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Abstract

In 2006, the Ministry of Health and Welfare released the “Regulations
Governing Preparation of Financial and Operational Reports by Medical
Foundations” which gives the Medical Care Corporates a guideline to follow.
Hence, this study examines the qualitative characteristics of accounting information
for medical care corporates from 2005 to 2019. Using the large medical care
corporates, which applied over 600 million health care points as a study sample,
empirical results show not only medical revenue growth but also that most hospitals
were profitable during the study period. However, the primary net income generated
from non-medical profit for most medical care corporates due to operating income
was restricted by the global budget system. Overall, our samples have good earnings
persistence and more than 60% of them were audited by a Big Audit Firm.
Furthermore, we separate them by enterprise type, religious type, and normal type
by the donors to analyze and compare medical care corporates’ qualitative
characteristics of accounting information. Our results show that the religious type of
medical care corporates have the lowest debt ratio, the highest short-term solvency
and medical and social welfare expenditures, but they also show poor earnings
persistence, the highest level of earnings management in specific items, and the
lowest tax payments. Compared with religious type, the level of earnings smoothing
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in normal medical care corporates is indeed higher. However, normal medical
corporates also have the highest debt ratio and poor short-term solvency. The
enterprise type of medical care corporates have the best financial structures,
operating performance, and profitability; but the cash flow component of earnings is
not persistent than the normal type. Following increased public monitoring and
attention in recent years, medical care corporates (especially enterprise corporates)
have achieved an overall increase in accounting information quality. Our results
provide insights for authorities, stakeholders, involved parties and other financial
report users.

Keywords: Regulations governing preparation of financial and operational reports by
medical foundations; Accounting information quality; Earnings quality;
Medical care corporates
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Bk o AT L L E TS %8 A 15 (ANOVA) N F B2 4787 5 o f £
£ ?Faé5%~£%kﬁ’ﬂ@ # 41 * Scheffé ;% & {7 F 15k 2 A4
PHUFRHBE B ETHBTRPLE S F Lovene 3t L4 0 0127
%P EHFF o AR ret Welch 534 8 3 % ANOVA ¢ F @247 8.3 7 2 F
A3 &0 F Welch b3t 232 S%NQ‘—% }\—?‘F] EACR A S - = S R d\Eﬁ
1 #-ie- #H 1% Games-Howell % & (7% {5 o> A 47 & 4F 1;]%5);‘;{4@;;‘ "
E B A e

FRMEE A § P TRE PR K 01 Tk

~F1 % % J7 Dechow et al. (2010)12 # 4T £& it 42 & (Earnings smoothness)
& 445 § 1 (Earnings persistence)£? #% /-1 s34 38 P (Abnormal accruals) % < /EJc
*% Ltk TR RALF R MBS L g TR T ahindy o i R
FHERHEE A ZEETLS

(- ) F#4-T 421 42 & (Earnings smoothness)

w
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N
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|

3

*lﬁe

5 N
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=
¥

%\3 =42 ek m'
o
w‘a&

\Q
@l A

}‘r‘;‘ mN- \‘

ﬁ%DmmwmmQmm’éﬁPwﬂﬁ%i%ﬂﬁ&#iﬁﬁiiﬁﬁ
o H - L e BT R AN E 2 L FGEE T

o(Earnings,)
o(CFO,)

Smoothl =
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H ¢ > Farnings; % 5?5 e i 2. FAR(A w1 %52»1']},5 A AR RIS AR
B) CFOZ Fraiz ¥ ¥R &L AL A BB FrRd = 2§k
B A o Smoothl & A1* H()*rird B u|Fleam T H 2L FATR A
Smoothl f /| (RekeiT 0 4 FIach@ T {81 ALR § 3 -
Dechow et al. (2010) ”T#F] ’?),?% FY - BF iﬁ??ﬁ’& AR REE N o
(% & &4 Earnings ¥2 CFO 2. )R H(ATACO) B §F ER 2§ %8 ¥
(ACFO)Sp M K78 § Fen@ AT R 42 o 7 T ¢

Smooth2 = Corr(ATACC,ACFO) 2)

B¢ ATACC 2 ACFO > #F2 4 7 0 BB B F Ik = & g s o 53
B 4p B (2 ¥k s Smooth2 f? (BT R DHE % fl‘mm'“%?—l FEARRE A 4@ o AR
T EREET S (D)fest (2) g & -Pﬁl‘ FARTIE AR o

(=) 243 4§ 1+ (Earnings persistence)

By ot et M (Francis et al. 2004) > 34 (8T 3 L5 @
AR R AR R F AR ﬁﬁf’*é\rﬁ » R Rk P AR IR 4 A% F (Hunt et
al. 1997 ; Tucker and Zarowin 2006 ; ;= %2 % 2009 ; ;=% % & 2015) - Dechow et
al. Q010)4 H4F 5 % ¢ R eng 3 o FEEL G LB NPRET T LG
TR Ak Fochigth o 2877 295 Lipe (1990)74 2 Parte-Esteban and Garcia
Q014)#-H A e ® f.%%?féf]t}_]g AR AT

Earnings, = o + f, Earnings,_, + ¢, 3)

£ 9 e Earnings > 273 e PRy 8 FArdlE o~ L R Ll

2 FPLBRETE ’%‘*»’f*%‘”;ﬁl J %Xﬁ%mﬁﬁiﬁﬂne"krﬁ P EMA S o
ﬂlka-*fr I R2 ¥R FRe AT > FAFTEARE S F 2> fAXRIT0
ML A S ARE o DA AR o el ’Sloan(1996)”*#5—’3€£>ﬁ”
AU S N/ CE I U N L L

Earnings, = a+ p,CFO,

it—1

+ B,TACC, | +¢, @)

it-1

B CFO L kp ¥ £E0R 45T TACC & 23+ 9(F ¥ ¥ 4 Earnings
# CFO 2 %) - Sloan (1996)% Dechow et al. (2010)4; # % 4 i # o & i1 é&#&
FirdiE 'z‘r}‘]? EEFRETERE /z%ﬁ;g‘”‘mf}r 5Nk > Flm AT
pe & ¥ chik # 4 »x(fundamental performance) © @ 3 #ch] % € 35 GFE 0 5‘ ﬂ’v
AL TR R A FHREAREG R e S NFRERE . FE B>
PER S W F RN Y S F JIR R B

ALY BN R AT R FR AR A 2R LT
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FHFLE G5 AEY %wmzwﬁﬂm%%M@;Afﬁiﬁﬁ
%F'%“iﬂ ﬁ*a FAAT 0 ARG R B L R LT AR M B
EAZTE T gg.g]}lg.o

*_

(=) #4138 p #ie(Abnormal accruals)

AELEHEFLA T R RSP ART RSP TR
ﬁﬁ&%&;%@ﬁfA1gw\pf%@ﬁg%ﬁTJ1F%&ﬁ%\ﬁ%
%%ﬁﬂwwﬁjm AOFA L FAIERA AT D 0 B
TRy Ay 3 B S TFRAL PRI Y o L R ES AT Flahhid
*&MWM@Q%Oim%izwmﬁf*ﬁiﬁLNUﬁﬂﬁ‘é’
ﬂ\lﬁ % i 9 Leone and Van Horn (2005) % & = & £ jf 4 (2012)2& 03] 4T

HY > EXP ZHARRF T HFP 0 AN R ARTEEF Y (EXP_edu)* ¥
Rk § BRARF ¥ (EXP_charity) « REV A S04 F Thfe » Sk ~ 225 35 22 34
R LREBUPART AR c BB BT B F oo 4p B (Leone and
Van Horn 2005) » 7= ¥ EXP _edu 2 EXP_charity Bs%Ejc » B F # v 5 @ #03)
ig%;ﬁﬁﬁ@?&ﬁ’QW§DAwuiDAMWW ﬁp*%ﬁ%%%
© > 11|DA_edu|? |DA_charity| #*  F e g R - BFEERG Y 2R E
SRR o gt b AT I B e LA ﬁzi‘ﬁfi'lmpg)%??d@]«z 2 pRET
FAR WA AR F G A B2 A BH T BERE R M B
TEFIHEFLR -

B, A8
-~ FRFIFHMEE 2 i

%25 2005 & 3 2019 & 7 F 23] 3 4 14 B2 £ Mﬁ*ﬁ“m’bl
Ei?¥mﬁﬁﬁ?$zi531b& FREPARF - EFERF LG0T
Fabfor B4 i b m$mgzm$;iwmo‘»§m I
B2 F R AR AT iﬁ%gmﬂl(p #<0.01) » ES P TR IN
R R gﬁk»%%ﬁﬁw%ﬁ$ﬁ& @mmon ﬁi
/irg‘??ﬁwp:% SR fAmAR  FERANEEREGEN ST

PR F RS 46 FRMBE A s wREERFBNELF AL Suyal
M5~ r'ﬁapzzéﬁvu&ﬁwf Fa@fféf A &Tﬁmﬁizw H@ Ak € PRIFE H ;é“)%mih
HFwmBf e RGBT AL 27 o 230 €3 AT A A RFPFR PRI E »"é I
ﬁ%%@ﬁﬁ@»;mﬁv#ﬁﬁﬁ%ﬁﬁo

EN l,g \u\.
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B<0.1); @ EENEFRUFRAZCEYERENEETLEARFLE - 5
Ry FaheF IR T SRET ’}%i"’}ﬁ‘%ﬁﬂéﬁﬁ?ﬁlg)ﬂ%ﬁﬁ]g Ap
LB F B M (p 1£<0.01) @i;;—ﬁ;g]%ﬁr;ug\ ot Lo gbeh s R i A
4 atﬁfglﬂ AR B LR ZRAEEFRE XA ?”"’(p &
<0.01)# - 44 Tﬁh(p E<0.1)5 i o1 7 1]%51‘;2&_#% EC I o AR

EEADET 1’3 B 12 e i 3 7 i o

i&@@ -Pﬁr;‘m'g’a‘:agﬁ;%?&pm71b A kg Fg)%‘,k)\u% j»é?;_
WHE A FEFAFRMABEEZE L RE ’thﬁ_;léé. WP "’f#_ EAA
‘)_%E‘b’;u'ﬁi%d PR EEA 2 o ph b s T S FTR S B B
Agrjrm }rmiiéﬁé_ﬂ"‘“’ijﬁg@ﬁ w T ia, 4}5 I R TJLI;
a3 ERAFFTE Tﬁ/%*?%l?ﬁ],z PHEAN - RAUFHHBME AP @
<0.01); EEAZL E > £ FF2 ot %5’%’:*%51‘"“ N s J"??FmV_Elﬁ'—%T*’%’

BFbert 2 - H4]2 f;@;;&rm,g;ﬁ@gw;k muld ol o R ER
f“E_:L e B¢ 52004 EFTE| e Frez Fo _j;«é 59.826% - 14
74'%.3@7*7,%)% CFRRE B AN ISR RBER S R FR o A B E
TRFTERYETE - 46 L EUFRS § R HEBp M BRF R
AREA T RF o DG Fr(E 42.542%) 0 2015 #E wm g K
TR AFTRG Y ELN l',’f*.’\ 32015 E UGS Mg R ROT S TAER o
o R FRAFRL S5 45164% 0 T FH é]‘lpl:;y%}é‘%?]"—‘«fr;@_ﬁ
MR v AR RNTRMEBL EH AL EDEEYTR B 2 E
Fradd 62.32%:f 4 KA NERKFAEE § M B4 KA - RAUFR
AR AR FF‘ Wk R o BFH A G ,pa,\(4;}5 CAF 0 iR AN
5?%@“’5'%:\5&,/‘"‘\:}7%7"' $J‘Eﬁﬁ-om«!fr’2006ﬁ= ‘\}é:c’*'rf’!f;@?”m’ #

L3 i 85266%’}’}%$?F§‘5F’§,\$F}, BEHZERT e BREE L
?ﬁ v B 2018 & 6 7 Az Rleed w2 AELRGTE L M FHRALBRFEY
AR 2B R G gt 1"*?5 bkir%fr*”bﬂ;}l;%;\ o T g ]
AT AR ETRARRAFZ ZLAFEH A ET L f GOSN
5 i 60.025%% 65.238% -

EFA hPEFl o TR DB B FRAFRIE - ﬂﬂvla &
FEFL ToF o SRS T ALY AE AL I i
MRS X g TR A A ,g“k%g:gg{)%?rmo LFEA Y UL
Rk F R 3R B g é?ﬁrmua - A RS R T4
HPRAREL e L5 BRAL DL § G F RGBS DF i ST
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I?L’ Ej 45%?]"")*@"6 19 o

B R E  EFUFRRM 4R
S b A F R S 0 B TR R A 2 R 0 R
awﬁi%agwMﬁ%ﬁ%m;m;?’yﬁﬂﬁﬁ‘%wﬁ%éf““
CRENSRNINE A S SR RS S

%2 20052019 # 7 RHEAFHMAEE A 2 HBEBHE R

s Fardor s

b o5 E
FTARIE  EERE %) PN 7 A ; ;:5 & Ifj i(%i)

Panel A: & ¥ i B2 4 Miri
:;; £ A 300,366,409 291,066,110 3728 4,449,673 12,552,348 14,315,604 198.319
RS 23,621,541 21,922,439 7.418 333,841 806,726 1,296,617 111.935
R eiz 5,079,502 3,198,469 36.081 92,399 113,320 320,374 20.591
;; 4% 8,448,900 4,848,200 45.015 602,235 500,084 795,625 31.667
;l;J 2 ‘1‘ 11,466,454 6,653,808 42.542 587,315 307,402 261,970 16.730
3k 12,463,865 9,538,884 24.695 422,569 564,672 772,056 39.533
# = 10,665,830 4,183,485 59.826 488,775 333,943 570,828 28.207
I am 11,957,682 8,390,881 35.930 421,189 437,691 669,578 41.444
#3 7,833,942 6,437,664 17.369 185,808 179,271 467,889 54.211
T A% 1,597,346 866,721 45.164 126,757 93,532 151,483 38.935
5 i 24,819,781 19,924,706 19.434 1,499,611 378,288 1,693,680 61.131
P 2,491,059 1,473,382 40.627 50,406 6,427 100,447 16.666
= 5,721,657 5,045,242 12.826 98,120 317,982 486,748 119.077
N FGPES 31,210,853 28,460,821 8.795 788,973 1,274,173 2,436,815 107.740
—T ¥ = 1,840,409 1,524,660 17.119 14,160 -11,417 81,911 40.072
ij B 4,013,768 3,506,122 12.646 138,154 51,150 208,039 43.765
+ % 2,420,696 1,959,744 18.467 159,514 72,267 203,040 48.717
18 B 6,274,367 4,696,526 25.870 353,179 256,744 522,870 37.933
E17- 3 19,031,589 14,313,662 24.854 782,471 986,379 1,741,528 69.451
& 1,076,435 406,645 62.320 -12,339 4,114 76,954 34.542
FHRE T 3187451 2,434,652 23.671 132,656 74,723 217,919 42.845
1238 2,641,024 1,813,642 32.767 197,769 163,757 269,884 47.127
T4 8,154,313 6,782,128 25.852 322,517 274,814 618,515 54.444
=8 2,725,066 1,103,966 60.025 105,609 94,999 149,626 17.543
;}i EY 77‘ 2,333,917 809,733 65.238 132,233 51,773 101,899 12.855
A EE 9,327,940 7,962,769 14.341 190,801 349,413 597,413 52.437
% i3 3,602,078 524,197 85.266 -39,524 18,172 169,452 28.066

TiaE 4,512,423 2,635,352 55.726 99,598 130,461 256,041 27.720

BT IBE 20,214,776 2,380,072 32.103 476,623 783,651 1,122,970  52.870

O Fhr B RS Bl & R AL AR B AT R AL E U@L e
RSN TS TGENE T SRS CE SRS PETFEE Rt )
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%2 20052019 & F FEUFRMEE A 2 ML H R
¢ s B %Hz-v[z%

X g B4 7
= PR - . . 32 mhE
FTARIE EERE o i A e % (0
(%) Fyes RAEE L F(%)
Panel B: 7 43 F M M2 ¢ 2 par i i
Levene 3 £ 19.973™ 13.643 16899  25.527™" 8.603°" 22638 2.146
ANOVAF & &
s 2727 20212 3163 61.0427°  28.646™  35.421™ 13228

Welch %3+ £

FioRE
& ¥/- 7,445,259 5,755,529 -19.796™" 321,591 307,230 413,537""  13.724"
F %/ & 3,641,890™" 4,146,776™"  -29.874™"  222919™" 144,353 362,474 26.724™"
EE/FHK 3,803,369 1,608,753 10.078™ 98,672" 162,877 51,063 -13.000™

B ks kR Rk gL 50 ] s p<0.05 ~ p<0.01 ©

L2 FASEE R - Farfor Gak s fd Al FEREFRBENFALHE =

L3 4 i F L 2006 E kSR FEer o A ¥ rel TS 2006 # 3 2019 & -

=~ 7}\;.@:1']?%?,]@,;413;1.1 3L

2357 RAHFRMBE A LB g AR E R F R MR
FAlz 15 & T 308, é;}lFﬁjg»»]z/\sk{ii\%ﬁi';ﬁ SR ?5712-2?3&?5 I E F -
Firfor SHERT AN  RPEREDEF 0 5 SfeE HAl S Dk R
ﬁ%%%m»ZWwifﬁﬁﬁwka‘ﬁﬁﬂ$"*ﬂ%ﬁ? FEE S
¥EP o GEARAIEL A AL D 4] (Expenditure cap) » ¢ Lbﬁf%ﬂ%f

%h%m%&ﬁ»ﬁfﬁ\;mi%ﬁﬂé&rwwfﬁﬁﬂﬁ*wﬂk
in@uamvd+m~”j1mppf%ﬁ@mméﬂﬁﬁo
FRFBNEFH AR FALEQ 5005 DT LBRTTHNE
']%51‘;’{%;?%“&* » P13 é)]?é%fiﬁ.— *(Tan 2011 ; 2 E % 2005 ; 5% 4
2012 ; % & ;:ﬁ 2010)  # Fe #53) %f/%"‘?% EIPERES 'rﬁ?i%‘i’{)\ kX j?é_”"i
. ST Fa %@T’ﬂﬁﬂfV%%@ P EOD R HE - AT R
FRHRELAZHNEREFUXZRAFRAFTL ) AT RIANREF L

Ny

070
-
F

e T TR
\‘

[

Y

oA ) R P R A SR L RS E R SR E g GhEFALR

(p £<0.05); W LB Hh w2 BEHF o £ £28 F FHFAF (p £<0.05)

7 $0A) Bf& Bk b (p £<0.1) - ¥2 Cannon et al. (2018)% .= "ﬁ@;?}‘m BT

E‘Fﬁlff'fm EHET o E MR REFRKNFALE- R P RERARATEIR
" ; L‘L %1,]?5},%% Zé’f' "”;ﬁxl Esi‘yfm—rfﬁlé";\pg@ rg%’.\-ﬁﬁ—ﬁll%%]rmo

%‘C‘ﬂ?‘l" -?;5]‘%57’:; » FTE '”-E)%-F?F,D)I‘;‘g[j:ﬁﬁfg_j%%Nﬁ _Fgf:rxzo, X

L HR ?3 oo~ = & vk’??ﬂ» fEF AP HR {E%i‘]%

png

0 ek F:E%g}‘?r,."l PIEE S H - 49 3,700 & 4;5%‘,; LN %P%—%ﬁ—ﬁ: » i 1§ Joint Commission
International (JCI 2014-2017) &% ?5 B TR ©
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[E N g EF IS5 # T35 3 :E 23.068% > T 5 gl £ dp 2 k- 2 R
%%%'#*kﬁ’ﬁﬂ BHRF R bR_RFTAVRF KFHEPe 7 0 F
iwli‘wﬁg%lﬁarg%wfw& F2m R o B R(2015)T 4
ﬁﬁ?F&%%@*ﬁ%éf%@”QM4ﬁﬁ%%ﬁﬁ%ﬁii#%Wéﬁ
ﬂ*’%fh@%%ﬁﬁap Ml¢i’ﬁ$ﬁ”“w%%T{EE$?m
4 E%VJ*WW@ﬁﬁJWEEé%‘ R & KA~ 0 TR
3;4%«1 A;%iﬁ% B é%“’-%§V2m9ﬁ~ﬁﬁ
4,460 g~ ¥ ’1’6 1T 3,200 tg’w}x”‘%‘f’aé GEER G FE2OREL (B 72%)0
E%%mei’f@_r e LF ARREL AL A J‘ff#ﬁ g 5 11.05% ~
9.44% ~ 5.79% ~ 5.79%%£7 5% > ¥t 5 v F e d Bif 18.58% » & H A x i f 5
o R RFRR UG R L DR EAFH65%E 20%2 WA 0 (R
&Iﬁuﬁg B,i‘?lz,! m;{l—»bgr ,‘ga?\(o
”ﬂ7ﬁ'fhfﬁ?nﬂné&’@qmmﬁ”“? praER
gib AT~ B 16%0 > E Rt H F ks ) w&e.%%%siqe&ﬂv“ii 2018
#182% > iﬁ%@-i’(fﬁﬁ%iﬁdi FEpEo ;—Ti‘{»ﬁtf‘;ﬂﬁﬂ%ﬁ?%ﬂ%%ﬂ;%‘f * fé%ﬁ-
for 1t TI0E 8 5 8.5%  BART R WA FIREWTHE - ©ivg st d Fars
HTaE (5 7.154%) 5 b ’—Tﬁ'ﬁbk’*’g-lﬁl‘m—mﬂ}"l REIE T b F A
* 5 10% %=+ rﬁ*/\ﬁ?ﬂ*f‘ "' %-_Kﬁfﬂ”}y_ﬂpﬁmo
%’Spﬁl‘mf gﬁzzw} FFTIHBFRE B %F 2012 & 2 aﬁ%‘?ﬂ’»gﬂ;‘uﬂ&-g i %51‘?&&?
B P R RTAME Y EFRS FRF YO ERPEE Y BF (I Firer
-HM%%ﬁQ“FPﬁ?WF%ﬂfﬁﬁmﬁ&ﬁavwﬁﬁ’ﬁﬁﬁﬂﬂ%
%ﬁORﬁNM§hP%B&Zﬁ§LFﬁﬁfw’?ﬁ%“é%ﬁﬁ%ww
3% 1k 2013 E 0 pARAR A AR R T F R A MR SRR S
FRMFRFF AL TR Feeg B3 F R B2 A MR L AR 8D
VARZ P % FEAN A E M ERBIL R (ERRATE A 2018)

hi

(Boy 2 B

m
P
X
Em
3
la

2 pEER §m2m43*3$’ﬁ2m4&%§ ~“i\éf“ﬁﬁ%¢W%$ﬁ&ﬁé
11.05% ~ 9.44% ~ 5.65%%r 5.14% » 5 “#% { B3 18.58% » A s md 5 ptoh» EAFRS
A 65%2 Wt FAA T 0 R AFR 2014 QT A 3,085 AT v T 2,199 A4
FTOMGEERE s g E2 WE (B T71%) -

2 a/;:;}r;%: oG IR E T596% pOAIFEA 2 AR 3 A AT SR E ok & und] s H
P AR HEE T ER SR L EE A 2P RE P m“ O EERTR LR R
P B A TR 2 0T :M&%%frm EFRRAFRLAT X R F R T HE Uaé«fr* BOT
$§F€FT#AF‘ ’)KK.’L@—# fﬁrﬂ il AR LR i@ 15'%5}%‘1 EFEERL o (KR K 2017) -

3 ;/,4&1»2(2015)::4@6‘&1&&%# 2011 EpfardR At o g2 HRBR(DT SR 26 0 &
RF Bl i S Y S BRI eymf&%r—&a%*mmmzﬁa’%%gaws
BTIBF A QEAFRFELD 143 B ZHFR203 & £ KTIHF 21 k- QFF 4
FRPCACERAFRATRE LAY 5%"‘&/—"“—'151‘)& 39%: fe & Fz%i{ﬁr SH TLINP 2 FF WL 4.36%
B FIRIP AT A ARNFE 1044% o A BAEHLRD GFEFED SFIFH R EROR
AA#HF - 5%
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3 20052019 # 7 FFUFRMEE A2 BN A VR

%52»»}’( »

Firfer ¥k g 2Fn Lo 4w 15 $n
i“ ; I *‘f‘f | & 1 ‘JPZ F HEE %;:L};L . j E ¥ j ¥ E ﬁji )
Panel A: & ¥ 5 B2 4 2 A lae A &
Z,; £ R 4.443 6.178 3.088 23.068 1.835 26.156 26.154 2
EF S 6.192 11.831 1.670 10.360 1.685 12.030 11.965 1
etz 3.979 11.819 -1.608 5.826 1.976 4219 4218 1
f;_; + £ 6.198 12.086 2.432 1.712 6.798 4.144 3.693 13
;};I [3:]?]‘ 4.896 8.202 2.122 0.999 5.038 3.274 2.677 14
A7k 3.224 13.188 3.297 6.137 3.477 9.434 8.379 13
&+3 9.560 9.456 2.908 2.994 4.586 5.902 5.407 9
T aiE 5.631 11.097 1.804 4.672 3.927 6.501 6.057 8.500
¥ 5.841 7.154 -1.392 5.114 2.289 3.722 3.513 4
B AR 3.988 13.407 4914 0.717 8.478 5.631 4.889 9
g g 4.632 8.84 3.814 -1.805 6.085 2.010 1.645 8
AT 2.905 9.705 -1.694 1.869 2.044 0.175 0.175 0
™ 2% 5.198 8.089 0.133 15.269 1.802 15.402 16.323 0
N 7 9.464 6.719 -1.441 11.674 2.292 10.233 10.233 0
—T ¥ al 3.504 -2.28 -7.128 6.121 0.760 -1.008 -1.008 1
ij Ba 4.364 10.787 0.494 1.847 3.400 2.341 1.558 13
+ % 5.660 8.399 2.522 0.964 6.623 3.486 3.137 11
AL 4.147 12.123 3.278 1.896 5.985 5.174 4.76 10
¥4 7.490 9.68 3.190 4.505 3.996 7.695 7.095 13
& 2.112 10.784 -2.372 2.642 -1.231 0.270 0.088 4
FHE T 3.048 14.091 1.216 1.611 4.168 2.827 2.629 12
1238 2.752 11.008 5.116 1.244 7.672 6.360 5.522 13
T iaiE 4.650 9.179 0.761 3.833 3.883 4.594 4326 7.000
=& 1.686 4.798 1.917 2.205 4.028 4.122 3.82 14
;}: i ‘,’f‘ 3.559 15.404 3.354 -0.323 5.662 3.032 2.555 14
A EE 5.977 11.755 0.277 7.006 2.106 7.283 7.168 7
% 4 8.497 0.786 -8.892 8.104 -1.166 -0.788 -0.788 0
TiaE 4.742 8.311 -0.699 4.183 2.723 3.483 3.256 8.898

= 4.891 9.517 0.782 4.101 3.703 4.890 4.584 8.064
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3 20052019 # 7 FFUFRMEE A2 BN A VR

%?52»1’1 »

%5 T~ %5 FE %5 ?Z» ?E——ﬁf i* g fm‘w fmé ) :t:bfm
BEE O SUF flEF fEd NE wEs wEd Eee)
Panel B: 7 b 87 3] F o i B2 £ 2 i 4 v #
Levene 232 0.106 13.717" 4948  1.075 0.910 1.055 1.192 1.356
ANOVAF &
& Welch s+ 1.332 9.555""  4.590™ 0.677 3.245™ 6.501"™"  5386™" 4297
£
Tl
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Lars 1.183 -270.849 46.431 14.177 14.967 53.867
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R 2.803 269.639 47.046 22.985 27.029 76.778
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Smoothl = o(Earnings,)]/o(CFO,) Smooth2 = Corr(ATACC,ACFO)
F11F ft 4k FL 4 Firfl§ Fth a1 Fis 4
Panel A: & Fopp Wiz X Z4T 41 it
EA 0.247 1.280 1.280 -0.951 -0.163 -0.163
[FRN 0316 0.770 0.795 -0.921 -0.771 -0.737
e 1330 1.966 1.966 -0.282 0311 0311
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e 3iod 1.449 1.758 1.744 -0.668 -0.734 -0.748
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# 7 20052019 & FHHWME L2 F

SR

hE

$11%5% 14 -2021 #6 "

Earnings, = a + B Earnings,_, + ¢, Earnings, = a+ BCFO,_, + B,TACC,_ +¢,
ﬂl ﬁw - ﬂz
FirflE FiL AR ) Fiis AR FirflE Fiwn A ) Fi s A
e
;; 2 0.914™ 0.522 0.522" -0.102 0.500 0.500
EEEN 0.058 0.393 0.363 -0.161 -0.266 -0.250
ez 0.815™" 0.194 0.194 0.420" 0.150 0.150
f; + 4 0.369 0.333 0.443" 0.576"™ 0.620™ 0.488"
’/‘;l ﬁ]ij* 0.689" 0.960™" 0.950"" 0.6417" 0.129 0.170
=k 0.001 0.497" 0.357 0.244 -0.166 -0.192
ER 0.714™" 0.220 0.175 0.491 0.018 -0.003
EEAHALA 08567 0.918™ 0.919™ 0.052™" 0.523"™ 0.526™
I3 -0.008 0.091 -0.073 0.008 0.508" 0.521"
T ifdh -0.128 0.325 -0.087 -0.056 -0.121 -0.055
B ik 0.458" 0.463" 0.266 -0.150 0.857" 0.615™
Fri -0.396 0.054 0.054 0.096 -0.128 -0.128
il 0.142 0.692"" 0.528"™ -0.066 0.472" 0.318
- B 0.502" 0.385 0.385 -0.134 0.886™" 0.886™"
;{ a3 0.355 0.228 0.228 1.137 1.082 1.082
=) LA 0.095 0.021 0.057 -0.155 -0.093 0.053
i 0.434 0.178 0.089 0.170™ 0.305"™" 0.280"
A8 0.725™ 0.661™" 0.733" -0.158 -0.160 -0.233
7 0.104 0.588"™ 0.362 0.034 0.158 0.099
& -0.008 0.190 0.211 0.637™ 0.629" 0.380
FAET 043 0.488" 0.497° 0.127 0.320 0.244
3 0.245 0.118 -0.071 -0.116 0.318 0.254
FHRIHBA0.788™ 0.832" 0.806"™" 0.034" 0.326™ 0.297"
=% -0.345 0.377 0.346 0.154™ 0.732" 0.692"
;}: 5 7’]*‘ 0.500" 0.366 0.351 0.027 0.345 0.297
=) Ea 0.527" 0.645 0.585 -0.347" -0.057 -0.039
L 0.630™" 0.320 0.320 0.196 0.620" 0.620™
- A A 07547 0.928™" 0.905™ -0.054 0.587"" 0.590™"
HEA 0.849™" 0.929™" 0.929™ 0.056™" 0.468™" 0.462™"
B3
e YA 0.103 -0.008 0.014 0.106™ -0.064 -0.064
7 R/- AR 0.034 -0.094 -0.099 0.088 -0.261™" -0.293"™"
& ¥/7 %K 0.068 0.086" 0.113"" 0.019 0.197" 0.230™
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%8 20052019 FRMBIE A 2 BAPARRFEIF-KTFLERL D

$11%5% 14 -2021 #6 "

EXP_edu, =a + BREV, +¢,

B |DA_edul
Firlor g4 A Farfe KX Farfer g8 A Farfer KX
; EA 0.295™" 0.080"" 0.033™" 0.002 0.002 0.001
Er S 0.189" 0.025 0.006 0.002 0.003 0.002
R 0.197 0.081 0.028" 0.003 0.003 0.003
;; 1 0.026 0.232" 0.009"™* 0.003 0.002 0.002
i;J B3 0.271" 0.478™ 0.058" 0.003 0.002 0.001
57k 0.06 0.095™ 0.022 0.002 0.002 0.002
E 0.298"** -0.288"" 0.073™* 0.002 0.005 0.005
SEAES  0.186™ -0.047" 0.013* 0.006 0.008 0.006
#F 0.209""* 0.419" 0.044™* 0.003 0.003 0.002
B ik 0.296™ 1.093 0.022 0.010 0.010 0.010
5 ig -0.167" 0.194™ 0.019" 0.001 0.002 0.001
R 0.235 0.238 -0.036" 0.005 0.006 0.005
i 0.108 0.118™ 0.033"™* 0.001 0.001 0.001
B -0.020 -0.003 0.022 0.004 0.004 0.003
T 0.025 0.656™ 0.076™" 0.007 0.005 0.003
f’; 2aa 0.156 0.033 0.071™* 0.004 0.005 0.001
- -0.070 -0.089 0.033"™* 0.003 0.002 0.001
AL 0.184™ -0.204 0.070" 0.005 0.005 0.005
i 0.087 -0.266 0.04 0.004 0.004 0.004
FE 0.039° 0.098 0.004 0.002 0.002 0.002
TEEL 0.067 -0.203 0.069™ 0.004 0.004 0.003
B Ak 0.036™ -0.087 0.001 0.001 0.001 0.001
Z%AHEA 0080 -0.058" 0.006" 0.008 0.008 0.009
= 0.111 0.082" 0.010 0.004 0.004 0.005
; # 0.107 0.055 0.026™" 0.003 0.003 0.002
a2 E -0.014 -0.012 0.032" 0.002 0.002 0.001
% @ 0.181" -0.103 0.034" 0.002 0.006 0.002
AR 0.146™ -0.061" 0.022"* 0.003 0.005 0.004
R A 0.114™* -0.053""* 0.011"** 0.007 0.008 0.007
B
¥/~ 0.040 0.014 -0.009 — — —
Z %/~ 4 -0.066 0.003 -0.016 — — —
L¥/z% 0106 0.011 0.007 — — —
Lo R RS Rl L p<0.] ~ p<0.05 ~ p<0.01 ©
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yﬂ%ﬁ&%&ua—&yﬂwéﬁ%&vﬁjmkﬁy§ﬁ%$&&@v%
TEPEFRALGRIL DR ARRE 2 P EF RO AT
»AREIF R g PRAEA Y R F L » ML 2 F R e SR e B
o e FAFRA Ao BHEFRI P AFREF I F 0 F
BAL € PRARL I B2y B (dat 0.931)0 7 A & %F%%“E_%:)%:#ig PRAE AL
P hR e oo

%9 20052019 PR B B2 A 2 HAk P AP R BAE-FRAL§ RAL

EXP_charity, =a+ BREV, +¢,

B |DA_charity|
Farfor 4 T i ENERS Farlfor g4 2F o KX RS
? £ A 0.064™" 0.014™ 0.006™" 0.000 0.000 0.000
AN 0.094"* 0.032"* 0.005" 0.001 0.001 0.001
. et 0.096 0.055 0.027"" 0.003 0.003 0.002
; + 3 0.044" -0.259" -0.010™ 0.004 0.004 0.004
;;J B3 0.119™ 0.166™" 0.016™" 0.000 0.001 0.001
* ik -0.073 0.038 0.009 0.001 0.001 0.001
R 0.079" -0.071°" 0.021" 0.000 0.002 0.001
EEAHEA 0073 0.001 0.006"" 0.002 0.003 0.002
=3 0.057 0.522" 0.042" 0.003 0.002 0.002
T A4k 0.050" 0.205 0.003 0.001 0.002 0.002
g i 0.070™ -0.092"" -0.007""" 0.001 0.001 0.001
L 0.027 0.037 0.013" 0.002 0.002 0.001
= 0.093 -0.061 0.004 0.002 0.002 0.002
- B 0.073™* -0.029"" -0.019" 0.001 0.001 0.001
;{ E 1 0.125 0.931™ 0.089™ 0.006 0.004 0.002
2 Zan 0.099 0.513™ 0.058™" 0.003 0.004 0.002
iz -0.068 0.166™ -0.013 0.003 0.002 0.002
18 & 0.035 -0.038 0.011 0.001 0.002 0.002
E7S 0.03 -0.200" 0.014 0.001 0.001 0.001
EE 0.049" 0.245 0.015" 0.003 0.002 0.002
TEE -0.014 -0.748" 0.064" 0.003 0.003 0.003
BA 0.044 -0.123 -0.002 0.002 0.002 0.003
ZHAEA 0018 0.001 -0.001 0.004 0.004 0.004
iz & 0.027 -0.012" 0.001 0.001 0.001 0.001
;;: E 0.089" -0.149 0.015™ 0.002 0.002 0.002
a2 b5 0.058 0.004 -0.008 0.001 0.001 0.001
4 0.027"" -0.025" 0.005™" 0.001 0.001 0.001
- A 0.073™ -0.048™" 0.010™" 0.002 0.002 0.002
R A 0.049™ -0.014 0.006™" 0.004 0.005 0.004
SR T
E¥/-4 0.000 0.049" -0.004 — - —
%/~ -0.056" 0.048 -0.010™ — — -
Lt ¥/7%  0.056" 0.001 0.007" — — —

LD KRR L p<(.] ~ p<0.05 ~ p<0.01 -



IPE LIS ERE - FRMEE AP TRETRE 143

s ERRABRDENBEL R PP

i

BRI AL HFR MBI A §P TSR SR A
AL LB A YT B L o 4] & (Diglossie Related Groups, DRGs)3?
R - FRE RSB ERA 3 AP R AR A 2 A DRGs # %% w0 (2005
~2009) ~ § % ¥ - | &amm&mgu&\yi_w&@myﬂmm 5= i
Ttk d o R BREAKRAZZ fe 58 7 Jf%‘?’“ﬁl/z S mjﬁ’f B *Lg
BEFFASFTAE e rhpaion %Q%Aé%%T’%%M@
AR RFEATE > - R FRHARRE A HF RN T S
TW-DRGs % = Feffsd f s » S R4 o £ ¥ NS 3 RAFRMEE
AP EBH RT R R F R AL IRIEL A - AR P A o FAR
TRATRFEWA RS o - B R ERAR - LA FRMARE L DF e
FHH AP % TW-DRGs % - A s &4k 5 Ra FERENE BN NF
IR A AR

gk — ﬁ""'lpgl‘?mfr:?m FrgRLORENRREF TN FHEEy
F}i‘f ot g E A2 DA charity| e F %5 DRGs % = PR B F M0 25w 2

pec]

i3

s}r

o

‘mW-

SRR AR R FUFEH PR G R I R IR S R
%@’g“f‘w?ﬁ4°ﬁﬁma PAFRAFEHRTELHERL DR
PFRALGIRAEA DR F 0 HF B F R B £ PR NS
@%**ﬁk»mw%wm@’%%wﬂm¥%¢f%4éwﬁiﬂ“$i4
HALB ﬁl%h%ﬁpﬁsp”% B R g pRA L D
R ghfku—_i;“ - _EV‘"'IE?F,D" B o ¥ DRGs % - FREts v — Jé;»ﬂ'l R
B R L g g 2 b g%&ﬁWjiﬂmQ%%ﬂﬁﬁ“i B R K
WPt REPALEFLE -

R

2006 & firig i 2 4 <<?5/%‘F‘#I§]/z LTRSS LR o R F R M B A TR
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