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Abstract

Recently, the adoption of International Financial Reporting Standards has
become a national trend. In order to follow the international trend and to improve
financial statements transparency, Financial Supervisory Commission has required
listed companies to apply the new Statements of Financial Accounting Standard No.
10 > Accounting for Inventories” since January 1, 2009. To clarify the anxiety of the
public with respect to the implementation of the new No. 10 standard, this study
was to examine whether the implementation had a significant negative impact on
firms’ profitability and analysts’ earnings forecasts accuracy and dispersion.

Based on the empirical results on the sample of the listed companies in Taiwan
for 2007, 2008, 2010 and 2011, this study found that firms’ profitability declined
after the implementation of the new No. 10 standard. Besides, the lower firms’
inventory turnover rates, the worse their profitability. In addition, analysts’ forecasts
accuracy and dispersion changed after the implementation of the new No. 10
standard.

Keywords: International Financial Reporting Standards, The new No. 10 standard,
Analysts’ forecast.

* All the data used in this study are available from the TEJ database.
" Corresponding author, email: serina@mail.mcu.edu.tw
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COLLATERAL 0.083 0.144 0.000 0.489  0.000 0.000 0.107
DEBT 0.345 0.145 0.117 0.632 0.223 0.337 0.450
CASH 0.225 0.159 0.020 0.577  0.095 0.184 0.329
DEV 0.058 0.083 0.000 0.309  0.005 0.022 0.069
SIZE 15.516 1.212 13.659 18.215 14.575 15.384 16.289

"ACCURACY 4 A~ 45fF3gp|2. ®agRk ;IFRS R4 A H AP E 29 %waT-L B ORI WP ZL2HEAL 7
AY YR EsTLEEO4ERES 10 B R 5 05 ZSCORE R 4 & 4 2 2 % t ¥ chpd 75 5 8 4 #ic ; EARNINGS # %
LHALD R -l PehPRH S > 7 I (CONTINUE,; — CONTINUE;.,) /CONTINUE;., » # # » CONTINUE,
Wﬁi NPH ] WY ENPREEJINS A& AP avtﬁﬂmﬁ‘#?#%“k:}f”“* ;COLLATERAL
RALHEAPE tHNETEHFRFTR T S hRA27F t 4 Mﬁﬁvmﬂw LN &flliiﬁ:ﬁ“‘"i
ok INDAzrfi#\\jaatﬁFm;ii%l*%a%gt FLHEATStYP LTI EREL 1> F0) 5 05 DEBT
REEFRASTH P Df G S ThHREL I*“f‘lﬁﬁﬁ‘: @?# ASH RELEHEASTE tﬁFma‘”“%F % IR
Sin B E o & TEJaLéﬁx L(ERFELOFEIT L4010 THERFEM)DEV A4 AT ¢
#p e ]k aﬂw*m&f%;%ﬁﬁﬁv%gﬁﬁfi % TEJ 2 T ?mr R e BRI A B
B 3SIZE R4 A AP H tPH D FRK > THART AR Ao



LR Y A L e R SISO (s SR 65

Fow Bor 2 A ATEF IR RIBACR BALAP M 0 E Rl At Rtk A 0 &
2z DISPERSION r"hiii”ﬁtf% 27% > B L 5L 2% » ’I}“‘“”“ d 3 Ie A AT EF T
B A D7 ZAIFRZ THOREL ZHARG D 27% 2 A
N il LRI S ?ﬁ»ﬁz&: FAFABR  FEARAHREY o Fw IFRS wischE B &
% = # > #702 IFRS %#cenT ol 41.4% @ %fcas e84 = 1 K
ik e
Fow A ATER SRR 2 Aot st

(n=1195)
Tiol HBEL b @ L@ Ql ¢ =&k Q3

DISPERSION 0.027 0.020 0.003 0.077 0.012 0.022 0.037
IFRS 0.414 0.493 0.000 1.000 0.000 0.000 1.000
ZSCORE 0.882 0.511 0.204 2.174  0.500 0.775 1.123
EARNINGS 0.265 0.481 -0.766 1.437 0.029 0.246 0.500
INS 0.476 0.214 0.117 0.853  0.307 0.473 0.644
COLLATERAL 0.078 0.132 0.000 0.448  0.000 0.000 0.112
DEBT 0.341 0.141 0.128 0.628 0.223 0.329 0.440
CASH 0.176 0.134 0.011 0.504 0.070 0.144 0.258
DEV 0.069 0.098 0.000 0.355 0.006 0.026 0.082
SIZE 16.273 1.330 14.252 19.129 15.220 16.155 17.109

“DISPERSION & % A~ 45 fF3Ep2 337 A JIFRS 4 A B A P 2 A %371 B 0 B, T4 H AP
LH tHFHATLE O L 10 2R 5 05 ZSCORE 4 244 2 & % t ¥ chp45% £ $% 4 #ic s EARNINGS £
AHEANTE -1 PR E F o 7 W L (CONTINUE;,, —CONTINUE;.,) /CONTINUE;., » £ ¢ » CONTINUE;,
SERALTR Gl YA Y EIPREEININS R A E A DT R () SR T 4 9500 5 COLLATERAL
REZRACTFIYPDILZEFHIRTN S S RAT 5 tP2WITEHF R TP R 3:‘%-'1 *HELTE
Fud  IND A2 2 AT S tﬁﬂﬁﬂé_#%]@ﬁ%&’ FERACPF LD LT FERLE 1 FR 5 0 DEBT
REEEATR P FrF o THREE G *fuﬁﬁa‘a:ﬁ,%fz JCASH £ 4 B A2 2% t # g LB
it B2 F ok TE] 2 % 0 (R RPN L& dldaz B NS E#A)DEV A& 2 HAST 5 ¢
Y d R AR ERERENEFRENRYAR > = TE] 2 L& > Z 44D L dl o bR m 205 2 8
B S SIZE R4 A AP H P DD PR THRARAT AP RitHc o

R i X=X
23 ~F 7 B4 -7 AP Y L ez I eh Pearson fr Spearman #p B 1%
Ak od A7 'm, THELaAR e EEE A 4 2 Ap B R w5 1) TFRS
Y PR RE ¥4 > 2 ROE 2 ROA T nA4pl > 2 45 A5 Hl o @
IFRSXINVTR 2 PRIEAPH - & ROA  ROE ¥ 5 BiF L Aph > L4524 7 ch
Hi-1o &8 ¢ S8 5 » § £ 5 4 2 COGS ~ DEBT 12 2 FA/TA 5 4 ¥ |
#p B > &2 SIZE 2 SALESGROW % A % 1 #p B o

FoA AT B AR B o AT R LRI AR 2 AP B T gL g o IFRS &
ACCURACY S8 F  4ph > B & AT endpdp o 7> &2 ap a7k
SLEFAFTHH2 A8 B R w 0 AR B A ZSCORE -



66 B B S5ES 28 02014 E 50

EARNINGS - COLLATERAL % DEBT %2 % f 4ph# > 22 INS % & ¥ 1t 4p
M -

F 5 AT BN AR A 47 SRR AT R 2 AP B (e g T o IFRS &
ﬁMWBﬁMNW%éw%’ﬁﬁipimmﬂ’aﬁafmwﬁﬁﬁﬁﬁ%x
FAFT e H3 . 8 B8 g 0 A 7SR RIAATR &2 EARNINGS ~ DEBT
A CASH&E%’ #Elfﬁé » B2 INS 2 DEVR|ZEF L APM -

N HERE AR EE AT OERFD I R - R FPL T ART A
Fryns fEAA
i‘;%ﬂﬁﬁﬁ

% N 7|57 ﬂ\k'ﬂ BlEA L :pj%’f 4+ (PR ~ ROE ~ ROA) B E AT B SR
B %R RS S o G e R ae # 3> IFRS ¥ PR ~ ROE ~ ROA % % &
¥ p A8 (IFRS 43k % -0.022 > p<0.000 ; -0.034 » p<0.000 ; -0.021 » p<0.000) >
AEFEAETOBEI 1> 22 FHE (2010) F T EF- R o m T fEHET
fod EFEATE LR € 7% o @ IFRSXINVIR #%cinitdic’s 7 22 PR 3 3
B2 ¢ > ¥ ROE 12 % ROA ¥ 5% 5 & (0.033p=0.045; 0.023 » p=0.019)
A 4% A&7 3 PR 1-1 0 ¥ Raman and Kim (2002) % fics (2010) %= 7 %
F- R o Ij‘}bﬂ;p’b d 3 l?%' FRERIFREOEE gqf?@»? m,;% v Bt o
EATLELOSRF W28 0 5 %' iﬁ—# ﬁ'&"{mﬁﬁ'—g;&;' iR gl %' bES '%#F
wa A P EAETN 4 T o A8 @ B G 0 YEAR2008 & E i 4 & A7
¥ 4B (%5 -0.031 0 p<0.000 ; -0.039 » p<0.000 ; -0.023 > p<0.000) » * %
G ETEN S FREFDL T

24 BT AT RIBES TR EAAE (ACCURACY) £ §F 2% 371 512
oM 2 TR o AL TRFRET N ’f 3 > IFRS ¥ ACCURACY %
z«;-g B (IFRS 4% % 0.021 » p<0.000) » 7 & #77 7 IFRS %#cAg % £ 0

AR AF AL OB 2 T F R ﬁ? ‘“ﬁ Fanis 0 B AATEE

iﬁ‘ RIBEmR €7 TH F o

- 4 % DISPERSION &7ifli2 % % - d %> ACCURACY # # » il &%
# i » iz DISPERSION f * p¥ » SRR & JAr g £ 0 T > & L ¢ i gl %
s T BB B A { 4K o & LB+ » IFRS & DISPERSION % % { F&‘g
(IFRS % #c 5 -0.009 » p<0.000) > = & #7737 IFRS i #ckg ¥ L35 0 cnip gy »
FAFT PR 30 »T*wqfu EFEATLELSR W (8 0 f FE el TR IR /EJé}B‘-
R EF



67

(AR NS

FHYE Y HECOH ) & o

UYHTHY VIVE  FER YWY E R e R E LN

27 |E¥Y 1940 ¢

YLK HEColE 1)

MW\QMW\(\JL 2 L& ¢
m{.m\ b A M T u

FEH ¥ vl
— B2 AL E HE i

E) di  FRWEWHH & YR LY MOUDSTTYS  FHEY A « FEB ¥ B HF LYK LI H ) 8 [ W83 ¥ Y ALIAINOIT: Hﬁm WEWEFE Dw Hif g« B ¥ (2370
WV E oY HEYYIZIS : FYWH B  REZAYHWHBHE) £ Y EHEY¥Y SO0D ! %%x;%ﬁ T ST E N E S G O YR Y
YLANIXSYAL ¢ B &G kLol B radiy W E ol £ 2 0¥ i Fda « %ﬁmﬂm&@@ﬁ F U Y HTF Y ULANL: 0 WM S 1 G &ede0 3 - Lp9e B 1 w@w@ HEXE WEE
YWEOHT Y UL S F IR EFY UL FSFEH FH I E YUY VOU : SR T H YW Fh 1 4 e HEFYHOU FE W I & HE¥Y U,
o TN YFN0T ~ %S ~ %l LF[LE «  ~ o WYY By vostedd & i T ¢ W[4 Bk EES% YHLY  sE¥TY,

8100 L6€0°0 L on S00°0- ,7s00- LyLoo- L,6€1°0" 00 Jaro- Or1o- ,€90°0" V1/vd

20,0500 LLOO pero L9100 L6£€°0 LCr00- Lr00- €00~ 6vT0- ,9L00-  ,08T0- Lg4da
0100 . .LLOO LL0T0 ,090°0 P10 .TTo €900 SIT0 €650  LEFO  TI€0  MOIDSATVS
LLEVO- L TST0 LLSET0 LESTO0- LL600 LL80°0" L2610 L£E00- 8LT0 670 900°0 ALIAINOIT
S100  ,, bP10 L6200 L991°0 L6500 LP00 LS00 LIETO $ST0 ,T61°0 a71S
L6200- . 1T€0 L9TI0- L0100 L IL10 ¥80°0 ,98C0 2000~ LILVO-  LTHO ELS 0" $O0D
e IO, 97070 2900 e L1107 8000- ,..890°0 ,00€°0 Fa60 L5200 9100 91070 ALANIXSYATL
wenCLLI0 17070 ..0€0°0 JTro-,,9%00- . TLOO 75970 .8€0°0 JFLOO 9500 .850°0- ALANI
L1€00- | TE0°0" wea L0 LCE00-  ,..950°0 L000- WlSV0 L 0F00 €100 0ol0o0 W00 SYdL
LEIT0 | TSTo 0rE0 LSSTO €910, 9TF 0" L9700 610°0 9100 2960 8980 vOu
W CELOm 19170 e SLEO L0610 L 9L10 | T6E0" ,S20°0 700 L100  ,,.9560 297870 40
LSLOO- €0T0 LLILTO LOP00 L LTTO S 0- 6000 0100- 0000 0S80 , L080 4d

V.L/Vd 1830 MOYDSATVS  ALIAINOIT  8ZIS SDOD  ULANIXS¥Al  AULANI NEI vOr 404 Ad

o FRHFHFIBEWLH - -wdrgy ey T¥



#2014 & 5

2

s

L RS K

=
F

g

68

W B F E R M WU TR E R

VS ¥ TZIS

CMPHEWNS U ARG E WY YT ALY ABRYEH S EEUT W M S WA RGO U R ERY ALD (B WH A THE TS
MR EFHE)Y ¥AZF ALY FUNFHEUI WY WSFHGEHE ) E YU I ¥V HSVO : FEB YA YUYl FNYEWE) E eI Y HEFY
199 : 0 %M e T % HELRYHIELIYHEE BHUTNEFHEIELIYH S IV AN BWHE B ER I UG WAL TWHE B IR I M1 E Y
WEY  FNMEWHEBZOE) E I YHTIY TVIHIVTIOO ! FHWE Y MW 1 E YRS FY SN WREH W BF R EFH D I YU Iy

FFHANNILNOD ¢ ¥ ¢« [FHANNLLNOD/ (T-HANNILNOD — IFHANNILNOD) : dadll « #EHE
FXAIOOSZ (0 YT « | YhoMeT WL WEW) VYR ETE

o FHHEBE%OT ~ %S~ %l WHFEL

EES

BOREE 10 # U YRS FY SONINYVE WY kil £ YRy
BHBYEWT Y+ UL S H U HF Y Ul ¢ Fird wht da e &3 ADVINIIV,
Cc WY M ekuostead G B T WY M ey uewreads & H 1 T« s ¥ Y F,

LS€0°0
CEL0
LLIPT0m L SSTO
,LLTT0 LT00-
LPOT0 L9600
L1050, €960
¥20°0 TT0°0-

LE600- 8700

w900 100°0
810°0" 120°0
EVAN Add

LIPT0- L TET0 LW EET0 W SLYO L9€00  ,,99T0-  ,..L90°0 L00°0
LE0€0- 85070 ,,TS00- ., 1020 L9800~ ,,.S900 610°0- 910°0
120°0 ,,6500- . TLOO 0900, SP00- ¥20°0" 6700
$10°0 LLOET°0 L10°0 L1800 6810  ,.6£0°0 ,..681°0
.8€00- ,,.8€T°0 1,900 PE00 ,,LETO S10°0- 920°0-
L8110 £20°0 ,,9£00 L A €200 ,..601°0
LOP00-,,.060°0 L6500 ,,.550°0- 2000  ,,.860°0 ...990°0-
65000 TV RGN LS00 PE0°0 LS00 LLE01°0
1100~ ,,0000- 7€0°0- 120°0 ,..L80°0 L7070 ,..0€T0
€100 1170 LLSLOO- 6600 ,LES00- 0800 ,.9TT0
HSVD 199 IV¥dLVTI10D SNI  SONINMVA  T0DSZ Sl ADVUNDOV

EVAN

Add

HSVDO

L193d

TVIHLVTIOO

SNI

SONINYEVH

d400SZ

S¥Al

ADVINIIV

o T E I g W ST R IR M Ny



69

3 P 2

F

42 54

e
At

T Th FRTE S 3R RO R

CHEW B FEUY e WU (2000 HE) E (2 YRS ¥Y AZIS
CHHHEWS UG NGO RN WY X ZTHLY -  FFRYOH I EEUT U H T E WM L VY e Y AL (B WE R TH 4T
HHWYHFEHE)Y ¥ T ALY  FNFTHEUIS WS WO ) F eI YRS ¥ Y HSVO : FEH YW WHL Y ¥ s« FNYHBH I I Y HELY
L9 0 %% « | ¥ELRYWI I YHTE FRUTMEFHE ) ELIYHSFY AN BHHEZTZHIVMAUG WML THHEZTERIW) L 0Y
HEY  FNMHWHETRON) £ U YRS Y TVIAIVTIOD | FNIWEHY EHHMBH ) £ YR I FY NI B YL B ESHTH 1D LI ¥YRey
[-HINNLINOD ¢ 4 ¥ ¢ [-HINNIINOD/ (T-HANNIINOD — [-HANNIINOD) @ davl « EEHWFLE B 11 & (e ¥ H T ¥ SONINIVE W& Y W hilolif 1 ¢ ¥ H g
YXTIOOSZ 0 HIME « 1 MWW L HUIEEI EFLIYHER FEEYHHIH L WIS F OV H Y SOl | F ¥ = ht B ds I & 3¥Y NOISYIdSId,
S TEW M B vosIRg G BT Wy Mepueueads F H L Y 4 ¥ ¥ T,

£ sk

o FHEBI%OT ~ %S « %l LF[LL -

L6700 1900~ ,,,66T°0 LL9ST0 L.955°0 Sh00  ,,9€1°0-  ,.,0ST°0 $20°0 EVAN
LLOPT0 ..88T°0 €20°0- 7100~ L PLT0 €00~ 1600 $10°0- ,550°0- Add
€00 L, 1900 L.£80°0 P00 L00°0 woo- ,,Tl0- 6800 ...L800 HSVD
.00 0100~ ,.,5800 ,.L800 LEL00 L9600 L 1F10 200 .,.60T0 193d
LOL0 58070 S100-  ,,,T60°0 820°0 L1000 L LTI0 800°0- €100-  IVYELVTIOO
,,0960 .9€€0 8500  ..8L0°0 9000 €000~ ,,.S010-  ,,0L00 . £60°0" SNI
L1900 100°0 8€0°0-  ,,.901°0 FS0°0 $10°0- €00 £70°0 L.8T10 SONINIVA
0£00- 1900 . bEI0- 8070 L8110 0100 L10°0- 80070 L 9L00 TI0DSZ
LLIPT0 0200 L8070 ¥20°0- 0£0°0- L1200 LSOO L00°0- L, ISTO" S¥UAI
€00 9500-  ,.,£600  ,,.8IT0 €00 L.£60°0 LLST10 0o, SITO- NOIS9AdSIa
4718 Add HSVD 199 1IV¥ELVTIOO SNI  SONINYVA  HY0DSZ Sl NOIS¥ddsld

qo o W E b W ORIV - R B ¥



2% 2014 & 5"

s

L RS K

=
F

g

70

c WHEWILE T mﬁ F ey e ¥ Y ANIR: £ 110T W 0T07 4L 1w 0 &[4E « [ YHBIVAX « L1 mfﬂ HEHW eI YHE HHEEYEEEF T Y S ¥Y IVIRZ 0 ¥ l¥

Z T GHE 00T ¥ UL EUYHE  FHBFVWH T THLERT YV 000IVIAR ¢ NFEXEd  FEB YW TEY B YMGE I G YUY vI/vT « FEH YW 8o it « &
W ELoE ) £ YWY L93A ¢ EH BB 10 % - (M H ke 10 w\n ECE MW 6) i FAWHESCO B [2 U OH S Y MOUDSTTVS ¢ FEW A c FEBH X WU FEBEYY Lo b
VE YRR Y ALIAINOIT : FHFW E M F L W AW W) $ YU ¥Y IZIS  #¥YWEGEdH Y E S YW E B £ e YU SN SO0 ¥ X io LR Sl L
P E W E S H U £ 2GRN ALANIXSIAL ¢ B G608 wm,vxg%{mﬁg WY ety ed  FHTHHEHIE I YR I EYVIIANT : 0 ¥ HE « T Y8y s B i) &
FEeUYHEE FHEYH WU WEEF T Y Ee Y SO FIERFIH ZHI LY HEYY VOI ! SRR TH YW ZTH I LT Y EH S YV IO £ TP I E Y-S ¥ Y U4,
FOFE%O01 ~ %S~ %l LY -

w

—

96¢°0 €8¢°0 89¢°0 A v
000°0 00070 0000 A4<q0Id
0S8°811 0Tl°LOl 0017101 B4
r66v r66v vo6v N
papnpouy aNIX
papnjouf AVHAX
IS 000°0> 91T'8- en £C0°0" 000°0> 290°8- 10060707 000°0> S61°9- e LE00- 800CAVHA
wl §00°0 oL T 010707 000°0> vSlve 050707 000°0> 8¢t 2050707 4 VIi/via
LT1 000°0> SILSI- .00 000°0> $69'8- LLIET0 000°0> 168 'L RN 6 Lgdda
811 000°0> 8LO8I wes7L00 000°0> 89961 w7170 000°0> 99¢CI 00170 =+ MOADSHTVS
£€9'T 000°0> €HTI L PLO0 000°0> 8T0°€T LLETO 2000 65T'€ LLTH00 - ALIAINOIT
0’1 000°0> 8IL°TT sl 7070 000°0> (44 ¥4 18070 000°0> 9¢L’CT 76070 & EVAN
671 000°0> STTHZ- O1T0 000°0> SE0°e- o 6SE0" 000°0> 6TLT .,.685°0 — SO0
wc 6100 Pree WEC0°0 S¥0°0 ¥00'C E€0°0 80 LLO'] 0200 f YLANIXSYHAI
[44 700 S10C 0100 €100 ¥8¥'C ,.020°0 9TT0 11T1 1100 + ALANI
154 000°0> L88'9- wx 1C0°07 000°0> $8E°9- w7 €0°0" 000°0> €L e 0 CO 70" - SYAI
000°0> LES b~ L. SLOO- 000°0> LY0'9- L SLTO- 000°0> 0L°¢- L 0ET0- é LJEOMHINI

T d T/ Y 5 d T/ i 5 d T/ Y Fel WE

AIA vVOu 40d Ad

"a+"anNg Koo + " yyaf Koo + 8007 AVARO O + VL) VA0 +
"1GATs0 + "MOADSTTVS 0 + XIIAINOITP + “FZIS 0 + “"SDOD 0 + " IANI % " SHAT0 + "YAINT 0 + " SH:A1'0 + 0 = ("vOy

I

40U ) A

oo FHHHEITHEWIHE+H iy ¥



AT SRS S EH RO H L RTINS 2 AR LB 7

4 LB odps A riEspp g 00

ACCURACY , =y, + y,IFRS, + y,ZSCORE , + y3 EARNINGS ,_, + y,INS,
+ ysCOLLATERAL ., + ysDEBT, + y7CASH ,, + ysDEV , + yoSIZE
+ 710 ZYEARiz 71 ZINDit +0,

K T i i L ®  VIF
INTERCEPT ? -0.031" -2.23 0.026
IFRS ? 0.021"" 11.20 <0.000 1.22
ZSCORE ? -0.002 -1.53 0.126 1.27
EARNINGS — -0.002" -2.20 0.028 1.04
INS + 0.023" 5.97 <0.000 1.83
COLLATERAL - -0.012" -2.60 0.009 1.12
DEBT — -0.044™" -8.56 <0.000 1.41
CASH ? -0.010™ -2.11 0.035 1.41
DEV — -0.020 -1.40 0.162 1.36
SIZE ? -0.001™ -2.31 0.021 1.81
YYEAR Included
2IND Included
N 3161
Fi& 21.230
Prob>F 0.000
Adj. R? 0.157

aFEE

TN TR AR 1% 5% ~ 10%E8 K o

PACCURACY % % A 45w 3Eipl2 7R ;IFRS R4 A B A P R Z R H#TL8 0 R N Bl ZL4HAL P
AH P EITLEENMEREL 10 2R 5 05 ZSCORE S £ & # 4 2 & % t #) ¢hpd 7% & 54 # 5 EARNINGS %
LHEAD DR -] B AR 5 7 T I (CONTINUEt-1 — CONTINUEIt-2) /CONTINUEit-1> 2 # > CONTINUEit-1
BARALP R ] Yy £ i JINS R & B4R A 2P 8t PR T 4 45900 i COLLATERAL
RAEHRACPF CYOFEEIFRTH S0 S EHRAP R (D 2UEET IR TR 2 WEL T
FUBHGIND AL 2B AP S tP A FUEBREE FL2H+A207 %t LT3 %5 1> 20 % 0; DEBT
RELLEASPE WO FF o THRE) G S AAFTA DCASH f 4 LA P %t @itk LR
EinBiEz v F ok TE] 2 & > A (EHRFHEAFRBIE 232 FELFRHM)DEV #2220 5% ¢
Y d R AR R E R &R B R gAR A 0 & TE] 2 & > F 34D Langn gl bR &0 £ 4
B3 SIZE R4 A AP H tPH D PR THART AR Ao



72 B B S5ES 28 02014 E 50

- ATl ELodpe TR E R M
DISPERSION , = K, + k,IFRS,, + x,ZSCORE , + ks EARNINGS ,_, + k,INS ,
+ k;COLLATERAL ,, + ksDEBT, + k7CASH , + ksDEV, + x9SIZE,
+ Ky O YEAR, + K, D IND, +p,

% ¥ TR e i p it VIF
INTERCEPT ? 0.003 0.43 0.665

IFRS ? -0.009™" -7.98 <0.000 1.04
ZSCORE ? 0.001 0.56 0.575 1.11
EARNINGS + 0.005"" 3.80 <0.000 1.02
INS - -0.0137 -4.18 <0.000 1.70
COLLATERAL + -0.001 -0.08 0.934 1.05
DEBT + 0.025™" 5.66 <0.000 1.23
CASH ? 0.012" 2.48 0.013 1.16
DEV + 0.001 0.15 0.884 1.26
SIZE ? 0.001" 2.45 0.015 1.71
YYEAR Included

2IND Included

N 1195

Fi& 20.220

Prob>F 0.000

Adj. R? 0.123

FEE *
~

T AT 1%~ 5% ~ 10%38 F R o

°DISPERSION 4 A 47 fsg |2 dftfc R S IFRS R4 A A 2 A L2 9 %7 LB O MR B RH > T LHEAL D
AF tHF AL OMEPEL 1> B 5 05 ZSCORE 4 & 4 2 7 % t #) cp4 74 & 48 4 # : EARNINGS # 4
LHADDE t-1 ) nP A% E F 7 T (CONTINUEIt-1 — CONTINUEIt-2) /CONTINUEit-1> # # > CONTINUEit-1
DERAST R ] P EINP S EIINS B4 LA 27§ oS T 4 459500 5 I COLLATERAL
REEGRACPEIWOEEEFATR S S RATE I 2UEEIFRL TR 2WEL T
HFudc IND A2 A BAC P St Lu b F 2B A7 5t 5 T3 %P5 1> 20 % 0; DEBT
ﬁ%%ﬁi??%tﬁﬁﬁ%“$’Wﬂ%%ﬁ?%”ﬂ%ﬁ?é;QSHﬁ%§ﬁ$2§$tﬂﬁﬁﬂ%iﬁ
S B F o ir TEI 2 2k » 2 (EHRPHAFEIT L1402 BREFLFLMHF)DEV A2 44227 % t
Yeopr g AR SR AN E kR > & TE] 2 & > ZidDe L dliE slRm 2 v
Bl 3 SIZE R A A2 P H tPeh 2 PRE > TH RARAT AP R¥tHco



A Th ~ FPAPE S F SRS IHE RIS 2 AT IR 73

d 337 & K * [FRS = &
WIS ER o S 0 AR 4
L

ARTRARR O R g Rk A L Ak
ERTLEP 20095 17 1 pdes bty e
!

AL 6 o 4 AT o AR, 24 e L g
BOOAR A Fw ZEEECY IRPE I M BHE AP f‘r—gﬂ 2t T g R EER
Pl s ey PERRAE A A L E SRl 4 o Flt o AT BLa R %
Sl < S Fehr e 50 E_—’?’—?«;H’bﬁfﬁgua /‘;? W Py AT L gk O 4y
FH2FErR g ML HRPIAITIEOIEF S Ao P gl 4 A
% B ¥ u{é,q‘ ”"F’d"f";%\iﬁ—?ﬁ'ﬁ~’I?%‘m/"ﬁ”r}gig}'%’/\ gl’]

I*H%‘ﬁ '?/F' %-.—L(I?IF]EI%#F’LQFQ’Tﬁ;«\jmjé’f B;J'rngol’]u.,

AT A RPIAT RO g E BN DM RET §FE T RS
BRHA DG AR o

P3G AF LG eI AT Nl fEF AR OEP R
WAL FERP L > BRAMBFELNEP R - &4 7 F#H % Djatej et al.
(2008) Rzni o IFRS e 35 ¢ @ 2 P ch@ 4o (i 4o - B3 P ARHIE R
PR H A AT IERLE o TR FRA IR OF T T E o d 0
2 é}l?e’,; B 37 R ehd 5 B A TR IR OB A2 T B % A - R0 F)p o A
T k]l AT ELNEF s 0 AT RO F AR & AT
393k -
F2E R RIAT 5L 3R 0f 8 (IFRS) 1§ ¥4l 4 (PR-ROE-~ROA)
2 S5 R IE R A2 B (ACCURACY) 2 B #hehi % ¢ 32 : (1)IFRS £ PR ~
ROE-~ROA ¥ B Ef4pM » L F AT B 1o v Fwar-L gL 0318
g f EeEfli 4 7% o (2)IFRSXINVTR 2 57 & g £ EAi 4 R F 1 4p
e R S R G FREEIRKOEE AL
FE1S 0 ERIII S s PR A > i&a HREEHESR 4 T % o (3)IFRS
#2 ACCURACY b 42 #ipl % &7 IFRS e Bcdf E B30 00 L A7
mIFA;f»Z i EFENLATEFIRRIEFLR A F EATFLOdR TS € 7 T
o (4)IFRS ¢ DISPERSION 2 F&? 0 m;PJ;é#ﬁ 4 > IFRS ehis kg F 2320
A#ﬁ A ARG 3 0 B RAFE AFEETLEL NS (S 0 H AT ER IR
AR g R i S S

d AT AR IRT doo fE GBI 4 LR AR IR g B AT
BN RSt AR AT BRI AR Z A RET B E



74 B HSEH2H 2014 50

BRZGHEFZHFOFTRERE B E2 2RREET raéﬁvﬂ%o ¥ -
Fh o MEFFIRG R R R A 7RI R w‘ﬁ*-»%%“" EY - N
ERAREET AR ST Ry LA FINR BB LT RRIET G ML
1§’€°\iﬁﬁ‘r*L%'i\iﬁm‘“wﬁ;LiZE? o d e f ’”‘K’?T‘i’éf’v 4%’*51%
% b F72 (Just in Time) 4]k KPR EATLEL S orag = e o ) - F R F
LA féﬁj'f’*%%ikii? AR S P RBEF RS 5 h m?ﬂ’{”ﬁ
sz (Weng et al. 2012) o T3t A 47(F 6 XTI FFF RIS T AR T B4
mﬁ*Jﬁ{\ﬂﬁﬁﬂJﬂ{ﬂﬁP%&ﬂﬁzwi*\ﬂﬂﬁﬁﬂl@iw ﬁiﬁﬂ
# —L%fi SHRHEFTE SR E S B AT IRRIET o Tl A A E R
AATER PR A B 0 Lo HRR g R ke o

AR GAeT D F A o d 2 TED $ i mln\#'—’rgﬁ ARIERI TR T 2 %
BB RI R R 2 BATR R B R PR TEF IR R A
Brl A BRATR PG rELRERE A RS o B o d N ETL B4R A 2009
ERAFw o AT ZOVRFE RSN RRR S ATERF wE R 2009
FE e {s & 3 & (P 2007 ~ 2008 ~ 2010 2 2011 #)fa s A - EIRHE A

EOBRBEFIARS 2 T §REATL T RS S -

E!_\’}"ﬂ\k‘njb g4 AT Y f‘\cilb é‘/fﬂ ﬂ%'b’ﬁ%ﬁpfm » IV R B HRE
ST FARIERIT AR EY 5 AL EET JQﬁﬁ%’w%’i
LA j\%} BN E AR E R gcai o IRV A PERIE R g 2T
EEDEI A LB SATEFIR RO GPEFRL 4o » B v %? % o A %
B blde o g RS ATERIRRI R R M 2 %B‘-f{}i TE@ fa N ARIE P R B
3,2,@: LY ARG R AL S VLPEE 0 T g”ﬁ % FE' T % o

SIS E M AR Y AR EFRITRITAR > & TET &2 BB gk A TR o



Tk P 2R CRARHEFENL S 2 AR P 75

34 2
}_%ﬁ’ZOIO’ Fr- BRI € 3R /\gpbt:sa Y e Y
Fj MTK”ﬁ——FW °
SR 2005 §EF AF A BN 2P W E S0 A2
FAERERT R FL L%
BLO R e a?ﬁ‘j'r.,%"’—a-ﬁ,-}q‘—_jé?l O EN
.T_

LEZE 20100 3 7810
Y LTI B TR R P N

2oesik 20060 HTEA A P2 FREM RS ML AN A FEE Ly
AR LT o

ZHH 020120 S@EEAENFEE S MIBM FHEAT 0 X E X
%gﬂ?hﬁipﬂgﬁmi%ﬂo

FIRIE 020060 2 7 e EEE e P R LA F €3 F Py
ALY e

X 5ge 02006 0 ARG HE E T € L TR IR L R L G B
WAPEL (247 > P BAE EMF kT AT LE Y o

T €3 10 5L R 03 Pk s v o KR R AR 97 £ 10 0
19p » % 245

ERBEM A4 20060 2 F AL R L S BATED B FREFY 23
¥% 1#:99-124

B B 0 2002 > ﬁ“izg;s;*g?fr#ai;xw& g\ﬁg f?\ MEBE PG B R
AR A B eIy LG o

;n T 2000 SR O P nE ﬁ Poos R AR 0P B BT W

C O E AT TR L2

REEL 2011 MBS -FFETEFT T P RAEEFE L H -

R E 20100 PriEd EHBE A2 AT — U HP L0 W23 2k
PHEAEFTREFFLRMLEHB?

BAgge > 2007 > = P ipi B pAas s U EE T 2 PR ST 56 B2
‘ﬂgg“’l.g,l’gﬁ.—?m °

R E > 20040 B ARt SR auE E 2 BN 4 0 R L R euE
S E ALk o



76 B B S5ES 28 02014 E 50

i %> 2009 0 A ¥ FEPE NS 2 F- B E S b WP &
%E’JZ}_’%FJ&E —:I_Fﬁﬂ o

Macs 20100 fie & S 5LA4F-LED Sk A 503 f i Kg 2 7 7 0 2R
AR RIRELERT ALY

”ﬂﬁ 02012 B AR LE D L L SRR L L E ] AR
= %Pmplil’a}’é’ﬂgg’\iﬁiﬁﬁ—gﬁigﬁ@O

BAZ 02009 3 REBAF LM A AT TRHILFFLPE F2 S
I% - %F%j}—%ﬁﬁﬁﬂ’“ )«L]—;Eﬁ_:[‘F/‘ﬂ °

ki 2008 fA LG AREHE  F P K01 140

Abdussalam, M. A. T. 2006. An empirical study of firm structure and profitability
relationship: The case of Jordan. Journal of Economic and Administrative
Sciences 22(1): 41-59.

Abor, J. 2005. The effect of capital structure on profitability: An empirical analysis
of listed firms in Ghana. The Journal of Risk Finance 6(5): 438-445.

Ahmad-Zaluki, N. A., and W. N. Wan-Hussin. 2010. Corporate governance and
earnings forecasts accuracy. Asian Review of Accounting 18(1): 50-67.

Alper, D. and A. Anbar. 2011. Bank specific and macroeconomic determinants of
commercial bank profitability: Empirical evidence from Turkey. Business and
Economics Research Journal 2(2): 139-152.

Altman, E. I. 1968. Financial ratios: Discriminant analysis and the prediction of
corporate bankruptcy. Journal of Finance 23(4): 589-609.

Azlina, A. J. and A. R. Rashidah. 2010. Institutional investors and earnings
management: Malaysian evidence. Journal of Financial Reporting and
Accounting 8(2): 110-127.

Barth, M. E., W. R. Landsman, and M. H. Lang. 2008. International accounting
standards and accounting quality. Journal of Accounting Research 46(3):
467-498.

Behn, B. K., J. H. Choi, and T. Kang. 2008. Audit quality and properties of analyst
earnings forecasts. The Accounting Review 83(2): 327-349.

Cheong, C. S. and M. Al. Masum. 2010. Financial analysts' forecast accuracy:



AT SRS S EH RO H L RTINS 2 AR LB 7

Before and after the introduction of AIFRS. Australasian Accounting Business
& Finance Journal 4(3): 65-81.

Chiang, H. T. 2005. Analyst’s financial forecast accuracy and corporate
transparency. Allied Academies International Conference. Proceedings of
Academy of Accounting and Financial Studies 10(1): 9-14.

Claessens, S., Jankov, S. D., and Lang, L. H. P. 2000. The separation of ownership
and control in East Asian corporation. Journal of Financial Economics 58(1):
81-112.

Cotter, J., A. Tarca, and M. Wee. 2012. IFRS adoption and analysts’ earnings
forecasts: Australian evidence. Accounting & Finance 52(2): 395-419.

Cordazzo, M. 2013. The impact of IFRS on net income and equity: Evidence from
Italian listed companies. Journal of Applied Accounting Research 14(1): 54-73.

Daske, H., and G. Gebhardt. 2006. International financial reporting standards and
experts’ perceptions of disclosure quality. Abacus 42(3-4): 461-498.

Djatej, A., G. Gao, R. H. S. Sarikas, and D. L. Senteney. 2008. An investigation of
the impact of degree of IFRS implementation on the comparative accuracy and
bias of equity securities analysts east and west European firms earnings
forecasts. Journal of Applied Business Research 24(4): 65-81.

Ernstberger, J., S. Krotter, and C. Stadler. 2008. Analysts’ forecast accuracy in
Germany: The effect of different accounting principles and changes of
accounting principles. Business Research 1(1): 26-53.

Faccio, M. and Lang, L. H. P. 2002. The ultimate ownership of Western European
corporations. Journal of Financial Economics 65(3): 365-395.

Fort, C. P. 1997. Analysts' forecast accuracy and the presentation of a mandated
accounting change. Journal of Applied Business Research 13(4): 93-105.

Fox, A., G. Hannah, C. Helliar and M. Veneziani. 2013. The costs and benefits of
IFRS implementation in the UK and Italy. Journal of Applied Accounting
Research 14(1): 86-101.

Francis, J., R. LaFond, P. M. Olsson, and K. Schipper. 2004. Costs of equity and
earnings attributes. The Accounting Review 79(4): 967—1010.

Gebhardt, W. R., C. M. C. Lee, and B. Swaminathan. 2001. Toward an implied cost



78 EtEHF 5% 58% 28201457

of capital. Journal of Accounting Research 39(1): 135-176.

Hellman, N. 2011. Soft adoption and reporting incentives: A study of the impact of
IFRS on financial statements in Sweden. Journal of International Accounting
Research 10(1): 61-83.

Hsu, D., and C. H. Chiao. 2011. Relative accuracy of analysts' earnings forecasts
over time: A Markov chain analysis. Review of Quantitative Finance and
Accounting 37(4): 477-507.

Hussain, S. 1997. The impact of segment definition on the accuracy of analysts'
earnings forecasts. Accounting and Business Research 27(2): 145-156.

Jaggi, B. and R. Jain. 1998. An evaluation of financial analysts’ earnings forecasts
for Hong Kong firms. Journal of International Financial Management and
Accounting  9(3): 177-200.

Jensen, M. C. and W. H. Meckling. 1976. Theory of the firm: Managerial behavior,
agency costs and ownership structure. Journal of Financial Economics 3(4):
305-360.

Joos, P. P. M. and E. Leung. 2013. Investor perceptions of potential IFRS adoption
in the United States. The Accounting Review 88(2): 577-609.

Kanagaretnam, K., G. J. Lobo, and R. Mathieu. 2012. CEO stock options and
analysts' forecast accuracy and bias. Review of Quantitative Finance and
Accounting 38(3): 299-322.

Kim, J. B., and H. Shi. 2012. Voluntary IFRS adoption, analyst coverage, and
information quality: International evidence. Journal of International Accounting
Research 11(1): 45-76.

La Porta, R. Lopez-de-Silanes, F., and Shleifer, A., 1999. Corporate ownership
around the world. Journal of Finance 54(2): 471-517.

Lang, M.H. and R.J. Lundholm. 1996. Corporate disclosure policy and analysts
behavior. The Accounting Review 71(4): 467-492.

Leuz, C., and R. E. Verrecchia. 2000. The economic consequences of increased
disclosure. Journal of Accounting Research 38(3): 91-124.

Morck, R., A. Shleifer and R. W. Vishny. 1988. Management ownership and market
valuation: An empirical analysis. Journal of Financial Economics 20(1/2):



AT SRS S EH RO H L RTINS 2 AR LB 7

293-316.

Obeua, S. P. 2009. IFRS For U.S. Companies. The Journal of Applied Business
Research  25(4): 23-30.

Pandit, S., R. H. Willis, and L. Zhou. 2012. Security analysts, cash flow forecasts,
and turnover. International Journal of Forecasting 28(4): 874-890.

Raman, A., and B. Kim. 2002. Quantifying the impact of inventory holding cost and
reactive capacity on an apparel manufacturer's profitability. Production and
Operations Management 11(3): 358-373.

Sepehri, M., and R. Houmes. 2011. A Comparative Review and Analysis of the
Movement Toward a Global Accounting Standard. Journal of Accounting and
Finance 11(3): 53-61.

Shehzad, C. T., J. De Haan, and B. Scholtens. 2013. The relationship between size,

growth and profitability of commercial banks. Applied Economics 45(13):
1751-1765.

Stunda, R. A. 2012. Regulation fair disclosure (REG FD) and its impact on earnings
forecasts. International Journal of Business and Social Science 3(17): 18-23.

Tan, H., S. Wang, and M. Welker. 2011. Analyst following and forecast accuracy
after mandated IFRS adoptions. Journal of Accounting Research 49(5):
1307-1357.

Weng, W., X. Wei, and S. Fujimura. 2012. Dynamic routing strategies for JIT
production in hybrid flow shops. Computers & Operations Research 39(12):
3316-3324.

Zeghal, D., S. M. Chtourou and Y. M. Fourati. 2012. The effect of mandatory
adoption of IFRS on earnings quality: Evidence from the European Union.
Journal of International Accounting Research 11(2): 1-25.



