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The Relationship between Financial
Transparency and the Informativeness of
Accounting Earnings

Yu-Chih Lin~  Chien-Hao Tseng

Abstract: After the Asian financial crisis, information transparency and
quality of disclosure of companies have caused much concern among
members of the business community. According to the World Bank and
Asian Wall Street Journal, publicly listed companies in South Asian
countries are still grappling with the problem of low information
transparency. Taiwan is not an exception; from the latter half of 1998, the
country has seen a lot of financial crises unfold; financial transparency of
publicly listed companies has become a focus of concern among investors.
Aside from being concerned about the formulation of accounting
standards and corporate adherence, the securities market watchdog also
made efforts to improve other disclosure environments.

This paper examines the relationship between information
transparency and the informativeness of accounting earnings. The
empirical tests are conducted using TEJ database for firms listed on the
Taiwan Stock Exchange with fiscal year ends between 2001 and 2005.
Empirical results indicate that, information transparency, measured by the
ratio of long-term investment in stocks, is positively associated with the
informativeness of accounting earnings; that is, the more transparent firms

have higher earnings response coefficients (ERC).
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B

FMAAE AN CHENERZETRZ— BRNEBEAER —#
Bog NG BE2 % > EHnE EME A E (information transparency )
RBELEZHEME  RE¥RBTRENERHRT  REAR
LA NG EiRA EMNERE RS A (The World Bank, 1998; The
Wall Street Journal Asian, 1999) - & 7 2L % BFIB EWIBIE > AT Y
EEEM R a3t R A FITRBATZI 0 AN ALK B
BERIEZUE o Blao > HARZHPZTRHARREITERNES > AR
AT B3 BINAE B L 2 P4 -

BN RIIRMEEE —AUAREARE R HEREGSFEAE
o EASCAEHA > BEMERE  ERAENEAETE 518 6HE
B —E B FIRES > SRR ETABREE - KRBT LY
BMEFPEFREAIHBZ— UG — D EXERM AN > 2L LB NI
BEERAHCELEREHE KL RBABSERAVEAMME
LIRS o MIES— K 2006 £ 3 EMBREM T B A2 AS
BEHAEZE B S20 1870 - (B4 T E L] B3 67% > 4o sbiE #6548 B
¥ BRBREALSHOCEMHREAT > A4 THEARS  EFEFHE
EREZEANMEEREHERTHAE -

HTREHRMEZETEENH > et B R LS e7 2005 £ 12
RBRBITAMSE S RAH " ROMHER T G RIFER | #HF TR
PR T EHRBERE ETRAROARE > EOHFRE ST ER > £
HAMZHTRBARRGHENES PHERACEMH A A
oo R 0 B0 ARCR 00 4 T X B R AS SRR R R 2R AR
SEEEM R REFHEY c SEM O ERH AR ETMTH
BREE > RERRRGBEAHRE AL THMBREAATLA > UKk
HMEZEEAG  EEHLCETUAAIXFERGTA > s HHEEHSCER
BFIRL R > AR U RAEIFERMELE » LR
RHBERAAHCER BB ARFEMAEAGGEHSE > 2 RE AN G
ARG PHE (B4 2001) dogb—R > DEEE A TITES
B4 L EEH R MATHMEN  REEHOCENWBHRBHRE
LB TERATRAMEZE —EARAEAGR £z — -
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B CEERMBELETRAIAZHELFAEANER > URER I
FIRT R GRS 8) R LAF R Z AERRhfE > BB H P IRAE - RER
FALB M AN B (4% 52004) E2EBMTUH A MGLE
BT ESE > RS IERE (FTHF > 2003) 44~% 1999 F&
SREHRAFAFRAEAFTNNREZAFT NIRRT BERETF A A
RKEBHEY - miEHE (2004) F5d > FEHHEE RS > F2xEW
FREWR K —BARARARER T T ALESS -

desh o BEEAE (2002) 45 X ¥R T RERRKIIRMILE
ﬁ”IﬂﬁﬂﬁﬁAiﬁﬁﬁﬁWEﬁﬁw&%i@%%iﬁ%&@°

BENRMBRELZETRS LM REALRIAABMENHGEAE
%Kié%%°l% BEE IR 2000 F41H R B AL E A 5] 2 0
W B > BERFRE N AHARE o R AN R A AR
2;fiﬁﬂix_e«éﬁ“ B AMH AN ZEEENABREAB EZMEA

RS R R ERZTHBEERE > PR TLAAEEEM - Fho o

%%@E 2002 FAT TR AR T OHAMNZ— BIERAAK
GHBABBOZEEE BREs ?i#ﬁm B EHRIZRETAEL -
REPTE > RERHEZBTHMBGEALEEEABRANBE  REREA
ERREZETNBRRBEESEEZCEMBEAENERE > Bt
ANFI e DA B IR 2% E B A RS 3E A 0 A FE S B 0 DABR AR BB A A
EHEHBEAMNZBE -

AR LA 2001 £ 2005 S &% L N3] AR o 48 A R AR

BREZHHBEEREZ TG HRHAMGEAEHERET ALY
55 BELERBA T RAMMIZTHLERR > BIAMBERAEAS
HEBRE NN &EH EQRBEETE > 5P REAIAEIL E b R AR
naEl o R BE A ERS > BHRREAEAS -

AXESEE > A AE ) E_H A XBRBEHAEBRBERE > »

BB EAEABARETMANE > TAURERAARZIMBIR £=
R F ik ARBETEEY ¥UEERAAZFESE FwEH s
BRLERASY  HHEEMNMZIEREARR ) BLGEH > AL
R Z R RER -
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Bushman, Piotroski, and Smith (2004) #FE3t NS BAEZ TS
R XPHBERAELRANNBRZE MG AMM > LB RAEE S
BwiE —HAMBERE (AZREENEE@mAM ) AHMHEE
MABFE R A BRI RRGE mh RS
WAAE (EZBRG N EEHEA M) 408612 F B E 65k
E HEREHARETEAT - A BABHAEHR (2003) 454 -
BMBEF AN GEGEZ @S AMBENERBEABR AR RS
B BREE B AL RMEE KRBT (AEARFEHER) 7
“BIARAR 7R R RBR W @2 ERE L RIEH - Bk > 503
ARG mERZBES  AATRIZAAHZADARENE L
i RE AN ETE AR R ETRSREZAEM
W B Bt 2 &4 ik (Diamond and Verrecchia, 1991) « B4ty » &% 4
REFEHIBEBRA RAERD ERAHMB > ELAREAET AT HGR
Bl (Welker, 1995) > £ @B A XJABEHE > (REZXEH
TLELELERE MR EAGBMIEEE wodinE a8 EE
( Healy, Hutton, and Palepu, 1999 ) -

Rf > BIFNAEARBEEN S FRAEATERAENHBET > Tk
B (2002) #iEd > RARELES IR A A MG EREIE S
THERER > RHARTLERMBERAESHREE H RINIALR
e Bk FEANTHMARAMERZNE NS E A AT LM > RETHR
BERFHBETRA NG GRERLE -
= FREREZME SR

EHE T E R EI/L &£ B ATATE D] 69878 - Gelb and Zarowin
(2002) N aBEMBEARZBREANGM G > ZARAEF
AIMR-FAF (Association for Investment Management Research-Financial
Analysts Federation) 2 N 3B ELE R ENNBERE - HibigE
AL a3 ¢ F4R (Cooke, 1991; Meek, Roberts, and Gray, 1995) ~ /3]
M EM (MR E 20025 REEFE ~ RFRERE 4 > 2005)~ 12 £ £
M 3B A A5 AR (G o S4B 4= > 2004 5 BEAEIRBLIRE 4 » 2004)
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REBFRAXHZENBERELL (TMF > 2005 Ry
1% 1% > 2006 ; Lin, Chang, Huang, and Tseng, 2007 ) % -

THBEEHERR S FEEABRBEHREBN S ERB ISR &
NBERNBERAGTRE REREGBREAZESR  LREH > AZMA
BMEAEZHEHE ST o RE R E M5 0 RS R R -

Linetal. (2007) X R4 R UELEEBAR HHZENBEFEL L
HEE R EENERE  EELRBE T REBRHEREM A E
%A X B A54R o S&RAAEAP Lin et al. (2007) a9 R 3 54 4l ay 2
BoOER RBRHELE Eb?%ﬁ%i%ﬁ‘kﬂﬂﬁéﬁm4& ORIl K
ARIREZE eV EMBEREZ IR T
() RAEREME B LGER

Ml ¥ TUL B R RTXE N FARKILXE a2k
MILFE > BRARERAZRMBEZER - flho> AT EILLERS
MK MAGEOERMAMAE 22HSHEOEBURE R EY
B BRELCEERFNTHARGMACEOMNE  HERH R
HREILE A 0 RELEBIIRIL BRG] RGN E BT 0 ARAE
NEAEERAN RTITRHAFTESR %%&F%”i@ﬂ?% 2T
BREABTARIET > RAKZ N RAFEA R EE T EREES
NEBEE ek DEEEBERER S OBNLE A?H BEREE
HRAMBZENBZE NN XEFTHESMRENT NG > BAZKE
AEEEAMGH R éiz*%ﬁﬂ SREH IR o 2R AR IHE B9
HMLENE AR TEHEEERAN PRABESGATCEAMNAE  RE
A AALR - Ao RALZBEMEEINOZE B REETHE
DAL IE B -

(=)F 2> 3] 17k 3]
RIFEIAFE R NME T RAE > B mhEESHMHERE
B AR Tl AETRAORMAT AT R ATH
K%AJ%ﬁﬁ%%ﬁi°@%’Eﬁ&£%Aﬂi%ﬁ%Aﬂ?
FREZICTBARAEE S AN RBEBRETOHE > 7

' Ming and Wong (2003) #5 & » % ¥ﬁ$ﬁ%%ki%’ﬁ%%ki%éﬁﬁk
# o LB THET 4 ﬁ
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HHNAREHLNETRLBASHREN » BEREREH KM
W83 % > TRIFEREFINEREFT NN TFF > B MARTIUE
PGB EN B bt CEXFRAERBERTBS XK BRR
BB F R LB IMEIL N E] 0 B R AR LR AL E TN E] 0 oA 2 4y
NG HHRE - BF XL —EARF A -

(2)F 2 AR AKBAT

ETOEAERNHETA  RMH - EBHALELRRHEAM
MFEz R MmARS 2ERETRMAG AT  RERLHET
HLENAGTHIERS - #EL BARARA— R ERREGEMG - AYH
¥ — B NEITHR  RENRBE > FRALEM - £% -~ %
FEIHEM BB ELSHANMEARS > BHAEIERMENER
LB E AR B B ~ i BA LN B 6445 3K (RJE SR SLIREFE > 2006 ) B b
NE TR CRESCECERCENATHIEHE NN ERER
AR ELFIRIL S FEAREEAIENFHBITHIRE NG > BT TAERIL
B Gy R AR 0 Sb A B S AL R T A R A5 AL e Bt B > Mo gk B JF
FHHME  ERAE LA DE > BT R ABMRERA > —RHEF
(¥4 > 2001) -

SREPE o AN RAREZ T ARG BN E  EARIRHER

BHN R EAGREZABAOE AR PEALELOAE > BT
BERAMTARAEFaishk > BITRGBETE > RE2FBEFUHRE
) B Ry Bb REIRMILE XM BE A E IR THEARBE
B8y % X 4 % (Linetal,2007) -

Z-HMBEAEABREARANE
& Ber B A &% (information contents ) - €48 43 — 8k 2
% ¥% » f5]4e Beaver, Clarke, and Wright (1979) & Strong and Walker
(1993) it 45 Ball and Brown (1968) #9#R % > i — S 3 B er & S8 ik
BRI GG THELERBTAEANESRS A E T HH

( cumulated abnormal returns, CAR ) [ 4 #8 % > B Bt

BRI ER BT R AR L B2 0 Vafeas (2000) 3t E E ¢ 44k
BHREMEOMG A RAFB RN EFCEBERMBHEIEY
$5. 0 > 31t B AR E N % - Yeo, Tan, Ho, and Chen (2002); Fan and Wong
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(2002); 21z % ~ 48 B R #L4k3FEE (2003) RIIESTA 5] M A 0 &
HEBRERANEEGEE  BAT R RAER RAIESR — K09
B o BR AR MAL TR REdE B N A PR R AR B Gt EOR A KSR H ey R o
%) 7 Fan and Wong (2002) #2242 X % A (2003 ) 4% #] A R 2 B R 2
EELEFHRIFREBHNMAE > REBMEET R G E E PRI RN E
RAREMAE  EMERSHEBETETRELNNZEEEE £
THEBREERZOTREARR B T A GHBEBET RN - @
5 B #2780 @ > Lennox and Park (2006) # o % 3% % B #2788 69 3%
o REEREBBHERNEE 2G> BAEERERMEN B
H & ,\/‘#34'\%'1'5 {E;‘E LABBA ML BT » A A F o) BEARTARE T BUBRARE
WA AR ) P RE EAREEBGEA ERANEKEG > REETEY
By WAEH T AL E’m%ﬁﬁ A o & Reg M 3% & o Lougee and Marquardt
(mM)ﬂﬁﬁﬁﬁ%ﬁﬁﬁ%ﬁ%’%%ﬁ& A H AN AE A
Mo AR THATRALENHREZEN - o B THEIE S T8
'Tb;e?!}@#&@@d";’ﬁ"’“*ﬂmm P REB B TFRILERECEARYTE
ZEHMRBERR ERRBEBER LN Z EA E MM > Tucker and
Zarowin (2006) 4 F Collins, Kotharl Shanken, and Sloan (1994) #5 7
ERFFIEEFRIERER BERANRNE > &RET R
¥ T 1'?71‘5%&,&4&%%%9‘]{?#2 R E X ARER  E
ABEEMNIE -

BARBHMEN SR L RGALARBRMRABER D HEN > B
gt TR RE REAHRER TS E A ATRE - Fan and
Wong (2002) #1372 3] B Ak 45465 B 68 F 3PS i 2 ) 2 B M i AT R

ERBREMNEREE G ENLE - ERET > g EMN
%Eﬂ}#é}%ﬁ BAEGEA-—EZRF > A —ARRA AL ELS
HAMABRSE ERBEERAERTAELAMN - XL ¥ MW
BMZBE FRERVREZEROESRE  LAEARAZHAERA
¥ho T AR Z/E4& B M A& (Gelb and Zarowin, 2002; Haggard, Martin,
and Pereira, 2006) - 48 F] ¥ > Lin et al. (2007) B L& £ T4 H > €74
MERE (MEBRHELEEZ) B8 HEAKT aﬂ?‘]iﬁ?ﬁﬁ%ﬁ%i
W HE

BRI SEEASRERAZAZS  FAKTALALERMZ
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BMAHMBRE S TRABRIEEREEZGOAETEME - dodb—% >
EEERPRMILETAMR S FMRE BRI FRFT A2 nd > FHEE
Bz bl da HR D 0 BT SR AR F AR S GG B E N5 RAb AN G Y
ik  ELERGMBRAEAEBELMBRENBRTLE B
P A ) B ARAAE L R B S R RIRE > BARE AR TR & AR
e Bk SEMBHARE A BBE N EHERTHEFGBE
EETA%***&@H{/%&%%E » HAITEE R ZIE S A AR
REBH T

B3 MI5E A K M B AR T M A BG4
%~ BF R I A ARER
—~FHEsan
CHEBEBRATAAERN G ARFPEZHNA " B4 — 8RB
(earning-return ) B4 X R w458 > N E BAREZ U F A REE -
E #4RE0 % (abnormal return) A7 3535 F 3 A4 B (net-of-market
returns ) Ao LA & 0 B SE E S 3] B RSB 2R P 35 AR 69 3R BN F Ao

U E - THIEHCARE A HR I A F t FHEERBE
doF :

12 2
AR, =TTO+R)-JJA+R,,) oo (1)
il p=1

Hodo AR =F i A RE St £ 0 & FHRHR(V/1~112/31) R, =
FiNGAREEtHEp ANTRRBE - R, ~FtHEp AITH
KRB B o

HBENMBEAEZSREEBA AR ZIHE immi%uy
ecl %ﬁsﬁmuxﬁﬁf Rl M al B A BT NNE
A BAGRMET BAZE NN  @FEEN T

AR, =ay+ LANL, + [L, oo )
B AR =% i NAKRZEtFHETRBE - ANL =% 1 27

BRZFE t FoFA G e e u,=2REE B P 2 LA BBRRIE®A
#t (earnings response coefficient, ERC) > &AL CHHFRA L -
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BE—F oW N X MBEREHBREANEZIPE > KMAZL
UAF 88 B R,
AR, =a,+ BANI, + B,ANI xTRA, + B,ANI, x SIZE,
+pB,ANI, xGROWTH , + B,ANI,, x DEBT,
+B,ANI, x RISK , + 1,

b AR =% 1 NAREE t FHEFRBE o ANL =5 i 4]
REF t FOFREEE - TRA=MHHEAE - SIZE, =% 1 N3 RE
%t FHynARE - GROWIH, =% 1 »aAREZE t FREHie -
DEBT, =% 1 N3k Z % t Feh 1Rt - RISK, =% 1 NI t
FHh AR o 1, = ETE o H§ A X L AN 1B B TRA,
BB HATE B, 0 AMHE AR BB REREAYT > RATAHCH
MIRAL -

AR & T8

B EAARAHEREAT LA T RN EA 5 LD
KA AATFRR SRR IRENF A RS - B R S 8
BB MATHpEES X GEREN > BmABERBRE G
Bz s o raiE AEkEe - ERLERARFLIE -
A1 RBREEHZ TR > AAwT

(RS #

g AR THRME (AR):

BARB AT > B Z B R TR R EERE S - K#LE > T
B KEE

1.°F3538 %% (Mean-Adjusted Returns Model )
2. 545 2 2k (Net-of-Market Returns Model )
3. a3 %k (Risk-Adjusted Returns Model )

AHF 2 AT 3535 BB A B (net-of-market returns) Au il 4 & >
PP B 8] B IR HRBN R R TR 4RBN & - MmABABMMEB R AP ABZ
WA F (LT ERFEAR2000) RTHHEIAERANEREE
HE > RE BT LA/ R AEEHEE 0 Av k. Brown and Warner (1980,
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1985) wysi#t AT » B X a9 T (power) KL 54 X, (Market
Model) 2 > mB&A P EAFRBETHHE > BUARRARLHFS 2
ERE— 4 AT HERAECE A REZETRME -

(a8
LF# % &% (ANI)

Gelb and Zarowin (2002) fE4E 3t 5] 48 & o4 3R #LA% ; 4‘%’1‘*2‘@“%&
WkEs > BPA NS BRI BRI SO REFTBBARBI MGG -
R RAE LA P8 SF AR IR AT — F R R A Mﬁ/ﬁk,ﬁﬁ
REFANGEHE > AAREEGERZPE B b W4T 8 P8
FE o

2.u3%EAE (TRA)

AR S# Linetal. (2007) 28t % > SRAB A MBERE T &
IR BB EAZILREREEHE N MBHEREZI5E > Bk
MR EELETRERLARE UBERAERFTLAEZEELESLEIEEZ -
”F%M%& ST AL RRFHE > BT O EX BT A EA

ERIABEMHIZETAEEET AL ERIAT BT O¥XMBERE
ﬁ%o
(E2)EHEE
BB ERBERNBZ AR EP AR EE > ik T
1.2 8 #48 (SIZE)

AMBEHEZR SR ERMBAH A B trey % 5 (Freeman, 1987,
Collins and Kothari, 1989) - ¥ MR R BF B FALFAH BRRY T
By RARETELACEERERT SN AMSE LR DA DE T 445
B LME > BIFEBRNESRAEHNANLE  EEHBABRIK-
Bt 4k > Visvanathan (2006) 3% » ¥ RB BN S LW BEA EFHBK
RN - B ~ R G EFCERBEARBERENERGR
BB 25 S AHDE RS LS M TERTAI S - 3L B> Vafeas (2000)
B P IRdE 0 N B B AR Z BGE M P 0 IR M E KRR
EWEE -
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2.5 k# € (GROWTH)

Collins and Kothari (1989) 45 i » £ A% £ 18 4& & R R AH| 997 A
ZARRT > Fa A AR kEEAKR > ARBERE AR E N 3] KR T BRI
RERBAEKR  BERRBRAZALRENEZ v Bk e
E@&ﬁﬁﬁ&ih%%owmmmwmuww)@ﬁﬁ’”Aﬂ%

ITHBENELRN  SABSIRERAT  HARBERESFELNIRE
MEEGHG  RBHBRREGABELETRS - AT Eo8 k& gA
B ERERRNANZBB-REBLEZ A HE AL B AT BB
REGHER > HBBRERELGTEATRBELANAHRMBL - Bk K
HFRER Tk ®E £ B8tk % (market-to-book assets ) > R F
MG E T A

3.4 % (DEBT)

Dhaliwal and Reynolds (1994) #3, > B R E AR a(F AL R
BfEH MBS E 2R 8 Gtk - @4 Billings (1999) #9#t %+ > BT
BEEEYH E’é"}iff’é HEABEENaGHtG o CHRAREREYH B
FMANHRA & @D

4.8 % (RISK)

B a2 RS R AR 0 B H BN X W E A AR B B
Ao ABExAEH AR (Bi) AERTHERME > ROBRE
B ERERARBER G Mata i85 - Bt 2 KRR ES
JE A Bk 8y Btk R E 14 3 (Collins and Kothari, 1989; Easton and
Zmijewski, 1989) » ¥ 4 %A/ 4 ERC & &% & % B 14 sk 4k > Jung and
Kwon (2002) 3., 8] X ARk § 2 B AR A N i M A7 248 B - B
o AR EEREA T > TR LRI R S H > R @G
BAwE AN -

> Fan and Wong (2002) 5t » R AHKA THAHE D T A B HE L%
( market-to-book assets ) =% A& 7 35 48 ¥ P& & A% B 4 3 /& 14 ( market-to-book
equity ) HAF5L & RAR ML o
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i1 SUHERBHAREEL

5905 1 S 9 fj
FEZRGAREE RZEERE
(AR) = FIRmEE (EAREREE) — THREE (KRB FRBE)
eI /R 54 pE R 7 4 +
(ANI) = (BARFAN —BaFH) A
FRE B 535 00 +
(TRA) =1—- (AREPBRERE BWREETE)
N B A N B) K ?
(SIZE) =ty ETE (BE) REARHH
R E mEERE i
(GROWTH) = (i F{a -8R atf) " Awmeii
BfFe R Bfae —
(DEBT) = e G/ E &
A % R —
(RISK) =4 8) AR ZARE A H A TG MBI 5 X 2 A R GRESA N

5) 2 & SRR

=AM BHRREA KRG EEBR

A RZMBEAMNBYRE &8 S F M4 E M E (Taiwan
Economic Journal, TEJ ) - Bk % & FE 45 A 2000 > & % 2005 > 42 l 4
Y EERI AT BN > HAAKREME A 2001-2005 5 & 5 £ o FK
KRR E 2005 £k > £ 3,116 B LT A BB B TR R AL
A AEBEE (B EKRBEB0) FBEELBERE  # 2,854 18
BEAE o gbob 0 BAFRGHE T o b XM 222 A E A 0 B bk
BARARB A 2,632 > dok 2 AT ©

&2 BRAERERE

2001 & 2005 4 /& £ 77 42 8) L5 43 3,116
M A HErR

TR (30)

58 T (B % 5B 80) (20)

BT (20)

AR E (192)

A O O R S ] (222)
R A 2,632

M EBETEMNTRARSG  MARR T PR -
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B FHEERATH
-~ HAgH s F

k3 A 2,632 FAANEBE Bz LS E > P EFHRH
(AR) Z 3493 % 0.0922 > P {1k %-0.0434 > & A4 % 6.5892 5 &)
{5 2-1.0262 > B85~ AR 9% B g5 e b imas > HE4
1o e (AND) Z-F3¥# 4 00334 > P4 0.0078 « £ 8t
%EAE (TRA) F @ > “F3H8A 07555 F LA 0.7886 o 444
@ NaE B (SIZE) F384 82731 > sk#h& (GROWTH)
12297 » &f5tb% (DEBT) % 0.4092 > A& (RISK) % 0.8479 o

%3 HAKA S E
¥ PR vaR BEE O RME RAMHE

AR 2632 0.0922 -0.0434 0.6327 -1.0262 6.5892
ANI 2632 0.0334 0.0078 0.5003 -10.7242 10.7483
TRA 2632 0.7555 0.7886 0.1770 0.0394 1.0000
SIZE 2632 8.2731 8.1154 1.4252 3.8918 14.2027
GROWTH 2632 b, 2297 1.0287 0.6767 0.2796 10.6397
DEBT 2632 0.4092 0.4078 0.1617 0.0208 0.9888
RISK 2632 0.8479 0.8449 0.3587 -0.4330 2.0959

A S MR Ao T AR=E % B £  ANI=i$ 4] 4 $) % ; TRA=B4 %1% 80 % ; SIZE=
28 44 ; GROWTH=7% £ # & ; DEBT=% f§ 1t % : RISK=/&f% -

—~ BEAEWNAR

A MBREHBBENNEZBEN > sATHAeHBET
EUMBEREHETRB > ERAHNEXT > LHEFRTEGBRIE
B -BRANETELEREH  BAEE TREIEZ 1%EZEAH
HEBHE TR RN A 243% « ENIAFREG T ELDT
B ANARZHETRBEAEKR - Bt A5 BN E TR
ERERF—EHERNE -

ECFREARHBREANRZIBE
AXEREBERRREGHOR F4&  R@FERWK S AT

T BEREA(2003) FAE B EEMREME (AR) P8 A 0.0517(1997~2000) ;
BAE (2003) FrM &2 Bt R HMEE (CAR) 3434 0.1458(2000~2001) -
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o B BBEMAE 1%AT > AEEL R FH A 747% - ZHAE
ZAAH ISR B 10% mEKRE BT A RERMEZE
LRG> e B R ERET R B EAE -

k4 BHHERTHRBZEELSER
#A AR, =a,+ AN, +u,

R EIA 0.0856%**
(7.0075)

ANI 0.1987%%*
(8.1569)

F & 66.5351%%*

Adj R-sq 2.43%

BAR 2,632
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%% : AR, =a,+ fANI, + S,ANI, x TRA, + S, ANI,, x SIZE, + f,ANI,, x GROWTH,,
+S,ANI, x DEBT, + B, ANI,, x RISK , + 1,

2001~2005
#HEA 0.0762%**
(6.3657)
ANI -0.3805
(-1.0242)
ANIXTRA 0.4248%*
(1.8670)
ANI*SIZE -0.0103
(-0.2671)
ANI*GROWTH 2.212]1%%*
(8.8080)
ANIXDEBT -2.2278%*%*
(-10.7935)
ANIXRISK 0.0685
(0.7132)
F 1{& 36.3894 %%
Adj R-sq 7.47%
AR 2,632
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AR, =a, + BANI, + B,ANI, x TRA, + B,ANI, x SIZE, + B,ANI, x GROWTH,

B
+ BANI, x DEBT + BANI, x RISK, + 1,
2001~2005
DR R R IR B LR
#, FE IR 0.0766%**
(6.4522)
ANI -0.7206%**
(-2.9688)
ANIXTRA 0,394 7%**
(6.4231)
ANI*SIZE 0.0696*
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ANIxGROWTH 2.1054 %%
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ANIXDEBT -2.2434%%*%*
(-10.9578)
ANIXRISK 0.1321
(1.3783)
F {& 43.1990%***
Adj R-sq 8.78%
S 2632
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#X : AR, = a, + S ANL, + B,ANI, xTRA, + B,ANI, x SIZE, + §,ANI, x GROWTH,, + f,ANI,, x DEBT, + B, ANI,, x RISK , + 1,

2003~2005 2003 2004 2005
(A ) B ) (A 1#) B #) (A %) (B #) (A %) (B #)
HIEA -0.0229%* -0.0248%* -0.0453% -0.0450% 20.0723%%%  0.0727%%*  0.0368%* 0.0342%*
(-2.1178) (-2.2901) (-1.9236) (-1.9124) (-5.3988) (-5.4204) (2.0345) (1.8892)
ANI -2, 11445 -1.3493 % 0.4818 0.7597 1.5567* 0.9366* 4.6401FF% 4 04]2%%%
(-4.6420) (-3.9703) (0.4413) (0.9465) (1.8882) (1.7107) (-5.9490) (-5.5459)
ANI *TRA 0.5564%% 0.3435% 0.1868 0.0135 -0.6160 0.3174 1.1610% -0.2029
(2.1018) (1.9160) (0.3760) (0.0483) (-1.1297) (1.0098) (2.0005) (-0.5138)
ANI *SIZE -0.0013 -0.0560 0.0618 0.0415 0.1819%%% -0 1443%%  0.2692%* 0.2601%*
(-0.0235) (-1.0965) (0.4375) (0.3120) (-2.7279) (-2.6135) (2.5209) (2.3974)
ANI *GROWTH  3.7942%%% 38639 2.1791%%%  22489%kk D RIA4FEE D GTTEREE 42437k 4 4963 %
(14.5167) (15.2612) (3.1815) (3.3969) (8.1036) (72906)  (10.2342) (10.2429)
ANI *DEBT -0.0260% % -0.0259% % -0.0369%%*  -0.0372%%%  _0.0207FF*  -00208%F%  0.0261%*  -0.0234%%*
(-13.2657) (-13.1029) (-7.4573) (-7.5630) (-8.9359) (-8.9367) (-6.1318) (-5.7836)
ANI *RISK 0.5049%%% 0.4627%%% 0.3088 0.2728 0.2926 0.2203 0.1953 0.2151
(4.6098) (4.2949) (0.7970) (0.7258) (1.3518) (1.0610) (0.9689) (1.0645)
F & 63.2655%%% 63.1143 %% 162721%%% 162447+  347912%%  34.7331%+* 385203%%*  37.6672%%*
Adj R-sq 17.66% 17.62% 14.46% 14.44% 25.87% 25.84% 26.73% 26.28%
ok 1,743 1,743 543 543 582 582 618 618
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£8 BHUERTRBZIEFIHER —BRMRHKZ 3
#A AR, =a,+ SANI, + u,

2003~2005
A 4(L1) B #1(1,0) C 4(0.1) D 42(0.0)
HIEA -0.0336 0.0380 0.0151 -0.0387#%*
(-0.6903) (1.2777) (0.7383) (-2.6821)
ANI 1.9264%#% 0.1218%* 1.1915%%% 0.0973 %
(4.4919) (2.2580) (7.2557) (3.7366)
F{& 20.1773%%% 5.0987% 50.6457%%% 13.962 1%
Adj R-sq 12.20% 0.92% 13.15% 1.56%
A8 139 442 342 820

L OB LE > ¥ ABREKRE 1% AHBEKRE 5% *ABEKE 10% -
2E5GE R F T ANI=%H 8 8% -
SENEMTEALL 2003 FFHBEIT  EEMALSTITZF Bk
BRI g4 = 4 (2003~2005) -
4A @EMKERERENERAESSZ N3 B AAMBERAES » TNE
PR NG C BAMBEREMR  ENEHESZ NG D @b MKE
BR B E A A AR N E) o

1B ~ &3 LA 50 TR )

£ 1998 FTHFHAT B EKRIGRIRIEILT B B 1B45 B N
¥ BREATH IR A ERILE RO FRBE > F@N R
ZEHAREH AN RABREEZET - EURBRR TSR MHRE

S REEE > FACATAHARBBREFNBEEZEDHRE  EE2L
WENGEEE I BEERT RS ERFH ERZETABRL
Bl R BPEAELHORE  KABEENAEALFTY LE > &
MEFRBFERNERER RELCEHEZNRLE  ARUBHERT
MR THG  BARARREMBHGAHERALT  HEHKE
BMBEAR  ORFEHR « Pl RPLEELEBE RN FHE
FREBEAEMC BALEMBREAREILGHGELRGHA
%%%& A?%M%@E“% FBEERHRBLEERAL GRA
RS Artbi FoBgsEM A RE HEFE LD LB AN K
%A ﬁ%%ﬁziil WEEFTRWHHE MEAATRAGA LG A48
N R (FRIEM > 1999) & > NN B A A E ) B2 > 8
FARPRMBENLRY  FEEDHEAEREZENEEST X
REHEBBRE M BE -



RBEAEHBRINEZEE 175

BRERER > sHMHLEHERAS  HEKRT AN LEHES
HBE > FOMBEERERSZI NI FRSZEABRESAK - BTk
MR A BAETALIREANER aN R REZETNARE
B Blho BT AXXHFERT A HBEARELCERTHHRE
—BOEHETEERN > ERBXETALNI G ERRTER  wlk
FAHERARETOREREATREE L HBRBEESRROER
1A S B R L B M B READETNAE R E T fod -

o RBEMART > RS ERE TN 2
B Rf o RZEMAEAMNIA G ERNABERERT » AFRU
RABEGT X > ERUMBRERIABRGRABAILZE » 1FAE
ENAMBEAENERHENRE  WARARRRKERAE -

Fb > A RER > Bk ES - R R EMBEHEK
HehE g BAEAZELERHAT > IXHFRELEMESLHE -
s BN BEBEE NN ARERRPBRERZEREAIEEZRF > 254
MIE R SML—FRA > HESBZETNAETERKANETE > mIER
ABERNE - ERBEALEBRETLCER > BT A BHAHRI >
BREEMHHMEARAIIF KRGS BB E AR RAE > P LB -
EEEBEMBREANLE > UAEXEARSALHBHEF -

KiZ o ERRRT @ ARREA KRR Z T AT EZLL
RREE > RRARTEEHRA L AR EREE > LATHEE
— S RMBEHERZEZ S KBE TN s R T % 4 ERC 5
RIS RRRNFTH AR REGGEH  RENEARHRRER
B2 BE o



176 $R43

5% XK

XA 0 2005 0 HMBEFEFEHRBEZEZHT > FREREEH
HE 5% PR R BRAR 3 ST

e A~ ATEA= > 2004 RBZRARERUBFRAZAR -6 WET
FEED NGB AR EFHR FIEF 14 1-18¢

KIEHE ~ IRFEF 2006 GG ARE AT P EEZ L > BHAEE
B> %123 %7 1 48-54 ¢

P E S FER 2000 FEHARE I MBHEGHTERRTLE > #
AXILEE -

BE% 2003 SERESMARBHAZIHAE 2B at £ 93

#3545 o
MRAEE > RE R~ RS 4w > 2005 > HBE LT A& HEssEANERAELRET
ZE o QWM AALIE S H2EE 18 3359

k% E > 2003 > Hx#&éﬁ%}}a‘}%%t T NEZBE  FRAZGHAR
ﬁﬁiﬁﬂﬁﬁé

ﬁ&ﬁ’%% BB EFEA AT CEBBEEITAZIY

@3t B 4280 1220

TRIEM 1999 R HRIZ B A AXAB Bl 14> &AL A Fl° 5% 162 #7:62-65¢

g 2002 0 HAGHRER RIELE HREMG > @HAREAF
% 199 # : 115-121 «

HEE 20045448 NP EEHESHMABEERS > &F R
% 22 4R o

Budg o 2001 S ¥HBREZ RERBE  MEEN > HAS G
ELER 50 AT R B RRAR 3 ST

HEHE 2002 REEET AW ERBELEEAE > LA
F| 0 % 200 £ : 70-77 ¢

B4R E 52004 > W EALREE D RBATIEEAE NG A EAT
% 225 #7 © 50-53 -

B R~ 48R - AR3HEE 0 2003 AR RARIERIREM B AR F NS
ZHBHmRE - REeE LT AR EREFT - FA4E5F2H:
143-168 -

FBEEIR S BRE 4L 0 2004 > AN NGBS AT RBENFE N - UMK E

TR 3%

m\:}g mn




RBEARHBRINEZEE 177

HEMAFTCHRM £BEESA T F 405 F 747:83-102¢
BRaAzh > 2002 AMAEAEECERF N MR A Fl 0 F 200 # ¢
14-15 -
BRI ~ REAR > 2003 > RENBER NG EE - A EEEHFE F
96 % @ 335-343 o

Ball, R., and P. Brown. 1968. An empirical evaluation of accounting

income numbers. Journal of Accounting Research 6 (2): 159-178.

Beaver, W. H, R. Clarke, and W. F. Wright. 1979. The association
between unsystematic security returns and the magnitude of earnings
forecast errors. Journal of Accounting Research 17 (2): 316-340.

Billings, B. K. 1999. Revisiting the relation between the default risk of
debt and the earnings response coefficient. 7he Accounting Review 74
(4): 509-522.

Brown, S. J, and J. B. Warner. 1980. Measuring security price
performance. Journal of Financial Economics 8 (3): 205-258.

Brown, S. J., and J. B. Warner. 1985. Using daily stock returns: the case of
event study. Journal of Financial Economics 14 (1): 3-31.

Bushman, R. M, J. D. Piotroski, and A. J. Smith. 2004. What determines
corporate transparency? Journal of Accounting Research 42 (2):
207-252.

Collins, D. W, and S. P. Kothari. 1989. An analysis of intertemporal and
cross-sectional determinants of earnings response coefficient. Journal
of Accounting and Economics 11 (2-3): 143-181.

Collins, D. W., and S. P. Kothari, J. Shanken, and R. G Sloan. 1994. Lack
of timeliness and noise as explanations for the low contemporaneous
return-earnings association. Journal of Accounting and FEconomics 18
(3): 289-324.

Cooke, T. E. 1991. An assessment of voluntary disclosure in the annual
reports of Japanese corporations. The International Journal of
Accounting 26 (3): 174-189.

Dhaliwal, D. S., and S. S. Reynolds. 1994. The effect of the default risk of

debt on the earnings response coefficient. The Accounting Review 69



178 %o ds

(2): 412-419.

Diamond, D. W., and R. E. Verrecchia. 1991. Disclosure, liquidity, and the
cost capital. The Journal of Finance 46 (4): 1325-1359.

Easton, P, and M. Zmijewski. 1989. Cross-sectional variation in the
stock-market response to accounting earnings announcements.
Journal of Accounting and FEconomic 11 (2-3): 117-141.

Fan, J. P. H, and T. J. Wong. 2002. Corporate ownership structure and the
informativeness of accounting earnings in East Asia. Journal of
Accounting and F.conomics 33 (3): 401-425.

Freeman, R. N. 1987. The association between accounting earnings and
security returns for large and small firms. Journal of Accounting and
Economics 9 (2): 195-228.

Gelb, D. S., and P. Zarowin. 2002. Corporate disclosure policy and the
informativeness of stock price. Review of Accounting Studies 7 (1):
33-52.

Haggard, K. S., X. Martin, and R. Pereira. 2006. The impact of voluntary
disclosure on stock price informativeness. Working paper, University
of Missouri Columbia.

Healy, P. M., A. P. Hutton, and K. G Palepu. 1999. Stock performance and
intermediation changes surrounding sustained increases in disclosure.
Contemporary Accounting Research 16 (3): 485-520.

Jung, K., and S. Y. Kwon. 2002. Ownership structure and earnings

informativeness evidence from Korea. 7The International Journal of
Accounting 37 (3): 301-325.

Lennox, C. S, and C. W. Park. 2006. The informativeness of earnings and
management’s issuance of earnings forecasts. Journal of Accounting
and FEconomics 42 (3): 439-458.

Lin, Y. C, Y F Chang, S. Y Huang, and C. H Tseng. 2007. The
relationship  between  information  transparency and  the
informativeness of accounting earnings. 7The Journal of Applied
Business research 23 (3): 23-32.

Lougee, B. A, and C. A. Marquardt. 2004. Earnings informativeness and



HBEARHBREINEZEE 179

strategic disclosure: an empirical examination of pro forma earnings.
The Accounting Review 79 (3): 679-795.

Meek, G K., C. B. Roberts, and S. J. Gray. 1995. Factors influencing
voluntary annual report disclosure by U.S., UK. and continental
European multinational corporations. Journal of International
Business Studies 26 (3): 555-572.

Ming, J., and T. J. Wong. 2003. Earnings management and tunneling
through related party tansactions: evidence from Chinese corporate
groups. Working Paper, SSRN.

Smith, C. W., and R. L. Watts. 1992. The investment opportunity set and
corporate financing, dividend, and compensation policies. Journal of
Financial Economics 32 (3): 263-292.

Strong, N., and M. Walker. 1993. The explanatory power of earnings and
stock returns. 7he Accounting Review 68 (2): 385-399.

The Wall Street Journal Asian. 1999. Business transparency in region has
worsened. Survey Shows 24: 5.

The World Bank. 1998. East Asia: The Road to Recovery. Washington DC:
Oxford University Press.

Tucker, J. W., and P. A. Zarowin. 2006. Does income smoothing improve
earnings informativeness? The Accounting Review 81 (1): 251-270.

Vafeas, N. 2000. Board structure and the informativeness of earnings.
Journal of Accounting and Public Policy 19 (2): 139-160.

Visvanathan, G 2006. An empirical investigation of closeness to cash as a
determinant of earnings response coefficients. Accounting and
Business Research 36 (2): 109-120.

Yeo, H . H, M. S. Tan, K. W. Ho, and S. S. Chen. 2002. Corporate
ownership structure and the informativeness of earnings. Journal of
Business Finance and Accounting 29 (7-8): 1023-1046.

Welker, M. 1995. Disclosure policy, information asymmetry, and liquidity
in equity markets. Contemporary Accounting Research 11 (2):
801-828.



180 R &3t




	v8n2_2_頁面_01.jpg
	v8n2_2_頁面_02.jpg
	v8n2_2_頁面_03.jpg
	v8n2_2_頁面_04.jpg
	v8n2_2_頁面_05.jpg
	v8n2_2_頁面_06.jpg
	v8n2_2_頁面_07.jpg
	v8n2_2_頁面_08.jpg
	v8n2_2_頁面_09.jpg
	v8n2_2_頁面_10.jpg
	v8n2_2_頁面_11.jpg
	v8n2_2_頁面_12.jpg
	v8n2_2_頁面_13.jpg
	v8n2_2_頁面_14.jpg
	v8n2_2_頁面_15.jpg
	v8n2_2_頁面_16.jpg
	v8n2_2_頁面_17.jpg
	v8n2_2_頁面_18.jpg
	v8n2_2_頁面_19.jpg
	v8n2_2_頁面_20.jpg
	v8n2_2_頁面_21.jpg
	v8n2_2_頁面_22.jpg
	v8n2_2_頁面_23.jpg
	v8n2_2_頁面_24.jpg
	v8n2_2_頁面_25.jpg
	v8n2_2_頁面_26.jpg

