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Verrecchia, 2001) » # ]| > [1 FIFJ@F ]I5<|EE1 ¥ HpEE T £
Tg}’édﬁfj??[ﬂ o
PUERJE ST R TR, - B 2 R~ LT
IR B S I *%Eﬁ Ay
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and Wong, 2001) o PHF= @?%Fﬁ‘_ﬁﬁé T B (EFR Ut B e > e
73 UEY VR EE VB j?q% Eflpusd & 08l -

S+ [ R A SR g
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B A LR B S G 9D R Y 8
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Fﬁaqifr [ RS R Al R S E A R bz E,quu
TR LS bﬁﬁiﬁﬁmﬁﬁ%ﬁ%(ﬁﬁﬁ’
1998) -

HHRTREH P REIE T o AR R Ay B
BB R LIRS PO S RO
Lo WA Rl 2 @}?WE’??#?%EU%@ (Chen and Jaggi,
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2.4 [t EERMm R R e & S A Fa SR B AR A B R A R
FI Jensen and Meckling (1976) ﬁiqifhﬁﬁ?iﬁ?rJﬁk o BTE
A F AR 5T BERT | B [ (G R T s H S R Y g e
fij > 2 ARG 2 TR (T EOBIRE T IR - Bt L PRI T
AR - @zﬁfglﬁ¥ﬂjingh (eI ’ﬁgﬁgiJﬁVﬁiﬁﬁ“J*‘T R
AT B LA F R B IR R D
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holdings) s ¥#igEl & f[ FlJﬁLﬂ:UF 7u IHF‘/}??%I@ (voting rlghts)
Ll LB (cash flow rights) i ’?ﬁﬁ (=5 ﬁ’fﬁ?lr]ggﬁ)
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(2 FRTTRET P 1o AR 1 A 5 TR OAGR 0 428 98 pho == 7t T | 35 Fe
CRENETT R

RO 51 LI W S SR
(3 85 35 2002 5 FHYRE 0 2003) » 3% B FEEIOR S
=R S ¥ B‘[E‘HFK[?%F (Fan and Wong, 2002) » ﬂﬁﬂﬁ&%?'ﬁ jﬁﬂ
TR AT o (SR TR AT ST PR o PR AT A (O
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Eila R EAE) A ﬂﬁfﬂﬁ&ﬁ\[ﬁaﬁ:@ It F’EB AR B
%$E.|g’yﬁ«%]J§j/ Fb[ﬂ[?{l §F4 (Johnson et al., 2000 ; Mitton,
2002 ; Claessens et al., 2002 ; Fan and Wong, 2005) » ® 54 it 3fif
KA T ’g, A ﬂﬁrquﬁu M}%ﬁ&jﬁéﬂﬁ_ﬁrafuiﬁﬁk[ﬁl%& 7
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and Zhou, 2001 ; Hunton et al., 2006)
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T ‘E‘.’r’%?ﬁ B BRI S = fﬁ@%‘%l’@ﬂ/ fef] 7 - 5
?%j’ﬁ%m%@ﬁﬁJ S R S R
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%«rﬁ Py T Bl T Y ) B E A R R FUFTAI:
(Wooldrldge 2002 : Ahmed and Duellman, 2007) - F|# » 7557
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Verrecchia, 2000 ; Gul and Leung, 2004 ; Brown and Hillegeist,
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T BLR %ﬂﬁw}?} (ep ¥ &) W (4) TR EEFEFED  BEE
% ?J%F"* o Tgf ﬂj%i F’JIFF El'igfﬂff} () ° FHE=VEL ¢ PIN score =
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L, “fﬂl Aktas et al. (2007) ‘E"lfchfjﬂj VTR SR ] o BLAT
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2RI RO 2 R R R
VRV IF LS P A S SRR TR ] R
all (Diamond and Verrecchia, 1991 ; LaFond and Watts, 2008) - &
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(Atiase, 1985) o T BT * fURYFH L BHRGIOEY * Pt ik %
ARV B R RO Tl 8 R A R P
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eI e e s L R S e ey
FI% » FIETER AR B ook < 20 pah  T T
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S5 PIN score =2 fIRBGTIR T Br=C il B rR AL E] 1 27 RS
fﬁ,?{'ﬁ“xﬁ‘,%\' ﬁrm’*% 50 $hw fﬁ,gfﬁl}ii“@ﬂl Hausman test (1978) %=
R ﬁ?‘lﬂﬂn?%\' LI p* A EARE BN EHA H o PO AD [
LR (fixed effect model) s #fjfRH = % ﬁJ N fﬁ]ﬁ“\i’ﬂ‘% Arik 4 Y
2R (individual effect) = eI F] 2 [ SRR o B Rif
Z M FCALE] 1 RN R RS (R AR AR SR 2
PR ey PR E (TS~ 7T 5T 1R §F4ﬁ‘[J TER T | U [ R qrf,
B Adjusted R® Ji' 41 - FRELD R B N R )
A4 EE 24.9% ©

%5 B T *aaﬁﬂ SEFEY PR o v T ool 55 lﬁl it

S R AR
FEN ] 2

Reagly LS e P fifi o P fif
EIEE ? 0.7642""  0.0000 0.5542" 0.0848
DS - -1.0430"™"  0.0000
MD - -0.4385 0.1169
VD - -0.4024™ 0.0120
SIZE ? 0.0074™  0.0010 0.0075 0.1368
INSTOWN + 0.0098" 0.0769 0.0110 0.1534
ANALYST - -0.0228""  0.0000 -0.0211™"  0.0023
DISPERSION - -0.0007 0.1781 -0.0013 0.1343
LEVE ? -0.0319™  0.0000 -0.0248" 0.0589
EARNVOL - -0.0022" 0.0298 0.0006 0.4061
GROWTH - -0.0130"™"  0.0000 -0.0111™ 0.0137
ELEC - -0.0209" 0.0571 -0.0231™"  0.0000
COLLA + 0.0023™"  0.0001 -0.0008 0.4510
Hausman 5#f- y2 55 £ 29.5020(0.0005) 30.3810(0.0007)
Adjusted R? 24.96% 24.97%
F fff 20.5940(0) 19.1010(0)
N 708 708
“‘r#lﬂwi [Fil %«
ﬁ* N iw* 53 J.Ué:f 1% ~ 5% » 10% FUBEF < - H@E} T I (TR B =

F ety o

gﬁﬂg@aﬂaﬁc@ A E o (S S [l YR R
i8 (DS) ¥ PIN score [ZHRHH FIAFI - KT & Gl ad g B
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Gy o T G S - F S ORISR
RIS F VRIS DY R Y (VD) ¥ PIN score AEFEF F
ﬁlﬁiﬁ > [HEIIE YT IREE S YE (MD) = PIN score F‘iﬁrﬂrﬁ%‘l‘zﬁ%%?ﬂ[J
PEERT A o (R VRTIEFRER T BB SR IR
BBl TSP R BT R g A Y U BE L
PRSNGSR B o3 AT B
U (ANALYST) ~ JB5AiIR (LEVERAGE) ~ %5 4 1 (GROWTH) -
R H (ELEC) [0 fREry 5! E AR FHRE 1 223 4 o
1 [F[Jﬁ[f?f (Easley et al., 1998 ; Frankel et al., 1999 ; Brown et al.,
2004 ; Brown and Hillegeist, 2007) ° EJJFE, Lo SYAR SR & e
WHOR P~ WIS P SRR E R R
TS AR o Po9f o F ) R R R R S R
Fio P RIS~ 2 N IR R R
ol B ST SR g 2 YT B I SRR - =
B L GIRBE PIN score ] > I F) PIRAIOR SR 1% % -
SRR AR I R R B ORI B T
SRS VRO R o (TR AT — R R s
YRR EETTE VRS YR T BN pUSs i AR BT
TJOREAR BITE W FORURLN R o Ag I 7 v - SRR
A FVRRL (S RO D) 2 BR (R Y o ) B ) R R
CEER) L EFO0 [y (%) Wiz pEoE e = et - e

= A AR

4.3 FERPERIR BT ER ARl 3 Z L

Claessens et al. (2000) ?"ﬁ‘dz’éﬁ;ﬁ P BIA Y% A VR TR
ﬂﬁjﬂﬁ% o HEAE ET (2002) Hﬁﬁgjt[ﬂ?gﬁ%ﬁ% (2009) m"#ﬁl“'r ,
TR T B R P R R [
R RS Y T R M - 9B AL
PUEF TR ISR P L WA 2 BRI 65
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F6 WPV EPEET YEE NV S R ()

— T U R PR AL

] 1 1] 2

Cra ST R (5 P fifi 8 P fifi
R ? 0.2794 0.1484 0.4316 0.1712
DS - -0.2222 0.2407
MD - -0.3255 0.2104
VD - -0.0641 0.2384
SIZE ? -0.0028 0.5815 -0.0032 0.5039
INSTOWN + 0.0131 0.2027 0.0175 0.2116
ANALYST - -0.0180™" 0.0342 -0.0193" 0.0113
DISPERSION - 0.0001 0.4831 0.0006 03118
LEVE ? -0.0066 0.7693 -0.0125 0.4647
EARNVOL - -0.0034 0.1985 -0.0047"" 0.0033
GROWTH - -0.0068 0.1046 -0.0072" 0.0252
ELEC - -0.0192™ 0.0001 -0.0162 0.2327
COLLA + 0.0062 0.2485 0.0087" 0.0980
Adjusted R 11.55% 11.43 %
F ['rgl 4.7434(0) 4.4151(0)

345 345
ﬁ#lﬁr : [ﬁ - o
F:E S ST R 1% 2 5% R 10% VR IS o @Qri" [N A e
s h g”t@%r;@y& o

R T D] B
— 1 B R SR

. iﬁéﬂ/ﬂﬁﬂ?}fﬁ[ﬁﬁ% (?I?%Fi?ﬂiﬁ’]ﬂﬁi)

1 1R 2

agle SR 5 P fifi 8 P fifi
T ? 0.1536 0.2411 -0.0614 0.8436
DS - -0.1604 0.2416
MD - 0.2034 0.3156
VD - -0.1949" 0.0453
SIZE ? 0.0042 0.2560 0.0053 0.1382
INSTOWN + -0.0259™ 0.0145 -0.0230™ 0.0046
ANALYST - -0.0091™" 0.0240 -0.0109™ 0.0252
DISPERSION - -0.0013 0.2222 -0.0027 0.1413
LEVE ? -0.0283™ 0.0015 -0.0300™" 0.0053
EARNVOL - 0.0010 0.3682 0.0040 0.1514
GROWTH - -0.0020 0.3866 -0.0022 0.3791
ELEC - -0.0319™ 0.0000 -0.0332° 0.0595
COLLA + -0.0152 0.1123 -0.0203"" 0.0000
Adjusted R? 35.30% 3528 %
F {ifi 17.4552(0) 16.1788(0)
N 363 363
ﬁ#lj:*u% : [ﬁl;* o
T TTEE T OTHIE A 1% ~ 5% W 10% OB I R T T R L

o M R



PR E TR R BT (i) L R S S E
WHER S R R R o R R AR e
10% SR SRR B ‘Ei%ﬂiﬂ’fﬁﬂﬁﬂi??lé%ﬁiﬂﬁuiﬁi 5
TSR ) AR A R 6 W T ¢
Ptk 6 1 ke 7 PR U SRR o PRI R IR BT Y £
B PR RS LR ﬁ%ﬂ@@%*ﬁ(mnﬁa%T
tj.%g%@ﬂjﬂég‘“ " F| @rﬁ%ﬁ ), «Tﬂﬁ@t F[Jﬂﬁ_r“ oo fe
FURUA - E U RSRLL ) R YR RS (R R R CE i
AR IRRE e Er-= AN 72 SN SN Sl S
%Fﬁ@i*fng?*T\%T*ﬁ%@Elfi%@ ElLgsHl LH%#HC%YEUH (g 7 HIUHZ]
OGS < 1ok 7 R 2R BRI R
A<¥%2 PIN score [ B, F‘“UFEIF}% C (PSRRI T SRR A g
T F I ERA R T P A R R 2 o Pyl
FURFEYESE PIN score ﬂJ?FEerJ [T T R A T B SR
SFERE G ORI T SRR AT o KL ) rﬂ;ﬁiﬂ%éj@%ﬁﬁﬁ
B30 VR YR AL (S SO [N - e T
IR RY Y - F 552 R AR S ORI S o O R ] K
BRAF (G 6) o PR B o bt a2 R B o | 2 B
BRIy 2 YT BRI B B - )RR A
%¢W?(%D’WQ?HWE@&:*#*ﬁ%Bﬂﬁﬁ%@E
A= gy *gﬁ SRR I RS R P BRSO,
AR o =9t o AR (< 6) bbﬁi%ﬂﬂﬁ Ve (R T) BETRST
ek 5 AU B HE B PR 2 0 B IR ff R
WA 5 AT jf?lk“j FIFEr

20k Fiﬁnf‘?iﬁiﬁﬁ“?' FEARHT 10% FORETFEFE - 4% Fi Wi AE e
“?1 I SE S O TR (P93 - 2009) » - ST Sy e
S YETHE S AT VETH F IR
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4.4 THREEI 7 B ERm AR B A S B RE IR g B AR A5

Z g

A TR T B Féﬂ?féﬁ?ﬁﬁ@ﬁdi G T U S
TR B A= PR FT R > PRV E ol f92BAT (Fan and
Wong, 2005 ; Ali et al., 2007 ; Chen et al., 2008) ° t@fﬁﬁ%ﬁjﬂﬁ&ﬁ\l
P A R PO IR 2 R > kT
PN ) S D 7 LS R ] (RS R R B 20%
FL LY (Fan and Wong, 2005) » K HA B 55 t@ﬁq@ﬁ&fﬁﬁ?ﬁ%fﬁ%@ﬁ
TR RO R BR (R B 50 RO S RO 8 A
9o

BT B BT ) 2 B TR (S0 0 T L
BT R B KL F VR YRR 18 L SRR ey
R SR e ARSI W Pl R R (SR R
TER Y RS Y RLF VR YR R R ] Y] BRI R )
o BRI A AR INEL 3 o bt R B D) 2 R R
Z VR PR R P AR ORI A R T R
R o A BT YR BT P S T UL
FEf o P R R BRSO T B R R T e AT
il 1w R s 0 T T BERE HIS) PIN score [NRYSE - [9IRE T el
FURTEI BT IS o I A BT PO PR
CAmANNES G NE S AN I R

Rk T N SRR A R ST o D
O (& B BPEAVE S, o 0% - W R FREIVIEET > R
[ ZE A VR R IR A ) o (Y RN ] B A
R o B9 FUREA A ETNBRL R o R A0 5 4
(B el R0 Idinn (R0 g I S R il - A By 2 B
(B iy -3 S AT v R e (S P o
REPRE PO T BERCE T IS T IR o AL PGS R ¢ e (R
T PR OB RN o SRV IR AR U R R
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A 8 %Y T‘é‘:ﬁﬁﬁﬁgﬂ‘@ g AR VS RN (e 0 2 ER

E 5
[FEFE S F-5) — 2 B R LR
TE 1 TE 2

il THIT R 8 P il 8 P il
EEECE ? 0.3603 0.3565 -0.1960 0.6281
DS - -0.6209 0.1980
MD - 0.4975 0.1957
VD - -0.0510 0.3248
SIZE ? 0.0124 0.3136 -0.0117 0.3549
INSTOWN + -0.0322 0.3255 0.0975 0.1574
ANALYST - 0.0100 0.0748 -0.0371 0.2311
DISPERSION - -0.0036 0.2847 0.0059 0.2427
LEVE ? 0.0179 0.3646 0.0440 0.1896
EARNVOL - -0.0004 0.4772 -0.0024 0.4171
GROWTH - -0.0170 0.3099 -0.0284 0.2486
ELEC - -0.0414 0.1794 -0.0145 0.3245
COLLA + -0.0062 0.4463 -0.0228 0.3759
Adjusted R 4.11% 4.26%
F ['rgl 1.1606(0.3495) 1.1819(0.3353)

46 46

W#Hw il?— -

T FO 10% OB I o SRR TR BE R L AL -

F9 TYF] A BIVFR - R R EHA (5 T 2
(B - 30) — 1 B R A
] 1 LR 2

AR M (5 P fif (R P fif
EERCE ? 0.6447"" 0.0002 0.6337" 0.0670
DS - -0.8173™" 0.0014
MD - -0.4914 0.1004
VD - -0.5106" 0.0121
SIZE ? 0.0042 0.1322 0.0097 0.1293
INSTOWN + 0.0073" 0.0299 0.0100 0.1755
ANALYST - -0.0227" 0.0001 -0.0259™" 0.0057
DISPERSION - -0.0004 0.3164 -0.0015" 0.0934
LEVE ? -0.0353™" 0.0004 -0.0446" 0.0207
EARNVOL - -0.0010 0.1749 0.0032 0.1539
GROWTH - -0.0120™" 0.0024 -0.0131" 0.0401
ELEC - -0.0205™ 0.0474 -0.0208™" 0.0000
COLLA + 0.0044™" 0.0006 0.0016 0.4024
Adjusted R? 25.67% 26.03%
F {ifi 20.0215(0) 18.8927(0)
N 662 662
TYRR R
?f L **%_1 * }HUI*%‘ 1% ~ 5% & 10% Fugg*g 7j< o H@‘@Y BT F'HF Eﬂffﬁt _F’J”I'E:lﬁ
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PN PR RT3 4 %‘pﬁ‘ﬂﬁi e ey TV R
4.5 KRS KA BT

4.5.1 M5 e i L 52 %2

FUSERD iy 3 (1 o 7 SP AR R & BN YR AP T
E'@E‘Piﬁ’” ISR p1 = (AR T Ot pO BT o Ao i iy
SN Jﬁﬁéﬁy i (1 e P fh P O L 7 R G o AR
W AR 1@ -

4.5.2 F—&iEEE B R T X

[ 0 pl v [ [ ) Ry T l?‘,?riiﬁ St I W E R e i)l
Ibo B R Heckman (1979) Bl iy P fﬁ[%?iﬁq“ﬂfﬁﬂ
BUSA AT i R S o RN l"‘:f[?rﬁfj? 425 o BFFE S Heckman (1979)
[ P fﬁ[éfﬁjj: o [ F 2T - R EY probit iﬁﬁﬁ}[’ﬁ[éfﬂ', inverse
mills ratio (IMR) » ** I&JH}HP FRARhe ¢ (3) V=R L fEIﬂ-ﬂ’[JﬂEJ*
Bro [pEs e ﬁEFgﬁ“lﬁ l":h Adi N B T —Fuijg F"]@R—¢ ﬁ‘/n
e ?E%Fiﬂﬁﬂﬂli nggl’ﬁ@ﬁjﬂﬁlﬂg%@ Py FFARS - P
YR s YE AR T ST USSR RS S (B A R
I 36 5 1 R g B Y RO (96 T L" I
Eﬁ[@'[‘ik?}’ng“i@%ﬁwﬁrjﬂ?r: TRNEY SEEE I

4.5.3 DA77 1 o B A 48 8 o T B GRS S AR R JEE (2 A L
L

F%Wp 3.1 g ﬁ#’]@%@@(@rﬁ{ Qﬁ*’%_ e ﬁgﬁ@%ﬁ”#
PRV ENYR T SRR E}gﬁ B HOE R S R

' Bartov et al. (2001) PR JF=fg {1 gz 53k o

2R EhET IMR B (3] (@) SEREFE o (R probit SEEAVEIR > (N
(DS) RIdEL YRR T et AT ﬂ% Exale ok fﬁﬂ% 1o BEEY 0 o #0= 5T
= KR PIN score 0315 gfﬁ (1 (3) %) > IMR RFEASREE - (S AAA e

SR 1710} éf%'f"‘es
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ﬁ:ﬁ&ﬁﬁp‘j“ktmafyit °t@FTﬁU: ?ﬁﬁy%'ﬁkﬁgﬁﬂ'7ﬁ Ju‘fﬁﬁgﬁiﬁﬁﬁﬁi
TR A T T = R P s [ﬂ EEIESaS)
i WVEe gy B VAT FT:J Tliﬂﬁﬁlgfﬁ’ﬁ Iﬁm ['ﬁ[?r?xﬁ'r'
CHEN ﬁ?ﬁﬁﬁwiY%@%Tﬁﬂﬁéﬁiﬁq@@%ng%%
(p o3 YIEE 0.444 > 0.129) » [Le¥FUREFAAR T, BIF RETE - PlEaS
R FPEE R VI AT E R (p fiEE 0.029) < AL
CERES €¥?ﬂm$guﬁlﬂd‘aﬁ%ﬁ%?f§ﬁ - F=o

4.5.4 IR T REMNBBEAE ZAFHR R
BRSO RO F R VYT T B pURY
P AP RE AR T N R FJ}{‘%T@%PJ?‘IQ’*EU’? Lt
5 BV R AN e T rﬁ PG AR T R T IR
2 IR AT o ) K fﬁ,f AN T —Fui PR A o
D3 4 AR (B SRS - J0Rh > = 3 M AT Y R
SRRy o PIN score TRTIS > [FH F BRI K 39’15@@'@@@
B Y RS o DT IR - R Y R
= *?@%{“J”’Fﬁ'ﬂ?ﬁ?ﬁﬁ [ P LA, ‘M?F i e

4.5.5 PIN score ClERAE 1% — ity & /5 X

'ﬂﬁ%SW%@QWWﬁ’?%W%ﬁﬁﬁﬁﬁﬁ55§m£
T+ U= 5 P R BT ] ST € B A 2 g B <
FEi=, A3 BN m%[ﬁ[ HAH ViR PIN score ( 1[}%«‘1 PIN score;
% DS, ~ VD, H MD; (ORI Al B R T ﬁr@ﬁﬂ@ > [t
bg- fﬁ[?‘fﬁﬁ%\'ﬁl¢f("}§3iﬁfj§ BILE S AR X Fﬂ’ﬁEJE" [
PR VRS RS 2~ WY PIN score [ ZHEHTH IV £ [FUF;‘P%
[ > S SR VYRR R i S A e ey A
4.5.6 HEFRBEEHEEER T

¥ I 2R B R R RSB R )
o PIE AR S SRR R 10% B T R R
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ﬁj]]jpi’ T IF“iﬁl‘;l }Hclri ey %ﬁfs{fjﬂjﬁfjfg@?ﬁ{ 4=, F,J;gﬁﬂg,
I IR A EB IV F P R - SR R propE e
TR OA o 5 P SRR - PR A T%ﬂﬂ&ﬁéﬁ‘ﬁ*@?@t}
FURE PV S Y Sy T SR R R, A
%% (p 53 HIES 0.0914 ¥ 0.1302) - Hg:.%ﬁkr, R % R
R EF T Z o AR AR AR R EE Y S T
& f’b%ﬁ* r }{,H[E\réﬂc@%c&%ﬁ YT B I égry%;fr [

H] JTFEL’FJ'*IH# AE ﬁ Iﬁlﬁﬁ“s‘ﬂfﬂjﬁtfﬂ—iél,@? 575 - SN

TN

4.5.7 L ANBNE

FEH Yk k%‘F‘FJF VTR SURS BT e 2R 2 el f R
A ﬁiﬁjw@# = F%ﬂ ﬁjag‘? EETD EI*J » e JHGER)
ST ST 68 (SRR MG T LA R B R
BRI T SRS S g RS E R N R
(Frankel et al., 1999 ; Bowen et al., 2002 ; Bushee et al., 2003 ;
Brown et al., 2004) - trarl":ﬂ, fl C1RE * ZEF'EJ’I‘E?%L?}?*T BRI
NG &%ﬁ =N a3 JLI R *3 FIFJFA N /FJI ] = ﬁ@@@*ﬁ[ Frigh = )

B BN BRI A S T RIS TR
1 (p ST HIES 0.9542 % 0.7520) » 0 U0 4 5150~ 3
2B e (ST S PSR

5. imidE R

W FHGEFTORVAEPTE o RS Y S T P
- RLE FURSREZE TR - e FU R R f SRR R R
FURRET (R o Sl RS A T G (O R i ET Y
i e [ R T RIS D R IR 2 RS BRI
TEFERURT VAR L Ty O R TA P Y
-, g%@%ﬁI»&r)?ﬁ“ﬁéflfjgﬁ’@ﬁyﬁ%?i L i 2 I'El”ﬁ_?%léﬁ»fﬁ?ﬁi%j
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BRI S U oF I O R [ S AN
B G IR A AR YRR ERT AR ) Y Y
A ERLERRAR 1 ISR R ﬁ’%&fgfﬁﬁﬁw w8
'[\ibﬁ[?ﬁ[ig}@« ’ %E[Pil"et NN 5}%‘}‘@% j\(‘“bﬂj[‘\%f@g((’ il B figr
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o W E SPECREA R B o - BRI
FEAVILET > QIR V2B L VR Y R j\ﬁ‘*é@}ﬁl = §= TS
VP SR A [ R T R I PR L 0 2
R (B G iy 1 - = e a1 ey PR R [ ] S s
E'ﬂ FME FPR L PG R ¢ R RV SR U S

» BERR R '?ﬁlfﬁ“’@*?@ B BN PRI T 3k 4 Bl
wi’@mé* ViR -

i BBV PAG UM EERE R G PO RREEN T B - 3
IR RS ORI - i A R RN ST
B O PRER T B TR ) F“'Wf? F
FOBRRIRRR - AR R - I USRS

SR FLEF > PEAsR M IPVRLE S 2 IR, BRI
BBl = BRI 2 IO B AR TS AR RS

T,%ﬁ@?fr’%ﬁ RO AN T T b R BRL > 5 BA
LR e FPH AP U YR IR R YR ] A
R O I:k > I T SELE B PR PN B R TR -
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ik 1 BEEBEBXABAFTZIRE

21 TR PURET E T E
o iij*}[ P R —r%?ﬁﬁ:ﬂ [l 3

LI @%?@W@‘¢??@ e pew

R I IpiREr
PRI A 1 11 1)

PR (19:20~19)
FERITE Y f (4-5-5) ;jgﬁ% (34 ~33~34) (14~ 16~ 16)
TV (48 ~ 49 ~ 50)

}%{';{ﬁirﬁf@tm% (13~ 13+ 15)

EORI AR C LA AP -
i el et = Lmﬂuﬁ 94 5F ~ 95 £ 1 96 I {fE « FEL gﬁ‘*@ﬂ?‘p
FERES

FEL | EE M T ARE - s
s A I
fifse 2 FFo3 A8
o HPRER R
T\iﬁgljfﬁ@ T H‘ IFT lﬁﬂ ?;Ié
0 B i
1 R
2 I B S ) g

2y SIS ELFT 4I~5§g$|
FE R ij@ItJE S OE ﬁﬁ@ ol
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Miix 2 FHEMBETDHEENBETIERRT
5 S A 2 AE R

gﬁ,j - F IRE T I dR T b F Rt S Bl
A5-94 i
A* 0.819 0.900 0.639
(0.819) (0.900) (0.639)
A 0.783 0.897 0.522
(0.776) (0.900) (0.500)
B 0.758 0.893 0.446
(0.754) (0.900) (0.444)
c 0.742 0.882 0.418
(0.741) (0.895) (0.412)
B5-95
K 0.822 0.900 0.648
(0.828) (0.900) (0.667)
A 0.792 0.902 0.543
(0.793) (0.900) (0.529)
B 0.753 0.885 0.449
(0.759) (0.900) (0.444)
c 0.752 0.869 0.430
(0.754) (0.900) (0.428)
o 0.728 0.868 0.413
(0.723) (0.863) (0.400)
C5-96 &
K 0.820 0.867 0.711
(0.820) (0.867) (0.711)
A 0.834 0915 0.641
(0.832) (0.929) (0.649)
B 0.790 0.903 0.517
(0.794) (0.911) (0.526)
c 0.778 0.900 0.482
(0.781) (0.911) (0.474)
- 0.779 0.896 0.497
(0.781) (0.911) (0.500)

EH“H* * AT
FIH - ER fl?ﬁﬁliﬁﬂ?ﬂ B EE (g o
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Migk 3 Aktas et al. (2007) E{LhR PIN score ¥
ELERERRNEIERR

ST > Aktas etal. (2007) 4[] Easley et al. (2008) 74
FOMLE] > SRR E o (B RS th o o [y 302 URCE N
PR (9 RO (-8)8 © pIIt o A MR e b
SR 2 BRI - Poisson 3TN o SUE (P ED
R T T [ B TR ST % e AR
RIF (B) Ry () OBy ED -

Prly, = (B, S)lu, &, a, 6]

— a1 5)e e BEOE) | o e W+ ) ()
BIS! B!S!
B+S
F(l—ape &)
BIS!
e WUIEC PR () FRELRE BHEEET T BLE o S8
BRI SR OB o SRR B S (log
likelihood function) [ﬁ[ﬁg@@,& i PR RSO

LUy e a.6]=3 [-26+MInx+(B+S)In(u + )]

T
+> In[a(1-8)e ™ x* ™ +ase ™ x* M
t=1

+(l_a)xB+S7M] s

i F[[M:[min(B, S)+max(B,S8)]/2 ; x=¢/u+¢e<[0,1] - EHLPAF[J I l'ﬁ[
R 1T 1 pLAREN ORI 8

E[B+S|=a(l-6)c+pu+e)+ad(u+e+e)+(1-a)e+¢)

=qu+es o
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The Association between the Information
Disclosure Level in the Annual Report and
Information Asymmetry: Evidence from
Private Information-based Trading

Liao, Yi-Hsing, Yan-Chi Chen and Chen-Chin Wang

Abstract

To narrow the information gap between managers and investors,
the Taiwan authorities have called for greater corporate transparency
and treated it as an important policy in the reform of corporate
governance. In addition, the Taiwan Securities and Futures Institute has
also launched the “Information Disclosure and Evaluation System” with
the expectation that the outside monitoring mechanism can urge
companies to strengthen their voluntary disclosure besides mandatory
disclosure, and thereby reduce corporate information asymmetry. For
the reasons given above, this study aims to examine the impact that the
disclosure level of the annual report has on the degree of information
asymmetry. The empirical results show that the disclosure level of the
annual report is negatively associated with the degree of information
asymmetry. If we further consider the nature of the disclosure, the
evidence shows that the degree of information asymmetry will become
lower as the level of voluntary disclosure becomes higher. However,
this finding is not applicable to firms under family control or firms with
a larger wedge between voting and cash flow rights. As for mandatory
disclosure, its effect is not significant in reducing information
asymmetry. The implication for policy is that the benefits from
promoting voluntary disclosure are better than those from complying
with mandatory disclosure regulations in terms of mitigating the degree
of information asymmetry.
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