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Ìö%­|àëéÖ�ÝÖMIÝ�M���àMXYi 73.9037�

¤.ìMû�' 35.5977�#¿�B�id�����ÚÛ�Ìö%

­|­®Qk;Råc'i×�ñ+Â£��àë����f�Å

Æ��¾��ÚÛ�ñ+ÂM«�è�¸$_#ðñ+Â£��«

�è�èM;f+Â[�¹Ý�M'/113.7000�ÝÖM' 22.4400�

ìM' 7.9200�� à' 12.1512�#B�¾ÚÛ[�à�éÖ��

¨��£ ;+ÂîN¹Ý�M' 3.3030�ÝÖM' 91.9480�ìM

' 42.6809�� à' 17.7684;#B�¾����ÚÛ+ÂîN¹

àëéÖ�ÝÖM-Ý�M���àëXYi 88.645;

6.2.2 ��#$%&x�������

) 694]:ieÇ��QR¾À��ó�U��è<;

% 6&4           �����������������

CD» CZ» _`» '(E

Ià 0.6250 1.0000 0.8297 
6.384841031434
37E-02

¾¿��56(%) 0.1818 0.4444 0.3187 
5.658174967593
64E-02

WÃZ��Ä�56(%) 31.3100 80.8300 59.2398 12.4113 

2z�Ä�56(%) 0 22.7060 0.7433 3.3509 

ÉÊ�56(%) 25.0000 69.9889 39.5187 10.9993 

2�ËVÂ 19.2266 23.0881 21.0324 0.7397 

Ñ�ËÒÓÔ -6.1100 28.4190 7.4789 5.3373 

�ËÛÜÔ 7.0131 88.3146 44.7825 17.5425 

�cC$�q�eÇ��ÚÛ��p�Ágàëû6�ªg�

��� à�' 6.38484103143437E-02;ÝÖM' 1.0000�Ý�M

' 0.6250�.àMû�' 0.375�ìM' 0.8297;#B�d�eÇ�

�ÚÛ��p�9�½¾àë6Ö�Q'¾ì;GÀ�'(×<­
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|�Ý�M' 0.1818�ÝÖM' 0.4444�.àM' 0.2626�ìM'

0.3187�Cä'(×<�­|_¾���cà�6�éÖ;ÒªÖ

%&o%­|Ý�M' 31.3100�ÝÖM' 80.8300�.àM' 49.52�

ìM' 59.2398�� à' 12.4113�í»Cä�_eÇ��ÚÛc

ÒªÖ%&o%­|àëUQÖ;ñ��o%�Ý�M' 0�ÝÖ

M' 22.7060�ìM' 0.7433�� à' 3.3509�í»Cä�_eÇ

��ÚÛcñ��o%è�àëQÖ;Ìö%�­|Ý�M'

25.0000�ÝÖM' 69.9889�.àM' 44.9889�ìM' 39.5187�

� à' 10.9993;í»Cä�eÇ��ÚÛ������ÚÛÌö

%­|àë6�éÖ;Råc'i×�ñ+Â£��àë����

f�ÅÆ��¾��ÚÛ�ñ+ÂM«�è�¸$_#ðñ+Â£

��«�è�èM;f+Â[�¹Ý�M'/6.1100�ÝÖM'

28.4190�ìM' 7.4789�� à' 5.3373�#B�¾ÚÛ[�àë

QÖ;+ÂîN¹Ý�M' 7.0131�ÝÖM' 88.3146�ìM'

44.7825�� à' 17.5425;#B�¾eÇ��ÚÛ+ÂîN¹à

ëéÖ;

ö~-����ÚÛ�ó�U��§��­QC$�q��if+

Â[�¹$M�������-eÇÚÛ¾À�è<àë�£U6Ö;

6.3   !)*+��

6.3.1 3~#$%&x���H=q*+

1�Õ0;#<=��»Å�Ø

����ÚÛ�ª��gtä) 695;

% 6&5            ���� !"#$%&'

Model R R Square Adjusted R Square Std. Error of the Estimate
1 .444 .197 .152 4.56107413871885E-02
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2�Õ0;#<=��»ÅãúÈÉ

����ÚÛ�ª���àghä) 696;

% 6&6         ���� !"#$%()*+

Model  Sum of Squares df Mean Square F Sig. 
1 Regression 8.204E-02 9 9.116E-03 4.382 .000 
 Residual .335 161 2.080E-03   
 Total .417 170    

��Õ0������I��è�ÈÉ�

) 697]:i����¾À�(U�ª�ègh§�;

% 6&7         �������,�"#-�*+

�§¨ îF«¬ B Sig. 
DUA $ -2.083E-02 0.080 
IDR � .124 0.004 

TENR � 2.053E-04 0.540 
MEQU � -7.851 0.921 

LIQ � -7.481E-04 0.025 
SIZE  1.935E-03 0.565 
ROE  2.836E-04 0.388 
LEV  3.758E-04 0.101 
IND  -3.200E-03 0.696 

ö~) 697dVr7�

Î1Ð�²¨Z�ÚÛIÚÛ
�!"���� UQk���

_�£����DUA�è_ 10%�½¾��£�¥��IvÔ��

ZK�H1Æë?�_�²¨Z�ÚÛ
�!"���� UQk@

ÁY]�;#B�d��,��ÚÛÜ� ¡-Î*+�Ð���

q?×<	Iñ��
¡�6Dí¿Z���@��ZL¿���

¤¥_78cûôYiZL�± ;

Î2Ð'(×<�è�I
�!"���� U���_�£

�³�����IDR�è_ 1%�½¾��£�¥��IvÔ��

ZK�H2 Æë?Ê�QÞ'(×<­|�ÚÛ
�!"����

 UQÞ@ÁY]�;Ê�QÞ'(×<­|�ÚÛ.
�!"�
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��� U�pûQÞ�'(×<DW�A��ÚÛ!"��p�

�Þ�#�Z���]�i�)fd�]¢�úÈÉ_��'(×

<µp��(I�è��¸!��±��¨�ÞÚÛ!"|}¹

�tn�;

Î3ÐÒªÖ%&o%­|I
�!"���� U��6�_

�£���#�t�í�d������?Z%'Ö@7�5{�;

H3Æë?ÒªÖ%&o%­|}Þ�ÚÛ
�!"���� UQ

Þ@ßYrs;

Î4Ðñ��o%­|I
�!"���� U��6�_�£

��;#�t�º'�`Z�ñ���o%­|Ïk�6DÂz�

A�æç± ;RåQRc����ÚÛñ��¾ìo%­|'

0.00019%�#¿,�m-%S 1980)Ú�� 371P0�ÖÚÛ×<


{�¾ì 10.6%�o%­|�­ÎMock�1988Ð�Âß�kié

õ;`þ�IX���ÚÛñ���o%�E�­�d���ÚÛ

ñ���o%�øÚÛ³§��+6xCªÁ��5¥#�6�~

-�ZçUlç�Áf)7ä1CDû6
�;º»�#QL�6

���o%µp����Zpâ�U¹�ÆÇ�56DôYõÖ�

æç± ;H4Æë?ñ��o%­|}Þ�ÚÛ
�!"����

 U}Þ@ßYrs;

Î5ÐÌö%­|I
�!"���� U��6�_�£�

��¥IvÔ����;#�t�í�����?Z%'Ö@�Ì

ö%%&Qg�5{�;Æë H5?Ìö%­|}Þ�ÚÛ
�!"

���� U}Þ@ßYrs;

ºM�ÚÛ
�!"��� UI�����ÚÛ£��+Â

[�¹½¾-+ÂîN¹½¾���Uö6�£;#B�d���

��9��µ�_éÖÔß�mt@èÚÛÜ�§Ù;
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6.3.2 ��#$%&x���H=q*+

1���;#<=��»Å�Ø

eÇ��ÚÛ�ª��gtä) 698;

% 6&8           ���� !"#$%&'

Model R R Square Adjusted R Square Std. Error of the Estimate

1 .410 .168 .122 5.98427291487854E-02

����;#<=��»ÅãúÈÉ�

eÇ��ÚÛ�ª���àghä) 699;

% 6&9          ���� !"#$%()*G

Model  Sum of Squares df Mean Square F Sig. 

1 Regression .116 9 1.294E-02 3.613 .000

 Residual .577 161 3.581E-03

 Total .693 170    

����������I��è�ÈÉ�

) 6910 ]:ieÇ��¾À�(U�ª�ègh§�;ö~

) 6910dVr7�

% 6&10       �������,�"#-�*+

�§¨ îF«¬ B Sig. 

DUA $ -3.015E-03 0.839 

IDR � -3.381E-02 0.700 

TENR � 1.132E-03 0.070 

MEQU � 3.597E-03 0.023 

LIQ � -1.277E-05 0.985 

SIZE  1.765E-02 0.014 

ROE  1.886E-03 0.074 

LEV  -6.427E-05 0.844 

IND  -1.398E-02 0.171 
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Î1Ð�²¨Z�ÚÛI
�!"���� U��6�_�£

����#�t�í�d�eÇ��Öõ½ P#§Ü��§�×

<	-ñ���²ïéÊgö;H1Æë?�_�²¨Z�ÚÛ
�

!"���� UQk@ßYrs;

Î2Ð'(×<�è�I
�!"���� U��6�_�£

�³�����#�t�í�_½ P#§Ü��eÇ��c�á

¨Z��BiI�'(×<ü¿Åë;H2Æë?Ê�QÞ'(×<

­|�ÚÛ
�!"���� UQÞ@ßYrs;

Î3ÐÒªÖ%&o%­|I
�!"���� U���_�

£���TENR�è_ 10%�½¾��£�¥��IvÔ��ZK;

H3Æë?ÒªÖ%&o%­|}Þ�ÚÛ
�!"���� UQ

Þ@ÁY]�;

Î4Ðñ��o%­|I
�!"���� U���_�£�

�;MEQU �è_ 5%�½¾��£�¥��IvÔ��ZK;#

�t�º'�_d�eÇ��cñ��o%­|­QÞ�¾ì'

0.7433%�.I6D-�M�èG�­�4�-�����­¦�Þ

qéõ�;í�ñ��o%­|��QÞ��ñ���æç± r

TiA ;H5Æë?ñ��o%­|}Þ�ÚÛ
�!"����

 U}Þ@ÁY]�;

Î5ÐÌö%­|I
�!"���� U��6�_�£�

��¥IvÔ����;#�t�º'd�eÇ��û�_?Z%

'Ö@7��ÂÍ���ædI¨±�\h���_ÂÍ���$

Ì�}�Ìö%%&Qg�5{�;Æë H5?Ìö%­|}Þ�Ú

Û
�!"���� U}Þ@ßYrs;

ºM�ÚÛ
�!"��� UI��£��+Â[�¹½¾

���Uö­Q�£;#B�d�£�QÖ�R�Q1�eÇ��


�!"��� UQÞ;
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6.4  ,-."#�/0'

6.4.1 lmH>

Rb6�d���ÚÛ
�!"��� UQk�7��_�


�!"��� Uò.ÅÆº���gh�]^��º÷%õ�

g��QRï�­ghi����ÚÛIeÇ��ÚÛcÚÛÜ�

º��
�!"��� U�ÅÆ;ñ�fB���ÚÛ
�!"

��� UQk�t�í���ÚÛÜ�7�6�è5{��4_

ÅÆ����ÚÛIeÇ��ÚÛ
�!"��� U�Ê�Ü�

º���û�¸6¿;Rb�tÁq$��LM�§��

Î1Ð�����ÚÛ¤i��²¨Z�ÚÛIÚÛ
�!"�

��� UQk���_�£���ø¤�eÇ��ÚÛ¤i��

²¨Z�ÚÛI
�!"���� U��û6�_�£���;

Î2Ð�����ÚÛ¤i�'(×<�è�I
�!"���

� U���_�£�³����ø¤�eÇ��ÚÛ¤i�'(×

<�è�I
�!"���� U��û6�_�£�³����;

Î3Ð�����ÚÛ¤i�ÒªÖ%&o%­|I
�!"�

��� U��6�_�£��ø¤�eÇ��ÚÛ¤i�ÒªÖ

%&o%­|I
�!"���� U��û�_�£��;

Î4Ð�����ÚÛ¤i�ñ��o%­|I
�!"���

� U��6�_�£��ø¤�eÇ��ÚÛ¤i�ñ��o%

­|I
�!"���� U��û�_�£��;

Î5Ð�����ÚÛ-eÇ��ÚÛ¤i�Ìö%­|I
�

!"���� U��ì6�_�£��;

Î6Ð�����ÚÛ¤i�ÚÛ
�!"��� UI���

��ÚÛ£��+Â[�¹½¾-+ÂîN¹½¾���Uö6�
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£ø¤�eÇ��ÚÛ¤i�ÚÛ
�!"��� UI��£��

+Â[�¹½¾���Uö­Q�£;

6.4.2 lm����

BúRå_8]]^�ÁqZi§��4÷I�_$�STU�

Î1Ð_è< í��Rå�QR�tfG��° �
�!"

��� U��H$ò¸�è<��,ö~@ ��ÚÛ)=×P

9�qf��Ê��3;í�Rå�����­Fu�¸$�­O

�QR�t�¿�E�d���eÇ��Q��¸$ÌKRåQR

�6WÖ��¤CD��ª§�ÂzÅÆ;

Î2ÐR8]Fuâ�xÚÛÜ��Ziº���iFu�¤Ú

ÛÜ��./������ÚÛ
�!"���� U�ÅÆ¦�

Þ��ZØFu;
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77 �����������

7.1  1�����23+456

�ø 21VW$f�VN¾�­õÖÚÛ�á&r
�ÎÏ��

Ò'(i*+,�ÚÛ�Ç-+R���!ì�¿��#i�P{

��ÚÛÜ�§Ùû#Yi�V�¹ß;¾�«z'iáâ*+,

���ö�ár�i�ÚÛÜ�§Ù�@ï-�è;.cÝû�y


��0�À��_�)fqh�Z�]ÚÛÜ�@ï¢7;

7.1.1 Z3�%&G/��

2001) 12u�0�ÝÖ�D¶��Ï99±IÎEnronÐÚÛ


�5Æ7<r5KxËÂ�ûôi0�+R����);.MÈ

ý�ç99
�ùÍÖ
�ÚÛ�Z�±X!
�ÚÛûºý�a

Ç¤�Ì;T
¾N�º±IÚÛ
�5Æ7ûr�Z�]
��

ý��ÚÛÜ��]¢��ò.�ú£vw��ióJ�+�;ð

._±I�J�»Äírz0S�Vö£ÖÚÛ
�5Æ7�k�

V��Y#CD�í�0�+R���_���U��(¸K;

�~	Ô�rC�0�ÚÛÜ�×±ü{iZ�qL��í<

8�¢£��H-ÚÛ°Èå�£¸Ù{����#���Zá�

U±0��§Î
Â0�§Ð�.8*x�%&�Í�?+��h�

åæU+R���MÈÏµ-Zaµ��MÈ×<µp;20VW 80
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)(,- 90)(�0�ÚÛÜ�§Ù��_�7'%ÍÞpg��

%Í�Ì�Uq�Q'�6�MÈ��Ïµ-$'(×<'��×

<
§Ù;ñ��fB�0�ÚÛµ��_Ü�§Ù��vw�t

f¶�.%ÍÞpg��Ì�Uq��_�.ÚÛÜ��_��t

vw�7_$�E����Î1ÐåæU+R���MÈ�Ï± #

Y-µøÎ2ÐàÙ*+,�± �Þ�rqøÎ3Ð��ôßÌK

ÚÛ�Ç�'�ÔHøÎ4Ð×<
��'(U�'(×<6'(ø

Î5Ðý��'(U�_vwøÎ6Ðú�Ø�ìR~Þ�Ô%�Ô

Í�K �����p-�A��;

G±I<�rzJ��Oñ�-0��
�0�
�ñ.�0

��¦ybþ�0�Û¢È-�¦;@S�0��¦8%���SEC

£/�±q���g��6¿op�q�����5O	80;M

Áyã���Oñ��ª_�ê-0��
�,2002 )01¾

92®¾�¢7-ÎSarbanes9Oxley Act of 2002Ð ;

1������� Ç!

2002) 3u 7ê��Oñ�_q²?Malcolm Balding�P¹�

l@Öl�3��x±I<�J��qHÚÛeý�rq
��ú�

·â*+,��£vw��qiª_�ê�

Î1Ð\�*+,ö�ÍF³pªÁ'µLÚÛ���Ø��	

�ª-�	±²¸m�!";SEC ��·ÚÓÚÛ'��y*+,

!"��8U-Ú³Uîï�#p!"�1 .��ûió�;

Î2Ð\�*+,���U!"�1��/�Õ4�Í��SEC

�1� _=>Ô°tn��ò�|}Òtå��¤�;

Î3ÐÚÛ@²��>�1'ÚÛ�	=)ò./|}!"� 

�U��AU-Ú¬U����s5;

� ������	2002
���
�������������Public Company Accounting 
Reform and Investor Protection Act of 2002��
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Î4Ð@²��>
./>�6D�¬­� 43��	=)ª

��Z����Z¶�61�'cª«�n��ÆÇ-./æçü

§��ÒJ6q;

Î5ÐK ²Í�@²��>
./>��1a-/V_��Z

PÚÛt�ËÌ²	�Í�;

Î6ÐÚÛ�ò�|}�òÚÛ>���ú��_Ý�����

ê��
�q%¨�Òt��;

Î7Ð�1k*+,�MÈý�ç�'(U-�8U��CW�!

ì��1U�MÈý�ç�¿Z[Ñ¿���ý�¯	-ë#¯	;

Î8Ð�1�(Z�'(�ÚÓ��àÙ��àÙ�Í_��m

t��¿;@-���ö~ì����£*q.¿À ¡;

Î9Ð
� ¡µL,Î0��	
� ¡=�
 FASBÐan

�*+,�mnîï��1/����©��<8�¤6���I

=>tn�7·�
� ¡;

Î10ÐÚÛ�
����1I¿��cÝ1�ÚÛ�­Q�»

 I{ü¬-���6´�ËÚÛ�
�Ïµ;

�Oñ�ª_�ê�þì°2C$g�'a����Z�qH


��úøþ�eýÚÛÞú��øa�'*+,��¤1�!";

2�"2002#$%&—'(&ZÎ)*

_0�¾NÎ4�0�ñ�Ð�8
��0��
LÓ�þr

�(¢���2002) 7u 25ê�0��
ö~i,2002)01¾

92®¾�¢7-�7u 30ê��¢7�0�ñ��Oc.J�³

§{'¢ 5zA;

�¢7�@èÚÛÜ��rq!"|}-�	
�� �U�

$ò�·ý�ç�'(U£�t���7��ÚÛ�]¢-
�¢

 ��iÒÖ*@��0�G 20VW 30)($fÝ÷¼�Zç]

¢�@ï;�¢7��t°2���Z��èÚÛý�µp�qH
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ý��'(Uøþ�rq�Þ
ú������-eýøa��è

!"|}àµ;¢7¦tnë(Z�Ú��úàÙÎÚ�ï��<


Ð��àÙ{�c��� 6 ¤'(�Ú��¬�
�²�N{�

6¯~ 3¤�¿���
�²�N{�â_
�=>�����Í�

¤�
�ç�W �í-c�6Ê�riÍ-)�Í;�àÙ�Q

q��úÍß��ÍµL���� ¡��yæ
�ç�'(U�

²�¿À-�±¹���ý@£;�¢7U�yæ
�ç'ZP�

�ÚÛ¿���ý�-ë#¯	�¦tnÚÛÞØ��_°9��

rzJò�|};¿���¢7�ÚÛÞØ��r$¤õ�eý;

3�SEC+é,-./�0123

±'%¨��]^ë0���,99]¢��¸-%¨���

�ú,99SEC öX�YiÒ¸¥��ôß;2002 ) 2 u 13 ê�

SEC �²Ïá:_�tn]¢��¸Ò?ý�.ÚÛÜ����Ê

�� ;êe]¢��¸-x¾X®¹A��ôf�{(i¼É�

Fu�ï�îï���£¡��*@;2002 ) 5 u 22 ê�x¾X

®¹AÁ£¡*@�;7=< SEC�êe]¢��¸û_òJ� 6

u 6ê�Á£¡*@;7=< SEC;

�Ö��¸�qiéõ���@ï�7�#i@ï�7�t�

6�$�vw�q�;.c��Òt��*r'(×<�è�-�

Þ'(×<�'(U�rq�ÚÛú�Ø���£;êe]¢��

¸�q��7¤ref-Ê��ó¦�ê SECrq�yæ
�ç�

�òÚÛ CEO��ú;

7.1.2 �3�%&G/��

À�EPÖÚÛ��ÇÝàûôiÀ�¾N��y�
kÀ�

«z�ÚÛÜ���@ï;2003 ) 2 u 15 ê�À��¦Û¢È	

-�«È	�¿�qi,�¦«z@èÚÛÜ���0
�-�»
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J»Ö�i,À�ÚÛÜ� ¡-�$��,¨U'À�ÚÛÜ�

@ï¢7;�¢7�°2�tíc_$�E����

1�d4r�£¨Z��5

í�À�ÚÛ%Í§Ù��íc�Ö%&�þc�%&���

��rz;'�Æ%&Ö
�6C-·âc�%&�����7�

q�½«$��0�

Î1Ð�è%&()01µp;ö~jk01É=-Ðù01±

²£�¢�Þc�%&�ô%&()01�Õ�U;

Î2Ð�è%&í�01µp;¢7ö~�01ú>Í�£L-

�(�®ý³µp f.H01�´���%&�ô01;

2�d4r���j³l±²

¢7�×<�eý�t�qHi×<[	���yã[	I�

8[	;yã[	���µL�¨�ÚÛ��Ç��5��ø�·

ÚÛ��Ç����¾p¢ ¢£�£Lø�·ÚÛ_�1�Ï�

±²°�<�Ç���5B�Ïµ�Ç±²øò���<
=>¸

�IÚÛ�Ç���ÒÖvw£;�8[	�þì_�×<6�1

� ²	��ª«����;»M�¢7¦�×<�ìRï¨±q

i£L;

3�4°x���xy��

¢7�t���<�+6Tµ-²ï£L���qH�<
�

��²D;I0�6¿�À�£Lan_�<
�ë(ý�=�
£

¼É=�
��
�ý���Ç���*+�+�ú�ØìR£<	;

»M�À�¦��è!"|}µp��èý�µp�ë('(

��	�ÏàÙ���ÏÚÛ��	=>��ý�£���ÚÛÜ

� ���� !"#$%&'()*+,-./0123�45*6789,:�;<

=����3>?@9A8B+C123�4D��12E�FGH�8B�;��EIJ�
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���Z�]@ï;

7.1.3 3i%&G/��K23�jk

Î1Ð0�-À�g��MÈ�Ï-°È�ÏÜ��§���(
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