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Abstract

The purpose of this study is to explore the relationship between board
characteristics and security analysts’ forecasts accuracy and join variable of enterprise
risk management to observe the board characteristics on security analysts’ forecasts
accuracy. The samples are selected from Taiwan listed companies during the period
2012-2017, the results show that CEO duality, board size and the percentage of
independent directors are negatively related to security analysts’ forecasts accuracy.
Furthermore, this study also indicates that risk management is positively related to
security analysts’ forecasts accuracy. Finally, the evidence shows that the
relationships between board size & risk management and between the percentage of
independent directors & risk management have effects on security analysts’ forecasts

accuracy.

Keywords: Board Characteristics, Security Analysts’ Forecasts Accuracy, Enterprise

Risk Management
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P HERRE FERRSGMEEEEEZ RS (&Fd) EREERG L
NFIH 2020 9 - A E SHRAMERCE AT I L R R BT E R L
FHEHRREBOR - AT 7S E R RN - A - WL HFN
REEREREAGETHRRT -

BaE 2 FlVREL L R B IR - (1SS L H AR B B A AR
e 2B EW - R AT AR T S T SRR AR GE I3 - M h i e B
BREANENEAGR (LS - 8432 > 2012) » RIS [ H RT3 IMH
PR A AN BR 21T R S HoM A RIVR B - ST AN Z AR TEI 5228 - T ATl
S R i SR CENBEE - A H PR R G elE - EE RN A Rl
S LR EE A o0 B L BRI T, — REAFH A FIGBRHIEE - EERS - 8438 (2012)
IREH A FIERIEERNIIETT - RER B AR & ERTHI.Z 50E - Chiang (2005) L1
TR RHR A AR TR A - WTFERE R AT R &2 B TH I MEE R & 2 B S 55
W B A R AR - R - AP OARE (2011) WUbPSEtRiEHIE ARl &
AR = IRE > Z0 AT il TS RS, - [RIRFRESR T o AT R FEH < R L -
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THMIE A2 ZRE - W FHN BB LIRT  MERSZ RIFEERE » K8
HHEYREERE > R ATIEE —[Eifse B0 R B e r E B pE i
il 2 B TELTEN Y R T Y B e 1

bR T Lt Prie Ko B e RN FGE R I e s o EERAE R (Risk
Management) 7} Fy#Efe RITA RRAHEKFRRHEC HEEIE (OECD, 2015) -
BUITHSE (2016) WFFTHRHE H A S0 R b i Bl B (N R R R RE (e (E S Sy F B 4T
HIBEERHE - [RIFFHRERHE AN B B 2 R - Leitch (2004) HIfEH, - BB
B B ) S A ) W A B A L R M A R > H R AHERAE I
Karamanou & Vafeas (2005) #Hy1b3% J8\ b i BRI Be B e iR A F] > H
% A S R RS AR R M B PR AT RE PRI - BER Lt - AR SERE R IR o T
bl BT 15 2 B al 0 A R A F) b o 8 E A 3¢ 8 bR B (Enterprise  Risk
Management; ERM) Z 385 E - $e A &N B 5 B2EAE AT Mz J8
b fiUE FHBRE B - WiHe BE % A AN IL SN A AN B Ry - S REME /M SE LR
R 53 AT Rl o IR & AR S RAE RS - 5 40 B il 5 L % St B g 2 IR > AT
PEEZR R A MM B R TR A SR 25D SRR B 1028 R\ b s BB 757 5 43
BrEm & R TR R B B 1 - SERZ AR T B - B ASCEE @ g H
1) R iR g1 22 JE\ W i B 75 e S H 25 R o T T 2 B TR M T

TEEZ N ERREE TR R P s < R > e R R i > HhE
Hey i RS A L EE A M E B MR 2 & (Sobel & Reding,
2004; FKEE » 2012; BROPHESE > 2016) o MELIAE SRR AR 1 S ol S e 1 B
12 JE\ g B R R — PR - AR R T E B BRI A RIF
JRABEE B AN - BB B S e N A IR ~ /S b U e
B BRI SRR T BN A AR T B o BRI ST = (AW ST B Ry 53
M EE S ey R B 13 R\ i BRI L) » A pa o AT B B TE e R R s 2 -

' B STETERE (institutional brokers estimate system) {RFI AT ETE A B A F]
Bk TEREIE - 2RI > BN TET T 23pd &kt | (RDAZR s Ry B TR PRI © RIBL -
FAE RIS ERE] » A7 2 RE AN 2 E R R AGE TR Ba s - M DL T 2R84 HTh |
B Ty HTRR  SFEAS XA -

? ARBFSRTRG & A2 RUE THOR G (0 S S T I e g /M B PR B B S - ST
FERRAAEE R - BRSNS 2 S AT - BREE (2016) ~ BRATHESE
(2016) > ilfi#%5 | Gordon et al. (2009) Y7L » L COSO (2004) ZEfEfEH .2 T3R0S ~ %
O RGETE | DU B A R A o AR AR 0 e R BE IR TR A 2
ERTEE SRR R - Hep > Tps | tb— A BB E e R & ST A
R EEE R R B iR o R EHEE RS R EG T EE EEHE - B ©
SRR EHIR e R A FI B R B E SRR -

~484~



oL

AWFFEZERRADT: B > SR E B R — H At B se s - {HANfE
DR BEAE DR LB G R B TR AT o R A SRl st 25 S
AR - BHR O EREE RS HirE B ST R L — &
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ARG Ry HRFR G » B—H0r i > raat s @i e 5y - 55 350
FEAHRA SRR - HE DUHE S TR IRER » 58 =R i 9e U5k - R EIIRAGE

Y ORI A+ U BR R E FB E R o DS R
CEHER o B o TR -

Bl SORRERRT B BRT # R

— > RS HTRID E ERTH I HE A

SIATERAT PRt o TR SRR T 2 Al B S AT R R (T T SR B )
AT o SRR R B TR R B AMERERIRIFE A R T RET Y &
A S 2 EENENRMIE (LR ~ 84438 > 2012) - FiRl2EEATS - H
R B FNELRN EE T - MEFLL > S0ATRTRIRARE i h SR EERBE I
BETSERIR S AT BRSO — i B A S > B tHR H SRR - KA Y&
Al 12 I SE RE S RGH S R B R % i P F B A 5 e . - i o AT R — B
B 7 &GN FH B g (=5 L I & 7> (Schipper, 1991)

HEAEE I - B EAEE BTN THI S S BT - AR R &
AR BRI E IR S N AR B FIME - BARVIIEEUR - R RINEEE
EUEELETT - ABIRNTETH AT ERTHHLZAGHERZE (Byard & Shaw, 2003; 7E
5 ~ B8 0 2012) (KL - w] DSR2 R Arie it ERRE ATy B2 -
Hunton et al. (2006) W5 fEH - A A B G HE R EALF - QA AL
B o A P RESEET T2 BB B Z AT Ry = Chiang (2005) DASyBHs A AR WTFEREA -
[FIB B - o AT R 2 Bk TEL 4 e R o 52 2] 1 SRR RS S W B R B 2 FE
FERZE - AV - FFINE (2011) thEllhE ARl ERNEWEBERF - ATl
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IRf > HAEREREAN S ETEE - EHAERLE SR RS AT Rl & TR HE I B B R R 2
Beaver (1998) 5 /AT AREF M A 1 & A BT B e o AT RE TR 12
bt BREAME - 250 RERZ THHE R - seR B E B R R RR
ERMEMAIR o R0 > JE SRR NGRS T0 F8 R o Bl 2 8k TEH 17 58
Afmas > WO HA AR FSERVREE - Dreman & Berry (1995) BEEKIRTE
o AT R R THIIRR A T — i FEI - HAEEMI R SR BB T - AT RO 7
HIE 2GR LEE  tHIE - Easterwood & Nutt (1999) WFFEEUR - S3ATRIE AT
THEM IR ZRE e B EH B AR A e L 1R -

o BRIt > NG AT AR RS 75 HEHE - IS R S8 T A RE S GE A
THHImRSR - B AR SRS DR (I RAF < B A DURI o TR ET T E ] > Ante sy
ANRE B R B SEE A TR - — BRI R B S ERRAET T TR - R
SO AR SR B AR TH I MERERE - XL > ZRRE AR B ERTHINALE - S
BN AR R A FRIGHEIE ©

T HEHRHE

KRB S AR > BIA © By LA F] (Enron) ~ {HFH#EGE
(WorldCom) » /5 HEIFEAMIGE 0% - KEMES (Olympus) AIJLEIRTT
F o W REREEEMS > MR IS B R R INR S mE A
IHHFFAE L T A EIREAE IE VIR B AR I - DUR Bt RIF < EEREEF]
FHRRAZE - Kt - ESEHEE) RIFAY A AABSHET - BRI
17 EBPRAE e T &g ) fth - OBCD 1 2015 R T &
ARAEIR AL ) ThRE o RGNV OEEIZEEBENGHE > SR EREEEE
BB HER D B L B BERF Gk S MUEE - I H A BERE I <A T o It 2R
K HARBARF R R AGE SR ARBIF 2 - Kt RAFAYEE S & n] IR B A mIA AT
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HHRGRESRMEEE ZURE - TR A ERGE P —KEE - BEFT S
SELURERE S (Agency Theory) HYEHEGTE I SRR - HvREE
AR R G P EE R Rl ER G M) (Bl - IR - 2007) - Al
goE EE BB ITIEE (Fama & Jensen, 1983; Jensen, 1993) - 8E /A EE
(Brickley et al., 1997) - Goyal & Park (2002) JR#53 8 2 & B ARG H H[E]— A
EERF - R R IR BB AL B (e H S HE S
FEH TN H AR E HAECN EAYARSEE AR & A K E - Byard et al. (2006) fff
SERHURNE HR RSB R 3 - S B TR SR THIMERE AT N - Sheikh
(2019) ZEBLE N R]ER A TS PR BNIEIR | - HH e AR Bl 15
JR\ B 2 IE B AR -

Sy I ERE DUE 5 BE (Stewardship Theory) HYEES S B R
RSB [E] Ry — AW - B R B it SR o HL B B TR A R 838 - 9140 > Weir &
Laing (2001) $i&H & 3 F R ARG ERIRE » AE AR A Bl i B R E A E
BRFATAE 2l A - (EETTHRE IR - H B RESE EEF A IR
B RIS H st AR KB -

(D) EFEHE

R RE S E PR SRS B B P SR T i A R Ry A - FER AR R
/IR e — B EHYINSR (Karamanou & Vafeas, 2005) « {H I3 _F ke ST _E#H7°
B E Y T SR AR K HE I I — B 0 B IRERE R E R A B
REEERG R T AU A - (M HIE = BRI R - 3 HALAE - Chtourou et
al. (2001) B Xie et al. (2003) JRFIRE HEHBGEA - Al A RHIHIRCE A #RHEE
FHEE - GEIRREM B E - BREK - ZEFEEE (2002) DG EiiEAF]
Rt ot g - HEER R BT E R G R EK - BEE A A E SR E M S L%
FHIETHE B OR - 1T et B aRny I SEME: - BERRIESR (2002) fERRED B ERAY
BUBLEIT 0T - SRR o AR PR Sl e RS E SR R R
ST PRI R = HENY52 2 ) - Maruhun et al. (2018) Eil Husaini et al.
(2020) BEURFEFHGHIIUN - G 28 R s B L fifT -
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A HGEIEH R Z B0 (B2t - 2010) © $I40 > Jensen (1993) fHHEFEA
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it Z ATHEME &S] © Andres et al. (2005) FRRMIBEAINERE - HH L FiEE
P ] L o e 0 T e ARG B R, - WGE AR e B B RE & 1155 - Byard
etal. (2006) FEHESFGHBBA - ARHEATHIZ SR THHIMERHERS -

(D) BIAEFFE RS

DU BB R AYBURNT S - QAR AR A RRERAAREA - HE&R
B HRE R AR < AT - EE R B SR sy - AR & it
EIRTAER ZF - Kt > Ry TRt B0 L - R R EE E E
J& LB o AP T MR LS > ANtk T o S L MR BEIG IR
2 M EF G AR B BRI (IN) EEK A R RS
NITR - WESURE > EHEGPIMAIEL GMF) EBREHE B3 RN
Tt WS E RS RRNCRIENE (BHE © 2000) - HEGHAERELT
Pl EE - GEIREESIRER R - AR EERE AT R (Klein,
2002) - Wu & Li (2015) thfgHiE @B MERIEn - bR 7Rty mlin s
ZIIRE 0 WA THBA AR SRR R AR B AR S o tHRESIR T A SN - Byard et al.
(2006) b FERGR 3% I 2 S M I B AT il e Bk TR YE A 2 A RO BRI © 155
B~ BRE (2017) BFEASRERE EBRE KRR SR - BE R )
AE » PR Rl I B R R B L P RENE - IRFEE (2012) WFZEHhiEH - HEEHY
HILEGS  BAIR AR TR /KEE - Yatim (2010) B SRR HE
FoE AR 2 LN R o SR SR B Z BRE

539h > WERIFHRIEH R (Resource Dependence Theory) WYEEEZRE » I
HPERINTHEFA NI EA - E—PWE - SN ER G EES
SR ~ WERERATR - WREFBINELE A A MAE HAE IR L Al H i AE
8 AIAROHHI T A R FIIIRIR (Fama & Jensen, 1983) - Klein (1998) JRfH
H A AL RSP RIS B AR - BRI W] e MORISSHEE) - 1
TRHE S A i B < B P (I KA 225 - Hermalin & Weisbach (1988) FE 5y Al 3E
FBAEERF > A G aE BN S E R G BB IRAE - (HER A S A
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WS RERS IR - BF5HSE (2006) WFSEfR S SRS S - IMNBEFRES
FRAYDIRER IR - Mhoe 5 E (2012) 5 RERIIEE S H S H AR E R K LBy
AR S5 CSE

o Ll - EERGRRE e L —FER B R A - W BN AR AT E
RAFi okl - T RFRE AR 2 WA R A BR (F550 > 2013)
KISE HREBRSISIN R - — KIS - BTN RIFE S a nERediz
THECEIEE - WA B A Rl BLE R AR R HE _ERISE KRB THE DA
B RE RS > EEREHGRNENERGRERTE (BEE
0 2016) - HEFRGHARENERGRER > IERRARHEERLER
i e ke (GRFOE > 2012) - Kt - BB E R E BRI IRERH - BEfE LS
AMETE BRI A —E LA E -
=~ S i

GRS — ik S A R BRI S o ORI 0 A B - AR T B — A Al
T —E AR E 2 - AT S SORREE Ry J\sg Ry — SR (R AT AR RTRERS R A E
M (BEHE > 2012) - MbbAHEENEA TRER K L2 > thrlfeF AImTCR -
I B AR SRR - B I Ry ] DU £ 580 H ARG R R RAF AU
o RN TR A ) T B R R R AT RE A A £ 3 E AR A AR
(COSO, 2004)° » HULEMEATERG IS - @Eit @A RS RO AHMEZE
BUEA  AREIEREHID AL AR - QIFEE 1950 4540 A T EEEH | &
BV EL -

JE\ e B — AR > R T MEIRISR AT RES IR - B E &
AT RETE > ETBHEIRR R E R RAVE AR o BRI - B AT REZk H S
i o WAlREH A FINERA S AT - DIAMNEZRER - & (1 SEE iR By (K138 ]
REZK H ARSI o R ik & Y R BE R i PR R AT RE TR H Y 48 SRR B B B S iR
D> SR R PN B T B B S e - TR Lk R\ B SR P AN AE > DR =5 2
JE o 7 BRI P YRR 20 B 1 - FRR AR SCE B AE R G A 2 S e s B v 0
PTERE R THIYEMERE - WARIBBI A3 B A R ER G O EK - DHEEg
FrE AR S - KRR R A S IR B B T TR R8RS

? The Committee of Sponsoring Organizations of the Treadway Commission (COSO) 43

BRI B s 22 R e SRR - — i COSO ZRd -
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T B T BRSEET £ MR G, LR A A T T
A ST R RS R T LIS BB S - AT - B T
R TR - A M B 5 LR K O 3 8 R T 242
B » RT3 L 5 11 0 L L L SR 2 T 1 -
o A B B — B 4 B IE T o2 B - FLAE R B R 2
B » GRS 45 67T BRI L IS A 7 L L B B 1 B
R PR B

[ 2001 4F BRI AT (S0 ~ A3 FIABIR FERPEIRFT - FERFEEE
(AR IR ORI - FLITR AL RHE - (1 R PTTHE BI
B 55 AR - PRI - 2004 425 COSO R T —fy T Ra b
—BEATEE , SSERRY DB AR 2 S MR BRGNS R -
FESERIEIEAD | - BLOYZH El NIRRT RS I (Leitch, 2004) - SE4RHERIL T
REBE S 1 EVE - S S RSP SRR - Sere e R -

1. S (Strategy) * SR KAYEIRE - SCRS R B ATERL -
2. %5 (Operations) © LA AR I -

3. % (Reporting) : HEHAYTTSELE -

4. f(Compliance) * AR S FUALE -

S5 COSO 28 5 38 U E BRI » TTAT B b SEEESE Rk RIS R
AR » FESE— 2 RIS AR T 8 T SR R B AR e —
# o RS IR SR PO ATE  AHRRG - A
S SRR B L L SR - 30 SNSRI A % - RS
(SRR 2 SN R BRI - (LR A 7 R W R R W B
RE T FEED SR B B AR B BRI RS 2T - TR
s A £ RRARAE - B eI TR L B -

f REBE R R RSB > R R AR E R - EHRE I
ALifisz > FLAHERNS ~ Pad I Rese B L EAE S ~ E S e >
A B BB EW (risk appetite) © DI EERE HAEZER (COSO, 2004) -
Forp o Ja\s B AR PR TR A SEAEE SR AT FTRE ST S2 Y Ja\ g 7k HE -

* COSO (2004) Z2 By 1 3 M BE 4 45 40 v e 1 P42 0y i 32 B B i B o
A5 B —H#HY - MeNally (2013) 3] COSO 2004 £E#2 IR T 3¢ /e 2 —
FEEZEE ) NI 2013 SRRy T IEREER] — R G2 ) RS E Ry AL, -
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Liebenberg (2011) B » 12 {E B {3 W B s BRAFAE IE IR 6% - Teoh et al.
(2017) BFZEHFE H 103 JE\ g s B B B it 3 (SRR B e 2 -

ity bl o S8 R Be i BRI R £ 2 R RE S IE m RSB R (MME SR -
2013) - 4 COSO (2004) HA e B A v b2 215 S5y R B A S b i B B
BB EENEE - W HRE KRR EE T W - [ sMRA S
FHEAEGER > B4« B ~ EETRE ~ SNIRER A B R BTl Ss > DA
AR FTE - EHRENEE > R TEE I BREEEHER LA H]
JEE Bl S i B S S HAS S (Sobel & Reding, 2004) ©

V9~ fReift e

TS HinEdh R - HNREANS > TEAMHRMEREA LR T
ST RIIEA AP IIRE NG 2538 25 0AA A S ek & 1 —
RERH (LR  Bi3E > 2012) - HNREE ATRERRZ S04 B g R f ety Ry
i ~ REJJEAER - IKIPLZE A AT A B SR BT A GRS R i iR E A A
R (Beaver, 1998) o FHEEAT B » S04 A — B8R B ELAVEERTR I - UEEEEIE (it
HIARE L S0ATRIE E ER M G B BRSOV - i TR ol AT
HMKFRZ — IR A Flinie G a8 L AR AT A r T ] - 23
¥~ BiEE (2012) §EK o EAESEFTR AR BRI E VRS - A IR AT hl
HERHEALZ AT - TR ~ FFIAEE (2011) fRHEFNEVIRE K s - BiRedE
ForAThnE aRTHI L HERERE - Byard et al. (2006) RFFErh 88 22 FIEHLL A ETRE
BT BERTHIE R -

OECD (2015) $FH&fsE SR - FRIETEHHR < RIS FRES1 - Rk
R EREHEE RS AN - EEEE LR RERREA - KB
HRIFHIBRRE - HEEH G R EAI LRI SHERS - DL ARWTFEsE R E
HeEnE(ERREREERT - BN AR REA Frig T - M BERE S EER
T EAAOE > R IRRE o BT B HURH R £ S 5 B ANt T T FEOIIRY - (R RES b
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FEEISHIE Ry Al — A » SRR EREEREERAT - A A REE B A
HFGENARENE (Dechow et al., 1996) » FE#4 /A FlTe it TN TAHRA AR L A B
AN AT#E N R LR R o0 AT Rl PR BN RS I+ JkiE 23 r 40 BT Al
Fir T i o TR E 1 - XTI RE R 25 R 20 M Hill < B2 BR TRIIRR 2B 2 9 A = {B1E
EXRHIRIVEBIEIRE - R R EE S BB 0 bR TR H R Ry A F
SR BRI BE T A MR R T AN » AR RRR ~ R By S [ P e #5
T FEISH IR G IR EEREH (Donaldson & Davis, 1991) « [A]t » Hy
It — BB AT B R R BB F [R]— A - ]S AR KRB E TE
AR mM B AR A SR - BRI 2R o Akl & BRTEE -

7 SHEEREERE  BERERG A R EA AR RE
HECA o TTBRESH S SEE PR L B AR R B MR TISBEA (BT
RN 0 2011) 5 BRAL  EHGHEGEK - EREEBRA S EE R E
XHd (Zahra & Pearce, 1989) - 2L » 1EL—BBIAE - EHEFHERCR - K
fe e L HERE T SR B R - SE T R TR RES I L Rl B R T A
WEA SBEREFHDARTEE - 281 - tEE - S5 SO fE /R E S e
R TR AR E SR GRS - LIRREEE I - RS EE DR
FHETEIDIAE (Jensen, 1993; Yermack, 1996) - [ B H I B & AN B A GERY 7]
REME (Beasley, 1996) - [XIJth » FELL—8IBE T - /NABIHE S & 0 W ATHI & BR TH
HIETRSHEREE -

= SHEE E SRR KR o B AR E F R e n R - R
WL E RRRE LI BRI S P TR B Y DIRE o B E FE R K R
= HIREIRA S dpies A4 o er (BIETE ~ RF 0 2017) - HiE @ RER
EZEE B A AN E BRI KYE (GRFE > 2012) > MRS AR
TEHE R HERTH (TS ~ BEA#3E » 2012) - PHESHE » B R AOREEE i EH R 2
BE e R SERE IR R DIRE - LA - BRI IR N S m &R
PN 3 S R RE I 2 1R = P A B A YR SR B A S BT HIER (Agrawal &
Knoeber, 1996; Yermack, 1996) » i@ 7 & H{L B2 (Fama & Jensen, 1983) ;
WAL 25 ) SR T R NG A Sy R e I RE SR LA SRR B AN IR AT
SEME - 1B 53T Rl e ok TR HE A 8 72 2R AR 2 2 -

ARG - EHAEEEAT R I - ER R TARE - R P - irE
BRERCRERE - HIRE RS EE T N 2 BH 8 R R SR AR TES — 2
A 0 OB SRR i L B 25 e o AT Rl B TR ME R R o BRI (AR
A TRFOR) o LA
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Hla: EHEREMEKE - SREFROTENEERTRHINER L
Hlb: EEEHM - SR BRI A SRR R
Hle: BIIEHRFRILR » GBS TR R SR TR

R\ B SRR AN - R A2 AR AR R B R B SRR 1% - 13 b B ok i 2
FIMHRIEERS ~ B2 EMAYETR - COSO (2004) JREEH, T3 M s —is sy
ZerE ) I EE2E RS [ - MREEE (2013) MHFEfE A RIBEE IR EZ 43
JRBEE R G R T A BB RS - K e Lt AT B AR 2
JR AR > AIRTE B A B FHAHRI AR AR T A RRGEG ATE ) - OECD
(2015) FEAFREHEFHFREREA 7 A RGNS KR CR BN R E RERY Fa 98 N FI
A B BRI - ARE A BRI BRI ~ R PrA A R iGEE - Fan & Wong (2002)
e EENENEHEKEZI A ENGEC RERATZE - Kk > #EEGR
A EE T - fEA FGHE HER MR BERITE SR ~ HRRIET -

BWECHITZ MR AR rEEc &laE » 80 A R ZEEE 77
MTENZ BR TEI B Y2 (Chiang, 2005; Hunton et al., 2006; JE#£#; ~ Bl#43E
2012) - HER A G I FTERE B R B o AT & ER T E R 22 - R > 43
W FT 2B E AR — » Ryt TRt I B 808 - KRR B s 2
B B TRIFTEER « B O AR RN B B R K BB RLEE - AIlmTRE
1B AR SEAH B SR A5 S U S R B e < 38 4 (Karamanou & Vafeas, 2005) » [T
PRI BB ERFRENZAE « B Bl > AR AW s A
B QBN A ERAHER - RN Res e (i inEH H B fE e &
AVHE S BT A HET T B BR TERHI - 1A B St L T MEREE: > SO IR — 40

H2: FERRE BRI sE - AT HEZR R 0T T B R TR B HE R AT

eSSBS > HRGPHEFHRENAT > MAAEaRLEE - ALWHE
R SRS R B R o AR B IR RE MR R, - DU B AR RIS
i PSR - DUH > ZREH AR - thaE RS ERIITZ
RCEREVYCR » ZLL > AR IMEMI B o E &Gy - R E RSB AR
e - HEB\EOEVE KB RGHes - w5 (2012) WHFEthRiE
> HREEFRERLE - RER BN FIEHCE = i E VAR FE /K AE  H AT
Rl AT 6 F B RN GR 2K B N B I RE S (P R < A 56 - RPR B FR T HL &R
FEHIMEMERE > WG EE R 0 AT FEA T PRI BRI (R ~ FFUNE - 2011; RS -
gi#zE > 2012) -
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OECD (2015) HyZ RIGER I rhs H e ey 2 7 e 2 Bl o SRE SR B A
o B E B HAER B ESEAEERE B ERE - th/E FIRFRUE FTaki sz
AHEE MR Z 5 o A RS S TR IR A AR o ]
RESE AR 38 - B o R 50 o S8 o 5 BEE A A0 [T B R J\ g i ey 2
AHEENE - DURHFrEA R HRI S B AR5 58 - it - SR G e s T e
e i €0 S SR\ Bg B B T T 2 1R DL - AR A K R B DU i B2 2 BB (COSO,
2004) - 38 I S Jo g B R ] 1 B A SR\ B B P (Rae et all,
2008) ~ $EFH B5 i Z Y n] FEVE NG R A A SRS AT RE (Yermack, 1996) > i
117 448 3 7 P R 7% £ S BB IR P O R A2 - SR e /) £ S B o A Bl P AR A
fi o BRI TTHEIR Y A HEE T -

ot LRt - S RE AR B\ e R A T - B mE T DR P S AT BRI
BN SRR B AR o TSR R B A B R TR A E S e (Sobel &
Reding, 2004) - M0 | - R RAREMGSE - FERGHE I H R RER
FEFGHEHNERENPE 25 HRES 26N - 2L AW HES
R E B R o TR A R TR E A P R A B (R HY) BROZ R - FSE—
A TRRA S0 B R AT RIS R E BRI A B EERT (5271 EEREEH
TR TREAEAERYANH] (B s JRRNRIBE 3 S by i i JR B L e
AE » BRI B AR R A B RV, - (BB AR RAFAY R BR A E |
BE— AR 2 B ] ST % - DI BRSSP o AR TE Rk © AHDCHh - HE
FEREAREEM B AR ER - B0 E s AP nERRIE
BRTEB B fE ] - ANREFRERE Y Rl AR BB IR B i B 8 — 4 - SEiT
BZRra o M B BRI ME R A R M 2 3 o OB IR =0T

H3a: RIFRIESRABER - 155 CYEH) BB RS B SF i T Z ah
TRHIXERERERY & [ (IR [

H3b: RAFHIESEMEFEE - s YR EH G SR A SR 0 TN E AR THE %
HENARERZE

H3c: RIFAEEEBREE - R OEREILERE K LRSS ITHI
TR AERERERY & 5] (IE )R &
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2 . Pt

— ~ DFFEHIE ~ BRI B AN EE Y

AR 2012 455 2017 4E3E3] 6 518 _LTiHEA R R X BRI EERS - i
FEFT R L BRI E G E A Hr @ & FHEH  (Taiwan Economic Journal;
TEJ) © 411 1 Panel A iR > AWIFEIRAGHARECR 9,254 SEIERAE - SEMERTHER
BRER A 373 HEIREE 0 KX BHRESRrE o TETHIER 2 5,532
FESE S &tk o AT 3,349 FHIER(E - & 1 Panel B AREARNEE 2RI -
BEHTE - TR < B A D - B 2014 B A ATE RS g -
AHTFEAF P TR R A B m i B R DU EESR - % 1 Panel C
GIREAZ BESEST A » HESR P r] BEBUEE T AR A 52.64% » Ty R - Itk
JHER Y B At A SEAR R BT SR B AE K~ A RN > 1S
ATENRE AR AT RZEESEFTEL » 2l > ANWFFEH B R i A PR - S R T B
T LA AT RER R -

© R LA FR 2012 FEDIRTERLA— e ATEEETHFAT (Generally Accepted Accounting
Principles; GAAP) HuSdyf HHa > 2012 Ry R0 &I HI B [ B 5 s HE il
BRI T > 2013 R A2 PRA TR B o e A - g b a P HERIER A — 200k - 2
DL ARHF5ell 2012 SRy B AU e 4a 47 -

TOART AR R R R o Hoh TR, MG R EREE - 25REEE
FHME ~ BE3EEE > 2003; REGE S 0 2007) BOPEEL o MESEEITGOF > DURESR I A S
IR ARG DT EE 2R R -
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1 B SR B eI R AN 2 R R A 53 Ok Tl

Panel A : ffi# s RS
2012 % 2017 57 A EIREAMBGIRRSRAZE) 9,254
W MHEE R AR A FIRAR (373)
W - SSRGS TR TR N B AR (5,532)
ozt 3,349
Panel B : /2 BREAAE B 53 AR

R 2012 2013 2014 2015 2016 2017 &t
RS 377 349 658 647 673 645 3,349
Panel C @ BN E]FESE ST AR

FESE S B A RRERAE 4 (%)
7KJE ~ S ~ M 11,20,25 332 9.91

a5, 12 59 1.76

W - (LER ~ B 13,17,21 435 12.99

(a4 14 122 3.64

TR - B - EEENEE 15 280 8.36

ET 23 1,763 52.64

B - B EE 27,29 111 3.32

HoAh 247 7.38

aat 3,349 100.00

BRI Ao E

= SR R
(—) AR RTRAEFERE (AEF,)

ATff52 27 Behn et al. (2008) (O1EEE - 63 B ATHUSE - DISFRG T

FTEIRR 22 & 4 HE N B A > PR PR RS (R - 8 DA 2 i o0 T il 2 Bk
THHIYEMERE (AEF,,) > FHEJTAATE « HAEBOK - FRZFRE 0 1T Rl &2 B R TR YE A
R -

o

Behn et al. (2008) FRENE BRE  H Al = K 2 AT A8 H #5170 b7 Eill e 22— {18l 22 Bk FEIH
(B3R DIGT R ATHL Z BR T IAERE RS - MEARTIE RS bt — IR A TR g - sy
AREFZEEE > 2 BB AAERER AT IS HIERED T > $-FH TEJ BRUEHAVET 5T
2\ o LUFT A 25 20 AT Bilse SRR A 2 W) 25 7 B 2 B TR B FHIEL < P39 BT DA 2
e

* O FH TR PO P TS Bk 2 RIS/ NPT BB 2 2% (Bebcehuk et al., 2013) =
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F,, — EPS;
AEF;, = Lt it (1)
Pit_q
Hrfo
Fe = FrE5Rasis i AT (R R AR TR T — R T & S

EPS; = B i RNAIF t FEHEGRERR -
Pirq =5 i ROFEIE 1 FHIREAE -
(O EEEHNMN
AIFELE R ESREAICHE (DUAL;,) ~ EHEGHIR (BSIZE,,) ~ WILERN
R (INDEP,) =Ya{FlhBERGRHE » bl =Ta4aiify & 7 (Gaman s ¢
| R RS (DUAL,)
HRRGMACE AR - K ERSH DR E SRR (Bl - i
& > 2007) - AR - R REERSEIET R [ — AR B THEREIS DR S
JeHEHIRE » HEEE ) AR {288 (Anderson & Reeb, 2003) « ZRAfF5E
WEEREH (DUAL,) KB EERERE SRR > HHE B R AR
MBS E— ABER - 3R 10 [z > RIS 0 -
2. HBRGHIR(BSIZE, )
EAERGEA - 3 R EEIAL - K BRBRA/
AT RESS BN B B LA > SmEMTEEH » EhE L ERFSHEEK
IKf » ZARE AV EEBU)N (Chtourou et al., 2001) ~ 22 EIREHGRBIBEE (£IT
B OREEAE 0 2011) © HESSHREIEH > EHGHEE) > EREERAY
ZENRE HRe R FRRER - SEIFEAE SR (EJ0FE ~ R > 2011) < K
e E RGN E A B EEEGHE (BSIZE,) -
3. JEALH B KL (INDEP, )
WTHERZHEERS - GRIERSCETRET - W INE Sk
KRB (BFHEE > 2000) - (HSERERTBS AT EH2H - ROAEH
NG IEAE2E (Agrawal & Knoeber, 1996; Yermack, 1996) - A3z 1L
BT ERN S N BER D E R AR & T E R KSR (INDEP,) -

0 ARBFRFR IS BRI ST o {58 FE A5 2R T T K 2 Bk PR — 2 PRI 37
T R 7 FEZ R 70 AT Fili 2 B TR (B R A TRl
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(=) £XEpEEIE(ERMIIL)

AL A A\ B B (RS BT ~ DR (2016) ~ BAFHISE (2016) -
A#%5 | Gordon et al. (2009) HYfE - S#A] COSO (2004) ZEfEfrie APy E HAR:
TR ~ EE ~ SRR RGEAE o FITRS RN 728 b BB R BTG I DA R -
i8] B A A R e s FE AR o et e - g — H AR S MRt AN - F
TP AT TEAR - FELUr B A S S s B AR (ERMI,)

2 2 2 2
ERMI;, = z Strategyy + Z Operation; + z Reporting, + z Compliance, (2)
k=1 =1 k=1 k=1

1. kMg (Strategyy)
B RISG BB F % B E — K2 H (Gordon et al,

2009) - 5 = SEREST AT ST TORMS Y - RERE (SRR3R i Hse 58 34 (Porter,

2008) - i Itk — 35 18 B35 AR R A SRR RS SR UL Be - [R]IRF 1 S il

{E{E (Gordon et al., 2009) » A 5 FT TSR E Ry SRS &

(1) Mt 1 (Strategy,) : Gordon et al. (2009) FE5sFrH 2 BIFRAER—fE i
BT ERtE o IR E R A AR RBUE PR A TR - QIR
RN R R BRI - B B —Eflr B t  HyEEE - R
1 5% T g P A -

Salesi,t — HUsales

Strategy, = 3)
Osales
Hrp e
Sales, = 85 i AT t EHEATHE -

£
Hsales = 55 i ROFEE tFFEERATA L RIS R -
1 RINFR TR ESEATE A A R R PR

Osales i
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(2) 55 > (Strategy,): Gordon et al. (2009) FeR/ AIEHA B MEAI "
FERES IR » AN S sl » (R AE R AT T
R - R R -

Strategy, = ABM@% 4)
Hro
ABie = FiRAHEE (R L EEEIEENE t F09 fEFEE -1 /Y

{H) -
Hsates = 51 FOAEIH tFATRERTA LY B EEEIH -
Osates = o i RONEIR t TR E R A A F p HBE B ATAEE -
2. %%3E (Operationy)
HR - EEARE A A SRR R AMNE HFfR (Gordon et al.,
2009) > ERABDE - EGE L EHE > AIERORE R B SRS EHRL
o R AR A S R A B JEL e - (R LR Y e A ffr B 55K
e
(1) %58 | (Operationy) : DUE A R A M B8 AR - HlGS - FoR{E
SR Ja\ b e A

, y - Sales;, :
perationy = "7 Assets;; :

USRI BB ORI TR REZR . 1 - HAIHE AR EES (CAPM) G

R TR 2 AW PRI L — B R BT B BB B kA HE

g = Cov(ROI;,ROIy)
T Var(ROLy)

Hepo

ROI;  ={E M=% - ROI=(P*(1+a+f)+D)/(Prita*C)-1)*100(%)
Po= 5 R

= CEHIRRME PR

= HEIERRE R R

B HRRAE < B R R (A

= EISR B A

ROIL, =Tiis R -

O O ™ 8
Il
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Hr o
Sales;, = i XA EE t EE BT -

Total Assets;; = 5 i FRINE|F t A -

(2) %3 , (Operationy) * FEHIEEIFL A H LR St & {H#s > R
F A S R i R A -

, . ~ log(SaleSi,t) 6
perationz = Jog(Number of Employees; ) ©
Hrpo
=5 i ROEE ¢ FHEBERAFHEIE AR
log(Sales; ;) B

log(Number of Employees; ) =5 i 3¢\ E]5H t 4F B THABHL E SR B8 -
3. #73E (Reportingy)

BE > AEENEGREM - B IRRER R S SRS E N
1B RAUEETE (Cohen et al., 2004) » T 72 A4 FA 145 S 38 3 10 £ S e e 2 By
JEB#E (Gordon et al., 2009) = ;2L » ARWFFEER TS HE T & ¢
(1) #E | (Reporting;) : FEHM AR E R (Auditor Opinion) Eiff#E

4 (Restatement) R T SRRst TSR YE MU i - (ALES » ol o
BREE -

Reporting, = (Auditor Opinion;,) + (Restatement; ) @)

o

Auditor Opinion;, = 55 i ZZNAIH ¢ FWREZ GEHRIEZE R R REE R
HHCE S E AR R R - 8k 0 THIR-1 -

Restatement;, = 5§ i ZZNFE]H ¢ FHBERA EREEFEEE - 250 FY
BT Hiwiy > Bckh-1 0 SRR 0 -

? BEEFRS (2006) - AWFFER R I K B TSI SIE - AR TE
FEJIZT - BRI E AR MR Al (R R A M e -
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(2) #%, (Reporting,): FHEFHHAGEHE M E SR BEA 2
##AhE (Johnson et al., 2002) - #5 “IHEREMIE L A 2K &
B fEE o RFR AR R -

|N ormal Accrualsi,t|

Reporting, = (8)

|Normal Accrualsi,t| + |Abnormal Accruals;

Hrr o

|Normal Accruals;,| =% i F5 t NI IEH FE
H

&
p=tiil}

TIHE -
{IEH » DL Jones (1991)

W

[

g

|Abn0rmal Accrualsi‘t| =i FNEEIFERE
R AT TE A -

hui

FESE R BT Modified Jones Model IR #¢52E HI LIGTH R S H €A TIH
H (DeFond & Jiambalvo, 1994; DeFond & Subramanyam, 1998; Gordon et
al., 2009)" « HEH A XA EEE SRR EERALTEER - D
38 /NP ITE R E R A () 2 HULEHEDR, ~ & )ea, - 853 - FHRER
B L JE RV RE . (Normal Accruals,) - 5% + 4 HEA
O3 H] REFEFT BATBRIE R RV HE ST B n] 1S B AR B S5 i FoR T
#T# (Abnormal Accruals; ;) -

TA;; _ [ 1 ] [AREVit - AARit] PPE;,
— T« +a p : 2 =] +e; ©
Ajrq ° Aitq ! Ajp-q 2 Ajeq vt
1 AREV;, — AAR; PPE;
Normal Accruals; .= @, + @, ( ) +a, ( Lt l‘t> + a, < l't> (10)
Apr—q Apr_q Ajroq
TAl t
Abnormal Accruals;, = — — Normal Accruals;, (11)
it-1

BB RO FE R FE R T B K R R S R BRIV E BN E] > TR IE ~ BT
A o SRIM > ARWFTefRE B B S n SEMEAERE > W B R & e EH A= - i
s ¥{E (Johnson et al., 2002) °

ORI ATH - 531 Jones Model B2 %4 ##%4#% Modified Jones Model —ff
it TG TR » ERHRIT TG & Al B E R A R A A -
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tefr

Ae =9 | FATIH R - RS S ST S
Wik -

ey =35 0 NS 1 AF AR -

AREV,, =5 i UNFIS IR IR A SRS B (I8 | 400 8 OB A P48
W -1 AR LA -

DRy, =35 i NFIS CAERENCHCEF R BB RIS 4 R T AR
W -1 AFR eI A -

PPE, =% i FATIE (TR NS - BE RASERAIE S K

BRI~ E AR © R A - PR

-3 <

€it =EEAIE o

\

ﬂ

4. 3&f&(Compliancey)
B 0 SEBREE TR - S ERISEAHRRE » (HRERR (RS
B SETTABIRET A FSTREEE (Gordon et al., 2009; HUETH ~ B4k
B+ 2016) - O'Keefe et al. (1994) W5kt RN BT @il et A 2y
e SR e EHHER B TR R E s - BhAh - BlAPHSE (2016) fRiD
MR ENE G T BB BT S TR - ME AT RRE A S R AR E B
HYRTREE » JRRETRTT ST ALE o (Kt » ARBFFELL N 5 e T FEAR A Ry s T

| =

i .
(1) 3415  (Compliance,) : FIFH @& HAlidea A8 b LA RO AR & > HoAH
s o RS R B A

Auditor Fees;,

(12)

Compliance; =
P ! Total Assets;;

PRI T ABRRAT A R RO R ERE R ) S 2 E 2000 4R )RR DI A AR
W ARG R A A ARG - BEHHE (2012) fRHIL—ZRZIRFIATREFAE
AIBRA AR AL A TR - 2L ARy 73 T RERV S DU R 2 BB (E - IRTE R
B EEE - ST 2015 2EES  2019) WIREL > ARABERSRERR IR
FatnEH - QILIREE B R IRA R R EEZ -
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Hf
Auditor Fees;; = 5 i /AN FIH t FEGETHIFT & -
Total Assets;, = 55 i FZ/NEH t FEFE LA

(2) 381 » (Compliance,) * #EFRZ L& AT X & TR A
RS ERR M EAZEEN (Neal & Riley, 2004) » #21L - AW5E2
Hd Hogan & Jeter (1999) KR ~ BREMg (2009) HUPEE - Llrigs(h
AR 20% 1 Ry S BRG AR A E - 5 e PR AR S R A R RS
FTEfsiy - 15 » (Compliance;) &tk 1 #HIKy 0 - BB - R4
S I\ i B

)

Z;":kl Total Assets;jy

MKT;; = 13
vt 2?21 Zf:"l Total Assets;jy (13)

Hop s
MKT;, = | QAR k R CETSEER -
Jit — IR kAR R R A A
Y% Total Assetsy, = i CEHEIHISFTIE k E3EES (ERIZEEF

BRI -

I — PSR k A E R AR -

Sl B Total Assetsij, = FrEHHFTE k EEH ( FRWLEEFE
RN -
(70) $5 8 8
1. A FIBL(SIZE, )

Bonini et al. (2010) $ M AFATFIEE A NI A AU BT TS » [Py
BHVEHER) - AU (2005) WIEHL RN AL A AT A 2
HEEE - DKL » ARTFSEIG A IR (SIZE,) SRR - 350 R R
PENU AR - AT (SIZE,) SR SMTHT B FEORIERELS (AEF,)
WA o BRI R -

2. FRIAESI(ROA, )
HERIE e A5 7 B RS EE A FI R, (Healy & Palepy,
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2001) » $E L H A RIERIRE RS - el T A T R

RIS B AR » {2507 T SR IR HE P T4 - AT B ST

TRRTERNLL HERETE - DR  AHFSRIIERIRE ST (ROAL) FURHSHIRNL - 16

BT R % BT FIRR LU P L 100% » FNTEARBOR I -
3. @A BE (BIGA, )

PO S B R TPk G2 B AT S+ A e
S TR TR R S 00 DRI B TS S A:
VA 3 RS 7 SE A T TR AR 1 ORI 38 AT DL
Wi B ke - SRR HET (BREFANE + 2016) - Behn et al. (2008) 7%
2 TS 2 PP 3 SRS T A+ TR ST R R TR
HERE - HORTFR A @EHITSRS T (BIGA,) B — W s W oy P36
AT RIIAGEHTR BT AE R | SRR 0 FERER
f_E o

4. SYHT B H (COVERAGE, )

B0 % % 0 40 47 6 2 17 ORI RS+ B EH AR BE AR 50 (Lang &
Lundholm, 1996) S5t H R DS 4 M Ty 53 J g T (Barron
etal., 1999) H AT HTEN 2 e THIYERERE (Behn et al., 2008) - & LA »
ARG HATAIBBRSE (COVERAGE, ) S RPEHIBY » i /st kgl B
A T TR TN SR TN AR ROR I -

5. FURBR(LOSS, )

WS TR DU EERS » FRIRS ST R FOMAERERS (Hwang et al,
1996) « HOKTFFZIMA E1 1% (LOSS,,) I SEEBOTF Ry P - 95
BRI R R EIRR R 1+ EHIRE R 0 » TR ARROR & -

6. Bf5st B8 (SURPRISE,,)

Lang & Lundholm (1996) F51/A FIRR BB EERA - ETRHIE ST
B BRTEAIERETE - Hope (2003) JRARHIZRHEEHOE RIREIIA T - HIfE
o7 5O+ T R 57 782 0k TEORUHEE I+ AR RS2 I 22 0 2 B
(SURPRISE,) F1 RIS + 5 50520 R AR R B B BT 8 e TR
DU E SR - FOTTHLAR O £ -

7. WS BRI (COMPLEX, )
s S MR TS R % TN MO R MERE (Filzen & Peterson,
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2015)"*'7 - £ Linck et al. (2008) fyfEik - ARIFIHR i B
B~ AT AR B SRS - P E R S TR R T
FE KR GHERL (COMPLEX, ) » AGA R PERIS  FUSELIRBCR £ -
8. REJEFIB® (MONCOSTS,,)
T L AT A ACH B A T2 MR (SIS - 2016) » AR
B R T AR R A B E R TV ER (negative carnings surprisc)
ZATHENE -+ AIBETIE B 4R T 5T BT A2 6 SO RE R (Brown, 2001
Matsumoto, 2002) - 351 » {315 AW S5 BN HE GRS » AATEAENTHER]
PEANBLES » FIFI A (5825 50 AT AR » S 4000057 782 G TR e
(Barth et al., 2001) > Womack (1996) HIIffiHi 5Tl FERIEH 2 A1 (38 BY 2L
I - U Linck et al. (2008) 9% + ASCHITIEIRIALE (DHEXS (A
Ak L ST )  F 2 AR A7 12 100 (B St 22 =
FIFE B ST R R RIBE € 2 5 S48 (MONCOSTS, ) - 6T
PRI FUULELARECRIE -
9. T SRR W (ELEC, )
T T YA TR TS B BB P K~ A RIS - AT
TS FRAT S BB ST 0T + DL+ ARTFGERM R b 8 ¥ T S
BB (ELEC,) DWPEHIAERACR - S ATMNE TARHRR | THIRR
0o
10.4F FE R BESB B (YEAR)
ATEEAIRTR 2012 2 2017 4 J T HERIR AEIEATECR - A
BRI S TR R R B ] -

'° Filzen & Peterson (2015) ISR Eifi/A Al Rl gei 5 » FIH 10-K M BRIzt i
KAt BORHRAIN A & B R B e e A QB2 B - AT > 58 b i ]
B s SR AN PR 2 L At BURFE B R - #OARSCER A Linck et al. (2008) 195
EAR I DA G gy e AVA SEEi=tin R N = Eer R e TPt I

U EE AR R B B Linck et al. (2008) 2 J5 0 SEF R S ATR TR
BRI (COMPLEX; ) S B SFERREAR (MONCOSTS;,) #iats > An AR
R SR DU OB 2R o0 AT Rl 2 B FECHI ME A 2 T RERY 2% © M Linck et al. (2008) 3L
Hi EB R BRSSO ENTHELL ~ PRSI BRI R A ~ 12 (A IR(EH
SH T AT HE S = AT IR 3R 0 AT vR P A R 2 R S R AR L T BB R A AR
(MONCOSTS;,) © FERANITSE 12 ZLE FEE A 2 ERR IR 25 i 70 AT il B2 R T YE TR T
e 2 A R SCRCHE DA 38 — (8 X SR ST HA 25 o AT il &2 R PRI ME R RE AU 5280 et
BRI (1) AT It — R G TR BT an 24 Ry iR IER B & (MONCOSTS;,)) -
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= EE

FR 7R R 0 AT R o L BR T RIET T B R H il 2L - B Rk
B A GG IR AT R - Mz ra TR TEE] - T AT REEr i
FHFGEERE (sample selection bias) 2235\ EAHRI B (Moses, 1990; Barth
et al., 2001; Hope, 2003; Mola et al., 2013; Tehranian et al., 2014; Upadhyay &
Sriram, 2016; TH#E7 ~ FFAAHE > 2011; BOGE #0555 0 2017, FREEES - 2018)
AR SesH SRR 8,881 FBIZEMA NV IZRrE 2 HTilE S a1 T R ERTH
W12 Probit FELFI' s 374 —RERUFTETE 2 inverse Mill’s ratio (MILL;,) %% A%k
R 25 ra 0 AT Rl A B TERRVHE R S A AU h (RN (19)) - AT E B IE SR
P S TR 5 S T TR B B i AU T s B

ANYST; = Bo + B1RETURN;,_1 + B,TURNOVER; 1 + B3ROA; 4

+ 64GR0WTHi,f—1 + ﬁSSIZEi,t—l + ﬁ6LEVi,t—1+ﬁ7LLOSSi,t—1 + Si,t (14)

Hoft

ANYST, = 58 i SRUTISS AT 5 R ST B BT R0 PR et
W - EEWRESHTRIERE - R | SRR 0 -

RETURN,.. =5 i S/ARIS 1 (IR -

TURNOVER;; — 55 i 525155 -1 4 IRy SESms » IRy B2 b DA Al
SR -

ROy . — 55§ SRANTIE 11 SRR - B AR LU

FETRIELL 100% °

P BRI Y A ] > SRS AT K (Tehranian et al., 2014) o 5 22 AR
W3 - S ATRIEIBRTE L G iEm (RRERESE > 2018) - Mola et al. (2013) f5Hi ARl
AT NI B SR B A 2 R R B - # /R bt 8 LA R IR R A A S
1o (LREESE - 2018) « BRAUSRBURAVAESE - FHFY S AT REET T 22 BRTH AT
WA R A - SRR A S BE T (Barth et al., 2001) - B {HIER
Bas > TR R ETT R > EalBeREM (DeFond & Jiambalvo, 1994) - i H.
B AR R IR A B v B AR A2 > SE AT R R R R 2 R e AT B (28
7~ FFUHEE > 2011) o SEFEIR R RSRIRRS - R Er A eR T Z INEEE - iR
SAATER BN EE (Moses, 1990; Hope, 2003; Mola et al., 2013) » KL~ 3t - ARRFFEHL
R(14)2 H BB EHRME (RETURN;,.) ~ IR55EESR (TURNOVER, ) ~ BE
IR (ROA; 1) BWURERSR (GROWTH, )~ R (SIZE;.) BfEHSR (LEV..)
K BB BRI S (LLOSS, 1) ©

YR A T BRI TR B R AR & B A
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GROWTH,,; =% i ROF]E -1 TGRSR > AR S oS By Bk DL_EDT =

i -
SIZE, . = 5§ RUNTIE -1 RTINS AR -
LEV,., =85 i FATIE t EAIR AR L A -
LLOSS,., =% i5ATEH 1 FERIREERE - SRR RS - 3
Fo 1o ZHIBR O -

A FERA SR R G R ~ (38 R b B B 2R v 0 A Bl 4 TR HE A
IR - R ERSE UM EE R EARRE - ERgiis - e
B R R o BN E L E R I rT RE G M A B - AR A 1 R
(Linck et al., 2008) - [K[tt » AKWFFEER H =B B iz /N E 7L (three-stage least
squares; 3SLS)* JEFTRATAGE > Bz J7 R sRATLL R (15)~(19) « E— T 5
BRL(1S)~(1 ) T /B &0 BB BRI fRI1 - 275 Linck et al. (2008)”
FATE (MV,) FEDIFER S E R R ERE - SRR A
FEASBRATI] (CEOTENTURE,,) FELIFERIEE T H R TAERBIAT 2 WA

e P AR B ARF I EE=R (CEOOWN,,) ~ EERFf I LR (DIROWN,,) #& LIF5EH st HE
S HE R G - BT EREXIGREE > MABRBESRE (FCF,) 5
L)\? i S ST SRR R ELSRIN R A RS (COMPLEX; ) #5LA
2 A A %j?iém%rd\ttmﬂ’ﬁ;%‘ IN L UN DS ST DN
(MONCOSTS;,) » FELAPEHIH R TAA R ~ SRR - I EBEEX

N B/ NV TR Y B s TR 53T (single-equation method) o A — S
B DI AR 5E5e o E S BO0E H gk B B O BE /MY T B8 (instrumental variable)
BT - Ry 7 HERS T HABR MY DAEEH B P A 2 T E BT Ty T E AR
RE (B400: Cragg-Donald ffE ) - H & T ELAFEAE B1 A A P AR S8 B I S5 e g B T
0 HE SRR AR E - MBI - =R/ N E BRI B R R ML ETE  (system
method) > 38 F 538 7 T A8 SRR R AN G155 > AN(E W] SHe R g 7 iy = BEL IR 17 R B
%A > IRREBIENAEMENRIR (RJIE > 2013) » Kt FE RSB/ N ik e
O AR 2 EEETHE (BRI -~ BRECE > 2012; 5RAAE) » 2016) - EHIAAIFIEE
CrRFE ~ 3 R S B B R R o0 BT B A BR TR HERE B 2 17 B M AR B 1R > & RS LTS
1 o eSS R (19Tl R EARE > L ASUBEFSRE ~ hXEkE
7 T B P 0 AT T 22 ok TR B R R T A 88 (endogenous variable) » R TR HY
(194N AT AT (15)~(1 ) it Rl a7 7 12 SGEER Y - S A =R e/ N ikt
frEaAi] o Hp o SEEI(15)~(18)fR57 HILIEFE FHE TR ~ T dif ~ &
EHFER LR ~ A2 b E B o ERBR B > FAR BB 25 SR M A A RS o A E At mT E
Eﬁﬁéﬁﬁ*a@ﬁZ.?%ffﬁﬁﬂﬁi*ﬁ*%l (exogenous variable) (ZE5R#E ~ GEFALL » 1996) °

U HA T ABEES T IR SR E T RO s SR IENE A YRR EI A BB T A W SRR A FIERMY
fE% ~ CEO FFEREEM » BN EEE RIS Z RS - RIFEAFIEAATL & -
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FERIVFZEE - BAEAI(18) FRr T EMSE FR MK (DUAL;,) ~ EHEHE
(BSIZE;,) ~ J [ HEHIFE KL (INDEP,,) FHEEBGREI  2FRBEGK - I
MABEL]SE (DEBT,) ~ NEIKILFH (FIRMAGE;,) ~ BEi ik A e bR
(INST;,) ~ Bl RAIZ T3 (DIV,) ~ ARIHE (SIZE;,) ~ D9K & &t AhE 5 P
(BIG4,;,)™ -

fBeast H1 J5ERTeEE Sy e B Bl 23 v 43 AT Bl 2 B TR HE e 8 R O R 2 - 5 R
i Hla g7 - AREHU(19) By BERE /KHE 5 5 {RER H1b a7 - RIRERI(19) B ERd
F/K¥E 5 FHRGEE Hle oz - QURRAI(19) BoEREE/KAE « B ASCTHIISE
b BRBLEE - AIFE SR 25 Ra 2 I Al & B R THIMERE T < (RIS - B3R H2 oz - A
FRIU(19) B HEE R IE » Btk o ANBITSTAR IR fiF 2 o & 2% T R B 1 2 R B i B Yy
L&) ERZRRG /AT RN E ER TEIHIVEME S 2 52 288 - [RIRL - 5 RREi H3a oz - AR
RU(19) BsFE RyIE 5 HfiRa H3b BRIz > AIRAI(19) B Ryl 5 {ER H3c
JEI7 > AIERI(19) B, FyIE -

DUAL;; = Bo + B1BSIZE;+ + BoINDEP;  + f3ERMI; + + BoMV; ¢

+ BsCEOTENTURE;; + BeMONCOSTS; ; + B;ELEC + Z?=1(ptYeart

+ Eit (15)
BSIZE; = Bo + B1DUAL;¢ + BoINDEP; ; + B3ERMI; ¢ + BsMV; ¢ + BsCEOOWN; ¢

+ B¢DIROWN; , + B;,COMPLEX; , + BgMONCOSTS; ; + BsELEC

+ Z?zlgotYeart +&r (16)
INDEP; = By + p1DUAL; ¢ + B, BSIZE;  + f3ERMI;  + f4MV; ¢ + BsCEOOWN; .

+ B¢DIROWN; . + B,FCF; + BgCOMPLEX; ; + BgMONCOSTS; ;

+ B1oELEC +Y>_ ¢, Year, + &, 17)

2 AR A ] B B R B AR A T AR TR TR T R R - TR A <
kA (Hoyt & Liebenberg, 2011) A F]RRAZELA » BG4 IR\ B 0 O B 2240 iy
BRI TR EHITE) (Wang & Oliver, 2009) - R EH [ T A AIVET] - I°dr
HE SR E HRMIHEST (Lam & Kawamoto, 1997) - AR BBy - 8
T PR B AR B B R S rp gk D SR e A8 ) (Fenn & Liang, 2001) - #§(5
e SR R Y R o R BOR B 2 R HER R R A B < DU A J e B
(Beasley et al., 2005) * {EETAT AT GRHRNH BT - RGN BB - n]
R R ISR L (Beasley et al., 2005) » i EFfrlt » SOARBRZERRAEL(18) i .
Mstiia - o
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ERMI;; = By + p1DUAL; ¢ + B, BSIZE;  + B3INDEP; ; + f,DEBT; ;
+ BsFIRMAGE;  + P¢INST; ¢ + B;DIV; ¢+ + BgSIZE;  + BoBIG4;

+ B1oELEC +Y>_ ¢, Year, + &, (18)

AEF,, = B+ BiDUAL;; + B,BSIZE;, + B3INDEP;, + B,ERMI;
+ BsDUAL;, X ERMI;  + B¢BSIZE; X ERMI;; + B,INDEP;, x ERMI
+ BgSIZE; . + BoROA; + B1oBIG4;, + B, COVERAGE;,

+ B1,L0OSS;, + P13SURPRISE; . + B,COMPLEX; . + B;sMONCOSTS;

+ Bi6MILLy, + B17ELEC + ¥, o Year, + &;; (19)

s

AEF;, = 2§ FRONFEIE t IR AT AN B AR TR R -

DUAL;, = i K/ \7a€t$§$§%1ﬁ RSP i A R
nﬁf%h’:ﬁé@lﬂi%rk% P Bt Ry 1 BHER 0 -

BSIZE,, =B I RAAE CEHBGHE - EHGREAR -

INDEP;, =9 i ROFEE  FRIVERRALLR > BIEFRE(GES
GG -

ERMI, =55 i RONFES t FAEREE R

MV, =28 i FROHEIE t FTE - FUBTESN R DUKOE E I E AR
-

CEOTENTURE;, = £ i 32/ t 4G mT1 -

CEOOWN;,, =5 i FONFEE t S PR AR LR -

DIROWN,, =5 i RONAIG t FEBRRIEE -

FCF;, =8 i FNFEFE FHHNRSHE -

DEBT;, =2 i FAHIE tFEAEER - MAaBRDEEE -

FIRMAGE;, =5 i FAFE BN TR LER -

INST;, =5 i FRONFIR BRI A PRI LER - R R AR IR R

DIpiss e M B -

PSS EUR BRI ~ AR BRI  ARBIE IR~ ARBI A EE AR ~ 41

ZF
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DIV;,
SIZE,,
ROA,,

BIG4;,

COVERAGE;,

LOSS;,

SURPRISE;,

COMPLEX;,

MONCOSTS,,

MILL;,

ELEC;,
YEAR,

=59 i KOFE]E CFEHESRAST R - BB RAFRIFF] -
=50 i AR (R AR R I E R
=59 1 KOFE « FHEAEETT - MR ERFRIR D =

&IELL 100% -

=% i ZAFEE A RVIR ST ARG T A e 8
FRVUREETAIR BB E - Bk 1> SHER 0 -

=9 i ROFEE t FOHTRIREHE - $H5

ERTHIZ TR PRI
=% i NE  FREREREEEY - A E IR ER - 3
B 1> RHIEERy 0 -
=9 i ROFEE « RS - ARSI BIEEER
FROL IR R -
= 50 1 SN AR (AR B A - 221 Linck et al. (2008) L

LR AR IR SRR -

LA AT TR

F

=% i FOFE t FEE KSR SR RENE S > 21
Linck et al. (2008) DAER{T S THAEVI KR S HEHR ©

Ak 1 4551

S S G B pa o TR T B BR T AR AU Rt R
H R R A -
=W ERER R ABNE T ERE

Ak 0

= FEREREE - =12.....5 2Rl&RIEIT 2013 4~ 2014
.. 2017 5 0 ATy tREERIE R 1 SRR 0 -

=R -
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Bt~ BRI R T

— ~ BGEERGET

2 FIIRSMBZ FOR MR R o 5% o SRR AT 2 A TR I e
(AEF,;;) “V398F%-0.038 » {7 8 5-0.015 - FEHEFTAGREH (DUAL;,) T8
Ry 0295 » FRE 295%NEAFERERFEHCH 2ER - ERGHK
(BSIZE,;,) ~V¥9%7.704 » FoRtRA R e A BTNy 7.704 K < BT ES
JEX R (INDEP;,) V-2985y 0.270 - th7 80k 0.286 » BEUREEA LA RN S
W E RIS KA E RGO LLERE 27% 545 - 2R E R (ERMT,) SV-280k
3,842+ IR, 3.702 - /IR AT S BT E-2.419 71 22.106 - FTHEA/A A
S B E s K -

PRI - NRIFUE (SIZE;) VI 80R 6.995 » Hh{i 8 6.896 » RiE
FEEAK - JEFIGETT (ROA,,) VII8ERy 6.330% » FEHEAE Ry 6.634% » E 3T A5
Fir (BIG4,,) ¥39%0ks 0.915 » BURMERE 7 HIEA L R 2 Y K& 3Rl E 5 T
HEITER o ATRIERFEBH (COVERAGE;,) VP398R 5.357 » 1EHEAZ Ty 4.909 -
Bk (LOSS,) P8k 0.106 - FREALFIFTHE 10.6%E IR e 8y -
FEREEIE (SURPRISE,,) W-42%0ks 0.047 » HhA7 80k 0.023 « A B E R EAERE
(COMPLEX;,) fx/IME M K1E 70 5l Ry -3.624  J¢ 3.034 - B & & Rl #% &
(MONCOSTS;,) f/IMEFs-1.436 ~ fx K{E By 6.778 -

3 Ry € b B AR AR R RO PR ET & o R AT AR
(Strategy,) 58k 0.001 » FEAEZE By 0.994  SRIK , (Strategy,) F158k-0.001 »
W7 HR-0.057 &858 | (Operation)) VI8 %y 0.867 » #RAUETy 0.540 - 53K ,
(Operationy) ~V¥I%Ry 2.269 » BEHEFAZ Ty 0.392 - f/IME S e RME 73 Ry 1.346 J2
5.060 ° #E | (Reporting,) EHg80k-0.321 » fE#EEF 0.517 - $3E , (Reportings)
TRy 0.418 > FR{ECRy 0.382 © 381 | (Compliance)) ~V-¥%k 0.001 - FEHE
H50.001 © 325G , (Compliance,) -85k 0.609 » fEAEAZ S (0.488 o

— ~ MRS

K 4 Ty B8 Pearson FHRH T HE R o (2 T m] B Z5 v S0 A il 2 R T
HEMESE (AEF,,) BB RIS (DUAL;) ~ BZ8R (LOSS,) ~ ZERE B
(SURPRISE,; ) ~ M B ¥R&HHE (COMPLEX,,) SEAFEME © S5t 23T

RIS IR E AT AEE AR - RIS B winsorized JEFTHERE -
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Pl ERTEINMERERE (AEF,,) BEEREHIE (BSIZE,) ~ 3R BER (ERML,) ~
ERIGEST (RO4;,) ~ GETHENEREFT (BIGY;) ~ /2 HiTRTIERFE® H (COVERAGE,)) ~
MRS (MONCOSTS;,) 2B IFAREY « Bhoh o 2508 2 S foAH R %
BAEEHE - B HIERIRES) (ROA,) BLEEER (LOSS;) 3£ 0.610 » fRATHER
g o AKHFZE R A S IRIK T (Variance Inflation Factor; VIF) il 7
FHE LY (collinearity) [HRE -

K 2 ARG ERET(N=3,349)

e PR R mME . 25% 50% 5%  EKME
AEF;, -0.038 0.065 -0430 -0.039 -0.015  -0.006 0.000
DUAL;, 0.295 0.456 0.000 0.000 0.000 1.000 1.000
BSIZE;, 7.704 2213 2.000 7.000 7.000 9.000  21.000
INDEP;, 0.270 0.152 0.000 0.222 0.286 0.400 0.571
ERMI;, 3.842 1.705  -2.419 2.822 3.702 4.657  22.106
SIZE;, 6.995 0.635 5.879 6.519 6.896 7.369 8.725
ROA; (%) 6.330 6.634 -15.880 2.820 5.940 9.880 25.170
BIG4;, 0.915 0.280 0.000 1.000 1.000 1.000 1.000
COVERAGE;, 5.357 4.909 1.000 1.000 3.000 8.000  23.000
LOSS;; 0.106 0.308 0.000 0.000 0.000 0.000 1.000

SURPRISE;, 0.047 0.066 0.000 0.010 0.023 0.053 0.381
COMPLEX;, 0.000 1.000  -3.624  -0.658 0.017 0.710 3.034
MONCOSTS;, 0.000 1.000  -1.436  -0.675  -0.258 0.387 6.778

it ¢ AEF, =25 Wil 2 SR TR HERE S © DUAL, =3 SRR TGS B R s B i R i
MRS R — A - &t 1> BHIERy 0 BSIZE, ~/H @ Hitd - HEFWEAH
INDEP, =R [ 3E SRR > MALE SRR B ER G KR 0 ERML =€ R
SIZE, =~ AR - WEEIE REE ROA, /HERIGETT - MRS RIFAIFR LA
FERRIRLL 100% : BIGY, =& 1l 555 P R S 0 5 VU R St AR B i Eps By 1
THIERy 07 COVERAGE, =5y TiliRFEE H > SHARRA L AT T B ER THIZ 2R R
B0 LOSS, mA R R R FE IR R R ARy - Bty 1> &HIEE 0 5 SURPRISE; =
FERB BN AR RSB RUE S ERER DL EIIIR IR © COMPLEX, =¥t
HERE - 228 Linck et al. (2008) DAERAT IATIEE AR S HE1E © MONCOSTS, =88 heis
AR AR SRR B & > 2] Linck et al. (2008) LLERtR SRR GHEAE -

[ (e¥ SU-HIEN i s

2 MERIRB T AR I 275 - (hTRHE P HL AR o A7 73055 e LA B B B A R
A" RE SIS S R ~ S o P B g o AT 2 B PR ME AR S IR R 1%
Rl - AWFFErRLIER S BR BRI ATRE R - el iE tH < Bt
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2% 3 R\ E RS S ARG R T (N=3,349)

ZH PE RRERE R/ME 25% 50%  T5%  EKME
Strategy, 0.001 0994 -0.945 -0262 -0.175 -0.116 16.643
Strategy, -0.001 0992  -4983  -0.621 -0.057 0577  7.223
Operation 0.867 0540  0.000 0536 0772 1076  5.108
Operation, 2269 0392 1346 1999 2209 2463  5.060
Reporting, -0.321 0517 -2.000  -1.000  0.000  0.000  0.000
Reporting, 0418 0267  0.000  0.191 0382  0.628  1.000

Compliance, 0.001 0.001 0.000 0.000 0.000 0.001 0.013
Compliance, 0.609 0.488 0.000 0.000 1.000 1.000 1.000

2 Strategy =(F5 BN -3 A RIFR B S FTA A FISEEI RS BN ) /3% A R Pl 7 SE P 2 )
WA RS § Strategy,=(BIEBAENB-7% 2~ B AR 26 E PG 28 B -3 BB S B B/
N TR E TS A FI BB B MU AR HE R 5 Operation, =5 B A /& 2 AR 5
Operation,=§5 WA I H AR E By B THEBUNE R 5 Reporting =& 3T A A A% B LR
BB R SRR B B S Reporting,=1E W MG TIE H /(IEH FEGHH H + 52 fER 1
E) ; Compliance =& it/ B/ EAERE 5 Compliance,=8y i Hl S5 it 8 S HKE R
B HHAER R MRS AEER R 1 BHER O -

BRI Ak
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T & BRIl 1

e

EHGRE - (S T B2 Rg 0AT i  BRTE

HEas Y IRk

o iy RS IO M YT (8007) Te 10 Youl] [l

o BFANFET NG N HHBE AT =" SISOONON ¢ SYEF S TORITHALC MR YT (8007) T8 10 Your] [ « FIEEIE R ="YX TdNOD < BIZHNH{E T 1T S H) 5
PG ERE B Y « WRIEE B ="AST NS ¢ 0 STEHE « 1 %32 « SUES IR Y  WMEMTWE E="5S0T Wb 2 BB D a O A g

< HBEREILY L= TDOVIIA0D < 0 HTEHE « | YL AT G LB Y hd FHS < WREs M L SR I 12 B="FDI4 ¢ %001 YIAEP T M ErA YT R N Y 0 1
 LOBHER="P0Y ¢ RRIEYS BN « MM [27=""0271S ¢ TS SN ¢ YR SHE TV E N R T « RO SER I IO =" JHANT ¢ WY E B
WS EEE="0ZISq ¢ 0 SZEMEE « 1 8FE - Y — S RIf ST R RS M TR D YT S E="TYNA ¢ BB L £ B Ty SRR RE T
100> gux S00> yse TO> T+ |

0001  pbE€O- , L600- 8800  LITO 9900 . €0T0 . SE€0- 9200~ , T81°0 €800~ 8100 L8000 "'SISOONOWEI
0001 ,,.$81°0 9000- ,9¢00 , soOl0- . S61°0- , LISO _ ¥OLO . .S8CO- . 8IT0 $20'0- ,,.801°0  "XATINODTI
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0001 1010 ,2IT0 .LLEO . ¥810 . .SE0 ,.SCI0 . LSOO~ . 9810 ''OVYIA0D'6
000T k€00 .80 ,0CI0 8010 . LSOO €100 ,,0000 "FDIG 8
0001 ,,.L600- . PLOO 100 ,,0800- 6100 ,,.€0F0 "YO'L
0001 ,,,0€C0 . .6v10- 0860 .60~ 6000 "aZIS 9
0001 9010 9210 §000 ,,,9500 WIZNERS
0001 ,,,0L00- 7800 9200 PAAANT ¥
0001 ,,.£ST0- ,,.€50°0 "ZISE €
0001 ,I€0°0" "TYNac
000'T "I
€1 1 11 01 6 '8 L 9 S N4 € T 1

(6VE e=NEHE M RURY v 2F

~514~



oL

RIS PR R (15)~(19) ™ HEAT = i B i/ NV i A HE A TR B - S
RYRIAER 5 - 1858 5 BB~ (IREIERI(15)~(17)) ]SS d #E E iy
B HER R BRI K E H RS (O ORRIERRI(18)) e EEFERE
BB (D~ (JREIREAY(15)~(17)) g mlsE B (ERML,) EERR BT
BFEKAEHFGR - Bl EEASIR - B ERRIERREE (DUAL,) ~ EFE
Bt (BSIZE;,) ~ J [ EHRFE XL (INDEP,;,) Bl{EREH (ERMIL,) E
GHAZENNARR -

75 FHOMH OREIEAY(19)) mIREH R IAEAISH (DUAL;,) ZilER 1R
HEE Ry B (6=-0.1651 » t=-2.15) » SZFFARMFE A Hla - RO EE R RILHE
T [E Ry — A > EREEFRAEAIEN - EERELEPESEERITHT > alth—2
NS TN (B 2R NTHN) LA B E e B R ST {5 7 pe o A Bl A
ERTEMERERE T RE - & > EEGHRMHE BSIZE,) <URGRBEEREA
($=-0.0416t=-3.12) » R E F g HIBLECR - AFIH TR 70 T Fili & SR TR MEREERE -
LS ELER Jensen (1993) ~ Beasley (1996) ~ Yermack (1996)  ZELAEST » =HiE#H
HE R NGB o G DU T T 8 7 AR L - Ry SRR
BHETERE - RITAFRIERER T HNTE - ZRrE S TEERIH A R B &
FRYETHIIR (EREBE R YEME - L EE RN K LR (INDEP,,) ZHERREEE A
($=-0.6532 » t=-2.96) » FR LT HE B FHE B G X LEKE » R T Ei R TE
P HETEE AR - ATREGRIAL R 20 B 20 MTRI AR BRI A R R 2 BN & = B B
5 0 RSB AN A SR E AR 0 AR EE R MR L B S B Ry PRI
WEGETE > JRERREfR LB A N E R T E RS (Fama & Jensen, 1983) » il J
VL EE R REHE DU e AT -

ARG H2 (RAEml 2R R s T (ERML,,) By - 2 & HBIRET
ZREGST TR R TEIHERE RS (AEF;,) - 1858 5 SR (REIEAL(19)) EEEHRE R
AL EZEREE T (ERMI, ) EER R Fy IE (6=0.0347 » t=2.99) » EAFHIY]
FEIRF » SGRHIRER H2 - B RIS B S R R R by 2%

0 RWFFELIEAL (1) - FHASER e (BSIZE, ) ~ HE S Sl i B B i B A e v
(BSIZE; *ERMI;,) ~ S GWHLYE (INDEP;,) ~ H 358 15 V7 1 B JEU B 15 B . 23R A
(INDEP; *ERMI; ):Z VIF {HIAJ 10 SO B E Y ILRRME TR o By 1 HERRILRIE - A
%% Pedhazur (1997) ~ Cohen et al. (2003) ~ SRR ESE (2007) AYMEY: » KEHEEH
{6 (BSIZE;) B#EHEGWIYE (NDEP,) TLIEHL (centralization) » JRE[F %88
THERFSHE (x — %) R -
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R 73 BT Hill o 2 BR TR MR -

Bt H3 J{eAmiflEE sy & I Ry B Bl A SR SR i T 2 AL BhRA AR - B SRR
SINTRN AL ERTEIHERE RS (AEF;,) BUs2% - 3R S SB(SHR (RBIREAY(19)) SEIER ST
M RS T - SRR RC L B 5 R i PR A5 IH (DUAL, *ERMI,,) 3
BRPRBORIERE /KIE (£=0.0194 - t=1.13) » #fRER H3a RIERGSCRF - FEIRGE
$82 SR A1 S R\ T T T R S AT A R B e 3 A T e e T A e
HIRAGR - EHEHE - 0 3 HE X EGRGE I E B e R o0 ) B A0 5 R B
B AR F I (BSIZE,*ERMI;, ~ INDEP; *ERMI,;,) & 3 57 1% 85 86 & B &
(8=0.0056 > t=2.19; =0.1055 » t=2.20) - #ZFHEE H3b & H3c » BERIE RIFHY
S EE BT AR EGEE F G R - R R KRR IR R 70 TR
R ER TR HERE R 2 Bl s B i B TS S H -

BERPEFREEL T R IEFE (MONCOSTS,,) iR R EEEE Ky IE
($=0.0053 » t=3.64) » EAFHEIMHRT » FoRA RICRIEN RS S8l - ZFra70HrimiH
P 22 BRA RS e B2 & B fE (Behn et al., 2008) o E1776% (LOSS,,) ~ & EREE B
(SURPRISE;,) ~ W % @ R EHEE (COMPLEX,) iR FRBUIIHEE /A

=-0.0486 > t=-9.68; f=-0.3950 > t=-19.81; =-0.0097 > t=-3.30) - EATEHAMHFT - BH
NN FRAERGE - REVEEIRERIEOR - SIS EGRRE - ANHR oA Bl A e TR
CHERMERE (Hwang et al., 1996; Lang & Lundholm, 1996; Filzen & Peterson,
2015) AN - B FGEEFBRIRFBIE (MILL,) & 305 R BOR & B 5 7k 1R
(5=-0.0016 » t=-0.04) » FRoRAH 275 B 70 M7 il B 6k PEIEN ] REAE A o SRR 1 et
FRENG AN -

Y ~ U S A
(—) SRR E S o R eRTRAIE

R BRI T B 3RS R 2 FRIEEE (robustness) » ARSI &2 pa /ARl i
K6 83 BR TR R A B E R 25 s o AT B B BR THOHIMEL » EEFThefliFn G i > 3R 6 Ky
EEF ARG o HERTPEEGE A - EHREIREAH (DUAL;,) ~ EEHGHE
(BSIZE;,) ~ ¥ I EHIE KR (INDEP;,) WG REUE#E B (6=-0.1646
t=-2.13; f=-0.0416 » t=-3.10; f=-0.6796 » t=-3.05) * L4} » (3K I E (ERML,,)
LERRE A Ry IE (6=0.0371 » t=3.18) - fx 1% » o HH R ARATRERSEH Bl 1
b & PR AR I (DUAL; *ERMI;,) & 30 Bet AR B0 R 3 #H 3 /K #E (6=0.0186 -
t=1.08) ; A A B 1> 3 5 P AS Sl T ~ 0T EE I R PLR B A 2 A
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A1 5% eI (BSIZE,*ERMI,, ~ INDEP,*ERMI,) 2 i § {% % ' 6 % % IE
(B=0.0055 » t=2.13; B=0.1092 » t=2.26) « [RItt » LUK/ 2 b Iy o
o B R R AT T SR TR » s B s 5 3 -
(C) EEESESEENSnaEEEE”

B ZE AR R 22 40 07 5 6 60 2 R T A3 (DUAL,) ~ 36 S L
(BSIZE,) J % 17 % 5 J& X [ % (INDEP,) = % B # W — 5 & 35 12
(BOARDINDEX,,) » f; E#7 LA F 91 (20)~(22) A SR 17 2 44 SRS -

BOARDINDEX;, = Bo + BiERMI;, + B,MV; ,+B;CEOTENTURE;
+ B4CEOOWN; +BsDIROWN; ,+B¢FCF;, + B;COMPLEX,

+ BgMONCOSTS; ;. + BoELEC + Zf=1(ptYeart + &t (20)
ERMI;, = Bo + B1BOARDINDEX; ; + B, DEBT; .+ [;FIRMAGE; ,

+ B4INST;; + BsDIV;; + BeSIZE; + B;BIG4;

+ BgELEC +Y._ @, Year, + &, (1)
AEF;, = By + B1BOARDINDEX; , + B,ERMI;;

+ B3BOARDINDEX;, X ERMI;, + B4SIZE;, + BsROA;
+ BeBIG4;; + B;COVERAGE; . + BgLOSS; ;+BoSURPRISE;

+ B1oCOMPLEX;, + B1;MONCOSTS; + 1, MILL;

+ BisELEC + Y, @ Year, + &;; (22)

& 7 FHOM OREIEAI(22) HREFRSRELRGTES (BOARDINDEX,,)
R REEAE Ty B (6=-0.0718 » t=-3.88) ; {REMBRETE (ERMI,,) ZHERR
B Ry IE (6=0.0384 > t=7.17) ; TR ErRPE KR O Fo AR El 1h 2 Ja v sy B A8 ofe I
(BOARDINDEX; *ERMI;,) B BF R B Ry IE (=0.0117 » t=2.97) > [K}it, » B
JR B R A
(=) RIBEI(19)PEES INATRRIBFEE (DAY, {EBIEHIEE]

Sy TR Z R TEHIR Bt Sy s B H R BRI E RS > — e S > MR H
CTEHIES (BB SRR A H) K BREETE IR THE (S - Bi#Z -

T RE R E AR E S B
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2012) o ZPL > ARSCAERERI(19) AN A THHIEREE (DAY, h—%8 > s =
o 25 75 5 3 T SR AN I W] 250 B 2 B TR e THIH H B B 28R B A H o2
K - EBHBITEES > FRIIRMNE 8 - RPEOMER - EERFEHE
S (DUAL; ) ~ EHE eI (BSIZE,,) ~ BhT #HE R (INDEP,) =981
R NTHI G BRTHIMERE RS (AEF,,) iR AIRITR (f=-0.1651 » t=-2.15;
=-0.0416 » t=-3.12; f=-0.6532 > t=-1.96) [t} » TGS (ERMI,,) Bl%RE
SIATRI AL BRTHINMEMERE (UEF,,) HEFEEARTR (=0.0347 > t=2.99) 4%
R R AR B 2 RS & B AZ TR IH (DUAL; *ERMT, ) AR AEMET
FAZKHE (5=0.0194 » t=1.13) ; & oy FI B 12 J o B B A0 3fe 0 ~ J 7 BB
R IR B A3 R\ BRAZ FeIH (BSIZE; *ERMI,, ~ INDEP; *ERMI,,) Z BRI
h#7 Fy1E (6=0.0056 > t=2.19; p=0.1055 » t=2.20) - [K}tt, » JOATHREREEE (DAY,
e B am BT 5 AHIE] -

(W) &EESEEPRRSE , (Reporting;) ZFRAEMARES

AT g B R R 2 (Reportingy) WM& » ANHFFTORER FH A E R R BN
[f Modified Jones Model FtH5LIFEk P M FERT R R B HEG T8 o ol AN [R] A9 £y
AR EEGEATANEREGR - ASTAINL Jones Model™ Jr FH #5114
Modified Jones Model” 7 /7 i 5t S #38 » (Reporting,) » i BT 5L 22 W
BB R BITIRSEEE - BB AR 9 kR 10 » fERPAHH
R RN & LS AR - HEEAREIRS -

% Jones (1991) #£H!Z Jones model 41 F:

ﬁ =apta ( ,1 ) +a; (AR.EVi't> +a; (PF.,EH) teir
Aie—r Ait—r Al Aie—1
Hrp»
TAy, =55 i ROFES t FHEAERT - MRS S AR RS IR E Bl & -
A =5 I RAFEE -1 FEEE -
AREV;, =55 i ZRINAES t FFH R ATFE B E 8 -
PPE;, =% i RONEIH t FIrEEE A -
it =FRFEIH
¥ Kothari et al. (2005) $5H! By 6o s 4 fFU B R5E - A 7E Modified Jones Model 51
NFESUEREY - 2L ARWFE S FHEAER % Modified Jones Model £2{# Kothari et al.
(2005) - J* Modified Jones Model JNARTHIEE R (ROA..;) TEFsZEHIRES -
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() BEAEDBECXRAMEERECE A TEFEAETHEY

SANFTAR > Gordon et al. (2009) B BZEE R E BT & (ERMI) » {RIRHE
COSO (2004) ZEREFTHE AT ~ 58 ~ ¥eiE foB S H HAR SRR - 75
DAt & el H AR B RO RE R 5 HAEAREEEHIEL (robustness test) HFIH] 1:1 £
AECE T E— Dbl B i AR E B AR (ERM firms) 7EAR ¢ R e
BIFEAE (ERMI) 2R B i b3 E s 2 /A F] (non-ERM firms) 5 » WFSEHS
RBHEE 3R E BN F R A E AR (ERMI) SEREOR B i 1
FEBEH A RS  HAEME R KAE - IR PR G EifE S mlft
CNPAEAAE KB A FIREEE o AR Rl Y) 2 O B B A S b B
M o MRS DA 5 b PR AEAT R AR - RV ORI o Ry v (SR R e
PR R AR AR S SR g T R AR AR E PR R ¢ b e R A B R
Mann Whitney SERRATHRIRTE » MRAE —FF T AR ASAE 25118 J o e B e i o o 422
FIHEH (B EEENFHEGT B8 R RYEUEEE (VoP,)" REFHEE =
H o

Fh 11 m] 2 v 1 S Ja B i T - B ANAE SRS | (Strategyn) ~ SR o (Strategyy)
58 |(Operation)) ~ 538 5(Operation,) ~ ¥g35 ((Reporting)) ~ ¥x3%5 2 (Reporting,) J
G 2 (Compliancey) » HSNYIE A BEFRRE S NME A SE RS AR A - 2
JRAESEAE | (Compliance)) J/&ZETE BN B B RARBEAVEEHE (VOP,) » &
1 5 RS B AR AN (2 S BB P AT BB AR v M A S TR B TR AR S
BRI MENRTP R R R -

Y FEEHEAEET A
AR TR - HEGELS (2004) - BEEEZS (2008) HIHEHVE IR ENTFHI BT &
SEARBHERE (VOP,) AIUREZEREIIAE » SO DU & -
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KT BUBTED T S TR S Rt O PR i B Z R R

(1 ) 3)
BOARDINDEX;, ERMI,, AEF,,
fEttRE  tff  VIF fREHRE ¢ VIF fEHRE o VIF
Intercept -6.0779"  -18.87 14955 576 0.1642"°  3.64
BOARDINDEX;, 049917 5669 1.16 -0.0718""  -3.88 6.13
ERMI,, 19875 3641 1.10 0.0384™"  7.17 1.2
BOARDINDEX,;,
*ERMI,, 00117 297 622
MV, 047527 -590 1.6
CEOTENTURE,, 0.0007 032 1.06
CEOOWN,, -0.0013 013 1.08
DIROWN,, -0.0017 121 112
FCF,, 0.1553 0.76 1.08
DEBT,, 00085 603 1.3
FIRMAGE;, 06025 666 1.64
INST,, 0.1041" 180 142
DIV, 0.0030 071 1.04
SIZE;, 02083 572 211 -0.0059 -0.89 3.81
ROA;, 0.0008 207 235
BIG4;, 0.0144 040 1.08  0.0029 0.56 1.08
COVERAGE,, -0.0004 -0.94 1.87
LOSS;, -0.0492" 994 184
SURPRISE;, -0.3901"  -20.40 1.20
COMPLEX,,  -04797""  -825 141 20.0140™"  -635 1.70
MONCOSTS,, 00809 344 120 0.00517"  3.62 147
MILL;, -0.0031 -0.10 2.96
ELEC;, 025417 225 119 01033 1.76 117 -0.0033 -1.04 1.16
YEAR, Included Included Included
N 3,349 3,349 3,349
F 29.95" 67.60"" 80.28""
LR R R SRIRIGES] 10% ~ 5% ~ 1% BHEKIE (ERTE) -
2. YOES | AEF, =250 3 TR B 6R T HERE R - BOARDINDEX, =~ @ Fy Bk A HRAE - ERMI; =

ESEmMEREH MV, =i > FUBES M BER DU AR N H AR E 8 CEOTENTURE; , =i HE
L1 : CEOOWN, == s RSB ARl LR ¢ DIROWN, = H Fflk [LR © FCF, = H B G
DEBT, ~R &R W A IR DINEE e  FIRMAGE, =1\ R8O INST, ~Hik ARl LR
R AR R BER DTGB NS DIV, ~BEIRAIS R BEBRAFRDIFA © SIZE, =13 F]
Rt SR E ARBEL ROA, ~JERIRETT - BRI ITFAIRR DO EE SR L 100% : BIGY, =
AT TR SRR HHRIYIR SRR E ST a1 BRI 01 COVERAGE, =51
ATBRFEELH - SHERIEEAL FEIT B AR TN S5 B LOSS, =R RBRIE R E - i E INRER Ty
Bl > 3R 10 SHIER 0 5 SURPRISE, =B8R B ENE > A B AR S BN BT EHERRER DL IR
B¢ : COMPLEX, =i B ¥R a0 - 20 Linck et al. (2008) DIERAD M AMEEENTHAATEAE |
MONCOSTS,; =58 K s AN B R IER B - 2 Linck et al. (2008) DLERAD I HTERENTRR
G MILL, =8 3R 5 G P v TR T & SR TN BT 55 B B R ek i
WM ¢ ELEC, =76 T FERRHERE > HIBMNE TERE > Bth 1 SRR O -
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2 11 (SRS HL 0 HL L
SRR E A (RSB E AR A AEFRE

(N=1,515) (N=1,834) % R

2= S ve (G = SV { t-value  Z-value

Strategy, 0227  -0.167 -0.186  -0.181 12217 11.56™

Strategy, 0.574 0.464 -0.476  -0.446 3585 31.72"

Operation, 1.026 0.878 0.735 0.702 16.09""  13.59™

Operation, 2317 2.240 2.230 2.183 642" 5127

Reporting, -0.188 0.000 -0.431 0.000 13.94™  13.60™"

Reporting, 0.442 0.414 0.398 0.354 4757 449
Compliance;  0.001 0.000 0.001 0.001 -0.05 -1.48

Compliance; — 0.780 1.000 0.468 0.000 1936 1837
VOP;, 3268  0.920 2476  0.880 1.62 0.64

AR L e ek RIFROREE] 10% ~ 5% ~ 1% R /KIE (BERE) -

2. W PR EARE CRER e - A B B E FRIR IR Mann Whitney FEARATHE
RE

3. Strategy=(FEIA-Z N FIFTIREESERTE 2 A VIR BRI )/R2 A BT EESEFTH 2 J18
B AEAERS © Strategy,=(B{HBEN B35\ R FTIE A SEFTH 1~ PR E BB BORE A =
FIBREESEFTE 22 B BIE B B ATHE % © Operation, =S EYA/EEENSH + Operation,=fHE
WA H AR B TR E R Reporting =A% 7R FLIE e B B R &
MG SEEEL © Reporting,=1EH FEFTHHH/(ILH EATHHH + R F ERHIHH) » Compliance =83t
Al ST AR ENSEE © Compliancey=Frs AR H5 T EESE SRR AL - 25 FHAE S @t
AR BT ERE RN 1 BHAIER 01 VOP, =EFREVIZHH & Sin s S 2ok
BIEEHE -

BRI ARt
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UTHEAE > EEER A B EOR R P T SR RR B RS - WS REAT R
LHRE R FIEEAEN - RN RIFAYE BT BE eSS AR - 127158
RELGGEF S - GERIL - ERCEFGUNESHEERNWAL  HHEFRGNE
BRI - BREEFBIESERGR ~ BB HEIr 2 MRt A RITGEE B
HOMNREENREZWE - B2 - iR AR R g R IR A g
TR AT ERTH I YEME RS R - > SR E B E H AT E B LATE
Wl Sk - S DL AWFFeaRE i S S S W B N DUE B - 2
1o LG 25 pa s A pe - H A BRTH I RS HERE - dORT AR AT SR ERAT A 26 —
Rt » {05 b R g AT Bl A B TECH A 2 2 - BB S > OECD B2 COSO
ZEGERHEFRGHREERE < — REE SR REH CAREET « (/83

JE T b B ST o T VB B R AR TES  HRER B E R R
FEZERRDAMLIRTR - M R DR W o83 b 38 & BB ETHY 25 i o T R &2 R TH
HIYEREE L2388 ST AR AR 5 = (3R -

L1 2012 4728 2017 £ 518 LA RIEREET T > HRFREHERR
S RS T B S B B 7 - B 2R o0 M R & R TR YEME EE R A g 3
e R B R T BURFARRH 2 FITG B BOR B RAH AW HE > JRBIZ R3S T A —
ABEEFR RS HEAIRY - SRR G e 2 S - fE2Fpa o Arhm
FERTMERE R N - AWTFe RS s E U N SR A Bl & AR TH
HIMERERE S » ISR E EF G R - R 5 E NI (Beasley,
1996) - MR E H G EALIAE - FEM MG RSB E AR E - A2k
REFRT T 25 0 2 T A R THIHHE RIS« SO oe b i g B 7 B 2 R EL B B 23 p
S AT R & BR THIIE R RS 2 A RA R - B G SRE B R LT R EH
ATLGERZ STRENy S BIRRMGI  IREFRIK Ry 37 3 5 S 1 58 P TS B e T R
RSN E S - DU 2R RTE Ry - B9 ACEHEEBRUR RS
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JE\ T B B 2R s AT B MERY TR R B2 B - AR S F R B s B
R > P RR A AT IR ) A T O L b U 5 AR B PSR RTRENE - 525 re
SIATRIEL BR TR etk > ANWTFRREE Y Al AR AT S b e B - s
ORI MR RS K LR LR i S0 AT i A AR TR HE R EE TR R B A B £

AWEFEE FYUSETFEERE] - B L - GEZF R AT AT TEE AL S &
FSiE R e o EREFS LA E A SRR R AT AR TR (e
2016) - EEARWTFEA WA B R KRR - LLIh - ZRpg ARl AJT B pA
RARHIRRE] - (& 5 AR A REfT B AR THI > 2D IRFT A L iitE s
Al A ZRRATHEIE R - 1 H RN A B A MRS BT B A L - ZRRE AT RIIR A
—E G ET R THHIE Y o BRI ASCHERAE E R A T E R R s TR E
H 13 ffm ] LU RE T i S IXI58 - (B IR 5¢ 2 FERR H A I SERG AT
e B AW IFRE TR B ERTHHI B RHEE LA iR TEY - AREZERHE (R
5 5 FEAE 3 2 ] i A 25 7 o B il 22 Bk TR e PR (B B T Dt R e 3
KRS B AR B R S IR EE - (EANTFEfEiA5E 22 2 01 Behn et al. (2008) HYfE
TR - Btk - AL Gordon et al. (2009) ~ BUAFHE - BEEE (2016) K
BlirHE (2016) A5\t O S e B - AR - BRI B B R e IS
SHEREIEIIEE — NI EFEER (Compliance,) {(EREMRIGEIA AL > RERA
NFE]TP IR RER R R AR - DI BE R EAUE © BIEE TS5
(2012) F5H L —ZRIBRAIAEA S SR E AR - B ERESE EHRR e SRR
A ATRETE -

~532~



LT

25 R

FICE ~ HRIENT 0 2011 - TERL OB RRERY A R ERAS A ~ R R A FE
H w2 | BTG EEST] > 23 %2 H1 £ 131~174 - (Wang, Y. J. and Jang, C. B.,
2011, “The Effect of Ownership Structure and Board Characteristics on Firm

Performance : From the Perspective of Core Agency Problem,” Review of Securities
and Futures Markets, Vol. 23, No. 2, 131-174.)

EERE ~ FrHAME > 2011 T ERE B R B A S T T T R L EAEE - 125 2 1 ¢
115~148 - (Wang, V. and Hsu, M. Y., 2011, “Information Transparency and Analyst
Forecasts’ Behavior,” Journal of Contemporary Accounting, Vol. 12, No. 2, 115-148.)

TR - E T - FREE > 2018 » T HNEZFRG TR E A 2 HERENE ? o B2
THGREEZT] > 30 % 2 H © 1~62 - (Wang, L. H., Cheng, C. C., and Kuo, H. C., 2018,
“What Does Foreign Securities Houses Concern? Value or Growth?” Review of
Securities and Futures Markets, Vol. 30, No. 2, 1-62.)

BZ2h » 1993 » TR S ATRIN ~ EBRE R ~ Bettat i X TN e R o FUhf o | - A EEEE
S 12 1 1~48 o (Wu, A., 1993, “Analysts, Management, and Statistical Model
Forecasts,” Management Review, Vol. 12, 1-48.)

5 - 2013 - FEE SRR S HTRITEI < 52 %-DA PO AN FE] R - EHREEFHER
fEE S - (Li, S. S., 2013, The Effect of Board Member Characteristics on Analyst
Forecasts’ Behavior : IPO Firms, Master Thesis, Feng Chia University.)

PEE - DR  5RIRES 0 2019 - T 58 L) T RIE? FEit AR, B
HE A - 26 %5 1 Hf + 1~41 - (Li, K. F., Chen, Y. S., and Chang, L. L., 2019, “Is the

Audit Market of Listed Companies in Taiwan Competitive? The Perspective from Audit

Fees,” Journal of Management & Systems, Vol. 26, No. 1, 1-41.)

TEES ~ PR » 2005 - TIP3 BT Bl 2 B TR 22 B FEOHIA T Ry sp BRI B9 L > 3858
TR - 16 & 4 #] 1 117~144 - (Uang, J. Y. and Yu, C. H., 2005, “Financial Analysts’
Forecast Errors and Behavioral Factors Affecting Earnings Forecasts,” Review of
Securities and Futures Markets, Vol. 16, No.4, 117-144.)

TEES ~ BlAL3E - 2012 - T &R R B MM & eR TN B SR B ST - B TSGR R
Z=F 0 24 % 1 7 : 111~138 - (Uang, J. Y. and Deng, M. Y., 2012, “The Impact of

Corporate Disclosure on the Quality of Analyst Earnings Forecasts,” Review of
Securities and Futures Markets, Vol. 24, No. 1, 111-138.)

PhoaEE ~ T Z ~ WAEE - 2012 > TRFSESTHY ~ POEREE SR BRI - Eat EE i
2% 1H : 61~90 - (Lin, W. Y., Wang, J. C., and Yu, S. H., 2012, “R&D, Insider Board

Members and Firm Performance,” Review of Accounting and Auditing Studies, Vol. 2,

~533~



HRERPE - (S g B B R e o AT T 2 R TR A o BRI 1

No. 1, 61-90.)

FREG ~ iz ~ FRAESS - 2013 » T SRR B ~ /e PHER By AR (B IR I L > &ET
Fetames 0 3% 1 HH: 81~116 > (Lin, Y. M., Liu, C. C., and Kuo, Y. F., 2013, “Enterprise
Risk Management, Earnings Management, and Value Relevance of Earnings,” Review
of Accounting and Auditing Studies, Vol. 3, No. 1, 81-116.)

SR ~ BOLEC WA 2016 T A RIATR B R G B R BUGRRC R
S 6 5 2 H 1 55~89 o (Weng, T. C., Chen, G. Z., and Yu, C. H., 2016, “The

Impact of Innovation Activities on the Demand of Function of Board Members and

Political Connections,” Soochow Journal of Accounting, Vol. 6, No. 2, 55-89.)

R SF ~ BRZCHK 0 2007 - T EEEERRCAEE AT ~ AR R BN RIRUSOERI MR 2 B ST L o R
BT 6% 28 1 153~172 - (Kao, L. F. and Chen, A. L., 2007, “Directors’ Share
Collateralization, Earnings Management and Firm Performance,” Taiwan Accounting
Review, Vol. 6, No. 2, 153-172.)

BRI~ ERRATT ~ MRERZR - LT - PRAeEE 0 2013 0 T RIGSER M BCEE A RE B EH
HEMER Rz s, RIEBIE R > 21 %% 1 ] © 123~163 < (Chang, L., Tsai, H. F.,
Lin, T. J., Wang, Y. H., and Hung, J. H., 2013, “The Impact of Family Business
Characteristics and Managers’ Overconfidence on Their Capital Structure Decisions,”
Sun Yat-sen Management Review, Vol. 21, No. 1, 123-163.)

HRAAE) > 2016 - STATA {EIAHS SR B HTHIMER] - P AL © ForaE & Rty
HFRZ\E] » (Chang, S. S., 2016, Application of STATA in Financial and Economic
Analysis, 1%, Taipei, TW: Wu-Nan Book Inc.)

IRFEI, » 2012 » E R e BIRE ¥ (PSR E IR #E B L 2 - SEF R EEH BRI L
X » (Chang, S. B., 2012, The Effect of Board Member Characteristics on Information
Disclosure Quality, Master Thesis, Feng Chia University.)

iREE ~ iRl - MR 0 2007 - TAL OB RTEE AR E ¢ R E RS B MR
Bl B85 0 BB - 24 4 1 B 17~39 - (Chang, R. D., Fang, C. J., and Tseng, Y.
C., 2007, “Central Agency Problem and Earnings Management: An Investigation of

Board Structure and External Monitoring Mechanism,” Sun Yat-sen Management
Review, Vol. 24, No. 1, 17-39.)

BROGER ~ A5 58 - 2017 T B8/ RS L FFA] 38 ~ I3 B S0Ar Al A B TEOHIBR B MR 2 B9
R PSSR 25 £ 2 HH © 291~336 - (Chen, G. Z. and Chi, H. Y., 2017, “Drug Permit
License, Research and Development, and Analyst’s Earnings Forecasts: A Study of
Pharmaceutical Firms,” Sun Yat-sen Management Review, Vol. 25, No. 2, 291-336.)

BRAFZE - 2014 - T {5 FRFE 2 E) B S P RCBE A © RS - B 22
SRIEIRCR | R SCGET] > 42 % 1 # : 103~155 < (Chen, C. J., 2014, “Credit Rating

~534~



LT

Changes and CEO Compensation: The Moderation Effects of Board Independence,
Expertise, and Attendance,” Taiwan Economic Review, Vol. 42, No. 1, 103-155.)

BRFSHE - 2012 SRR H - #Ih - b * BT SLHZEHIRA ] © (Chen, T. J., 2012,
Enterprise Risk Management, 1%, Taipei, TW: Future Career Publishing Co.)

BREMFS ~ ZEHERE > 2002 - T A E]SH ~ BB B AR L e L 0 EratEtER 0 34 1) ¢
1~29 o (Chen, J. W. and Yeh, Y. H., 2002, “The Relationship between Corporate
Restructuring, Corporate Governance and Earnings Management,” International Journal
of Accounting Studies, No. 34, 1-29.)

B ~ EEERR ~ PREEAT > 2016 - T IR AR BB S0 AT A FEOHIGR 22 B FEHISER M e 2 2
EHHEL R 0 23 & 1 HH ¢ 137~167 - (Huang, M. J., Wang, C. L., and Lin, G. Y., 2016,
“The Effects of Book-Tax Differences on Analysts’ Forecast Errors and Forecast
Dispersion,” Journal of Management & Systems, Vol. 23, No. 1, 137-167.)

FREE - F 0 2015 T B RARE BB GG AN A SEESE B AT AN B Z B ¢ A F]
RS I SR R EAUEET 0 16 %5 2 1 ¢ 211~249 - (Huang, H. C. and
Wong, Z. H., 2015, “The Relationships between Auditor Industry Specialization, Audit
Fees and Real Earnings Management: The Management Perceptions on Audit Quality,”
Journal of Contemporary Accounting, Vol. 16, No. 2, 211-249.)

e ~ S0~ BRRE: ~ BERESE - 2012 » T R G R B E ZARE R EAE MR
i 023 % 1 #]:363~400 - (Young, C. S., Tsai, L. C., Chen, C. H., and Liao, S. T., 2012,
“Board Characteristics and Real Earnings Management,” NTU Management Review,
Vol. 23, No. 1, 363-400.)

Bl ~ 5SEZE > 2003 - T ARRE BN AR S5 RBURR I ~ A P B A R B R I 1 i A
g 0 B EEH 0 36 Hi : 55~87 - (Young, C. S. and Wu, S. J., 2003, “CEO
Pay-Performance Sensitivity, Performance Threshold and Discretionary Accounting
Choices — An Empirical Study,” Management Review, Vol. 36, 55-87.)

TEGREE ~ BB - PRI » 2002 > A EREIBAEVSERME - WK - Bk + BEEUE - (Yeh,
Y. H, Lee, T. S., and Ko, C. E., 2002, Corporate Governance and Rating System, 1
Taipei, TW: Sunbright Publishing Co.)

TEGREE ~ EREALL - 1996 » T ZARHKGRE ~ BeRERSHEBL N ] (B E R M 2 ARG T QB
A EXNEHREE 07 & 2 #1:57~90 - (Yeh, Y. H. and Chiu, S. B., 1996,
“Ownership Structure, Capital Structure, and Firm Value: A Study of Agency Theory on
Taiwan Stock Market,” NTU Management Review, Vol. 7, No. 21, 57-90.)

B - EEEF - B E 0 2012 T —EEEE R R AN E R R
FEEEET] > 8% 1 H + 49~87 - (Liao, H. M., Wang, C. C., and Chi, W. C., 2012,

“What Does the Complete Disclosure of Audit Fee Information Tell Us in Taiwan?”

~535~



TS RE T ~ e A BB 25 5T I T I 2 BN

Taiwan Accounting Review, Vol. 8, No. 1, 49-87.)

BT ~ IR ~ SiEEE > 2006 0 T SHERE R R I BN R R AR I SE- SR G i K
[BAEZERI R 2 ) RRASTE B AR » 54 ] ¢ 117~160 » (Liao, H. M., Lee, J. Z.,
and Wu, S. H., 2006, “The Relationships between Board Structure and Firm

W

Performance-And the Influence of Family Control in Taiwan Listed Company,”
Soochow Journal of Economics and Business, No. 54, 117-160.)

B - 2010 - TSGR - BoRERERS B AR R AR B K HE | AR 0 20 % 2
HA £ 209~249 - (Liao, Y. H., 2010, “Association between Board Composition, Ownership
Structure and Information Disclosure Level in the Annual Report,” NTU Management
Review, Vol. 20, No. 2, 209-249.)

BB ~ Bi% 2007 » T 8 BGPTSR B S B Z BRI M 92 > I B SRl ER T
15 % 3 #H:67~112+(Liao, Y. H. and Yang, C. H., 2007, “Association between Corporate
Governance Mechanisms and Quality of Financial Statements,” Journal of Financial
Studies, Vol. 15, No. 3, 67-112.)

BIED - BRE 0 2017 T EHEGPUER - F P EEEHI B RS SERC ZE  hil
SIS 0 25 & 2 H ¢ 367~398 - (Liu, J. L. and Li, M. Y., 2017, “Impacts of Board
Political Connection and Client Importance on Fraudulent Financial Reporting,” Sun
Yat-sen Management Review, Vol. 25, No. 2, 367-398.)

SR ~ BEKES - 2012 - STATA AL R EELIEHERIER] - FIRK @ Gt - BEEEEAER
/\F| o (Liu, T. C. and Chen, C. S., 2012, STATA Basic Operation and Statistical
Model Application, 1%, Taipei, TW: Yeh Yeh Book Gallery)

Bt L ~ RIS BIKE » 2004 0 T IR 13 A B B TR B B ko EEREERAE S L 0 JAL
SETHEEE > 5F 6 LS 2 B ¢ 181~206 - (Ou, C. S., Lee, C. L., and Chan, M. K., 2004,
“An Empirical Study of the Relationship between Income Manipulations and Operating
Risks in Taiwanese Firms,” Journal of Risk Management, Vol. 6, No. 2, 181-206.)

LEEFE 0 2012 > T PR R R\ B B o B AR B R B N RAENEN ¢ Adm
HBEEERBOEEBE > EARSmE > 41 % 4 0] 1819~1896 - (Tsai, C. H.,
2012, “On Taiwan’s Corporate Governance Rules from a Perspective of the International
Regulatory Trend of Internal Controls and Risk Management (with Notes on the Legal
Transplant of Directors’ Duty to Monitor),” National Taiwan University Law Journal,
Vol. 41, No. 4, 1819-1896.)

BEfRZE > 2008 - T R ~ BER VAR LB b BRI SE ) Bt atam - 56 46 1 ¢
107~130 - (Hsueh, C. H., 2008, “Research on the Interrelationship among Stock
Ownership by Directors and Supervisors, Earnings Smoothing, and Enterprise Risk,”

International Journal of Accounting Studies, No. 46, 107-130.)

~536~



oL

R - BEM - 2000 - T A SEHFH H R HEI BT AR EE SR AN
2 BfRarEt > 10 % 1 H#]: 99~130- (Chien, C. Y. and Chen, Y. M., 2009, “The Impact
of Auditor Industry Specialization and Independent Directors/Supervisors on the Capital
Costs of Newly Issued Corporate Bonds,” Journal of Contemporary Accounting, Vol.
10, 99-130.)

BROTHE - BEARAE ~ BEIEA 0 2016 - T 3 = By 40 I Bl 1 S B PR S R SRR 2 R
PEE RN > 17 % 2 HY ¢ 141~183 - (Wet, Y. S., Liao, C. H., and Huang, F. R., 2016,
“The Effects of Board Member Characteristics Identity and Enterprise Risk Management
on Corporate Tax Aggressiveness,” Commerce & Management Quarterly, Vol. 17, No.
2, 141-183.)

BRATHE - BRARER - 2016 - T 3R N EGEL (R SE R BRE B WHSE L I RS SRR T - 24 %% 4 1
85~133 - (Wei, Y. S. and Chiu, C. M., 2016, “The Impact of Corporate Entity Directors
and Supervisors on Enterprise Risk Management,” Journal of Financial Studies, Vol.
24, No. 4, 85-133.)

Adut, D., Duru, A., and Galpin, W. L., 2011, “The Role of Corporate Governance in Meeting
or Beating Analysts’ Forecast,” Journal of Accounting and Public Policy, Vol. 30, No.
2, 188-198.

Agrawal, A. and Knoeber, C. R., 1996, “Firm Performance and Mechanisms to Control
Agency Problems between Managers and Shareholders,” The Journal of Financial and
Quantitative Analysis, Vol. 31, No. 3, 377-397.

Anderson, R. C. and Reeb, D. M., 2003, “Founding-family Ownership and Firm Performance:
Evidence from the S&P 500,” The Journal of Finance, Vol. 58, No. 3, 1301-1328.
Andres, P. D., Azofra, V., and Lopez, F., 2005, “Corporate Boards in OECD Countries: Size,
Composition, Functioning and Effectiveness,” Corporate Governance, Vol. 13, No. 2,

197-210.

Barron, O. E., Kile, C. O., and O’Keefe, T. B., 1999, “MD&A Quality as Measured by the
SEC and Analysts’ Earnings Forecasts,” Contemporary Accounting Research, Vol. 16,
No. 1, 75-109.

Barth, M. E., Kasznik, R., and McNichols. M. F., 2001, “Analyst Coverage and Intangible
Assets,” Journal of Accounting Research, Vol. 39, No. 1, 1-34.

Beasley, M. S., 1996, “An Empirical Analysis of the Relation between the Board of Director
Composition and Financial Statement Fraud,” The Accounting Review, Vol. 71, No. 4,
443-465.

Beasley, M. S., Clune, R., and Hermanson, D. R., 2005, “Enterprise Risk Management: An

Empirical Analysis of Factors Associated with the Extent of Implementation,” Journal

~537~



HRERPE - s T B R g o AT B2 AR TR ME AR S 2 BRI

of Accounting and Public Policy, Vol. 24, No. 6, 521-531.

Beaver, W. H., 1998, Financial Reporting: An Accounting Revolution, 3, New Jersey:
Prentice-Hall.

Bebchuk, L. A., Cohen, A., and Wang, C. C. Y., 2013, “Learning and the Disappearing
Association between Governance and Returns,” Journal of Financial Economics, Vol.
108, No. 2, 323-348.

Behn, B. K., Choi, J. H., and Kang, T., 2008, “Audit Quality and Properties of Analyst
Earnings Forecasts,” The Accounting Review, Vol. 83, No. 2, 327-349.

Bhagat, S. and Black, B., 2002, “The Non-Correlation between Board Independence and
Long-Term Firm Performance,” Journal of Corporation Law, Vol. 27, No. 2, 231-273.

Bonini, S., Zanetti, L., Bianchini, R., and Salvi, A., 2010, “Target Price Accuracy in Equity
Research,” Journal of Business Finance & Accounting, Vol. 37, No. 9-10, 1177-1217.

Brickley, J. A., Coles, J. L., and Jarrell, G., 1997, “Leadership Structure: Separating the CEO
and Chairman of the Board,” Journal of Corporate Finance, Vol. 3, No. 3, 189-220.

Brown, L. D., 2001, “A Temporal Analysis of Earnings Surprise: Profits versus Losses,”
Journal of Accounting Research, Vol. 39, No. 2, 221-241.

Byard, D. and Shaw, K. W., 2003, “Corporate Disclosure Quality and Properties of Analysts’
Information Environment,” Journal of Accounting, Auditing and Finance, Vol. 18,
No. 3, 355-378.

Byard, D., Li, Y., and Weintrop, J., 2006, “Corporate Governance and the Quality of
Financial Analysts’ Information,” Journal of Accounting and Public Policy, Vol. 25,
No. 5, 609-625.

Chiang, H. T., 2005, “Analysts’ Financial Forecast Accuracy and Information Transparency,”
The Journal of American Academy of Business, Vol. 7, No. 2, 164-167.

Chtourou, S. M., Bedard, J., and Courteau, L., 2001, “Corporate Governance and Earnings
Management,” Working paper, University of Laval, Quebec, Canada.

Cohen, J., Cohen, P., West, S. G., and Aiken, L. S., 2003, Applied Multiple Regression/
Correlation Analysis for the Behavioral Sciences, 3“‘, New Jersey: Lawrence Erlbaum
Associates.

Cohen, J., Krishnamoorthy, G., and Wright, A., 2004, “The Corporate Governance Mosaic
and Financial Reporting Quality,” Journal of Accounting Literature, Vol. 23, 87-152.

COSO, 2004, “Enterprise Risk Management-Integrated Framework,” COSO.

Dechow, P. M., Sloan, R. G., and Sweeney, A. P., 1996, “Causes and Consequences of
Earnings Manipulation: An Analysis of Firms Subject to Enforcement Actions by the

SEC,” Contemporary Accounting Research, Vol. 13, No. 1, 1-36.

~538~



oL

DeFond, M. L. and Jiambalvo, J., 1994, “Debt Covenant Violation and Manipulation of
Accruals,” Journal of Accounting and Economics, Vol. 17, No. 1-2, 145-176.

DeFond, M. L. and Subramanyam, K. R., 1998, “Auditor Changes and Discretionary
Accruals,” Journal of Accounting and Economics, Vol. 25, No. 1, 35-67.

Donaldson, L. and Davis, J. H., 1991, “Stewardship Theory or Agency Theory: CEO
Governance and Shareholder Returns,” Australian Journal of Management, Vol. 16,
No. 1, 49-64.

Dreman, D. N. and Berry, M. A., 1995, “Analyst Forecasting Errors and Their Implications
for Security Analysis,” Financial Analysts Journal, Vol. 51, No. 3, 30-41.

Easterwood, J. C. and Nutt, S. R., 1999, “Inefficiency in Analysts’ Earnings Forecasts:
Systematic Misreaction or Systematic Optimism?” The Journal of Finance, Vol. 54,
No. 5, 1777-1797.

Fama, E. F. and Jensen, M. C., 1983, “Separation of Ownership and Control,” The Journal
of Law & Economics, Vol. 26, No. 2, 301-325.

Fan, J. P. H. and Wong, T. J., 2002, “Corporate Ownership Structure and the Informativeness
of Accounting Earnings in East Asia,” Journal of Accounting and Economics, Vol. 33,
No. 3, 401-425.

Fenn, G. W. and Liang, N., 2001, “Corporate Payout Policy and Managerial Stock Incentives,”
Journal of Financial Economics, Vol. 60, No. 1, 45-72.

Filzen, J. J. and Peterson, K., 2015, “Financial Statement Complexity and Meeting Analysts’
Expectations,” Contemporary Accounting Research, Vol. 32, No. 4, 1560-1594.

Givoly, D. and Lakonishok, J., 1979, “The Information Content of Financial Analysts’
Forecasts of Earnings: Some Evidence on Semi-Strong Inefficiency,” Journal of
Accounting and Economics, Vol. 1, No. 3, 165-185.

Gordon, L. A., Loeb, M. P, and Tseng, C. Y., 2009, “Enterprise Risk Management and Firm
Performance: A Contingency Perspective,” Journal of Accounting and Public Policy,
Vol. 28, No. 4, 301-327.

Goyal, V. K. and Park, C. W., 2002, “Board Leadership Structure and CEO Turnover,”
Journal of Corporate Finance, Vol. 8, No. 1, 49-66.

Healy, P. M. and Palepu, K. G., 2001, “Information Asymmetry, Corporate Disclosure, and
the Capital Markets: A Review of the Empirical Disclosure Literature,” Journal of
Accounting and Economics, Vol. 31, No. 1-3, 405-440.

Hermalin, B. E. and Weisbach, M. S., 1988, “The Determinants of Board Composition,” The
Rand Journal of Economics, Vol. 19, No. 4, 589-606.

Hogan, C. E. and Jeter, D. C., 1999, “Industry Specialization by Auditors,” Auditing: A

~539~



HRERPE - s T B R g o AT B2 AR TR ME AR S 2 BRI

Journal of Practice & Theory, Vol. 18, No. 1, 1-17.

Hope, O. K., 2003, “Analyst Following and the Influence of Disclosure Components, IPOs
and Ownership Concentration,” Asia-Pacific Journal of Accounting & Economics,
Vol. 10, No. 2, 117-141.

Hoyt, R. E. and Liebenberg, A. P., 2011, “The Value of Enterprise Risk Management,”
Journal of Risk and Insurance, Vol. 78, No. 4, 795-822.

Hunton, J. E., Libby, R., and Mazza, C. L., 2006, “Financial Reporting Transparency and
Earnings Management,” The Accounting Review, Vol. 81, No. 1, 135-157.

Husaini, H., Pirzada, K., and Saiful, S., 2020, “Risk Management, Sustainable Governance
Impact on Corporate Performance,” Journal of Security and Sustainability Issues,
Vol. 9, No. 3, 993-1004.

Hwang, L. S., Jan, C. L., and Basu, S., 1996, “Loss Firms and Analysts’ Earnings Forecast
Errors,” Journal of Financial Statement Analysis, Vol. 1, No. 2, 18-31.

Jensen, M. C., 1993, “The Modern Industrial Revolution, Exit, and the Failure of Internal
Control Systems,” The Journal of Finance, Vol. 48, No. 3, 831-880.

Johnson, V. E., Khurana, I. K., and Reynolds, J. K., 2002, “Audit-firm Tenure and the Quality
of Financial Reports,” Contemporary Accounting Research, Vol. 19, No. 4, 637-660.

Jones, J. J., 1991, “Earnings Management during Import Relief Investigations,” Journal of
Accounting Research, Vol. 29, No. 2, 193-228.

Karamanou, 1. and Vafeas, N., 2005, “The Association between Corporate Boards, Audit
Committees, and Management Earnings Forecasts: An Empirical Analysis,” Journal of
Accounting Research, Vol. 43, No. 3, 453-486.

Klein, A., 2002, “Audit Committee, Board of Director Characteristics, and Earnings
Management,” Journal of Accounting and Economics, Vol. 33, No. 3, 375-400.

Klein, L. R., 1998, “Evaluating the Potential of Interactive Media through a New Lens:
Search versus Experience Goods,” Journal of Business Research, Vol. 41, No. 3,
195-203.

Kothari, S. P., Leone, A. J., and Wasley, C. E. 2005, “Performance Matched Discretionary
Accrual Measures,” Journal of Accounting and Economics, Vol. 39, No. 1, 163-197.

Lam, J. C. and Kawamoto, B. M., 1997, “Emergence of the Chief Risk Officer,” Risk
Management, Vol. 44, No. 9, 30-35.

Lang, M. H. and Lundholm, R. J., 1996, “Corporate Disclosure Policy and Analyst Behavior,”
The Accounting Review, Vol. 71, No. 4, 467-492.

Leitch, M., 2004, “When is a Good Time to Talk about Saving Money on SOX 404
Compliance,” Balance Sheet, Vol. 12, No. 4, 6-7.

~540~



oL

Linck, J. S., Netter, J. M., and Yang, T., 2008, “The Determinants of Board Structure,”
Journal of Financial Economics, Vol. 87, No. 2, 308-328.

Lu, X., Wang, J., and Dong, D., 2013, “Busy Boards and Corporate Performance,” China
Finance Review International, Vol. 3, No. 2, 203-219.

Maruhun, E. N. S.; Abdullah, W. R. W,, and Atan, R., 2018, “Assessing the Effects of
Corporate Governance on Enterprise Risk Management and Firm Value: Malaysian
Evidence,” International Journal of Economics and Management, Vol. 12, No. S2,
413-430.

Matsumoto, D. A., 2002, “Management’s Incentives to Avoid Negative Earnings Surprises,”
Accounting Review, Vol. 77, No. 3, 483-514.

McNally, J. S., 2013, “The 2013 COSO Framework & SOX Compliance-One Approach to an
Effective Transition,” Strategic Finance, 1-8.

Mola, S., Rau, P. R., and Khorana, A., 2013, “Is There Life after the Complete Loss of
Analyst Coverage,” The Accounting Review, Vol. 88, No. 2, 667-705.

Moses, O. D., 1990, “On Bankruptcy Indicators from Analysts’ Earnings Forecasts,” Journal
of Accounting, Auditing and Finance, Vol. 5, No. 3, 379-404.

Neal, T. L. and Riley, R. R., 2004, “Auditor Industry Specialist Research Design,” Auditing:
A Journal of Practice & Theory, Vol. 23, No. 2, 169-177.

O’Keefe, T. B., King, R. D., and Gaver, K. M., 1994, “Audit Fees, Industry Specialization,
and Compliance with GAAS Reporting Standards,” Auditing: A Journal of Practice &
Theory, Vol. 13, No. 2, 41-55.

Organization for Economic Cooperation and Development, 2015, “G20/OECD Principles of
Corporate Governance,”
https://www.oecd.org/daf/ca/Corporate-Governance-Principles-ENG.pdf. accessed on July
26,2023.

Pedhazur, E. J., 1997, Multiple Regression in Behavioral Research: Explanation and
Prediction, 3", Texas: Harcourt Brace College Publisher.

Porter, M. E., 2008, “The Five Competitive Forces that Shape Strategy,” Harvard Business
Review, Vol. 86, No. 1, 78-93.

Rae, K., Subramaniam, N. and Sands, J., 2008, “Risk Management and Ethical Environment:
Effects on Internal Audit and Accounting Control Procedures,” Journal of Applied
Management Accounting Research, Vol. 6, No. 1, 11-30.

Schipper, K., 1991, “Analysts’ Forecasts,” Accounting Horizons, Vol. 5, No. 4, 105-121.

Sheikh, S., 2019, “CEO Power and Corporate Risk: The Impact of Market Competition and
Corporate Governance,” Corporate Governance, Vol. 27, No. 5, 358-377.

~541~



HRERPE - s T B R g o AT B2 AR TR ME AR S 2 BRI

Sobel, P. J. and Reding, K. F., 2004, “Aligning Corporate Governance with Enterprise Risk
Management,” Management Accounting Quarterly, Vol. 5, No. 2, 29-37.

Tehranian, H., Zhao, M., and Zhu, J. L., 2014, “Can Analysts Analyze Mergers?”
Management Science, Vol. 60, No. 4, 959-979.

Teoh, A. P, Lee, K. Y., and Muthuveloo, R., 2017, “The Impact of Enterprise Risk
Management, Strategic Agility and Quality of Internal Audit Function on Firm
Performance,” International Review of Management and Marketing, Vol. 7, No. 1,
222-229.

Upadhyay, A. and Sriram, R., 2016, “Board Size, Corporate Information Environment and
Cost of Capital,” Journal of Business Finance & Accounting, Vol. 38, No. 9-10,
1238-1261.

Wang, Y. and Oliver, J., 2009, “Board Composition and Firm Performance Variance: Australian
Evidence,” Accounting Research Journal, Vol. 22, No. 2, 196-212.

Weir, C. and Laing, D., 2001, “Governance Structures, Director Independence and Corporate
Performance in the UK,” European Business Review, Vol. 13, No. 2, 86-95.

Womack, K. L., 1996, “Do Brokerage Analysts’ Recommendations Have Investment Value?”
The Journal of Finance, Vol. 51, No. 1, 137-167.

Wu, X. and Li, H., 2015, “Board Independence and the Quality of Board Monitoring:
Evidence from China,” International Journal of Managerial Finance, Vol. 11, No. 3,
308-328.

Xie, B., Davidson, W. N., and DaDalt, P. J., 2003, “Earnings Management and Corporate
Governance: The Role of the Board and the Audit Committee,” Journal of Corporate
Finance, Vol. 9, No. 3, 295-316.

Yatim, P., 2010, “Board Structures and the Establishment of a Risk Management Committee
by Malaysian Listed Firms,” Journal of Management and Governance, Vol. 14, No. 1,
17-36.

Yermack, D., 1996, “Higher Market Valuation of Companies with a Small Board of Directors,”
Journal of Financial Economics, Vol. 40, No. 2, 185-211.

Zahra, S. A. and Pearce, J. A., 1989, “Boards of Directors and Corporate Financial
Performance: A Review and Integrative Model,” Journal of Management, Vol. 15, No.

2,291-334.

~542~



oL

1==1F]y

nie ik L

WILREZEEREIZER - B LI RS2 E T (&R ) - Ry
WMaat ~ FaTBAENGE - HEFERRINTIR &7 - hIEE R -
HEEE AT - Asia Pacific Management Review ~ Emerging Markets Finance and Trade
LT -
E-mail: 140198@mail.tku.edu.tw

+ 7t 5
WIL AR - EEW eI R B &Rt ~ T A RRE -

E-mail: wangyachi0916@yahoo.com.tw

~543~






