2006 10 6 10

59

Zhongguo Jingji Pinglun,ISSN1536-9056,USA

Warfield Wild

2002
Jensen  Meckling 1976
Warfield 1995
[ ]
1965-
1977-

36

1

430073 2.

Jones

Jensen & Meckling, 1976
Gompers

430074

Warfield 1995

2003

1995~2004

1995 Gabrielsen Gramlich & Plenborg 2002 Yeo Tan Ho & Chen

1989~1991
[2]

3871

”” Convergence of Interest Effect

2003



Warfield

1995

Limpaphayom 2003

Sam Han 2005

Warfield

[3]

(13] 2002

1995

Phman
[4]

Dichev 2002

Gabrielsen
Warfield

1995 3]

Dechow

Wanncherng Wang 2005

[6]

Fama Jensen 1983
“ 7? Management
Entrenchment ! Fan  Wong 2002
cc ,1[8] cc
Morck Shleifer ~ Vishny 1988  McConnell  Servaes 1990
Bl Yeo Tan Ho Chen 2002
“ i 191 Adriana Korczak 2004
<< 7z e >z (1] 2004 1998
12 31
[16]
q(x) = f(x)—g(x)
X q(x) f(x) = 77 g(x) -
2 2
ve e .. df(x)}o’dg(x)>O d fgx)<:0,d g(zx)>O
dx dx dx dx
df (x) _ dg(x) e .
> X
dx dx 90
2 2
f
d fgx)<0’d g(zx)>0 df (x) dg(x)
dx dx dx dx

37



df (x) - dg(x)

q(x) cc EE ) cc 3
dx dx
1
2004
2006 ! LaPorta 1999
Faccio 2001 Gugler
2003
2
3
Healy 1985 DeAngelo 1986 1988 DA
DA
DA, =[TA,~NDA J/AS,,, 1
DA TA
NDA;; ASi i t-1
Dechow 1995 [12]
TA,t: it it T it it it
t t 1
IDA; |

Zmijewski & Hagerman 1981 [

38



Sweeney 1981 Pincus 1983
Kormendi & Lipe 1987  Easton & Zmijewski 1989  Lipe 1990

|DA,t| = a, +a, xOWN,  +a, x SIZE,, + a, x INTRADE, , + &, x DEBT,, +a, xOTS,, 2
SIZE INTRADE DEBT
OTS OWN
<< 1000 >> 10%

IDA,|=a, +a xOWN, , +a, xSIZE,, +a, x INTRADE, +a, x DEBT, , + &, x OTS,

3
+a, xOTR,  +a, xRISK, | + ¢, xGROWTH,  + a, xVAR, + a,, x PERS, + ¢,
OTR RISK B
24 GROWTH
VAR 1995~2004 10 PERS  1995~2004 10
1995~2004
1
2
3 192
1,127 5,028
1
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
DA 0.1803 | 0.1881 | 0.1268 | 0.1194 | 0.1049 | 0.1138 | 0.1274 | 0.1191 | 0.0935 | 0.1033
0.4716 | 0.8823 | 0.149 [ 0.1258 | 0.1072 | 0.1907 | 0.1698 | 0.2031 | 0.1245 [ 0.132
OWN 0.5309 | 0.5167 | 0.5256 | 0.5166 | 0.5096 | 0.5119 | 0.5012 | 0.495 | 0.4832 | 0.4712
0.1833 | 0.1863 | 0.1728 | 0.1554 | 0.1583 | 0.1526 | 0.1541 | 0.1616 | 0.1549 [ 0.1514
1
1 1%
36%

39



/DA/

0.098

0.36

36%
36% 2
2

v

OWN

IDA,|=, + @, xOWN,, +a, x SIZE, +a, x INTRADE, , + a, x DEBT, +a, xOTS,
+a, xOTR; + a, XRISK, | + &, xGROWTH, , + &, xVAR, + o, x PERS, + ¢, ,

| Lo | oo [ oo [ o[ ] o | o | o a | w | oo | F
OWN=0.36
0.905 | -0.362 | -0.040 | 0.313]0.052 | -0.152 22726
o) t 6.008 | -2.390 | -5.682 | 1.561 | 4.249 | -2.061* )
0.912 | -0.317 | -0.036 | 0.320 | 0.055 | -0.170 0.301 0.078* | -0.003 | 0.144 | -0.102 25509
3 t 5.851 | -2.413 | -5.663 | 1.357 | 3.132 | -2.027* 1.365 2.166 |-0.765 | 1.593 | -3.016 )
OWN 0.36
0.076 | 0.051 | -0.119 | 0.501 | 0.049 | -0.266 15.135
o) t 4.800 | 2.364 | -2.842|2.315|5.876| -2.718 )
0.057 | 0.058* | -0.157 | 0.456 | 0.041 | -0.239 | 0.376** | 0.052** | -0.061 | 0.028 | -0.542 11237
3 t 4.109 | 2.037 | -3.965|2.427|5.236 | -2.922 0.908 1.931 [-0.403 | 1.264 | -3.253 )

* 5% Hok 10% o5 Og 1%

2 36% 36%
OWN=0.36 2 a
0.362 1%

1
3 a,= 0317 1%
OWN 0.36 2 a,=0.051 1%
1 2
3 a,=0.058 5%

40



t 2315 2427 1% 3

OWN<0.36 s OWN 036 as 10%
2 3 as Ao

Piman Limpaphayom 2003

1 2
2 3 2, 0.05 2
DeAngelo 1998
2 3 5%
U
E AC; 1999 Jones 18]
NDA, = 5, -1/ASi7t7l + 5, -(AREV, —ARECiJ)-l/ASi,H +
4
ﬂz : PPEi,t 'l/ASi,H +:B3 : IAi,t—l 'l/ASi,H
AREV;, i t-1 t AREC;, i t-1 t
PPEi,t t IAi,t-l 1 t' 1
4
1 DA;;
3 Jones 2
O 0 Oy 03 Oy Ol5 F

0.868 -0.255 -0.011 0.182 0.161 -0.106
OWN=0.36 t 5.302 -2.950 -5.108 1.391 3.658 -2.254 19.053
OWN 036 0.137 0.089 -0.150 0.304 0.063 -0.257 12.368

t 2915 2.406 -3.021 2.822 4.725 -2.543

OWN<0.36 oy 1%
3 0.36 4 2
a, -0.255 0.01 1
2 3

Lev and Thiagarajan

1993

41



[14]

LIFO
13 2 3

36% cc 3 cc EE]

[1] Jensen, M.C., W.H. Meckling. Theory of the Firm: Managerial Behavior, Agency Costs and Ownership Structure[J]. Journal
of Financial Economics, 1976 (3): 305-360.

[2] Terry D. Wartfield, John J. Wild, Kenneth L. Wild. Managerial Ownership, Accounting Choices and Informativeness of
Earnings[J]. Journal of Accounting and Economics, 1995 (20): 61-91.

[3] Gabrielsen, G., J.D. Gramlich, T. Plenborg. Managerial Ownership, Information Content of Earnings and Discretionary
Accruals in Non-US Setting[J]. Journal of Business Finance and Accounting, 2002 (29): 967-988.

[4] Pham, P.K., P.S. Kalev, A.B. Steen. Underpricing, Stock Allocation, Ownership Structure and Post-listing Liquidity of
Newly Listed Firms[J]. Journal of Banking and Finance, 2003 (27): 919-947.

[5] Sam Han. Ownership Structure and Quality of Financial Reporting[J]. Working Paper, 2005.

[6] WANG Wann-cherng. The Impacts of Managerial Ownership on Earnings Response Coefficients and Abnormal Earnings:
Evidence from Taiwan[C]. In: International Annual Meeting of the American Accounting Association, 2005.

[7] Fama, E.F., M.C. Jensen. Separation of Ownership and Control[J]. Journal of Law and Economics, 1983 (26): 301-326.

[8] Fan, J.P.H., T.J. Wong. Corporate Ownership Structure and the Informativeness of Accounting Earnings in East Asia[J].
Journal of Accounting & Economics, 2002 (33): 401-425.

[9] Morck R., A. Shleifer, R.W. Vishny. Management Ownership and Market Valuation: An Empirical Analysis[J]. Journal of
Financial Economics, 1988 (20): 293-315.

[10] Yeo G.H.H., Tan P.M.S., Ho K.W., Chen S.. Corporate Ownership Structure and the Informativeness of Earnings[J].
Journal of Business Finance & Accounting, 2002 (29):1023-1046.

[11] Adriana Korczak. Managerial Ownership and Informativeness of Accounting Numbers in a European Emerging Market[J].
Working Paper, 2004.

[12] Dechow, P., R. Sloan Richard, A. Sweeney. Detecting Earnings Management[J]. Accounting Review, 1995 (2):193-225.

[13] Zmijewski, M., R. Hagerman. An Income Strategy Approach to the Positive Theory of Accounting Standard Setting
Choice[J]. Journal of Accounting & Economics, 1981 (3):129-149.

[14] Baruch Lev, Ramu Thiagarajan. Fundamental Information Analysis[J]. Journal of Accounting Research, 1993 (2):190-215.

[15] . . 2003 6
[16] , . ). 2004 19
[17] . 2006 2

[18] 0. 1999 9

42



