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Abstract

According to Porter’s propositions of Value Chain (1985) and The Competitive
advantage of Nations (1990), each company within the value chain depends on the
national competitive advantage to keep their growing. The purpose of this study is
to find the relevance between the supply chain cluster and the enterprise overseas
investment, and the impact of national competitiveness on supply chain clustering.

This study takes the companies that have gone through overseas investment in
Taiwan listed companies. Using the index of WEF’s national competitiveness from
2006 to 2015 as the interval of this study, a multiple regression model was used to
explore the relevance of supply chain cluster and foreign investment performance,
then try to find the effect of the national competitiveness on the supply chain
clustering.

General speaking, the empirical results show that the overseas investment gets
better performance because of higher cluster density in the upstream and
downstream of their home country. But in midstream, it comes out no relevance
between supply chain cluster and foreign investment performance. Moreover, the
national competitiveness of the invested country will bring the negative effect for
supply chain clustering on the investment performance. But in all streams, the lower
index of the national competitiveness, the higher oversea investment performance
with strong supply chain clustering the companies have. If enterprises only invest
overseas in a single level of supply chain, the companies from upstream make better
foreign investment performance due to higher clustering density or national
competitiveness. But from downstream, even though they get the same result as
upstream did in clustering, the national competitiveness has impact on performance
in the opposite way. Further, both of up and down steams, the higher index of the
national competitiveness, the higher oversea investment performance of supply

v



chain clustering they have. In the invested countries without the index of national
competitiveness, we find out that the companies in downstream has worse foreign
investment performance due to stronger clustering.

Keywords:Foreign Investment Performance, Supply Chain Cluster, National
Competitiveness
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RSC;, = RSC_U;, or RSC_M,, or RSC_D; , (2)

He > TH{iL 274t ER W o RSCF % 4 2RSC Uz st PR
B %A RSC_MZ 7 - fsd? M5 R 5 RSC_DE 4T M5l B A -

(2) W 73L 4 (NCOMP)

BEC P RERRGRL R G AR Y FEBLE S 4 EWEF
AL as RS ERERAMD) 5 AL ¢ B ais B oY £ R E (AT
1997) » 2 WEF 2 23 4 g2 1o chRRF & 8L 4 2 24k
(NCOMP) » % {F 5 & %78 #h 30 7 5 >y i ok BM 95 93 & % dgc - WEF 2.5
ZRIE I o {lﬁﬁ%ﬁ;a‘»? R FA#T Fe BB TR A o &4
EFRPLIFTEARAEZ 25 FAFE LR S R(NCOMP)#ciE g+ > 4 7 B
A 4 g5 e

KRS 1L S
(1) 8 BRH > BTG 245 2 2 S 7dkfiv (GSIZE)
B B AR E A 2 A7 4% Khanna and Palepu (2000) > 2

7

A
;a;@pxwﬁgpmz} 2 Eml@r PR B 0P FHAR S AR H
AR S o

TR UL § ﬂﬁ PRI A Ak A T @ g fliE e > 4

(2) # 2 P #2414 (PRATE)

Jarillo & Martinez(1990)#-+ = & fde it & 5 A A ~ p A | &L A =
o FEhAad: aFEa 0P { i gzgm;moai#—%;\?w&w}q
AXE o a0 F—a—,}ﬂﬁ;é”\‘i/,,\” NP Rt K E l%u B4aE D 'I_'I‘i(%,::;
5% 2001 ;5 FER H 2000)8 FAx A o AFTFT R A 0 P A —?)?i R
Flk oo LA DT BT LA RETE T2 07 Ak - MR TR T
PR AEERMAEE (ORI ALY ) TR SRF A7 &g A o F
AR b2 TR A i;ﬂz;&—%’_:’_ L T L@_j"ﬁ&%ﬁ{’ WL % A B
50%‘5%1’@E‘J%OoPRATE?'P:%%@_,.MP,%» PSRN ANV A A
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(3) # R FH e fTikR 220 BI(SR)

Fiiphi+avns BEE R 27 HE & 2 (Moore 2001 5 Roth
and Morrison 1992) > @ &+ = T

e 4 2 3 H AT AR B B 2 (Anderson, Forsgren and
Holm 2002) o« A7 7 1275 ¢h L F H g fcib= 2 7 5 Kgrg + o P B8 o

e R R o
(4) & & B % c% (YR)

I
A AR B R

TR

L3R ART 2 LRAT i A2 G F TR AP
oo Fpt o AT o ERFRR (YR ER LB N

= wh

£ REFR L A AL 2T BT

e

OPERF = ay + ayRSCi +a;NCOMP;, + contrly + Y-, Yj YR; + uy 3)

OPERF = By + B,RSC;;+P,NCOMP;, + BsRSC;; X NCOMP,,

+eontrly + Xj=1 vV YR; + €1(4)

OPERF = & *h3 T 5% ;

RSC = L 2 B4R R A RSC 7 4 F RSC_U -
RSC_M-RSC_D ; RSC_U # 7 i fsdl } # 7 % & ; RSC_D
T BIBART M5 R A IRSC_M £ 7 AL b T 2 sd
VSRR R R

NCOMP = & R & %75t For b BpIRE 4 dqif > @ * & B idh i
(WEF)% & ik

GSIZE = BHBRHc> M EEATH 24+ 07 PRIKEFE
PRATE = # 2 @10t o) ;

SR = AR FTHE Y ER DP5

YR = ERFHIE o
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CHPUICR 2 PranfRff = 30) &7 4 R TRl B LY L R

BRALH BT (FRLGRES { FafafE ).
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o RAFFTE-HAFLEERNIRTERE TR RBE MG )T R RS
Fl & > T4 T 563 (World Economic Forum WEF)’? TS G d
BITEAMETRERE T2 78 itk ¥ &2 B &8 (World Economic
Forum,WEF) ¢ # B 73 & 4 45 1% 22006 i€ (7 B 73k L 4 352 2% i
2 2006 % {5 OB faR A 4 qpikd PR T B R o s AR KRR
PF R FEL 4 fpthenE R % K 2520063 2015# » &t e 2 3 B A o

ML AE R AL BTN SERE Y SR oy e

AX PP TS WMRraEE 4 Pl £ R & Ash i (World Economic Forum)
2IEL A WL HBT f’B’»g SR RGPS LSRRI (TENF AL R ¥
PR EPEE ARG 2P B

AL REN R RAERR S EE A PR T or M Tt R-L g
B RE S R AR L AR T RS g o IR TR 22 R
BiE bl ¥R ERMFEARS > JE ALY HEEH L B E(outlien B F 0 A
ey éhx% = BARELN f oo A 4R % e 7 winsorize 0 T
Heerm (8 xh BEA B 1 1% BO9% ediciE P 20 g P endEiE iR > APy
BB ALF P T FE 2837 1,086% 1,791 BELEE o

20



REEIRA e H o B 8L RR AP A EIR M R
BIE SRR AR 0 B2 R B 8RR A -
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sofc o BEm £ EA P RTAPHE I F P TR AR L T ¥V AT
B 72 M 335L 4 (NCOMP)= Gofp s * 2 @ 9r b2 SR 73EL 4 kEam
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GHRFE AL I AERATREFINM 0 A F D FE AT R SR
?@ﬁﬁi*ﬁ%éE%éw&:&4’kFaA“%%A“‘“ME§$_
PEEARR R FLARM % F BB A LT EM Gl 1T R Ron a0l
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4 ¥V ERARE I F AN o Bl R A ¥
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RE Tog BEL RbE D g U0 gt
Panel A+ #(n=837)
OPERF -0.006 0.192 -1.158 -0.026 0.024 0.076 0.363
RSCU 0.117 0.109 0.000 0.000 0.111 0.200 0.417
NCOMP  4.859 0.458 3.900 4.550 4.840 5.270 5.800
GSIZE 86.066 82.860 3.000 11.000 59.000 137.000  306.000
PRATE 0.879 0.317 0.000 1.000 1.000 1.000 1.000
SR 0.000 0.001 0.000 0.000 0.000 0.000 0.005
Panel B ® 7#5(n=1,086)
OPERF -0.034 0.233 -1.158 -0.050 0.012 0.057 0.363
RSCM 0.267 0.205 0.000 0.044 0.250 0.470 0.667
NCOMP  4.844 0.441 3.480 4.550 4.840 5.160 5.800
GSIZE 78.409 84.661 3.000 18.000 41.000 120.000  306.000
PRATE 0.857 0.329 0.000 1.000 1.000 1.000 1.000
SR 0.000 0.001 0.000 0.000 0.000 0.000 0.005
Panel C ™ #5(n=1,791)
OPERF -0.022 0.212 -1.158 -0.053 0.016 0.074 0.363
RSCD 0.430 0.293 0.000 0.200 0.395 0.750 0.837
NCOMP  4.843 0.443 3.480 4.550 4.840 5.160 5.800
GSIZE 60.400 78.062 3.000 9.000 18.000 98.000  306.000
PRATE 0.882 0.313 0.000 1.000 1.000 1.000 1.000
SR 0.000 0.001 0.000 0.000 0.000 0.000 0.005

a.OPERA : £ ¥ B T ¥ FARPMFROA)=fMILIFE | THET A 5 RSC(RSCU »RSCM RSCD) : &
WEERAE > AR IARRTES L P BT R RaR R S NCOMP @ B a4 451% » WEF 2006-2015 B 7ap
HaL 4 gk GSIZE : B BIRHC > g 2 2975 #2543 27 R D PRATE 1 # 2 @ gt ) 1SR : /4
(N A i

boh# ¥ g EEMPE T BRAAER DA - BERREE BT EF 270 6 £ 5 3 B (Winsorized) °

c. - 4 2006-2015 & B WEF B 3G 4 45182355285 > {R# % 0.043 -
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62 % ~ ¢ T2 AR hiiaEE

Panel A 1 #5(n=837)

3 OPERF RSCU NCOMP GSIZE PRATE SR
OPERF 0.125 *** (0.123 ***  (0.039 -0.031 0.155 #**
RSCU 0.112 *** -0.110 *** -0.192 ***  0.025 0.249 ***
NCOMP 0.004 -0.190 *** -0.008 -0.011 0.033
GSIZE 0.022 -0.100 *** -0.040 -0.121 ***  -0.15] ***
PRATE -0.053 0.023 0.015 -0.084 ** -0.025
SR 0.101 *** (0.191 *** -0.019 -0.07 ** -0.039

Panel B ¥ #(n=1,086)
P’ OPERF RSCM NCOMP GSIZE PRATE SR
OPERF -0.065 ** 0.063 ** 0.050 -0.055 * 0.217 ***
RSCM 0.005 0.054 * -0.280 ** -0.044 0.178 ***
NCOMP  -0.005 0.046 -0.036 -0.054 * -0.015
GSIZE 0.051 * -0.271 *** -0.060 ** -0.074 ** -0.093 ***
PRATE -0.051 * -0.034 -0.032 -0.012 -0.080 ***
SR 0.095 ***  (.075 ** 0.036 0.014 -0.012

Panel C T #(n=1,791)
3 OPERF RSCD NCOMP GSIZE PRATE SR
OPERF 0.038 0.002 0.050 ** -0.082 ***  (.224 ***
RSCD 0.033 0.107 ***  -0.362 ***  (0.098 ***  (.304 ***
NCOMP  -0.048 ** 0.118 *** -0.036 -0.006 -0.037
GSIZE 0.054 **  -0.314 *** .0.075 *** -0.051 ** -0.213 ***
PRATE -0.032 0.077 ***  0.016 0.002 -0.042 *
SR 0.134 *** (.139 *** -0.038 -0.061 ***  -0.069 ***

aAdEr 7 S THER AR PRI EAE S
b.% # + ¥ % Spearman #p B h#cis ¥ = if 5 Pearson 4p B Tk ke %o FR¥ AR w47 0.01 2 0.05 &2 0.1 ¢
BELE-
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d Panel Bi# 4> ¥ 25Ul R S oo % W F W RaR L 4 dptR 2 s e @
Mo e FR AT A BA PILTON Y PR AR R S Tl Bt R S EFEAR T R
2R FRE 4 R om L “’*% SRR R TR TR 4 R B (B R
Lo #ﬁa‘f—rié\eia i) & tApRE (FdicA B 5 0.215£20.127 0 tiE A %)
»24882243) e ¥ *“ﬂmi BB PR T ES%E A BT AT R
PO 4 A W2 FRGRY 4 AT 2 R R BB RS T A 4
B BT 7 A o Bfs o Panel CEor T AR BAAF R I 0 T PN HEA
FERA A AN R T ah TR R0 TR AR R ] e o Fac e

- 7

FREFOIG EF o

4
W

B

ErEE s EREHDRTR 2HIEAE I P ST
IRRSRL 4 ApE R Mo R 0 H '—f'@ééﬁ%‘x$1§*’%x”“i*x_dﬁd_
;}g B o 2 W2 R paRE 4 RgpiTeae RRFTH ALY 5 T %’;\Iﬁbr—f@é@@

RERF &) MMM & B 1R RS mme«g s
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T\ /4 P%.)\—J\ ﬁ:—l{]—}i

F 4B R 2 B

(Bootstrap Model # & Winsorize A&JZ )

PP 1 5 R LR
i+ 5L lﬁ‘.& t B % i t i@

Panel A ' #$(n=837)
Constant ? -0.0603 -0.65 -0.1233 1.31
RSCU +/- 0.2102 *** 4.02 1.0140 * 1.73
NCOMP + 0.0142 0.79 0.0275 * 1.37
RSCXNCOMP  -/+ -0.1653 * -1.35
GSIZE + 0.0001 * 1.3 0.0001 * 1.37
PRATE +/- -0.0496 * -1.75 -0.0537 ** -2.23
SR ? 22.9065 *** 4.81 22.0792 *** 4.61
Wald X? 166.23 *** 129.09 ***
R-squared 0.04 0.04

Panel B ¥ *(n=1,086)
Constant ? -0.0064 -0.07 -0.2271 -1.63
RSCM +/- 0.0100 0.25 1.0426 ** 2.31
NCOMP + 0.0009 0.05 0.0452 * 1.61
RSCXNCOMP  -/+ -0.2122 ** -2.24
GSIZE + 0.0001 ** 1.92 0.0001 ** 1.79
PRATE +/- -0.0390 * -1.95 -0.0365 ** -2.11
SR ? 26.8195 *** 5.66 26.6161 *** 6.32
Wald X 72.83 #** 60.61 ***
R-squared 0.02 0.03

Panel C ™ #(n=1,791)
Constant ? 0.0273 0.37 -0.0881 -0.99
RSCD +/- 0.0323 * 1.66 0.3685 ** 2.38
NCOMP + -0.0233 -1.84 0.0003 0.01
RSCXNCOMP  -/+ -0.0691 ** -2.12
GSIZE + 0.0002 *** 2.92 0.0002 *** 3.08
PRATE +/- 0.0127 0.38 0.0125 0.39
SR ? 34,7238 **x* 5.59 33.8754 *** 7.53
Wald X? 75.63 *** 123.86 ***
R-squared 0.03 0.03
a.OPERA : f %4 5 F o> FAWM S (ROA=FISIE / TH®F A 3 RSC(RSCU »RSCM +RSCD) © # i
4&;%%‘\?& JNE SR TFTAER L Y TS s R 5 NCOMP wma 4 1% - WEF 2006-2015 & 347

¥ 4 iﬂ % GS|ZE T

MR A 2P b

b.%&%éﬁ—%ﬁﬁ??ﬁ%‘,q&ﬁk%@i FRAMNILEEKR T
CHREL ik 1%BTF K ;
dﬁ&ﬁgz%éhﬁdﬂ

%4

k% 2

7 iE S%REE K

Moz 28 SWLELFEL
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A 2P G HeF AT 2P jdic i PRATE D & 29
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» AR A e
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£ 8B T 4 RAAT B R B i an &

( Bootstrap Model %5 Winsorize /&2 )

NCOMP R 3% 4 & dy/dx Std. Err. t e piE
Panel A } #$(n=837)
B B 0.369 *** 0.118 3.13  0.001
ENE ARLS 'd 0.30] *** 0.076 3.96  0.000
¢ #ic 0.216 *** 0.053 4.05  0.000
EHEN ARLS :'d 0.151 ** 0.077 1.97  0.025
Bt B 0.055 0.137 0.40 0.344
Panel B ¥ 7#(n=1,086)
B B 0.215 #** 0.087 2.48 0.007
EE VAN UE : d 0.127 *** 0.052 2.43 0.008
L e 0.018 0.033 0.53 0.299
EE VANLE : d -0.065 0.055 -1.18  0.120
B B -0.188 ** 0.105 -1.79  0.037
Panel C ™ #5(n=1,791)
B B 0.099 *** 0.032 3.13  0.001
AR ARLS :'d 0.071 *** 0.021 3.30  0.001
¢ #ic 0.035 ** 0.017 2.05  0.020
EREN ARLS :d 0.008 0.023 0.35  0.370
BB -0.032 0.039 -0.82  0.205

aNCOMP R 7% 4 $74% & | B354 @7 @A o5 3.9 <4315<4.83<522<58 -
bop B 5 H ke %0 & SLEIET D rer AT i 198 ¥ Kk 5 4R A T SR ORE o+ 4 T ik 10%AE kB
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978 T H o R AAFE R 2

M (Y B - )

( Bootstrap Model - % Winsorize /&2 )

b a e anwx b s (=) o (=)
e A % dc t i@ % de e
Panel A } #(n=218)
Constant ? -0.3180 *** -2.01 -0.1710 -1.05
RSCU +/- 0.2150 ** 2.01 -3.3060 * -1.67
NCOMP + 0.1042 *** 2.71  0.0700 ** 1.89
RSC XNCOMP -+ 0.7147 ** 1.75
GSIZE + 0.0003 ** 1.7 0.0004 ** 1.79
PRATE +/- -0.2074 *** -4.09  -0.173]1 *** -4.16
SR ? 66.6310 *** 3.68 71.2416 *** 3.97
Wald X2 94.43 *k* 68.12
R-squared 0.11 0.12
Panel B ¥ *5(n=558)
Constant ? 0.1407 1.05 -0.0293 -0.14
RSCM +/- -0.0336 -0.50  0.6125 1.02
NCOMP - -0.0116 -045 0.0227 0.54
RSCXNCOMP -+ -0.1318 -1.05
GSIZE + 0.0001 0.73 ~0.0001 0.73
PRATE +/- -0.0559 * -1.89 -0.0563 * -1.92
SR oy 44,1038 *** 3.75 444570 *** 4.24
Wald X2 47.89 *ix 64.9 ***
R-squared 0.04 0.04
Panel CF 7#5(n=1,108)
Constant ? 0.1551 ** 2.06 0.2851 2.53
RSCD +/- 0.0433 ** 2.03 -0.2719 -1.53
NCOMP + -0.0526 *** -3.32 -0.0795 *** -3.15
RSCXNCOMP -+ 0.0647 ** 1.74
GSIZE + 0.0003 *** 3.76  0.0002 *** 2.87
PRATE +/- 0.0174 0.49 0.0200 0.54
SR ? 48.7455 *** 5.36 49.5706 *** 6.00
Wald X? 124.40 *** 97.39 *#*
R-squared 0.05 0.05

a.OPERA @ f ¥/5 “h 3 F >

FAFRMF(ROA=HIEHFF / TR F A 5 RSC(RSCU RSCM ~RSCD) : i+ &

BMER R AU ARRTER L~ ? 2T keam A NCOMP : Bl RatL 4 4345 » WEF 2006-2015 B 4
FHEL 4 dpfR  GSIZE B BIMKC fdp® 290G 4G 4 0h S 27 Fic I PRATE D & 2 PRI 6] ISR
ART R AP b
by i - REpEE AR FAMNLFEKR T -
CHRRL T %ETE K RHL i SUBE R 7 0% F KR -

dERATELITTH 2 E8 SELLIFEEL

) i;\}ljﬂ" °
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Z210R FaL 4 i BaER R R NEE s (Eikksad - 5 5H)

( Bootstrap Model %5 Winsorize /&2 )

B 7aei 4 & NCOMP dy/dx Std. Err. t B piE
Panel A F #(n=218)
B B -0.519 * 0.405 -1.28  0.100
ENE ARLS 'd -0.222 0.249 -0.89  0.187
LA - S 0.146 0.122 1.20 0.115
EHEN ARLS :'d 0.425 ** 0.195 2.18  0.015
Bt B 0.840 ** 0.407 2.06  0.020
Panel B # 7#5(n=558)
B B 0.098 0.120 0.82  0.207
R ARLS :'d 0.044 0.076 0.57  0.284
¢ #ic -0.024 0.052 -0.47  0.320
EHEN VARLE :d -0.076 0.076 -0.99  0.161
% B -0.152 0.139 -1.09  0.138
Panel C T~ 7#5(n=1,108)
B B -0.020 0.0379 -0.52 0.303
EHE VAR id 0.007 0.0262 0.28 0.391
LA - S 0.041 ** 0.0204 2.00 0.023
EHEN AVANLE i d 0.066 *** 0.0264 2.50 0.006
Bk B 0.103 *** 0.0434 2.38 0.009

a. NCOMP B 734 4 4718 1 | BBt 7] » Rl A 52 39 <4315<4.83<522<58
bp it s ¥ Eihw o & SLBE|Er o0k L (%R F ROE 5 A2 7 i %M FOROE © *A 7 iE 10%81F K -
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20115 & B RIEE 4 256 (b3 7 e i g B2 B T

( Bootstrap Model %5 Winsorize /&2 )

Fac” T i dc Std. Err. ~ t &

Panel A } #(n=1,262)
Constant ? -0.0737 1.216 -0.06
RSC +/- 0.1739 2.190 0.08
DNCOMP + -0.3263 0.588 -0.56
RSC X DNCOMP -/+ -1.2421 2.683 0.64
GSIZE + 0.0023 0.002 1.32
PRATE +/- -0.1988 0.699 -0.28
SR ? 211.1896 219.13 0.96
F 0.66
R-squared 0.01

Panel B ¥ 7*5(n=1,674)
Constant ? 17.8884 2.177 8.22
RSC +/- -1.2620 1.882 -0.67
DNCOMP + 0.0870 1.069 0.08
RSC X DNCOMP -/+ 0.0654 2.368 0.03
GSIZE + -0.0063 ** 0.003 -1.97
PRATE +/- -2.6533 * 0.948 -2.80
SR ? 125.2107 320.607 0.39
F 3.14 #**
R-squared 0.04

Panel C ™ #7(n=2,607)
Constant ? 0.0522 0.324 0.16
RSC +/- -0.5265 *** 0.188 -2.81
DNCOMP + -0.1916 0.154 -1.24
RSC XDNCOMP -+ 0.5208 ** 0.224 2.33
GSIZE + -0.0003 0.0004 -0.74
PRATE +/- 0.0381 0.132 0.29
SR ? 34.1006 41.526 0.82
F 1.47 *
R-squared 0.01

a.OPERA : § $£7% “h 3 F 4»c > F AP F(ROA=FLis 4 ¥ / T F A 1 RSC “RSCU ~RSCM £ RSCD © # J
WHRGR T RAGAGGE Y AT R 4T R DNCOMP & m# R 735 4 4pi% - £ ¢ DNCOMP
Beig i 147 53 BFaRL 4 dpihdcie - FRG 05 GSIZE : B B4 fhdp® 28 975 $j A b3 29 7!
PRATE : # 2 P 3ff it &) 1 SR /& fHAR T4 faip® 2 7t

bder s H- Y PR LT kg FRMLFLE L -

CHFRL T ik 1%EEF R L T ik S%REF R L kL Tk 10%B F R E -

dERRADCEALAFIR o2 8 SEFLRIFEE - T AT o
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2125 EETIES 4 A0 F R BRI 4 M BME R G R g ks

(Bootstrap Model i % Winsorize /&J2)

DNCOMP * dy/dx Std. Err. t B piE
Panel A F #(n=1,262)

DNCOMP =1 -1.068 1.568 -0.68 0.496

DNCOMP =0 0.174 2.190 0.08 0.937
Panel B * #(n=1,674)

DNCOMP =1 -1.197 1.496 -0.80 0.424

DNCOMP =0 -1.262 1.882 -0.67 0.503

Panel C T #(n=2,607)
DNCOMP =1 -0.006 0.131 -0.04 0.965
DNCOMP =0 -0.527 *** 0.188 -2.81 0.005

a.DNCOMP A# R 7355 4 f115 - | A 7 MR TR FE § Wi L4 Stk - 2 4 7 @ MGk 4 ik
bp 5 B % B BB L RREL T id 10RO R D RRA 7k SUBTE K FA 7 iE 10%A F K -
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2 137 FAFERBFER TR LZFEE LT

BRHAE LY -1

NCOMP B Fait s 4 & dy/dx t B, dy/dx t &

Panel A  #(n=837)
B B 0.159 * 1.66 0.775 ** 2.29
I SANE (Y 0.094 * 1.62 0.570 *** 246
¢ #ic 0.014 0.30 0.317 ***  2.85
PR ARLS /3 -0.047 -0.62 0.124 * 1.54
BB -0.137 -1.02 -0.162 -0.83

Panel B # #%(n=1,086)
B B -0.470 -0.99 0.713 *** 324
LR A S -0.341 -1.27 0.472 *** 322
¢ i~ i -0.181 * -1.58 0.173 ** 2.30
EEN PANLE '3 -0.059 -0.23 -0.054 -0.66
BB 0.121 0.22 -0.391 **  -2.30

Panel C T #5(n=1,791)
B B 0.146 *** 3.14 0.161 1.11
EEE ANLE e 0.145 *** 4.88 0.015 0.16
¢ #ic 0.143 *** 6.26 -0.167 ***  -2.81
EEN AARES :'d 0.141 *** 4.16 -0.305 *** 3,77
BB 0.139 *** 2.34 -0.510 *** 341

aNCOMP B 33t L 4 4pth @ iedo P T3t E 7] 0 BB A B 33,9 <4315<483<522<58-
b.piE s H Bt > B BB U ¥ nid 1%8 Bk 5 2L nid S%EFORE 2L T iE 10%E8 F oK

® .
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£ LR 59 X e A

AFTT SR EF A T8 % of8 TR (robustness)i& (T ATR FLRIE 0 F %
R EE S LS PTE Y i E (bootstrap) 0 PFE T N E* B T 2 2 (ordinary
least squares OLS) > # ’ééﬁﬂ%ﬁ%ﬁr% 14 oA PP FT F S R RMER L
PN T En R R e R R - R (TREip e > A F R tiEE
nk)’@m#dmna%$§NMﬂns’u#ﬁmﬁaﬁﬁﬂa © % 1B OLS
Btk o AR ES G 0 AAREMETS BRI AEELER L o

21SPIE (7 B FIRE 4 H i RAER G A 2 #5 % A4 B SR A R

FHEE 4 S N R RAERRAL L Y TR TRk Y A G A
o S$Hm-RolaFEEF ELE o
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Fo 14 & P F oo ik da R 2 B P (OLS Model)
(OLS Model # & Winsorize EJZ )

o o ke b m\ (-) st (=)
A TR i (i ke

Panel A ' #5(n=837)
Constant ? -0.0603 -0.75 -0.1233 -1.26
RSC +/- 0.2102 *** 33 1.014 1.4
NCOMP + 0.0142 0.95 0.0275* 1.44
RSC XNCOMP -+ -0.1653 -1.11
GSIZE + 0.0001 1.24 0.0001 1.26
PRATE +/- -0.0496 -1.27 -0.0537 -1.37
SR + 22.9065 *** 2.36 22.0792 ** 2.26
F 2.09 ** 2.04 **
R-squared 0.04 0.04

Panel B ? *(n=1,086)
Constant ? -0.0064 -0.07 -0.2271 * -1.88
RSC +/- 0.0100 0.28 1.0426 *** 2.63
NCOMP + 0.0009 0.06 0.0452 ** 1.93
RSCXNCOMP -/+ -0.2122 *** -2.62
GSIZE + 0.0001 ** 1.71 0.0001 * 1.63
PRATE +/- -0.0390 -1.22-0.0365 -1.14
SR + 26.8195 *** 3.17.26.6161 *** 3.16
F 1.62 1.95*
R-squared 0.02 0.03

Panel CF *(n=1,791)
Constant ? 0.0273 0.46 -0.0881 -1.01
RSC +/- 0.0323 * 1.79 0.3685 ** 1.96
NCOMP + -0.0233 ** -2.04 0.0003 0.02
RSCXNCOMP -+ -0.0691 ** -1.8
GSIZE + 0.0002 *** 2.90 0.0002 *** 3.01
PRATE +/- 0.0127 0.55 0.0125 0.54
SR + 34.7238 *** 5.31 33.8754 *** 5.17
F 3.92 ok 3.88 H*
R-squared 0.03 0.03
a.OPERA : ,Le‘m P F o FAFMF(ROA=ISIE / TMF A 5 RSC=RSCU +RSCM ~RSCD : & i

R HR T RA Hﬁ\p FE b P TR ke R R o s NCOMP @ B Rdks 4 451 - WEF 2006-2015

B P $a L 4 dp 1k 5 GSIZE @ B B
SR:AHIEF FIcid® &7 i

b¥ficr s H- FHRERIHE LT FAMILEFLKR T
cHFRkL T 1%EE F KM L T S%EEKE KL T

37

X e
# 10%A7 % k3 -

Bdp® 2P 9T FeF A b3 2 F R PRATE @ # 2 7 g b ©



%15 R R s 4 1 4n3 B % B i % 52 % (OLS Model)

(OLS Model i & Winsorize &J2.)

NCOMP B 3k 4 & dy/dx Std. Err. tiE pE
Panel A+ #(n=837)
B B 0.369 *** 0.157 236  0.010
- w A #c 0.30] *** 0.103 291  0.002
LA ;o 0.216 *** 0.064 3.38  0.001
EENAVANLE e 0.151 ** 0.083 1.82  0.035
BB 0.055 0.153 036  0.359
Panel B * #(n=1,086)
| B 0.215 *** 0.086 2.50 0.007
ENE SVANLE ;e 0.127 ** 0.057 2.22 0.014
LA i 0.018 0.036 0.49 0.311
NI AVANLE ;e =0.065* 0.046 -1.42  0.078
B B -0.188 ** 0.084 -2.25 0.013
Panel C T #5(n=1,791)
B B 0.099 *** 0.041 240  0.009
- w A #c 0.071 *** 0.028 2.53  0.006
A 'S 0.035 ** 0.018 1.93  0.027
ENEN ARLS :'d 0.008 0.023 036 0.361
BB -0.032 0.040 -0.80  0.212

a. NCOMP R Jis 4 474k & i b [ @ Tl + @425 » H#e A 5] 5 3.9 <4315<483<522<58 -
bop it s 8 EHh o & BLBcU|EE D ARL A (%A H KR KA G SUBTE ORI KA ik 10%B7 ¥k -
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