS IREEE (BA R R RIREEE TR RBERE(EE)

P_Asset: BNBEE (BAREE —SAREERMB/ TR REEREEE)

C Asset: EHEE (GHBEE - cHEERBR/FHRFESREEE)

P_Debt: BN BMERR (B ASER/F I REZIREEE)

S Debt: FRBIMER (GHER - BARER/ IR REZREEE)

Mi D ERRAE (D RSB/ IR R IRE E(E)

AEARN: EERER ((BIEEEIRFUIF 12%* BARKRBEREEE]/ IR REZREEE)
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&= 3 HHRAREFE FREMERIRED)

B MVE BV P_Asset C Asset P_Debt S Debt MI AEARN

£5F (n=1,362)

MVE 1.00

BV 0.55 1.00

P_Asset -0.17 0.03 1.00

C Asset -0.02 0.11 0.85 1.00

P_Debt -0.09 0.01 0.98 0.63 1.00

S _Debt -0.10 -0.02 0.21 0.75 0.17 1.00

Mi 0.02 0.01 0.07 0.49 0.04 0.47 1.00
AEARN 0.75 0.65 -0.16 0.01 -0.06 -0.05 -0.01 1.00
2004 BT (n=908)

MVE 1.00

BV 0.59 1.00

P_Asset -0.12 0.06 1.00

C Asset -0.01 0.08 0.86 1.00

P_Debt -0.12 -0.06 0.99 0.57 1.00

S _Debt -0.08 -0.03 0.21 0.74 0.13 1.00

Mi 0.05 0.04 0.07 0.46 0.02 0.39 1.00
AEARN 0.77 0.67 -0.20 -0.01 -0.14 -0.04 0.04 1.00
2005 12 (n=454)

MVE 1.00

BV 0.44 1.00

P_Asset -0.22 -0.09 1.00

C Asset -0.05 0.19 0.85 1.00

P_Debt -0.10 0.17 1.00 0.67 1.00

S _Debt -0.13 -0.02 0.24 0.77 0.26 1.00

Mi -0.04 -0.05 0.05 0.55 0.08 0.56 1.00
AEARN 0.71 0.61 -0.09 0.07 0.10 -0.07 -0.09 1.00

MVE : Bxf8Th{E (R BB E/ TR ERE (EE)

BV : BRBSIREEE (B ARIKRRERIREEE IR REZIREEE)

P Asset: BNEEE (BAREE - SQAREERBI/FIIRRERZIREEE)

C Asset: 5HEE (EHREE —SHEERR/ K REZREEE)

P_Debt : BNBMER (B EMER FIYIRERIREEE)

S Debt: FRRER (&HER - BQARERI/FIIRREZIREEE)

Mi: DEBERE (DRI RSB R ESIREE(E)

AEARN: EERER (BEEEICFISFN -12%* BB IR REEREEE]/ KRR EREEE)
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L~ T REHL AN AR R U B AR
(—) B2 FFm (LiiZe)

R R M B IR AN 2% 4 TR - S ZaRTE L0 (Panel A) op > A2
Adj R RESFERRAS (SMTHEAHER) Fy 0.455 (0.429 2 0.513) ; HifHSLH AR B 1A
AR AR 0, BRI Ty IE - BEEERA Ry 0.69 (t {H —30.35) » S3RARA Z (R EIHIy 0.49
%5 0.76 (t {E#EEI{E 7.70 % 18.51) » [HhASHEEEE 2 15T (Barth et a., 1999; Bell et .,
2002) —%& 5 (ARRAERRIRIEEE BV AR¥ . AIIE & A R E R - LIRS
AR - £R8R -0.03 (t fH—-3.16) -

MIAERFERRY (Panel B) - fiR1Z Adj R® fAESEARAS (53 HARHER) v 0.896
(0.890 2 0.923) ; B EER L ARI s HEFIYIE » PEEEAEATy 8.24 (t {H=5146) - 534
A ARBUIE 7.05 2 10.60 (t {EHEIEI{E 13.13 = 27.96) - JRELE R & STRAERT 5 53
AWFFLIG e SRAERS IR (B (E ST R RE R e P_Asset BRRE/NAIE 3K P_Debt /s - 78
FHEARAL th oy G E T o DUBSERREARACR B (SRR R FLA S T B B e 1 B
PSEEARASARLL) - BREANFIE A P_Asset 2R ¥Ry 1.23 (t fH—25.95) - i BELY FIfE 3K
P_Debt Hi|Ed & FER TT1A] » HARYOR -1.27 (t {5 —-18.38) » Wi+ Bl TR ST AERT -

& 4 BATFFHERESIEME
Panel A: RHRETRAIER

2005 20

AEARN, =@+ Y. Y+ i + @BV, _ + @ AEARN, _ +¢&/ (18)
1=2002 =1
BV AEARN
FE IRAE Adj R?
=B t{E 2 t{E
Pooled 1,362 -0.03 -3.16 0.69 30.35 0.455
2001 227 -0.03 -4.84 0.49 7.70 0.443
2002 227 -0.01 -1.96 0.60 11.68 0.441
2003 227 0.00 0.62 0.76 17.45 0.513
2004 227 0.02 3.42 0.67 15.88 0.429
2005 227 -0.01 -1.86 0.62 18.51 0.448
2006 227 0.02 2.05 0.72 20.55 0.502
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Panel B : FH{E&EES

2005 20
MVE,=oy+ > Y, +>i +oP_Asset, +o,P_Debt, + 0, AEARN, + o, S _Debt, +¢,’ (1b)

1=2002 =l

P_Asset P_Debt AEARN S Debt
FE IBERH Adj R?
®mE t{E ®mE t{E 2l t {8 ®mE  t{E

Pooled 1,362 1.23 25,92  -1.27 -18.38 8.24 51.46 -0.31 -3.20 0.896
2001 227 1.45 16.00 -1.38 -6.86 10.60 16.09 -0.23 -2.37 0.895
2002 227 1.66 29.79 -1.69 -13.23 10.12 26.14 -0.19 -1.78 0.921
2003 227 1.59 30.38 -1.50 -13.41 9.32 27.96 -0.16 -1.58 0.923
2004 227 1.42 30.77 -1.44 -13.91 7.05 27.25 -0.26 -2.85 0.916
2005 227 1.38 26.83 -1.53 -13.68 7.18 22.31 -0.22 -2.10 0.890
2006 227 1.52 29.24  -1.45 -12.77 8.02 24.35 -0.29 -3.13 0.905

aw,> a,RERMEIXEE X EXEHEBR () REFEEHEBY BFEERRY,)  HREI9EMK -
b B8
MVE : Bxf8TH{E (AR T E/ F I R SR E(EE)
BV : BRREDIREEE (BA R RERREEE IR REZIREEE)
P_Asset: BNBEE (BAREE - SQAREERMB/F IR REZREEE)
P_Debt: N BMERR (B A EMERY FIYMRERIREEE)
AEARN: EE BB ([BIEEEIFUSF 12%* BARKRBEREEE]/ IR REZRE(EE)
S Debt: FALBMER ((&HER - BQABRER/ IR REZREEE)
g, - TBEIR - NERITEM ZFEHREEEME

AT FIfEER S _Debt fERHEA  Z AREEE HMEYT R B » DABSEREERRANTD
Sk -0.31 (t EHASs -3.20) 5 AR AN HME NI Ry A H (RERIH -0.16 £ -0.29 » R
2002 B 2003 LS MRIGEEIFAEARYE) - NELEHREAM S - REAFAS &5
T FHEFOIR R B IR HEEEE -

(=) &-Hf A58 F4L . (R AAR)
L. T2y EIE A P E AR

FIAAHIEUHRRECR (1€ 2001 %2 2006 JL51 6 4F) - Rl B AN SRR S5 H =
o R TESEARAR (SRR LU RSB S o MRS BUMET TG - AR IR
A5 5 FR o B ERTEIR (28) - U2 RIS Adj R AESIEREAR (54
RANHEE) Fy 0.455 (0.442 = 0.524) ; RS R F8R AR w2 YIRERE R IE - BSERERA
B 0.69 (t {5=31.24) - SpEERAZIREANR 0.49 £ 0.77 (t {HFE[REI(E 7.72 & 18.37) [tk
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A tRELE L 2 M TE (Barth et al., 1999; Bell et al., 2002) —2¢ ; (B RS IR {E{H BV
AR w, BN TEE A A —fE w2 i > DS EEA G - (R80% 0.01 (t H=
2.05) -

TEHERIRY (2b) > IR Adj R FRABSEEAEA (S0 4E B AKHIE) s 0.894 (0.891 &
0.930) - {REUEFTELSY > BH AR 2R o, BEE BIE - BBEHEAR 8.10 (t H=
40.45) > SRR AREHINE 6.42 %2 10.01 (t (HEIE A HL 11.68 %2 27.17) 5 KRB AE
REEE & &R C_Asset ~ RELNF]{E X P_Debt ~ 7/ FIfE K S _Debt B #
JEAE M1 SEPOIE 2 ASETAGER © &0 &FE C_Asset 2 {R¥K oy /EESAE (1.28 - t {H—=22.49)
A EAEAR (1.34 2 1.57 - t ([HERE k 14.25 = 30.50) ¥k 1E1E 5 D IS
P_Debt 8% o, #FE Ry & > BSFAEAR R -1.25 (t {H=-12.93) - 53 AR ARBEI H
-1.36 £ -1.62 (t {[H#IE{E -6.85 £ -14.47) - Ktk - SHF&EEE AN e SRR
EAFHEH T TAAERT -

EritETE bz E S S _Debt H R AR 5T g 85 B« HAREC R o, » {EESHE
AR fEEHMELRy -1.42 (t 15 =-15.94) (G1°) SRR AREUEI 1 45 2001 22
-0.90 (t {5 =-3.00) » HARREAGIHE T -1.51 Bl -1.72 (t {EFE{F -8.59 = -10.65) 14
KA FEIfEFK P_Debt (228 a, - Klth > BEEEAS IR - T rlEskEeZEFHE R
EHAEZEETE (a,<0) 5 BLEAFIfEZK P_Debt {78 a, T/ FIf&FK S Debt &
1R o, LR Wald Test &2 x° i3 (p 8) BER - A 0.81 (0.37) 5 iy
TEAEAERSY » B 2001 4 x2=2.33 (p 18 =0.13) R 1096 Z BEE/KHES) » ik x 2
#at= (p f8) /1% 0.05 B 1.09 (0.30 & 0.82) - EdfpEiafE fMEEa AHHE < 20E - KL
L G IR S SN /AN T i e = Pl = =11 ) e sl e e iR = E R | B

FHL REBEHEAEA - FARMER (MBFAEE) RECHmER -1 - DBEFEARTE - p vaue &
0.11 - HRZF|IEMZ BEZ /KLE -
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* 5 SHERESEE
Panel A : R RERTRAIEE

2005 20

AEARN, =@, + Y Y+ i, + @BV, +®AEARN,  +&! (2a)
1=2002 j=1
BV AEARN
FE BB Adj R?
ER t {8 ETS t {8
F- == 1,362 0.01 2.05 0.69 31.24 0.455
2001 227 -0.03 -4.55 0.49 7.72 0.442
2002 227 -0.02 -2.40 0.60 11.78 0.444
2003 227 -0.00 -0.54 0.77 17.67 0.519
2004 227 0.01 2.43 0.67 15.90 0.448
2005 227 -0.00 -0.90 0.62 18.37 0.449
2006 227 0.01 2.90 0.69 15.42 0.524
Panel B : sF{EfEA
2005 20
MVE,=ay+ Y. Y.+ Y.i, +aC_Asset, +o,P_Debt, +o,S _Debt, (2b)
1=2002 J=1
+a,MI + 0, AEARN, +¢)
C _Asset P_Debt S_Debt Mi AEARN Wald Test
FE BEAH Adj R? g =q
e tfE BB OtfE  RE tfE FE O tE ™ otE x2(p 1)
EF 1,362 1.28 2249 -125 -12.93 -142 1594 -0.87 -3.34 8.10 40.45 0.894 0.81(0.37)
2001 227 135 14.42 -136 -685 -090 -3.00 -1.37 -2.14 10.01 1553 0.897 2.33(0.13)
2002 227 155 2605 -155 -12.08 -169 -859 -074 -1.71 911 2322 0919 0.40(0.53)
2003 227 157 3050 -154 -14.47 -172 -957 -146 -342 8.64 2717 0930 0.05(0.82)
2004 227 140 29.27 -145 -13.90 -161 -10.65 -1.25 -3.11 6.42 24.63 0.916 1.09 (0.30)
2005 227 134 2592 -151 -13.90 -165 -10.07 -052 -147 6.64 20.98 0.898 0.66 (0.42)
2006 227 1.43 2739 -162 -10.47 -157 -926 -1.16 -284 8.16 16.32 0.891 0.19 (0.67)

a w,> o, REPMGEINEIE X EXEHEY () RFEEHESY (EFERERY,)  HREIIERE -

b B8
MVE: BxT™H{E (R R EA SRR SIRE(EE)
BV : IRREIRIREEME (A RAESIRE EE T IIRRESIRE{EE)
C Asset: EHEE (EHREE —SHEERR/ K REZREEE)
P_Debt: BABIER (BASMER/FIIIRERIREEE)
S _Debt: TRBMER ([& HHER — BARIMERK]/ FHERREDREEE)
Mi DB AE (DR S E/ F IR R IREE(E)
AEARN: EEBER ((BEEEICFUHF 129 BRERESIREEE]/ IR ESRE EE)
£ &y TEETIR » RERFITEM ZFEREREHEE M EN
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DEHE M1 R 53— nl & b - SRR AN SR By -0.87 (B -1tk
Z 0 p {EFy 0.24) » REAHURFEERPEFTEEFEUABCRAME  HE < BiE
TINFUERABEUEEE (o, VS, @, 3 DI o VS, a,) » DIBSEEREARTIE » X2 #atE (p
18) Hil435 5y 3.55 (0.06) Ed 4.21 (0.04) - HIF R HEL{ZEERC FHMEE SR A AR -
2. DTSR R S R R s

B tala 2005 GEHEA TN TR AR % - ST EER A BRES 70
BB & SR AN - TN A et 8l S Debtl » DIRFHEEL SR RN 2R « HfREL
Bl S Debt ZARBARNT (aut v,) 2 2005 4% 74N RIS FHERBAME © 2004 4R
& TN FIEEEHEARE (o) BLZARE HIRE S HHS & ARG e &3t &R
Ser=e (o

& 6 2005 FriERFN GBI 21888

Panel A: EERERTRAIKEE

2005 20

AEARN, =+ > Y, + i + @BV, _ +®,AEARN, _ +&! (39)
1=2002 j=I
BV AEARN
RRAE
LE2Y: ) ti8 LEZY t{E
1,362 -0.01 -4.51 0.66 28.87
Adj R2=0.427

Panel B: s R

2005 20
MVE,=ay+ Y. Y,+ D i, +0,C_Asset, +,P_Debt, +a,S_Debt, (3b)

122002 i=1

+ %S _Debil, + a,MI + 0, AEARN,, + ¢,

C_Asset P_Debt S_Debt S_Debt1 mi AEARN
AR
#ZE tE B tE B tE #FEB tE FE tE ®RH tE

1,362 1.02 28.62 -1.23 -18.54 -1.46 -12.57 -0.18 -1.22 -0.81 -4.21 7.76 47.78
Adj FF=0.907
Wall Test: a_#a_: x*(p {8)=0.71(0.40)

aw, o, ARG EE  EEEHEY () REEBFEY -
b HAbEBIES -
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MVE: BxT™H{E (R R EA SRR SIRE(EE)

BV : By RELSIRE B H (B R R IR E & E/ I SRR SR E (E ()

C Asset: 5EHEE (5HBEE - SHEERBR/ K REZREEE)

P_Debt: BABMERR (B4 RMER/F I REZIREEE))

S Debt: FABIMER (&HMER—BQABRER/ IR REZREEE)

S_Debt1: EHFEE - 2005 F£1& & S_Debt ; 2004 FLLHIRI O ©

Mi DB AE (DR S E/ F IR R IREE(E)

AEARN: EEBER ((BEEEICFUHF 12% BRERESIREEE]/FI9RREDREEE)
£, &yt BEIR ) KRG REHREHEEME

ERHEIAN TR 6 FR - B RAA AR 2 465 BB (28) AEIURATE R 5 7Rt
pY (30) Hh o BIRZ Adj R By 0.907 « (RERGEEFERSY W R ARBGEE BT - 1
EREAR 7.76 (t {E=47.78) « &PFEFE C_ASSet 2 (R8ik 1.02 (t {i1=28.62) » FHA I
K P_Debt 2 ARk -1.23 (t [ —-18.54) » F/AFlfk S Debt FRBfHZHE Ry -1.46 (t 18
—-1257) « FETANTIEEGE S MR - Wald Test 2 282 i (p 8) % 0.71 (0.40) [
I o RO FIE TN E R b ST R M A R S B SR DR
MI {55 R85 (¢ 18) Hilk, -0.81 (-4.21) -

TEELAER S Debtl & fE3HE « EEEBEE R IE Bk T A ECBEHE & (R
BOBEHE - Rt (N & A SR R BT 25 T T A A 1R
SBT3 RTTT  ARBEEHE (t ) Fb 018 (-1.22) » KT 2005 (A T4 Al RKEL AT
ARt AR R 5 B s R SR A I A (R (A U T T % -

= ~ WHSERR R R S 53 B
() MEHAAETALFAARTAAERE A

REUHERE GRS - TARIEERERIAGHERE (C_Asset) (BTrlEiE
HEEMER) - FEEC T FIfEEC (S Debt) EFTfET o AERAEEE AT - TRRIEE
AEABIBAEET - 102 EAF Y RIS — hEHREL o LLRRFBIBE 1S 148 Al & A JH Bl i)
2N AR R [FISE R ENE - T2 FE SR BA R el 2 A A5 T el rh ea p g Bl 1
Iy FIE AR R > NI B S A 2 AR EL -

Tt IL A M RE T - ANWTTIE S OFE S A AR Ry BEA R BRI & e (P_Asset_A) Eil
TONF BRI E R (S_Asset_A) > (e A SR AR B o Horh - 14N BB SR
(S Asset_A) ZEHH - BRELG D EERERA RIEEZ SR - MEMEHES pRafe b
I RN R T N R RIHE - AR IR RIR I REE A DRI E S
HZ o (HER AR IRETOIA T A RIS g - iET R U IR T
INFHRETRERAPTSE . RN R R E (P_Asset_A) RIEHE G OF&E R T
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INFIHEIEEEE o G UFE AR RN

2005 20
AEARN, =@+ D Y, +>.i, + @BV,  + @ AEARN,  +&; (43)
1=2002 Jj=1 ' |
2005 20
MVE, =o, + z Y+ Zij +aP_Asset A, +a,S_Asset A +o,P_Debt,
=2002 i=1
4 J (4b)

+a,S_Debt,+yS_Debtl, +a,Ml + o, AEARN, +¢,

BERAEIRANR 7 FR - FHERBOY (4b) 2 Adj R 0.901 - & & AT Ry FF A ]
IR A (P_Asset_A) Bl F BIEE FE (S_Asset_A) £ » HARE (t H) 5y 1.32
(19.57) 1 1.07 (8.77) - tiukkix FIfiiak (P_Debt) H1-7-22F]fE3K (S_Debt) (2 5%k (t &) HI
#Fy-1.22 (-15.89) )z -1.51 (-11.41) ; H:AbATESEE & (R B ELEAE MR R B S b &~ B3
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BEAMERET 23 RIS 302 5 2 B sy - Wald Test & x* #fist& (pfE) k 2.40
(0.12) - KL - BESFE] BTN RIS SAE S S HE < B AR BT BRIk 2 B o)
Al o A AE SRR 1 2 USSR B AGF IR R AR TE & A [Fli ek © {5120 F]
BHEE P Bl 1N R B R A ACBZRIRE > DRI LA v FEEARIRR T (R ] R
2By 0.94) A AR MERIRETFAE - 2R00 PRI A2 R8BS S HE - (R (R
T o R LUK BERE SCRFPRE R R A AR -

R7 BFAREBEESRILET 2188

Panel A: EERERTRAIKEE

2005 20

AEARN, =@, + Y. Y, +>i, + 0BV, + 0, AEARN, _ +&] (44)
1=2002 j=1
Bv AEARN
RAH Adj R?
=B t{&a EY tia
1,362 -0.01 -3.21 0.681 28.52 0.450
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Panel B : FH{E&EES

2005 20
MVE, =0, + > Y,+Y i, +aP_Asset_A,+,S_Asset A, +o,P_Debt, (4b)

+=2002 j=1

+a,S_Debt,+yS_Debtl, + o, MI + ¢, AEARN,, + &)

P_Asset AS Asset A P _Debt S_Debt S_Debt1 mi AEARN
BRAEH
B tE RFHtE FH tE FH tE FE tE FH tEH HFH tE

1,362 1.32 1957 1.07 877 -1.22 -1589 -151 -11.4 -009 -051 -074 -3.21 832 40.51

Adj R*=0.901
Wald Test : a,#a,: x?(p {H)=2.40 (0.12)

2
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BV : BRREDSIREEE (AR ERIREEE R RERRE(EE)
P Asset A: BAREBEE ([[BAREE —SARLERR]-[BARARBRE - HEIHNE]]
IR RAR ISR EE (H)
S Asset A: FRARIEBEE ([ [6HEBEEE ScHEERME - [BAREE - BQAREEREBEIHEA
ARMRE -G HREPRE]] /TR RERREEE)
P_Debt : N BMER (B A EMERY FIYIRERIREEE)
S Debt: FALBMER ((&HER - BQABRER/ IR REZREEE)
S_Debt1: EHIEE - 2005 F1& & S_Debt; 2004 FLLATRIO
Mi: D EBRAE (DS E/ IR ERIREEE)
AEARN: EEBER ((BESEICFUIHF 129 BRERESIREEE]/FI9RREDREEE)
£ &, 0 BEEIR ) RERSGIEMEHREHEMEN

(=) R P — A2 RAFPERZEFRBME A

Ohlson AU IR HEMEIE - (REEMS (L BRMERT MR (B {H B R ek < B amlfel
£l o 2RI - AEEREIE L BRRE EER AT AICR G LSS - ASOREE
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1A Ay I AR R S5 AN FACE IR CE S RASE » S8 (EHAR RS 5 5 &
BRZ AT S ARBUE T AN TEAE - BI40 - E o F BUEILREGSNY - HE SRR aTRE AR
fifi - RIEE SR R FE A AR o AERHE D - BH AR & St (1S AR AR
i - METTE R B AR R B TR o B ARG s B R B A R T L TR -

KIEL - ABF5ETE Landsman (1986) [RE&REARFEY IR IREE E B i e BAFHEIK
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=
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HEATHRH BER THH - SRS GHERE SRR B R ME A5 (5) - PhERAYRESS
FH FRERNE B RA R AN FF T AR AE T TRE - HAA IS A S A H A E TR AR A
£

BRI MBS RS L R SR T Es (3126) -
2005 20

MVE,=a,+ > Y, + Y i, +o,C_Asset, +a,P_Debt, +,S _Debt, )
1=2002 j=1

+%S _Debtl, +o,MI + &)

&R 8 EEREBERE

2005 20

MVE, =a,+ Y. Y+ i, +o,C_Asset, +0,P_Debt, +0,S_Debt, +y,S_Debtl, + oMl +&,' ®
s =
C _Asset P_Debt S Debt S Debt1 Mi
LEFS-
LEZS tig LEZS tig Y tig L | Y tig
1,362 1.52 21.39 -1.41 -20.42 -1.56 -15.73 0.08 0.89 -0.92 -7.75
Adj R?=0.863

Wald Test: a % a,: xZ(p 1H)=1.35 (0.25)

aa,KRMEFNEE  EXEREY () REEEHESH (BEERITY,) > EREIGERE -
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MVE: Bs#™{E (ORI ETHE IR RERIREEE)

C_Asset: &HEE (SHEEE —SHEERAB/ TR REZRIDEE)

P_Debt : B ARIENR (BATRER IR REZRE{EE)

S_Debt : FARMER (&HER - BOFER/ FIORRERIREEE)

S_Debt1: EHEFEE - 2005 F1& A S_Debt ; 2004 F LLATHI O

MI @ L BURGAE (D BIBLHE /R E/ IO R SR B H)

£, FEEIR > RERFGEMHZFEHREREEMMEN
c t {E#% White (1980) 518 ; HBEA M2 B » MBHEERT

BEEMEEAIZ 8 FiR - Adj R® J 0.863 - R IHEE &l RMISET © & HEE
C_Asset ~ R}NEIfE#k P_Debt ~ 72 FIfE K S Debt Bl /DEieaE Ml S5 2 55 HE (
18) 4371k 1.52 (21.39) ~ -1.41 (-20.42) ~ -1.56 (-15.73) F -0.92 (-7.75) - 53 P_GDebt
f&EHE (U 1H) Ky -0.21 (-3.27) Z=R|& A B 7KYE - [ S _Debtl o~ fREkEE Ry (8 0.08
(BN ANEE (t 1B 0.89) o Si—fFHfERF T2 B SISl 2 Bkt - x°

16 G IILEE A EE Ohlson (AU Lhigs - AR S THRA QR BE EERE 0 ZRERER -



Tova AN A EZ AR

#iatE Ry 1.35 (p 1H 0.25) » M RIEAERRMEFEGR - BN 12 FE S R RS RO (5
FHE < B R 2 AR o RIS S > DU A E B HERR R e fha il
LI HAIRE C AE R nT L S OHE RS SRR A R 2 TR A F S
FCE AR SE FHE M BAT BEAE 2 B A 2 BN B HIMERE 7R S T B3
% °

BE ~ fSomERERER

R arA AR AR B EGHERE - RN S Bk BESS B POk A SEAK
EEHE R L - (HERIRE AT > TR RS EE S A0ERS g 2 iR A
BlEEE e EEENE - RitbaSh > FBUKAE IAS 27 (IASB, 2003) 2 - 7t
2005 4 HIRE i E IR MEFERIIE IE Ry B #501 » IR T & DRI B R i
AT ELZ fHl o PhiE R Ayt (es [ 7B RS SUE R TR AR o BBAE
Br - SR B R D T FIEER (BUR) ZMBITE S IR R -

AW FEER B AN AL - — g 1 2 Al A OSSR R A SR AR R —
IR BEAAFHE B - 5 RIS O 5 i i SR [ i S 75 s B e B
R o FIHEELE GO B R B R o R SRR RGN - Al G O AR BE Ry R
AL 2RSSy o AE Ohlson FEEMEIRY o » S IASE I LufschE 128 F] B R Bl A SE 7
AT © B RERS SRR - BEARIABERESNE T A RSB A 3 HE Lo &
FIRARAE - HEEF2Y AESCZ ARBOIE R A2 50 - R > G OF B iR im B it 2 P
R WAL 72 FHEFCEDSETHE AR T -

HEFER - B FRESR EH R TR FRE CBIRETIN - SO E #EA
SERETR B T EA L BfE - WAKRIE DI FlA sk BB B2 RIS < BAEE T
Z2H > RYNABRRAF] R TR RS B IRE AT S 78 R f SERE RS 75
BEElRHE & — ) - IRNIFRSEIR S DRAR S &S8R 7] BRI - SO B R
REOGRT A AR L FEE 750 BRI B e AR i S R e Rl 15 8h 2
Ece

Dy A GHRA HRZAE IEEER A T & RIS EfR 2 SR - R BEHFT iRER
B MG o b SR A Ry BRI AT 74 RN A S DR e 8 [ DT B Ea iz ]
o DUR AR & a1 E QI LR T R & D oS i pe < ME IR i SSPR (B RS aEE - T
RSB AL AN & S0 - FE 23 BV QIR TRE R B INsR B85 OH B i L AR &
B > DU A SR 5 e el PN B G HAT F M & e o e

122



BEANEHME £19% 5 S24

BE 3Rk

FAFHE 0 2003 > DURE Hadam o OF e SREL RS Bk LA E AN A - BN R DS
R FERTAR I R E L -

simeg > 1997 > S BRI B LS R B A AR B A & R ST - RO T
BUBE ARG B FEFT AR il 3w S -

BEHT - ZEM - JiERE 0 2006 - SO SR E TR SWHTE ¢ R SEREIRENEEL - 5T
Fihe o BN .

R/ > 2003 - DUHAHS EERTRMIR S £2 85 S (B 52 M < i 92 © ERdseRE S R B S
REGHI B - B BUG ARG EHHTERT AR S

fR{ & > 1998 » M5 bR I SR S SRNTEIIRE DT 9T © RPN R BBl S F
B Lo - BN IR B G T ST AR R E A S

ERIEE - 2000 - SO B ~ REOS Rl B P ke LB 1 2 i Bl Bt 14
AL E S B SE AT R IR A 3w L -

FRIASC - 2001 - BAGRIESE GO B R - ST BRI R B e & &2 BRAH K
AT EER AT - SRR G TR R E R S

Barth, M. 1991. Relative measurement errors among aternative pension asset and liability

measures. The Accounting Review, 66 (3): 433-463.

Barth, M., Beaver, W., Hand, J., & Landsman, W. 1999. Accruals, cash flows, and equity
values. Review of Accounting Studies, 4 (4): 205-229.

Barth, M., & Kallapur, S. 1996. Effects of cross-sectional scale differences on regression
results in empirical accounting research. Contemporary Accounting Research, 13
(2): 527-567.

Bell, T., Landsman, W., Miller, B., & Yeh, S. 2002. The valuation implications of employee
stock option accounting for profitable computer software firms. The Accounting
Review, 77 (4): 971-996.

Benis, M. 1979. The non-consolidated finance company subsidiary. The Accounting
Review, 54 (4): 808-814.

Collins, D., Maydew, E., & Weiss, |. 1997. Changes in the value-relevance of earings and
equity book values over the past forty years. Journal of Accounting and
Economics, 24 (2): 39-67.

Comiskey, E., McEwen, R., & Mulford, C. 1987. A test of proforma consolidation of
finance subsidiaries. Financial Management, 16 (3): 45-50.

Dechow, P, Hutton, A., & Sloan, R. 1999. An empirical assessment of the residual income
valuation model. Journal of Accounting and Economics, 26 (1): 1-34.

123



Tova AN A EZ AR

Feltham, G., & Ohlson, J. 1995. Valuation and clean surplus accounting for operating and
financial activities. Contemporary Accounting Research, 11 (2): 689-731.

Financial Accounting Standards Board. 1987. SFAS 94: Consolidation of an majority-
owned subsidiaries. Norwalk, CT: FASB.
. 2000. SFAS 140: Accounting for transfers and servicing of financial assets
and extinguishments of liabilities: A replacement of FASB Statement No. 125.
Norwalk, CT: FASB.
. 2003. FIN 46 (Revised): Consolidation of variable interest entities: An
interpretation of ARB No. 51. Norwalk, CT: FASB.

Francis, J. 1986. Debt reporting by parent companies. Parent-only versus consolidated
statement. Journal of Business Finance and Accounting, 13 (3): 393-403.

Heian, J.,, & Thies, J. 1989. Consolidation of finance subsidiaries: $230 billion in off-
balance-sheet financing comes home to roost. Accounting Horizons, 3 (1): 1-9.

International Accounting Standards Board. 1998. SIC 12: Consolidation-Special purpose
entities. London, UK: IASB.
. 2003. AS 27: Consolidated financial statements. London, UK: IASB.
. 2004. 1AS 39: Financial instruments: Recognition and measurement. London,
UK: IASB.

Kothari, S., & Zimmerman, J. 1995. Price and return models. Journal of Accounting and
Economics, 20 (2): 155-192.

Landsman, W. 1986. An empirical investigation of pension fund property rights. The
Accounting Review, 61 (4): 662-691.

Landsman, W., Peasnell, K., & Shakespeare, C. 2006. Are asset securitization sales or
loans? Working paper, University of North Carolina.

Mian, S., & Smith, C. 1990. Incentives for unconsolidated financial reporting. Journal of
Accounting and Economics, 12 (1): 141-171.

Mohr, R. 1988. Unconsolidated finance subsidiaries: Characteristics and debt/equity effects.
Accounting Horizons, 2 (1): 1-9.

Ohlson, J. 1995. Earnings, book values, and dividends in equity valuation. Contemporary
Accounting Research, 11 (4): 661-687.
. 1999. On transitory earnings. Review of Accounting Studies, 3 (4): 145-162.

Pendlebury, M. 1980. The application of information theory to accounting for groups of
companies. Journal of Business Finance and Accounting, 7 (1): 105-117.

Penman, S. 2006. Financial statement analysis and security valuation (3rd ed.). New York,

124



BEANEHME £19% 5 S24

NY: McGraw-Hill.

Securities and Exchange Commission. 1982. Accounting series release No. 302: Separate
financial statements required by regulation S-X. Washigton, DC: SEC.

Walker, R. 1976. An evaluation of information conveyed by consolidated statements.
Abacus, 12 (2): 77-115.

White, H. 1980. A heteroskedasticity-consistent covariance matrix estimator and a direct test
for heteroskedasticity. Econometrica, 48 (4): 817-838.

125



Tova AN A EZ AR

E& T
%

KB NIPMA BREARZ A G T L > HA LB L =18 SRy 518
FERTERTEEY - EEN RIS EERE R EA TR - B Est - Mg s -

HiEER

BT A SRR SRS AT L - R RSN RS St R e - B2
Wt st N B et ~ EARTSEIEE -

126



