FARI11B3E5Y > %=L - % -4 > 23-66

BE1%E GXEUNZERE -BE1TXEE
NERBEM - PlaE i E1EiE
£ YNSTPo I

P « £BF - FRoT

(ks H3H - 1114209 5 03 H 5 55— RIEIE + 1124209 F 05 H
PRI 112510 H 03 H ¢ #2718 - 112410 A 12 H)

HE

ASCHRYE 2000 FF] 2020 £ (5785 77 5 5 A BLaE SR AR B 8 O HERR A S SRR S 1
EJAVER > BRET A EIH B TR BHERN DU S G B RN IR B T AR B8
B TR EEHEN LRI R TR SHEt] - g BHEA (S EWCF LR LU & BEA (5T
RFMELRAETHR - REMGHRERFLIGGHTRE - BRI EHRIR - SR g =RE
BTG RERE - EEAEEERN BT RERND N EEL S BRI TE -
BTAENPEE0 B TBUCHE - Hafil B TEEEHN - Ve 8 TR &S EY
By B T BT EEIETEE - ASSSLIEERIER - i - Sk - FRR
SRR - SRR LR, Tobin® sq #EfTHE - BEMHE TR (SRR
B B THEBENES R ARG RERIEE B TAE DR B ARSRERINaE.
BB BRSNS RV ASGEE T R B TR R EHEN DU G R (T
T B AR TS B T AR BN T R -

X

)

2

TP N R NS SIS N ERY PENPYE £

= gEA
= A8 nl

RMEZ DA R mHY AT - FERBRREEEE - AR LS B B Bl
TR (R S S H P (A B E B A TR N ER B 5 4
UraENE - 27T B TR & BUER ~ ERF SR M A RECRB IR LS A ) aRE
BLER B S R = S IR s B AR S Y AR R B A
HURE > KSR SE G B LA E R A S A K 40 - fism2 R
TSl R 2 (b33 € # (T (Corporate Social Responsibility, CSR) 145k

T EEE MR - B CATE AR SR B SRR SR A L BB RS RE E
24 SRT - BN EATFE RS B e i il SR 280 CEsfEE ) -
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Ry &S EHEGRA AR T IEREE L — — M a1k
FEHEEME DAFTREER A A AR A R E R EEE S - BB
BEARACHRE -

T 5L 4 2 sk 48 &% 2 B & (World Business Council for Sustainable
Development, WBCSD){f# b2t E 5 EFe by " (D kel FF IS T 1B R AT
RSB A R I B OE B LR ~ S HE - g S
g EMEEENERERTENERERESNER KENHET R
1B AR 482 B A (% 35 1 2R (stockholders) & 5 > JRZH ¥ Fr A HY A F BE 4R A
(stakeholders) &5 » FIERIGNEFEE T ~ EREA - HEE - L TR - B
JFPA Bt BRI SRR RG © 1 OEE SR Elkington (1997)#2 H = E &R (Triple
Bottom Line)J5iAll » —5A\ B ME B B RIRFELT » B (EREAEH DU
IR RE FNVERm S S EECT sE S A L= - AN BRE BRI A K&
2% H fZ(Sustainable Development Goals, SDGs) @ f1& 17 IE A 55 H I &% 169
TAMTESHERE - W gD - IRIRRE - JHPREEE0E - MR ~ Kk ESE
ST A 0 {FFy 2030 1% H FL& BRIk GEE Ry U7 15 [ 4 - R aT 2 RAI {2
BRI L SR S R (R E RS H B HAE -

B SEAT S B A B DNEE S B AL ESG » s hlReZELE
121 (Environment) ~ ¥t (Social) 8145 (Governance) = ([ FAYZEIH » 4
C A M B 1 SR K (S L = R B RS  Sad dins » FH DA
REAELE A ERGAZ B RGO 8 FRERA RFEaRTESE A
RAZHEE NEZBUN TERE - KEDRIRESIIEE S A EH
ESG &I - K ESG RIMW A ZEEHRER T A FIFTE TRV EES8IHH -
FERGORER » A EIE ESG HYFRHR BB R 2 HE—fH b 2 DY B 5T -
SRR E B AR S E T ESG BRIV BB T/ask S FBLLER HLIE
HE(RHVEEZERE -

HZIERB AR EE B EROIEE TR AR AR 2N
B - 2ENGHEE(TSMC)E & STEtaHiE) A 57 E g T ENETEAE
27— BT EEE T A S I sk 4845 8 (Dow Jones Sustainability Index,
DISHYR I » TR Es 25K ( Cheers) FEsEasn > AR AT 2ERHE |
AT HVAE - GFEEEFRIREHN 2014 XN R EEEETREMN
SRR P B LR R E NIRRT B AR - (S

1 RHA MR e S (T NYE S 5523 Frooman (1997) ~ Carroll (1979)81 McWilliams
and Siegel (2001) -



B4 T B T ITAE « BERVRHEN IS TIFEATE VP 1 2 TR i
HAFEFSR LT - FEIEBAE B TSR TIFREL - ABHR S [
(EEH A > BFERGRE A TE PR BIEER - 240 > BEHRERE T T
TERE 22 LR A Z BIR AT R =6 > fl40 2010 FEERFEE LFENHE
(Foxconn)H i AEHk S IL ST > 2015 FE 52 ar i HA(Amazon) A wI A S e
BT TRES > BEGITR R TP R EZE -

b7 BB L&A EHER ABECTHTEFER  Bilf AR METER
(EHIHFE BB TR AR A S - BR A BRI TS E AR KA SRR I B S AT
ANFEMEEEGEREH EEA EEEN - A iwmE fgstHEnE (Kim, Park
and Wier, 2012; Choi, Lee and Park, 2013) ~ 7351 7$5(Luo and Bhattacharya, 2006;
Hildebrand, Sen and Bhattacharya, 2011) DL &% 1 2E 5 S (McWilliams, Siegel and
Wright, 2006)55 B 411LL - +H & F (TS B2 e R R E WSS - A
G JF 5T PR BT 41 G F B A 5 &5 80T B (&% (Waddock and Graves, 1997
McWilliams and Siegel, 2000; Shen and Chang, 2009; Jiao, 2010; Kim and Statman,
2012; Wu and Shen, 2013) » &5 iH5E At & ST B0 =] I e % (Lee and
Faff, 2009; Godfrey, Merrill and Hansen, 2009) L & 4 & & (LAY 355E (Peloza,
2006; Minor and Morgan, 2010) - #5355 RIFRET (R SEIE At @ BAET RAEE AR
i FAYF]25 BiRY A< (E1 Ghoul, Guedhami, Kwok and Mishra, 2011; Dhaliwal, Li,
Tsang and Yang, 2011; Goss and Roberts, 2011; Cheng, loannou and Serafeim, 2014;
Chang, Chen, Chou and Shen, 2014) « /. S]HYRFEH & R[5 2N 5] &8
&L P54 2R (economic consequence)fSFEC 2 E 5 B I B G T R R E

T -2

2 AHAMBIZE BB E ~ ERSIE - BRIGREEL 18 (2018) » DIETE RN R EIREE R
TR R A e R SR A B A RE R E IR - oREAE
12 I O] A T = e A R D R (R L B A5 A SR 22 0E - P RIBEEIEY 202)FIH &
BERERRST A SRS A T A A B S S R AR EEE M E R R R BN BT MY
TS T E RS ERETR I ES A B g B ERENASEEYE I T AN ET A
AFEEARENIRESR - BEERS EIS e S EM RN ST - SR - B
HELESRE (2021)ERET &8 EEA T A S E RN CSR HEE 8@ mE it
SEEEZ RS > FRGERSTES AT RESHT ER S EEE 1 CSR #ESE
HBE LB INEEIE e 2N EEE - Albuguerque, Koskinen, Yang and Zhang (2020)35 ¥R B Eil
e (ES)FFRIB S IR EEAE 2020 FEE— R RIS IVHBIE - BRIVHRBERIEE)
DU S Y E R - BUARE RSS2y ES A S HIRE S AU EERE - R A%
HIB SRR T % ES A EEFFA A TG » (H15AFI1E Covid-19 5 (BTG ERYIA
AR A= Eh - Dai, Liang and Ng (2021)% 8 {3855 i By CSR &1ES3 )
DAL FERGHY CSR BUERFAME Ky - [RGB IS 3E % iR EHH 1% - Shan and Tang (2020)
FIF B B A ERYEGE - SR E MBS A SRR TR TS AEEY COVID-19 »
ENEER AR S A E R T R - WA BE B UREE IR E AT
HYEHRIA o MEAATE FRFIIHEN AR 2 2R - H B TUWE EITETL A EE T & m s
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HEZRER L EAART S REAMI e AT A R ER AR g RN E L
EIHY SRR E IR (B G R AR A S AT BRI B S5 )
MRS D - $HERPE SRR BRSNS Z - R AP AT E R R
A B B HYE 7E LLRGEE R IR (RE I AT &R A S SV E N -
ANDNFE IR E(LEERE R T AR ) BT AR R EHE RS
S EZEE L — » R E A AR E BRI EZE 1 - Sharmaand
Sharma (2014)f2 tH B T4 7E JTRE R H a8 S &R RE T A S A & e

BRI AR B LAY AEE ) ReR T & Msm(Efficiency Wage Theory) it
T TE/KERAEERCR MG MR TEENERE (4G A TS
LTN—RTERKERESHEESNTE  EEHNENMEEE TSN TE 2—
TR AR T P B AR A BN TS i SRR NI - SR AR 0 55
— TEPESTIERKE ZETANETE TA ZELEEFEEn
BY) RN T AL EREREE S - £ el LEKERD T A TS8R
TRENME © FFE IR R T B THYRRER - S EHEEs2 Hfh b2 S A IRAL - 58
ENEERTEIEE - ¥R B TN TERS  BEREAREIRUK - &
BT S TERD T HER AR (e TR D T AT 3 T By R A
BH - E= ZEINRBIEREHUAN EREEFT I TE - DRAFEEK
T& BV Bl E B AN SE T M AERERHA RS dH At s
FMREEET - F0U - 5 1LE&ERS T AW LR - SRl £¥R
AR e EREEESNEIEE  MH  EEXNEERIAEEESE I TIE &
BTSSR - e DUSER i - WA s n e - Efs e T T
N B8 &R (moral hazard) » {EA75 28 0] DU & T8 DUR/D T8 78 b
RE LSRR s TAREE - BEAKER > #m iy TE/KEEREE
B8 THAERE RS - °

40 COVID-19 HEHA A LIER - MELATHFZRI40 Hwang, Kim and Jung (2021), Lannelongue,
Gonzalez-Benito and Quiroz (2017), Peterson (2016), Tarmuji, Maelah and Tarmuji (2016),
Arachchi and Managi (2021), Bae, El Ghoul, Gong and Guedhami (2021), Bartscher, Seitz, Siegloch,
Slotwinski and Wehrhdofer (2021), Boubakri, EI Ghoul, Wang, Guedhami and Kwok (2016), Demers,
Hendrikse, Joos and Lev (2021), Ding, Levine, Lin and Xie (2021), Fiordelisi, Galloppo and
Lattanzio (2021), Garel, and Petit-Romec (2021), Hsu, Young and Huang (2021) [/} Manabe and
Nakagawa (2021)% -

S EG L BTHERE A ENEAE SRR B GENHEKHERFEE
TR R TAESS IR T A PAVERE - (EEEAE D25 0 ATLE - e TIERE S
S BT RER T HEBF IAVHE - FATREEERMTENAE - FOBERE - A8
PAREE TARBIBRG BB A - 5= BABFE IRV E KRS (R s RENAT -
BEHHEE AN TEAAREEFIALE - M ERSrIalEEE - 5 81T
RIEIES Sra 2 BB - A s E S  BEATNCESER - 10 1B
AN EFE BN TR T > WIS B TUBK AR - SRR T ERIREL A TR B AR
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BEAHIIAFTAN Heal (2005)58 A SIHIBSEH & B BRI DR & 27 81
1 IR Fla 4G B TR EiEE A 5 LT RIB TR TIFEE )
A HATHE % Wil & TAEZE ST U S - Podolny (1993) ~ Fombrun (1996) LA
J Stuebs and Sun (2010) 823 Rt @ BNV A SRR E A& BArHI(E8
BB » BTSSR ENAE T LIERAR SRR A ET] -
Roberts and Dowling (2002) - Valentine and Fleischman (2008) >/ 5z Edmans (2011)
HIRAFEEE A BIHH & BORAE AR RUE I L& RYEOK Fe it RAFHY B TORMEFIR
RERETE - UGN ER TSR T ES - SRR EE B THEETT -
10 7k SE4HARTS 2015 AT & BT 5 T2 (Project RO 5 HIAE 2015 F55E]
M EMAEET THEEEER PERERES T 13% B TAE T F#K
50%fy & T #EfEAS - ¢

=BT TEEINT 10 SAGH4ERE) 1 AR ESE T g R RS
IR 2 TR 2 s —SRAVAHBR SRR 2 I - DI & BRI TE bRt 2018 £EiF
RUE BTN SRR B TR E e Fra Mo ra i RIEE S Ek
WAL G RIS TR RN FDaMHE T B A ST Rk
BT R SRR B E G R TR BRI R R E
TEERIRIT - BEBEIF X AFTRUEAR ETTAFRESSE 3 HERATA S R
TR RN " B TAENER ) Faig R THmB AR - 2019 4
FEAE 4 FHRATIES AT — 8 | IR ERE 2 2k & THrE & DUt
ERARSE - AMPIEE GRSt G T e R T 28Rk 99
fa%, ~ T EESH 100 f5E B T EERNE R SR SRR A
A ARRINGIE « TIRERET - RARBRAE SR Al ok > — T A B 3R &
AT FOURE RS INE B B T TMEMEE - 858 8 T 003G DR
{RFEH KSR -

—E e BN fREVARS IRV EKE ATS0E B TR LR TR T AR
NS ETTE AL -

f MG EECSRERHN B TAENNATEREREAZES  GfEE— E8TH
BN SR O IR SRR - WS Bl RS - P A AT RE R B LA E]
BRGNS - £ SRR A G EEREVAES T TIE > AR RiEt
NAEFEARS|A FRENEESR - 5= CSR JEHLUMEI & T 1A E) -
s LIERER - 2Bt G EEHE vREN A THYE B » (B PIEAEN s TIEEE -
U > CSR BRI E W R BIfe G NIEREE AT RF 1 - J5 LT H ] DURHE B T =] AT RE
BB SIS A BAEE - TR T TE PRI IR - B —REIRN
CSR HYAFEHEZ WA RIFAVMEEE » S LIRS [ELSEFIEE - ABRAFR
RS - 550N AFEIATLUEME CSR JEBIELS P TEFEAK - EREINET S LRUE
BFES - WS [ESEFNBESEKE -
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AW RN A GEE KSRGS (A S RErEEEE 0 Z
b EHESEEAESE AL 2000~2020 SEREIAVERL - leBa A G T R THIRE
ELUANEIR R G AR S A BN B TRV A E I E SR ER A E]
B - A FEHVEEEBMA LT =485 - 55— AU T A HZE AR TA
HHY B TErE g ke 8 TAE DB A SN IE 02 B THER M
HEEERRAT BRI S = > Bt e s TIERREER A =R A
HEFTERRETAYRITFE AR R D A SRS 57858 77 50 5 P BB B 5 T L Sl
FEFENEIETT O Ml A El4E T B TR E BHEH DU A S Rt =
R ERIEFPEE R TAEIENEEE - PUEFSOREO - 55 AWt
Fest SR = IRk e 7 S B e 0 SR B ACHE AT 0 T > SERE AL DR T AE IR
B MR AT Ry A0 RE A SN BB &SP R A E S
AL TR A LR AR 7E I BN SR S5 BN T i s e Ok e T 0
KA R M L RS TR ARG E R ER G aEH
RS Ry B E R IR R - RUER - El5R - AR O e B
ROR PR ~ KZSRIRNE ~ 1R~ IRBIDU B E S - AR AR T
JESE FEREHE I FEER A TR E e S LIEBNAEA
TIEIRHIOREE IR (K LS - S0 sl e SR FEIY 22 R0 S AT 6 E
FSAR TS AVEEAR E S - RIRERIR R B > S S 2 SR T A S B AL
)~ (VDU REIEYSE - W2 R anE SR B E R - L A
LA TAE B AR 7 5 AT A SR A B T i BERE 2R A F R A T
A BEN DU A B e BRI IR 8 B T AR A BN B S B
F= WEBEKE  AbTiieials 8 Tirg sl it SRR
B A 7B B ey » i FH K B 755 < i S o PRt A 2 P P R AR AR
EIREEEAENETET77 > MNP B 7 THEEEhE DU Heckman
PEEE AT A BN ERRETY B TR Bt & BRI R B A ) ids
SECT RS e o B P A P TR o B R G R R SR e A

ARSI E R BRI T 08 b MR S A SR AR &
B F B TR E LU B Bt S B RN A N E R TAE
FIEAN BIGERY A L E RS RN B TR St g /IR BT
rEERAEPEEN R TR S E BRI AP R R B (SR
ML - (REHGEERRBEHEELGERE - EENVEEEIER - Stt
GHERE - EtEELE  EREEEE  HEtgREUAEETERE -
AT H AR B By B T AR BN B850 Horh B LA EE IRV EfEEA
ERWAFE - FNEETA - FABURIF B N\ G i i ) - S50
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B R R - RERER - AR - FEREETER - FREREE
AR LUK, Tobin’s Q » R ERE AR IR EEH T AR %
tiRiE ~ MHRBET ~ S EAER (T DR A A B A S B e D R HE S Y
sTEfbET -

AHIFEAR TGS REUR A T g BEH DR Rt g R ERIFIE R
58 T AR BN BER- A SR A P E I iR A F4E T AT
Y E A B 0E B L RS E Sy B T A RE T8N SIS0 M g B/ T
RIIVE BRI B T A S By SR e H AR A B A E]
GUGEIEHE - N8 R UG T BB SR - SRS AN M - ERET A
AER > BRI R E SRR o R —E R Am e -

Al SRR R B R

— BIHEHEETEED

SR THIATTE R R E SIS ES A S ER TR BT
A A FE ST SRS R R Ty B - SERiTE AR TEH AR - &
ANEFERME R TEZAHOK  BEMHER T > BT EiRrrEHEHE - &
HAE AR ESELLT] » R EREDR - {7 B SR (2013)58 s B T
ERERERNEE A5 0RE  TIFEAEREN R T TREEEs R
e B N ARG -

BRI SSEER ARG L - & BRI HEIEREBAT A - 1 R
1914 FEEAR | — B EEPUR - S HERRURUKRAEEE I —E(H %
1€ 2.5 SZICHR 2 5 520T) ~ WAk LI (RF H LIS 9 /NRFARAT 22 8 /INRF) LUK B i
=Pt DR R TIERIE - BOROIREI & S semone « &2 F— (3
iR IR 4 - @R SR B LHALLE RytEis A Rsk » NMEREIRK
e BB ~ BRI A AU PR 5 [ AR AR A 2 BB BT AA IR E] - 5leRy
N EIRAEL ot s AR BB (AL B HVA TTEE - A - tRRoR : TEEHEM
AR ERER R EE —ERERT R arE - I E AR E] &
BTHENSEREEA - BE% - EREREEET g A EmE - i
EHEEERER ARG R(TAE -
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AR EETESEE (Fortune) JE5E T — I RIR(EREE | Y SAS FiS(3E
Z(John Sall) &R » SEERMAVRLRZIRARIESE - FRREAEER T8 L5l
& B TAEHIRE L - G SIS S I+ = e - LEUERSE > ]
R TR (B TAHRINIERMESCE - NIREBUE TR EAEES
BT B B = SR - AR YR AP B m Bt 2 ER 3= 1 AR i Bl —

R L - B THFEEAE TEE RIS A THERE S TEELBE
_ - BI#HEHENTER

FRTE R N E A FIRG T B TRSHRTER - & il fgm 8 LAY TIEEh - 5
#iR3L(2003) £ . 1 UK B LHYBr & /KBS Y B T LF{T RS RFEAF L
[R5 8 - Reesand Stott (1998) 580 A F]4a T B TR S aE A g Bl S (B {H
A IEFIGHE o =R (Q014) BT B TR e A5 KRS Sy & - 5%
B E B TH e s — D 1ot B A I R B 450 5F52R%(2008)
e B T &L Bl S0 IE PR HHYRCR - 255040 (2013) 38 30 (h SEAE SAE
fEfE B TR KR E e B T AR A T B S B - B B TR E A B
FET B TS ARSI LA R AR ST » 48 E HABRGIA ZERY I T > A =IRYRE
BEROR ] EieTt - AU REREER — R

R 2 - ATRFRSEL TR TG - BRI » LT -
= EEMEERESTEEN

BRI RN E G BRI AT AN ERZRE Z BT H
S R AT R S B ERBA BN A AR (EEE D) AT EE -
NERFLUETTHEEE R E T EHERERE RFIAT P T/E - #
BiZkER > Heal (2005)F5 H A B EARENMFET S EEEER BT T A AR TS
HY & TAEFIRAEAET S - IFA BN IR S S84 T - B TRHE R = ) TR
FF R 100 SR EE - Podolny (1993) ~ Fombrun (1996) 1L & Stuebs and Sun
(2010)58 Ry St G AT A FIREAE A RIFAYEBEIES » (B THI =S
BIeR B4 EES) - Porter and Kramer (2006)45 tH{bSEHY & B AEAF A BT Y
B TSRS K077 B TE R A EREE a0 E B Em LS
TAE - McGuire etal. (1988) - Waddock and Graves (1997) ~ Luo and Bhattacharya
(2006, 2009) L K% Eccles, loannou and Serafeim (2013)%t5¢ s HH EHH & H T

HYA BBt B T mAvH E DUSENG & £ B T Bt AN RS
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BITAES - Wk EEN AR - Lanfranchi and Pekovic (2012)$t¥17%
BN SRR THISHE I EERTE U PLE B RRER AN T SRR A EE R AR
AN E] » B A 1) 1 fi e 15 O DR R Y BR8N AR - LAy FE 4
Roberts and Dowling (2002) - Valentine and Fleischman (2008) L 5z Edmans (2011) -
B L 10k GEAHAR Y 2015 AR E e 7t T2 (Project RO 145 Hi£E 2015
FEEN EHAFEET Mg RESER - POERS T 3% R TARE
77 > K 5001 & TR

Dawkin (2004)#5H B iR A A 5 MORI iy E & B RGN
MEDZ T/ BB LR A EH T RIS E R 2t ME6g 5
sH&kE dany F 2JE N - Bhattacharya, Sen and Korschu (2008)&8 % —E 445
MAEEHEEEITRAA RS (I AN ERERE R EEREETEET
BIHEEHEER o] By A EHAKY MEAYIEIRYSR © Tuzzolino and Armandi
(1981) ~ Trevino and Nelson (2004) ~ Trevino and Brown (2004) ~ Valentine and
Fleischman (2008) % b7 45 Hi58 AR 1 S 11 & AT ] DA oK & LA gz
F& T A7 JJ - Roberts and Dowling (2002) ~ Valentine and Fleischman (2008) 4
F2 Edmans (2011)ZE015245 HI R [ERY CSR M - BIali e TaZok - $R{ s iF
A PRIEFIBIRIER] - LR A & i S K &S #VA e B THAE
FE ] o 1B BE R ARE B A SE N R - M R — AR T RS (AP A
FOREI AT o A BHESE » A SRR G =

G0 3 1L SR BRI R T BT IE [ 1% 2R B R (FR BRI E
RITEERE -

M- EEAEEFEQTEN

SR EEBLRIT(2008) - AFRYRSEM G T ERRA BN HEA TSR0
BN 4 Bowen (1953)81 Arrow (1973)B[I5E 2B /SRS G B B R
FHRE > Rt BB B RrA A E RGN - ALt &z it E - 3%
HEEERREFNAGEE SREE T RFLeN TEREFENAEE
JIHJEE = (Turban and Greening, 1997) - A EIHBIEER A G 8 7] IS s (5%
R (=ZFH(Bowman and Haire, 1975 ; Alexander and Bucholtz, 1978) » #fj/\
HIAE T Y S R G2 135 5% /7 (Porter and van der Linde, 1995 ; Fombrun,
Gardberg and Barnett, 2000) » [l 2E 11 & B ATRBUETLAVIZ S AT LA FofAE
BESEASR AR 2R - B S S R fri A+ (Peloza, 2006)
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Cornell and Shapiro (1987)E: Preston and O’Bannon (1997):% fs—F ¥4
RERIE AR Bt & &P g =~ AR AR AR TERD K e A SR B A 1R A
HIBh%S » 8= A R BURFE S BRI B W& [EFE R R
f4 = Cochran and Wood (1984)#5 ¥/ HfY 1 & 5 (R R BLV 5455 52 (EAHRA -
Waddock and Graves (1997) HI[S5 /N S|y & B (LRI B 2 He %2 - AR
P L B S o 22 TR T B % o RS Al 9% » AR BB RER U Ky

50N b SR ==Y NS B o AT Rl o SR ==Y
BBfE » L1\ FJESORLE -

2@ - BESEEAER
— .« HREH

(—) KEEREE - ETEENEATEN

AWtgeirfr s 8 T4 E 7 FEF% 2% Sun and Yu (2015) ~ Sanchez and
Benito-Hernandez (2015) ~ Stuebs and Sun (2010) DL X M E R~ JEFS & E5R7T.(2020)
%> BRENAENSE B TATHIERN A S 2 ER R I S EE R E - B
HREFRETAEENRS - ACBRANE TAENETEE  F— B9E
fir B TEZEUW A S #H (salesper) * A& SEU AR ERRR LG T ABEEHLE 73 HE -
F o FEE A TE T (marginper) : FEEEEEHFRLE T ABEHIE
ZNEE - SB = P B TS (profitper) © FEERIZ B ERER LB T A&
HUE PRS- S50 P & T8 A i (E S ) & (dmvper) © AR EF

L 368 PRt T ML (8 P A A 7 5 48 e e BT DA 35 R 1 ) ek 25 i — A 3578
FLzFEfE PREAB T - FHLE 2A%E -

KA B A TSR T ESE S hEEHI5RT(2008) - 4524
o R PR ELENRRET (2019) ~ FREESS - ffEu&/\//ﬁFffEl(2006)L1&%J@tb,\;%%ﬂﬁﬂ
(2020)%% - [E]HF DA ErET Ry AL (accounting-based) YA AR AR DA K LA T 5 Ry BE b
(market-based) V4SRRI - EEtEXIEIEEE > B BEHHIA(roa) :
MR RERERDMEEE - 5 RARMERTRINZ (roe) « FEMTBEERERDIRE
WL o B = IRCEER(eps) | FEMRAERPR DURBIE S MY - 550Y » £
R ZE R —%Z(sr) RN - B 0 TR AR (esr) ¢
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e R 25 A A BSR » 2575 > Tobiin’s g (tg) : 2% Chung and Pruitt
(1994) » 53 L AL T L1 2 (RO T 0 (A LA S SR (D -

(D) TEREEY - bRAEERE - BEIHFEEBT

K SHHREIAE DESF G2 B ERRGREEE 5T REE
ERANEEAY THEERME - FIEEAENTEREERN - g ERE
(Social Contribution Value ; scv)(XF A\ GEFFEEEFERG AL SHEHE 8T
BURT ~ (EHEAPTERRAVEE BT AR - Aa R AR R es -
R THIHE S Bz ASE 2 MU LR G EREANBIFEZE A < K Bt
THE AR (A S B3 & £ A E R A RIS A E (B A R &
HRMEE R A E] Rt & AllE 1 2/ DIEFIA EA LTS EE (B 58 0 IR IHL S 8L
HAAHE) - £ BREEATNIHRERIE - IR A AR S SN E
HRME - AR ERVERUAFEERE - S81&E ERY & #HRBi=(Social
Returns of Assets ; sroa) » FHLART R SRV AL & FERE Ky T 2RI R AT
RERAEZ DV - E= Bt G ERERIIATUEEIMCE - SRS
=Bt {E (Social Contribution Value Per Share ; scvps) » FLLE(LA S0
FRERE R F R ZRRRAR N AR 2/ VER - =TE S B RS  [ERUR
TN EIH G EERALE -

535N 2 RIT(2011) - EEHYR NRESERS 2007 SFRAE TR EE NG
{TAE#EFT (R 3E N R (corporate citizen)Fi 2 - 5] ' BKEHLY ) (The UN
Global Compact) + OECD 2B (bS5 E4H<H « SSEREIE K 5 By(DISI)ZF B
TEIREIEYE 7705  DIMHE A — AEDEHE ~ (3R - 1 g 26l - BRIRIRE - 5
EEEAFTH TRERKEAR ) - TRERKEAR ) FREEEERH 1,929
ZNBREEA T E] AR L A = SR SERY A E] > FE Y 563 fLHRE I ATHT - &5
Al ~ (B SEAH B R PEE LUK (i B BT T R IR E (S 1 & AT AV S i
PUTHI [ R TRE ) SENIRES RIS R 2ERT4R- 7y © 40T 50 2 By | iefEdR
ENRTOPS0 - 554b » i FAESTH 2005 FRAMGSH ¥ 578 Ll Tk
HEEERHE > 25 EEGEE 7R OEKOM HYSF o HEEZER] - 1R
B EER - BRSNS L B ER =S IR 7y - WA S R ZEH
FIEGEELSE - (DEZEEAE iR EHRE - QMR EZUERRE
BEY  HEGHAGERT) - QVEKNIWF Y HEERGEFH - BIRAE
iy FEIE S THE A EAG DU B A RARIRFI R  (4) &K EE =
BRARERSE - SPSENAEREHER T g E A, -
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RORIBR RS T BB AR ) B R RSN T s
B | 2 JFEAF(2007-2020) 1585\ S|4 B8 - RS DU(EHT & A SO A SRR &
BERBEY - B—  hEHEEIHFRI (csrd) - LR E A ST
TEFEERER Rt G BRI RIFNAED 55N SRR E F &S Rt
S — R B csrd HN 1 BHIA 05 E2 > HEHERERN
(csreu) » FANEINREEFEEGER Mt " R TREAR ) BeE RS "HE
B | 8 REMEH - 5E= > e E (TR (csreont) - FRFE A ER
2007~2020 A ERS FAtRAEIEF > csreont £y 1> AL 0 - 550U » S S
HEFH(csrovlp) » FEATAFF E FEFERHERS FalmidaE - csrovlp St
1> BHIA0 -

A8 B THEBENAVEEIE 25 Sunand Yu (2015) - g =] &L
BTG ZHERALSGER B A ERATFEHLL AR R FA Z R E
RFRETHEEENCERS - 55— PI9EAL R T & (salaryper) © /&
BTHERRLDE T ABFEIE AN - £ HEGERWAFEHIER
(saltosal) : & B THERFRLUESRILAHEE - 5= HEGHRAFFIEER
(saltoearn) : FEE B TR E4RARIR LUE SR ERIRIFA]

(Z) ZHRIEE - REQTENAVELMER]

AKX 2EAVITE - LA ZIEEGA BEVEE - F5— - AU
Fe A\ BB E B 28 )\ F] 4 45 % (Bamber et al., 2011 ; Barron et al., 2018 ;
Collins and Kothari, 1989) » FRIHLASIHI A A EHif (asset) » 5TE T B EELE
FHELE PR DA SRR N B4R 522 - 55—~ Billings (1999)
T A E A B REERERI &R - R ARSI A A FEEEZR(debt) » 315
AR A ERDEERE - F TR SR (leverage effect) ¥/% B 40585
BB = BEWNARRREIFEHAE R A SER EHIEE B AT EUK
B RERAERENTERRY - A EERFERGREGCRUE - 2k
fi > 2016) » RIEAS A A ZEU A B ZR (growth) » 5T RE TR A FEE 23
W AR EERS DA —4F R S A 48%H - 5570 Morck, Shleifer and Vishny (1988)
PAFe McConnell and Servaes (1990)f2 £/~ SIHIRF 7T 48 = e TS » o
NEIFEEA B A S ARG & E LR KRR E AR EE
M{E AT EERE - ASCLLAERIEEE () - ER AR EEEMNGE
FEWAFEHZ Bt DRI R A S8 2 - BB~ TR
Ry NEIRILA > YRR Rfa e - BEpe AR ET &N - f2a A0 E
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&% (Calantone et al., 2002 : Z=F55% ~ BIESF -« #5150 > 2011) > EEASCH &
INEIRRIT A Bi(age) BB ED SR RBEABREERE A FRILFE -

N~ R GHIHUE (R E S G KB B8 L SR et
N E AR IR (TVE RO < 578 (Peffer, 1972 5 Yermack, 1996) » #AC
SR A EE B R A5 (ooard) /F R el iV S - W I EB G AR EE
BERERN - - EREGPINTESEZILRAE  eE YR EEEN
BB ARHE T 5 A F 4% (Fama, 1980) » ASZ UL EELEAR (indn) (F Ry &
FEEIMNIEE REEE SR T E I ESE N EREEGEAE B
I\~ BFEHG ~ FRERBLATEE(2006) 55 B R R R BN F S50 S 1E mI BRI -
EFHRKILRAS > EBNAFGREA SR SEGRED) AU ES
AR (B B BEE )RR e B AR E » (A SRS - AXAESE
FH b (dirhold) LAPEFIEE SERF BN A SIS MESRER ER HE
HRPARCHER DUR BT NS - 51 - PRI S SR R E R E LR g
N EF SRS R E 522 (Chiou et al., 2002 ; Kaoetal., 2004 5 [RZEHE ~ SREE4
BAfRIETL > 2013) @ [FREE BRI EM LRI e g EE A AFGEL
AN EIFIEE RN A —E0 R A ESRERUER A [ 8 - KA ESF
BB FREE A (pledge) eI H M A B8 2 22 » SHR T R E SRR E I ERX
PREBS P DA SRR e A B - S5 ~ AREE I 2 U B2SE (Jensen and Meckling, 1976) -
B AFREEAIALS KA SRR A — B S A BT E A EH
wVEHRR B SERERS SRY - U S A SSEE A R LR (manhold) {F
PEfEE - TR DTN AR RCEER DURIB RS ML -

B IR E N B 2 FEERIERA 0 MTRE 17 - SRS AR50
BORUETHIE S o FBINETT A 51482 5 5 (Shleifer and Vishny, 1986 ; Agrawal
and Mandelker, 1990 ; Pound, 1988) » AR EG AL th 4y AHRSTSE & AFrielt
#(insthold) - 557 SRR E AFFAREEPRDUFUBIE I M #  F DA
A NCE N FE A SIS 8 - 55T TR TSI & AR RN
SNETRIETE AR tER AT BEA I P e &2 8 A FI 480 HE RE
[ EANE(EAAE » 2014) » HURHFE A ASNERERER & A FFigEh = (forhold) DL
PRGBS R TR TR INERREIE N ONEE N A REER L
INE]FUBEIMEEL - 56T = » FIEASERE B2 (family) - R EIA LA =]
K2 Ry R  AITTE /A IR R B RS 88 B — X e IR AR R R
DIFERIR IGRA SE EA SIS nl REso B BN BRI Ry B — R E E R Ry
JRAE] EEEEEE N 1 &5 0 Mt B E RN THEERE—-
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+
-

PHeE SR Y Lk

2 B(EAr)

AR — S T

BEBIR(%) roa SRR EE

TR (%) roe DEoERillibE 5

T EIRR(%) eps R&I A fTEAES NI

SR HR(%) sr RS et RS

CFTERE AT (%) esr Epiliasi e U RSy L 2 S

Tobin’s Q tq (BfFEREEE a5 EE) | GEEIREEE)
WS — B AT

FANBRRAFE(TIONEREE)  salesper (R UFHE T AE)

FENEEER(TIONERAE) marginper  (ESEEFE TAE)

BB AT OERE) profitper  (FRIFAI R TAE)

15 AT (BT dmuper

[ e T (- iR e T (E) B T

TR — (SR R RI R

HEERMECHEREE) scv In(FizZbp+HEra L H+AS g RIS &)

BN EEHIER(%) sroa (HEr =Rt E/AEEFE)*x100%

A EERMECT) scvps e MBS TR TS NI

EHEET csrd FEANEEREFE AR MEE T B B3R
Mt R MEEAR IE Yy —(HEERHEp y —ENE)
Hif csrd 5554 1 > 22 (REArE B A& ) 72 0

REHEEE csreu FEENEERPE RS Rt TSIt SR Tk
IR TREAR ) (REESH Y —EIRE R
E RN T E R S = A E AT W AR (S
AH) > AR AEHESE =5 csreu {HERL 2

HUEH ST csreont e A FEERHR S B R At g BT AR BT
INT] » FRE A THEERIARMI(2007~2020) 1S FaiRdth e
B EAE(EEEE D —ENR) R A BTS2
csreont Z{EEFSEY 1> HEEH h—FEANERE » RIRZAEZ
csreont 7 FEAFAY(E R £ 0

EHETERE csrovip e A EER— R A EIF e S I EEE T (R R E T
TSRS Bt e (0 H]) > csrovlp 5872 1> g —
FEWR EASESE > csrovip FE 0

F IR - B T S BER]

P A THETONEEE)  salaryper (B THESHEHNE T AR

HrE(E TR (%) saltosal (B THETEMEIERIOTFH)

HrE(bfR FFIEER%) saltoearn (B THrE4ER % TF)

Eekgall= g

NERRISETOEEE) asset e NSRS S

BEFEERE(%) debtr (WE& (E/4E&TE)* 100%

BRI (%) grow (RS AR R AR AT — AR B S A SEEE) < 100%

ANl pravgss: (G age [EZN— s S/NET Ay Eeeicy

FEHEHRFE(N) board EE AR

TEITEE R (%) indr (T EE A BUE R\ ) x100%

EERHEEAR(%) dirhold (EHE AR RS M&E)* 100%

HEERHYEFRER(%) pledge (B RSB TAT T M) * 100%

8538 A FFREEEA(%) manhold (K ARFERGEROETES MGE)*x 100%

TR \FHIGEER(%) insthod (RS AR O TS NG E))x 100%

INEENFHEELR(%) forhold (ONEENFFE R m ey M) x 100%

family

PERIURER B R SUER > =R &R0
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S ARBMEBBHPICURREUER - BRERS S 0BT E(TE) U FEE

A FBEA L E R GE 8 THEEEN BB E g ' ERERE
528 B TR E TN B At Ay ARER ifE=t
PERFORMANCE;: = fo + f1- CSRiy
+[2- assetit + f3- debtrit + f4- growit + B rdit
+Be- ageittf7 boardit+ fe: indrit + Bo- dirholdit
+B10- pledgeit+p11- manholdit +p12- insthold;
+B13- forholdit +p14- familyit +eit 1)

HAp AR B t 3 HIMRFREE | RNE]EE tAF - PERFORMANCE B T4 7 1)
BN EERR R > B EREE SIS (salesper) - A EEEF]
(marginper) ~ & AF5i1& 54 (profitper) ~ &5 A% 8% T {E 22 8) (dmvper) ~ B EEHR
B (roa) ~ R ERIE R TREIE (roe) ~ SR 1Bk (eps) ~ AR SEETRBIA(sr) ~ 4
[ R SRR AR (esr) B2 Tobin’s Q (tq) » CSR Ry & Tt & Bl Al s g il 1 5
HEEERNEEH N E - BYEREEI80 B T & (salaryper) ~ Hr&fh=
W AR EELE % (saltosal) ~ & (& FF L% (saltoearn) ~ 11 & E ik {E (scv) ~ &
FERIT e %2 (sroa) ~ R BB (B (sevps) ~ E AT E E F(csrd) ~ Rt
B E (F(csreu) ~ A& (T (csreont) L B 7 11 & E T (csrovlp) - HLEREEE Ly
PR fE A SR (asset) « B fEELZR (debtr) ~ EFEUL AR £ (growth) ~
WHFE g HIR(rd) ~ A EEILF L (age) ~ EHEEHIE (board) ~ BT EELLE
(indr) ~ FEFEFFRGLLZER(dirhold) ~ EFEEFFRCEFFLER (pledge) ~ 48FR AFFHELL RS
(manhold) ~ ###RCE AFFEEAR (insthold) ~ SM&ETE AFfH R (forhold) LK
& BRI E R (family) - BEE 20U RIS N TR G T
(pooled OLS estimation) = #5 il TATSAVIRER HE fr HFFSREIE RIE » RE
SRS R bR R -

AN FIREA R R S P PR E 0 2 b A s
S 45 FNE] > ZFTLAPR I S S A SR A T Ay E I R sl R e L b
B A EE SR A S A SR N EIRE EE A B LR B BUER| DU A EIFE LS
HE EAVEHE - B 8 TAVEE - A E DA SIS A E AR - AEE
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HHIART R 2000 %2 2020 47 » 3 21 4 « ZEHHVERHEE B GBLOR &k
J# (Taiwan Economic Journal, TEJ) ~ FEE K Nzt T K N EANR | 49k
(https://topic.cw.com.tw/csr/report.aspx) L i FEAF 8 R afEsE T ¥t e E A
% | 4guki(https://csr.gvm.com.tw/2021/award.html) -

B2 ERE A RE

— ~ RULGETEATERE 2

RS S ERBEHIRGIEEET & - Hh oy A Z St 45 F#EE
Z B B E]Y 2000 F2 2020 FEAVERIATR 22 S (E BRI A AR
sTE - AIRERERH PR FEE - Ry MELUREKRE - TR B S T
PHE RHFTAER T > G ERIEREN A SRR (RIER g =R E
scvps R PHEHT A FIREAR) RIS T8 - DUt S TR ERT A
ARG ERE scvps FEHBURI PR A SR RIRCILEAET & -
7 B mA L BRI SRR E L AR AR G T/ (T
TIRBAEZ N FIEA Z S H BRI R (F# IR E) O EEEE t
fREGER -

Bz R B TEEE TAETERH 8 AR > g
HEFIRBENAFH-PEEA 8 THESEEPIEE 9.333(HAHE(E)
R GREFRIEAENAFREANPHEEE 95772 FoRbEtERER
IR ER A B A PR B T & SRS H SR RAY - R moa s -
MEHBE AR IR R R e B HAES 1%HSETBAE /K » FonbsitE
HERRBENLF] PS> AEEAFYRL S TH B - nJRERVE
R MG RERN RFNAFIRS RRIEE AR AT KRR A E
EABSNR T AR #5790 8 THYHESERE(K -

REBRRE-(IR LA E NSRS P EENE - F9EA A
THIRE R B R DU B T2 0N S il i (EES TR B AR (3t
G R ERRBEN A FRAEE SR ARG EERRAER A FRA 20
A A G RERIAMEN A FIAZ P& 8 TEEF R 6.5779
S E R ERRAENAFIRA Z P95 8 TEEFE 4 5.080 - Hil
SHER A P8 SUS IERY HZ FIATa HE /ICRE  HLaRHI R (E B T A2 J158 %
INVASET e FE T B ERIFEEN A SIRA PRI B 5
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HEEERBAENAFEAR - SE TAEDUEREERE - WEEH A
—{EHERRE BN — R > AP St S R RIS A F] > BTAETS
BEE  SEE AR =AY

BIRR D AEI SN B R > AR R S R RIS
q]  HoPIEE RIS fy 10.962% - 11 & R EFRIRAEATAE > HEERBIER
HYPHEUER 3.874% - hEtt & BRERIRRLEEAY X S H A HARE 2 R By
11.457% - fEAEGREFIEAEAVATIEA T - B s R P8 A
8- HE R EN A TSR AR Fy 20738 7T HERERRAENL
PR A ER YRy 0.1703 JT o A EISSHIRT = [EfE AR M - £
HERERTENLE - GEHESHEIREERMR - B R S
fe i) B EE S I E T ERR A ER A (CHEEERERE BIE) - 58
AR VA R -

SN SR SRR AT N S H A FE R AR Ry 24.117% > 115
HERTAENAEH PR 17.867% - 3G T ERIARER A= HE
R S A (AR S AR DA FE B ) &y 18.013% » Tt B (ERIAA
EERVAEI PSR fy 11.341% » BURH SR G R ERFREN A AE
TR SRR LR B S R > S B It = g BRI A R A E]
FEA - Tobin’s q 2 A EEER—EEEAVERE - Tobin’s q fERZEHEHER
B ER A SRR H P ER 1.0922 R G HTERFAENAFRE
AR Z PHEE By 0.88 > FoRSEM S RERFMEN ARSI AEE
{H - =BS540 EIRE - BERamiR - EEE iR Tobin’s q EEIRE
SRS R RIS A A R R AI (AT R R /) 10%H T4
STEEME) - BERaAKER > ASUBER IR t S RSO RY -

BIZ= A THIRERE Y - R g R AR EN A S REARL P9 EAL
HIHE R 6.532 Skt R EFIAEZ A FEATHY 6.3373 > #EZR
MEEFRAN BHERDEASEHEEN 1R ERREREN A RS
WEHPIETHE - 58 SR EEERRBENAE PENE - A
=R AG E SR AL R (saltosal) - (RS G R EFRIRMEN AT Z Y
Bk 7.2292% > (RS R AR ENAE ZPHEEIE K 4.7305% > iEFR
B LA ERRANE DL FEAFEE SR ERFE R EN A EEATE
MHEREH - = SEMGERERBREN LA » P8 THrESiHE
MG EEREY TR By 191.72%  (BRAEM G R EFIAERT A SEA TR
SR 128.96% » A GEERIAMEE > 45T B LHVEHE > Ik 46 S50
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2N G A EVE SR A SR BRHY T 73 ELINEE S, © RUILARETAYEESR - FRITREE
A DS ES S > 55— (SR ERERENAF - B TAENRS © 55
B TSGR = - 5 (G R R ER A F] > HA RSB RIS
R I ASCHI R -

e = s S (E B IR Kz i ARt R 5% (Pearson Correlation Coefficient)
Blg23k 3 h B THra Sl B TAE T EHATHRGE(GE 11~13 §I[8E 1~4
TTHIACEE) B 50 5 11 FIHAE 2 ARTRTTUHEGED S53RE B R IE (53 71 £ 0.3748~
0.1859 ~ 0.2862 £1 0.0785) »  H Ey i 10%AV4 T HEE /KA - SRR Esa 8
THEKEGENAE HEZRSNETAES BASNE NVEERAE
- BANEEEF  BARBFFIUREGA T B TEES) - R 5 1275
BLEE 13 Bl /- AR AT E A8 - ISR AT TR - RSB HT
B E AL E S HEEII A 8 T 54 (HR (5 %05%-0.8359) » HAT S &
THENG R eR E oy EEE ST 80 B T AR B i 5 TR %
R (FERRI (%77 51 By 0.0784 Bl 0.0835) (Rl R Z VSRR B THr &
BTG HE B THYAEFE T - MR AEABHE SR A SR RER — 1548 B THYER
BEEAAS - EIE B TRIHE - P B TAVEENDE - SFEEM E
THIN % EL R DAL B T EE AR i A i (B A 1 1] S B B 2 21 8
HE e R DU AR ZE T SR i f ey -

53N BEER = B TR E SR S ST BB (R 856 11~13 %1
BA%E 5~10 1THYZCHE) - By BE SR 15 ) B TR E B B N RSB E A
Bl - B EEDE - ARSRUEE  SIRIASKHI IR . - BEER =S
GREFIREHHLE T A SRR (B 14~20 HIBLE 1~4 fTHYXC
$8) > B BEE RS E SRt T R B B T A A B = TR I Bl
ANENRFEHEERERNAE  BTAE NS CRASE = - BlE%R
=St G R RIS RN S ST BB (R B (55 14~19 %1855 5~10
TTHYRCER) » B B RE I IS BIRY (RS G B (R I B LN B 0B
S IEFIGE - A RIS G BRI - A SR SRASIHI GRS
PO - st AR R S AT R BT GRS E T ARG — Z Bk IR Hes o
LERRE S (4G B LR Hr & SEA DU SR R R BRI A E] - HEaA
BEERY B T AR ] DU X B4R -
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BezamE VIR R BME BAE |éﬁ§%ﬁ%ﬁ ﬂ?iﬁé—'@i 1@%% BIME EAME |éﬁ$@§k§ %ﬁé%z e BME BAE 2R
salesper 894 9.5090 0.7883 6.5626 11.924 0.7628 6.5626 11.127 95772 0.7181 6.5927 11588 -0.2441"
marginper 894 5.8751 3.8543 -8.5343 9.7980 321 65799 2.8902 -7.8982 9.5618 461 5.0809 4.5662 -8.5343 9.5051 1.4989"
profitper 894 34985 54817 -8.9880 9.7004 321 5.1301 3.9829 -8.1713 9.7004 461 1.9281 6.1701 -8.9880 9.4934 3.2020™
dmvper 772 0.7774 75584 -11.307 12586 297 1.9780 7.2645 -9.9875 10.647 451 0.1393 7.6789 -11.307 12.586 1.8387™
roa 892 7.0166 7.7875 -52.870 39.590 321 10.962 7.1419 -6.5000 39.590 461 3.8714 7.2931 -52.870 23.050 7.0904™
roe 893 8.7934 13292 -14493 3929.1 321 11.457 17.679 -64.920 244.42 461 -1.8411 20.704 -144.93 46.480 13.298™
eps 900 1.0262 2.0537 -17.780 13.040 321 2.0738 2.0930 -6.7500 13.040 461 0.1703 1.6877 -17.780 5.9000 1.9035™
Sr 808 20.1071 70.164 -92.471 639.13 321 24117 67.199 -80.000 619.24 461 17.867 73.806 -92.471 639.13 6.2501
esr 808 13.8587 68.724 -121.86 65892 321 18.013 69.187 -121.23 639.04 459 11.341 69.738 -121.86 658.92 6.6725
tq 897 0.9595 0.3161 0.3200 2.9200 321 1.0922 0.3820 0.5300 2.9200 461 0.8800 0.2512 0.3200 2.4800 0.2122"~
Insalaryp 778 6.4098 0.3411 39486 7.6855 291 6.5326 0.3769 3.9486 7.6855 429 6.3377 0.2972 3.9800 7.4690 0.1949™
saltosal 778 5.7141 3.9668 0.3962 22515 291 7.2292 4.4540 0.7838 22.515 429 4.7305 3.2167 0.5493 21.631 24987
saltoearn 778 14969 78594 -3576.8 15193.1 291 191.72 978.11 -2382.4 15193.1 429 128.96 685.51 -3576.8 9159.2 62.762
csrd 630 0.0206 0.1423 0.0000 1.0000 206 0.0097 0.0983 0.0000 1.0000 343 0.0262 0.1601 0.0000 1.0000 -0.0165
csrcu 630 0.1524 1.1483 0.0000 13.000 206 0.0243 0.2869 0.0000 4.0000 343 0.2128 1.4322 0.0000 13.000 -0.1886™
csrcont 630 0.0000 0.0000 0.0000 0.0000 206 0.0000 0.0000 0.0000 0.0000 343 0.0000 0.0000 0.0000 0.0000 0.0000
csrolvp 630 0.0079 0.0888 0.0000 1.0000 206 0.0000 0.0000 0.0000 0.0000 343 0.0146 0.1200 0.0000 1.0000 -0.0146™
scv 858 12.3614 2.4935 -12.854 17.275 321 13.001 1.1188 10.062 17.275 461 12.031 3.0085 -12.854 16.872 0.9701"™
sroa 858 6.2275 53535 -4.4680 12451 321 8.8028 7.2316 1.7528 12451 461 43038 2.3567 -4.4680 21.674 4.4990™
Scvps 782 1.8527 1.6161 -1.4425 22.230 321 3.1354 1.7795 0.8323 22.230 461 0.9596 0.5328 -1.4425 2.4052 217577
asset 901 22450 1.2568 18.8540 26.899 321 22451 1.1722 20.142 26.670 461 22529 1.2547 19.407 26.899 -0.0772
debtr 901 47398 16.651 0.0000 102.49 321 49371 15532 11.410 93.400 461 45594 16.115 6.6700 97.170 3.7769™
growth 893 5.9393 30.770 -62.120 480.62 321 9.7282 27.148 -62.120 121.50 461 1.9914 33.237 -59.300 480.62 7.7368™
rd 875 0.3945 1.0195 0.0000 13.400 321 0.5927 1.0389 0.0000 6.8600 445 0.2118 0.6376 0.0000 5.3200 0.3809™
age 937 32908 11925 1.0000 65.000 321 32.614 12.452 5.0000 65.000 461 35.241 10.367 7.0000 61.000 -2.62717
board 873 6.9393 2.1110 2.0000 13.000 321 6.9564 2.1919 3.0000 13.000 461 6.8547 2.0072 2.0000 12.000 0.1017
indr 873 13.290 16.646 0.0000 60.000 321 12.441 16.154 0.0000 44.444 461 13.239 16.734 0.0000 60.000 -0.7988
dirhold 873 22.609 15.875 3.1100 79.470 321 25.628 15,514 3.7500 65.770 461 18.917 14.125 3.1100 76.650 6.7115™
pledge 873 14459 25.173 0.0000 99.430 321 10.401 19.846 0.0000 90.380 461 17.855 28.780 0.0000 99.430 -7.4537™
manhold 873 1.0285 2.3173 0.0000 17.970 321 1.6257 3.0834 0.0000 17.970 461 0.5785 1.5836 0.0000 13.470 1.0472™
insthold 843 39.480 22.949 0.0000 100.00 314 43.716 25.516 0.0000 99.600 457 34.656 19.616 0.0000 80.580 9.0602™
forhold 843 48144 11115 0.0000 75.760 314 6.4970 13.772 0.0000 75.760 457 3.5286 8.0870 0.0000 73.320 2.9685™"
family 873 0.6586  0.4744 0.0000 1.0000 321 0.6168 0.4869 0.0000 1.0000 461 0.7093 0.4546 0.0000 1.0000 -0.0925™"

st} ARG BB I AR O > BRSO AR~ g8 Bl - v MEBR K « SR 2000~20205F—E 733 B a2 P BE R Ry At
a&%fﬁﬁx{iz INEIREAN(sevps KA B8 ) Bt & B ERIRC 2 o4 SRR AN (sevps /NP8 < S E B P BoE SR (ATE IR E) B P B R g
TESER TRy BT 10% - 5% 1685 /KA
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%= M el
2 % @ 2 3 4 ®) (6) () )] © (10) (11 (12) (13) (14 (15 (16 (17 (18 (19
(1) salesper 1.0000
(2) marginper ~ 0.0684* 1.0000
(3) profitper 0.1298* 0.6352* 1.0000
(4) dmvper 00535 0.1644* 0.1864* 1.0000
(5) roa 00167 05013* 0.7046* 0.2023* 1.0000
(6) roe 00303 0.0745* 0.1254* 0.1579* 0.1183* 1.0000
(7) eps 00204 04513* 0.7244* 0.1838* 0.8480* 0.1435* 1.0000
(8) sr 00046 0.1441* 0.2320* -0.2345* 0.2966* 0.2422* 0.2646* 1.0000
(9) esr 00359 0.1320* 0.2154* -0.1470* 0.3082* 0.2268* 0.2560* 0.9080* 1.0000
(10) tq -0.0853* 0.1223* 0.2637* 0.1087* 0.3878* -0.0087 0.3870* 0.3017* 0.2128* 1.0000
(11) Insalaryp ~ 0.3748* 0.1859* 0.2862* 0.0785* 0.2562* 0.0849* 0.2609* -0.0235 -0.0046 0.1797* 1.0000
(12) saltosal -0.8359* 0.0300 00070 00020 0.0801* -0.0101 0.1157* -0.0171 -0.0396 0.3541* 0.0232 1.0000
(13) saltoearn ~ -0.0589 0.0784* 0.0835* -0.0147 00001 -0.0017 -0.0093 -0.0208 -0.0327 -0.0383 00164 0.0767* 1.0000
(14) csrd 0.0698* 0.0745* 0.1048* -0.0092 0.0987* 0.0323 00427 -0.0203 -0.0232 0.0888* 0.4036* 0.0785* 0.0104 1.0000
(15) csrcu 00574 00604 00860* -0.0454 00430 00111 00047 -0.0239 -0.0327 00497 0.3282* 00652 00263 0.8663* 1.0000
(16) csrolvp 00307 00111 -0.0079 -0.0162 -0.0794* -0.0372 -0.0572 -0.0237 -0.0761* -0.0365 -0.0081 -0.0003 0.0227 0.2387* 0.3779* 1.0000
(17) scv 0.0911* 0.0741* 0.2404* 00331 0.2745* 0.0585* 0.2672* 0.092* 0.0654* 0.1750* 0.3741* 0.0430 0.0034 0.2779* 0.2374* 0.0521 1.0000
(18) sroa -0.2939* 0.0422 0.2240* 0.0675* 0.2586* 0.0669* 0.4341* 0.1078* 0.0988* 0.2424* 0.0496 04186* 0.0189 -0.0260 -0.0385 -0.0593 0.2030* 1.0000
(19) scvps -0.2661* 0.1302* 0.3208* 0.1148* 0.3635* 0.4832* 0.5603* 0.0951* 0.0896* 03179* 0.2402* 0.4915* 0.0854* -0.0397 -0.0467 -0.0748* 0.2492* 0.7747* 1.0000

S - AR BB RIMHRA (R BB - BRI R 2000~2020 £ - R SRAEECAHHRR (AEUE 10%GEHEE KA - RBBERFHSEER L -



WERfEETARR

RIUH S B TR & SHEA(CLA R L 8 THE ¢ Insalaryp T
BB B TAE ) 2 B EER (G T4ER - SRIUAVIEAL(1)~ (4)EPEI’J%EZ%$$“§Q
ST HIER PN EIRY B T A D28 i B SR A (salesper) ~ B V& 5K

EAl(marginper) ~ & AR &5 ] (profitper) BLAE A\t i i (H 2 & (dmvper) > 42
T T AR B S A Fl AR (asset) ~ S fEELAR (debtr) ~ BRI ARG
#(growth) ~ BFFE SR E AR (rd) ~ A FE]RITAEEL (age) ~ G (board) ~
VL E SR (indr) ~ EEEFF LR (dirhold) « EEEFF R E TR (pledge) ~ €GH A
FrfeEbR (manhold) ~ H¥H8 2 AFFRZEER (insthold) ~ 1& A A EE A (forhold)
DUR AN Bl Ry o iR (b SR e (family)

ERIUSE SRR LIEIR - PR B T (salesper)Hyffiat (4
B RIEHBERIGETEE /R R AR R THRELRZEFA
CEIONES ERRSIN- S EviI RESYN TR il SYN b il ik ick R (S
NEFRWN SRS AE > K0 B THYEFRW S eI A T
AV ESEIL A ER PR B THIRR S H DU PR B THIRS e i EE
EAE  EAFMESTG R TR EEHETE - B THARELARS
Y IEL O S TELEE - R R A S FROFEIIRSS BP9 L B THYEEES
R N BAG R E A SR R 5 _ERYRIR - F RS S IR S A R —
B THEPRFELE T4 & JIBOE R B -

RIoR A SR TR REEEMN (LA BRI E AL EFRWATFEELR
saltosal #E7HE) ¥ & T/ ) 2 L BHVER SR - BE R AS 50
HEE > B TR &GRSR R AR () Ry & HEE
TRBE TR %‘"5Hﬁ(/\/a}ﬁﬁtt??xﬁ%ﬁﬂﬁﬂ?iﬁtﬁaIf)%’% BLaS B A
SHYBGES— » T ATREHI AR - B A ERHIRU B THER/D  BEAEHY
EReelosFsa > Eim s éliﬁ‘”fﬁgﬁqi/\/%ﬁﬁtbfiﬁ S > AR
(2)~@)F - ETFHEEE WA FHEERA AR E HEH AT 2 — (0%
T(3)) ZEF4ia T BE /KAE(0.145) » TR B T & (G2 SR A FBHEL R BIE I I
PR R TG TSRS R A — G B TS E
BB E R TAERETT -

S EEF LAY t {EERA White (1980)fy F/H 55 FL— 1 MEAZIE 55 (Heteroskedasticity-Consistent
Standard Errors)z & 5 DAKE 1F S8 86 B MR R -



44 WiFmeEg o $2 - 5% -9 AR1IB &5

R B #id B THEHEF (LA SR H E(G M & F AL
saltoearn 7T &) ¥ B T A E 1 2 LB EEREETHEEE - BlgZr% B F—7
AIHEESTR > BB (SRR FHI LRSS T ABIE A (2) B(3) o i HEEF 4R
SRR TR B TR B (IR PRI LR I IS B T8 ¥ il
AT B TR T - LB RS SR ARG — » 46145 B THZHT
EEERF (SN RRFF) AR B T AR - KIEFR S HIE0 8
T2 A s B B TR FF] o BERSAGR » FRIU~FNHVEET45 R MH A
SRS R —

e RaFFaimil(nsalaryp) 12 24 2 v
PR E(E T i%j})

. (1) 2 (3) @)
figt gy salesper marginper profitper dmvper
Insalaryp 0.803%%% 2.319%%* 4164+ 1.899*

(10.43) (4.22) (5.81) (1.68)
asset 0.0788*** 0.0201 0.130 0.0150
(3.17) (0.13) (0.63) (0.05)
debtr 0.00214 -0.0512%*** -0.109*** 0.0132
(1.36) (-5.07) (-8.29) (0.62)
growth 0.00255*** 0.0274*** 0.0515*** 0.0602***
(3.83) (6.40) (9.23) (6.76)
rd -0.448*** 0.104 -0.257 0.156
(-15.96) (0.58) (-1.09) (0.38)
age -0.0211*** -0.0629*** -0.0471** -0.0349
(-9.16) (-4.25) (-2.44) (-1.06)
board 0.0685*** -0.0837 -0.0250 0.0332
(4.95) (-0.94) (-0.22) (0.18)
indr 0.000454 0.0140 0.0112 -0.00913
(0.32) (1.56) (0.95) (-0.47)
dirhold 0.000360 -0.0159 0.0114 -0.0413
(0.18) (-1.27) (0.70) (-1.54)
pledge 0.00422*** -0.00142 0.00313 0.000806
(4.68) (:0.25) (0.41) 0.07)
manhold 0.0160* 0.174*** 0.218*** 0.110
(1.69) 2.87) 2.75) (0.86)
insthold -0.00294** 0.000241 0.00887 0.000541
(-2.31) (0.03) (0.83) (0.03)
forhold 0.00502* 0.0125 -0.0483** 0.00980
(1.89) (0.73) (-2.17) (0.28)
family 0.235*** 0.151 -0.0113 0.419
(4.74) (0.48) (-0.03) (0.61)
L FETE 2.157*** -4.714 -20.04*** -11.11
(3.85) (-1.31) (-4.27) (-1.45)
R 740 740 740 678
SRR TE(LEL 0.483 0.181 0.260 0.072
FaistEpE 0.000 0.000 0.000 0.000

B« AR B L H A BUERN (L B TR A © Insalaryp) i 8 T 4F 7 ) 2 s B i it
G - BRI(L)~A)AV B RE B RIS AA RN B TAEENEE > iRG VERRAFH
(salesper) ~ & A &3 E A (marginper) ~ t)\*ﬂfﬁi@ﬂ(prOfltper)E’@l)\i Hifie T {E ) (dmvper) -
PSR E B G/ F] R (asset) ~ S {EEEAR (debtr) ~ & SEU AR 4 (growth) ~ B FE a8 g F 2 (rd) »
UYL H(age) ~ &I (board) ~ I E LR (indr) ~ FEFFFRLLA(dirhold) ~ EEFF
B HIEL (pledge) ~ &€ AR EEAR (manhold) ~ 1R 2 A\ FpikeELR (insthold) ~ FME0A AFFi
EER (forhold) L= 7 Ry 58 P JE HE e B (family) - &I 2000-2020 4 - FR5E Ryfitint
Bz tE - e > R BIFOR R HARCE 10% ~ 5%E 1988 /KL -
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NP S P B AE NP A 45

LI RARTERIHALILAS WP g

IFEA RSB TAES)
) @ ®) Q)

i FE sy salesper marginper profitper dmvper
saltosal -0.174*** 0.0458 0.145** 0.157

(-37.40) (0.95) (2.29) (1.55)
ekl ek included included included included
BIETE included included included included
RIS 740 740 740 678
SRS HITE AR 0.797 0.162 0.232 0.071
Faiet=pE 0.000 0.000 0.000 0.000
777B RS R(ETEEDN)

@ (2) 3 4)

i RSB salesper marginper profitper dmvper
saltoearn -0.0000111 0.000357*** 0.000687*** -0.000155

(-0.48) (2.70) (2.65) (-0.47)
et ey included included included included
EETE included included included included
HREARR 740 740 740 678
SR R HIE AR 0.405 0.166 0.236 0.068
FéiatEpE 0.000 0.000 0.000 0.000

Wik - ABWA B THEEIEAHS B TARE I PEER G HER  Hhas ANETHE
BEFIER A B THE (S S A F4ELL % (saltosal)fir &t » 533 B 1 8 TH @ E@f e B TH
LR e FFILL 2 (saltoearn) i & « FEL7EL (1)~ (4) s R s o BIBR PR [E A B T2 7 1 S -
BRSP4 (salesper) ~ 5 A2 34F Fll(marginper) ~ 5 A5 1%:5F(profitper) B/ A 3%
R L T {2 82 Bl (dmvper) © $2 7 S BB FE /) H) B (asset) - & (LR R (debtr) ~ B UL AR E R
(growth) ~ TFE &3 R E F=R(rd) ~ A\ BB TIAE 80 (age) ~ & (board) « 17 S EEZ (indr) -
HEFHL LR (dirhold) « EEEHE LB HIEE % (pledge) ~ 488 A F7EEEZ (manhold) « #kEHL AR
HEERER (insthold) ~ 472 AR LR (forhold) b RS2 78 B 37 1t 1 34 SR e (Family) « BRHHARST
F 2000-2020 4E » $EEEPY B fa AR t{E » 7% ~ =By BIZE Rl 3480 10% - 5%EE 1%
B KA o

BNTEE A R B TETEBEN (LA TR S E TEE ¢ Insalaryp
HETTHE) BN T B S BRI ST 4E BR - fEA(1)~(6) Ay HE RS 4y
FEFIREIR A BB S E A RINR (roa) ~ R B AR 2 % (roe) ~ 7%
16 (eps) ~ TSR ZEE R IA (sr) ~ 45 R ZEHE ZH i %< (esr) €2 Tobin’s q (tq)
M R P AR e S EAHE] - B R A EBFIMEGRE T LIS
LR B LT (salespen) s &S E 1 HoNEGE A = (EEFERI(L)
(3)Hi(6)) TN AR HREE /KHE - S & T & BN A 5 & AR HA
Bk 4.136 > HoBIE HEFAETBEE/KE » R ETHFERS » AFH
1 EE RN AR A o S B L S R i R A S A B 2R By 1
(14.71) - HEWE ARG EEE M - PR B TETE BN ST R ERITR
BABEE AR B 1D M B LA S A ENFRE RS-
B (4) SR (B) 28 —HII 48 By By (E{H AN B R R4 st B /K - B



46 WEERTH > 521 -25% - > a®M118 &5

NEPHE B TR E A SR S SR B A R e F RS I B
B - PEEI R THrEEH A FERE G Tobin's q HIRZEHAE R IE HETIG
STEEEKAE » FORAENPHER B THERS - AERIE{ETEE Tobin’s g
BEEATT - SRR A b 1 R A ([ R R (S T A E R A A
6 a4 %= T 3 EFRBrERIGE T E T H A G ReR A i e > onA T
HEDE  AEISEREL > FFEAEEL . - EAFENBRTHERS A
EAE B TAE e RN EA SR E S U e/
FHYRHE -

R7NIY R B B TH & BHEA A SIS 2 R (G ETEER - 15
T 1 FIHERY 6 [y R BRy A SIS /N (B - i B LR & S E Al
PAAE B TR B BRI F LR (saltosal ) 1 T & - B 7y R B 5512
6 6l £ E AR RS E T AR - KA 4 (Rt EE M S RIERE
FONAHEIN B THEMNERWARE S Eefs A A EE SRR -
BE SR AL « BE TSI SRR DU E e A = EE R
Tobin’s q » EREAE R A MHE STRIASCHIERGR — - A2 (146 B TR BiE
MEYAE - BTAYAEEAERS - HEKEEH SR R - BAG HIERA
BAE A FISSHEIE L AR R EHRIR - SRk s - ISR LR RS
HAEINRHE - SEAIEREL = - ok C #ils B THEBHEN A E]
SREHVEER (SEHEER B TR EEHEAIR A B T & e AGiR &er b orte
TR - BRE YIRS EGSH AR > SRS ETIE RIS
1o - 52N B Tir &SRR G & eriy 5 7 L DT E & TR & BEA] > B A E
SN2 B R (ol A DHEE -

SRR N AL B IR E BREHH I A w2 e PR B TR & 9iE
MIIYAKCEATE - 302 8 Tir & BRI (S EUAIEERACE » LA B G8E A
BElE - SN ETEGS B LA S HET RS E A SR -

i

i

pil



12 R1EFEmIIEL g B Rt

IERA P (ONEIE63)

(1) (2) (3) 4 ) (6)
i g roa roe eps sr esr tq
Insalaryp 4.136*** 14.71 1.220*** 3.745 9.189 0.0769**

(3.03) (1.59) (3.04) (0.43) (1.14) (2.08)
el g included included included included included included
ErETE included included included included  included included
BHREAR 740 740 740 704 704 740
SR TE(GEL 0.329 0.018 0.284 0.018 0.051 0.184
FéistEplE 0.000 0.000 0.000 0.000 0.000 0.000
3%B R E (N S ER0)

(1) 2 (3) 4 (5) (6)
fif R roa roe eps sr esr tq
saltosal 0.526*** -0.461 0.146*** 1.593* 1.355 0.0376***

(6.02) (-0.24) (6.22) (1.65) (1.43) (10.35)
ekl SR included included included included  included included
BRI included included included  included included included
BRI 740 740 740 704 704 740
PR SHIE A 0.347 0.018 0.302 0.022 0.053 0.286
FéistEplE 0.000 0.000 0.000 0.000 0.000 0.000
5r2C i ONEIEE)

ey 2 3 4 ) (6)
fi RSy roa roe eps sr esr tq
saltoearn 0.000147 -0.000696 0.0000282 -0.00125 -0.00234 -0.0000216

(0.47) (-0.10) (0.34) (-038)  (-0.72) (-1.59)
ek SR included included included included  included included
R ETE included included included included  included included
BRAEAR 740 740 740 704 704 740
B HE A 0.314 0.018 0.264 0.018 0.051 0.183
F&ist&EplE 0.000 0.000 0.000 0.000 0.000 0.000

BifaE « A B TR E SEN A S0 R EER TSR Hh ok ARR TH &SR

TR R B T & (Insalaryp) i & » 53% B /Y B THEEEF DR THEGE RS

#tb#(saltosal) - 537 C HYE THEEEHN DR THEGH &AL (saltoearn) iy & - 524U

(D)~6)r B R R T B R AN [FIHY A S ST8R E FF5 & 2 IR (roa) ~ B UM 2 4 (roe) »
T &iER(eps) ~ FEIERLEREEIA(sr) ~ LRI (esr) B Tobin’s q (tq) - AR

fEAEI R (asset) ~ B fEEEA (debtr) ~ B SEU AR R (growth) ~ BTFESEE FIA(rd) ~ AFEIL

F#i(age) ~ FEHEGHIE (board) ~ L EELEAR(indr) ~ FFEFFHEEAR(dirhold) ~ FEEFFRYE AL

#(pledge) ~ &I ARz L (manhold) ~ #4858 A\ Rz EL (insthold) ~ SR 7A A FpieEER

(forhold) LR 2 7 Ry 5 i JE R e B (family) - BRHHIREIER 2000-2020 45 - FE5E A Ry flin {48

ZUE > i* s FFE T HIFOR AR 10% ~ 5%ET 1%8E /KAE -

KLk ARSEEGTEEOHIEPHESEE csrd - R EEE
csreu DU BB EERUR csrovip BEFTHTE) S B TAE ) 2 B iEEm
sTEER - BREOR A T2 EERERHIMGIHARERE > DR EERE
¥ 4 [l{ETAEEIERZEGRERETGETEEN - AT RIET
HERIE S B TAENEBEREEI AT R - AR - A5



48 Wi-FETH > $=2+-F5 -8 > xF1183 &5

PR AEIRAREE i DERSEAESE A E] 45 % B AEEER KT
Fest U8 RESCH R & PSP LA 2 INIESGE 5T L S04
R A FIHERERNE A TAEIRERCR -

RLOR A NEBERILABIREA VB =KL - MR
B G RS TR - R0k B HEMFETERERT(D
BILLAEIRI & ERME scv ~ BEMTEEHRMAR sroa ~ DU BRI EHBIE
scvps #E1THrE)H B TAE I 28R R (GE TR - RE T RIEETEERES
ANEEEEBME - BRI EERR I SR G B E G EE LR8N
P NEEEH - PG FA B A\ T i i E ) - Fld
SRS R R R A FIEEARSHY R AR MEER SR P&
NEFETH  PHEF ARG SN E S Ek T B2 E - a4
B = > B T EMFEAE R AR R E TIF - AR ERHEREE R FEE
SRR EE AR AR TESER » (FEA R B TAEIRLUEET -



BIEFT CEAgFE B2 34 2 0fda— 283 P HBAL LT S0 49

- fEMETEARFAIA A 2 PEIwFRY S
TTRRA R E (R LA E )

] ) @ ® @ @) @ ® @ M @ ® @
fEFE SRS salesper marginper profitper dmvper salesper marginper profitper dmvper salesper marginper profitper dmvper
csrd -0.0577 0.273 -0.679 -1.405

(027) (0.20) (-0.39) (-055)

csrcu 0.00423 0.0513 -0.0758 -0.428

(017) (0:32) (-0.36) (-141)
csrovlp -0.304 -0.348 -1.815 -0.531

(-1.11) (-0.20) (-0.80) (-0.16)

st included included included included included included included included included included included included
EETE included included included included included included included included included included included included
VRN 2N 584 584 584 541 584 584 584 541 584 584 584 541
S SHIE 48 0458 0.181 0.206 0.097 0458 0.181 0.206 0.100 0.460 0.181 0.207 0.097
FaistEplE 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
73%<B R B (B T E )

. 1) (2) (3) 4) (1) (2) (3) 4) (1) (2) (3) 4
A E ST salesper marginper profitper dmvper salesper marginper profitper dmvper salesper marginper profitper dmvper
scv -0.0399*** 0.0990 0.524*** 0.0407

(-3.95) (1.64) (6.49) (0.31)
sroa -0.0247*** -0.00588 0.207*** 0.0992*
(-6.09) (-0.24) (6.31) (1.93)

Scvps -0.0835*** 0.279*** 1.207*** 0.527***

(-5.70) (3.10) (10.51) (2.82)
i g included included included included included included included included included included included included
EETE included included included included included included included included included included included included
BRI 795 795 795 726 795 795 795 726 755 755 755 726
SR 0.393 0.159 0.269 0.074 0.409 0.156 0.267 0.079 0.396 0.175 0.335 0.084
R HEplE 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

fsE - AFRHmEMEHGEERAS B TAEN ZZENEEGEH4ER - Hiak ANGELEEERT A LVE g E T (csrd) ~ RfEt & & (T (csreu) Bl s Z 118 H{T:(csrovip)
e Kok B IS BRI It g ERE (scv) ~ B &I (sroa) LR+ & B RME (scvps) BT & MUY (1)~(4) At AR s By HIER TR [EIRY B LA F 8 8
FFEEAE RIS 4H (salesper) ~ & & (marginper) ~ & A 1% 2F (profitper) B34 A 3% 15 (E 2 (dmvper) - PRI EELIE A SR 5 (asset) ~ B fHEL# (debtr) ~ & 22U ARK
2% (growth) ~ THZEEE R E FI%(rd) ~ AFEIRKIIFE(age) ~ TEEEHBi(board) ~ BT EF L (indr) ~ EEFFAELLAR(dirhold) ~ FHFFRFAE ML (pledge) ~ 38 A FFEEE#(manhold)
HREHEE AFFRGEEZR (insthold) ~ #MEE AR HEEEZ (forhold) LB /2 75 e R IR A 25 1R Bie s e (family) - EOrHEARE FH 2000-2020 4F < $E9R N Rsfliat Az t{E > > ~ B4 BRI ilET
158 10% ~ 5%E 1% KA -
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ARILHACHERINEEEGEERFEAVEEEE - HEBER M i
i M R (SR L g RS N S A BT AL AT AT O 1 & = (LRI R
MERA BffEtHHE A B SOV E - SRS T E TR =
(B St R ERIAEEH N AT E -

R/\HY53 A~ 533R B B3R C o3l Rt G BRI (O RILLAE]
AU HIBME sov » BERTIEE AR sroa Bl L& HRKE scvps HET T &)
BN FESR BT G E TR - (1) ~(6)AV B R IR A [FHY
INEIGUER > MR E R (roa) ~ MR FELS HIE (roe) ~ EFHZ A ER(eps) »
FRERCTER AR (sr) ~ FEER SRR (esr)# Tobin’s q (tq) - &%
ERSE AR » B8 = (R RAs 2 55— IR MG TS o] LSS > RED RIS
B Ry IE H S It KA oA S HRE - BRI S IR U
et S EBERS A E] > A R EER A SIS0 AR = Y& 7
R~ RO AE R - e - RSB IR - R S AR L
KA EIEETEHE Tobin’s q - BEAGHYE RS4RI AU BERY -

AN EIR RS G R RIS - JepiiaE R ERE B TAE RS » [F
RF 2N IR B A FRRR E T & R R 0 2 SR R R SR Ry AL
—MEAERAEST - IR R E N CAVRSE - (B R SRR R A A E]
HYSHERID > BR T SRBAE A SR E RS, R R T 5 ERIZRIR

AEEE FGAE RAVEATT [ SR A SRR tHAY O SR - B — &
HNE THEHE TAEIRIERABG B THERS > B TAEIRKR - &
B AN FEIN B TH AR SRR ARG B THERE  AFEUatks-
B = NENH G EEREBLE TAE I RIERRR (G R ERERRA
> BTAEIES - BRI AEHI G B ERAE A S SUURIE R 4
M E R AR SRR - AR T BN b E AR S
$t 45 ZUNEINARAT 20 SEHVERD BURH T —(EIR S —LE TG RN
5] FERE AN E N 8 Ty A F] > B TRV E ) A DIEERSY - A =EIEM
AR AT DU AT R - ©

® ZRHZEHE Baron and Kenny (1986) » #HSMgSa A FIMY B T A 112 45 AT Ry B T #r A B2
G HRERIE A FE 2 BT (mediation) - TFEEEE RGN EINT A TR &M MR
GEERRIER HEEZENFEN - B LHERCET R EREEZER T AR

ERIFHE - RFEEERERREE TAEIERE RN STy - =& B8
FIEMPENFERN > BTAEAIER R & He R G B AT NS SZ ZE

#7371 (partial mediation)[A1-  (EEEGEHEXFRENVELHTER -



BT 3 gFE a2 A4 200 k— @3 P RWBAE2F 0] 5l

AN pEHEFERLSPH R PRI ERT RS

A WS (N EER)

(1) (2 3) 4 (5) (6)
i g roa roe eps sr esr tq
Scv 0.842*** 1.685 0.226*** 4.175%** 2.400** 0.0160***

(7.71) (0.72) (7.72) (3.44) (2.04) (3.21)
ey included included included included included included
L rETE included included included included included included
BRI 795 795 795 755 755 795
PR EHIERE 0.362 0.018 0.321 0.019 0.047 0.193
FéistEplE 0.000 0.000 0.000 0.000 0.000 0.000
57%<B et ONEIE=63)

(1) 2 3) 4 (5) (6)
fl R e roa roe eps sr esr tq
sroa 0.334***  1,902**  0.160*** 1.711*** 1.619*** (0.0121***

(7.51) (1.97) (14.63) (3.44) (3.37) (6.08)
LTI included included included included included included
B FEIE included included included included included included
PSR ZN 795 795 795 755 755 795
L HE R 0.360 0.023 0.426 0.019 0.056 0.220
F&ist&EplE 0.000 0.000 0.000 0.000 0.000 0.000
5r2C il (ONEIE=E)

(1) (2 3) 4 (5) (6)
fiEFE SRR roa roe eps sr esr tq
SCVpS 1.908*** 7.800*** 0.797*** 5.843*** 5.278*** 0.0503***

(12.63) (21.77) (23.29) (3.29) (3.06) (6.97)
Eeky = 1y included included included included included included
L ETE included included included included included included
R 755 755 755 755 753 755
R E AR 0.450 0.534 0.584 0.018 0.052 0.249
FéistEplE 0.000 0.000 0.000 0.000 0.000 0.000

M - ARl S G R ERRE A RS LB ER AR - Hh ok A Pt ]
ERFELEE T E(CVErE - 7% B F &R ERE B ET LG W (sroa)#r & > 4
% C st S LRI LI AL G ERME (scvps) T & - 15 (1)~ (6) I AR S B o3 AIIER FH A [E]
A B SRR BRI (roa) ~ RSB LR ERAR (roe) ~ ke ER(eps) + FFRERTEE M
R (1) ~ - FEE R SE B AH AR 42 (esr) E2 Tobin’s q (tq) - 2 E2 % B 5/ =] HE 5 (asset) » & {HEL AR (debtr)
B2 (growth) ~ BTFEEEE FHA(rd) ~ 3 S]RIZF i (age) ~ E S A (board) ~ 1L H
FEER(indr) ~ LA (dirhold) ~ EEERHE LA (pledge) ~ £XHAFfHZEEZ (manhold) ~ 1%
& AFfREE R (insthold) ~ SN&ETE AF A EE: (forhold) LUK 15 By S i e B i (family) -
ERHYE H 2000-2020 4 - FESEA Ryffiat Rl tE - o> ~ B pIFoR il A 10%
59%ER 1%815 /KAE -

AWFERT ATV E R Ry 45 52 i EABSEZE 3R S5 AR 2000~2020
FHVERL - ZRLIEFTA A B S B BRI A & 7@ SR ER A A F]R
BRHAEPEE R LT EE) - (EE AT E R AR Ry — A PR EHEE R
(unbalanced panel data) - % H A Ay ik > AEERHI(EET5 202 PR & iR P HY
e {diET(pooled OLS estimation) » ANHIFSE 555 M4 g A [] 2 =] BLA A5 FE ] 25k
AR FETNE - PRAE R (fixed effect) SRS (random effect) L= 73 514
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TR (DRIEET - RILZ 3R A B3R B ohes | 3057 BLSE 11 85357
e e A [T SBRA (2 ] B ] T SR BB AR R T > A EIHY R T
FE(CHERFAL R THE © Insalaryp) Bl X1t & FERF(ER S HRE

scvps) /& s B B T A JJELVA FISRHVIEER (G145 - Ho% BigEpR A Y
PSR R TR BV EEHRBO S8 5 B Ry I e B E SRR A B A
ERERAIEST T HEGE S ETIE /D 10%4HEEE /K  RoRAE i
B THERE A EA RS B TAE A S SR80 Erg s RSO RH R — ik
e HO BlER B HlEREIIAS HER G EREN ARER T
B RN FEI RS R AR AL AR TAE DS mesrE
HREAE RS R = B I -

HNAEWNE THEKFEAETEEERTATRAERNEME
(endogeneity) fiif & > A5 55 Bk A WA S B T 2 S 8 15 51024 (Two-stage Least
Square Instrumental Variable Estimation) DLigEs B T #7 & Bl 2t & E(TFHH
B TAE BN E G E - 275 PRI (C BT (2012) - T H BN
FENE W AE R M (relevance) - BTEEFSEAY T 5 SRS B ) AR S B B B %
IR 2 4/ M M (exogeneity) - BIVEEFERY T 5L S8 B B Ji e it 5l B (2 R 72

BEREA bR s T DU (T 8 T B 11 P A
(institutional details) I LL4ES - A2 E % BE— B T a (CEBE—1T
FHIL B AR InsalaryplL) S8 — N9 (b Sk 6 (L3R C4 B — T IR
GEBME ¢ sovpsll) kT H Y -

RTHITRARE R THFECOTE R TAEJTHN B G P B
NP DRSS ER - B IEERLAFR P eI THE
(Insalarypl1) D se ASSZ AR (1) Z e S BN & IR P B THrE S
FEHNFEEL A TH RN E(nsalarypnay) - WA —FEEFHIE T4
FE BN B GO0 R B B (S — TR BV TS R RS R eS) - B PR Bz
st Z T RSB ERE (DA - E SR A B E T PYE
fir & T & FHUHIE (Insalaryprag A A E AT 3 5 HL B oy IR HEE - RS
B THERNELRSE TR BRSF TRl — - BERAE
oy PR B TR R TEANE (Insalarypna) (Y fifiat (# m] S5 2 A R DI {4
R IE B (B AESSBE BB E IINA roa BIEHL FER eps IFf) » {EfES
[m HEEEE > onBEi B THE e an S Rk Rtk 58
EEREHSFHRER — - RTHIIER B EQFANAELEHRERESE
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B8 T A BN B G RS B N T T H B SR 4R - Bk B
55 VR ELEE W B 5y 2 Rt =R FEUHIE (Scvpsha) HIMGR S FT S5 FRR 26 Ry 1E
HZEF /D 10%H95E T  (HE GBI B BB e BN % - 5
HEZRER » B RE &S Eh o S R EGER = B EER VY A EI R EH S B ERA
AP HE N EHY B T AR E BN BI85 -

AW ITEE B e R R R A 5 A 2 AR ~ JEFRE
BT AE Ji 5y 2\ F](Shen and Chang, 2009; Chih, Chih and Chen, 2010;
Liang and Renneboog, 2017) » (#1535 L\ SIS AVE R EHL T A EE)E
RN N R AR S BRI B TAE DA SIS IE 2
T B E A R AEFRIARY S R R 2 (pre-determinants) - [RFLEETNEEA
BN A I g B AR E A R EN AN R B T A E BN S S5 E
AT BB HIRRRERE )T - G IR FE L S EAERIRNE N B T A7 J1BLN BI85
ZORR SR HEsm 4 (causal inference) » FERS 75 FEEHIE (R 2EHH & HAERIAY
JeFRZE -

B —HEAFNEETEHERF(EREEEREZE SR A
scvpsdmy) & A 52 28 5 T AR 2 78N B 45501 Heckman WP B (145 © 25—
P& EE DL probit FHEAU(HEF/A H] & A (Inasset) ~ & 7 % (roa) ~ &AfEEEZ
(debtr) ~ AT & A\ FPR LR (insthol d) B/ B2 75 Ry SR 2 2 2 ] (family) TH
VA B ARG L B RMER S A T i i (csevpsdmy) » F {4 SR 5 21 5E
{mrRaREEIE (lambda) > DARY Fy 28 P ERALE TR i 0 e sy - 55 IR ER SR T
R S ERMEE &R H i 8 (scvpsdmy) i B T AR 7 T BN B ST 52 28
Hrh e gh T B () HAEE - SR — R (RRR PRI (lambda) -
IR HAE RS I  EE IR E AR BRI EME R
REHHBER RS SR E E R EE TAENEAGER &
S AR B ER = BB I

GBS R SEHER S R VPR GRS BRI R AT
A LA R THYAE DA SIS0 ERaa RS R R — B R = T
HI R SE L S B TR [ 2 B B T AR 2 BN S0 B e R i
st —BLEREE DY © 55 - A7 R AN R B P ] i SRR 2 DL R BB A SR AU
flist ™ EREERI SR — 2SR - = BRAEH—FEETHE
BRI — R G RN TR SIS B NPT TEEE (ST
B LHrER MR SRR SR8 R TAE DA SIS0 HigaE RS
R — 2 BRI - 5500 - Bl bR B PR - S EH et E R
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EFRIRENZRAY Heckman JfE Bz fliat » HREGIRBUR RS ERERA
IERFZER TAENEAFEGN - BRI FRER =2 RER -



ﬁlf—?‘{ﬁﬁﬁiﬁig'ﬁfi{‘ﬁlié_Jﬁ"\ﬂ?K_HL’"‘?}?}ﬁ%éﬁé‘%‘:,"\?éf}d 55
%1 ﬁ IEFOLEREFEARIFUPRA LA AL B2 P oAk N ok A B

TRA - B ERAR AR . BRI

salesper marginper profitper dmvper  roa tq salesper marginper profitper dmvper  roa tq
RS () (2) 3) (4) B) ® @) @ ©) (4) ©) ®
Insalaryp 0.708***  2.205*** 3.237*%**  4,052** 6.240***  0.117** 0.698***  2,061*** 3.179***  1.899* 5.171%**  0.112**

(13.09) (3.24) (3.64) (2.55) (5.29) (2.35) (12.88) (3.31) (3.91) (1.68) (4.54) (2.34)
e sy included included included included included included included included included included included included
EIEIE included included included included included included included included included included included included
FotEAl 740 740 740 678 740 740 740 740 740 678 740 740
FITE(LE 0.3099 0.0675 0.1488 0.0281 0.1588 0.0057 0.3347 0.1685 0.2558 0.0910 0.2934 0.0635
Prob.>F(Chi*)  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
77%B I ] SR AR . BRSO

salesper marginper profitper dmvper  roa tg salesper marginper profitper dmvper  roa tg
R 1) @) ©)] 4) ©) (6) @) @ (©)] ) ©) (6)
scvps -0.0107 -0.0650 0.943% 0.256 1.557%* 0.0255***  -0.0149 0.0746 1.002%** 0.5277* 1.683*** 0.0327%**

(-1.11) (-0.60) (6.68) (1.01) (8.58) (3.25) (-1.54) (0.76) (7.92) (2.82) (10.20) (4.34)
e Ry included included included included included included included included included included included included
RIEIE included included included included included included included included included included included included
BFREAE 755 755 755 726 755 755 755 755 755 726 755 755
FIEGEL 0.2641 0.0637 0.2872 0.0370 0.2960 0.0115 0.2809 0.1524 0.3355 0.1021 0.4369 0.1146
Prob.>F(Chi?)  0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

ek - AFRBMEAFNETHAGIR AR ERERROrR B)ZERE R T AR IS ST 5 E R i (fixed-effect model)(55 1 #157) BRI R
#.(random effect model)( (55 11 #57) (dat4EE > Hork A B THELCEEEA 8 TH & (Insalary)#ii & > 537 B (Y& H{TFRIR USRS E (scvps)
® o BTAENUEEENE %%L{ﬁz)\aaﬁﬁ(salesper) SEIE B FEEF (marginper) ~ SEEE AR IFF] (profitper) B34 A 3538 H% 17 {E 2 Eh (dmvper) 1T & > A
H G DA AR R (roa) € Tobin’s q(ta)fE{ T & o PEkISBEL LR - BRI H 2000 £ 2020 4 - ESRA BfGEHAR tE » o> ~ **E* BIFRiEsT
{5 BE 10% ~ 5% 19%5EE 7KHE
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3L RAFTAIHPRIL AL 07 4ouns RS T2 1 L RHRF Y

TRA | B B TAET . s NEIGTN
. @) @ G Q) @) @) ©) Q) ®) (6)
fEFEEE salesper marginper  profitper dmvper roa roe eps sr esr tq
Insalaryphat 1.126%** 1.783** 4.549%** 3.110* 2.700* 34.20 1.107*** -9.772 -12.77 0.0944
(8.98) (2.17) (4.28) (1.90) (1.76) (1.02) (2.69) (-0.82) (-1.22) (1.41)
P included included included included included included included included included included
EREETE included included included included included included included included included included
BREAE 696 696 696 640 696 696 696 662 662 696
R EH 0.490 0.179 0.251 0.086 0.319 0.017 0.276 -0.008 0.032 0.182
%
Prob. of Chi? 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
748 | HfRrEeEs: B TAET] . R NEIGTH
@) @ ®) Q) @) @ ® ) ®) (6)
fEFESER Y salesper marginper  profitper dmvper roa roe eps sr esr tq
SCVPShat -0.114%*** 0.473*** 1,334*** 1.895*** 2.591*** 6.558*** 0.824*** -5.335 -6.143* 0.0756***
(-4.09) (2.69) (6.14) (5.15) (8.77) (9.42) (12.57) (-1.53) (-1.77) (5.47)
P sty included included included included included included included included included included
FEETE included included included included included included included included included included
ARIEARRL 710 710 710 694 710 710 710 710 708 710
FHEEB I EH 0.400 0.171 0.344 0.031 0.439 0.539 0.592 0.000 0.000 0.235
#
Prob. of Chi? 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

MfaE - ARHE B TH AR ARDELERERI (IR BYEEREE TAE G | 50BN SIS | 50 HI RIS Ry N7 TREREEHER - Hhoy
?E AT ETHENTESEE LA HIUE TH & » /7% B PREGERERRNTEBE LA — R EEmE - o0& At WM

—PEEZ LA EI R B TR A LU;‘ZZIKKLEWTG)Z?’“%Uéé%ﬁﬁxﬁf*ﬁﬂE’Jﬂﬁiﬁtﬁléi%? RS EIEIR PR 8 TR & FEAHE (Insalarypna) » A5 Fy
”*F SERTRUM R T AR E BN R GU0AT E AR B B - 1E07R B T RIFSEL At AV e — P B LA Bl AT — IRt & BB DU A S B (1) - A2l R B PO 4
O RFR L B BB DA 2 SR F s vk & SRR B TRURIMEL (Scvpsia) > S5 R 55 — PR PR PO 5 2 7 D BN BGRB8 PR Bt 2 Al A Y 21
s slHEFEzN()HEFE - BRHYREH 2000 % 2020 £ - A3 RASEHREZ z E > M0~ B TR AR 10% ~ 5% 1%8E7/KCHE -



s

EB12AFEOPE ST B A KD

- pEREFEARAIHPRIA A S &0 P Yot Heckman A PR R RS
ISR RS BTAERES AR EL A EIER
salesper marginper profitper dmvper roa roe eps sr esr tq
Ry (1) (2 (3 4 (1) (2 3 4) (®) (6)
scvpsdmy -0.199** 6.515%** 13.37*** 3.710%** 26.76%** 44,10%** 5.875%** 104.1%** 97.29%** 0.540%***
(-2.05) (9.78) (13.18) (3.03) (15.78) (13.72) (15.91) (8.05) (7.80) (10.37)
lambda -0.00875 -4.148*** -7.869*** -1.698** -15.57*** -21.49*** -3.055*** -72.44%** -68.49*** -0.287***
(-0.13) (-10.02) (-12.59) (-2.09) (-14.90) (-10.85) (-13.43) (-8.88) (-8.70) (-8.74)
PRy included included included included included included included included included included
EIEIE included included included included included included included included included included
HE—FEE
R AR B EERMER B A P E(scvpsdmy)
Inasset -0.208*** -0.208*** -0.208*** -0.202*** -0.208*** -0.208*** -0.208*** -0.208*** -0.208*** -0.208***
(-4.40) (-4.40) (-4.40) (-4.18) (-4.40) (-4.40) (-4.40) (-4.40) (-4.40) (-4.40)
roa 0.128*** 0.128*** 0.128*** 0.128*** 0.128*** 0.128*** 0.128*** 0.128*** 0.128*** 0.128***
(13.04) (13.04) (13.04) (12.82) (13.04) (13.04) (13.04) (13.04) (13.04) (13.04)
debtr 0.0244*** 0.0244*** 0.0244*** 0.0240*** 0.0244*** 0.0244*** 0.0244*** 0.0244*** 0.0244*** 0.0244 ==
(6.64) (6.64) (6.64) (6.42) (6.64) (6.64) (6.64) (6.64) (6.64) (6.64)
insthold 0.0136*** 0.0136*** 0.0136*** 0.0132*** 0.0136*** 0.0136*** 0.0136*** 0.0136*** 0.0136*** 0.0136***
(4.99) (4.99) (4.99) 4.77) (4.99) (4.99) (4.99) (4.99) (4.99) (4.99)
family -0.163 -0.163 -0.163 -0.142 -0.163 -0.163 -0.163 -0.163 -0.163 -0.163
(-1.33) (-1.33) (-1.33) (-1.13) (-1.33) (-1.33) (-1.33) (-1.33) (-1.33) (-1.33)
ERIEIE included included included included included included included included included included
ARk 755 755 755 726 755 755 755 755 753 755
Wald-Chi? 561.15 296.69 385.66 167.79 440.53 476.56 492.24 163.29 127.77 374.75
Prob.>Chi? 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

fifak : ARHE N BTG REFR(EBRG L GHERMER G AT T8« scvpsdmy) B 528 B TAEE BN FEUNAY Heckman RIFEELfliat45 R - 5—PEELLL
probit AL FEEEA F (Inasset) ~ BEEHA(roa) ~ S fEELA(debtr) ~ HEfEIE AR (insthold) B2/ B2 45 By 2 EdZe i AL 2 =] (family) BT 2 SR AR AL
Beflist A RER it G ERMER S
KB v fir Be(sevpsdmy) £ 5 T4 2 BN B G2 - Hrh PSR ER T LR (L) P AHIR] - SRy — B (R TH (lambda) - EORHIIE]H 2000 2 2020 £ -

HRMER S ATt iz % (csevpsdmy) - FRfET4ER AT G-I BERE fm i B 18 (lambda) > DU R 55 Pl B 5 1w Rl - 55 P
WA Bfliat Bz z {8 > 1™

FRBLOH G HIFOREE TR 10%  5%EE 1%HHE/KAE -
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th-4&

=5

EEEE

=3
E5

F=1114

EAAET SRS A BRI SR BRI A BN B 2 A A
R B S REFREEN NS AN BRI EE TR
PR EE SRRV EREYITUMAS R Z BN AT T AT E IR RS EENE
EE LA RGBT IENAR > (BRI ARSI A B IERENE © 5550
HEZEARZTAFN R TR RV B & ks 8 THYAETJHA SIS
AR E B THRERAE SRS TR ERI T = HEtH
R 78 5 LA R\ b S S Y A BB A THRST AN ST TRE B D SRR AR IR &
ERE IR A Z P MR P LY A SR A F 3, 45 RANEIRIERA > A
ST R B AFIASHEET S R/ERE SR EAEER T
A AR EE ST LU N RIS E E -

AWFELLPIE B THFE ~ RS ERWAFEIER R IGHR
AR E R TR EEUES - DI EHME - BRI - it
HEVE - B EE  EEEgEE  BEtEEEU K ERTEEERE
NEIVESEEERERR - LEANERWAFE - §NEEEH - §ARRF
FEf A\l T (HE B 8 B TAES] - DIEERHIPR - iR - ik
FIBR ~ R R SRR R SRR LA S, Tobin’s q & /A S 4850
FEmpoicaat ~ B AREO T DU 2 B AR LS T AR R - N IR B TR & HL
A& IR AR 8 A T AR BN FER0 AR ARG EERITNGIEREY
BT AETJHNEIS -

AW ERE G RAE M SRR AR > R g R SRR A ]
FFY A EIHY B AR E D B R T LU B BRI E T Rt g
HEFIREEAY A SRS R R BRI Ebe © SLBUF EETREGR - &
AL G R THVAR S BLGEN A B (1 SR B A2 B (R ANV EEBG F s (15
EIRE AR B T AR JTEER HE T AR T A R B R T SRR E T -

HAESERER BER AR 8 THERAVE R g T EIER

I E A E AR B AR N BESRIA - B —EERAER -

KT H AT A SR A R &8 L AR ESR A > A
R oy FIEEENVEAREORRUE  BEA L E] B2 @R RIS 2R
M EEEER AT FAEETTS T/ MESE - NI SF Ea sEE SE TP Ry R SR T
Wt - B E B EHEE R E T AR R A T ARV B &R A e IR
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e B A2 B AR R 2 S P Y P N SRA T E Rr A FIY B TR E B g R/ (T
E RoB B T AT R SRR R - 555 - #1i H RS A SR A =] R TAE IR
frE CLPARSE RS D& AR 7R B - BRIR B A\ B R Eh 5P 8
HEFTOIT o TR B TREZREHEAET Y - PR B TSR E - MR EEAE
REAE T BCE R RADR 0] il E e B TR Y & i B E e Ay EE
PULLR S S B B TR BRI B B A2 8 8 T AR 7 1B ] 4R -

S

EHRE o TORRHRETE SR CEO BiaeE 28 | - BB RS 2 TR
AL 0 2011 4F -

FFH - BUER - BIRSY > T DEMEEERA RS, - FEEE 0 5 1365
1892011 4 > EH 77-112 -

TUPEE ~ FRIT > T SRR G L Ry ] DASCEI T SUR0IE - LASEEY FTSE & R(LHEERMI, -
ORI 6 36 %545 3 1] > 2008 4F > B 339-385 -

MER RERE Rt "REMEEEHB TR - ABRARABREG ZPE, o 2K
HOTF PSP » 5 23 &5 1&2 1] » 2020 4 > H 71-110 -

PREAC ~ R T > TR /KB RIIR R R B B2 2 © DL 1909-1933  HAIRHHELE YK
BESRB ) o OB HT] % A0 BH 1] > 20124 > H 1-35 -

PRERSS ~ BUERS ~ JRAE > TAORITINE EEKHE TR ST, S0 FTEE L
2016 4 » E 103-134 -

FrERR - PREGES - T B4 A EDAEELRARER , 0 PUIEPE G 5 16 B5E 4 ] > 2008
A > H 671-701 -

SRIT 0 TG EEA TR ? | 4B 0 5 18 555 1> 2011 &0 H
79-118 -

SRR - 22y T REMERESENMSENET R IEE > BHEH H3BEE 2
2021 £ » H 287-312 -

TRIAUH ~ EHEE > TS S BVE R B R M N F S B EE A 6 G 1 H
2015 > H 1-34 -

RG> TETHRAEIEHE « SNERRILPISE A SIS B ) o SHE RS
FAE ARSI 5w 0L > 2013 4F »
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SHEF - Y W T PRRRESERITRBUARI R A SISTVEE o PUIEEEF
55 27 %46 31 > 2019 4F > E{ 583-630 °

BT ~ B T 2B ENETEEISBIE SE R TIRHIAEIS 28 BOCERTEER]
7> 55 14555 11 > 2013 4% > EH 5676 -

SRR 0 TR R A BN TIR RS B T T /ERE R BAAER  BE | » BIL TR RER A
ITE R E TS PTRE A R TRE 1305 0 2003 4 -

B - FHA - R rﬁ%@ﬁ%ﬁ%‘@éﬁ/ N E G (h Z WT9E — Feam A E R R SRR R
W, - AR R > 5 54 1] - 2006 £F > H 117-160 -

4

e [ B LHNE ST B M — RS B HETSCR ) R G ERE AHLR
» 2014 4F -

_[

It

%’Uii B - T RS B A LA \7xéf§ﬁﬁ/ VENE B E AR B T -6 iR
NEIZEEWIIT ) o a0 5 32 1) 0 2020 £F > H 43-58 -

u%%@ » PR Eﬁﬁﬁ - T RBCEAGREREESR L E AR EE BT,
B 247 0 o 28 B85 1 HH > 2021 & > H 61-87 -

BB ~ EISIE - BRIRE Eﬂ%’ SRR R SR RO R TR B 4
Wi o EAEH A %28 55 1 1] 2018 4 » H 87-139 -

Agrawal, A., & Mandelker, G. N. “Large shareholders and the monitoring of managers: The case of
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Employee Salary and Benefits, Corporate
Social Responsibility, Employee
Productivity and Firm Performance—

Evidence from Steel Industry Listed Firms
in Taiwan

Pei-Junc LIN, Qing WANG, Yuan CHANG ©

ABSTRACT

Based on the data of listed firms in the steel industry on the Taiwan Stock Exchange and the Taipei Exchange
Market from 2000 to 2020, this study examines how employee’s salary and benefits and firm’s performance on
corporate social responsibility (CSR) affect employee productivity and financial performance. Employee salary
and benefits is measured by the salary and benefits per employee, the ratio of salary and benefits to sales, and
the ratio of salary and benefits to net income. CSR is measured by social contribution value, social return on
assets and social contribution value per share, current CSR performance, cumulative CSR performance,
continuous CSR performance and repeated CSR performance. Employee productivity is measured by net sales
per employee, the gross profit per employee, net income per employee, and yearly change in market value of
common equity per employee. Firm performance is measured by return on assets, return on equity, earnings per
share, annualized gross stock return, annualized excess stock return, and Tobin's Q. Through correlation analysis
and multiple regression estimation, evidence shows that more employees' salary and benefits and the better CSR
performance are associated with greater performance on employee productivity and firm performance. Through
the data of Taiwan's listed steel industry firms in the past twenty years, this study confirms the argument that
firm’s engaging more in employs salary and benefits and CSR obtains reward of achieving better employee

productivity and firm performance.

Keywords : Employee Salary, CSR, Employee Productivity, Firm Performance
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