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Abstract

The resulting literature has been emphasizing the importance of corporate governance and
focusing on the impact of one mechanism on financial reports. There is less research that
synthesizes the diversified monitor tools or incorporates the influence of internationalization
on corporate governance. In this study, we apply the internationalization theory, agency
theory, and stewardship theory to investigate the impact of internal and external monitoring
mechanisms as well as internationalization on earnings management. Based on a sample of
1171 observations from listed firms in the electron industry between 2002 and 2005, we find
that the CEO duality, independency of directors, monitoring from sophisticated institutional
investors, and enterprise's internationalization could reduce the earnings manipulation by
managers. Furthermore, among the competitive theories, we find that the agency theory is
more suitable in explaining of corporate governance than stewardship theory. Our result also
sheds light on the important impact of the internationalization theory on corporate
governance system.
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H 1997 fFEanii <l a\ g ARG - BIRSMEREIER A FF 2 EAGHK - IRHAE
SRR MRS A BB B PRAVER S - B MHa HE L E R BiREI B iR E
HEMANEROIR > LGE BRI SERESS bR ~ Sl B 5 e e B TR - 2R TR RIS
PUIBEERR TR R K ~ (RS i B B fap da it - BN 2001 4RSIl (Enron)
iR 22N =) > KA SRRITH FUEEN (WorldCom) LURSies iR ke N IEE A& HESE
BUEHEF R ER - 2004 6 598 A T ERE Toift o Rl - R B SM A BE R P HEHE & S8 K
A 0 MOE R ESN A BEL B E T E S RO EOIR E - DU S R0 T B BB B
& BRIIRE N ZAGHE - B IRE A AR » TiAHF] R s SR E R - 1
TETFRIREIHZEEAE - G AR EL - JREREEE R RSN BT > DIBuE
SENEIRSTREREELG - M SR R B E N EI TR - 5 [N ARG
SN BFERFTE NG E SFHEZEEE o RIS RSB B B HIGE S REon S B AT R aaR
BFEZATR ~ IR EARERS - DIVIIE BRI RR e i (R 8 SR 8 - Ay
BrEtphIE A mAEIN S P EE -

IRRA R e - EeiEn0 g - S RS B E & - B e HE
FER— BT 2 - BB T2 A EE R E 3 G - IR EEFL S
2005 fER IR S B{EMET TR > B L ARSI R S EANRA B B S A R
[y 20.36% ~ 24.29% - KRS HYE N T 2EE T EE g B 2ay OEM 5 ODM i
P > AMEBIEEREEE = > AEg S NER S T R LEIRAR =y - RIS AR = R
1B ~ > FREEBEHEAH BB S 2 UhOTERR MR A S - R A iR E 2 1R
o BB A SR M A E L BN ~ BRI BT TR BB SR E B R - B
FoEfSAE— PRI UAYRRRE - FFo B B BEE (2005) FEHE 1/ B e B By e T
Pk F E B RO & R B B RIS E 5 Chung ~ Firth B2 Kim (2002) RIF2Fs 45
LA (Sophisticated Institutional Investors) BB ESSEREII & e E A BE IR 1
5 Peasnell ~ Pope £ Young (2005) #353% 7 s S A9HIE n] DIRE R Z R E v 22
Lee B Liao (2004) RYWTSEHEREERINE ~ BEHEIFE R - e R AR L SRR
Bl R EREH 2 A ARfR o ARIMER T Kao £ Chen (2004) ~ Lee Ei Liao (2004) #yhjf
FERED T E SR E RS RIRIER AN > RS BRET A R NGRS S A VETE 2
% FRIEENE BN - ERER A2 - BIAIE R R AR TAASE
HEGVEH R MENITERAL > HAREE W AT SR A B AR

A Z ARG EMET DRSS BT EME LA MEN TR ERER  LERT
CETFEMCE TH  WEEET T O BRI TS - TRIGER RIS TS
AL MY - 2006 4F ARG 170 (3T -
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(#1120 Dechow, Sloan, & Sweeney, 1996) - 5 LM FERIEEH — & R BEAERHHE (#1420 Kao
& Chen, 2004; Lee & Liao, 2004) - Kt » ASCHEL S HE - SEH E B AAEATE
FRIE N BB S VMR B B B S B B P s B R PR S M BREY ©

EeAL - S3—EMEAS: Bl T2 T [ Rt SERREA LA RS S AR Py 5228 - 3K
Bl b 1% - TEEES RIS EERE - (ESARH AP M e e IRy 22 Al th s e it -
DIAE e B Y &N E T2 B - T UK B i RIS SR BS R SEv B - 1S
S B R B R e TR I B SR A R A B B R T T 5 B (AU S M R B B A B
B R AR AHES g i« 18 eSO T RERRSG TASEE AN E 172 T Bl aRavEts » (Hi
FTREE Ry I Al T ASER A SR 2 A S5 R ey 22 - FAe SERR L e B R R
TRy o HHAATE BB LB B IR BB B I B B B B I W T Ty B RSB IE A3 By > AR
WFFE o8 R Gt 2D ST - FE DU B EAR R B ) R B AR T 2 6]
% o

AT B BIALE FR fl 6 8 25 SRR I3 2 8 i B P R A Rl PR AU EHER B
(Agency Theory) ~ 455235 (Stewardship Theory) » SN - BRI SRR 0VEIEE > DA
FHEE TR B B A MEPRET AR B S R e B 22 2 I I E A SR
— 2 PRITAC TR i B SR B Gy 0 BRELE FRE T o AR SCEFE A SRS AU B B A
Bl [FIIRFAE — 2516 B B 1 SR A i FH R BV B G -

8l e OIRRERERaR YL

— ~ RfREH

Healy Ei1 Wahlen (1999) 33 %y &4 6r"E FUSASH A EAE A BRI BTN ERE
FERATE AR B IR M BRI B iR - R IFRR A A B R & A AR iR
fif o IEEANNERE T o EEERENRS SRR - GiiRr Ha 23R
T RS R R S AT R AN AR o EHE S TR A E R n I T
HE 2% EIERERZEEE ~ IV EEE S & ~ BRI 3 0k B R S
(Accounting Accruals) %5 - JEZ T IE HEEKA &5 I ok | i & FR R g Bt i
JEI< ELHEAT B2 > FESTIEE 2R UL EE T E (Discretionary Accruals) BRIk
e EZTE H (Nondiscretionary Accruals) JL[AJRHK « FEEAMEIEE T IE H 2 FE R 2 E
AR e ) - RS FTREREE] - TuBa s EE R E R BRI #E -
FERINGES sy o AR AFREE TR (GAAP) seifiysrEZer - B Eal i E i
FEHHEE - IR 5IEEIR - SRR ENY IRFENSE « st R RIS 7 A0 tiRs » 14
A B DA s s M E B - Wi R e M R AR s R,
JEIREE FTRA S T8 A ER FH LA TE AR A TRAAREHE - FHE [ > SRV FES TS H ER
B AEB MRES S - ORI - BIRtEE N2 RINRE > FrlL > BEE ]
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AU FEG TR RE - 5 f ZROR AR - (e N ETRAYTE DL T T TR AU - Sk
HEggrEH c Hi -

Healy (1985) FEE &/ A RMHE T I TRF - HERTEIESHHH & 225 H 8
& - Kothari (2001) thael 2R MEER T Bl & iRE S A L n] bl R [FI3RaA - HLIA
AR e I I B <5 5 SAGHE TR R E R A OSIRAR  TT SR PR R T PE H A7
W EHETT - BRI EEREERAVSORK - AOARIELE ~ AR BRI (1997) JRFEHY - Sl
5 IRIEE N F v JR 2 RA SRR AT BB i S R MR FE MM B B2 S AR » B SURR L
RZAERE Healy (1985) /5 A-IAHIG EREHRAVIRER - BRILES: - AWERAIH R
MERE E (R R A e B EIAVEM U - DUl s B R S H SRR E Ittt
1Tk -

T IBEE BB R S T R R B BB R R b R N R

2% FIEEE A A n] o0 R MBI Bl POSAR R R RS (World Bank, 1999) © SNl
Bt BUE A T SRR VR ST BRI SR B R M R B~ TRR SR E AR
FHHER ~ SRIBTEA TR ST - A AL MRS Thay A TbE 2 B R B 2 I
HRERE RN SR AP B - #1140 Ryan Bd Schneider (2002) #5H A A B E r] LIS
i AR SEROIRBET Ty o PIEEEEHI RIS DI SE AR B A R Ry 12 > BRET IR SR B A
ROMREERRE - WEVABELZ A LI ES G © (EFTEERIERE S BRI T > FTEREA
A R B AT S B n s B A HAEHIE RS (Jensen & Meckling, 1976) » #RTfIAE
HA] > BRIV B R ARG T (Eisenhardt, 1989) - A AHRIRER T HIK
AR MHRAE IR AURERS » N FIVE SR EIR RN TRRT - MF 5 B AL B
(Daily, Dalton, & Cannella, 2003) » HIhRERFEKAREE S ~ SR ASH AL 23 F 4
R~ B ARIR A PRI SE ( Zahra & Pearce I, 1989) - Ajinkya ~ Bhojraj Eii Sengupta
(2005) #1134 Enron AT WorldCom S5 2EHET TS » 38 E & B & A ARG IR AR
HEE R TH IR 3R i Rt B PSR BB © BRI > ASCE AL RS MR R B AR B RE
INFl FERE BT T o B DUEE =R St R BURS TRAE  Bs B B B s B I 92
A

L~ P E R PR S R R AT BB R B RO PR R A B
) EFRFELEEFEHBRHKEANPE

MRAC G LHURL - S RO TR G S UR B T8 B By
B RN R S B E R B N s A TR R R T B TR A ER - TR =] s
e (DefFond & Park, 1997) - FHAAEE S e AT TRIBHRFERZIROLIME - A T ASELARIA
FMESER E AT R RUMERR > (EASRBERRA IR - BIA04 7] m] HEAEEE BE = AURT R A
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(Bonding Cost) ~ B5EFk A (Monitoring Cost) K HgxiEs (Residual Loss) g H - His55
TERGHIIERE - BHCES G FEM By & (Eisenhardt, 1989; Watts &
Zimmerman, 1990) -

R HEmnY BRI BB G - B A A P IR EHAY BT 5K
SR A B ~ (S1EAEry TERERE (Donaldson, 1990) - H# h R T HACH
f - BECERCHH A R FofH A HAR MR B A B AR » BHE T AR - KR A R
fk H AR S EIR i 2 AT K - BEEHIF R RIEENE 2R - SRRy
CAT M B B2\ F14HY (Donaldson & Davis, 1991) - 41j%[1 Zahra Eid Pearce Il (1989) %
A R I DI ERAS © [t - R R IR AR SRR 2 e
B o nJLUER R — <8R (Finkelstein & D'Aveni, 1994) - 5@ 7531 2 #8515 ik
1R 2 P B A2 Y7 RO FE a8 IR S5 R R A m [ Fy b S ER BE R 2 - [
REERIEE (Gillan & Starks, 2003) - Patton Eil Baker (1987) FEHHFFL FHEAE T B
(HE) % » WEERMBIL R ERy T2E AR - KA R B T3 R A S e R -
B B (HE) 2> =189 E o Fe (A B 22 E R B - h— 3w BB Donaldsongid Davis
(1991) A5 EEEBRARRT » BIE — By AL EAG S - Fa 8 MM EAE T pE B r Ry (i
AR A S AT ] AERRE B AR 2 DUSCHUAHARA 2%  FRf A1 3 T o e I B R A A
KAYLLR - SRy S R BRI Rl R L RIRY SRS %t - S R B B SO IR s
SR -

Y —LEREBAM ST IR - AERPE (5IR | ER B R & T 1A
HYRERE JJ - B4 > Boyd (1995) #EIRE B3R & R A H B IR EavEis | » |
R A B E IR F BB AR ARG T A BRI RN - I B ENE TR E
ME - BEACAYEEPIEE S - W i AR A R J B gl el B B - i BB
FEHFEENEATIME A - IHMEEGE TS ER I L KEEAYE R s 7R Sl
B - AU R 2 R R OB RN R BREE o fK Boyd (1995) #YEmEL - EEE
TR EE AR BRIV - R R TS R EE S R S e T iE i
R o R IRBIERNE FEERBEEECR ~ B AMEE SR - HEmZE R aE
KU E R R T ARSHERYIEA 2R - RIS TR E = B TR - nlkE
(RS R R T T -

BR 1 HETEFRAELEEFNEG DY BRARFRBEENRALK -
(L) FEEB IR HBE BT Y BE

SITEEEF (31 (EEEMA BB EAA R EFEE(T T (Bushman, Chen,

Engel, & Smith, 2004) - FAGEHEIAIGETE N EIEE - HIK 7 B R B TR

2 OAWFELL THEERS ) MEEEHERE AREAE -
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ANBRRAEY] > AT LLE LM - AER W% #20hRe (Dalton, Daily, Ellstrand, &
Johnson, 1998; Hillman & Dalziel, 2003; Tihanyi, Johnson, Hoskisson, & Hitt, 2003) -
LRSI HE B g5 n] 98 A= 2 A BiaEE (Bushman et al., 2004; Weisbach, 1988) - |l
fE R E BN E E AV ATHETE: (Dechow et a., 1996) - #I41 Kao i Chen (2004) I E SN EE
BB XEZ - FEREBIRYA]EME ALK 5 Peasnell et a. (2005) 7ifEHY » SMESESR ]
SHNFIE MR RS T ERE T ¢ Klein (2002) $5H 3817 355 LLpiE > B 5 e T B0k
HHEREH AARER o

BRI T IRE S S EZLNECE BB Ry 1 R & F Ak whE
JIO BN R AR - B B BACE A RIARBLRIRATR A & » RmE—P 5[ T
RELARIFLAEAT Ry - B4 Park Bl Shin (2004) 23 > REELBEAE T RIINEARPBZE -
HERE ML E R LB 2L =] 28R S H SRR E R R 5 Yermack (1996) #00 Peng (2004) 43
AUSTESEE ~ FP B SEAETTIRSE - IR BT RIRYSMIREE SR L BB 4 B 5 s I R
Z iR ; Kesner ~ Victor B Lamont (1986) #5H #7895 b6 2 5000 A Sz B BT 5E
B

AW RN G & NE 72K - SR E SRS PR R S A HET TAR S B
— i AR S B IR A - JEN FERG HAIRS AT @ R DL EAEE - it AL B
JE - MIEN L ERGERR PME A ERE ~ AR AT - BECERREGR - NME S BRI Y)
2ERETE > IR a2\ F)5EIE (Young, Ahlstrom, Bruton, & Chan, 2001) - [X]itt »
ST RS ] o LA SEE AN R B N R BEAS Y - M S A e B
R ERE A nJRETE - IRILA SO & G E TSR E R R LM B AR R Rl &
EREEN TRy
BR2 FEFEBINSSULE BEARFRBELARALK -

PU ~ Rk N BB R AR AT B

& NERE HARANBLEA » IR ACGREIZIEIRAT - (R - 3835 -~ SRt IEeEH
e B Jy e (Qualified Institutional Investor) FT—ig 23] (Ryan & Schneider,
2002) - Velury Ei Jenkins (2006) i A i B a2 28 )Ty B ER &R (QFIN) » fifz ty
FE#RiE A (Sophisticated Institutional Investors) - f&ikik A KR & SR HUSEL 7347
(#9140 Kao & Chien, 2003; Pound, 1988; Velury & Jenkins, 2006) - [El#EHE#EHE & 4N H]
BRI BN E . KA R S G E AN T S5 B K INERRIEA
AN o AN IR - SRR EEGEERENE & T - TIRE FEMEM 2L H]
EH - BOERGESR EETEAREEA > DIRGEHIYEFRS o I FEAE AR & T R
RS EEEEN - BRI AESKS » (i B GRS ER & ENIREST
MmigEHSMREE R T « DUREHBCAE R R - FERREANTA RS MERHIEr - w] DI
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AR A ZERE BN > BHE I E A MIFRIERIE TR LA -

MRAE I Gm  E R > A2 AT A HE A B s A RS TR MR 115 3T A HR L R
BfR > (RS AR ST ~ PER CIEEIE - B R 36GEH SREEMIEE - YMITREE
EHSHIARSPRIE AN EmESMNE B AR I NTRTRSER - RIS MR J 1 & o] RE sy &
HRAA T S0 AT HAMEE » SO FIEE A AN AN T ERR ) » KI5 50 ok - K
FRIE A BB SR A 0 ] DUIHASER A B M S R B Ty - A nTREE L
FrEr e MRS E AR TSRS -

R SERGE 2 B S SR B AR Y B BEER - 40 Ajinkya et al. (2005) FE B FE
AR > B BN W B TR R E A AR S ~ A S TR PR IR SR
REAK - Peasnell et al. (2005) F3EFih AFpG ELBIERZR M S T IR & mRfR - L
WFFEaE EAG RA A SR, ~ B RSB O 75 B\S AR S2 1 v SRR B AR e
BE# (Gillan & Starks, 2003; Velury & Jenkins, 2006) - [ A Y & 2\ B2 BR S 1
ZENE o PRILASCTE IR IRAE A RE RS I MR RSB R - RS A BT TR AR Y ]
AETE -

BHR 3 HREAEBERBREEAR FRHTHNLEZAGKE -

i~ R B R AR BRA S B

B LR 2Ry A SIS E - A ERE TR E R ST 3 ¥
BAS M7 e EER 1YAHE (Sanders & Carpenter, 1998) » ] 53 Joyfie 85 B T8 1 A R ¢
t - #Dunning (1988, 1993) KYPTRULHE - GEENE FEEIBEEREE SR - 30
BT RK » A NEEH R RBEEE - SRR E R E S ARSI TS
AENT hhR ELE Y B E BB (Makino, Lau, & Yeh, 2002) - [ AREELH pariy L34
25 TEE AR BR R SR SERIRD BLELE XK T8 (Market Seeking) AYEhHE - £7)1
& FLEEEIRE ) 8 e P R AR s iy (Barney, 1991) - A DA{ SR SRR EEH TS
PERIE ARG TE N E A -

1058 IS LR E IR r]imd Ry — T B4 EE DUREZ BT - SUBK B RZ 2 85T
MISMNEE BT 1 SRR LR Ay 228 > 40 Tihanyi et al. (2003) S IRfHRIA AR5
SN E S E R 2R RIER{E - Sanders Bl Carpenter (1998) 385t = A (LA
JEH BRI AT B A% 5 Sherman ~ Kashlak Bl Joshi (1998) HI3R B =K Sl itz
AREE BRI AR - & > RSERIEEE S NEE R ~ FERE L Y
WIFER A2 5L > ASGEE R S e e B B iR B BRI e T T -

A SEIEE PSR T BRaRE 5L - HEiEny — BRI - SRR - Buh - RIS
SR o ERRERIEAY EE ME U L FITREERY iU RR R (Sanders & Carpenter,
1998) - 4~ FIAIHREL B 75 R PSR s R - SRR R ~ b LA
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JEFIZ BEEAESGTAS S T B AR AR LA S PSR R T0F - HRI B B IR
BER -~ EEE > EAOEVEIRE R RIMRE T RELA AR B - BRI EREIA
il BB A S S G R & M RS AR ~ DU A 40 WG B R S B 4 MR s e
EEHEEATERIGR - FTDARIERRLERE ISR » 2Bk T2 R0 B RS S R &
FAFHEL o o 1N BB R INESHIR » N RRGEI A ER P 2 BRa BN RRE
BIANEFE T BT &7 SME B S Es TR EN RS - FTD BB E R RS A E > HA
HREE T H AT B L e BRI > R RS BT THAR M E B AR IRy 22 ] -

34 BB bEREEE R (Johanson & Vahine, 1977) Hy7&KaHERELE = SE IR AV
BREEE B G AR LR RE ST o B SRR T EAIRE R > RIS E Ay
OEREEEE - BRI ARSI 2 PR 0 JRANEIS ER SR 5 - SRR LA A
B BREENIES HE S AR TSNS TR ] » bk B EH A AEE - &
AR ZERIB R AT A T MR st - H LS MASRE B It B B RS A
BRI -

AR R B b % - B BRRA B S S HERI 2 4 B endtin 20 4R ~ JR &
FHAVHERERE - HaB i IR B 2e ik - SRBE I IRE - SN FIER AR -
T R TR AR PR T B2 B o BIANE R RS A R I ~ SEREE
DPEFES T E AT BRI AE 2L 5 - BRI AR R S TR HR B DA YE R R 22 ~ #5255
T A FRIESIRE S o INDIZ 80 8N NI A R E S S0 HEEE - D2 H nlReR
& E A faRIMNE (OFF-baance-sheet) sRERIFRAES o AT LUE AR SERIERA LR BENEE -
FEH A nTREBEE 2 N E I EMNE - I BARE L nTREMERIETR S -

B EEHE R TR T B BB < Bt R T UL B o ik
VT ERRGEEE LR > RIS IME A TERIGR T 0 B biE BNy IE
THIRTRY - A2 TN INER BRI - FERSINMSRMEES 5 ~ RET B0y & me e » FllE
BEREHE I TER B R BRI TRENE - $#8I » AT o iEt Ty ¢
B 4 DEBRABILREHERARERAFRIAGMAE -

AT ZeREANE 1> ASCTRHAE H a5 e 35 R B B G R
FEATVE ~ RERRIEABSE ~ R AR 2 A RER

1

ESgiE H1 (—)
EEE R T RICIRHE B
ot hvA LS H2 (=) o
H3 (— &
FEE A B ) =
i
H4 (—)
ERERE

1 B ZRiE
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2 \HRHLE
— > WHRERR A LR R

I Rl Fh B R B g A R s (L R VA B  DUR B i B A MRS - H
2002 FEEEHHEE RISt e - SEESRET BT (HE) A FELIEE D E
SLEPRAARIEIIERE A (3D BB TARALET (18) A R0y %L
M ZEIEEE R - FHEN R B R S o PN AR B - ESRE S 1
SR SERERYEI L ~ EARABHE ~ BELE IS SR - 5 BEUNEHE B E
Bigh CHE - AWFSELL 2002 SRR HE - §il5> 1996 2= 2001 £ RufifiE il 20022 2005
FRET > FIAEAN RS HE R A2 R AR - F TR AT & 5
B o WOEFEARIAMT Ry 1996 22 2005 £ - AR ARRRy Bl ke A8 EiiihyEE 7 EERSE -

AW FEFTE L5 R A~ B AR TR B S Rkt ~ S8 B R Lefl
SRR R H o IS BB (TEJ) 5 RSk Afik LeBiss 3 5 e
RGP ERER SRR EAE R 5 AP EENERA b - SERS it &
BHEEAIE R TR F B R R SO -

AMTERRA AL IR 7] / 5 (Firm-year) BURE > BIHFERN FIfg —FERERYERR Ry
—EEHIEME - 1996 725 2001 FEALSEARE] 1,812 FEEIEE - HIBRERL N 347 &
HAT 1,465 g E 5 2002 F=2 2005 FIHIRAEE] 1,247 =EIR(E © {IREFEETR 76
Sk eI 1171 SEEEERE > R 1 ok

H3 BERHEBEE 142 HF14-3 & - 144 1F - B IS RIET B EE REITEAgCRE -
H ks 42 R 11 TEMRAEBITRECAR > SRERERERBERIHES - HE
ERRAER S B A - R - FHEE R EMLEIEN  EORERBE BIIES - AT
AN B BANEESRASZ— - o B EM - FEERIGEBIIEE - MIIES AZ
BREHENR TAMEES ETHEEEAl, F 9 % T AEES LEEERIIERE, F 17
e THEREATERBESFEEEET LCESFEEXENEHEAGHEESTETEA, 5§ 10
i ~ BHEFEAER]E 10 5558 1 AT H LESE < AR EREARYE -

165



BERE - EF LS HRIAEEHERTEZHE  AEGHARNETTEAN

K1 ERREE

1996 FFMEER FMETEMNERY 271

1997 F MR ER FMETENERY 289

1998 F FH NG LM EFHENERHE 304

1999 FFMERER FMETEMNERY 313

2000 FEHRERE FmETEAERH 316

2001 FEMEEBR EMEFENEXRH 319

o BRER (347)
15T HAER 22 (1996-2001 £F) 1465
2002 FEMRER LEHETFERERH 316

2003 FEMREIRE FMETEAERH 315

2004 FEEHMREIRE FmETERERY 313

2005 FEMEREKE EHEFERERH 303

o ERHER (76)
EEHIE SR {E (2002-2005 ) 1171

T~ AU R

(—) R
1. BRIRMHEG T Bzt

TS fRERTIEH - AWTFEK Healy (1985) (ZiE# » LIRS S T Bl 5
IEEHBTR R 72 8 0 JRENIES T B N ERS BB S AR T 1t 2 228 TR
SHEH S -

Jones (1991) #igH e SEAE OSBRI IEFR IR MR EGT B S S G R - T EE5IEE
DR S R B ] T 5 AR ELDUBRAS 2 B PR s OB A R M S T S B Y B i
& E & MR TR - ST IR RS T SR A AR (D) GEY) - £
& T S S EARE ST SR A TR TR M R T B RN R B MR HE B IE E 2
7 FHLMEHIZERE T » SUSK -T2 Jones £ (Jones Model) -

DeFond i Jiambalvo (1994) kR raARE RIBFT ke AR /N ~ s wE ~ BB
ARREERE - WL EEREZE AR R RS T IR S T 8 > LLANFTEE S
B 1A Jones f& %Y (Cross-sectional Jones Model) -

Dechow ~ Sloan Ed Sweeney (1995) #f¥#f Jones f8l -hoEak P EE HE H < 512
HETE » HERE M BRI R REE SRS sk M TS 1 > A DU Rk o B
By > ORI BY A G5 S e BB BRI SO S B o [R)IRE Ry T THBR Y R RRIZR 152

i+ J&{ Jones 1% (Jones Model) MEASCAZ (1) ZEEMR © @i - ASCHI_EEE SR B E 2 B il
EHiIC MR -
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%2 A DIR N RIRT— R E AR Ry VIR 1 © SeRRIFFE AR (SRS E1H) 1y
FRAES T B LG E FE IS IR O B B < SR I B A BN B ~ TR & & AR AR Tl
2 RASEHE K 5 A BRI R S8 B S E AR - DUSET A R IR 7K HE
NEGIIIEE T E ST - TS E R AN ES T R A A FEER O M T - Al
HE B PR EE TR H A T8 - HETEEA0 N A= (2) - Dechow et al. (1995) ;% Jones
REBU N OGS > (2 HREEIE R E B 21T Ry » DUBR B 2 Ry fBIE Ay Jones f5 4
(Modified Jones Model) -

fEIERY Jones & B2 B A 8k o P 5 S A ST AU ot ¥ A ok o J+5
(Dechow et al., 1995; Bartov, Gul, & Tsui, 2000) » JutHRARFZ2 %% - 20 Chung et al.
(2002) » Davidson 111 ~ Jiraporn ~ Kim Ei Nemec (2004) - Kothari ~ Leone Ei Wasley
(2005) - Park Eii Shin (2004) #1 Peasnell et al. (2005) % - {&1E0Y Jones AU BFf 5|
{EHIRR S, - el a3 AR R ACHHRE AN R 100 » IR B &858 RV E R I IT 2~ ERHY
Feg T I 2 11-2% Jones 571 (Cross-sectional Modified Jones Model) - DUSEAR ABUL HTIRE
PRI T T B AT -

AWHFEERAEETEZ IR Jones FEAUGTEBIR M ER TR H » DL AE R 8RE B
REEEL - P8y DURWIREE e T DIARYE L o FRefdiE TR PhIER T By TR A -
ABFFELAFE SREHRE 1996 8 2001 £ Refhiz i - AL SR Rs I A SR E B ~ IR
ACOEENBL ~ PTEMEE A S HIE VAR R - A/ N5 (OLS) SRR
(D) iy a, a, ag ZA5EHE > S35 &, &, a FoR © BE &, &, a AL (2) SRINE
FEHA (2002 £ 2005 4F) BRALNEZIFFRMEEGT R - A3 (2) PREFEHANREES T B
EIEBRME R Bk < 72 B RN B FR TR T -

TAC [ 1 J [ANS J LDpA ] &
—= |, + o, + O ———m +a)[+gi§,
Ai,t—l Ai,f—l Ai.l—l Ai,t—]
TAC, ANS,, —ARCV, Dp4,
PDAi’, _ it a 1 +a, it it tay 'PA; (2)
Ai,r—l Ai,t—l Ai,r—l Ai,r—l

Kb TAC, Fo i TN t SIS (R SEARF I B SIS B
ke
Apr i INEIEE t RIS
ANS, By ZNFIS t 4B 1 4.2 1P B LKA S
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ARCV;, By i 2N F]56 t FRE t-1 47 & JREMSTIR 2k Bl T et B 4

DpA; Jyi NFEIZEt A ZWFE ~ RUFBLER fHE%E

5% Tyl N E EE SR

Eit Byl AT U A RRAEIE

PDA; Fyi AFIZE t FEZFIRMENER T - Rt ES TSI E B MR HEE T 8
FEERE

AT BB DUE t 2 AR A SR
2. RIS E (Validity Check)

Tt R B B S AR SZARE A2 R T sl RGN R Ry B8 - RILUE &
] HAD A B E PSR A A R FEIROAHRR M - AWSEE 73 SRR FIAEWTFEHAR]
R4 NS BE R - MEREISERECN L - AREFERE RS NS Btk B e
H R M ST R B E G B (IEAHRR (r=0.0707*%) » FEHAI B RREE o N B B 68E
AR RS o R AN SC DS H SR M HES T 35V Ryt = 0 R & B B B AU - 1
IR B T T PR T Y S0 AR (B) -

(=) AR
1. FRESTHERCBEH] (Dual)

AW FRRAEFRE T BT AR SRAELE RS A AR AR ACERER A - I 255
M BEETHRAR 0 CAEE - DIFIET S Rl s ASER A« AN SCPR R #5658 Bt &0
FEARNFC BEE - BlEEET— AR SRR A7 iy > QUSRS 15 209
[F]— AJRE » REE#ER O -

2. HEREEEN % (IndBd)

DB EE R B AL R E R A B L B R RN M (Zahra & Pearce
I1,1989) -

3. FERRIEAETE QFI

LI Sh<emb ths ~ 38257 ~ (REE - 1E(E S0 SE A MR B ST E e oM R
B LL B B iRE A B (Kao & Chien, 2003) -

A EFEEMEHEEEATRERGR > AEBE RETEHEMNE B B B ENEEE
BHEBKCAF" EEREREIRER - MRLEH (B AFERASESHECESR - RUGEESRR
S kEFEEEE P OEEES S ERREeY BAY) FRBEe T EHIBIHTE R,
BE ZFELSTARRBRLT - FEMEEE R - I K S RO MR i@l
(http://www.sfi.org.tw/EDIS/) - ZZEFS#R M E TR T HEEIEFEEIE R - BAETRRE - THH
T B IR R - R EIIRE - &R S EIREE ) SH KM IETR S - AXCHE
FEEL - KT TR FIRENE TR AR BRSRRY 0] - HAE T EEAIBEAT SR | BB DI Sk
7 ROAFEMEHEHREZRE AR - 8 ZEHE ER E EE e ey A0

=

B
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4. BBk (MN)

B LR Ry M 28R IEE 2 o0 - #ilan Sanders Bl Carpenter (1998) L T E&l4h 1
NFEIH EEEARR R ATIEEL - T ERSMVE CEREE I L, RO T B ME B
b, SEfr Gkt =R L2 ; Gomes Ei Ramaswamy (1999) DL T 4% BZR 8K
Ho~ TESVE BB L, AT T SN EEEEE L Ziaa iy sEs - iR
23 F SRS YR RE et A b = el [ brry ARl B8 - JELIK SRR LA ZH 75 & IR TR
& AR — IS Bkl S L iehs (Sanders & Carpenter, 1998) - RILAxT—HA
By TR R B AR i 2 B BUL L~ T B A RIEE S AR R AN
oo~ TOMEEEI, A TSNS AL ) BT ERG T  ARIHBRSME ELE (K]
AL 049 - (KA 0.5) BAHUH—EFEAR - KUtk - B SRR R & R
H ~ B4 AR BE ~ BOMeE S S E L= (82 B L - IR R AR 245050 5y
0.911, 0.890, 0.685 - fizfesEt B & )% 69.68 » Croabach «=0.6548 -

(=) #EH] 8

PEREA R BFR N FIRREL (Size) ~ EHRBE (Lev) ~ BE & eRER (VOLIA) ~ 5%
Mgkt (FS) ~ SR #E B0 X (FBA) ~ DURZZESSAR A (Cat) + 533l R © (1) 2t
B3 S S B B R A AR e P S 72 (DeFond & Jiambalvo, 1994) - A
W LIMEE e Bt Bk iy S8R (Klein, 2002) - DIRE & (R B s Tuske iy 558
#ula\ig (Peasnell et al., 2005) - (2) HIf S FERES I RES EE /LA JabE - M 522
EHE RN EIHIIER - U B ARSI ATE RSB - DUHYIREE kY
T HARR B MM AR 2 S B SO iy S R RS B AR AR - () SURRHE I BOR R By iy
INF] o HRMERGAEEE T B 2 Ry R AT R - EONIR SR S SRE B HI - T ERE EIAE
s AR 53-8 (Claessens, Djankov, & Lang, 2000) - /ft Yeh - Lee B Woidtke (2001) 535 » &
TSR IRFF IR EEBIE - (E0 5 R R KLU - m]DUGR #2 2R S S s KA B 42
FIREIRBERI TG » BREAR/ NIRRT R B BRAYF 25 18 2€ o KL » AR SORF SR IR AR SERY 22 285N
AP o AMHTE AR ~ IR B m] ~ e & s ifr e S s e
G M B L B R R G g NS R SR AR B B Aty = SRR R (Yeh et al.,
2001) © (4) Fs T HEHIANA REZER M » ASCHRE SVE T E MO R P ERe 2E - Ok
FEIE ~ AT P SR e S Db E A SIS

B = Fifh ;i

AW5eER R HtE ft (Panel Data) AURE » [K Rkl 1Al mEdHeEr i - LGB
HEEDH AU RE n] B IR 25 R B IE I 2 Y AT &GN « BRI - FNEC2HER
AR - RIir e F0ve EESE R SE - R EEER
A o ARWTFEEE T A B LA &N E SRR - A6 IR DU /5 AT -
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Greene (2003) 5wl & B eGSR S » HEEGHRAEEREE » BELAST
FEREBIIN b [A] B R A4

2332\ Q) 2 (6) Refelh i B e R A Br i 2l > ] DAy S A i s o S o TR
S E228 (Davidson 11 et al., 2004; Kothari et al., 2005; Park & Shin, 2004; Peasnell et

al., 2005)

PDA; ,=po+piCat;,+ fiSize; ,+ f3VOLIA; .+ PuLevi,+ fsFSi+ fsFBd; + 0+ i, (3)

PDA;=po+piCati + foSize; + 3VOLIA; + BoLevis+ BskSi + PsFBd;+ BrDuali + (4)
ﬁglndBdi,,—f‘ (O] -l-,ul-,,

PDA,'J:,BO —|—ﬁ1Cat,~,,+ﬁgSize,~,,+ﬁ’3 VOL[A,;,+,B4L€V,',t+,E5FS,‘,,+ﬁ6FBd,‘,t+ﬁ7Dual,‘,,+ (5)
BsIndBd, -+ BoOF T+ i+ iy

PDAi,,Z,Bo—Fﬂ]Cal,;,+ﬁgSiZ€,-,,+ﬂ3V0L[A,’,,+,B4Lev,;,+,35FSi,,+ﬂ6FBdi,,+ﬂ7Dual,-,,+ (6)
ﬁglndBdL;+ﬂ9QF[],‘,,+ﬁ10MV,‘,,_1 —l—coi—i-,u,;,

o PDA B i 23 FIEE t SF ZFRMERER T3 -

Cat;

Sze,
VOLIA;,

Levi,

FS

FBd; ;

Dualu
IndBd, ;
QFIl;4

MN; .1

REREZEED > 1 T P8HE3E - 2 RoOBsESE - 3 Rl ~ Wik ~ 3l
B SR HESE - 4 Ty HMBEE 7 EEHE -

RFAFIHE - DL AR t £ B R S A Bl -
PRI H BERRER > Ry 1 22 RSB BLEE t-1 S MR A [ 28 8
B W LPHPIREE T DASEAL -

RIGERIRE > Fyi ARt FE B EEEEELL -
RIS > Fyi R CESREA ~ KR Bz =]
B SR IR B VTS S MR BB -

PRI > Ryt RS CVESREA ~ KR B E] ~ 520%
Ream s Emis NBO L EREERARLL -

Bl AR U FESRRIAMIASEIR RS s 1 > SRR 0 -
VRN CE e owa  RVA- S SR S e SR s

Tl 2XFIH O S ZBIINERIERS - 525 - REETESTEN
I BOETURAE S MR B -

REBIEAL - T | AFEE -1 F2IREBIFEHEE ~ BSN 2 H] 3
H ~ BOMeEERE R L ZZE AR -

i
3
AT

e

Cl

e
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Wi Tyl N E]Z EERBER -
it Byl 0 E)56E R RS

~ EEIEREST

— ~ JEARCARME R 5B

R BGILRE T AAHRICR BT RIS 2 2 Ao 3 - AEFTE 1171 Sk - 62%
A2 A IEAYER DT ER T8 - fEE F ittty - BT RIS g A2 —
= (IR 36.5%) - WOTEEIER K G ESEALIG R 14.7% 0 EEEVIIRE 9
Jis o A e MERRE ST > BISMREIRIE AT S8R 3.2% - 13T PYRRAYE SR TS8R K
T BSMEBRIEARIRERRRY - BRSBTS - P HasMELL=E 63.4% - 1956%
ISR D EEEREERE > LB RI{ERESRH 2 27l H DUE (5
TBEEHE]) (EAEERfTE R Rt (46 X 1720 F]) - DU KB A E e SR E e L=
(15.6%) - 85% HYMSEERIEARREEAYIFIMEE BN AL 2.6 BT T
& PRI AR R 4.3 52
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B itE - EF LM HRFIABTHRKTEZIFE RS EFANET L4H

]/ 2 BEMLHKETE

io ME B E—HM

Lo e TP B E=5M

FRILFESTEL (PDA -0.029 -0.803 -0.082 -0.194
0.2538 1.963 -0.80© 0.107
EFRE (Size 6.776 5.631 6.672 6.393
0.5456 8.705 6.131 7.027
EERERBI (VOLIA) 0.021 -0.642 0.013 -0.024
0.1242 2.447 -0.6440 0.055
SEMNRAM (Lev) 0.395 5.39 0.399 0.284
0.1553 112.22 0.33800 0.491
HIZALTE (FS) 22.679 0.02 19.9 10.85
14.8008 72.17 7.560 31.71
RIREBE SR ILEH (FBO 0.428 0 0.4 0.286
0.2069 1 0.5 0.556

EERFITBIEIR (Dua) 0.365 0 00
0.4815 1 0 1
FEEBIIM (JndBd 0.147 0.000 0.100 0.000
0.1613 0.625 0.000 0.300
FERRIEANEE (QFI) 3.220 0.000 0.090 0.000
7.0090 50.320 0.000 2.700
HEBRHEEB (FDICn) 2.594 0.000 2.000 1.000
2.5092 18.000 0.000 4.000
B F LA RIS E (FDINom) 4,323 0.000 3.000 1.000
6.5638 111.000 0.000 6.000
HOMEEEIREEL (FDIFVTAD) 0.140 -0.010 0.063 0.000
0.1806 1.099 0.000 0.221
HME LB (ESRY) 63.401 0.000 71.74 44.240
31.1095 100.000 0.000 90.170

B AT mARET— Y O KRSBERBFPWR/NE

AW5ELL Pearson REZEAHE IR 2% ﬁ%&?ﬁi*ﬁ%ﬁlﬁ FHZ 3 #8350 > BuRTEHE

18 (PDA) FiE = RIFTHEICH (Dual) ~ &5 FHIE 71 (IndBd) F'E.Igfﬁ 2 £ 1] B
%> FFETEEH o BIRMEEST 2 (PDA) Eﬁi* iR A B (QFI) ~ BRI b & et

(MNy,) ~ ZMEEEST (ESRy) FEIVRZEIR EAHR - BEA R %ﬁé?ﬁ,ﬁﬂﬁﬁ o I ARFHERR
PO IRAE SR (Sze) FORSHRIE AN B (QFIN) &[] (0.417) » AT EAHBA CREBUEYHER
0.5 » BB FAAKRIAHRTE - AWTTTERAEDUZARIRE (VIF) ol 5 2 B RIny 3%
FRME > 2R 4 BEUREEEAY VIF EE/NR 1.5 AR EA R RTE -
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T~ BBy b BB B e

HH Hausman & E 1S AIREAN SR B A5 FE B R o s 1 (Rl e sek gy
BEENEI 5 B 1 A7 (FHIETFIRE 285 0.088 » p=0.000) » H H S5 ZERAEK
(VOLIA) Bl SH Ry FES T84 2 B TR RR TR ( 83=0.394 > p=0.000) » A FIEE &
BRAELK > ZENE RS SRR - HaRER S BEAEEE - ATl DI 2 -
3~ 4 fE ot - £ 4 BERAHRF E (RE57 5 Ry 0.095 ~ 0.099 ~ 0.109 - MRS
M FRBAZFERKITL - B 2 fREANERER 1 FOfEER 2 - Rl Syt S ene
MR YR - HSHURE FE FMELHE (Dual) 2 R8E v & (87,=-0.013 -
p=0.716) - HEANFAE(EFF AR 1 a9TAEA 1A - B3 SRR SRR B B 2 aRs s
T2 2 N ARIR - Bt 2 hEREEIETME (IndBd) & ARBE HIREE Ry & (B =-0.185 -
p=0.013) - FRERE I M (IndBd) 75 - ZEREHINVIE el - EREEIIENT
s b T A FINERE BB HIRIThEE - e 2 JEE Ry -

JERE s 1 h o S TERS B R Ee (FBA) & #2158 T R (B =-0.115 ~
p=0.141) > AR 2 i - EAFAEER IR - FIRER BER XKLL (FB) BEERE
I 2 IR EE A EERTR (Be=-0.185 - p=0.025) - Ko EEEEAI TR - FEiRE
BERE KA » NG ZENVEFNRE AL - BURERE BN IR T R R ER B
REGEREMARRE ] - B 3 fREIERER 3 » 3% 4 BURERUEAERE (QFII) /Y
REUE R & (8o =-0.003 ~ p=0.036) * EHEE - RIEIEAFFILLLOIANS - BERE
MRS IR  FFEEE AN E At HE - BER 3 IR o A EREiE
AHIFMNESHEIE B > R 3 AURIRE RS KL (FB) S St eI R B &
R (B =-0.190 ~ p<0.05) - MMEBAATEIMIRIAEERE - N R IEFE IR S R IGER =
R AEEINE R ETRI TRy - 81 2 B 3 > AU R fEB 0 10.0046 » [ AEkEs
BEEH 92K (Dual, IndBd) HoEEE PR AR ML - R BREREE BN AF E
Rf > SMERECER S (QFI) SRR e )t b - mIREIR IR Re s =N A niet iy
Hn e IRAJRER S MRS B AR B B B R -

BRI AR S R E s 522 > 0 4 PRI EE a1 (MN,) (REE#E
FFE (B10=-0.035 ~ p=0.003) » Frrb BRI RS - KA ET TS ARy T
AL - FFEEGER 4 ZTEHH » o - B0 4 b FIRER SRR (FB) LR E
RMEREGTBUR 2R B AR TR (Bs =-0.174 ~ p<0.05) - BERBIE LS H S RERL
FAHE B R AN E N R AR E R T Ry -
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{h ~ F5SmERSTSR
AW S EAE PRI B GG S RE N SN R - 1 SRR LS I B B
TR ANET ST EREA R AR B i (e 2D R Bl A > IR ARSI
TR R E BN -

—= ~ B )R X B

BRSNS G E A ES T AR e T ol B R R s R M - AR A
FEOUTEIL T - METTIE S IRME -« AN FNEH U 2R B 2 36T - K2 DU B m e B
SRR M A BLARER A 2 02 > H.2 DUER R SRy 2 A A Y 27 BR e T B B
BT A ACRERTRE ARSI A S G B R R LR o M0 BEEE SRR AR
B 2 PR -

125 [RBIRE SRAR N SR SR BN~ SNESRERA ARG R SRR E L s R
SR SRR B RAFIIERE T - S B R R el N E P E R IR(T
HAFRH SR RIS R B M B BRIV EA AR o CHHGR S R RS
N FERNETRAEREN F Gl - SURRRE AR BN FEIN E AR I (EARAI S B R 5%
IR AR FE RIS NS MIR BB B R S S mAT - AERDETEEE o RS
IR O] o AR T O B RS B BRI 9K - HRENEE T Davis ~ Schoorman £ Donaldson
(1997) ryEiEL - RIRIfEEE G ABAH L AR AR RSB N AYEEE o

ARG EIES - ENEREHER LI E e RN RS ARG - PSRRI T
BRSO EE - SEMHYIR TR EZ A E RGBSR 220 BRI RE R
b o REFIER AR AR ER - HogFd A ME B ~ 5 {8 TR e B KRB XY I
T AR - RN B S e B AR B T REME S RIS » AN SCHITeAs SREE VS 55
FIEFIA G EEANE T S0 I3 RS - nTREIR RITE A B 52 3 A (R A R A ke
HraE HBOE R T R EAEE - AR AEEE R rTREth B AR T - Bk
BTG HE BB IRy 199 A CREMETZE - RIS BLR B3 FI B B - 28 A PERREs: - FRAR B
BB RLF AR F S > RIS rRTEngRBRTE - BN EE S
RIREFCEERERE R - A TTREREMERS S T RS LI ATEREA - 5916 TR
PHRGRE > (1SR SR HE GRS SR B SR B AER] - (E R Y AN RE AN - (Kl
AW oS SR R IR & S A TR B2 2 e - MENG AN BREEIRERE ] -

Davis et a. (1997) ~ Arthurs Eil Busenitz (2003) S5y H -3 A BRI A 0BT 1R
A nJREEENEE L ~ by - SUESERE > RIM a4 R B i B 5 L iy
Vi BB « FTLAASSCER R RIS S B G AT 28 PR AR BRI B E A - AR
MG P RESE AT E MEA Bl B A A IR B RSZ BT TR o e R s 2 - FEE T
1T R8sk 5 (Davis et al., 1997) -

]
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ANEEREFXBEE R IMEYEREEZ - e {REH 2R &R E R
BE o ERASIR AME v] DATT Byt 58 U R S iRs - [RIIRF IR B4 SR M1 7 B OB By
Bk - GOmez-M¢gjia ~ Haynes ~ Nufiez-Nickel ~ Jacobson Eii Moyano-Fuentes (2007) #F
W BN REEZETRE R MR HatiQ i - KRIKEESZIFESBU Y E
(Socioemotional Wesalth) » SRR BSHERNAVIESK » IRl B el B E sy B g %
FEAK - PRER LB 5 BEm Y TR —3 - IR SERY S BUBESKAERF A, - A
RERE Ry I HERF2 A R SERVHERIRE - FELUESRIBEN] B0 Ffb i R by R EEEAR - AR
I OR T BYAS G T B R (Gomez-Mejia et al., 2007) - Fir A& EREERAER L &l
B OLE s BRI S T N  BEAR NI EHE R EEE T -

AWHTE 55 —FE B =R AT /R TR 8 25 SRR R b SRR [ LB & B 5 B Il (R 8
B o AWHFEE S E R TR EE AR R Ry — TR BB - Aol B L B A T A 4
HIErSSER - PR BRI IEER o AU G B 5 Pl G o JHE B [R Y - B RS HS IREE
B b — iP5 SRR 52 B EE A BB BE s - B L m B 9L 2 FIVE BRI 0S8R
TR AEZE B TR R E T TRy - ASCE RN E RS LR - A
B ENE B T R R B JEE SR B RS © KR 0 AR SR - B
BRI LB Emn R - SR E R B AR (A AVE B FE s o Blim 2R )T - e —
AR ERIEA LB AR S FIVA TR E -

R B IER 2 S5 B — BRI MET THEES - #1140 Arthurs B Busenitz (2003)
Donaldson Eid Davis (1991) £EFSACEIE S Bl o Bl G O A R R B A HI0Y 522 5 Chung et
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