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Abstract

This study examines whether earnings management motives affect the association between
asset write-offs and discretionary accruals for firms adopting Statement of Financial
Accounting Standards No. 35 early versus late. The results document that early adopters (i.e.,
firms elected implementation of the pronouncement in 2004) with greater demands for
earnings management (taking a "big bath") tend to engage in earnings manipulation by the
magnitude of asset write-offs and discretionary accruals. Conversely, on-time adopters (i.e.,
firms adopting the provisions in 2005) have a higher propensity to reduce reported income by
recording a greater magnitude of asset write-offs as well as a smaller amount of discretionary
accruals, regardless of the degree of demands for earning management. Taken together, the
results suggest that discretionary accruals are taken concurrently with asset write-offs to
manage earnings downward, and that their magnitudes are determined jointly.

[ Keywords ] write-offs, discretionary accruals, earnings management

FHEH ML ELEEHR AR BRI GEERESERER - TRMEAEEGET Bt T21#
ot G AR EGHRBIE & By tENE R - RUFRELUERER - f il BB a8
B - DURAS L - 2= NI RN S BB 2 1 Bl -

165



KA BBRR RMEEIEAE 2 HMS

= ~ fEam

ot R R B 1SR F v LB NG B Ry G E R L - FRE B eat YR
ZEEMNERE 93 4 7 ARMMEEHER WS = T 18R T BEdEC G Hma e
R, (LURTERE 35 SRATR) » MElfb 3R G ERE M GEY - ditie EEEiE
SRR QNI T SRR R SRR 2R (BIAR BRE e FIET ~ B
FEA BN ] ~ w] [N RE . DR B B S S R SE) > SN (B IR
N BEGEH BHAT) SRS BRI R I SEE A IR S N o A 2 IR AR A
B R RCR (IR %) BE R - HMESH (BE aER) e B %
(712 - EEENE - BRI AN e b B B R o - Rt F s 2458
FAVGE ~ SRR A s AN S R E B T, A S B R DR e iR il iy
ENE R PR ARBRE E LU B AR S [ Z T D - Sl BT R AR AR 24T
Z M52 ERE (Chao, 2007; Hsieh & Wu, 2005) -

MER A ~ SMSE S ELERRE AP R 2 IR AL P8R E Ak FR L B — T HL Bl
SEHETTRERE R (AR E B P RRE) ZBATR (Riedl, 2004) » =Y ERESE AETGEIR
e B EC A 27 BT EE T B, (AU MR T ) < BifR - RS Ry b 52, o IR FE iR AR
RMEETIEE > HATEREAER SR e e T e C B T E, - [HEaitEE
LT HATE SR B iEmsLh - {#4 Rees ~ Gill i Gore (1996) 734 —# .~ [
£% > BRI AR A 2158 - Sunder (1997) #5H - HATSOMTEEREHLZ T
2 FBH RN E T BT TEGY - MEE R BANRM R EEI T aVE L - (RERIRFER
ZHTER > HREFIRFZ B2 EE ZHEVEH T - a0 DR R e E RIS
EPMEE TR - ASCAMRIBIARIES > JEAARWIZEZ TS ENE: © SRET A2t
FEIRIE B M R T H & RTRERIIR L - JHLERRERR 1B SEE AR T4 - AFTEtR
2411y Ashbaugh ~ LaFond £ Mayhew (2003) &kt il e H Ly St - 3t
fEIX Rees et al. (1996) ZW5Eakat - BREGENTIEAR LB m B ATy © RS} -
Rees et al. (1996) ZWTZEiArA (1987-92) fR{EE#E A (1995) H A IH  H SFAS No.
121 Zqi - #R4% Riedl (2004) ZW5e483h - SRS IR SR RS H E Bl
HFAR AL - AEZAFRIEAE AR IR ERRY - RIEARTTSREER A
FA 35 BRONVERILHETT - HLILEGERAT TR B YERFER A LR A2 > e IR B I
JEGTEH Z BRE S HEESR - MENMEAFTIEERHL Rees et a. (1996)45h - fiff
Feht RS B PR AR P H L B BRI RO - IR AR MR B b

A HARERE 94 4 12 § 31H (&) Dt W HEHwITEM < - (7R IRAEA -

2 AHBRANGCEXEEBRSERTE  EREGEEEE.. SO BE  FEEERE T & (20063,
2006b) -

166



BEANEHME £19% 5 S24

AWFFEiRiERE] 93 -2 94 = 2 BT Lt EEoy 7] (HRERS RO i Bdat s
) BoehEA > IRE S BERR AR Ry TR B “ERFER AT Wit (X
T BEINFRAR Z B EREHF B rRE NF)  WIFERREARI 93 Sy - U &RR
BT RIS - HE B SR MRS T E H (R4 AR R e 2
BUEABRE) B LR (R B R HAR S - 2RT0(E 94 SRR 35 9 ¥Rk -
LA BRI P RERIS 28R B SR B2 A 3 - SR BR B HEE SKe AR 2 A
3 HEERERBR M ER T SR A B A REE R -

AR W FRERR - AT~ S AEE 7 JkE B R M R T 15 H B (R AT 1t & B 4%
A o BR T $RR H A& AR A AR I PSR RS S - ta# Sunder (1997) 32 Fy 2
ZUETTRENE IR R H B T R S R o R 7 SCRFER - AN > RBTSE
FEIRBE A I A - Bl S A I E BRI M R T S RA I AR RE > AT
i RAEE B R E A Bl RE R R B AR B B IR BOR BEE < 2 HE -

ASCHERSAN T > BR TANED Foffiim - AR B SCRI BB H 94t - 55—/ NETR SORRER
B o MR AR FR MR R I H Z FTRERIGR - AEPR DT AR SR TSR - 2R
“/NEI RS T ik o RN SR AR B R 3R © SR/ NRO T B AR R - ARG
ME T EETIR A UG R SR/ NTRET B R E THENSE T & A IR B R MRS
T H B T RBUBE ST 5 B Ry ARWTSEZ Aitiam ~ BRAFIBLAERE -

&l ~ SRREREIERRER 1L

R AEGR B R B W5 - B S RTRE M & AR B T A e
TR R B Z e VR b < ZARE BN - B40 - Riedl (2004) Ltds: SFAS. No.121 H i
AR > KRS B FEIRIE LRSI X3 S e S N BRI I 22 75 A Pl > DTSeidR
AR fE SFASN0.121 2 1% > H A IHEBAS I KR AR LL SFAS No.121 H it
AIEEFE AR © (e SFAS No.121 Ejin. s & IR HE L R iR a R E HENE LL B it < /1]
GEANIRIEEE - Ktk Riedl (2004) 737F SFAS No.121 Hfitis 1% » ¥ I EiE
Bt Nk - Guler (2007) JREERE i SA E AR EE SRR LB - S EmREy I
% Z R LIRH RS A2 8% - Zucca £ Campbell (1992) JREEHH 77 SRARAH]
Hifg 45 5% (58.44%) EHRE R AN TRIAR @288 [ AR - A 22 5(28.57%) 2
Y& FERRUE S B AR R TR © AT EoR A Al R 2 AR TR
REENVEHEMWS > BN ERE R HEERIEERER PRME o e RRIiT
e > Hsieh Bd Wu (2005) & B i R M AR B I HERTER A 35 SR oA » HFTRE
YIEEEIRIE < SEZ BIVERIR - EEn VR LBl AR REF oS E b 2
MYERHR AT » HERF IR SENEZ R R T IS E B2 Rl b i v 5
B S HCEEERE A - IS RSELIEEREAGEI TEIVE R > NinE RSN ERE ER

i

i

167



KA BBRR RMEEIEAE 2 HMS

By b BREREE -

AR 2 S AR E S HE H T T v E B - Bl HHE 2R E S S EE
g o (B8] Hedly (1985) £RAEFEET™H H 2 ik Jones (1991) 21 #k s E H
ZA&E Fi1E ~ #% Dechow -~ Sloan Eii Sweeney (1995) &ik4%.~ Modified Jones model -
YCi Ty Kothari ~ Leone i Wasley (2005) #¥fre & heisqfic B MEERT Al ke
Ball Ed Shivakumar (2006) #2H 2 FEEME LS » AR ER R MR EE e H Bl SR RRE
MBS FREZ RSB S REE - BRI S - NI M EE I E E
fhEHRREAY - IHTEE ZRER I ZE T A S M I E B R TR R T -

Sunder (1997) fEHI{EZEANE A &8R- 0 T HACETT ZErEH - KIFLEEAR 2y
SRS e EE B EFHE AR S e Ao AenEH T H » gt &
THHAMIE RE R G —E <Rl - MEH AT Rees et al. (1996) #E51EZEE FE K
TEERFR M FEE T IE H 2 rIRERATR » BRI eI SEE2HS - Rees et al. (1996) MREEE
277 A 1987-1992 FHREING I TR & H OE S BRI SRR » FER HBCETE
PR Ry & R B RS E R PR » S TR AR R S MR FEE T E H T HERA
PR ERET » BZFEER M EG P E H < i & 4% % Dechow et al. (1995) . Modified Jones
model - AR5 Dechow (1994) & Ela ekl Byt =8 ¥ 2% - Rees et d. (1996) &
IS SRR A HE A RV [ E IR C M T » SRV & IR 2[RI X
TERERRS | BE 22 R R R M EE T <580 - 1SR 2E IR B & e Pk R B R
JEGHE HZRIRHEFA I HAEY o KA IS se s —4a0 b -

H M ¥HTARBEREREAHEBZR > RAFEREFHNEGTHEEZR

e A% -

fHIS—1ERY2 » Rees et ad. (1996) SRR FEERE T S IRL - [BEEMER
HAMSIHT - PRy 3 L SR B R T T By rIRENG S RAREL PO B (hy 7ML ARk &
ERELCT) PRE (BERTEEMtLAEERT S) - Ba0 - 2EMRRY | EREIRIRC AT 3 544
HErE =R (ROA) FRLASEIFZEEI BUMAK - MUE FEIIE r] RERAZ B FE ARSI
AEJT MR EE NE 5 FhAh - S MR ER I H IR W AR A DA% 3 AR P - S F
R ZERRY B M FEE T EH 2 A JE R BRI E IR ES /AT
JEZtFE 4272 (Accurals-generating Process) & sk A PRI FREL - f5 =~ » Rees et al.
(1996) HYTESEIRZEACRRY [ EEIB AV - & [AIREE H B M ST e H A TR E
B (EAMBMIEAS S e IR AR E R I mr s o NEERS RS - EHITIER
K2 RN E B &5 Ryl IR BB BER PR B - AISTIR MR T2 Riedl (2004) #f
B IR E L RIEESS - H0lR Rees et a. (1996) ZWH5EELE - Seortt HA&eREH
Bt AN B EREHEIR B3 T HCEREBIERESOA SR RRE S E
RAF R (BB ZERER ) - 35 B EEE R - Qi — 0t 5= 2 e R

168



BEANEHME £19% 5 S24

R FER-PRRCBIBE AT > IR Ry SRR _E 8 8 s A B B K i Z MR AN — S 55
[Ale& i I H Bl & BT AR L. Z B £ (Chao, 2007; Hsieh & Wu, 2005; Riedl, 2004) - #AT
G5 o I REAR AR EERE BRI ER (e R siEen-Fia(t) o HEipiE
HRMEHER TR H & nTRERA TR (5B RRITFE R — i) -

H,: A E2BELZEFTRXELIHAILERNT > ARAZKEET L  £¥ A

AR MR M IR R E LSRRG F MG T EZR @M% -

Hy,: BEAREARGBRRTIABRZIOENT AR RS REABRE > L F AR

MR R R AR B E ARRGFHEGTHEZR @M -

H,: A BHFRUHRETARAILENT B FRILLGREARE 1L

AARBER AR A RE AR REFHNEOGTHEZR @M -

R Hy SR SE2 i & S H & A B R M R T IR H 2 5881 - DUERIRE R
Eggrn MEIRZHRY - MEREE H, SEbitt —meve s TER ZRBE > 258
RIf=2E Z FEVE T SRIMARTAE » BAEIRVEHEERZEZE - AAEREERE TR
B ANIRATE > 2 S A I o B B MR R IR H 2R - LUE RIS
FERIA MEIEZHAY © a0 Ha B Hy RUREHE 250t A Rl < SR ETRENMS (DoAsa
FERARD) AL R ERE B T B IA Z RB AT rE s at

TRENAITFE 8 Ryt SEMEE B [RIIRE JE 5 ARy Bk iR MRS T T H & RES 13 #E
FH 28 LHOE BT R PR R R ENVE L o R Z 2N S - (AR
55t g P ek R R R T < B TS K R R B R A 2 2 3 - ERE B s — ik
% °

2 MR

— > WHRERR A LR R A

AWFFELURE] 93 k¢ 94 A LA F] (A E SRl BB 25 58) Rt 52
% WISRIHRIEYID S LS RIAILET 1,126 5240 A] - s AR
FEAOLU TR = (1) MERWTZEHA AR Lot Z AR - 5t 70 525 (2) HERIFEE SIS
Al 3T 4 220 (3) ZIRMTsE R E et e EE A EA N 2R a5t 1 525 (4)
PERRAA B E AR TR SedR F 35 SRR L4 ] > 3651 55 52 - 941 - FRERA 35 SRR
CEEHERE o A S T PR FIR A B S ERFER A A o ARIR T T > 15 ERETE
FETR B DR R T T H IR T AN > SR R IR 124 5240 F] ~ ¥ERFER A
Ko 872 Z2UNF] o LWERANERE ARV RN TR 1 MBS IR R G i &k =
B BB GNERBIY, -

169



KA BBRR RMEEIEAE 2 HMS

® 1 KAEGRBERER

EhE B aEe
93 % 94 FH L HBEAT MMM R EE S ENASMBEEHATZARB B 1,126
o P HRR T E B2 R A (70)
IFBEEHIAT 1)
MR EN ST FEEERBERAZAT 1)
BAFEsRERIZRIRE 35 BN AT (55)
Pk =N 996
RET & E RIS BRI FEST IR B MRA I 2 A -
e NI B 124
ZERFIRAH AT 872
996

@ ARZEAARH BRI NI EREHZEAHRBLOHNER » ERATEMEERFTINNG Z1E
URIETE o AT EIRR DAY IEE B2 BEHEAN 3 EFRERES - RAMKE -

~

PP R A PR PR RE R IR B 2 B e S M R
ABFFELL N EEEFAAY (1) A (2) 435l Hy ke Hy - AGRRAY (2) b Z R EE

B S (EM,) FFES R K (BBATH,) Bl ERVFAR{E (SMOOTH,) - e
A2 (3) BAGr R HIE A Hy ke Hy -

DCA; =g+ aylMPy; + a,LEV, + a3 AROA + a4 OCFy + a5 SZE + £ D

DCA;i= ao + B1IMPy + B:EM; + B3l MPi X EM; + B4LEV + 85 AROA; + 8¢ OCF;i +
B7rIZE; + &; (2

DCA; = Ao+ AIMP;, + A,BBATH;; + A;SMOOTH;; + A4 MP;; X BBATH;; + A5IMP;; X
SMOOTH;; + AgLEV;; + A7 AROA; + Ag OCF;, + A9 SZE; + &5 (©)

EFl’
==

DCA: =1 A FIZHE t SR TEIRENER T H HeR G TR R ) 5

IMP; =1 23R t SR AR (DLE(EZR) BREFHVIREE 2

EM; =1 22 FIEE t R FE R R BN R T IH E ARG R AT &2 Bk < B B R LUH PR
HEE A HAE/ MR IR R BB & T AR SO R B TR (E#H 2
R HIR 1> SR 0

BBATH; = | 23 FIZE t R R MR BN T H IR R AT A i < S R LU

WIREEEE > = HE/ MR B B EE < PAZBER RIS 1> AR 0
SMOOTH; = i 23F|26 t FRRFZ EAR VLI ED HES T E B AR & 8RS ENEER L

]

170



BEANEHME £19% 5 S24

HHVIREE e - 5 HAE KGR B R TE(HH 2 BN HilRy 1> 551
0
LEV, =i 3 FZ6 t S AERR DIHVAEE FE
AROA; = | L3FH t FERE R F BB TR BN ES T H AR AT R B
ERLUHYIREE FE

OCF; =i /2 E]6 t 8 SR SRR LV E 2

SZE =i N FEIZR t FEREE A HCE R (ERE 0k 10) -

LU N HE—2B 3R AY (1) ~ (2) Sz (3) rh st By imic I8 S HUE e %€ -

(—) K% # (DCA)

B IRER] M4 3526 SCIERER FH Jones model (Jones, 1991) -~ Modified Jones model
(Dechow et al., 1995) FTE A FC BT ER R FER Ty 254U (Kothari et al., 2005) b FLAEE
CMEFESTIE E 5 2R - TSR S 2 2 E R E M HERE M EE T EE (CA) s
ZIEROE > Rl - TRENMH G E HER S S R L ERE B2 T 5 (Ashbaugh et al., 2003,
Becker, Defond, Jambalvo, & Subramanyam, 1998; Ebrahim, 2007) - f&4% Ashbaugh et
al. (2003) 5T » ASCEE M EG T EH ZFH R IR0 T - B LR FI R E
FEE S o WEHEAREEMCA TSI (4) =0 LLOLS fMsis et &5 a ~ap ~ a »
WFIFEEHEZAREL & ~ 3 ~ & FUA (5) AL FEIB) M I Z [ H He (ECA) -
et FIAN (6) = H KRBT E 3 0E H LRI Fg o MR B e T 0E H Eess skl g i
TRENMESTTE H EE3(DCA) (1) -

CA; = ay(V/Assety ) + & AREV; + agROA, + € 4
ECA, = ay(UAssety, ) + & ( AREV,, — AREC;) + &ROA; )]
DCA; = CA; —ECA; 6

CA = | ZXFISS t AEBYIENEE I I (RSHF A+ T S5 + M — M e
L) BRLUHOIEEE ;

ECA, = i 23 A t - BB IS 2 ] L

DCA, =i Z3 I3 t AER MBS I E

3 Ashbaugh et al. (2003) 2 4~ 55+ IEF P ES T 18 H £5AU {% 223 Modified Jones model (Dechow
et a., 1995) - zZEEAUR[E A Jones model (Jones, 1991) 7 5% - 2% IR g FE B3R ( AREC)
e IR A a3 (AREV) B2 - FIK R Jones model 3% 1 a2 i ST HAEE TR - S5 EIL
AR SR # & 220 5 {3 Modified Jones model BIJZE R i B 76 35 (- BAME BR Y 2 180 8)) » B2kl
FAZERETE - th4} - Ashbaugh et al. (2003) 3if; 2% Kothari - Leone g2 Wasley (2002) 2 5% » %
Al —#A.2 ROA i A A -

171



KA BBRR RMEEIEAE 2 HMS

Assety ) =1 23 EIEE t-1 FEHEEE
AREV, = 23 A5 t F SRR AT AT B LA

=
AREC;; =i 23 FIZ6 t FEIIRFGF A B IR DUHVIREE 7

ROA., =1 23 A6 t-1 SRR M BRDFEE ZE -
() ER YR
1. EEJGE (IMP)

A3 Francis ~ Hanna B Vincent (1996) i Riedl (2004) W52 » LI EIERA
5 35 SRANERIEY | BERIEEH (LAEFTR) MRLUHVIEEE - TETA RS IERE
TR AR TR EE Y E H Bl BB - AR ST Hy » B8 (1) A IMP 4%
B (an) L TEHHST A Ry IR A ©
2. ¥ EE AR (EM - BBATH > SMOOTH)

AW FEREREIAE S R & ENVEH B T » Frady | BEE E B HH B TR E
FHEE BB - A B B R ETHEIRE (EM) ~ S AREIHE (BBATH) 5z
FIERERRALEIEE (SMOOTH) (2283 F] © 28 RIS ER B PR RS H i B o - mIRE &
B A T TP R A B BT T Ry - A2 Riedl (2004) Wt5% » % BBATH %
BOE F Ry ARFE PRSI MR B EE T YE E AR R &R & S B 3 5 DU E e - 35 HAE
/INFR AR B CR B A < HP AT ERFRIEy 1 &5 HIE 0 5 SMOOTH #8850 #8 Ry R FH e IR
MEyRENEETIE H AR BT8R < BRI R DUEAYIREE P - 2 A E A B R (E A
KRB RIEy 10 SHICEy O i EM BAB0E $8 R RS e s P R BN EE 138 E FIRGER
Hil &R BN SR DA SRR E . » 3 HAR/ MR A B Ry B E 8 & HP AT BRF BAR [ A2
B IEEE AR 10 & HIE O o dafFoeEER Hy ~ Hy Be Hy £RET . B EBE
X EM ~ BBATH Ei SMOOTH [th =143 7Ed IMP 222 O AE IR » BRI 281
I (2) & EM EidfgiRy (3) &~ BBATH FI1SMOOTH #8428 ( B, Ao Ag) WHEFFEZTH
BRG] -

3. A IRIB EL s Bk &~ 32 FerEH (IMP X EM » IMP X BBATH > IMP X SMOOTH)

AL LAY (2) IMP #88Ed EM 3884~ 3231H - BT B R AR EHTE R e
H] o AR L K A F] B e AR B EEEEE 2 S Bah E EE e E
LUERITEAH &R /RYE « FH ST EES H, THRHEZERE B KR B 2E - e Ak
M E RIS S M EE 08 E A TR T - U (2) H IMP B EM 325
TEREY ( Ba) & THEA T IAIE Ry 1EIA] ©

FEeSh » RIARWHSE Hy b Hy dE— 8 F R PR K 40 Rl R B RS Bl B8RS
{EFatEERS - B H P —IEE /N7 - AHE R LB P 2 7] - B A RER:
ErEHE IR ER T E - DUEEREFA] MEZ B Y > R AR S TR RY
(3) # IMP Ed BBATH ~ SMOOTH 4352 22 e E AR 8 (Aay As) INERSIEA] o

172



BEANEHME £19% 5 S24

AWFFEARIL Wald test il &2 gRE B SRS & AR Ik $HK Sk iR ME RS T 2E H Al
BrikrszEE (R2Y) - DAY (2) & IMP {R8( 81) LUK IMP {R$EL IMPXEM (R A
(Bt Ba) » 3 HIBRET FERE TS SREAIEAFH (£.) BiRENE HIT REIIEE#H (81+
Ba) » HE FEJRGEB B MR EG T AR REY ) > S B SR A M EIE &I A B
% © Z0nTEATL - IMP 388 EM 880807 ZORIEFREL ( Bs) » PRI L A AR E 7R oK
FEEARL N F] - H B E RS & e i E IR R B AR MR MR T <A 2 B B PR
{ERRSE RS AR e -

TR B M I B < BfR 2 SR IR R AR AR LB & 2 -
(Z) =4 S8

Fo 7 P& rElkIE e A B MR DREVE SHE E BB B > DUR S RE 45 [FIRE
FIFERE LEERRFF] MEZ HEY - ARFTINAER LR ~ R )] ~ BEHERE
BBz mIRARR » YRR ARAY (1) ~ (2) b (3) L HEHIBEEY -

1. fEH5EEER (LEV)

RIBEB AR - B LR Rz N 7] B R a8 RAER 2N H
BRI A 6 S TR B U5 - IRIBE LGS B TRENES T E B 2 AHRA S
Bk (Yin & Cheng, 2004) » AR iHE R LLRE R il 2 ERDIAVIEE & (LEV) » i
SEER PR G B R BAR - TREAT A R IR -

2. FERFREL (AROA)

Dechow - Sloan Eil Sweeney (2003) $5H A#J 85% %5 90% M4\ F T Bt 2 AR5t
FIDGERIEER EAR (A0 —EE 3 e 2 ERRk 1) « T HARA RIS R FilE
AU R E IR BN B R RIER & 72 SRR R VR 8 > SEF Ry RE BB IR BN ST
YEE RIS AT 2 SRS E R DUIAYIEE E (AROA) » BRI #EHI AN Fl &
FHHERK (Francis et al., 1996) - [AItARAY (1) ~ (2) # (3) HA AROA UR IR ZIERER
Bz > i EM -~ BBATH Bl SMOOTH Rk S 288 E T B o a2 - thig

#H4 Wald test (Wald, 1943) 3 35 A AR SR 20 i A S SR 1SR R A AEIR] - PRI g S B
RHE B - P B B BRI SRR AR - oI IR B Sk M £ SR A B A T 2 B4E - Wald
test & F {EEHELRRATT ¢

e (S=9/g

S(n—K)

Her Sk Rtk 2my R2 > S AR — ¢RI R2 - g BARMERSE X - n BEARE - K RIg28E
B o

173



KA BBRR RMEEIEAE 2 HMS

HEF TR ENEG I E H R RACR - TR AR &l -
3. BRI TRE (OCF)

I8N FIHYE SE BB B BERI M HES T TH EH 2 53 - [ARE ER e R Eth e
LS R RRIY AT o WMUARIHFELUE ZEE B IR IR E R DRI E EE (OCF) {F Ry st
o PR O TR BN E T E E R Bt - TREH IR R &) -

4. ZNFFHRR (SIZE)

B BUa A EE » R BRC ARIBESZ 2V FHRE - FrDARAFRIAZHEA
ERE BGRIA i B AR ET - 5340 - RO RIR]RES IG5 Hl B
TERRK S 2EE > RESE AR L B e S SER OB IAE » &
i B HEEERLEE (Chao, 2007) - ASCGREEHARHEE R B - 1F R T
TR NG ARER AR - AN IT S RIS i e < TR T 1) -

B~ HRIGR
A/ INEHR S FE A B RO P R IE H B fRe A R AR B < G AR A R
MEF TR E RGBT F o BB 35 BRAREERUERATH BN R B 94 . 20 i A
& AEIRSER AR SENY 93 LI FIEAE ] - B SERTER A BLYERF IR H DS (E &I BR
EE B LAIREH T NE > ORI AR S R AR AN A o Ry " R ATER P2 E]T
Bl YERFERA A F]T AEER -

—~ BGERTEREE ~ WU R ST HTHUH BAR ESRE

MRIEFE 2 FRIREA (1) SetRAY (2) Aiffses B s RO MR HEER - $RATERAE S
Al s GRS (LIaESR Ry -351,144 1) WBEZRYERFR A Rl
IEEER (DLE(EZOR Ty -38,704 T00) » #CFAINE - 35 SRk rlRES f2RiiRH &1
S AE R Z R

174



EAEERE 5195 5520

5% 2 MAEIRN)M T A IE B AR AR IR B Z AR — SR Rt

Panel A. IZE2EB AT

SE° FHE =/IME 25% akive--3 75% RXE 1FEE
DCA; -0.026 -0.378 -0.086 -0.026 0.024 0.805 0.137
WO,  -351.144 -11728.322 -259.497 -63.125 -16.637 0.000  1196.772
IMP; -0.027 -0.278 -0.028 -0.012 -0.003 0.000 0.045
LEV; 0.490 0.085 0.360 0.481 0.607 0.972 0.183
AROA,  0.029 -0.784 -0.022 0.028 0.096 0.413 0.132
OCFR, 0.031 -0.769 -0.025 0.035 0.096 0.354 0.132
SIZE, 6.766 5.744 6.300 6.688 7.166 8.669 0.613

Panel B. #IFRE N E®

SE° FHHE &/JVE 25% 8 75% RXE {FEE
DC A -0.002 -0.422 -0.050 -0.001 0.044 0.541 0.098
WO, -38.704  -2649.071 -14.673 0.000 0.000 0.000 161.614
IMPy -0.006 -0.214 -0.003 0.000 0.000 0.000 0.019
LEV, 0.410 0.016 0.272 0.405 0.518 1.309 0.183
AROA,  0.001 -0.591 -0.058 0.002 0.057 1.024 0.120
OCF, 0.073 -0.875 0.020 0.066 0.133 0.561 0.115
SIZE, 6.551 5.205 6.150 6.493 6.863 8.705 0.564

e EBTIR AR AR A 124 > ERFIRAMEA 872 -

bEFEITEEE ¢

DCA, = 22 *#Ashbaugh et al. (2003) 2 RAETEH 2 | ATE t FH A RENESTIER LLE |
WO=i ARIEt FEERIBSE LIAENEEILERT)

IMP, =i ABIFE t FEERMIBEER (LLAERT) BRLEIEEE ;

LEV, =i AR t FRBMERLUITEEE

AROA, =i RAIFE t FRBRFFIERENESTIE BN RIBRIR G BENRER LR EE ;
OCF,=i ARFt FEEMENEMRLIMNBEE

SIZE, =i ARE t FHEE EIVHE -

7% 3 AR E s Rt FER A Bl RERF SR E] 0 43 Al L8 o S I8 e
{78 A i iR Two-sample t test FlT Wilcoxon Mann-Whitney U test 2 friHil%E
R o b R IR T BRI R SRR FEEHE E LR (DCA) 2SN 8 s p A 8
FREARGYMERMR A F] » MR R R A R T EERGERY IR (IMP) 2H3E 51
KRR AT s B AR PR LB A7 (SMOOTH) » fEfEF R - &%
FRYERFER i AR - R B R iR bEh e 7] - B g FER S 35 3R
e o 1M ELI R R AR AR - BIRIE IR AR AEEL R (LEV) ~ RFIESAME
DREN T HE G HATE FE K 1B AT ER < ) (AROA) M RIBR (SIZE) - MR =t
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WERHR PN T 5 ARTTT » 3R PERFIA I B i S (OCF) » RISA (A UERF 7
FHAAT] © DIEASSREET - $2 TR A I BCHEIR SR8 7 2 4% DL Qs 2 B e B
YRR -

R 3 BREEHR T EERGRIREEEIABE Bt — B2 5

IREIRAATR AR R A F) p &
=t I8 {58 S ttest  W-test
DCA; -0.026 -0.026 -0.002 -0.001 0.057 0.001
IMP; -0.027 -0.012 -0.006 0.000 0.000 0.000
EM; 0.510 1.000 0.480 0.000 0.622 0.620
BBATH; 0.170 0.000 0.230 0.000 0.105 0.134
SMOOTH; 0.340 0.000 0.250 0.000 0.065 0.047
LEV 0.490 0.481 0.409 0.405 0.000 0.000
AROA; 0.029 0.028 0.001 0.002 0.028 0.001
OCF; 0.031 0.035 0.073 0.066 0.001 0.000
SIZE, 6.766 6.688 6.551 6.493 0.000 0.000

IRAIIRAEBARAER 124 - ZERFIRAMEA 872 -
PR ¢
EM, =i ABE t FERFRARIMERB BT HBMBBTR G BB HELUIMBEE - BHENS LS
HABETB PSS ANEEH A EESZPUHEERR 1 SR 0
BBATH, =i RNE)H t FRFBREARMERSESTHBMARIR G SR LB EE » EEE/M
HEHAREE CPUHFRIA 1> SRIA0;
SMOOTH, =i ARE t FXRFREFMAMEREIESTHBMABA BB HHER DB EE » TEEKX
R A IFEE CPAUHEEHIA 1 SHIAO0 -
HppBy e ERF2/@R 2

# 4 Z Panel A Ei Panel B 43 7R~ 93 AEREE FER A EL 94 AR HEIFER HIAH 1 58
(M.~ Pearson FHEATREY > TR FERAM T - S tHEGRECR 0.726 ( AROA #lI
OCF) - TMi{E¥eRFER FIAH T - i s FHR AR ECR 0.666 (AROA F1 SMOOTH) » HER
B 2 AR TR BRARE AR (BE5) o BkA1 - ARSTIREFE AR T TAR 0 - TR AH
SN B E (f&scaeid) « Variance Inflation Factors (VIF) {EE/INA 4 » 2 2t
R E N R E -

A Zk 4 MERUR RGN S AR (R BUE SRR FER AT | - EM B SMOOTH #HHBAME S5
0.7) - {BtL S8 843 B Y BR A AR EY 1 B EEHY 2 T &y B B — i Bl -
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R 4 BRAEIRHR T EERIGRMRIEEETIAR < RAliE—Pearson 1R E 57

Panel A. 12R¥ XA T

S| IMP;¢ E M BBATHit SMOOTH:: LEVi: AROA; OCFit
IMP; 1.000
EM; -097 1.000
BBATH; .154** 449> 1.000
SMOOTH, -226%* . 700%** -324**  1.000
LEV; -292%** .019 .084 -.047 1.000
A RO A; 267 115 -640** 633> -.050 1.000
OCF; .015 -.050 462 .316™* -348** 726** 1.000
SIZE; .096 -112 -002 -116 -.192* -.100 .035

Panel B. #i5RHAAE]

S| IMP;: E M BBATH: SMOOTH:: LEVi: AROA; OCFit
IMP, 1.000
EM, -070* 1.000
BBATH, 1017 .566"*  1.000
SMOOTH, ~179% 601**  -319**  1.000
LEV; -202%* .065** .046* .030 1.000
A ROA; -191%** .034 -B47** .666** -058* 1.000
OCF; L1071 -.023 -361** .323** -360** A489** 1.000
SIZE; A0 -.046* .038 -.090** .066* - 095"~ .051~

e S RIRERBRE IKEE 10%, 5%, 1% ©
Y ERBBET2M3 -

T WHRIBRGSL 2 M R

PRt TS e e ARG SR © ERANIISERE Rt 93 5t H BEIERTIRH 35
SRR ARSE > B 94 A YERFER A 35 BN A3 - BB AR E LS IR B
YRS ERTER » SO MM AR AR 58 & 2 TS I b B R R B B
FAANE > RO SR L IR RO et R R P B R RF SR W B AN T T 04T
(—) FFRBFR Hi 2R T

& 5 HEE A IH B AL AT SRR B E - WEREUR AT ie 7 uERT %
F 35 SRRz RS - B IMP {R8 () B IE(EEREF /KYE (p<0.01) - EHIEZEHE
FETRHELER R ERT T H 25881 - AAARHGEFAE MEILZ [FIARGR - HhGR SR
WreMEt Hy -
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&R 5 BERMNIEMEIREEETIR B B 2 B2

DCA,=ao+ anlMP;; + a,LEV;; + a3 AROA;, + a4, OCF;, + a5 SZE;; + &5 D
REHRAME ZERFERFEAE
S REFEE FEHISM HEE t1E #EE t1E

HEIE ag ? -0.045 -0.556 0.027 1.040

IMP; a; + 0.488 2.925%* 1.155 9.549**

LEV; a, + -0.069 -1.624 -0.103 -7.681**

AROA; as — -0.518 -6.251** -0.346 -15.562%**

OCF; ay — -0.359 -4.264** -0.359 -14.698***

SIZE; as ? 0.014 1.258 0.007 1.784*

LEZS ) 121 858

Adjusted-R? 0.705 0.596

Fi&5E 58.266** 253.591**

wre e DRIICERREEE KT 10%, 5%, 1% ©
TEYEEFEBEAT 2/ 3 -

(=) ARBR Hy 2 &

& 6 #E 93 FFEE IR 35 SRR DS - HiE iR S R e %L
Bili% o HH Panel A 2R (2) SEIEFSIHTAT Panel B B USRS RIS » B ASEREH
/KHE > M Brt+ B5=0.716 FLIERAS/KHE (p<0.01) - EHJL B3 3 0.1 Z R /KHE - HbIFEMR
Wt Hy HERGSCF - BRIEENEBIT RV L S T R AR D 2E - B AERES )
B TEBE R M E TR ARRIRTR b A EBF AR - RN EHET ORI 3
FRESHS E R E R AR AR A28 > S [AIIREH] S AR R B IR M R T <R T
A MEIE A Z Ve - LIS Fr DIE BREZATER A 35 3R - IEE B H
EVEH 2 AR -

2 7 QIBEURYERFER A 35 SRS - Hoa i H B R M Bl R T I H 2w RE
BRtR - 2% 7 ViRl 6 AR AR AGET ThE - M LR (AR o i Panel A (2
AU (2) skl s> Ed Panel B B S E ZAGHRASAL - By Bl B+ B3 Y Ry IR MH HIFERERE 7K
#E (p<0.01) - ELHSREUR et AN Al Z S ERE L TR RS IR S B S E
BN IR MR T B 2325 > LGERRF A MERVE Ay © {H B ARERHFE/KAE >
TSR Hay AREEFEIS SFF - JRRIEHERFR A 35 SRR RSN S - TamfaaiE
CRESRUIEABLLS > FRTIAIRE A P AR I B B Z R MR S 2 H AR BT A
E)HRBRH B H, 2T

& 6 ZWIEH BRI R IR 35 SR A3E - Pand A 2N (3) 2R (2)
FLERNE PR KB WA o0 Ty Ve AR EN B B Fr R AR C BB RN AE - ARIEAR AL (2) AHIA]
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LoINTEERE - AN IR UEARBRTE SR A RN S - Yo KRR TR - H
B FE IR IR B IR O MRS T I P HL A B A [A] ME IR Z [RIFARRGR - A &
ER-PRMEF R AV B BZENE - ZER PR bR R 25 - HEEpdbiask
B R MR RS T ] BE EL e B g Alie) MEIE Z[RIFRAGR - HIBRAY (3) ZARIH IMP
XBBATH %24 (1,) £ IMP XSMOOTH %% ( As) MERZS ARy [E HERAE/KAE - MR$Z
% 6 1A (3) ZHERAISAN A, =4.403 HiEFAE/KYE (p<0.01) - |fij As #ELR TR B FHI]—
B ECRAEERAE/KYE - ITFEEER Ha JESCRHENTIERER Hy RIESCRF » HEREREUR
ERTEF IR 35 BN RIS - BRI - HE A E B R M 5
H 2Btk - s E AR PR LB C B 3EN= - E R -

® 6 BEAEIEN T EERBRARURESTIE B ZREBG—R RIXAE

DCA = Bo+ B1IMPy + B:EMi + B3I MPy X EMj + B4LEV; + 85 AROA + SsOCF; +

B EZE + € 2
DCA, = 4o+ 4,IMP, + 1,BBATH,, + 2;SMOOTH,, + 1,/MP, X BBATH,, + 1./ MP, X
SVIOOTHlt + )‘-6LEVit + )\.7 A ROA"[ + )\-8 OCF“ + )\_9 SZEit + ¢ it (3)

Panel A. BEZSH7

&8I (2) =AY (3)
=) FErIER iAW REE t1E #EE t1E

WHIR Bo/ Ao ? -0.107 -1.300 -0.112 -1.270
IMP; B/ Ay + 0.186 0.754 0.167 0.628
EM; B2 ? 0.045 2.906**
BBATH; A2 ? 0.073 2.480*
SMOOTH; A3 ? 0.045 2.021*
IMP; X EM; Bs + 0.530 1.670*
IMPy X BBATH; Ay + 4.403 3.716**
IMPy X SMOOTHj Ns + 0.553 1.605
LEV, BalNg + -0.072 -1.715* -0.073 -1.593
AROA; Bs/Ay — -0.525 -6.184** -0.526 -4.259%*
OCF; Be/Ng — -0.341 -4.040%* -0.311 -3.292%*
SIZE, B/ Ag ? 0.020 1.796* 0.021 1.723*
BAH 121 122
Adjusted-R2 0.720 0.686
F &5E 45.190** 30.366**
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Panel B. RerEIREIEL ZH S5 (Wald Test) - 58U (2)

A RE =R EBHESR t1E
BEAEHEEREERES Bq+ Bs 0.716 3.420**
REEE Bs 0.530 1.670*
B EIEERETHES B 0.186 0.754

wre e DRIICERREEE KT 10%, 5%, 1% ©
TEYERFEAR2M 3 -

R 7 BRAEIEHR T EERIGRAREEETIAB 2Rl — 2R AHE

DCAi= Byt BiIMP; + BEM; + B3l MPy X EM; + ByLEV + 85 AROA; + BOCF;; +

B ZE; + € 2
DCA = Ag + A1IMP;, + A,BBATH;; + A;SMOOTH;; + A4 MP;; X BBATH;; + AgIMP;; X
SMOOTH;; + AGgLEV, + A; AROA,; + A3 OCF;; + A SIZE;; + & (©)
Panel A B9
1EEY (2) PSR (3)
=HEy ZRETTEY FEERAM ®=EE t{E ®ZEE t{s

wEIE Bo/Ag ? 0.029 1.102 0.021 0.836
IMP; By /Ay + 1.349 6.066** 1.357 6.204***
EM; B2 ? 0.005 1.150
BBATH,; Ao ? 0.017 2.418**
SMOOTH; A3 ? 0.005 -0.730
IMP; X EM; B3 + -0.349 -1.347
IMP, X BBATH; A + 1.114 1.821*
IMP; X SMOOTH; As + -0.396 -1.538
LEV; BalNg + -0.103 -7.819** -0.098 -7.539***
AROA; Bs/Ay — -0.345 -15.555%* -0.294 -9.032***
OCF; Be/Ng - -0.353 -14.566** -0.339 -14.126***
SIZE; B7/Ng ? 0.007 1.656* 0.007 1.852*
R 856 854
Adjusted-R? 0.574 0.566
F 18 5%E 165.505** 124.456%*
Panel B. REFEIREIHE 2 S 187 (Wald Test) - 1581 (2)
A FREY H={RE SHEE t{s
BER SR EKEAEEES B+ Bs 1.000 7.090%*
MEEE Bs -0.349 -1.347
BT B KRE-THEES By 1.349 6.066™*

wre e DRIICERREEE KT 10%, 5%, 1% ©
YU ERFERAR2M 3 -
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&7 Panel A 2R (3) HIFREMERFIR MBS Ha b Hy ZHBERSIR © 3%
REER Ag BEE R IE - M0 As ACERAFE/KAE > LG REALEATIR AAIARE] > RIWTSEHGR Hs
PSRBT SR Hy ARIESCRF - SCName it PR SO ¥ ERFER A > HLUe KR E)
BN FE] - AR B PRREES SRS - HE AR B M E H IR
METF AR R ERBE R Yt -

FEFAATI AR AT AN » AE 93 FRE 35 SRR AR SRHE FIN - FERE BRER
WIRLARZE - GFIRF A B AR ER T HEH W TR, - ZEEsF#AA MELE 5
[HEERE TR R WRARE > HE AR I B B R MRS T 2E H B AR RS - AN > B
94 fEaxfe briifiss FIERREEA 35 SRR - AUTFTHIEER AR EH CRRES
WHRE - DB L P08 BER R MR RS T AR AR B S s 3 A 1) MEIE L BEE
£ (BUE KRB 25 - TLRIERSCRFHINIER) o PEARSSRERERE] 93 4= 35 SR A
% o LIRS EVEH AR RO - EERIL—ARVEH TR ZFE 5
{EERRE] 94 FE2sd Ftk - SR 2 38 Lt 2y SlE BRIk 1 KB R ER T E
HAh - M PR EE kdE T E R HERC - thag e Riedl (2004) #8385 2C B4 58 < B Hadh
"B 1 FASB A1 & A IR IR ST MR it > AR A B 2 -

T PRSERS R Z AR

ARSI AERR AR S A o Al SRR A15R 8 FvR o RERaT & A Bl S M 3T
HHH B ZHS5r - S G S IEATER HEOE YERFER ] 35 SR A HRZ 38 > EHAI S
SEH A AR AR R H LR85 > LUEERFA MEZ By It - Namsie
AR EGEERF R A 20 F] - AEEETERRAENVE B - & AR BRI <&
FH R BAR AR Fra HA S R ) (B HE BRI eEt o3 - &L
Bl PRt B LM A SRS 2 I o BB ERE I R A B Z A 5 > 1 93 FER A&
[RIRF =5 RE & Ik T B SR PR IR IR H B 0R - A B ERE R SRR 2 Sy Ay
fEBCIL — T H - {HAE 94 SR 35 Stttk  RiName S E R R E
K TSR B P BRI H S - SREA RS LR - T8 & AT
HBkZ C 2 > HERYBZE SRR MERERT AR - SRIAIRF R R B 1T A o Ehs IREE R
B 35 SRR B > AIRENTT “fRMET EEIE R AEVEH L PR ZRIREME - U
LB RS N o e —FEdE A ¥tk (94 4F) - Nam E e e i RE S s 2 4
3 AR TRVE AN EE AR MR E H ZRE T TR AR E - Ik
il Riedl (2004) &85 FASB A& AERIEAHRE - SIEWHan BE - MEZ AR
BRTEGT - Kt - B AAHE BB A SR B B B R N < ST DUEY
35 RN LT TR H BE AN M o S RIRSERR R R IE B4 - SO
FRANAN i (IR Rkt 2B 8 IR PRESOR - HER R OISR AR A B R AE
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R 8 HAAMMMEMAEIHIEERR

BASHE
AR - —
b O3 LEIRRTHRAIAE | 94 fEMERSHR AR
H: o¥NEERBEISNMEESTIEE RS - EETE EZE B
FREHEN M MMEEZBMRBAR ©
Hy, : ¥ B EIRE KR TRABE ¥ MS » BREER B FIEZIF
fREIREEkE  HEERBE I AEEIIEEETAR
EREENMTEEZR MR ©
Hs @ MR¥IA ARV T RABEZ M S » A ACRENH B B
SPRARE & HEE AEEE R LT IEE FEFE BB
EEMM T EEZREMEIR ©
Hy @ MR BER B SR THHEBEZEEM S » BERF FEZIF FIEZIF
SLE) HEECRRRE S » HE E R IS NE FESTIEEFE
EHEREEMNM MMEEZRMARBER

0~ SURIEDHT
AN RHER T RYIZ U ESMTT ¢ (1) PRET G EEENES M IR TE YT
IR EEHIE E ZRBREAD (2) 2 RIBRET AR s B PR LB ek & ERE L T
ELALZ B - A6 LR il L A eGSR -

— ~ REAEREREL AR RPTERERHH B Z BT

WroelE Hy TEHIE AT R M R IR e T H, - ERA RS
FRIAY AR R AR A% - T e Hy RITaIRE sRE TR RE AE] - SRk IHE
EVEH T HRBZRR &GN AZ 2 o K il e iRan e B S E A e TR
FEERFAI MEZH B > NI - A/NEMER R TTE) MEER I H LB (DCA) J/&afH
& EriitisF] > BRES EERE BN e rE i E B iR O M R T I HE B - ST e
[FIZEPYET -
(—)FARBR H 2T

& 9 ¥R FEIHE FIRTEE TSRS R - REREER NS e R YRR IR
FZAE] - H IMP R8 (n) R IE(EERAE /KYE (p<0.01) - hAfREIZR 5 —& > &N
oy AT IR B M R T SRR RS BAAREERERAIA MEIEZ HARGR - Lt
Fe RSP IERER Hy -
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R 9 BERNEMBIREETIEHRBEZEF T —DCARREBEZERAR

DCA; = ag + a1IMP;; + a,LEV; + a3 AROA;, + a4 OCF;, + a5 SZE;; + ¢ (D
REERAMAE ZERFERFEAE
ey #BtIER FEEIASM #EE t1E HEE t1E
HEIE ag ? -0.143 -1.479 -0.074 -2.496™*
IMP; a; + 0.316 1.843* 0.892 7.645%*
LEV; a, + -0.020 -0.415 -0.108 -7.230%*
AROA; as — -0.450 -3.792%* -0.240 -7.862**
OCF; ay — -0.056 0.450 -0.192 -5.812**
SIZE; as ? 0.015 1.122 0.014 3.189**
BRAH 76 434
Adjusted-R2 0.314 0.414
F &5E 7.854** 62.162**

*Ee e SRR RAEZE KEE 10%, 5%, 1% ©
TEHERFEDEAR2M3 -

(=) HEBR H, 2%

FEIRIB BRI MR T I H 2 RR - FSERGREEER 6 AR - B Panel A Z1EAY (2)

ZFFSIATIGH] By AERAE /KYE - T Panel B Bt UERSAT 81+ 8;=0.610 HEREA

FE7K¥E (p<0.01) » MIHIHY B3 3 0.05 ZHAEI/KHE - BTFERRER H, 15 3Fr - HRIEER

BT SRR AR SEARE A RR A28 > HE AR B B R MR BN T IE H 2 B AR
HFEZAA] -

2 11 BRI MBI EG T IE H e R B {EL Z HERFER T 35 SRR 2E - HIE AR
HEF M REN M EG T IH H 2B - WTTTRERELER 7 AREUHR] - H Panel A ZARAY (2)
LR S AfT Bl Panel B BT ARUE LS SRAS A > B, Bl B+ B3 ¥Ry IRMH HI e 7k ¥E
(p<0.01) - JEbili SREAam AR AN R Z FENEEITE KE G - SatEf B oENE
FETRIR B FER T H ZREY - DUEERFER] MERHRY - H B3 AR E/KAE > K
WTTERER H, RAEFES SCFF -

() ARMBEHR H, 8 H, 2T

& 10 #HOEE R R M METREIR - HE R (3) R A RIS A
44=10.540 Kz As=0.499 HERHZFE/KYE (53715 p<0.01 A1 p<0.1) - HhF5eiEE Hy Bl H,
PETS SR o PLAGIREAER 6 AN Ry AN [F] o MO B IR BN ER T H e R B E
IERER ] 35 SRR RN S - BIERBREESRRE R a2 > HE mEiE
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BRI H Z RTR » A EET RN S - ERIIHE « MOLBRRERMER
BhERHE EH LE R R B E A SIS R - #i3R 6 SREIEA KRR ERF S IIE
AL TRIH -

R 10 B SRS T EERMRMBIREEETIR B 2f*—DCARRBEZRERAE

DCA;= Bot B1IMPy + BEMic+ B3I MPi X EM; + B,LEV; + 85 AROA; + 8s0CF;; +

B AZE+ & 2
DCA; = Ag + AIMP;, + A,BBATH;; + A;SMOOTH;; + A, MP;, X BBATH;; + AsIMP;, X
SMOOTH;; + AGLEV, + A; AROA, + A3 OCF;, + Ay SZE; + €, 3

Panel A. B2 547

=R (2) 1EEY (3)
= FBTIER TEEAASMW FBEUE t1E #EE t1E
WHUIE Bo /g ? -0.170 -1.744* -0.164 -1.983*
IMP; By /Ay + 0.063 0.257 0.007 0.032
EM; B ? 0.005 0.243
BBATH; A, ? 0.264 2.149*
SMOOTH; A3 ? 0.044 2.091*
IMP; X EM; Bs + 0.673 2.099**
IMP; X BBATH; A + 10.540 3.901**
IMP; X SMOOTH; As + 0.499 1.834*
LEV; Balhe + -0.045 -0.949 -0.003 -0.074
ARO A Bs/Ay — -0.331 -2.318* -0.628 -4.508**
OCF; Be/Ag — -0.021 -0.167 0.016 0.147
SIZE; Br/Ag ? 0.020 1.501 0.017 1.480
R 76 76
Adjusted-R? 0.341 0.532
Fi&5E 6.550** 10.484**
Panel B. BEFEIRENIE 2 S18E (Wald Test) - 1581(2)
A RE =R EBHESR t1E
BEREIRE R AERES B1+ B3 0.610 2.790**
REEE B3 0.673 2.099*
BRI E R THRES B 0.063 0.257
¥ SRR EEE KEE 10%, 5%, 1% ©
2 EHTER
DCA; = 1R%%E Ashbaugh et al. (2003) ZFFRATETEH Zin RSB FRRIEREEETIRBA LR > EEA
BAREE ;

PEMBHMERFSRET 2M3

184



BEANEHME £19% 5 S24

2 11 Y (3) BERYERFER AL MG TR IR - ARIBRL Y (3) ZHEIR - A4 AT A5
SEELTEI T2 (HRAGEREE/KAE - ST G Ha B H, RIESCRY - G AR e
R ZHAME T ANF (F 7 IR A, B HEITRIA A —20) - BUREIR BRI
BERHEH IR BB EZ RN RN S - Ao Kfeidint PRMEFRE - HEE
URIE B AR MEES T H ZBPR - A ERER R A3 > WIS Z A F] - AlREZ 5
KIFsfr 35 BRVERE M - Ninf Ve HET RS L3 - OSSR IIE
FERFEHZ THE (KRR 11 8RB 8 B+ B FRAE Ry IEH) » S HZER (Bs) R
ERHFEKYE -

FEFARI A5 SR AT - A 93 FRIE 35 B/ v R GR S HEF - ANt s
e Bt SRR AR AR > s MR ENER T I H e R B H AR ] > BERE B
SR s8R A58 - FIAIRF A R HE R R AT H T H - SR M
1E - {EEEREHEHT RIS - HE e R R M e T I H BRI IR B A%
ANt - 22 94 AR BT FIERERE A 35 SRoVERTR - ARUTSRRISE I AN A R E L
TR BT > S E I S BRI R R T B8] > AR B S Al M
1B ZBEE T R o LLOREILE 94 IR - HE - Namfi iR (BERE T RS
ZAEZE - [RIREA & R RE BRI MR B I G TR R B > R A2 -
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R 11 BAEIEEH T EERREBIREEETIR B 2RE—DCA BRREZ R RAME

DCAi = Bo+ BiIMPi + BEM; + B3l MPy X EM; + B4LEV; + 85 AROA; + BsOCF;; +

B AZE; + & 2
DCA; = Ag + A4IMP;; + A,BBATH;; + A;SMOOTH;; + A4 MP;; X BBATH;; + AgIlMP;; X
SMOOQOTH;; + AcLEV,; + A; AROA;; + A3 OCF;; + Ao SIZE;; + £ 3

Panel A. JBEZS47

=R (2) 1EEY (3)

LS FBTER FEEASm FREE tiE HEE tiE
WHUIE Bo /g ? -0.073 -2.441* -0.066 -2.269**
IMP; By /Ay + 0.794 3,927+ 0.796 4,053+
EM; B2 ? -0.011 -1.736*

BBATH; A, ? -0.062 -5.365***
SMOOTH; A3 ? 0.022 3.023**
IMP; X EM; B + 0.145 0.603

IMP; X BBATH; Na + 0.198 0.328
IMP; X SMOOTH; As + 0.216 0.923
LEV, Balhe + -0.107 -7.055%* -0.096 -6.350**
ARO A Bs/Ay — -0.209 -6.329** -0.430 -10.367**
OCF; Be/Ag — -0.187 -5.586** -0.196 -5.083**
SIZE; Br/Ag ? 0.015 3.201%* 0.013 3.009***
R 435 434
Adjusted-R? 0.408 0.529

Fi&5E 43.684** 54,969%**

Panel B. RerEIREIEL ZH S5 (Wald Test) - 58U (2)

A RE =R EBHESR t1E
B EIRE R AARES B1+ Bs 0.939 6.710"*
REEE Bs 0.145 0.603
BEREEERETHES By 0.794 3.927**

wre e DRIICERREEE KT 10%, 5%, 1% ©
T EYEEFEDME 2403 -

T BER IR AR R B T 2 A R SR PV R B 2 BRI
TolEREsk 6 A (2) e B QRS (EM) 2 Wald test RiEfilisk - ASTRHE
B (3) 2Pk KiF: (BBATH) El&rgr~AS{t (SMOOTH) %88 43 Filksndl » 410 M AU FR
AN RHEFTRRAY (7) JURADEAIREIBERS - HEER SMOOTH & 1 ZAAS (P2 F- R IR R
AT 41 58 > YERFRARLRy 225 59) - IAHET THEAY (8) HURREZER-FARMES - FERR
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BBATH v 1 ZHA (P2 F R FHRLIELES AR AR 21 52 - YERFER ARy 204 22) -

DCA; = 7o+ 7dMP; + ,BBATH; + n3lMP;, xBBATH;; + 77 ,LEV;, + 775 AROAIt + 74

OCFit+ 7,SZEit+ eit 7)
DCA, = 0 + ,IMP, + G,SMIOOTH,, + 95IMP,, X SMOOTH,, + @ ,LEV,, + 0 AROA, +
0 OCF, + 0, SIZE, + ¢ )

& 12 HRELEF IR 35 SR B3 - P AHETERRAEER PR BB T~ > H
E A E E R MR IH H ZBATR - B0 Panel B #1 C ZBESHUEHERIGAN - 7o+ 3 Al
O+ O3 FEERAFE/KAE (p<0.01) - ERIVEABRSA PR bR R o3 - HE s
JRAHEE R ML ER T SRR 58] - BT MEIEHRERER AR 4R - T (7) &
BIRAY (8) & O) HINEES » REAFENVEH BRI A BEIHREE &R
JRAE B FR M S T SRR E R BN E B T H - I (7) 2 ns IR (8) 2 65 A2
53 R FAARER R ASE 2 S BR TR B R PR E T SRS e B, - (R85 & ATk
HEF MR SRR L2225 > 3R 12 ZiE R SREBERRZ R B J5& 0.05 Al
0.1 ZHAE /K¥E » BEURUE AR s iR P T L iE RIIER LA SEAHR Y SR B AR R e A
R A2E - —FH ALY IR AERIER BRI M EG T AH0VRATR b - A2 - i
Fe R INEEEE R ZR 6 Ziam o JRRNEERE B R RE IR < A SEAN IR R B B AR SR
AHBRZ A2 > B i A 0 5 3 P o P D T B MR R T < 8 25881 - LUEEFAT T
BZH -

& 13 HREHERF IR 35 RGN F] - S AHETERRANE BR PR LB T~ >
B PR E B R P M S T SRR BB o 2% 13 vh Panel B BRI EREREEIR - 0y A
N1t ns EEEREE/KAE (p<0.01) - HEAMRT RINEEE Bl & 8RB HR T R B N BEL AR
5 ERETA WG S IR RS BB MEER T I H A8 > LEENF A ME < H
By - AN > AU (7) & ms 75k 0.05 ZEAEZKYE > BURBIRRRTE R AA]
PR B ERE IR SR AR 2RI S - —F ALY | ARk Bl g R MR G T AR A
ok fA{EREEAYA R - fERERPARE G > 22 13 2 Panel C B > 01+ 0381 04 5
PEREFE/KYE (p<0.01) - ERNAZER V- RS RN RA Bl B i B SR AN IR < A2
HE FE PR B R M R T AR FE ] B R IA ME AR BR A AIRER - MERE
Bl 22N (O3 ASERAF 7KHE) - PUAER EEERERZR 7 L SR - HIfE=%
FfAAS R Eate — A 35 Ak - NagEREHFE RGBS - AR
PR BAEEIRR L3R o HETT B ER UL M REE T H RSO T TR (RES) -

S ARUHFESHIE R IR EN ST E k=R (DCA) hafEs EHEAR - LUREL (7) F0 (8) s
AT RSB Wald test - 43[R B se AR BB BR-P AR L EhHE T 5 28 U4 B F DUk MG T < B BRI
P - BREMRS R CREE) /rBRiER 10 fI 11 S S ER R -
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R 12 FXREZHBEFFIBCEME T EERIBEACRIEEETIR B 2R IE-1R R R AE

DCA = 70+ 7:MPy + 7,BBATH; + 75IMP; X BBATH; + 7,LEV + 75 AROA; +

76 OCFj + 7, SZE; + &y (7
DCA; = &y + 41IMP; + G,SMOO0TH;; + &3lMPi;; XxSMOOTH;; + Z,LEV;, +
95 AROAH + 96 OCFi[ + 97 SZEH + Eit (8)
Panel A. B354
FERY (7) SR (8)
sHEc ZBFSR FEHEiAm 1#=BE t{E 1ZEE t{E

WHUIE Mo /60 ? -0.284 -1.892* -0.101 -1.214
IMP; /04 + 0.600 1.637 0.227 0.967
BBATH; M2 ? 0.078 1.745*
SMOOTH,; 9, ? 0.028 1.243
IMP; X BBATH; M3 + 3.869 2.287*
IMP; X SMOOTH, 0,4 + 0.535 1.752*
LEV, MalB,4 + -0.047 -0.569 -0.056 -1.331
AROA; M5 /05 — -0.508 -2.095* -0.402 -2.834***
OCF; ne /86 - -0.334 -1.718* -0.306 -3.348%**
SIZE, n7/67 ? 0.043 2.097* 0.018 1.573
R 83 101
Adjusted-R? 0.539 0.441
F 1% 14.674** 12.279**
Panel B. SRR ZBISIRE (Wald Test) - 83 (7)
BAzRD EREZ(RE EHERE t =
NIRRT REAIRES My +M3 4.469 2.650**
MEEE 13 3.869 2.287*
BEEIEEKRE T BRES uk 0.600 1.637
Panel C. BEFFIEILEIE M S1&7FE (Wald Test) - {8581 (8)
A FREY H={RE SHEE t {8
BERTFIB1L B oK AERES 6, +0; 0.762 3.750%*
MEER 04 0.535 1.752*
BEEIEEKRE T BRES 04 0.227 0.967

wre e DRIICERREEE KT 10%, 5%, 1% ©
TEYERFEAR2M 3 -
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R 13 HARXFHRBERFIBCEME T EERIEMBIREEETIA B 2RI — 2R A8

DCA; = 7o+ 71IMP;; + 7,BBATH;; + 73l MP;; <X BBATH;; + 7,LEV,, + 75 AROA; +

76 OCFii + 777 SZE; + & (7
DCA; = &y + G1IMP; + 6,SMOQOTH;; + &5l MPi;; x SMOOTH;, + Z,LEV; +
0s AROA + 05 OCFy + &7 SZE; + & €))

Panel A. BEZSH7

&8 (7) 1EEY (8)

LS FRETTER FEHASW REE tiE H=EE tiE
wHIE Mo/ B4 ? 0.012 0.418 0.031 1.082
IMP; N1/ 04 + 1.225 5.951%* 1.327 6.341%*
BBATH; N2 ? -0.020 2.701%*

SMOOTH,; 8, ? -0.011 -1.547
IMP; X BBATH; N3 + 1.290 2.267*

IMP; X SMOOTH; 9, + -0.398 -1.621
LEV; N/ 04 + -0.077 -5.143** -0.105 -7.552%*
AROA; ns/ 05 — -0.640 -13.607** -0.264 -7.294%*
OCF; Ne/ B¢ — -0.260 -8.112%* -0.307 -11.058%*
SIZE, N7/ 65 ? 0.006 1.526 0.006 1.348
BRAH 638 657
Adjusted-R? 0.643 0.435

F 18 5E 164.817** 73.192%*

Panel B. 5 KRB 2 S15FE (Wald Test) - 158! (7)

BARxany EREHRE EHEE t =
NIRRT OKEAHEES mq + M3 2.516 4,690***
MEERE 13 1.290 2.267*
BEREIEERE T ERES 4 1.225 5.951%**
Panel C. REFFAE(LEIE 2B SHEE (Wald Test) - 58! (8)

A FREY H=EE SHEE t{s
BER TR LT KEAERES O, +0; 0.928 6.760%**
MEERE B4 -0.398 -1.621
BEREIEERE T ERES 9, 1.327 6.341%*

*Ee e SRR RAEZE KEE 10%, 5%, 1% ©
TEYERFBBEHTR2M3 -
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BE ~ 55w ~ IRABIEARIBIAT RS

W5 PR R IE B A R SRR > R AR 3 AR L IRE [RI5R
FEEE IR SRS B T B RN E TN - BINRKE A IR S MR I H W T A
BREH T BB MR TS ST o {#5D Rees et al.(1996) o AN SEiRAIEL Rees et al.
(1996) A [FlzfFeaedt - HiE— P EH BR800 - DIEkE 93 £ 5 94 £ i ]
ToWTFEhe A - ST T SRR AN B YE R ER PR (IR R R A 38 & S B5
AIAEAN[F]) - BRES Bl 1 S AR I AHRE A1) Bl R DR E S IE H o2 DR 1275 17 el T
T - WIFREERAE 93 R A B ERE T R W /25 - H i A Pl H B B O
HEHREREE IR (FUERRENSE 2 - FAERIR B R Hfth28) - {Hi2A£ 94
e b FIEREA 35 SRRtk o FREEFE T ORBRIIBZ B350 - HEER
B RBAREC 25 - A B B R MRS T E H AR BB Z B R © BEURIR
B E it o FIRRY I AE IR PRIREL IR I MR IR H 2 DR - GRS 5 - 1T ELBE
FIRFE <85 - B BB S R - REERERNR T B B A IR
WroLHanE S - i Sunder (1997) SB35 BB TR AR S TS & (R IE A T E
LU RN E R SRR o O AW R SR AR Y [ R R
HE R R o ARECERGEER il A SR E T N N AT T Ry AR AT RERE Y 35 BRARG E
Jfe > $iEH B < B -

AWFFEELL N ZWT SRR > Wi B b ERG IR R AE ST 5R R - Eo0 - AT
FEPRLUE ZE Pk TEMEE AHET T AT - RS B A E A I - RAET e 2t
AN FIERE A FE LI TR S B R MR FER T I H ZBRPRE S AN E] - 28— > ARWF5esess
=3¢ 94 FFEE A GHBI B M ERT I H BB T > 8 93 R vam it (N AURIR
A& BREER TR SRR < A2) - IR - 2R I JE rTHE D BRI TR (RS S e a2
SR REHEPRAE T 35 SRV Z B B RREA RN TR o AR TRME -
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