REE L NS EEEL

L ]
1#;‘7%7%? & TR R 2 AL ME LA RN R 2 HIER

18 pto fait 249 3 >z> CEHGENNZEH o P RF AL TR
F2om 2 3 BERIES YT L0567 (26pt)e

23 It R P2 A e 003 ALE 20,000 F - F 2 £ T ALE 10,000
LR o % QEBKI_J-\:* —g;}%_g y v c#gﬁuni&j%O% ‘Eaé;@'ﬂun
B 250 F 4R DI MAEPI 5 B R E Mg B - B 3 a3 i

3‘?%’%‘,:{ f{f?f‘g"i/;’}‘%ﬁfﬁ, ;}'q_y, F'&*q.ﬁi I‘E‘—‘Fl!zﬂ\ '{'&4’ & E i I.Y;_'I-% IE‘;

oI o L H - T’F—"F’f s B ER o TR | ehF oo

Afp 2 4te Z3LP ¥ B2 ah o ﬁ"‘ﬁifi’fé S PRIRH 2 7&6- B E
% o5 s ik e FIT R A S MPGER ) 1% (08 LB AT
TRl iRE AR o

SARERF A AR R s R WAE R A
0. j\«TlJ;r"jg‘i v ':P}ﬁ’J -\———/*'Q ]]\ /P 51/5 ﬂz\ s \?‘Kéﬂiﬂé‘féiﬁ*ﬁ J-j:;!fé _%JT\“J‘,( I,g
fzgﬂ@iéé

R 2 T
L2 BEHP D% - 55 Tk & T2 ) (Introduction) » & fs - & 5 T &

#2132 3% | (Conclusion £ Summary) > *® Fés‘ A oTps B TR
@k, 20 B i T Rd v gk (References) » Bod 5 WA (2 5 4RfRR 2
RN FE )

2008 S FERE > A BAIET S B B Y 2 e BT
J}" ~ Z \"i N smsss 3 g,gnﬁ. ) jE_LI‘—J'}?L&\ffgrggo,ﬁ:i*%%llra#ifﬁﬁii 1\2\3\
Gt A FLT LA 0 AIA(D) S (2) > (3) B B o B e
-

P (TR 216 LF)
- CBRAEFRAEE - 2814 5F)

1L A2 L DRI~ 13 5LF)
(1)1 %8 ~ 13 523 > v+ H - FF 4)



FF A BAA B 2 E(E) 0 MAE(R) G e s -
rlﬁ»é};‘{?—:J ..... _gt;_s ‘3“%\7]"'1—"3)_?;&4‘:—-}*%%\‘0

3B #;'Z’é,?‘f » A LR E A E (2 ¢ 4 > F T Times New Roman | 5 3] ~
EHE > SR EF TS B b4

1. INTRODUCTION (16 %.%)

1.1 GENERAL BACKGROUND
(B 14 5.3 2325 2 FEREEHBEFT- )
452 %% 5 APPENDIX 1~ APPENDIX 2 » % 85 72 @ & o

ApF L2 GFR T 2

D~ 7 % =tH 2 FL B L@F o frigbhe s R Hig g DR
P73 g M4 RL oo

QY UL EFE2ZF CF RBEFZFARSB LEFZER L
AR ARN o PR 'L’m B bl
- ~ @4 1Z(Earnings Management)
1. - < ¥ (take a big bath) -----

Qe twp s EPHAEIR > PR Z S - AN RERFIRE »
Z > B4 ¢ A< r2Variance Inflation Factors (Fé FEVIF) Blgg oo gt 2
- AR G 2R -R AT MR GHIHERY o

=~ ()
HREGEIA)EE T ko BB o
1.1 ¢ = j;}?,ﬂ? :

e A M gt 3 ¢ 0 Ball, Kothari and Robin (2000)# Ball, Robin and
Wu (2003)% .o i B4R 2 FIR B & N2 ART REHNL R F REo

2 4R 4
weE

“Ball etal. (2000)¢ Ball etal. (2003)/4 %23 & 27—~ % 1 % F(TE B~ e £ % ~ B« FF ~ 2 F ~
HREp A)EA LT e B(T45 5 kd &~ %(T‘tiiht”\ F)2 g3 Fapftie i B koo (i
"ﬂ ’ 10 %fui)

2. E RGP
This variance inflation factors (VIF)® for these variables are less than 4, implying that
multicollinearity many not cause a problem in making inferences in this study..




® Variance Inflation Factors ( VIF )was used to test the collinearity among variables. A rule of thumb is that
collinearity is a serious problem if VIF>10. (Times New Roman, 10 points)

Y

LiepFal s ok ~ pRpeo b DR R AR AP - 4G A8 pou o
R - A2 mlﬂhr’ Bauman (2000, 2001) - ¥ 51 % 2z ¥ &3 p_*“#f- AR R
o ARERE T e FE TR T ARG B $ R RV R T N
F,(Ronen and Sadan 1995) o = @4 b 2 fEFpF > I ¥ F - w5l B**:'”" AT
}, n&‘iﬂ" s = ,;\llfgﬁl’# 12057 7] I M xf'lk‘—%lz » &4 > (Ball et al. 2003) f -
TP -ERT 2 B pFEs 2asbes L % o1 0 B4 (Krishnan 2005a,
2005b) -

MRS 1S TR AR AREEN LA SARE T ST

‘.T_"\

3.5 % @;}%1 DR E R - ENF AT o blde D 3T i et 4 F A MG Bt
B FRIRT(R Y F o~ FTRE }‘éiJTEJé 2155 5= 5 2006) o

4,51 % 2_< /I?e BRA P NEPFE S ZBRECHET T HFR 0 Be(AICPA
Cohen Commission Report 1977) -

5.%?%5&;&;% AP BRI AT AR K s pR “pp
ZE 2 N e AR (1992, 50) & Smith (1999, 205) -

> 18 2 2}\—“‘;@/];%?;51]51@‘ el Aﬂz y @ @;%Jg,nh«—‘ y B2 o;’%;q%&
Bod PRV ALF  HRF - BIEFLAF AR FEEY LI R
AR A AT DL ARERBRAIEY L F 208 R R
LA W PR BERTHEEEGE) TR0 A F L DR R R

L E SRR 2004 FET AL PECS LB AR IMEL T
= gp 0 % 39 8 ¢ 89-117 -

LE B kin A > 2006 0 sk A AT ‘B% Fore—A b FRE IR k2 FEax
04 TRELEE > F 65 % 3 14569 ¢

s L*%% 1999, h AT BIR R 4 Aok 0 B R A
BoARg €199 8 E € SBOREE -
%Ev‘%“wg"a%wﬁﬁié*’%ﬁ% CAEBRBEETLFE

(2

A
R |75 2B 2 AT 7 0 A4 ?‘\,@?Iﬂ_ﬁiﬁ’% 6%% 1 101 122 -



®OLE 01099 f e U TAREE R R AL 4T 0 W DB B g3
FrarRdEmism= o

Collins, D. W., M. Pincus, and H. Xie. 1999. Equity valuation and negative earnings:
the role of book value of equity. The Accounting Review 74(January): 29-61.

Dechow, P. M. 1994. Accounting earnings and cash flows as measures of firm
performance: The role of accounting accruals. Journal of Accounting and
Economics 18(July): 3-42. (& < sk L4 4L 48)

Ohlson, J. A. 1995. Earnings, book values, and dividends in equity valuation.
Contemporary Accounting Research 11(Spring): 661-687. ( <~ 3 "é"ﬁi'% E
Bxach s B B )

Penman, S. H., and T. Sougiannis. 1998. A comparison of dividend, cash flow, and
earnings approaches to equity valuation. Contemporary Accounting Research
15(Fall): 343-383.

Pindyck, R. S., and D. L. Rubinfeld. 1998. Econometric Model and Economics
Forecast. Singapore: Irwin.

Vuong, Q. 1989. Likelihood ratio tests for model selection and non-nested
hypotheses. Econometrica 57: 307-333.

Ao B~ A2 R

14 - B2 5km5 24 (R FAEE 2 (B) 2 (TF) 2289 &7 -
%f}lj :
27 FRALZGHLE

Tiog LBTOM pE ¢ M LBC R pE

E 5 MV1 19394.0599 7135.0000
741  19163.5678 0.2016  0.0000 7813.7479 0.0059  0.0000
B2 19860.9962  0.3282  0.0000 7987.8725 0.0081  0.0000
743 194945046  0.2179  0.0000 7880.0522 0.0076  0.0000

(it BA2E 4 )

S LA 122 85 Ao 2 wp (AT M9 BF R RRAD)

2HA BT RERP R E LI WV fEE L A F R G

T)FEGEAT S o



