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1B E B R A YRS - Christensen and Nikolaev 81 Israeli BHig4h F 4 H & HLE
BEL1SE PR A R EES 2 fTgetE 2FIEMHR - XFRHIEEB R E 2 285 A
REER A EE AN BER - 1 Quagli and Avallone AII K25 36 ji # A (E B E B (% -

3.1.3 Ball T

Quagli and Avallone (2010) 38 &> FLE(EAETR BL 5 2 R & ER - BEBNIEE NI
RS HHEE (true value) » B E BEEMAHHEBHEAFRT - KEAEH
REZOR SRR LA AR (EEE ™ - Quagli and Avallone DUt (E)FE EL#7 & %R

4 > BEFESTBRERE (Israeli 2015; Muller, Riedl, and Sellhorn 2008) = ZAj » ¢80 HE % » BEAER
ZHRERCE A B E 2 SRR R B S » BURTRILI R RISt ERE - BEEIMIA
BURERZ  EftUheRZBZ Gt A gEEE =R -

" ZX1Mi > Quagli and Avallone (2010) {5 H &% RFUEE GHR A L EEEGENE S - MAEERKT
BEFIA A e EE R R LY -

2 EE R R AR AEOEIIEEAEEER - HBREMFREEERNEEE > &R
FUBLTFAEB AT » 5 Quagli and Avallone (2010) 528 » 4 (22681 A 1 B E SRR ATERTS - ]
REEEFE N EER (A REERFIAR) (EREm a5  MIERARE (AnEEEE) -
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TRAVRERE - HRAE RO - T EFELES Z EREAL R EERAZ T
PR - (EE R A R EHELL R EMA AP EEEFEARER - HtE
EAHEEHREN S - EATS AR By N HR A E R BhE 2RI
T BUS BBV E A SR R MR -

3.1.4 ERE

A SRR A ZE R B N E E R B ER R EI FHEA - Muller, Riedl,
and Sellhorn (2015) DL FE A Ky & R B R EREHAE 2 /K - EhE
FUBUOA RS - EHEPE B v A X8 (SR BT RE TR ) Rt BB AN
B - MBS o R o 8 (R 5 i o S 2 K B R BE RLFE (visibility)
Quagli and Avallone (2010) DA A/ N A SEBUARKA - B85 R EHBUERK
7K (political cost) A2 3E#A ATEERR A fLE A -

3.1.5 BEREIRERRL

ERERAAREEEAR - EEATE A AEEZEESHEHIAETELR i
Je Al SCRRTR I ED 70 &1 6 B B ] e A SR R A B AR B o Ok EREM
AHEAREESREAER ZREEER - RAAREBEERHE SRR RER
5 KM 2 )5+E © Israeli (2015) Kz Muller, Riedl, and Sellhorn (2008) THHH H 25 IR AT
TG EMN R o R TR EE A REEENERE A B ER G B -
FEAh > S B E LS AR & 58S I S & 65 2 R 1% - Israeli &z Quagli and Avallone
(2010) THHA H &3 A A TAS 40 Fij & ERECPRR 2 SRR AR R A R EERE -

SRl IAS 40 MHBHTFE(E ST R G B AR 2 B (D REEREASRAER)
Rt MEDRET A REEENKIRE 2 8EE MR ESGENT BT )
AWl ER S T I Z A e o AL > BT IAS 40 Z IR REfe (it — (8 /8 %r
HUMIBAEREE - B> BARSE —4 (2013 ) RN B REDRAR A KRS
TR - AU SRA A LIRS AR EEARN SR ZER T - BREAHE
RAMREE R ERNE © MEAKSE ZF (2014 F) RERAFER M B HRE
ZREHBAGEAERNE AU I g D BRI R B
Rk BEBEEZAERNE -

" A REEE AR TR MBS ERAE A TR A B SRR - SR
FA TR G E B G B SRR DB (E - It > EEREEEICRT B A6 E B
(BEBERENGEREGTRE) - EINIEHEGE P oM aGEHBRE TP E 2014 £4%
RGBT B AL B -
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3.2 E A B E S B E EERE

FFEEZ (BERE) REATAS 40 Fi B E T R REEREERTED
FRAEEE - M TAS 40 ZORAFE VAT EE H S8R L& - U i SR ERET It
HEMNE OG22 E A\ 2 &A% (Danbolt and Rees 2008; Garg and Hanlon
2012; Lourenco and Curto 2008) - i Sbhf2R 88 IR E AT E 2 AN EEENRER
M EE RN - RoRE A TAS 40 BB REFIMERIEEE A BE 2 A NEE
&l o JERETSATNE NE LKA AR " -

ST > S IR 3R E R S R (L5 S0 (A S
AL B EUASEA AEEZ BEREEZEAEBRERE - BEWHTER
B ARSE - it &R B R E T E 2 R ey - FEER A5
AR E NE R A (information processing cost) #5715 » Muller, Riedl, and
Sellhorn (2015) DAER FIA [F] 1% 48 fr & Bt 2 BR A 1 2 Rl As - G Re % - E58
GRFHLAREEER (DREERIIAR) FRhEREHSERE  EAREE
ZEEKEEEZERS S nEEERRASE (DUMNIEEGE) SCEHERERK
AR (AR A AlIERE & ) I » FilZCRE (R R HAEH © Israeli (2015) [FIEE S5
RERA A R EEEAR > REEAEE A R EEZEERREEE RS - 280
Israeli i A S8 B0 R =P FR BLAY A O B E B BRI 45 5 2 Rl M A B 22
Ho g5 BAWIREREAIAS 40 1% - EMATE A REEERERER
ENRRMBAEN - HRAA nEEEAE A REEEARE - AnEEZEEIX
RAMEEE RS -

JeAl IAS 40 BV EEIRET A R EEE AR 2 81 (SMRE E SR NE A
1Tarl) HEEMGEE 2 2E > HEE RSN - iRl E SR
FAERER - B0 - SRS CEERAZ BB ST RERAIMNIEE - S EEE
RfEEFEED BN REEREXZBRBIMNIEE 28R - 24000 > FKEFEH, 1AS 40
Z WP RE FE (I — R Y MU ER T - AORIATAL > BARSE —4 (2013 ) g A
PARRATE AN R t% St 8 R0 - AWTFeA I ] B pEPRaT (SR 2 A PR A A M B (E
HAnBEEZEEGBEENZE ) MEARS ZF (2014 F) KREEASER
BE s RERBEFEEERENE > AU HLENE - SEEMARREEEE
B2 BERER o PRAMIE(E 2 B A RN R A & e E E R

2 SRR o iSEERSe A B IR A TAS 40 > %58 (Danbolt and Ree 2008; Garg and Hanlon
2012) > HERIIZRRA B A O EEERR L RIS Rl A 2 IREEEER - DU ATRER
ERYE TR A H B A TAS 40 B A NEEENE TS EEE NN - K%
RN S F R 2013 AR EH RISt 0

140 | HIEEEHET) - 14524 © 129-1808



IAS 40 EE A REM TR TERZHLBER

3.3 MNP LA

FAEZELLTAS 40 fF B &N B E G st R Z AT > A /D72 ERET SR AN
EEE GRS A NEEEMNSE - fla - SEEITRE A TAS 40 Fi - SR EGER
T AE R B A 2 (2 4t & A5 > Muller and Riedl (2002) 25 BAHER AR FEN
HMETEHEE - RASNEE 2 CERE AT EEENN YRR E R
HEAERIFHRIMIEER B ARBRRERNEHZENEE > HREA
JE B AT RS HA B B AR & SN B R - Dietrich, Harris, and Muller (2000)
2 PR 2R A A N0 (5 B e (i 72 B2 = B M - T Barth and Clinch (1998) B
Cotter and Richardson (2002) HIJDUBEINE 2 5 (L {8 E 72 %52 » Barth and Clinch
HEEREB IR RRCEE I I N (B B R A 2 R 82 - s Bist i (property,
plant, and equipment - f&if§ PPE) #ETTE(G{EIF - B (G {ELS R B0 EE E 2 BB E
W 5 (HERIEE SRR E S - PR A0 (8 Bl S P 30 B 17 5 Ak P T e 2
725 o Cotter and Richardson S0 R EFTFF AR A BIEN = - BRAIMEDE(E
B4R SR P ER B TR WA AT AT SEME I OR A B A2 R - BB E RS A SR AR S HSL
08 (5 2 %4 » Barth and Clinch 58 5 Al gERY R & B H & g Fr ZE AV E UESS (R
RS EWESE) mlREEHE A 2 B FEAE 5 HIEE R P kA R -

5340 o HER ANt A O A B (B YIRS - 10 TS
1k (appraisal smoothing) - Matysiak and Wang (1995) #3354~ (fE ) miiF B EE(E
ANBZEEHEGE (&) i FrFEEHEEAREERYTHSRRAE(LZEHR -
Diaz and Wolverton (1998) RIER & B AT HIE - 35 o SPAH ARy 2 FoEE(E
ANBEEER G2 AEESR 228 RRERRER 7 FHEINE - Clayton,
Geltner, and Hamilton (2001) S$IR EH2E#(E A & 7 #E4E R E T (anchor) FASCH]
W EASR o M EHAY A E © AL - Clayton, Geltner, and Hamilton 5 5y
T (B AR A -

ZRIM > 2 TAS 40 SURREL /D BBy oMl (B s & W A nEE &R K IE
T A8 4 > /D BOSCRR A s HC AR By 38 617 8% 8 (moderator variable) #E 17 I » 6140 -
Muller, Riedl, and Sellhorn (2015) SFFER FH AN A0 (E A B R A A R E E
B AR G 5T A S VE B IR Z 252 - [ Yao, Percy, and Hu (2015) RISHiER
PSR (B & R SE A A R EEE AT EAN A EGE - MBS - AHIEH
P B i < PRI U e SRR AT R A st 0 AT -
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4. B L

FRAE S0 7 SRR (2] 5 5 > AW SR sT T A 22 MRE © (1) FREIEER
HAIAS 40 B HEAEZEEZAERZE Q) HFETHNAEEEZ£XEMS 0 A
NEEZEEWEEESHEEEEER - RHFTLIE A TAS 40 B W EEH (5
SE 1) #EFTHIE > 2013 48 ([8 1 2 Period 2) 1B3E HEERMAE A Z BT »
AR BRI EEL (R 1 2240 UNEEEM (=1 Z2H4H) > DRSS
RN DEEERRR 2R ERE LB E i 2014 4 ([& 1 2 Period 3)
¥ B A E T EEN > HEEE AN RGTE R R A o EE S S EHE
(F1ZTHH) > BURWISEEEE BRss v a0 8 B BN B E R 2 B ISR -
Bt > BRI o] SR Ry [EIRE MR SR o IARIR SR A SR A A& 47 By [EI R
BRAANCEESEKXEINTEES (R 1 2R -~ FERSRA A T (E
(F12Z228) KERRHABRASEKXEANIEESE (R 1 Z2H4H) - DR E A
EME AR RN 2 W T DR B EREm E A (A nEEMR
SR AT ) BN R EEEHRREZ A ERE KR ZRE - HEEKER » M
FH R A B 2 61 4 0 88 (6 4 R % P e A A =X B ) B 8 (R AE A 1 R0 BIVAS E T 4H B B
PR AR 2 BT » ISR SN0 (8 2 o N R B E B 2 2 7
WS o B LA A o (B (B A5 2 4 M0 8 (4 S B% A Rl A A =X B BT o 1 4H 7
TS - BI4S E AL B R AN E 2B T - WA nEEEXZ AERE
K BHEE R ™ o

=1 IAS 40 ZESTEEM

Choice 2 : (RIFHTEEEE

B AR AN (EER
Choice 1 : A fEEERAE
PR FH&H T4
SN 241 L

P ORWHEEEE AR 2013 4 (8 1 2 Period 2) E12014 4 (& 1 2 Period 3) HYF4H (A BN
HREEAL ) B4 (AT BN B A ) HETTEREY - FIZKBREE NI (8 2 L 1 [N 25 B 1
REMEZ 28 o SRTT > LR FEE R AR EEW - 2013 EEE TR LB ESAERAN
AEERER > FESERERNE  EANHEERERANEEE BN T - SRR EE -
ERZHEELOR G R - MHETS 2014 FEBERIETR > HRFERA R EERZ FREANS
BN 2 B R R HA R R -

ORI 7 e B ] SRR M R RIS MRS o SR o M R AR BE A RE R — B - Bl > AR
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IAS 40 EE A REM TR TERZHLBER

4.1 HERR IR E KR

AW FETHHIE o N E R R S RN EESNA R EEREA SRS - 5
e 0 TAS 40 &5 AR EL IR 2] - SRAISMNEN R ERE IR S A NEEERZ T 5EM: (AS 40-
B55) o B A S AH B it se s 3 SPEL R E 2 G EE R A S 57 R (Clayton,
Geltner, and Hamilton 2001; Diaz and Wolverton 1998; Matysiak and Wang 1995) »
EHER EENE B TS 2 EEEE R - RSBEM IR - R0 EEE
BEABZEEG®REFE LS CEEZERACRE - A L EEEHRE A5 (Dietrich,
Harris, and Muller 2000; Muller and Riedl 2002) H #5 B (E{E {ZF8 4 (Barth and Clinch
1998) » S5—J7H > A ARBEEFEZ A R EEEAETE ZBBMEEGR (Isracli 2015;
Muller, Riedl, and Sellhorn 2015) » fE &80 2 & R (E E F B AR 5E - B4R
BLERIZEORBEA AR EEELE AR EE S ER LG TESRE - FHRESA T
H{E & ManE (Landsman 2007) - &5 & LAlET & - AT > EoEEEEE A T
BHERMNZ 5N - R FREGAN A BEENZF REER SR - HE AT RER
FISMER S (5 B E R -

F—E oy > AW R RTSCR TR 2 R E N R ETTHIN - He 0 R
Muller, Riedl, and Sellhorn (2015) » FATPA 1 SERFA R & VA BhaE 2 505 i 2 A1
FHGAH L EREPE R R AHEEE > UHPECERARSREEREE
R - B R R il e £ 8 (S R A gEBOR 38 ) BRAAMEE (s B EHR
H1r {7 Hla f H2a -

BEVEABERFALE
Hla : #PRIHEA RN EFINE - IFAREVENB)EGZ T - 8] GEEFEIM S

B -
H2a : #PRITIMS B KIS » A RETENB)EYUSHF - B FEEFEL A
1B -

HZ > A EER T EHEPE B K ERA 2 (Landsman 2007; Ramanna and
Watts 2012) » B 5E{# {5 f# A (Christensen and Nikolaev 2013; Quagli and Avallone

TORTEREHRAN REER > FREEGRRAINTERE - 528 0 A7 SRR AN ER
g A R EEEX A ERRBLORRTTREFEFE - I - AP EEES R RSN
Al TAS 40 AHBANTTE 2 520E - (£1R9% 2014 BB RN B EBAET2E - Fitohr o nEES
HZRERRBLORRR - BB S > HRERICRAEAER -
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2010) HAREEZ TFEEELESE - E A CEEENE SRR - £ETESH
R EAIES FF5 LA (Christensen and Nikolaev 2013) » S FHSAR (<A (F 15 Al
B2 SEE N B EENFRRES - (A G E bR AR 5 2SN - 5L
BB E LA A EER - IR Hib K& H2b™ -

[GELE SN

H1b : HRFHL AR AL BN T - (755 R SR i - 8] GEZEFE S S
Bl -

H2b : EPIRIP S RIS » (5B R FE JEL 5 I - BT RE LA
1B E R -

HEME » SELEANERGHA R EER T EEEE 2 302 M E L5 R
(Landsman 2007; Ramanna and Watts 2012) - fR#% Quagli and Avallone (2010) - ¥
TIPS B NN BB EAE I T - & AN AR R (3R 5k F S AT 88 (H
AREEES RS A nEEERSE - BILEGER Hlc & H2c -

AN
Hilc: PR B EFEINTF » Bl N H T Fe iy - 8 n] GEZEFEI s a1 -

H2c : BPIR P E S BRI F » Bl 1A FE e JER R I - 8 n] HEZEFEL A
HE -

Muller, Riedl, and Sellhorn (2015) D473 AR 5 A iy & i B AH B & S HUA AT
ZEK > THERE BN » B B T AE T8 (S R RE kR 3E )
et R AP EAVERN - ¥ S > Quagli and Avallone (2010) AIJ DL £ 5% 55 R A
BEUABRA - AR AR EEEX G A ERE R KA AT FIRBUARATRA
ZARFERA I RER A A R EEER - SR ERT KBUE ARG » & THIHR
RZBZEFATREER A S m SE 2 AP - B LRER H1d 5 IS - R b
ERAA EEES Z TR R —20 (Muller, Riedl, and Sellhorn 2015; Quagli and
Avallone 2010) » H{AHFZE 7 5 SR H2d -

BB S - S GIRH AR E T A o G140 SR E R R RS (R S BOAR R )
A& 5 {520 (Christensen and Nikolaev 2013; Quagli and Avallone 2010) = R[] » Quagli and Avallone
(2010) $5 R EHIRECE T CHER A REEEGENE D - SRR HIEG R s g 25
RS A R EE S TTRE: -
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kibe 371 3
H1d : BRIRIHE AR AL BN - ERA R - 8] GESEFESFils i (E -
H2d : H PRSP E 50 5 BN ILEFE L S (E R A AT RE TEAER -

FEoy o RMICAWUR BB FrifsT /M E T R REAR I 28 - (FFaTdE
AIAER) 55 53 9% (EXEER) 6 41 (RIEE] > EEREBIE RN EILAOR (&
AFBERITE T ) B E RS - reEERAMNIEEF/R A EER
SRR - BGETA B & St Al P [E B 2 B ST e o 177 e ] A 8 A Rt SR PR
AREEEAERBREESER  ARFINESANEEZENLE - BEZR
SR G AT E B AT e K & H B HFST i H S (Muller, Riedl, and Sellhorn
2015) - (NIt - FAIFHETE (2R PR TR ST R E B ATl - A AE SR AN 38 (H 2
NAEERERN - RIS Hle & H2e -

PAGEE 515
Hle : # PR AR L ELINTT » VYA GG HTFH TP - 8] GEEFEIF S
2 -

H2e @ B IP B S TS RIVIKGFHHBS T - 8] FEEFEL A
BB -

(& AHFUIAETEE (RIESERFEEEHE) REEETAED G E R G 4
EWBERR B - SN HBFER IS - (CEHIEEE SN IR R
ZH 8% (Dechow, Sloan, and Sweeney 1996; Liu and Lu 2004) o [LEF - 4N E A
AT RE G FOR SR M S e IV E AR I A B E &R - BURHFETEM - A
TCEEIVER T > 1 ER A REER AN S (E A R EE A T

R T AIE Y - AR R AT RIS T BB IR RN BRI ()
AWFUREARN AR & A BE — Pl L2 AF > SR EEBREREERE - FIER
AR B E G I AR S HIRE - 2) EAREEBRNXT > #IMER 2GR EER A L EERE
HBE - WA ROESERE - KBS B BT RESGEHE (P10 - HETHE - KR > #us
St BT E RS E PR MR (E B s e (E R i s e (E 2 WIS - (3) BIEEARSERER AN
EESNAREERS - F ARG 28 GHEEETRS - SUBEMHEE R
KAJREERHEAE A S ER S8 -

7RG INE BTN F AR WAL E R RO - A ARRRLLE - R EEEIMNEK
R SR 2 FE BEE B ARG R SR L E B I L A 6 BRI T - IS RS » BB
HEF A MR B 2 R SR BB ST - IEFTRE (il o e B A 1 R S 0 L R
HETRR - Pl - B RS R R E A SRR A B AR EEE BB ELAAE
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L ki EC AT
HIf 2 PRI A A BN - 71 ST G - 8] FESEFEI P s a1
H2f SR OP S a0 5 17 1 T S+ 8l i BE ZEFE LN A (E R -

4.2 I FefEE Z (BB BE PRI

N EEEREEE NFEFEEEEEHEE (Quagli and Avallone 2010) » B
P& NSRBI E R (Danbolt and Rees 2008; Garg and Hanlon 2012; Lourengo and
Curto 2008) - #35 X RE B F AN (E R — D B A R EEERE R IER S -
P40 - 2 & & &R A 5 1 (Dietrich, Harris, and Muller 2000) ~ [ {5 & 3H A ¥ 7% 2
F& (Muller and Riedl 2002) ~ $2£ 5/ /o8 (H B E(E E 2 B 714 (Barth and Clinch
1998) - MR A N EEEAHEEE LA R EEG AT (RI% 1AS 40 A%
B (G FT NI dmBER]) 569 Rz BE) HA (B E B A2 E 2 B
58 (Israeli 2015; Muller, Riedl, and Sellhorn 2015) K[t » AHF22 TEERER SN0 8
Ee A B EEA  SEV REAR S Z EENEIE -

H3a : #PIRIEA RN EFINT - BFEI BN RGN (B T

H3b : BRI S » EFEL SN PR RN (E
Rt i -

5. WEIEERAS ~ 0 il i Bl 5 G A Y
5.1 BHFERAR BRI
B LA S DB S R B R (A E R R B

bt oE o (6 2 FESE R E BAR R EMEA B E A - SUADTIELL 2013 £ 5 2014
FREETEERFAREEATERRERE 10% D EZIEEMAFEF/TTY

270 DIFHIEZ 1AS 40 A E SR RIVEAR LT - EHEHEZWH - REHHAME
B EEHME AT EANEEESHARRG P8 RV S IR T R AR -

PRI EEIMIAEERNZE > FEGEmIRE -
RGBT AR SRR MERRR BRI S g A R E R M
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o E B H G E A T i ERE - A & EIE R A E  F RIS - B e RS
A TAS 40 ISRE > AHTZEREATHRE /2013 £ (BAKRE—F) K 2014 F (HA
®REF) > HREHEARIRERE X R ERAVEIE -

5.2 Al R B B RS AROR
5.2.1 ERBIMERIREERE T EERE AR WD

i EN AT SR AN E R E A B E SRR P T84
RIBEIFIAS ~ AEFHRTREN T E G T BRI E A B & AT
i BRI EENE S FEEATEBE LR EE BB EEAE
BHFTSEREREY - AR AR T EERELEN TR LR WA E
PER B LR 2 Sy JEE Y (2013 £E( EXTER_X, 5%, 2014 511 REPORTING _
DECISION X,~ COST EXTER X,~ FV_EXTER X, » st4HEF N & ELEREH » I 5%
KSR ) R EEAL bR S BRSNS (ER - EAWMEEE - NMERE— =1 &
ERENVERTBERANEE > S SBBEEEAT BT EUEEME
%o B BTN E - EMERRAIR AR RAIMNREE S PEE- X =2) &
i 2 # 2 £ P A M0 (B (R R IR (E A ] BB AT aE R A A > HevE
HUEHE-FEE (FFRF2) -

x2 HMERRIECINED

LEE G FE-@=1) BEHR-X=2
IR RSN E - BEmEEEAE R PR
EHPTEEERE - SR SR
RN RIS RSN R EERE AT PRA Wi
EHPTEE ERE - SR -
ARSER R TP RBR AR S M - RERH RERH
S SR

PRIEEGEESE > MELERN GBS ER AR (ERERASMBHREGEEEEN) ~ (A%
TTIRTTIA BB R BEER]) ~ (PREBSE BB EmEEER) ~ (BFEUBRERRAEN]) 2 -
Bl E - BUAHTIE EE RS ARAER R AT EREA - fHh > B E R
REMEABNE S REELL O BEIE - AR ARE N TER 28 EBUAMET - 12 2013
(2014 ) FrAREEARBEBBEERE 10% DL EARARER 1 (1) 2 MBBEEE 5% DLERY
AR 4 3) % - HRESENENAERZEAT > AR ERFEERTRAREER -
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5.2.2 RERZFAGK

FE o RETE A TAS 40 2 f BB ] BN 2R ERE » AW R
Logistic Regression Jz Multinomial Logistic Regression (MNL) #& B H & 72 26 358 4%
B SRREZ Bl - 20 (1) R R ERZRHA

Pr(EXTER X)) or PH(REPORTING DECISION X;) =
o, + &,IPHolding, + o,DEBT, + ¢, MBRATIO, + & ,SIZE, + & ,BIGN, + a DUAL, (1)

EXTER X, = IEBBREHEE - RAFER 2013 FATERAHRERR - B
RSN - AUBLEH R 1> B 0 - BN BFEESRAIL
HEEE - ARRIBREE O A RBEEEAT BB ER
o SEWERE - RERE- (0= 1) B B RERYERTEE
BRASMEEE > ERe S REREAE EHATEREEMES
B R BRSNS - AL I AR ReoR BRSNS (8 - R B R
= (X =2) ko MERERBERASEEEERRHEEREAFEH
PG BT 2 A - HLERTE BB — R

REPORTING _ = [} @8 B3aRI B8 - (RBAHER 2014 FHEBIVHEIR - B

DECISION_X;  SE[E|R R & e (B EREA BN EE E - AL 2 © SRk E R
PR A BTSN (8 - RIIEB RN 1 0 35 (b SRR PR FH R A
B - AIBEEEA 0 - X ERB LA —2 -

IPHolding, = (L EMATERALLE > 2013 FUMBREDREEABE
MRS S EE ZLEEE 2014 FUMBHREHREEA
EAREES (JIEEEEEN R ) REELEHE -
R B HREH REEEA -

MBRATIO; = IERHB#HE N T EAFELE -
SR 1 N B EE SRR E 2R 8 -

DEBT, =

SIZE, =

BIGN, = WEHAEHRBEY > EOERMUREGSTAEBRE - LEEE
1> BATK 0 -
DUAL, = BB RHESREE > EEFE RGN - BN 1 SRR -
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Mo & P Bl E A TAS 40 Z JRH BN - 2013 AR SR ERET (b 3 2 & B S E0
EIE AR EEZEHNRR - BUEEH RN E 2 E BB (EXTER_X) » &
FENL 2013 FFEER AN SR (E - AU E R 1> BATE 0 < T 2014 £ AEREMER
IR A 2 RS S E n M B L R R B
(REPORTING_DECISION X)) » fREBEEEARDMEI » RHFEREAR D B =4 -
R A A nEEE BN E - AT 2 5 AR BR A
TCELSME S - AL SRRy 15 55 (28 RN BRI AR B N R s (E - R U5 0 -

EEMSB AT S+ AT AL 2013 AL MR DI &8 5
7E 2 thl F 2014 FHREEARBE A ABEE S (NEHBENENER) EEE LD
Bl B EERFAEREERBERE ” - BREAREEATE NS 2 SEF TR
HMER (B s B E AL RITE o (B8 E KR 0 - fR#2 Quagli and Avallone
(2010) » A5 LLEELL G (DEBT) f &M EHRE 2 REIRE - S EBERH
BB EER S 2 A EE RN EESR A R EEES - AHE o, GEBEE
K0 o FE4 Amir and Lev (1996) Kz Smith and Watts (1992) » AWFFE LA (E F{E
bt (MBRATIO,) iy 8 &M A EHIZE - &N B S 2 2 aTsE 5 A s 0
EsA REEFER > AT o GEEEE /N 0% o fR#E Muller, Riedl, and Sellhorn
(2015) B Quagli and Avallone (2010) » AHH 5% DLAE & 2 HU 5 28 BT 8L (SIZE) &
SR RN - ERIER 2 B2 AR Bk /NS R (E 8 B EER - AITH
o HEUEEE RN 0« [EAh RSN A VUK F 5B E S FT (BIGN,) A THE
(DUAL)) Z RS - FERAU R G et BB B siF e el &8 2 3 I Re sk A
SN (E S BB - RITEN o, 50 o (R K 07 -

¥ 2014 FERARUA R fEEBE - SRR EB 2 AR A A B IR S 5 AR — 5L -
FRAREERERZEF  HITEMEABEIRESHEUA CEERE  RARAERZ 0% - Hi%
PN B E MR T < AR R S RS AR B ST B R AR - ot SR PR RE AR [F] - AR ZEETE 2014 4
IPHolding, I » DS EMABE A REES (MEHEENEN @R ) SEELLERE - BEEER
fa AT E MR B A O EE BRI S 2 A2 58 - BN 2013 EREETIREA REEEREA T
BEEELRIIAM » (EpA U F 240 7]t B AE e B SR B IS g JBASR - AL > AT
t% 2013 4 IPHolding, Ff > DR EME A BIERE S8 SRS EILEREY -
* Quagli and Avallone (2010) 52k » TEIFEILEFRHHT IR KO EER B - S
HAN SRR o PEHE SR B A SCRPT R AV HESR IR BER [E] © AOTTEth 25 ME G - SAERREH
FEFRI (2015) MIEASTRE T 2 (bid-ask spread) » {F RN A BTEAR AVE U RRFAE R - 1
BIEREAR CRIIR) WRAEREEE -
R 2014 SEEERA B ERAR GZEIFF S ERMBILER - fl10 > AFE (2014) HBFEML
AEEBKREEAFERTRE > MEkRHE LT > T BRI B 2 5 - Rt 1
HEt 2014 FEHPERR 2 FUE NG - W E SR BE R (Fra @A shEtLpl - &aftts) -
RFERE ~ THESHELE) 2L 2013 2 Bt & > MEELBEZFR ORI nEERZE
o HEEEFEER CRIIR) RAEEER -

3
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5.2.3 [E{EMRAIERIE *

AFAFEAVER —H o MR [FE R A A EERE G EE N EEEN
BeE o NS (2) A EEA B AR (Lourengo and Curto 2008; Muller, Riedl,
and Sellhorn 2015) :

MVE, =By +B,IP_FV,+ B,04,+ B,LIABI, + B NI, + B;NUMSHARE, + 1, ()
BRES
MVE, ={EMETE - UM BHREH =EARAEETHEER -
IP_FV, =EMBREHEEAEE A REE -
04, = EMBREHIEEA G E EEEH > LEERFIIRKE
MAEEIRA SR -
LIABI, =M B REH 2 AR -
NI, = (RS R ABTFA] -

NUMSHARE; = {238 fUBAE S Mg B - LIV #5328 H = i A iR b E S A B & -
n; =EAZEIH -

bR EEE R R EETE (MVE) » DB H = (8 3 etk daiEmeE ™ -
HEZUSRREATEAREE (P_FV) ~ HMEE (04) ~ GRS (LIABI) »
ASHFA] (NL) ~ JEs eI M E (NUMSHARE,) » et R BE A EE (IP_FV) P
EERERATELACEERE - HMEE (04) DAEEERETIRLEES
BEIRE SR E - ARG (LI4BL) DEAEGEEE - AREFR (V) X

2 éﬂ%@ﬁ%ﬁﬁ (Taiwan Economic Journal - fiiif TEJ) &klEE7 IFRS Finance & RHESHE GRS S
BRI T - R S o pE B[RRI A — 2 IR ol BE AT TR B B A4S AL S R
Ao BRIRKER > A IEGE (F4 > 2014 FEMERA REEES) o RIFTHI R EdE
GV LUER (2013 SR BHE HIEEAFEIR S FH S 55 5 2014 A nEEBEGEES 2
H:*xfi ) o B TR B (R ORI E AN E A AR B S PR E R
BB A SOEITEE B E T > AW L & B AR i B R R N S R Aa s B R T
Pap) i

B B TR AR S SR MO (SR P E BT » AR IR ST
(Israell 2015) - s TH (SR EAE S M B iy BRI ECE B B R H = 1% - Bt H I RIRE
SRR GERESEFR N ER -
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EERHEFA & - 527% 0 A2 Barth and Kallapur (1996) Ei Muller, Riedl,
and Sellhorn (2015) AYMHGZE - MIA R BEAESMEBUIE RyERIE 8 - F DAFEBR B RUR
L o FUBAE MR (NUMSHARE,) DA #5528 H = {8l H 12 1 5 i 18 15 S M B
& o AWEIRE B, GBI EEABES nEEZ EERRENE -

FoE B A TAS 40 Z B0 - AWTFEERET 2013 SEERAISMEDSE (H 2 £ 3% -
REMABEA CEEZEEGREEECERAEEEE (R RZEFE) e - Hit
A5 (2) BIMIASMNBE E 2 FEREE R (EXTER_X)) FATIAZR MR (3) °
AWTFEETE By BUETT AT > 5 By REETE AR 0 IRIRBFERAIMTEE -
REMATEACBEEGHFRSHEERRE Y - SCFH &R H3a -

MVE, =B+ BIP_FV.+ B,EXTER X, +B,IP_FV x EXTER, + B,04, + BLIABI, +
BNI + B,NUMSHARE, + 1, (3)

A FeietbEs 2014 FEERA A R EEEXBEIMNIES (R 1 ZWR8) ~ K
ABABIMIEE (1 Z228) ~ AEAENEERE (1 ZHH) =i -
AREEZEEREEECEREEER - Wit - K5/ (2) BIMIAA ELE5]
ZEHEEE (COST_EXTER X, Y1 FV_EXTER_X,) KICFIERM A (4) - KB
S By (BT TR H3a 0 35 By (RBUEE KN 0 > AIFRIREHR SR A A 2 42
XM= BRASMBEER - HAREEZEEGEEREEES > SR RE H3a - A
BHFE AL~ PSSR IR (B 7= S MR Bpat (el H3b - 35 (65 — By) (REBUEE Rt
0 RIFRERRIMBEEZAENS - AL REERAR > HArEEZEE
BB S - SCRFRGER H3D

MVE, =, +B,IP_FV,+ B,COST EXTER X, +JB,IP_FV x COST EXTER,+B,FV_
EXTER X, + PP FV x FV_EXTER, + B,OA, + B,LIABI, +
BN + B,NUMSHARE, + 1, (4)

BUEF -

COST_EXTER_X, = B Ry m e B8 75 (3 Rl ke SR AR A BN (8 - e
SR 1 BRI 0 o X EHRBLAT—E -

FV_EXTER X, = BHEBEHREY ESLERKRHLCEEREALEINE
B B8R 1 AR 0 - X E BB —2 -

FREESETET) - 1455287 1 129-180E

151



TR MBS

6. EaER R

723 B TE] ERlETA R CENAREEAFEZER  FEmNE > ¥
BhERARENEATE ZIRESHENHEERE 2.5 ~2.8%  MAREELYHEE
4% o Hp o KRFEBSERERARALLENEE A FE > KEMEAEZE 2R
HEFEEBEEE 12% DL L A nEEREEEEE 19% L E - H3nsS > &
et B4 L B RE T HEEE T TEFAR/NNEENREE R E
KWEEAE ZIRASHES A CHEEE 2% - R4 FEITFEREREENHEDN
1 E B TN B E AT R A R 2 5 - 2013 4F > 31.4% MU ABEIZ N & A 17574

&3 TEJ LG EREUTEEZIFERE
¥ Y2013 IP TA, Y2013 IPFV TA, Y2014 IP TA, Y2014 IPFV T4,  #UHIE

Total 0.0254 0.0386 0.0277 0.0413 1,568
KT 0.1391 0.2147 0.1565 0.2207 7
Bm ¥ 0.0422 0.0808 0.0449 0.0835 29
AR T ¥ 0.0328 0.0737 0.0434 0.0797 29
4isR T3 0.0578 0.0906 0.0719 0.1085 57
MR 0.0194 0.0285 0.0193 0.0315 86
EREE 0.0610 0.1089 0.0686 0.1212 17
[e=—_2X(¥ 0.0092 0.0189 0.0094 0.0205 142
o o 0.0194 0.0332 0.0168 0.0280 5
EAR T 0.1315 0.1905 0.1276 0.1936 7
SeR T 3 0.0303 0.0482 0.0317 0.0550 46
BT 0.0234 0.0404 0.0242 0.0433 13
RE T 0.0135 0.0360 0.0124 0.0308 8
W L% 0.0181 0.0247 0.0189 0.0259 839
TS 0.0601 0.0934 0.0610 0.0869 70
i 0.0636 0.0758 0.0652 0.0794 27
B 0.0293 0.0527 0.0383 0.0603 31
EHEE 0.0633 0.0973 0.0711 0.1046 31
SR 0.0091 0.0160 0.0367 0.0474 22
SHEBRE 0.0270 0.0513 0.0243 0.0473 12
HoAth 0.0233 0.0318 0.0257 0.0350 90

it 3R 3 RGBS R T AT (SERE A S E L R o IP_T4, R SR H
REMA IR S S YEE 2 LEE © IPFV_TA, RS BHRE N &t AR A R EES
ChIEtB e EA R ) BEEZILE - EXRNERSH TE] EEESR -
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IAS 40 EEAEREM R ERNZELER R

*4 REUMTHEREREZEE

2013 4 2014 4
¥ FH&H 24 EUHIE B4 Z4 P&H BUHIE
Total 0.3143 0.6857 105 0.3362 0.5000 0.1638 116
KieT 0.6667 0.3333 3 0.2500 0.5000 0.2500 4
BmITEE 0.0000 1.0000 3 0.0000 0.7500 0.2500 4
VR T 3¢ 0.5000 0.5000 4 0.5000 0.2500 0.2500 4
LRk T3 0.3333 0.6667 9 0.3636 0.3636 0.2727 11
MR 0.2500 0.7500 4 0.4000 0.6000 0.0000 5
BRBE 0.7500 0.2500 4 0.4000 0.6000 0.0000 5
{E24 1L 0.0000 1.0000 4 0.5000 0.5000 0.0000 4
AR T3 0.0000 1.0000 2 0.5000 0.5000 0.0000 2
S T3 0.2000 0.8000 5 0.2500 0.7500 0.0000 4
BB T 0.0000 1.0000 1 0.0000 1.0000 0.0000 1
BT 0.2813 0.7188 32 0.2778 0.5278 0.1944 36
MR 0.1875 0.8125 16 0.2143 0.6429 0.1429 14
fjiE 0.0000 1.0000 3 0.3333 0.6667 0.0000 3
T 0.6667 0.3333 3 0.4000 0.4000 0.2000 5
FEEE 0.5000 0.5000 6 0.5000 0.3333 0.1667 6
SALAE 1.0000 0.0000 1 0.5000 0.0000 0.5000 2
SHERR 0.0000 1.0000 1 1.0000 0.0000 0.0000 1
HoA, 0.7500 0.2500 4 0.6000 0.2000 0.2000 5

it R A ERSEEFTAREEA EE AV o AR S BRI DR BN S SE AR
R - AR ERPEER A AR EY . L8 AR B AR BN A 0 7
R EIRFBEE N R EE BRI MNIE A - BESERIER S TEI EEhIER

REMERENE 2 A O EE 5 HERHY 68.6% AR RIEEEEER FISMNET (B 1F R S (B
ZEIMAM - Hepo BRTOKE - EASES - B UEAIEFEE > HittEEHA
R B AR B AR R AN (E - 2014 4F > 33.6% FYBEABE R ER Al e AN B B P T
{8+ 50% HYBABERIR R AT A SO NI (8 ¢ L8R 16.4% BB A A v
E{EFEAEINEEE - Hod - FaEsE (B> Kk ~ &an -~ B - §i8) B30E
BIE SRR R LA R EEBAF AICEMA B EZ REMEALRE - RS RBIFE
AERERREEFAREEATEZFI > BRNES > 2013 FE5EASMBE E 5
2014 FRA A A EERAZ SRR A REEABEREDEE (P_T4) BEKE (F
PR R TR R 0.0793 B10.1485 > ZEMERRE (Ho7 ARy 2.13 & 3.22 > EEE 5%
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K5 TERERRZEBEAFAEREUTSEZERL

HH IP T4, IPFV T4, N

2013 SR 0.2653 0.3794 105

2013 fEHIZH 0.2109 0.3422 33

2013 4E 7,40 0.2902 0.3964 72
(L& — H4H) =5 0.0793" 0.0542
(2.13) (1.20)

2014 FFREHEAR 0.2682 0.3714 116

2014 fF£HIZH 0.2399 0.3774 39

2014 fE 740 0.2465 0.3606 58

2014 FEN4H 0.3923 0.3923 19
(% — 1~ 240) =5 0.1485™ 0.0371
(3.22) (0.46)

iR S RS EERAAN FEREAR AR A RE A E 2 EI - BB 4 Z AR
FEH Ry R A B BN (B4 L8H R R B Rl AR B N (A PR B[Rl
BN EEFEAES N SN - IP_T4, BV BREHREEA S ERE S EEZ
ELE @ IPFV_TA, Ryde 6B B Q& A BE A eEE S (MEVBEN EMNER) BEEZ
ELE -
TER T RIS 1% B 5% Z (SRR -

BEKE) > BAREE (PFV_T4) AMERER 2 P8RS AR 0.0542
810.0371 - Z=RVERRIE  [E5r R 1.20 B10.46 - EoREER] 10% BIE/KE) -

%6 K5 2013 FAERAISMEL S E (DL EXTERI, R R ) RERZ W Z 81
MR ET 2 o Hodt o 80% AYREAER MUK GETHE 15T (BIGN,) 5 38.9% HIKEAR
AEFRFEREHE (DUAL) Z1BM - RT R 2013 S ERASNTEE (FB
PLEXTERI, FyR3R) RERZMER 2 AR A8 » - Hp > EXTERI, #1 IPHolding,
B R B Ry 0.2465 > ZEF] 10% BE /KA > FoRBERFAESREEABER » &
HREBR AN E (F B A R EEZ &R - B ERER Hla FUHMES © FRiL 250
EXTERI; BLE M BB AR -

2 8 (A1) ~ (A2) Fyllls 2013 FEAZEERA AN SR (B E R R 2 4 5 T iR g 58
GEEE . Hidr s £ 8 (A1) ~ (A2) 3 HILL EXTERI, ~ EXTER2, {F By FES: 8 » IPHolding,
HREE Ry E8 (4.4326 51 6.6880) » H oy AT 5% K 10% B /KAE » RRBIE

* 2014 FRUR AR EHERE 2013 FIRBEE AR - REiE CERIE - BCRYITAHRE -
P EFLIRP B EHEIE - PR RETEAS R E SRV E K - BURTITEER 10% B
TKAESE Ry HIB BB 4E SRR O SR e 2 e -

154 | FIEEEHET) - 144524 © 129-1808



IAS 40 EE A REM TR TERZHLBER

<6 2013 FHMEBEAERE R FAR 2 HERMERET TR (V=90)

sy Mean SD Q1 Median Q3
EXTERI, 0.6667 0.4740 0.0000 1.0000 1.0000
IPHolding; 0.2524 0.1687 0.1445 0.1954 0.2979
DERBT, 37.6842 18.8297 23.5300 36.5200 51.2600
MBRATIO, 1.3703 0.8096 0.8200 1.0900 1.5700
SIZE, 15.3699 1.3538 14.3520 15.3688 16.0924
BIGN,; 0.8000 0.4022 1.0000 1.0000 1.0000
DUAL, 0.3889 0.4902 0.0000 0.0000 1.0000

=

% 6 Fy 2013 AN R E N ZME 2 RO ESEE TR (DL EXTER], RRE) -

‘SBBUEFR | EXTERI, Ry HEEE > (URMSER 2013 SFEFTERATHEAR - SRR NIT R
8 AEEBE R 1> SRR 0 - BINMESEEGHRASNTEE - AV RIE SRR S HEREH
NE BB EAE S > MRS o PMER— (= 1) B ERER TR R
HNEER(E SR E SRR A ] TR EREY - B AR INIEE - AR
R ARPRAINBEE » PER (0= 2) > MERERBERAIMNIEEEREHEEAFF
TSRS (AT 2 B A > HoERE BB — Wi H[E ¢ IPHolding, Ry R SERBMER BIEFRFALL
B 0 2013 FELUV B HAE M B AR 40 S & Z LLE M & 2014 DU B H
REUABEAAEES (MEVEENENZER ) WEELERR  DEBT, Kb B HRE
HE&MELLPE] : MBRATIO, Ry 360 H5# 8 H i {EDSHAELL © SIZE, R b3V 5 s H &R 48 EH E
PRNEE BIGN, RyFE e ERERAIR G ARSI - I8 ER 1> &RIK 0 DUAL,
R BEER > EEFRFEECHENR > BBHA 1 SR 0 - EEEARFAREE N HIE
Hit#se g AR Gt BCRAVEINE - WHREREE ERE SRR EE -

=7 2013 EHNEPEHER T RFAIF 2 FHEAREFER (V= 90)

P EXTERI, IPHolding;, ~DEBT, — MBRATIO, SIZE, BIGN, DUAL,
EXTERI, 1.0000
IPHolding, 0.2465" 1.0000
DEBT, 0.1717 0.0753 1.0000
MBRATIO, 0.0152 0.0190 0.2517" 1.0000
SIZE, 0.1277 0.0406 0.2081°  -0.0670  1.0000
BIGN, 0.0000 -0.0959 0.0562  -0.0964  0.1806 1.0000
DUAL, 0.0806 0.1497  -0.0236  -0.0867  -0.2019  0.0000  1.0000

=

T Ry 2013 FEHNESEE A ERZMG MR ER (DL EXTERI, RfUFR) -

PEBUERILIR 6 —E - HRHEA MR AIEE BE BV e B R AR G T ECRAVEDIE
A FERR B B B R i R (B S (L -

TR 10% 2 (SHEKAE -
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FrA B VA BhE R R B HL PR A S (8 = SR IEAHRE » HE4ER B E B KT —
2 SZFHEE Hla - DEBT, (%% % Ky 1E% (0.0190 B2 0.0027) - (fis5—{EHEEEE]
10% BAE /KA FoR b SE BB A H I H LR P SR o (B 2 3R IEAHRE - B o0 SZFFIRER
HIb - HEGIME » 2013 FEH TS RE LT - Rl 2R EXTER2, {F B TEB B
FIRESZRRABUHIESR D (N = 43) » BEBSE BB RINN AR 2 F] 10% BHE /KA (LR chi’ =
5.3700, Prob > chi’ = 0.4975) -

% 8 (Bl) ~ (B4) Ry 2014 F SR IE A B B A TR 2 e B B R
ERRZ LT S i8R - B Eﬁﬁﬁﬂﬂﬂ‘ﬁﬁﬁﬂifﬁﬁﬁiwﬁﬁfﬁa (%
| Z ) SRR R AR A BN (E (R 1 Z 480 MisHErTEEE (H G
RIEHNFE 8 (B) ~ (B2)) - ArAMVAEE REEEZE/KE  FoREBELIE R
ETAAIRSER 2014 ER2 B G HRAIMNTEE - S - (R FERRAH R A S
SR E (R 1 ZZ8) BERRAN CEERAEIMNIEE (F 1 Z2RE) Mi

®8 REMTHERGREZRERFAR

(A1) (A2) (B1) (B2)
EXTERI, EXTER?, REPORTING  REPORTING _
Dependent (4L VS.H) (&L VS.H)  DECISIONI,  DECISION2,
variable® + /- (£ VS. H) (L VS. H)
Constant -3.5949 -2.5359 -3.6518 -1.6368
(-1.22) (-0.58) (-1.27) (-0.35)
IPHolding, + 4.4326" 6.6880" -0.4286 -1.0287
(2.00) (1.61) (-0.37) (-0.55)
DEBT, + 0.0190° 0.0027 -0.0020 -0.0221
(1.36) (0.11) (-0.15) (-0.92)
MBRATIO, -0.0369 -0.7244 0.2181 -0.0168
(-0.12) (-1.11) 0.72) (-0.03)
SIZE, +/— 0.1640 0.0344 0.2718 0.1104
(0.87) 0.12) (1.43) (0.38)
BIGN, + -0.0006 0.8664 -0.5138 -0.3939
(-0.00) (0.80) (-0.89) (-0.40)
DUAL, + 0.3539 -0.7022 0.3933 0.5470
(0.69) (-0.83) (0.80) (0.68)
Observations 90 43 102 60
LR chi® 10.41 5.37 18.71 20.17
Prob > chi’ 0.1084 0.4975 0.0957 0.0639
Pseudo R 0.0909 0.1019 0.0929 0.1772
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x8 REUTEEREREZIRERZAR (1)

(B3) (B4) (C1) (C2)
REPORTING  REPORTING  FV_EXTERI,  FV_EXTER?,

Dependent DECISIONI,  DECISION2, (NVS.HZ) (HVS.HZ)

variable® (A VS. Z) (A VS. Z2)

Constant -3.3369 -6.0175 -5.5037" -7.8554"
(-0.79) (-0.97) (-1.36) (-1.57)
IPHolding, 2.2623° 2.5765 2.0991 1.7655
(1.41) (1.10) (1.37) (0.99)
DEBT, 0.0546™" 0.0681" 0.0540™" 0.0506"
(2.56) (2.24) (2.63) (2.22)
MBRATIO, -0.5090 -1.4297 -0.4226 -1.4333°
(-1.01) (-1.22) (-0.86) (-1.35)
SIZE, -0.0837 0.2495 0.0255 0.3358
(-0.31) (0.69) (0.10) (1.22)
BIGN, 0.1206 -0.4082 -0.0859 -0.7020
(0.13) (-0.33) (-0.10) (-0.70)
DUAL, 1.2532 0.5764 1.4135" 1.0073
(1.64) (0.52) (1.91) (1.10)
Observations 102 60 102 60
LR chi’ 18.71 20.17 15.75 18.40
Prob > chi? 0.0957 0.0639 0.0152 0.0053
Pseudo R 0.0929 0.1772 0.1930 0.2934
5 R 8 BIEEMEREER IR I E R ZE o AR IR SR A U P (A 240

FolFIRFEE R AR A B NS (4 5 PR R [RIRREe 0 o (B (A S MO (A -

" SERUESR © REPORTING_DECISION_X, RS E > (ARMIER 2014 SEFTEIEAVHEIUR -
SRR R A A O (E ERE A SN > QI 2 5 5 (SRR AR B N
8 FIEEE R 1 3 SRR AR AR B A B (- AL ER 0 © FV_EXTER X, Ry
B HERR AN CEEREINTEE - LEERR 1 SR 0 - HEEEERH
R 6 —B - HRHA R ARENEA BE o B8 BB St BORAVEUIIE » PR E
SRRy 1B (B R R (E -

T T T RIRERES] 1% » 5% B 10% 2 (SHEKE -

HETTEL I (45 S IEAE N 22 8 (B3) ~ (B4)) » IPHoling, {488 R IE 81 (2.2623
B12.5765) » HE—E(AEUESR 10% #HEKE » FREEFFARS ZEERH)
FER » B RE BRI A MEE A > 458 Muller, Riedl, and Sellhorn (2015) HY&
AR — 2L SCFFERER H2a 5 DEBT, (%% & Ky 1E% (0.0546 B2 0.0681) - HR
EAR B S EEH] 5% B KEE - TR EARILRR SR gl gERA A nEEHR
[t 4% BB Christensen and Nikolaev (2013) —2 » T # {7 H2b » 5 1& * DUAL, 4
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B RIEE (1.2532 81 0.5764) » H5%E —(EABUEER] 10% BEKE » BRELE
E R RN - R A R EEER - hEREENF R -2 B
Tr SRR H2E o EAN - SRR ZE (F10 - Tsraeli 2015) - ANBZE 7 B J& 22
2014 FAERERAARBABEEXZERER (BERE 8 (C1) ~ (C2)) » B4
REEER  FARSENEABE - EEREEEREEFE RS THER - 7%
WATREBR A A R EEEAF Kt Gl 2 AR - MEEERTERECEERTHHE
RS BT RE R A R EE R - 45 R EL Quagli and Avallone (2010) —%
WIS > AEEEEREE  EOERRESANEEERZ T5ENE - SHFk %
ANHAREEERZ B REZER SN - HE RN EES A A EERER -

T HNRACEREUEAEREIRECGXEEL AN EEEEKMEZE
BOAE A o #2 9 (A1) ~ (A2) FyMlad 2013 FAE R BRI EEBREEAHES
FREERENRVEZ 2= 2N > RIE (IP_FV x EXTER) {4#%57 5% -0.0001 £
0.0003 » 55 " {E{REEE] 5% B KL » BRERERAINIEEFELAREEZ
HEAREES - REFRFFAREEAEE A D EEREEEGRENE - EEaE R0
Barth and Clinch (1998) —% » #0472 R H3a -

% 9 (B1) ~ (B2) oMt 2014 F S8 S+ B REE VAN Bl A PR A (B H R R
BB A E A R EEEEGRENME R - o o (8 ERF R AR
WERHEE (R 1 ZH4) BERRHEAREAXBINEEE (R 1 ZZ4) msHET
EL#R o IP_FV x COST_EXTER, (43 & K 10% BZE /KA » FRRILW 4R & =R
BEN NEEZEENREERRFERE E R AR A LR H3a - 1
HiIME - (EHFERRARAERESMNIEE (1 2 28) HEEREAAS R EEE
NESMNREE (R 1 ZAH) MHETILR - SORAGEERE B — By) 7Alk
0.0001 £10.0002 » Jy {E {85 £ /D E] 10% B KA - $7A 2014 F AN
BzAEMNS AL REEERXERFEREEASE 2 A R EEREEEIE
M B 4SS0 Israeli (2015) Bl Muller, Riedl, and Sellhorn (2015) —% » #43%
FHEER H3b » 2R » FELISeETIZE (140 - Israeli 2015; Muller, Riedl, and Sellhorn
2015) -« AWseth BEEEIZE 2014 FRERAAREEEAZE S L ERRENR
iE A nEE EEGREE (BERE I (C1) -~ (C2)) » HidsREREE IP_FV
x FV_EXTER ¥ EHERIE  TrECERAAAEEREXEARENABEZ
"G M BEENR - EARARENABE 2 A nEEREEERN - R
RERE N A R EEEAEEE S EM (RIS 1AS40-76 RILE (5% AM
HAmBLEA) o RZME) - WATREARENIE FERBAE R A nEEERK
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IAS 40 EE A REM TR TERZHLBER

AEBNIEREH  SEREANEEEAAREEERNAREEER ™ - ST
5o AETEREGREN  HRNREAMNE 0 2013 FERASNTEER 2014 FRAL
AEEBAR - REEABEADEEZEREEERS Y -

7. BT
7.1 BRI,

HR B A B EEXE AR nEEEH AR - SoaTii T EI B8R
oy B ERE BRG] AR IR AR SR IR I B RN B o [RIIE » RENE BT 2014 4R
AAREEFRKZAERZME - WM A & ER PR3 (L (Israeli 2015; Quagli and
Avallone 2010) K E{F{EF#s (Israeli 2015; Muller, Riedl, and Sellhorn 2008) »
R ERZ (5) ©

Pr(FV_EXTER X)) =, + a,IPHolding, + &,DEBT, + a,MBRATIO, + & SIZE, +
& BIGN, + ., DUAL, + &,SMOOTH, + a.,FV_COST, (5)

SMOOTH, = W& H Fiaer-FIR(CERE > RBMER - THEBEFEE (2013) - At
Ft PF F YL 1F BUGE 38 © SMOOTHI, s 2008 - 51 2012 5 fi] 4B fE 51
HEHEHE eGSR R ERH B MR R - Hd - SEIH
HREELCEHMAnBEREHE S REZ 2 RE - SMOOTH2,
2008 fEF] 2012 B E LS B T4l 28 L AR DUE RIS &R
B

* 2014 FRE P ICE VR B B R B S n R M - BOMNEIE A TAS 40 ZIER B IE
adaa T ELSERTSURA ML ZEE (B4 Muller, Riedl, and Sellhorn 2015) ~ ZA( » AI[E] 4&&m b 7EE R
FEE] > AW LI R B BTG > sE SR RSN (EUR 10 2014 SEAYEEGAE
SRt AT R BRI SR B E TR S M (B SCR 2 IR PR - BEA1 - AT B R (i FE WD Y
HEGETTHEL - ATHS IAS 40 SEGmELBEER FIHYREE (IAS 40-B46, BSS) fetHGSH - ik > ANt
FEERI MR — B PReT IR A AR 2 s e B (E B RESER S e HEREAS B ERITEEE -
SRR G A B EE AN R EEG R ZEOBRCR -

¥ REFFEAREE Muller, Riedl, and Sellhorn (2008) » DLFFA R MR By B AEAEE 7 10% DL HAVBUANE
TEREERA - A2 E] IAS 40 NHEZ BECRIIBZE < ERFIEIE 10% KR 9% 508% » B T
R 9 (Al RIAGEIE N EE R ML - HAEEGER ORVIR) RAEEER - LEEER
TR 0 2013 FERREEBEEFEIAMRVER T - SRS ER AR B R AT - 58
WA BIE A A EEER G AR EE R -
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FV_COST, = {28 FBHES (AR5 - 1L 2013 AR B MR BAE A o B (LSRR
1 CPRIT T ) B -

72 10 53 B L SMOOTHI, ¥ SMOOTH?2, Wi TE #: {E T & & #E T & > SMOOTH,
{857 B B 1.4310 ~ 0.6965 ~ 0.3711 ~ -0.5036 » E h 8% b H T 10% 24
ZKE  RREANTAS 0 Fi BB /PR CERAGRA LS A EEBL > #
Israeli (2015) £ Quagli and Avallone (2010) &3 —%¢ - MHEIT S » FV_COST, 3%
BREFHEKE > FRBENENRILREECEREE AT ERE SR
ZEERE o PHEESAS SR n] A BAR BLE A R A A B A 2 SRS TR IRET (1
W FHEDTEETIR R ) o Bl ERAR G R IR S R R A R o PRIt
ZAh > HERARERER - ARG ENAHE - EBRERERS - EHAH
TR T B AR TSN SRR TR R A B EENE B Bl 8 AR
BT E S 45 SRR BT -

7.2 ?&%‘%ﬁzT\%bfz%Z$l§@iﬁ%ﬁﬁﬁﬁﬁ%ﬁﬁ%ﬁﬂ&%ﬁ%zF‘a‘ﬂE’J WA
21)io5

AXE e EMA T ERER R FAERE - B 870 AIERES
RAAFEEEZ CEMFTAREEATEA NEHEEEKBEEESAEEAE -
BERG - B 2R ERR AR BN E 8y Z &G o & o BEIGER A
2013 B A Z hEGHBEZECERMAINTEEZER - HERAEARGH
B & R EE MBI S R - AT RE & s RSN (B A = 0 (E
EIRTEZ A & EEEwm -

AN B PR WA P B T L 8 e i AROR 4R B 2 N AR MR R 0 B — PR B DU BR =
(1) E Ry o 2 BEPRRAA ™ » 53477 2013 4F (2014 4 ) BB ER AN S 18 (%
AAnREEER) ZRERE » WAMREREEANEZELLE (IPHolding) {F TR
SR SR EORBHTELH (IMR_EXTER, 5 IMR_FV_EXTER,) f&IASE " FEEE
EMRAMERA (BIEERZC (6) ~ (7)) - DIBEEE 8N AR B - SRR EZEEZ
PEAREEAHEA NEE EEKEEEEAFEEER -

P PR Y LS REC RIS R B Ry T ETERIE - AR -
P WP ARA A EREA R Z 0% » AR THIRE NG HREEABE 2 BEEIEE R
[EIRIRIE - BUBEREAE Ry TR -
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#10 2014 FRAARBERKNZAERRAGF (MARGREIEZERT)

IAS 40 EEAEREM R ERNZELER R

SMOOTHI, SMOOTH?,
(Ch) (€2) (&) (€2)
Dependent FV EXTERI,  FV EXTER2, FV EXTERI,  FV EXTER?2,
variable’  +/— (AVS.HZ) (HVS.EHZ) (FVS.Hz) (HVS.HZ)
Constant -4.3954 -8.5430" -7.9366" -8.2368°
(-0.95) (-1.50) (-1.74) (-1.49)
IP T4, + 0.9556 3.4832 3.31737 3.5890"
(0.44) (1.37) (1.76) (1.47)
DEBT, + 0.0768"" 0.0467" 0.0446" 0.0416™
(2.62) (1.81) (2.06) (1.75)
MBRATIO, — -1.7075" -0.7553 -0.1031 -1.0417
(-1.50) (-0.63) (-0.21) (-0.83)
SIZE, +/— 0.0738 0.3975 0.1753 0.3701
(0.25) (1.30) 0.61) (1.22)
BIGN, + -0.2942 -0.9699 -0.4311 -0.7739
(-0.29) (-0.88) (-0.46) (-0.73)
DUAL, + 1.3476" 0.6222 1.2233" 0.9825
(1.62) (0.60) (1.62) (0.98)
SMOOTH, + 1.4310 0.6965 0.37117 -0.5036
(1.54) (0.54) (1.36) (-0.77)
FV COST, + -0.0215 -2.3276 -1.6300 -1.4101
(-0.01) (-0.87) (-0.94) (-0.68)
Observations 96 57 97 58
LR chi’ 22.26 18.24 17.77 19.75
Prob > chi’ 0.0045 0.0195 0.0230 0.0113
Pseudo R’ 0.2924 0.2979 0.2219 0.3200

it R 10 K 2014 FRAA ABEERAZAERZN (A ZEMEEER) -

CEHIER © SMOOTH, Ry B 8- PIREARE - IRIRM LS ~ TIEBLE &G (2013) > AWTFEERA
W R (FRLE 2 - SMOOTHI, Ry 2008 ££%] 2012 £ 4 fERHIH H B U & SRS 8 2R &
SEBC AR RE - K - SESTHE HEECE M A n B REIE SR 2 2R
SMOOTH?2, 152008 F-F1| 2012 £F B A4 & B P4t an Z ARARE PR DU S E BN 0 B 2 A -
FV_COST, Ry7EFEM{E A% - DL 2013 SR MR BIE A R BEMFRIRAE FE CERETH) R3EE
HE) R - HERBEBERER 6 - R 8 —8 - HEBHARFAREEABIE LMl EEE
MR ECRAIBINIE - W HRPR B R R R (B S i (E

T T T RIERES] 1% ~ 5% 1 10% 2 (SHEAKE -
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MVE, =B, + B,IP_FV,+ B,IMR_EXTER X,+ BIP _FV x IMR_EXTER,+ B,04, +
BLLIABI, + BNI, + B.NUMSHARE, + 1, (6)

MVE, =B, + B IP_FV,+B,IMR _FV EXTER X,+pB,IP_FV x IMR_FV EXTER,+
BLOA, + BLIABI, + BN, + B,NUMSHARE, + 1, (7)

11 (AD) ~ (A2) By 2013 555 FEEL B E MR TR 2 FE845 R - SORIH (IP_
FV x IMR_EXTER,) 14557 1l 5 -0.0000 EZ 0.0003 - 55 —{E{AEZET] 1% BHE KA
FoNEFIHMANEEZ R ER > ERERAIEEEE RS REERHARR > &
EFFAREEAEE A R EE/RE RS EEMRENE - & 11 (B1) -~ (B2) & 2014
FH IR EEMB MR TSR - SRIA (IP_FV x IMR_FV_EXTER) (%%
7 1] By 0.0000 £ 0.0002 - 55 — fl (R By [FI AR ZE 2] 1% BAE KA - orBFENENZ
FER > E 2014 FAERANREEEAELREGELRER > MEMFERE
Mg E 2 A R EER R EERRENYT - SEEINS > AT SRR —
2o TR ERERIARZEINEN 2 T -

7.3 N EEEEZ W BRI

HATAS 40 1% - ELNFEBEREEABEZ A EE - HBRE LA Z
WREIEE - EREEEN AR E AT WA - f1a1 > A aEEAREH A
FEARK R 7 AR BB B & 2 VB s B NMRERE I AT RSB A R &
EZHSEE - ERREEASES REEENECRAEEEE NN - 2R
BN EERARR ISR LA ZIREEEER - DU FEZNESE
R - JeAl IAS 40 STRREE DL EREEFT I » 2R - 2013 GBI EE gIRH B EA
RS REESER - ERTE RS USSR A B2 LA Z IR SR
REEEN - REFAHERE > HEEGEEEN D REEASES REE  E—
S RIS EEABERE S (IP) BN R (E{ESERE 3 2 ZRE (rFV_COST)
‘I (8)" WA Z R (FFV_COST) H¥ (B, BERE NEE gkt
2SR E T - FRARARNER 12 R 1228 (WFV_COST) A% (B,)
B RBIE R IE - FOTAHBI FE S AR S AT IR AV E G > SR AR 2 26 5%

O BB ERZRA AT A EE IR S 2 R (FV_COST) ik » 3EERA
REERARER G RRPEY - HEEBNE SR MEETERE RS EATE R B8 -
HP A AT SRS HHRI I B 2 28 (B S Y LI (ER) -~ SCAPTFRAARE TR -
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IAS 40 EEAEREM R ERNZELER R

=11 BREUTHERSREREEIEIEZE R REERIERR

(A1) (A2) (B1) (B2)
Dependent variable:  IMR EXTERI, IMR EXTER2, IMR FV EXTERI, IMR FV EXTER?2,
MVE, Xx=1 X=2) x=1 X=2)
Constant l.le + 03" 101.5183 1.2e+03™ l.le+ 03"
(2.04) 0.27) (2.73) (2.01)
IP_FV, 0.0003"" 0.0001 0.0004™" 0.0004™
(3.55) (0.96) (7.59) (10.65)
IMR_EXTER X, -94.4349"" -3.4885
(-0.13) (-0.01)
IP_FV x IMR_EXTER,  -0.0000 0.0003™"
(-0.34) (2.59)
IMR _FV_EXTER X, -5.1e+02 -1.5e+ 02
(-0.73) (-0.20)
IP FVxIMR FV_ 0.0000 0.0002™"
EXTER, (0.53) (3.54)
04, 0.0003"™ -0.0004"™ 0.0003"" 0.0006™"
(1.74) (-2.21) (2.64) (12.75)
LIABI, -0.0001 -0.0004™ -0.0001 -0.0004™"
(-0.76) (-2.42) (-0.51) (-5.51)
NI, 0.0049™" 0.0096™" 0.0022™" 0.0009°
(5.34) (11.00) (4.86) (1.67)
NUMSHARE, 0.0034° 0.0230™" 0.0000 -0.0006
(1.30) (8.71) (0.02) (-0.45)
Observations 79 38 93 57
R 0.8006 0.9623 0.8932 0.9799
Adj. R 0.7809 0.9534 0.8844 0.9770
F-value 40.71 109.25 101.60 340.91
5F 1R 1 R R AR 2 S PR A (B M R FTRE AR A 2 AR MR RE - PR AP B T L S0k

I Exfffﬁﬂéz%%} PEMIE

CSERUES ¢ IMR_EXTER_X, 1 IMR_FV_EXTER_X, FyfRi5 5 — P& BT R A AR ESTEL R -
R %’Zﬁ%i@% 6~ % 8 Bk 9 —F - /A RFFAREMABIE LV e RSB0 S EJr
BIKE’]%E/EUTE  AEHEFRE SR 8 R R E S im (EH# -

T T T RIAZRES] 1% » 5% 1 10% 2 (SHEAKE -

FRIESEHERT - 1455287 © 129-1808 | 165
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AEMEAREEA R EE R EENEERAE - EHERUETR > B 203 F8E g
IR EZFEA SR A R EERIIAR S HREANS > REEABES REEER]
Ry ARMRBAEEN - 22 12 et H 2014 R RAER Z BRET O - FRERIL

MVE,; =B, + B\IP,+ B,rFV_COST, + B,0A, + B,LIABI, + B,NI, +
B.NUMSHARE, + 1, 3

x12 BREUTHEAREEIEHREEKRELE

2014 4
2013 4 (BEFRER A R EEEAE )
Dependent variable®: MVE, X=1 X=2 X=1 X=2
Constant 1.0e +03"  -28.7456 12e+03"  799.1518
(1.99) (-0.07) (2.87) (1.54)
IP, 0.0002 -0.0001 0.0003" 0.0004
(0.69) (-0.15) (1.36) (0.84)
rFV_COST, 0.0003"" 0.0003"" 0.0003™" 0.0003™"
(2.56) (3.14) (4.06) (2.86)
04, 0.0002" -0.0003" 0.0003™" 0.0006™"
(1.44) (-1.45) (2.62) (3.16)
LIABI, -0.0002 -0.0004™" -0.0001 -0.0005™"
(-1.14) (-2.81) (-0.75) (-2.96)
NI, 0.0054"" 0.0089™" 0.0040™" 0.0015
(6.01) (9.65) (7.18) (1.00)
NUMSHARE, 0.0057" 0.0212" 0.0004 0.0038"
(2.28) (7.51) (0.24) (1.85)
Observations 89 42 88 46
R 0.7849 0.9516 0.8856 0.9324
Adj. R 0.7692 0.9434 0.8771 0.9221
F-value 49.87 114.80 104.49 89.72

it R 12 BAEEEE A BE A R EE BB E E RS R -
CERUER ¢ P, BRI HE A E A B ZIRE % © rFV_COST, Ryfb 3V BB H %
EMABIEN A AR S 2 22 5 - HeR B RUE RBR 9 — 8 - HibEA R AREN
A EhE B se RIS AR G BORATBUNE - PR S 8 A IR e S SimEE -
PERAAREEERZERT SRR EIRE SN R EEES - A S EEEIRE
SR (WFV_COST) 25 » By TR THE - AWIURHEHATR -

*****

LT 3BT 1% ~ 5% Bl 10% Z(SHEKHE -
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IAS 40 EE A REM TR TERZHLBER

BUEE -
1P, — e R B VR S

rFV_COST, = {38 H5 28 NI E VEA B E A o B E BRI S5 2 2 528 -

R — 20 TSI (B 2 SRETRCR - K3t (8) BRSNS (8 e e B R
RFIARIP B (9) - BREREERERNFE 13 - R 13 22 (7FV_COST) HE
HATE 2014 S E] 10% BE/KE - RoR 2013 FRFASMBEE Z0F > LA nE
{E 8 B 8O R BB - HEE > B, + B GEEEERE  RRER
2013 50 2014 4 > $RASMBEEA BN R EEHREE S B EHE NN - B
s - BRI SRR AN E 2 s -

MVE, =B, + B IP,+ B, rFV_COST,+ B,Cost_Exter, + B,FV_COST x
Cost_Exter, + B;OA, + BLIABI, + B,NI, + B{NUMSHARE, + 1, Q)

i (& AR R R AR Z BFEAGER - & A B AR
AR ERBE S B AMEEENREYE - EhERAL R EEREAE - KEERS
EMEER EEBAREEZEBEY - R IAS 40 EimEARENNE - KEEA
BE N R EEESB AR RE AFHE AR KRB Z EFH T - RO - 2
EE MR TERS RAME A WM SR A EERE Tk - Nk - KHizH
Israeli (2015) BY{EL - TR REE R A B A 2 2 82 28 (N_DID)
MR ERNAZL (8) ECGEER (10) » MBI ERE NS B I TR -
14 HEGEREN > 2013 F R ERERE (NL_DID) (AE15 -0.0020 > ZE] 1% Hi#
KA o Y 2013 SE R TAS 40 RF—F > REAFLMELERTN A LEE
ZFAEE (A1 2012 EREMAFELRBEEEN) - SRENEGLBEEELR
FENMEE UP_FVys) » A EEEBE (AIP_FVy,) KA REFRHFH T E
Al o [fl 2014 55 NI_DID, {55155 0.0008 » ZEF] 10% #IE /KA - FoR 2014 F4%
BEACEBE 0B EREEAHEAREEZER T - REEASBELCEE (P
FV2014) E&&fﬁfgﬁﬁ@}?& (AlpfFVzom) %‘E\‘%Eﬂlﬁl/m °

MVE, =B, + B,IP, + B,rFV_COST, + B,04, + B,LIABI, + B.NI, + BNI DID,+
B.NUMSHARE, + 1, (10)
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B -

NI_DID; = X fe(B{ER A B AT S £ 6h 72 B8 > 2% Israeli (2015) HYEE
AR T A A L EEZSEIIRRE R A B R IREEEENER
SHITEE > BRI EE M IR ERK -

®13 RAIMIBREHARBEEREERTREZZE

2014 4F
2013 4£ (HEBRBRA R EEHENE)
Dependent variable®: MVE, X=1 X=2 X=1 X=2
Constant 1.3e +03° 131.3722 1.5e+03™"  775.0759
(1.51) (0.30) (2.42) (1.25)
IP, 0.0002 -0.0002 0.0004™ 0.0005
(0.70) (-0.41) (1.71) (1.06)
rFV_COST, (,) 0.0003 -0.0000 0.0003™" 0.0003™"
(0.96) (-0.03) (3.90) (2.90)
COST EXTER X, -3.6e + 02 48.3084 -3.8e + 02 -24.3472
(-0.36) (0.07) (-0.52) (-0.02)
rFV_COST x COST EXTER, (3,) 0.0000 0.0004™ -0.0001 -0.0001
(0.05) (2.07) (-0.94) (-0.68)
04, 0.0002° -0.0003" 0.0003™ 0.0005™
(1.37) (-1.63) (2.15) (2.19)
LIABI, -0.0002 -0.0004™ -0.0001 -0.0005™
(-1.06) (-2.59) (-0.53) (-2.37)
NI, 0.0054™ 0.0097™ 0.0040" 0.0017
(5.67) (10.21) (7.21) (1.09)
NUMSHARE, 0.0056™ 0.0217™ 0.0006 0.0041"
(2.20) (8.02) (0.30) (1.81)
Test (B, + ) =0 0.0003™ 0.0004™ 0.0002" 0.0002°
(6.03) (11.81) (5.42) (1.76)
Observations 89 42 88 46
R 0.7853 0.9585 0.8882 0.9336
Adj. R’ 0.7638 0.9484 0.8769 0.9192
F-value 36.58 95.17 78.47 65.03

ik 13 HHESMTEES A A EE S REERE 22 -

CERUERMR 9~ R 12— - BREARFIAREEAFE Vo B E B HE G T BORY
BOE > MR EREE R ERE SR ER
T T RIS 1% ~ 5% B 10% 2 (SHEKEE -

168 | FREE@EHET - 1425287 © 129-180H



IAS 40 EEAEREM R ERNZELER R

* 14 BREMTHEAREERKXBESZIEREEKRMT

2014 FEAF
Dependent variable®: MVE, 2013 & (HEBRBRA R EEHENE)
Constant 969.1737" 789.1815™
(1.90) (1.92)
IP, 0.0001 0.0006™"
(0.49) (2.65)
rFV_COST, 0.0003™ 0.0002""
(2.43) (2.46)
04, 0.0004™ 0.0002"
(2.26) (1.60)
LIABI, -0.0003° -0.0002"
(-1.40) (-1.37)
NI, 0.0052"" 0.0049™"
(6.24) (5.67)
NI _DID, -0.0020™" 0.0008"
(-3.30) (1.46)
NUMSHARE, 0.0050™ 0.0023
(2.04) (1.08)
Observations 81 85
R 0.8205 0.8478
Adj. R 0.8033 0.8340
F-value 47.67 61.28

5% 14 BICEMER BN A M R R 2 AR NI - NIDID, Fo/S o BB A B A
PSRRI 2 50 - 2% sracli (2015) HOFE » SHBEITR B0 Aol (BB IR IR TR A 2y
B AR B R BT - PO AT S0 R ROMAEIRC - BB A B R R By
e EL e R B RIS B B (R RO -
BRI % 12 —F -
T S RIREEE 1% - % B 10% (SR -

7.4 2014 AR SCEEBGS B A B A A E R L 2 28

2014 FREGRREEUAREERAFLREEABEREEHELE > £
O HYE RS RS - A RFEERENZ AEHREEABE D R EE 2 EENE
MEBE R CREEHE ) & » 81 > ARETE—PBE - £ 2014 ERBHRA L L
EEEAR  REEAPEAACEEENNBECGERERETT? k7 L
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Abstract

In the first year of adoption International Accounting Standards No. 40 (IAS 40), the
Financial Supervisory Commission (FSC) obliged firms to adopt only the cost model as
the measurement base. This study examines, under these circumstances, the determinants
of using external appraisers (EA) and the effects of such use on the value relevance of
fair value. Firms were given the choice by the FSC of adopting either the fair value model
(FVM) or the cost model for measurement base in 2014. Given that, this study examines
the determinants of dual choice and the extent to which the value relevance of fair value
was affected under different choices. The empirical results show that (1) a high percentage
of investment property possession or high debt ratio prompted the use of EA in 2013 and
the use of the FVM in 2014, and (2) the employment of EA in 2013 or the adoption of the
FVM in 2014 significantly increased the value relevance of fair value information.
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1. Research Issues

Investment property is property held by the owner or by the lessee under a finance
lease to earn rentals or for capital appreciation or both (International Accounting
Standards No. 40, IAS 40). Fair value helps investors assess the future economic benefit
and the value changes of such properties held by firms. To emphasize the high relevance
of fair value to users of financial statements, IAS 40 requires firms to adopt the fair value
model as the measurement base or to disclose the fair value of investment properties in
footnotes. Thus, IAS 40 is regarded as an important standard for the implementation of
fair value accounting for non-financial assets.

IAS 40 gives firms a dual choice with regard to the measurement bases used for
the valuation of investment properties: (1) for subsequent measurement, firms may
choose either the fair value model or the cost model, and (2) for the fair value, firms may
choose either a valuation by a qualified independent appraiser or a self-valuation. This
paper aims to investigate the following two research questions: (1) the determinants of
different choices when IAS 40 was implemented in Taiwan, and (2) whether there are
significant differences in the value relevance of fair value among firms with different
reporting decisions. In 2013, the first year of adoption, the Taiwan Financial Supervisory
Commission (FSC) obliged firms to adopt the cost model as the measurement base.
Nonetheless, the disclosure of fair value information was compulsory in footnotes. This
study examines, under these circumstances, the determinants of using external appraisal
and the effects of external appraisal on the value relevance of fair value. In 2014, firms
were given the choice of adopting either the fair value model or the cost model for
measurements of investment property. Given that, this study tries to understand the
determinants of using both external appraisal and the fair value model and the extent to
which the value relevance of fair value was affected under different choices.

2. Research Hypotheses

Prior research indicates that, when the fair value of properties is assessed by
independent appraisers, the fair value is more reliable (Dietrich, Harris, and Muller 2000;
Muller and Riedl 2002) and has higher value relevance (Barth and Clinch 1998), while the
fair value under the fair value model is found to be more relevant to a firm’s market value
(Israeli 2015; Muller, Riedl, and Sellhorn 2015). Furthermore, the Regulations Governing
the Preparation of Financial Reports by Securities Issuers in Taiwan imposes many
restrictions on the estimation of fair value and requires more information to be disclosed
for firms using the fair value model, which greatly improves the level of informativeness
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of fair value. Based on the above findings, this study predicts that firms are inclined
to employ external appraisers or adopt the fair value model when higher reliability of
fair value information is desired or upon stakeholders’ strong demand for fair value
information. Specifically, we attempt to test the following hypotheses:

H1a: In 2013, when firms can adopt only the cost model, firms with more investment

properties are more likely to hire external appraisers.

H1b: In 2013, when firms can adopt only the cost model, firms with higher leverage are
more likely to hire external appraisers.

Hlc: In 2013, when firms can adopt only the cost model, firms with higher information
asymmetry are more likely to hire external appraisers.

H1d: In 2013, when firms can adopt only the cost model, firms with larger size are more

likely to hire external appraisers.

Hle: In 2013, when firms can adopt only the cost model, firms with Big4 auditors are

more likely to hire external appraisers.

H1f: In 2013, when firms can adopt only the cost model, firms with CEO duality are more
likely to hire external appraisers.

H2a: For firms using external appraisers, those with more investment properties are more
likely to adopt the fair value model.

H2b: For firms using external appraisers, those with higher leverage are more likely to
adopt the fair value model.

H2c: For firms using external appraisers, those with higher information asymmetry are
more likely to adopt the fair value model.

H2d: For firms using external appraisers, the likelihood of adopting the fair value model
is not related to firm size.

H2e: For firms using external appraisers, those with Big4 auditors are more likely to
adopt the fair value model.

H2f: For firms using external appraisers, those with CEO duality are more likely to adopt

the fair value model.

Fair value allows investors to be informed of the true value of a firm (Quagli and
Avallone 2010), and it is relevant information for investors’ decision making (Danbolt
and Rees 2008; Garg and Hanlon 2012; Lourengo and Curto 2008). Previous literature
indicates that external appraisal could increase the reliability of information (Dietrich,
Harris, and Muller 2000), reduce information asymmetry (Muller and Riedl 2002), and
improve value relevance (Barth and Clinch 1998). As discussed above, as firms using
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the fair value model in Taiwan reveal more information on fair value and fair value is
more relevant to market value (Muller, Riedl, and Sellhorn 2015; Israeli 2015), this study
expects that the financial statements of firms using both external appraisal and the fair

value model would exhibit higher value relevance.

H3a: Given the cost model, the value relevance of the fair value of investment properties

is higher for firms using external appraisals.

H3b: Given external appraisals, the value relevance of the fair value of investment properties

is higher for firms using the fair value model.

3. Research Methods

Our sample includes non-financial companies listed in the Taiwan Stock Exchange
and Taipei Exchange between 2013 and 2014 with an investment property portfolio
accounting for 10% or more of their total assets. The data needed for empirical analysis
are collected from the Taiwan Economic Journal (TEJ) database, the Market Observation
Post System (MOPS), and disclosures in the firms” annual reports.

We use logistic regression and a multinomial logistic model to test the determinants of
dual choice (H1 and H2). For the value relevance test (H3), we add some dummy variables
of different reporting decisions into the base model and interact with the fair value variable.
Then, we analyze the research issues based on the difference between the related coefficients.

4. Empirical Results

The empirical results show that (1) a high percentage of investment property
possession or high debt ratio prompted the use of external appraisers in 2013 and the use
of the fair value model in 2014, and (2) the employment of external appraisers in 2013 or
the adoption of the fair value model in 2014 significantly increased the value relevance of
fair value information.

The contributions of this paper are as follows: (1) Prior literature on IAS 40 lacks
direct analysis on the effects of external appraisal. Thus, the results from this paper add
empirical evidence to this area of research. (2) Most of the prior studies on fair value
accounting for non-financial assets focus on countries with well-developed real estate
appraisal industries and related regulations. This study helps clarify how accounting
choices are made and how the capital market perceives the value of fair value information

in a real estate market with lower transaction transparency.
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