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HEPES 0.006(-2.541)*** 0.216(-6.655)** 0.069(-2.546)*** 0.015(-0.419)
k6 -0.205(-5.996)*** 0.170(-5.722)*** 0.153(-6.241) %% 0.205(-6.243)**
% 5 f 0.327(8.965)*** 0.072(2.473)** 0.315(12.256)*** 0.278(8.334)**
BRI 462 418 924 374
axiR? 0.601 0.740 0610 0.705
Panel B
- e st Fatsx yox
5 i i 0.829(10.03)** 0.698(10.518)*** 0.476(15.660)*** 0.497(6.333)***
LEEH 0.044(-1.553)

0.104(2.613)***

0.127(6.456)***

0.083(2.136)***

FEE SN 0.069(1.231) 0.050(0.356) 0.029(0.748) 0.077(0.518)
EEREETE 0.005(0.225) 0.073(1.297) -0.007(-0.380) -0.018(-0.246)
PEER S 0.077(5.041%% -0115(-0.512) 0.283(7.780)*** -0.025(-0.425)
HEPES 0.560(-2.427)*** -0.057(-1.438) -0.226(-11.07)** 0.056(1.193)
k6 -0.904(-6.034)*** -0.283(-7.789)*** -0.068(-3.760)*** -0.078(-1.881)*
=5k 6 0.496(8.650)*** 0.222(5.920)*** 0.038(-1.968)** 0.151(3.422)***
BREE 484 462 1650 528
axiR? 0807 0571 0.600 0329

()M G U R R RN nl kT A A ROE 10% ~ 5% ~ 1% T EAEF o

1% rﬂl""""* ﬁi -4

P't—ﬂlu+ﬁ2bv +ﬂ3X +184X1t+185x2t+ﬁ6 x3t+ﬁ7 X4t+ﬁ8 Xsr"’ﬁe
> d %?Fﬂ{i{%ﬂliiaﬁ B % > F&gekm AF|7 e

;M‘%\ 35‘_ %\’ 4 Eﬁg’:@; > %’—_i‘gé f* %;L;T\—/T m’fé-}

* B ABMEAIHNCAENERAE  tRa T:’*g}%«ar‘;%iqg
40w R "g‘?’@éﬁﬂi’%%?ﬂgfﬁ PR R hd e ‘rr;‘dlq TR LS

B 2 R Y R
The 5th Annual Conference of Talwgn 's Eco omlc Empirics



b A0l ¥ chl ook o & L Ohlson(1995) -3 chi# -

EEEHTE G G FEFHR SR GPRE 1 SR
PR el o lgyonsk o HA £007 B QI A 0L SRS
TR el ek o F dfiﬁ”wfﬁwﬂ4ﬁ”“$% %ﬁﬁ
RAREIL ek E A o R A AL o R P TR FTR L
TR ARG AL DT RAR Y A F 0 f ﬁﬁ i‘ LT R U
RpA oIyl wonk ooy B RF L& AV FHPSZHA R
W RS R KRB EFREARY e 20 0
FHRLFF AL ERPFIY Ay £ L DFF o

A WAL R WETE'S S S R T F fe 3 SINE S O 32
PEEABAERLL T b p RS AR G0E S | b e
PR ATRBABRR G P EL AR LGSR 0 g3 10
Mt S ok 2 o H AR F TR A R o TRl B R
OFE R T FRTFEL e B REAFOERF AL e o d AR
FTRLFENH TG E R X RAFHRA S  REFT A 27 i
LR hmLif s eade bfFn - L grafbonfeant ko F2 > A g 8%
AP ey @ k) & e FREEeT L~ &%) R L
FORA et FTEY FRTLFIEBRIGLAF L cwmIhE g 47 1)
- H s;f%:_pil 0

25 MA ERBHL AR G REHRYLPES 5

M x5 % ERBHIFE SR G F1 R

ARRE TG x% gR® amc 9§ 1§ #§ =8
B P OERF O FRF RS S H B S i

AL AE + + * * + - - +
s + * + * + - ; M
TRE + + * + + - - +
T E + * * * + - - +
WITF + + + * * * - +
[ 23 + * * * + - - +
ﬁﬂ?’iﬁ# + + * * * * _ +
Fags g + + * * + - - -
FEFE + + * * * * - +

i T+ AT E e HEFORE - AT EF e EORE T AT AREFOES . (BF

kI L 10%)

14

Y7 2 BRI B
The 5th Annual Conference of Talwgn 's Eco omlc Empirics



ﬁ%%3?%4&&%’$¢ﬁ—ﬁﬁ%§§é¥&§m73?%&ﬁ@ﬁ
Iﬁ‘f’.&r%\'God%\»G%ﬁaﬁﬂ:i}fE@ A A¥a 2 ,nggxa;;%:&g_ S HE B L S
Ptk G B~ RO F A E 0 B e W L i R BRI E )
i %miQEOf AR R PEEN S RN AL R T E
Stk G 5 A M Adp R 5?&{?‘-’; W b E & e PR S &

W%ﬁéﬁm’V%ﬁﬂi WL EE S ENRF R B E b L,
awi‘i%%?.ﬁm4%m4“%%”*’ui“ﬁ%ﬁ@&ﬂ@ﬁﬁfi’
RIRE TSt T K2 L SR G FF P S R A OR R ch &

Fd o bl BERBAEZBERTF AL ERY S LR A s
FELPT EP fotd B EEFTAT S F AT b R ol
MEGRENFETEFRLFE
26 BPRFRELZAEEK
A %5 1 2 3
N EE e G 1§ #(0.623) “h 4 I 5 (0.163) P ik 62 (-0.147)
5 5% e & 1§ (0.789) b4 5(0.374) ¥ L F #n 5(0.340)
oy ¥ e & 1§ (0.604) b F 9k 5(0.385) B ¥ #4#(0.246)
Rk e G 1§ #(0.542) % 5 $°(0.315) P % i 62 (-0.153)
Wy e o % 2(0.927) e & 4 $+(0.278) % 4 $+(-0.205)
L P 1§ 4 #(-0.904) e & 1§ i2(0.829) 41 5 i $(-0.560)
¥ e 6 1§ #(0.698) P % i 62 (-0.283) 5ok $9(0.222)
FRLF® e i (0.476) h 0 5(0.283) F1 5 ik $4(-0.226)
CRE 4 e @ 1 18(0.497) % & #(0.151) 2 ¥ #4(0.083)
15

Y7 2 ISR P
The 5th Annual Conference of Talwgn 's Eco omlc Empirics



e~

i

ES

Ommﬂ%am%% R i L SR SR v
— gt ROt oA MRITE KRR & &ﬂmésmﬁﬁgﬁ&ﬁgﬁgﬁ
?%mﬂﬁ’—" BoOh A IR AT E 2 P U R ¥ - 2 g i

@iﬁ ﬁQj“%$%m$§&Lﬂ%’Hiﬁﬁgkﬂﬂﬁﬁﬁ%%o

"\ mwM

R

G e g P VR ST E TR GG 2 4
%mﬂ?ﬁ&wx;wm@W+a CRIERNE =R LS N
SR R RS R 2 (A -

FHERIBID P RAFHETAS A AE PS4 R R
MR PEEAED G W ot b A # ¥ AR Ohlson #-3% ¢ P4 333 (& & %
BEHEREFIAR) NE AT e DEEBHE AR REATFERE P PER
Mo BEMT AFIALDIPTNB TR > F e LAL S RN EE PR
”ﬂ#ﬁ%’x{?%Jwavwwﬁ’wﬁgﬁAmmiﬂwmz TR A

34

S HT(2003) APSE N P FALLP R EM BT SR T L
g{‘-ﬁé o
T4~ Hhog k- §047 A(2003) 0 £ %1~ ®ggr Ohlson s - AT S A%

I T

TR L v e

o 5@»@—( 02) :}‘Fs;,% btsg»;ﬁm? ,{Hﬂ_g—u—%%;% ﬁ_«k7 ﬁ%w s v & %E’Iﬁ‘%@ﬁﬂ
)

345 (2003) 0 B F b G4 R 2 B F-panel TAR F #AE T 0 W -1 B £ gpaT ot
AL~ o

¥ 05 (2003) 0 A T A B EZ BB URT I LI KE B e
TR LW e

HLUB(2001) » B4~ 165 i M T -4 BARDRE > S E P AT L

< o

BWES(Q002) EEFRETP 2 AEFMHEF T AR 2L BF A0 5 ¢
%‘J‘F er—l»ﬁ il F[W‘n °
T (2001) 0 f B2 PR LRI WEAF ERF L ST LGY

16

VR I e T f
The 5th Annual Conference of Tal n's Ego omic Empirics



M 2#(2002) 0 & IHER BB T o Y R B P ST LHY o
FREE(2002) LT A EMBFLTRELFTY o S P AR AT LG o
F%(2002) > BHREL W BT AL 0 P LA F EP T AL G Y

A (2002) » FARG EL B2 H M IFH P RA B EPF T LY o

B (2002) 0 BAHAEFTHEEL NHEEN LM ¢ LA B e
R o

Abell, J. D. and T. M. Krueger (1989), “Macroeconomic influences on beta”, Journal of
Economics and Business 41:185-193.

Bildersee, J. S. and G. S. Roberts (1981), “Beta instability when interest rate levels change”,
Journal of Financial and Quantitative Analysis 16: 375-381.

Bathala, C.T., Moon, K. P. and R. P. Rao (1994), “Managerial ownership, debt policy, and the
impact of institutional holdings: An agency theory perspective”, Financial Management
23:38-50.

Chen, C. C. and R. W. So (2002), “Exchange rate variability and the riskiness of US
multinational firms: evidence from the Asian financial turmoil”, Journal of Multinational
Financial Management 12:411-428.

Dechow, P. M., Hutton, A. P. and R. G. Sloan (1999), “An empirical assessment of the residual
income valuation model”, Journal of Accounting and Economics, 1-34.

Fama, E. F. (1980), “Agency problems and the theory of the firm”, Journal of Political
Economy 88:288-307.

Flood, E. J. and D. R. Lessard (1986), “On the measurement of operating exposure to
exchange rates: A conceptual approach”, Financial Management 15: 25-36.

Feltham, G. A. and J. A. Ohlson (1995), “Valuation and clean surplus accounting for operating
and financial activities”, Contemporary Accounting Research 11(2):689-731.

Feltham, G. and J.A. Ohlson (1996), “Uncertainty resolution and the theory of depreciation
measurement”, Journal of Accounting Research 34(2):209-234.

Frankel, R. and C. M. C. Lee. (1999), “Accounting valuation, market expectation and
cross-sectional stock returns”, Journal of Accounting Research 13(4):289-3109.

Francis, J., Olsson, P. and D. Oswald (2000), “Comparing the accuracy and explainability of

17

51 T = B ERE RS S P f
The 5th Annual Conference of Talwgn 's Ego omic Empirics



dividend, free cash flow, and abnormal earnings equity value estimates”, Journal of
Accounting Research 38(1):45-70.

Fatemi, A. and C. Luft (2002), “Corporate risk management: Costs and benefits”, Global
Finance Journal 13:29-38.

Jesen, M. C. and M. Meckling (1976), “Theory of the Firm: Managerial Behavior, Agency
Costs and Ownership Structure”, Journal of Financial Economics 3: 306-360.

Jensen, M. C. and R. S. Ruback (1983), “The Market for Corporate Control”, Journal of
Financial Economics 11:5-50.

Lo, K. and T. Lys. (2000), “The Ohlson model: contribution to valuation theory, limitations,
and empirical applications”, Journal of Accounting Auditing and Finance, 337-367.

Myers, J. N. (1999), “Implementing residual income valuation with linear information
dynamics”, The Accounting Review 74(1):1-28.

Morck, R., Shleifer, A. and R.W. Vishny (1988), “Management ownership and market
valuation: An empirical analysis”, Journal of Financial Economics 20: 293-231.

Oswald, S. L. and Jr. Jahera (1991), “The influence of ownership on performance: an
empirical study”, Strategic Management Journal 12:321-326.

Ohlson, J. A. ( 1995), “Earning, book value, and dividends in equity valuation”,
Contemporary Accounting Research 11(2):661-687.

Pound, J (1988), “Proxy contests and the efficiency of shareholder oversight”, Journal of
Financial Economics 20:237-265.

Penman, S. and T. Sougiannis (1998), “A comparison of dividends in equity valuation”,
Contemporary Accounting Research 15(3):343-384.

Stober, T. (1996), “Do prices behave as if accounting book values are conservative?
Cross-Sectional tests of the Feltham-Ohlson valuation Model”, Working paper, University
of Notre Dame.

Subramanyam, K. R. and J. J. Wild (1996), “Going-concern status, earnings persistence, and
information of earnings”, Contemporary Accounting Research 13(1):251-273.

Seetharaman, A., Zane, L. S. and S. Bin (2001), “Analytical and empirical evidence of the
impact of tax rates on trade-off between debt and managerial ownership”, Journal of
Accounting, Auditing & Finance 16:249-272.

18

51 T = B ERE RS S P f
The 5th Annual Conference of Talwgn 's Ego omic Empirics



