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	摘要(中)	本研究擬探討(1)中國增發新股公司之盈餘管理行為對營業績效之影響；(2)申請配股成功與增發成功公司在發行前後兩年之營業績效；(3)比較申請增發成功公司與被中國證監會拒絕之失敗公司，盈餘管理及發行後營業績效狀況是否有顯著差異，以瞭解管理當局監督市場能力為何。現有文獻缺少探討法規變革對增發公司之盈餘管理行為及其營業績效之影響，亦缺少檢視申請增發成功公司與配股公司，或與申請增發失敗公司之比較。因此，本研究擬補足既有文獻在此部份之不足。


　　本研究之樣本期間為2001至2004年，樣本公司涵蓋72家增發公司、158家配股公司及86家被中國證監會拒絕的公司。實證結果顯示，盈餘管理動機低的公司，其增發前盈餘管理行為與配對公司並無顯著差異，相反地，盈餘管理動機低的公司，其增發後營業績效顯著高於配對公司。此外，本研究發現增發公司在發行前後各兩年的營業績效皆比配股公司為佳。本研究亦發現增發公司與失敗公司在營業績效上並無顯著差異，顯示中國證監會尚未能完全發現上市公司於增發前之盈餘管理行為。
	摘要(英)	The objective of this study is to examine whether the extent of earnings management of firms obtaining seasoned equity offerings varies with the profits from main operations. In addition, this study investigates whether firms successfully obtainging seasoned equity offerings approval may outperform rights offerings firms before and after issuing. This study further examine whether the extent of earnings management of firms successfully obtaining seasoned equity offerings approval and firms applying for but failing to receive the approval.


The sample period is from 2001 to 2004. The sample is comprised of 72 firms obtaining seasoned equity offerings, 158 firms obtaining rights offerings and 86 firms applying for but failing to obtain seasoned equity offerings approval. The empirical results indicate that the extent of earnings management devices for SEO firms with high profits from main operations is not significantly higher than that of matched firms. SEO firms with high profits from main operations outperform the matched firms prior to and subsequent to the issuance of seasoned equity offerings. Furthermore, SEOs firms outperform rights offerings firms subsequent to the offerings. Finally, the empirical results indicate that there is no significant difference of post-issuing performance between SEO firms and denied firms. It implies that the CSRC fail to thoroughly “see through” the managed quality of firms applying for SEOs.
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