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ɿæɭĬͨ3a已2Vɸ̢̦ƙ'台̨ĎŧÙ 

Ŏ˷Ǧǣ  �ȉƗǙ ȝ� 
ŧÙm（��ȅ ˌ 
ŧÙm˶ʀ�G06430009 

ʟų 

Ş��̜ɸ̠付上Ħ^必已�ƙÏɃ{ɮ0ȒĦ̵Ǜ	2VĢǶĦ�£̓

ɈƛNĦͅ必ɒȻŹų	ƛ ,B	�Ş{ɮʚ0�ʚ[Ȕ%ƲČɊĦ2V̂

÷�ò&	ɿæɭ©Ş{ɮĦƞ=Jͯ	ʚĔ{ɮ�Ɉ̪áʾŹĦˋ布���

ͪĔ�	fŧÙ'JųpĦŞǟƵɿæɭ�ƍĦōĬƔǺ已2Vɸ̢̦ƙĦ台

̨Ď	å¯nȮȍș!bAğ(OLS)ɕ¢�̾3」�ʘ͑ɂęȻǷ�ɴɿæɭ
�ƍōĬƔǺɒ!ƛ	2Vɸ̢̦ƙ�ͬɈhżĦˋ布	�ƛ	ɴɿæɭōĬ

ƔǺ必6ɒ!ƛ	2V̦ƙu�ͬɈhżĦˋ布�åI	fŧÙɕ�ÐǓɿæ

ɭ介f3úōĬĿ�� Ŀ*�	ʘ͑ɂę+İrɴɿæɭōĬƔǺɒ!

ƛ	2Vɸ̢̦ƙ�ͬɈhżĦˋ布� 

台̴��ɿæɭ�2Vɸ̢̦ƙ�Ĭͨɂʢ 
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Study on the Associations between Shareholding Distribution of 
Board and Corporate Performance 

Advisor�Dr. EN-TE, HSU 
Graduate Student Name�TZU-HUI, CHUANG 
Graduate Student No�G06430009 

Abstract 

In order to cope with the tremendous changes in the economic environment and 
effectively eliminate hidden dangers within the enterprise, the status of corporate 
governance has become more and more important with the changes of the times. 
Nowadays, it has become a mechanism that enterprises cannot ignore both internal 
and external. Among them, the board of directors has a big influence on the enterprise. 
In view of this, the main purpose of this study is examine the association between the 
shareholding distribution of board and the corporate performance. The regression 
analysis was performed using the ordinary least squares method (OLS) in this study. 
The empirical results show that when the shareholding distribution in board is small, 
the corporate performance has a significant positive impact and when the difference 
in board shareholding changes is small, the corporate performance also has a 
significant positive impact. The sample of the board of directors was further taken 
from the top three to the top five. The empirical results still indicate that the smaller 
of shareholding distribution of board, the corporate performance has a significant 
positive impact. 
 
Keywords�board of directors, corporate performance, ownership structure 
  



 

 III 

p̒ 

&@ʟų ................................................................................................................ I 

ű@ʟų ............................................................................................................... II 

p̒ ..................................................................................................................... III 

ʔp̒ .................................................................................................................. IV 

İp̒ ................................................................................................................... V 

Ǿȣȗ� ʰ反 ...................................................................................................... 1 

Ǿ�ɷ� ŧÙŮȯ已ǈ̂ ............................................................................... 1 
Ǿ�ɷ� ŧÙpĦ ........................................................................................... 3 
Ǿ�ɷ� ŧÙŕʢ ........................................................................................... 4 

Ǿɏȗ� @外ǟƵ ............................................................................................... 6 

Ǿ�ɷ� NǶǶ反 ........................................................................................... 6 
Ǿ�ɷ� 2VĢǶ已ɸ̢̦ƙ ..................................................................... 11 
Ǿ�ɷ� ɿæɭ已ɸ̢̦ƙ ......................................................................... 16 

ǾǊȗ� ŧÙȊŴ ............................................................................................. 27 

Ǿ�ɷ� ͲčĎŕʢʔ ................................................................................. 27 
Ǿ�ɷ� ǃʻȻƓ ......................................................................................... 28 
Ǿ�ɷ� ŧÙ元Ń ......................................................................................... 29 
ǾZɷ� 必今̌ㄈ ......................................................................................... 30 
Ǿ*ɷ� 介f水ú已人ƚîɱ ..................................................................... 34 

Ǿɽȗ� ʘ͑ɂę ............................................................................................. 35 

Ǿ�ɷ� ǨŸĎȀŴ ..................................................................................... 35 
Ǿ�ɷ� ť台Ď3」 ..................................................................................... 37 
Ǿ�ɷ� ʘ͑ŧÙɂę ................................................................................. 39 
ǾZɷ� ͉[ȵ了 ......................................................................................... 41 

Ǿvȗ� ɂ反已ň͜ ......................................................................................... 44 

Ǿ�ɷ� ŧÙɂ反 ......................................................................................... 44 
Ǿ�ɷ� ŧÙƸ外已ź÷ ............................................................................. 45 

Ǌ�@外 .............................................................................................................. 46 

 



 

 IV 

ʔp̒ 

ʔ 1-1 ŧÙŜȽʔ ................................................................................................. 5 
ʔ 3-1 ͲčĎŕʢʔ ........................................................................................... 27 

 

  



 

 V 

İp̒ 

İ 2-1 NǶǶ反@外ɦ他İ ................................................................................. 9 
İ 2-1 NǶǶ反@外ɦ他İ(巧) ......................................................................... 10 
İ 2-2 2VĢǶ已ɸ̢̦ƙ@外ɦ他İ ............................................................ 14 
İ 2-2 2VĢǶ已ɸ̢̦ƙ@外ɦ他İ(巧) ..................................................... 15 
İ 2-3 ōĬī͕Ń已ɸ̢̦ƙ@外ɦ他İ ........................................................ 22 
İ 2-3 ōĬī͕Ń已ɸ̢̦ƙ@外ɦ他İ(巧) .................................................. 23 
İ 2-3 ōĬī͕Ń已ɸ̢̦ƙ@外ɦ他İ(巧) .................................................. 24 
İ 2-4 Ĭͨ3«已ɸ̢̦ƙ@外ɦ他İ ............................................................ 25 
İ 2-4 Ĭͨ3«已ɸ̢̦ƙ@外ɦ他İ(巧) ..................................................... 26 
İ 3-1 必今ɦ他İ ............................................................................................... 33 
İ 3-2 介f̉水ŜȽ ........................................................................................... 34 
İ 4-1ǨŸĎȀŴİ ........................................................................................... 36 
İ 4-2ť台Ľ今İ ............................................................................................... 38 
İ 4-3 ɿæɭōĬƔǺʚ人ǸȢ十Ǵ'ˋ布 .................................................... 39 
İ 4-4 ɿæɭōĬƔǺ必6ʚ人ǸȢ十Ǵ'ˋ布 ............................................ 40 
İ 4-5 ɿæɭōĬƔǺʚ人ǸȢ十Ǵ'ˋ布 .................................................... 41 
İ 4-6 ɿæɭōĬƔǺʚͨƩȢ十Ǵ'ˋ布 .................................................... 42 
İ 4-7ɿæɭōĬƔǺʚ人ǸȢ十Ǵ'ˋ布 ..................................................... 43 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 1 

Ǿȣȗ�ʰ反 

Ǿ�ɷ� ŧÙŮȯ已ǈ̂ 

Ş�̜他ͯĳ̋付上Đ內͂Ħ�̂�ŞÏɃ{ɮ0Ȓ5ɂĦʶʜ	2VĢ

ǶĦ�£̓Ɉ̯ɤĦ六ŜɒȻŹų	ƛ ,B	HŢ�ǌȔ+ō巧%̻Ħ�̖

6̂÷Ħǅ}Ň�Gillan(2005)Ǔ2VĢǶ三3Ş[Ȓ已0Ȓ̂÷	ò&	ɿæ
ɭ©Ş2VĢǶĦ0ȒĢǶ̂÷	�2V�Ɉ̪áʾŹĦ�£�O’Hagan and 
Green (2004)ĦŧÙŀȪö	。心ɛ互之˷Ƕ反	ɿæɭ�{ɮ&©ŞÕɀĦÞ
¡	ȷ反œ�3ƽ人ɱďœÕɀŵĆ	Ȕ�ɈŹ�Ħˋ布��Fama and Jensen 
(1983)ʺŞ	ɿæɭUKȑʎÈƈþ大ㄧȿA�	î力öź÷Ǟ÷ĬĘƊʖ;
今ĬĘ¯ƩĦͨ����	ɿæɭ̜©Ş大ㄧ8ʽ±ĦÞ¡	Ȫ；{ɮ%�Ɋ

Þ�Ĩ只ȿ	åIø±2V̲�Ì�ĦȻƓA�� 

©Ş{ɮƞ=JͯĦɿæɭ	µ˵Ō(2012)ʺŞ	{ɮ�ƍə̜ɴŞ~�
Ħp˓²�	åŞċ�Ħ~�¯ƩǤú�ůĎĦɝͯ¢Ş	´ŀƒĕȐ�ɝͯ

¢Şº上ĦȻm	ɕ�ëǙ{ɮĦÕɀ͔司�ɴ%�pĦ�ƛ��Ĕ�Ƅ下ͯ

&ƛ	ċ�3ĞĦɨÝtͩƛĐǸmĦqŦĹƒĕȐ�0ȒÕɀĦº͔	�ɫ

82V¯Ʃ�ʚ�	ɿæɭǶ̜下ɂ�ů	́ ŀ�pĦ%�ĐǸmĦÕɀ\ 	̌

ǓŞ{ɮǕîɸ̢�ĦĶ司��ͪĔ�	ɻͯ&˹�~�Ħp˓	œk巧ɸ̢

Ħcų�Ƭ'��ȸ�	Ǟ÷ĬĘɨ�ɿæɭ�ƍ&ñ�2VĐ�ͨĦ�	�

ɿæɭ&ñ�EòMɿæÌ�Ħͨ�	ʚ�	�Ūŷ已Ô天(2004)Ȫö	ɴɿ
æɭoŔƄǞ÷ĬĘȩǞƛ	ĹUƲ��â¯ƩĦƼÒ�	ǄPɣƐ2VĦÕ

ɀ	š Ȑ�{ɮĦ0Ȓ\̌�	

Ơ心ʎĊ@外	ōĬīƠ心ǜĠĦ%�ɭŲmP�子¢Ş已ɂę�Jensen 
and Meckling (1976)ʺŞɴ0Ȓ�ōĬǁƛ	2VɫƩɭ�ōĬ今ĦˇQ�ë
ʬǶīǄP已Ĭͨ¯Ʃ�ůĦÕɀ�Jensen and Ruback (1983)ŀ�%�ĦÝʁ	
ʂŧÙʺŞɴ0Ȓ�ōĬǁ	ōĬī水˼�â¯Ʃș�6'ÕɀĦUƲĎ�ɒ

ǁ�W[	ƾʚ[ȒÊ人�	Pound (1988)ŀȪP	̂ʢĬĘōĬɒǁƛ	ǓÌ
�ʼ�大ㄧʬǶɛ互�¨ʂŧÙ�ŎPɴōĬ今ǁƛ	�UƲ¯nĬͨ?ōʚ

�#ʉŞ�¯ĦÕɀ���	ǚNǶǶ反ĦÞŇ�ß	ōĬīɭƠ心%�pĦ

8ɸ̠付上	��%�Ħ¢Ş已ɂę�ʚ�	Demsetz (1983)�＝ʠɆ�ȕſ�
已GlŠ(2005)ţʺŞōĬ今已2Vɸ̢̦ƙ'ə��ķˤĎĦ台Ľ	åəǠ
?ōɴōĬīżʚ%�ǜĠ8Ǯw�	ɭ�%�Ħ¢Ş8ɂę���	fŧÙ
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ʺŞ%�pĦĦ��	ƒĕȐ�ʬǶ下ɚ&Ħ¯Ʃp˓%�ů	åɕ�ÐǟƵ

ɿæɭ�ƍəĦĬͨƔǺ已2Vɸ̢̦ƙĦ台̨Ď� 

小�ĐŸ	ɿæɭ©Ş2VșǁǏ¢ȟ£	œŞˋ布2VǄÕɀĦŹ�台

̴'��ȸ�	ɴ下ɚ&ōĬťɴĦ�ɨÝ�Đ%�ƛ	ĹƒĕëǙÕɀƛD

Ð%Ŀ	š ɭ�Ş×�ǜɩ��ȉ�%¯Ĕ{ɮfâĦ¢ŞȻm�ʎT@外

KǟƵĬͨɝ&͕ŃĦŧÙå%�;今	ò&	˯ĝȨ(2010)ĦŧÙɂęȦȻ
Ƿ	�ĬĘĦĬͨɝ&Ňɒb»ƛ	ʚ2V̦ƙɒ�hżˋ布�Brickley, Lease, 
and Smith Jr (1988)已 La Porta, Lopez-de-Silanes, and Shleifer (1999)ŀʺŞ	Ĭ
ͨɒɝ&ƛ	ɒƲë�ĬĘ̈ɯ大ㄧʬǶɛ互��ŸŧÙţK�ĬĘ©ŞǟƵ

ʚɎ	¨ɿæɭ�ƍōĬŁ包;Ȫ8	��	Şĉ¦ʎĊŧÙåǄPǉʐ	�

KĊ@外ǟƵĬͨ3«	fŧÙƾʚɿæɭ�ƍ'ōĬƔǺ已2VƷǇ̦ƙ

©ɕ�Ð3」� 
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Ǿ�ɷ� ŧÙpĦ 

fŧÙ��ǟƵ己斥{ɮĦɿæɭōĬ3«ƔǺ已2Vɸ̢̦ƙĦ台̨

Ď�oĿ�ɷUĨ	2VĢǶĦ��$ȸ�ŞǷNɸ̠付上&%UďƯĦ�Ȓ

3	ɿæɭÌœ{ɮ&%U3ȚĦƞ=Jͯ	�ƛʚĔ{ɮ̢ʋ�ŉ�Ħˋ布

��ʎTŧÙ加ǟƵ0�[ȒɿæōĬ今�Ĭͨɝ&ȿ�Ƭ已2Vɸ̢̦ƙĦ

@外%�;今	Ł;�Ȫ8ɿæɭōĬ3«ƔǺ已2Vɸ̢̦ƙ'əĦ台̨�

ƳǓf@ǯǟƵ0ƒ�r��� 

ž|Ş主Ɋɿæɭ'ōĬ3«ĦƔǺ已2Vɸ̢̦ƙĦ台̨Ď�fŧÙ去

oɿæɭōĬ今'˓ɲƔ©ŞƔǺ今Ħ̌ㄈ˓ɲ	Iɕ�ÐǟƵɴɿæɭ&	

ōĬƔǺɒ!ƛ	已ƷǇ̦ƙ'əĦ台̨Ď	å3」òʚ2Vɸ̢̦ƙĦˋ布� 
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Ǿ�ɷ� ŧÙŕʢ 

f@ŧÙŕʢ3���*�Ȓ3	ò0ƒɰŸ��� 

Ǿȣȗ ʰ反 

ǨŸfˡŧÙ'Ůȯ�ǈ̂8ť台pĦ	K8手ˡŧÙ'ŕʢɰŸ� 

Ǿɏȗ @外ǟƵ 

ǟƵʎTƾʚNǶǶ反�2VĢǶK8ɿæɭ已2Vɸ̢̦ƙ'ť台@外� 

ǾǊȗ ŧÙȊŴ 

fȗǓǨŸf@'ͲčĎŕʢ	å。ÃǢ反ŧÙǃʻ�必今̌ㄈ�ŧÙ元

Ń	K8-ȁ介f水ú已人ƚîɱ� 

Ǿɽȗ ʘ͑ɂę已3」 

Ơ心ŧÙǃʻĐǢ˷'ǨŸĎȀŴ人ƚ�ť台3」已ʘ͑ɂęȿȿ� 

Ǿvȗ ŧÙɂ反已ň͜ 

ɦ他fˡŧÙť台3」ɂę已ʬǶɨǱȿȿ	åƾʚòɂęʻĖŧÙź÷	

K8ȪPƸ外。心8gîŧÙA�Ǌ�� 

 �台ŧÙŜȽʔ˧Ǌ�ʔ 1-1� 
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� � � � � � � � � � � � � � � � � � � � � � � �

�

ʔ 1-1 ŧÙŜȽʔ�

ŧÙŮȯ�ǈ

̂8pĦ 

@外ǟƵ�

NǶǶ反�
2VĢǶ已�

ɸ̢̦ƙ�

ɿæɭ已�

ɸ̢̦ƙ�

ŧÙȊŴ�

ʘ͑ɂę�

ŧÙɂ反�
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Ǿɏȗ�@外ǟƵ 

Ǿ�ɷ� NǶǶ反 

ʎTo Jensen and Meckling (1976)&ȪPĦNǶǶ反(agency theory)	ʻĖ
NǶǋ͊��Ħƌ�œ�ŞJǶ�(principal)已NǶ�(agent)ðī'əĦ¯Ʃ
p˓�Đ%�	ɕ�Ä�人ƶ%ʚʫĦ̚ÁĥĠ	�ȦœÆƃĐ公ĨĦNǶǋ

͊(agency problem)�ò&	ɴǞ÷ͨ已;今ĬĘċ�əĦ¯Ʃp˓%�ů	Ʀ
œðī��3ĞĦƛƅ	Ä��ĬĘŞƼÒ�â¯Ʃ�巨ş!ĬĘͨƩĦĥ

Ġ	�2V&Ȧœ�ƄóŃĦNǶǋ͊�W[	ʬǶīŞ�#ˏ�水˼ʚ2V

ʉŞ%¯ĦÕɀƛ	�œ�{ɮǔÝĦƟ：'��ʚĔ�¤̥ȼðīəĦ¯Ʃ

p˓%�ů�NǶ�fĦŻª	K8ŞĬĘțȐș�ĦƙƩ	ʥʥĦ�Şĩɭ

ŹɊĦǋ͊��ʎT@外&	�ƾʚ%�ĦǜĠĦNǶǋ͊	ȪPK�ĦǶ反

ǎ̿� 

Berle and Means (1932)ĦŧÙȪPĬͨ3ȭǃȊ (ownership dispersion 
hypothesis)	Ŏɴ2VĬͨ3ȭĔ%�Ħ!ĬĘâ�	�ɸ̢ͨɝ&�ɸǶ�
ƛ	ŀÄ�Đ�ͨ已ɸ̢ͨ3͇ĦĥĠ��ɴɸǶ�ōĬ今ªƛ	�Ş%˂ų

đ˽ɸ̢�ǧĐȐ�Ħŋę	�Ȍ介ĦǜĠ&	Ĺɭˋ布ʬǶīʚĔ2Vɸ̢

LPĦ�ʗ� 

 Jensen and Meckling (1976)ȪPĦ¯Ʃ�̞ǃʻ(convergence of interest 
hypothesis)&ʺŞ	ɸ̢īŞ�ƼÒ�â¯ƩĦș�6	UƲɭʎŇën2V
Ħ人ɱî口á×ˏ	�ƛ	ĬĘ��ɯ�Ħʼ�ƼÒ�â¯Ʃ	ɕ�ǆ�水˼

ǁȢ十ĦŴȺ	ëǙ{ɮȖ�ǁŽ̔Ħ�̂�¨Ơ心¯Ʃ�̞ǃʻ	̓ɈʬǶ

ɛ互ō�ĦĬ今ɒǁ	¯ƩǓɒƲǐ已ĬĘ̯Ĳ�ů��Şȷ反2VɫƩ	̓

ɈōĬ今ˇQƛ	Đ˂~�đ˽Ħȋx�ɭ���7���	�Ƕ反Ǣ̻ʬǶ

īɭŞ̰¬ɫ8�â¯Ʃ	��Ì�Ħʼ�ëò©PʚĬĘ�¯ĦÕɀ� 

Leland and Pyle (1977)ĦŧÙ&ĐȪöĦĸʀɡ不ǃʻ (signaling 
hypothesis)	ŎPŰɴ͈AȆĔ人ƶ%ʚʫĦĥĠ�	�ʬǶīʚ{ɮĦ�ʁ
E[Ȓ��˹�ĦÌ�	Iʂ0Ȓ人ƶUƲgȑ市([Ȓ��Ĩʌ�W[	0

ȒƣƘɡ不șǔÝĦ��子�¯˘Ņ·�Ĭ¯Ņ·已̋人Ņ·	2V0Ȓ�U

Kȑʎ�͕ĦA�ɕ¢人ƶ·Ĩ��ƛʂŧÙ�ʺŞ	ɴ2V0Ȓ�ōĬˇQ

ƛ	ǓUƲɭɡ不hżƣƘ	ͰÊ人�ʺŞ2V予ƁĦƓǫĎÜ�� 
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Jensen and Ruback (1983)ĦŧÙ&ȪöĦ¯Ʃǝʖǃʻ (entrenchment 
hypothesis)	œŎʬǶīōĬɒǁƛ	ÌƲë�âĦ¯Ʃɯ�6	åIUƲɭ
Ş少Ā�ấ£Ħ�ㄈ	Ǹm9Ǡʬ¢Ş�³ɴÕɀœ�¯Ĕ2V��UƲ%

¯ĔʬǶīfâƛ	ʬǶīĹUƲɭǄPɣƐ2V予ƁĦÕɀ� 

Pound (1988)ŀƾʚ[ȒÊ人�ȪP�子ǃʻ�(1)ƙǴ大ㄧǃʻ(efficient 
monitoring hypothesis)�ɴ̂ʢĬĘōĬɒǁƛ	�òfâťʉĔòM!ĬĘ	
ÌñȘ可ȥĦť台ǒɮĨ只	ÌƲ�ƙ�ǓðīəĦNǶ�fŻª	Ǣ̻òō

ĬEǴ已2Vɸ̢̦ƙǓɭ¶Ƿhť台Ħˋ布�(2)¯Ʃ˦ũǃʻ(conflict of 
interest hypothesis)��Ş̂ʢÊ人�已2Və�ɮǇ�ĦĊî台Ľ	ĐKŞ̰
¬已{ɮtǜĦȧ6	Ǔɢ�?ōǷxʬǶīåUƲı�MĦ¢Ş	Ȑ�大ㄧ

ƙęĦŻª���	ʺŞɴ̂ʢÊ人�ōĬɒǁƛ	¯nĬͨ?ōʚ�â�¯

ĦÕɀĦUƲĎǓɭ�7	ɕ�ʚ2V%¯	˷ů已ĬĘəĦ¯Ʃ˦ũ�(3)ɀ
ǹ̨ɵǃʻ(strategic alignment hypothesis)�̂ʢÊ人�已ʬǶī��åĭ�©
Ħ台Ľ	őŞʯōÜ�台Ľ	UƲë大ㄧƙęȷğ�ƙȻȬ���	ɴcɟ�

ㄈ͈A¯ƩĦ�Ƭƛ	̂ʢÊ人�Ħ��ǓƲʚ2VĦ予ƁǕîˋ布� 

	 	 ƛ ,B	NǶǋ͊$ɸ�Şȷ反œĩɭ�	̱œ{ɮ&ȔȇǁŇŹɊĦ

�Ƅ͊͜�ƾʚ�Ÿ%�ǜĠ�ĐŲmĦǶ反	ʻĖNǶǋ͊Ħ��A�ķǔ

�.	ʚ�	ŋ巧Ħ˶ī�ƾʚ%�子͕ĦNǶǋ͊ɕ¢ŧÙ	ɕ�Ð͑ĖN

ǶǶ反�ĩɭ�ĦŹųĎ� 

Oswald and Jahera Jr (1991)�ㄈKNǶǶ反Şǎ̿ĦĐ�ͨɂʢ已ƷǇ̦
ƙ'əĦ台Ľ	åI	ȍʎƆhŋĦŽ̔及手Ŏ˓已͋�Ħ介fㄈ	K8去o

Ǟ÷2VȈ元ĦƔǺî̖6ʎĊ@外ĦŧÙAğ	ʂŧÙën~ 645Ƒ介f	
3」ǚ 1982�  1987�'ɿæɭþʬǶɛ互'ōĬE：已2V̦ƙĦ台Ľ	
ɂęȻǷðīə�ͬɈĦˋ布台Ľ	ɂęİĖ	ɴōĬE：ɒǁ	2V̦ƙɒ

�� 

Shleifer and Vishny (1997)ȑʎNǶǋ͊ĦͲ̹	Ė˞ŎP2VĢǶœ�Ƅ
�¤˞ĺĬĘ人f��Ħ�子÷Ň�2VĢǶĦ��œ�子{ɮʬǶ	�ƛ一

ʘ{ɮɸ̢ȋxĦ�子Ȉ勾	ɕ�ĺ中ĬĘ8¯Ɛ台Ľ�ĦͨƩ���	�Ħ

2VĢǶ̜œK}ͯĬĘĦ¯ƩŞș�ʼ�	Ļëɿæɭ8ʬǶɛ互一ʘ�â

Ħ大ㄧ8ʬǶȋx�©Ş{ɮ已¯Ɛ台Ľ�Ħ台Ľ文允	ǚ0Ȓ�ß	2VĢ

ǶƾʚĦœ2VĦʋ©元��ɿæ8ʬǶīȋx	ȸ�ǚƷǇͲ̹	ŀœŞ�

ŻªĐ�ͨ已ɸ̢ͨəȐ�ĦNǶ�f� 
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 AH「已AHʠ(2002)K̂ʢɑīĦͲ̹	ʚ͆另`ȡ'ȍ入ȃ̀�©ĉ
¦ĦǟƵ�ʂŧÙʺŞǌ0ʹ另ɮī�Őćɘēǌ[另łɕ�ŋ	�¢˰ȍ入

�ż代��͕̂ʢɑīĦ王��。心tĕ�fǶ反已NǶǶ反�ʂŧÙȻƓP

�Ǝ台ĽʬǶĦŕʢ	Jųƾʚ人ƶ%ʚʫ�p˓%�ůȿ�Ƭ©ŞJǶ�已

NǶ�'əĦ�)ǈĐŲmP�f�Ƭ�åȑʎǋù及ŗĦA�	K͆ƿ�ɍ

Đȿ©ŞŧÙʚɎ	òʘ͑ɂęİr	tĕ�fǶ反已NǶǶ反˞ʘ��Ĕʹ

另ɮī已̂ʢɑī'ə� 

 ＝ʠɆ�ȕſ�已Ŗ月分(2005)ǚNǶǋ͊ĦÞŇǟƵɿæɭƦĎ8Ĭͨ
ɷĦ%�已ŶɠĦ台̨Ď	�ƛƾʚ0Ȓ��̂ʢ�ōĬ8Ĭ¯Őɀȿ已Ŷɠ

'ȱNƙę	åIÌɕ�Ð主Ɋɝ下已ķɝ下{ɮĦƔǺ�人ƚ介f水�Ĕ

1995�  2001�'�`2V	ʘ͑ɂęȻǷ	0Ȓ�ōĬ已̂ʢ�ōĬţʚ
Ŷɠ¶ǷͬɈhť台Ħ台Ľ	K8Ĭ¯已Ŷɠ'ə�ͬɈŶť台Ħɂę� 

ȕļÀ已ĚƑˣ(2014)ȰʚJǶ�已NǶ�'əĦ̫十ȊŴǄĉ¦	ǟƵ
%�ɭŴƌŀ�ĐŲmPĦNǶǋ͊œ´Ʋǐȑʎ̫十ȊŴî�ƙĦ̥ȼð

īəĦ¯Ʃp˓%�ů�ʂŧÙɂęȻǷɭŴ͍ǅĎI�ķĈ̫÷�	NǶ�

Ħ²�ɭ�ʇʎĵ̽ƁŋɘĂƀˇ� 

Ơ心�Ÿ@外UKǙĨ	NǶǋ͊òʘ已ÆƃĦBǔmŝĦ台ĽU比Ǒ%

U3	�¤�ƙŻªNǶǋ͊	$ȸɘĂ�Şĩɭ��3˚ĵĦ͊͜'��2

VĢǶĦ��ȦœŞ�ŻªNǶǋ͊�{ɮəĐȐ�ĦŶżˋ布	Ƿ�,2V

ĢǶ�$ɸ�Ş{ɮĢǶĦǎfƽȘ	�ǌŐćĦŹɊȽŇÌœBʥ�7	ò

�£ɒîɒ%UČɊ� 
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İ 2-1 NǶǶ反@外ɦ他İ 
 ©ī �Ň ŧÙɂ反 

Ĭͨ3ȭǃȊ Berle and 
Means 

1932 Ŏɴ2VĬͨ3ȭĔ!ĬĘ	�ɸ̢ͨ
ɝ&�ɸǶ�ĦĥĠƛ	ɸǶ�ɭ�Ş

%ñĐ�ͨ	�ˋ布òʚĔ2Vɸ̢L

PĦ�ʗ� 
¯Ʃ�̞ǃʻ Jensen 

and 
Meckling 

1976 ɴʬǶīō�Ĭ今ɒǁ	đ˽ĦɫƩȒ
3�Ǔɒ����	ʬǶīɭŞ̰¬ɫ

8�â¯Ʃ	��Ì�Ħʼ�ëò©P

ʚĬĘ�¯ĦÕɀ� 
ĸʀɡ不ǃʻ Leland 

and Pyle 
1977 ɴʬǶīʚ{ɮĦ�ʁɭE[Ȓ��Ì

Qǲ�ƛ	Ǔ�Ì�Ħʼ�ɡ不hżƣ

Ƙ	Ͱ[Ȓ�ʺŞ2VƓǫĎÜ�� 
¯Ʃǝʖǃʻ Jensen 

and 
Ruback 

1983 ɴÕɀœ�¯Ĕ2V��%¯ĔʬǶī
fâƛ	ʬǶīUƲ水˼ʚòʉŞ�¯

ĦÕɀ	ɕ�ˋ布2VȻƓ� 
ƙǴ大ㄧǃʻ 
 

Pound 1988 ̂ʢĬĘťʉĔòM!ĬĘ	ñȘÌ�
Ħť台ǒɮĨ只	ÌƲŞ2VǕî可ȥ

人ɱ已h�世±� 
¯Ʃ˦ũǃʻ Pound 1988 ɴ̂ʢÊ人�ōĬɒǁƛ	ÌUK¯n

Ĭͨ?ōʚ�â�¯ĦÕɀĦ��ëǙ

大ㄧƙęĦ�Ż� 
ɀǹ̨ɵǃʻ Pound 1988 �̂ʢÊ人�UƲ已ʬǶī'ə��å

ĭ�©Ħ台Ľ	��ɴcɟ�ㄈ͈A¯

ƩĦ�Ƭƛ	̂ʢÊ人�Ħ��ɭʚ2

VĦ予ƁǕîˋ布� 
 Oswald 

and 
Jahera Jr 

1991 KNǶǶ反Şǎ̿	ǟƵĐ�ͨɂʢ已
ƷǇ̦ƙ'əĦ台Ľ�ɿæɭþʬǶɛ

互'ōĬE：已2V̦ƙĦ台Ľ��ͬ

Ɉh�Ħˋ布台Ľ� 
 Shleifer 

and 
Vishny 

1997 ʂŧÙʺŞ2VĢǶœ˞ĺĬĘ�¤�

ƙ人f��ĦA�	åIò��œŞ�

力öÜ�Ħ{ɮʬǶ	�ƛ一ʘɸ̢ȋ

xĦ�子˓ɲ	ɕ�ĺ中ĬĘ8¯Ɛ台

Ľ�ĦͨƩ� 
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İ 2-1 NǶǶ反@外ɦ他İ(巧) 
©ī �Ň ŧÙpĦ ŧÙɂ反 

AH「已A

Hʠ 
2000 ǌ0ʹ另ɮī�Őćɘ

ēǌ[另łɕ�ŋ	�

¢˰ȍ入�ż代��͕

̮̂ɑīĦ王�� 

。心tĕ�fǶ反已N

ǶǶ反�ʂŧÙȻƓP

�Ǝ台ĽʬǶĦŕʢ	

�ƛȻǷtĕ�fǶ反

已NǶǶ反˞ʘ��Ĕ

ʹ另ɮī已̮̂ɑī'

ə� 
＝ʠɆ�ȕ

ſ�已Ŗ月

分 

2005 ǟƵɿæɭƦĎ8Ĭͨ

ɷĦ%�已ŶɠĦ台̨

Ď	�ƛƾʚ0Ȓ��̂

ʢ�ōĬ8Ĭ¯Őɀȿ

已Ŷɠ'ȱNƙę	 

0Ȓ�ōĬ已̂ʢ�ō

ĬţʚŶɠ¶ǷͬɈh

ť台Ħ台Ľ	K8Ĭ¯

已Ŷɠ'ə�ͬɈŶť

台Ħɂę� 
ȕļÀ已Ě

Ƒˣ 
2014 ǟƵ%�ɭŴƌŀ�Đ

ŲmPĦNǶǋ͊œ´

Ʋǐȑʎ̫十ȊŴî�

ƙĦ̥ȼðīəĦ¯Ʃ

p˓%�ů� 

ɭŴ͍ǅĎI�ķĈ̫

÷�	NǶ�Ħ²�ɭ

�ʇʎĵ̽ƁŋɘĂƀ

ˇ� 
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Ǿ�ɷ� 2VĢǶ已ɸ̢̦ƙ 

{ɮ̓ɈƛəBʥ¼�	Ş�̜Ȍ介Ħ�Ĵ元�	Ĺ˂ųȑʎ�Ħ̂÷î

÷̌已ʬǶ	：��ȻƓĐ�ͨ已Ǟ÷ͨ˞ʘ3͇Ħ÷Ň	去K�ƙ̰¬NǶ

ǋ͊	å一ʘɸ̢Ħǅ}Ď�ȸ�	ʎTŹ�ʶʜƟw	ŭǌĨ�Ʋɱ2V	

Ɨɜ(Enron)��îK_½ĦɭŴ>ğŭ6ƷǇȢİ	士ŋƫǸĦƣƘ˱打HŢ
�ǌ	�ëò�ŞƷɭ出ʲ(accounting scandal)ĦN�Ɍ�2003 �ŭǌHŢȍ
ƶ(WorldCom)¯nɉǃƴǖĦ>řǡʷ%̻ȧ6ĦƷǇ今��2004 �己斥ȝ
力ŨÇȷ又͝Ņ«ȷ�̗̱³ǓöȲĦ2Vɠ	Şĳ̋`ȡÊ��功˱引ˊ�

Ȍ，ƷǇ出ʲĦȻm	ǀ�Źț`ȡĦĸx	ÌŞÊ人�Ǖîȷźˎ �̱��	

Ş��ƙʁÕȌ介Ħǋ 	͊2VĢǶ(corporate governance)ĦcųĎȏʥ力öH
Ţ�ǌȔȷğČɊĦ�£	�己斥uœ���ŋ�� 2008�Ħ}ǵĳ̋Ƥˆ	
ŹŹd且ǌˁɸ̠已Ĭǽ`ȡ	��Ȫ̑�ǌŐćǅ}2VĢǶĦŹųĎ��

ƛ	�ƙ�̜[ȒŽ̔已0Ȓ� 	̂ʚ{ɮ�ßœ�ĵkȷDʧĦ˩ �͊��	

2VĢǶĦJųpĦ	Ȧœ�¾ɄĢǶ2VĦ�ƛ	力öțȐ¯˘予Ɓ8人ɱ

b»3ƽĦ͈͞	åIʚĔ{ɮ¯Ɛ台Ľ�ĦͨƩǄöș�Ħɳ平� 

Beasley (1996)ĦŧÙ&	ǟƵ̆sɿæ8RƲĎāƍɭĦ��œ´Ʋǐ�
ƙ力ö大ㄧ�ę	åǙK去�Żª{ɮʶʜĦ¢Ş�ʂŧÙ3ën� 75 Ƅ
ʶʜ8ķʶʜ{ɮ	他~ 150Ƒ介f	K logitƻ̾ɕ¢ʘ͑3」�òŧÙɂę
ȻǷ	ʶʜ2VťʉĔķʶʜ2V	�[ȒɿæAżĖͬ��ʉ;ĦE：	¨

RƲĎāƍɭĦ��已{ɮʶʜÖ���ͬɈĦť台Ď	�ɴ[ȒɿæōĬE

ǴɒªIɒñǒɮŮȯƛ	ɒƲǐʚ{ɮ力ö大ㄧƙę� 

Chen and Hu (2001)ʺŞ介fȲəɭˋ布öŧÙɂęĦ%��ɴɸ̠付上Ü
�ƛ	ɭ日ȻÊ人�Ħĸ=	��	ɿ大æĬͨˬĒEǴɭ已2Vɸ̢̦ƙ�

h�Ħˋ布台Ľ	ʻĖ�ƛǞ÷ĬĘ%c巨şĐ�ͨúǙ人ĳ	¨ɴȯƢªƺ

ƛ	Ĭ予�ɔɭëǙˬĒĬǽż代王�	��UƲˇQǞ÷ĬĘ已Ê人�'ə

ĦNǶǋ͊� 

Pfeffer and Salancik (2003)ʺŞ	ɴ2V�Ì�Ħ[Ȓ人ƶʬʌ	ǓÌƲ世
±{ɮúǙ人ɱ	åI	ɿæɭŰƲ已[Ȓ化ɂÜ�Ħ̨͎	ÌUKŞ2VǕ

î�Ȇ	ɕ�Ş2V̦ƙǕîhżĦˋ布�ǚȌ介Ħɂę&	�UKǚ人ɱ。

̎Ƕ反(resource dependence theory)ĦÞŇ)ťý̜	ɴɿæɭȈ元ɒ�åIɒ
可ȥƛ	�Şî�%�ǒɮ之ǍĦɿæ�ƍĦ台Ľ	ǓɒƲ已[Ţ人ɱɪ�Ȏ

ɂ� 
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Brown, Sturman, and Simmering (2003)ĦŧÙ&Ȫö	K"人Ƕ反(efficiency 
wage theory)Şǎ̿ĦǜĠ�	ʉǁFɲĦ̫十ǮwƲǐ日̘þ¸<Ì̖ØĦƍ
"	ɕ�以ǙÌǁĦ̦ƙ�ť�Ħ	ǚNǶǶ反ĦÞŇî主Ɋ	Jensen and 
Meckling (1976)�ŎP	ǁɛJʬĦ̫十�±ĔŻªNǶǋ͊� 

升ŘƋ(2004)ën 2001 �已 2002 �己斥�`2V�Ȣ&Đȫ市Ħ人ƶ	
ǟƵ己斥�`2VʚĔ̆sɿæɼxĦĥĠ�ʘ͑ɂęȻǷ	ɿ大æōĬ今ʉ

ªī	ʉ�ɨ͖Ȋɹ̆sɿ大æ	ʂŧÙǢ̻UƲœ�ŞǁōĬĦɿæʚĔ大

Ƕ�大ㄧĦɨ͖ɭťʚʉǁ	��ŻªʚĔ̆sɿ大æĦ˂Ò�W[	Ȉ元ʉ

!�ǁŇ͚ĤǸɮĦ2V	ʚĔȊɹ̆sɿ大æĦɨ͖�ɭťʉòM2V̱ų

îǙÌ̈ɯ� 

Î它失已ȅą˸(2005)ĦŧÙ��ǟƵ2VĢǶ已ɸ̢̦ƙ'əĦ台Ľ	
ò&ǟƵĦż�SŏĬĘōĬ�ɿ大æōĬˬĒE：K8ɿæɭȃ�ɂʢ�å

ën支̻ż已ǰ�ƛə今�'人ƚ	ʘ͑ɂęİĖ	ɿ大æōĬˬĒEǴ�Ƃ

ȳ。�Ňȿţ已2Vɸ̢̦ƙ�ͬɈŶť台Ħˋ布� 

Gillan (2006)ĦŧÙ&	ž|Ş2VĢǶŧÙɕ¢五ģĦɰŸ	ɦ手ʎĊ'
ɸó@外	åIȻƓP�Ǝƾʚ2VĢǶĦͲčŕʢ	ò͕Ȃɞ3Ş�(1)[
Ȓ̂÷�ğȈ�`ȡ�ėǇ已3」̂ʢ	š œȤͯȿ�(2)0Ȓ̂÷�Ĭͨɂ
ʢ�ɿæɭ�̫十�ƷǇȢİ已0ȒǞ÷ȿ	o�UĨ	2VĢǶĦ��Oe

�{ɮĦ�ƄÞ一̓ȆUÝ	ò�Ɉ%ƒ!未ĦŹųĎ� 

也Øǭ�Îňȸ已µǼɆ(2006)ǟƵ己斥�`2VɿæɭɂʢƦĎ已2V
̦ƙ'əĦ台Ľ�ʂŧÙƠ心jǌ 91 �Ɔŵ'	2ɘȻ¢2V�Ȣ̜¢ƴʊ
æɞɲŀ
	ĖĆ� 90 ɭŴ�Ňƹ	˂ǘ÷ȫ市'ɿ大æ人ƚ�őŧÙ人ƚ
Kjǌ 91�Ŀ$�`2V©Ş介f	ɸ°ǀ人ƚ%˄ī	~Ŵ�ƙ介fŞ 725
Ɂ2V�ʘ͑ɂęȻǷ	ɿæɭɂʢ˞ʘ已2Vɸ̢̦ƙ��ˋ布台Ľ�Ĭͨ

̂÷已[Ȓɿ大æĦȻȬRƲ�ƑǪ{ɮ&ɭʉŞûź�ɿæɭȈ元ɒ�8͈

Ź CEO Ħ{ɮ	2V̦ƙʉ%��ɿ大æǦÛȽŇɒǁ	2V̦ƙɒ��W
[	ɿ大æōĬ�ķƑǪ{ɮ&	�ʉhżĦˋ布�ʬǶɸͮ已ğŊŮȯ'[

ȒɿæĦ����±Ĕ2V̦ƙĦȪ7� 

ȕļÀ已ĚƑˣ(2014)ĦŧÙ&	ʺŞ̫十ĦŵĆ̜ɴ¿Ʉ	�Ş]UK
©Ş�ƙ̥ȼJǶ�已NǶ�'ə¯Ʃp˓%�ůĦȤ-'����	ʂŧÙ

Ǔ̫十÷ŇƮ�Ƕ反元ŃĦȊŴ	ǯǟƵ̫人已NǶ�²�ȽŇĦ必6	å¯
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nɧ38̈3'A�ǟƵŞ力öƍ"Ħ²�Ħș�6	{ɮʚ̫十÷ŇĦŵĆ

̜ɴ�¤必6�W[	�Main, Bruce, and Buck (1996)'ŧÙ&	uǓ̫十Ʈ
�元Ń�ㄈ	IʂŧÙǓ˛十÷ŇKɿ大十Ȝ©ŞȱN必今úN'� 

Rao and Tilt (2016)ĦŧÙ&	ǟƵɿæɭ�介Ďþ{ɮĩɭȋxȢ·Ɲ'
əĦ台̨Ď�介fú� 2009�  2011��方�¯、`Ɓ§Ŀ 150�Ħ2V	
ȵ了ɿæɭ�介Ďþ CSRəĦ台Ľ	ò&ĿīS¹̆sĎ�Ď�xȲ�ɿæ
́£ȿĦ̌ㄈ�ʘ͑ɂęͬr	ɿæɭ�介Ď̌ʚ{ɮĩɭȋxȢ·Ɲ�ˋ布	

Ʀœ˹��ʾď�Ď�ƍĦɿæɭ	ʚĔ{ɮĩɭȋxȢ·ƝĦȫ市ȽŇÌ

ǁ� 

�Ƿ,ĩɭɴ&	2VĢǶĦ��ͧȸ�Şȷ反œǚ0Ȓ�ßĦɿæɭɂ

ʢ�̫十ȊŴȿ�ďœ[Ȓ人ɱĐǕîĦˋ布	Ȕ$ʞʞȻƓŞ%UďƯĦĢ

Ƕ̂÷'��åIUKȑʎȌ，̂÷ĦȊɹ	去K̥ȼ¯Ʃp˓Ħ%�ů	å

I力öȴ;NǶǋ͊ĦpĦ�ǚ�Ÿ@外&	ƾʚ2VĢǶɕ¢五ģĦŧÙķ

ǔ可ȥ�.	ʚ�	fŧÙʺŞ	ɿæɭ©Ş2VĦșǁǏ¢下ɚ	ȷ反œʚ

0�ʚ[Ȕ�Ɉ̪áʾŹĦˋ布�	�ƛ�ɂʢ�Ħ%�	�ƲŞ2VǕî%

�Ħˋ布� 
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İ 2-2 2VĢǶ已ɸ̢̦ƙ@外ɦ他İ 
©ī �Ň ŧÙpĦ ŧÙɂ反 

Beasley 1996 ǟƵ̆sɿæ8RƲĎ

āƍɭĦ��œ´Ʋǐ

�ƙ力ö大ㄧ�ę� 

ʶʜ2VťʉĔķʶʜ

2V	�[ȒɿæAż

Ėͬ��ʉ;ĦE：	

Iɴ[ȒɿæōĬEǴ

ɒªþɒñǒɮŮȯ	

ɒƲ力ö大ㄧĦƙę� 
Chen and 
Hu 

2001 ǟƵɴɸ̠付上Ü�

ƛ	ɭ日ȻÊ人�Ħĸ

=	��ɿ大æĬͨˬ

ĒEǴɭ已2Vɸ̢̦

ƙ�ť台ˋ布� 

ɴȯƢªƺƛ	Ĭ予�

ɔɭëǙˬĒĬǽż代

王�	��UƲˇQǞ

÷ĬĘ已Ê人�'əĦ

NǶǋ͊� 
Pfeffer and 
Salancik 

2003 ǟƵ2V�Ì�[Ȓ人

ƶʬʌ	Ʋ��úǙÌ

�人ɱ	ǓUKŞ2V

Ǖî�Ȇ� 

ɴɿæɭȈ元ɒ��ɒ

可ȥƛ	�Ş%�ǒɮ

之Ǎ�ƍĦ台Ľ	Ǔɒ

Ʋ已[Ţ人ɱɪ�Ȏ

ɂ� 
Brown, 
Sturman, 
and 
Simmering 

2003 ǟƵ̫人UKŻªNǶ

ǋ͊ĦȻm	ɕ�ˋ布

2V̦ƙ� 

ǁFɲĦ̫十ǮwʉƲ

ǐ日̘�¸<̖ØĦƍ

"	�Ʋ以ǙÌ�Ħ̦

ƙ� 
Gillan 2006 ʚ2VĢǶŧÙɕ¢ɰ

Ÿ	ɦ手ʎĊ'ɸó@

外	åIȻƓͲčŕʢ

İ� 

2VĢǶĦ��Oe�

{ɮĦ�ƄÞ一̓ȆU

Ý	3Ş(1)[Ȓ̂÷�ğ
Ȉ�̀ ȡ已Ȥͯȿ�(2)0
Ȓ̂÷�Ĭͨɂʢ�ɿæ

ɭ�̫十已ƷȢȿ	ò�

Ɉ%ƒ!未ĦŹųĎ� 
Rao and Tilt 2016 ǟƵɿæɭ�介Ďþ{

ɮĩɭȋxȢ·Ɲ'ə

Ħ台̨Ď� 

ɿæɭ�介Ď̌ㄈŎ˓

ʚ{ɮĩɭȋxȢ·Ɲ

�ˋ布	ò&	˹��ʾ

ď�Ď�ƍĦɿæɭ	

ʚĔ{ɮĩɭȋxȢ·

ƝĦȫ市ȽŇÌǁ� 
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İ 2-2 2VĢǶ已ɸ̢̦ƙ@外ɦ他İ(巧) 
©ī �Ň ŧÙpĦ ŧÙɂ反 

升ŘƋ 2004 ǟƵ己斥�`2VʚĔ

̆sɿæɼxĦĥĠ� 
ɿ大æōĬ今ʉªī	

ʉ�ɨ͖Ȋɹ̆sɿ大

æ�W[	Ȉ元ʉ!�ǁ

Ň͚ĤǸɮĦ2V	ʚ

̆sɿ大æĦȊɹɨ͖

Ì̈ɯ� 
Î它失已ȅ

ą˸ 
2005 ǟƵ2VĢǶ已ɸ̢̦

ƙ'əĦ台Ľ	ò&ǟ

ƵĦż�SŏĬĘō

Ĭ�ɿ大æōĬˬĒE

：K8ɿæɭȃ�ɂ

ʢ� 

ɿ大æōĬˬĒEǴ�

Ƃȳ。�Ňȿţ已2V

ɸ̢̦ƙ�ͬɈŶť台

Ħˋ布� 

也Øǭ�Î

ňȸ已µǼ

Ɇ 
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Ǿ�ɷ� ɿæɭ已ɸ̢̦ƙ 

Fama (1980)ȪP	ɴ{ɮʬǶīåķ2VōĬ�ƛ	ɭȪ7日̘Ƕ反	å
ǟƵɴ�Ń{ɮĦĐ�ͨ已Ǟ÷ͨ3͇ƛ	Ʋ´�ƙŻªNǶǋ͊�ò&	ʂ

ŧÙʺŞ2VĢǶ&ĦɿæɭƲǐŻªNǶǋ͊	IʂRƲĦˋ布ǘŇŀ已ȃ

�ɂʢ�台	ÌŎP[Ȓɿæȍǔ��Ş˽xòM{ɮĦŹų́£	�ǒɮƬ

˳ĦȒ3�ɭťʚʉǁ	ÌƲ力ö大ㄧĦƙę� 

Ȧ2VĢǶ�ß	ɿ大æ�Ǟ÷ĬĘ	K80ȒōĬ�ȿȇɊŞ0ȒǊ已

ī	�`ȡ�'�ĬĘ�[ȒōĬ�已ɠͨ�ȿŀȇɊŞ[ȒǊ已ī	ðīţ

Ş̦ƙİǷĦŹųˋ布�Ƭ'��ò&	ɿæɭ�大ʙ�ȿUKȑʎ0Ȓ˟ƞ

ÚȀďœť台2V÷Ňîʚ{ɮ力öʬǶĦpĦ	ȸ�	[ȒōĬ�已ɠͨ�

ȿŀU去oĬͨĦ¢ë	ďœƷǇîĊĦ台Ľîˋ布{ɮĦÕɀ¢ë	ðīţ

已{ɮ�ɈǑ%U3Ħ台̨� 

�� ōĬī͕Ń 

Demsetz (1983)ȪPĦɂęİĖ	0Ȓ�ōĬɭƠ心¯Ʃǝʖǃʻ	ɴòō
Ĭ今�7ƛ	ʚ̦ƙǓǸm%�Ħˋ布���	©īʺŞ0Ȓ�ōĬǴ已̦ƙ

��ķˤĎ台Ľ�ȸ�	ʂŧÙën~ 371Ƒ2V©Ş介f	òɂęİĖ	ɴ
0Ȓ�ōĬªĔ 10%ƛ	ǿ�¯Ʃ�̞ǃʻ�ȸ�	�b»̦ƙİǷFbʉª
Ħ介f&	ȻǷʂ͕ɻĦ{ɮɭ�`ȡūŊĦĺ中	UKÌ�o�ƼÒ�â¯

Ʃș�6	�ķ2V¯Ʃ	åI�ƛȻǷ	ț̏ƑǪĦ��ɭʚ2Vɸ̢̦ƙ

ǸmŶżˋ布	ò̦ƙɭªĔǒɮɸǶ�ɸ̢'{ɮ� 

Weisbach (1988)ǟƵ0Ȓþ[ȒɿæʚǏ¢ĴĦ大ㄧ已Ǐ¢Ĵ˧͒'əĦ
台Ľ	˧͒Ħ又ȵœ¯nĬǽ�ƩǴþ�Ʃ必6©Ş|Ŀ̦ƙĦ̌ㄈ˓ɲ�ŧ

ÙȻǷo[Ȓ�J˷ɿæɭĦ2V	|Ŀ̦ƙ已͒́Ǵ��ÌǘĦ台̨Ď��

�	©īʺŞ0Ȓɿæx́Ĕ2V	�Õɀ�ɭȷğKņͲĦsȡʘ¢	�̪

ǈǓɭë大ㄧ2bĎǸm\ȶ�òŧÙɂęŎP	[Ȓɿæʚ%Ü̦ƙʬǶī

��ĆȽŇ�ĦŬÍ�	ʚƷǇ̦ƙƲǕîhżĦˋ布� 

 



 

 17 

 McConnell and Servaes (1990)ĦŧÙ&	3ú� 1976� 1173Ƒ已 1986
� 1093 Ƒ'%��ŇĦ2V介f	去KǟƵĬͨɂʢ已ƷǇ̦ƙ'台Ľ�ʘ
͑ɂęİr	Tobin’s Q已0Ȓ�Đō�ĦȮȍĬE：��ͬɈĦķˤĎ台Ľ	
ò�ˤ��ɢǩ	ħö0Ȓ�Đ�ͨ力öŬ 40%  50%'ə	ĹɘĂ�ǹɧ�
�Ħ̯ɤ�åI�ƛ	�ȻǷ̂ʢÊ人�ĦĬzE：已2V̦ƙ'ə��ͬɈ

Ħhť台台Ľ���	ʂŧÙİĖ	0Ȓ�ōĬɭƠ心ɂʢĎ%�	�ƛǿ�

¯Ʃ�̞ǃʻ8¯Ʃǝʖǃʻ	K8ɴ̂ʢÊ人�ĦōĬɒǁ	ÌƲǐʚ2V

力ö大ㄧƙę� 

Hudson, Jahera Jr, and Lloyd (1992)ënȏř�̾元Ń	åIǞ÷2VȈ元
þ�Ʃ已予ơ'əĦ`ȡǺǔ�ʘ͑ɂęİĖ	0Ȓ�Đ�ͨþ2Vɸ̢̦ƙ

'ə�hť台Ħ台Ľ	åI元Ńɂęİr	Ȉ元已Đ�ͨĦ��ʚĔ2Vɸ̢

̦ƙ�Ź�Ħˋ布���	ʂŧÙʺŞɴĬͨɝ&ĔʬǶīƛ	ò¯Ʃɭ已Ĭ

Ę̯Ĳ�ů	�±ĔˇĴ2V̦ƙ� 

Rosenstein and Wyatt (1997)ën 1981�  1985�Ħ 170Ɂ介f	ŧÙ&
ɴ2VĦ0ȒɸǶQ�ɿæɭƛ	œ´ƲǐȪǁ2VĦƙǴK8p˓ʘŒĦ̈

ɯĎ�ò&ɂęİr	ɴ0ȒɿæōĬ%ö 5%ƛ	Ĭ`9̜ͬɈŞŶ	¨ɴ
Đ�ͨ-Ĕ 5%已 25%'əƛͬɈŞh	ɓʎ 25%ƛŀȷͬɈƔǺ���	ʂ
ŧÙʺŞ	ɴ2V0Ȓ�ōĬEǴɒǁ	ǓŞ2VǕîhť台Ħˋ布	�ƛ	

ɴ�ĬĘōĬɒǁƛ	�ɭ�ʉ�Ħʼ�大ǞʬǶī	��Ļë2V̦ƙĦȪ

7� 

Crutchley, Jensen, Jahera Jr, and Raymond (1999)ĦŧÙ&	ǟƵZƄ©ŞǞ
÷NǶ�fĦĳ̋必今	3ŞʡǬ�ĬƘ�0Ȓ�Đ�ͨ已̂ʢĐ�ͨ	ɕ

�ÐƵ反Zī已2V̦ƙĦ台Ľ�ënŭǌ͑õtĕĐ�`2V©Ş人ƚ介f	

�Ş̂ʢĐ�ͨĦˇĴ� 80�N	��ʂŧÙ3ú� 1987�8 1993�ð
ƄǉəĦ��Ȳ¿手今心ɕ¢�̾元Ń3」�ʘ͑ɂęȻǷ	̂ʢÊ人�Ħ�

�	Ʋǐ�ƙȪ72V̦ƙ8ɸ̢ƙǴ	åI	ʚĔKÊ人¯ƩŞJĦ̂ʢÊ

人�	ɭǆ�ŹɊŧȻ之ǍĦ{ɮǄÊ人	åI�ƛƲǐȑʎ�â'ǒɮĨ只

î®̻ŧȻ�ęĦƪh予Ɓ	ɕ��ɭȪ72VĦɸ̢ƙę� 

Ang, Cole, and Lin (2000)ĦŧÙ&	ǟƵ%�Đ�ͨ已ɸ̢ͨĦɂʢĥĠ
已NǶ�f'əĦ台Ľ	åën 1708 ƑĦ!2V介f	ŧÙɂęȻǷ	ɴ,
:ʬǶ下ɚ͠Ĕ[Ȓ�J˷ƛ	òNǶ�fǓɭͬɈȪǁ�已ʬǶīĦĬͨ�
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9E	å̓ɈķǞ÷ĬĘˇQ��7	¨ɭ�Şĳ̋̂ʢĦ大ㄧƙęˇQ�Ż

ª� 

Ǘʯı (2000)Ş¿ɄĦʚĔ&ǌ{ɮ'0ưǋ͊Ǆ�ƄįÐĦʁÕ	ʂŧ
ÙʺŞ{ɮ0ȒĦͨ�ǂĤ已Đ�ͨĦ�ǥ�台	ƾʚ0[Ȓ�ōĬȿ已0Ȓ

ǂĤ'əȻƓP�ƎǶ反元Ń�ŧÙɂęİr	�Ʋ�ť�ĦǜĠ�	{ɮ0

Ȓ�ƍĐō�ĦĬzɒǁ	"©̈ɯĎǓɭɒǁ	�ƛͨ�ǂĤĦ̂ǴǓɭ�

Ż��ƛ͑Ė	Ʋ�ɒªĦ{ɮ	ͨ�ǂĤɒ日ƥ	Ʀœɴ0Ȓ�%ō�x

¤ĬzĦƛƅ� 

Singh and Davidson III (2003)Ǔ�ŧÙ'介fǚ!Ń2V̺Ɠö�Ń�`
2V	ǟƵ2VĐ�ͨĦ��œ´Ʋʚ�Ń{ɮ'ʬǶɛ互ǸmNǶ¢ŞĦŬ

Í�òʸɝ~ 1,528ƑĦŭǌ2V介f	K人ǸënǴ©ŞNǶ�fĦȱN必
今	ȻǷɴ2V0Ȓ�ōĬEǴʉǁĦ2V	ÌƲ�ƙën人Ǹ���	ʂŧ

ÙʺŞ	ɴʬǶīōĬɒǁƛ	ɒƲĻë2V¯Ʃɯ�6� 

＝ʠɆȿ(2005)ën 1995 �  2000�	~Ŵ1�' 119ƑǁŨÇǸɮ8
458ƑɡȀǸɮ'介f	ǟƵ�`2VĬͨɂʢ已2Vɸ̢̦ƙ'əĦ台Ľ�
�0Ȓ�ōĬAż	ʘ͑Aż	ʂŧÙQ�0Ȓ�ōĬbAɞ	ɂę͑Ė0Ȓ

�ōĬ����ďð�ĦͅÉ̹�åIɂęİĖ	̓Ɉ0Ȓ�ĦōĬɒǁ	2

V̦ƙɭ�|Żŋ7ĦĥĠȻm� 

Î它失已ȅą˸(2005)ënjǌ 84 � jǌ 93 �	~Ŵ��'�`�̼
2V	°ǀ人ƚ%}īŋ	~ 3377ɁƑ{ɮ©Ş panel data'介f�ŧÙpĦ
��ǟƵ0Ȓ�ōĬ今�̂ʢĬĘōĬ�ɿæɭȃ�ȿť台�Ƭ已2Vɸ̢̦

ƙ'əĦ台̨Ď�òʘ͑ɂęȻǷ0Ȓ�ōĬ已2Vɸ̢̦ƙ�ͬɈhť台Ħ

台Ľ	¨0Ȓ�ōĬE：bA�Ł已2Vɸ̢̦ƙ��Ŷť台Ħˋ布	��ʘ

͑ɂę͑Ė	ðīə��ķˤĎ台Ľ� 

Yeh and Woidtke (2005)ŎP	己斥ʚĔÊ人ī�ǞĬ2V已ĳ�ɥɝ下œ
͠ĔĺͣĎˬʉƖĦ	��	ɿæɭĦ��已òɂʢĎˬʚĔĩɭ�ß	�Ş

Ü�2VĢǶĦŹųŎ˓'��ʂŧÙ��ǟƵɿæɭĦȃ�ɂʢ已2Vɸ̢

̦ƙĦ台̨Ď	ʘ͑ɂęİĖ	ɴɿæɭo已Ǟ÷ĬĘȷ台Ħ�ƍJ˷ƛ	̦

ƙİǷʉÜ�	òŧÙ?ō¯Ʃǝʖǃʻ	ɴɿæɭ͠ĔƑǪǞ÷ĦŃʝƛ	

ɸ̢̦ƙ已ò�ͬɈŶť台Ħ台Ľ�ʂŧÙ�ŎP	ɴ�付上͠ĔʚÊ人īĺ
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ͣʉƖĦĥĠ	åI�ǻ͔K˞ʺĐ�ͨ已ɸ̢ͨ'əĦ3͇ȽŇƛ	ǞĬƑ

ǪĐNİĦɿæE：UK©ŞÜ�2VĢǶłˬĦNİ� 

µ˵Ō(2012)ȦȰŎP	{ɮƒĕ�人fʎĔ͋�	�Ä�Đ�ͨ8ɸ̢
ͨ3͇ĦĥĠ	ɴðīəǸm¯Ʃ˦ũȦÄ�NǶǋ͊ĦȻm�ȸ�	Ĭͨɂ

ʢǆ�0Ȓ�J˷ƛ	ƒĕ�Ş�ƛð子ͨ�Ħtͩ	�Ȑ��ĬĘg一ʘ大

ㄧʬǶɛ互ĦƯ\	Ä�2VĢǶ̂÷\̌ĦĥĠ���	[ȒɿæĦǊ已œ

�ĐcųĦ	�ɿ大æɂʢ已RƲ�	[Ȓɿæɟƛƛôô’ōņͲ2h�̈

ɯ˞ʘĦʝŇʚ{ɮɕ¢}ż大ㄧ	å去KȞD�ĬĘĦ̡ͨ¢æ	ǘ62V

ĢǶĦƙę�ŧÙú� 2006�  2011�'己斥ĳ̋2V）人ƚ©Ş介f	å
ënș!bAğɕ¢�̾Ľ今Ħ¥Ŵ	ʘ͑ɂęͬr	̂ʢĬĘĦ��ʚĔ2

Vɸ̢̦ƙ�ͬɈh�Ħˋ布� 

Kuo and Wang (2017)ĦŧÙ&ǟƵƑǪ{ɮ'ɸ̢̦ƙœ´ɭ̖ĔķƑ
Ǫ{ɮ	å�ƛ3」ˋ布ƑǪ{ɮɸ̢̦ƙĦÕĆ�Ƭ�ʂŧÙú� 1996 �
  2010 �	å�ǀĳ͕̋Ĭ�2ĬǞ÷	8òM人ƚ%}ī	~Ŵ 11202 Ɂ
�`�̼2Vɕ¢�̾3」�ʘ͑ɂęȻǷ	ɴ[ȒōĬ�ōĬEǴɒǁƛ	

大ㄧɨ͖�ɭ̓'Ȫ7	ʚɸ̢̦ƙ�h�Ħˋ布� 

�� Ĭͨ3« 

Demsetz and Lehn (1985)ʺŞ	Ĭͨɂʢåķ[m必今	I2Vɭ。ò˂ų
�ǈ及手Ĭͨɂʢ	ëǙ大ㄧ�fďNǶ�fȆĔșêĦĥʝ�：��ǒɮĎ

ʉǁINǶǋ͊ʉ͘ŹĦ{ɮ	�ȸɭǓĬͨɝ&Kǘ6ĬĘʚɸ̢下ɚĦ大

Ǟ�òʘ͑ɂę�ȻǷ	ĬͨɂʢĦ必ǈ已2Vɸ̢̦ƙ'ə	%��ͬɈť

台Ħɂę� 

Shleifer and Vishny (1986)ʺŞɴ�ə2V�˨�!ĬĘƛ	ǜĠu%/ȉ
x¤�Ƅ!ĬĘî˽x大ㄧĦÞ¡�Ĕœ	ʂŧÙȻƓ�Ƅ元Ń	ŎPŰĬͨ

ɂʢ&��;今Ħ�ĬĘƛ	��ɪĹãĦǋ͊Ĺ�įÐĦʁÕAƟ��ƛ	

ŧÙİr�ĬĘĦ���ɭ�ɟđ˽ɫƩĦȒ3ɒ�	�ɒñ�Ì�Ħʼ�î

ɕ¢大ㄧ	å�UƲ�̮ïʎȽ&úǙť台¯Ʃ	��ŧÙǢ̻	�ĬĘĦ�

�ʚï̮ĦȻm�Đˋ布� 
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 Brickley et al. (1988)ŎP	˹�ĬǽĦĬĘɭEķĬǽō��Ì�ǈ�Ê
人2Vɠõ�ʂŧÙën 1984 �~ 288 Ƒ2V©Ş人ƚ介f	ǟƵ̂ʢÊ人
ī��ĬĘȿʚɎ已2VÕɀ'əĦ台Ľ�ʘ͑ɂęİr	̂ʢÊ人�已òM

�ĬĘʚĔÕɀ�ÌQ̈ɯĦ9̜	�ƛȻǷŰȪƟɫ8ĬĘͨƩƛ	̂ʢÊ

人�Ħ9ʚɨÝɭǘƥ���ʂŧÙʺŞ	ɴ�ĬĘōĬɒǁ	u³ɴĬͨɒ

ɝ&ƛ	Ǔ�Ş{ɮĦșǁ大ㄧī	�ɭťʚōĬ3ȭĦ2VÌ͖ɨ大ㄧ{ɮ	

ĻëʬǶīǄÕɀƛ	ɭ��ɢ�ĬĘ¯Ʃș�6	ő̦ƙ已òǓ¶Ƿhť台� 

ľƤȹ已ÿfɖ(1994)ǟƵ己斥�ǉ�`2VĬͨɂʢ已2Vɸ̢̦ƙ'
əĦ台Ľ	åënjǌ 76�  80�	~ 619Ƒ{ɮ©Ş介fɕ¢�̾3」8
~必今3」�ʘ͑ɂęȻǷ	ɴ�ĬĘōĬEǴɒǁ	2V̦ƙ已ò��ͬɈ

hť台'ˋ布� 

Himmelberg, Hubbard, and Palia (1999)ĦŧÙ&	ʺŞ2Vɭ。%�Ħ˂Ò
��șˮĦĬͨɂʢ͕Ń	ɕ�ƲëǙ大ㄧ�fďNǶ�fȆĔșêĦĥʝ�

ŧÙën~ 600Ƒ{ɮǚ 1982�  1992�' panel data©Ş介fɕ¢ʃȂ3
」	òʘ͑ɂęͬr	2V0Ȓ�ōĬ今已2V予ƁţŞ[m必今	�ƛû2

VńŬ付上�ƬĦˋ布	åIŧÙͬrðī'ə%��ͬɈ台Ľ� 

La Porta et al. (1999)ĦŧÙ&ŎP	ɴ�ʚĔÊ人īĺͣťʚʉƖĦǌƑ
ƛ	Đ�ͨĊĊɭÌQɝ&�ŧÙ~ 27 Ƅ%�ǌƑ&Ħ�2V	ǟƵòĬͨ
ɂʢŃʝ	ɂęȻǷǀ�˹�ķǔ�Ħ[Ȓĺ中ĦǌƑK[	ò�Ȓ3�`�

̼2VĦĬͨɂʢåķ已ŭǌ�`2Vä介3ȭ	�œ¯nĳ�ɥ已t�ōĬ

ĦA�îɕ¢Ǟ÷	�Şɴ[Ȓ2VĢǶ̂÷ȷğ力ö�ƙĦ�ęƛ	ĹXƲ

y̎0Ȓ̂÷Ħ世±˞ĺ¯ƩĦĺ中���	ɴȆĔ`ȡǜĠʚĔÊ人īʉŞ

%¯ƛ	ĬͨǓɒɝ&	�ĬĘǓɭɒ�ʼ�TㄧȵʬǶī� 

˯ĝȨ (2010)ĦŧÙën 1999�ö 2008�Ħǲ�已�Ƥ͑õtĕĐ2ɘ
Ħ�`2V©Ş人ƚ介f	ǟƵ&ǌ�`2V'�Ź�ĬĘĦĬͨɝ&Ň�͚

ĤȽŇ已2V̦ƙ'əĦ台Ľ�ɝ&ȽŇK HerfindahiŎ今�ShapleyŎ今ȿ©
Ş̌ㄈ˓ɲ�ŧÙɂęȻǷ	�Ź�ĬĘĦɝ&Ň已2V̦ƙ'ə��Ŷżˋ

布Ħ台Ľ	¨͚ĤȽŇ已2V̦ƙ�ͬɈhť台Ħˋ布	NİĬͨɒɝ&	Ǔ

%¯Ĕ2V̦ƙ	9'ɴ�ĬĘōĬɒb»	ʚ2V̦ƙɒ�hżˋ布� 

Ǘ四Ə�Ɯͳ已二Į˿ (2016)	ú�己斥ɸ̠ɬȢ& 2008�  2012�'
ȍʎ	2VĢǶɋㄈ÷Ň
ǣ͑Ħ�`̼2V'）人ƚŞŧÙʚɎ	̉水人ƚ
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%˄}īŋ	~ 20 Ƒ2V�ɕ�Ðĉ¦ǟƵ2VĢǶˋ布ɸ̢̦ƙ8ȲəȢ
十Ħ台Ľ	ɂęİr�ĬĘĦōĬ已ɸ̢̦ƙ�ͬɈhť台	�ȻǷɸǶ�ō

Ĭ�ɿ大ƕ�8ɿæĴƇx他ɸǶţ已ɸ̢̦ƙ��ͬɈhť台� 

小�ĐŸ	ƾʚōĬīĦNǶǋ͊�ß	ʎT@外�¯Ʃ�̞ǃʻ�¯Ʃ

˦ũǃʻȿţ�?ōī	ʻĖōĬī�%�ǜĠ8ɸ̠付上�ɭŲmP%�介

Ħ¢Ş�Kµ˵Ō(2012)ĦŧÙŀʺŞ	{ɮĦɝͯ¢ŞœŎ�ƍəñ�~�
¯ƩĦƛƅ	�ƛɭŞť�p˓Ǥú�ůĎ¢ǈ��ōĬīAż	McConnell 
and Servaes (1990)�Rosenstein and Wyatt (1997)已Î它失已ȅą˸(2005)ţȻǷ	
ōĬī已2Vɸ̢̦ƙ'əţ��ķˤĎ台Ľ	Ȍ，ŧÙɕ�ÐʻĖōĬī�

%�ǜĠ�ƛɭ�%�ĦɂęĦǃȊ��ʎTŧÙʚĔōĬ3«Ħ@外加%�

;今	¨��KĬͨɝ&ȽŇîǟƵōĬ3«ĥĠ	ʚ�	fŧÙɕ�Ð3」

ɿæɭĦ�ƍə	ċ�ōĬƔǺ已2Vɸ̢̦ƙĦ台̨ĎŞ¤� 
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İ 2-3 ōĬī͕Ń已ɸ̢̦ƙ@外ɦ他İ 
©ī �Ň ŧÙpĦ ŧÙɂ反 

Demsetz 1983 ǟƵĐ�ͨ已ɸ̢ͨĦ

3͇	œ´ɭ˷ů͈A

¯ƩǸm3Ğ	å˷ů

ͨ�Ħ̡nȿ�ˋ布2

V̢ʋ� 
 

0Ȓ�ōĬ� 10%K�
ƛ	ʚ2V̦ƙ�hż

ˋ布�ȸ�	�b»̦ƙ

İǷʉªĦ介f&	Ȼ

Ƿ{ɮɭ�`ȡūŊĦ

ĺ中	ÌƲƼÒ�âĦ

ș�¯Ʃ� 
Weisbach 1988 ǟƵ0Ȓþ[Ȓɿæʚ

Ǐ¢ĴĦ大ㄧ已Ǐ¢Ĵ

˧͒'əĦ台Ľ� 

o[Ȓ�J˷ɿæɭĦ

2V	|Ŀ̦ƙ已͒́

Ǵ��ÌǘĦ台̨Ď�

[Ȓɿæʚ%Ü̦ƙʬ

Ƕī��ĆȽŇ�ĦŬ

Í�	ʚƷǇ̦ƙƲǕ

îhżĦˋ布� 
McConnell 
and Servaes 

1990 ënðƄ%��ŇĦ介

f	ǟƵĬͨɂʢ已2

Vɸ̢̦ƙ Tobin�s Q
'台Ľ� 

0Ȓ�ōĬ已ɸ̢̦ƙ

��ķˤĎ台Ľ	ò�

ˤ��ɢǩ	ħöōĬ

力ö 40%  50%ə	ɘ
Ă�ǹɧ��Ħ̯ɤ�

ŧÙİĖ	0Ȓ�ōĬ

ɭƠ心ĬͨɂʢĎ%

�	�ƛǿ�¯Ʃ�̞

ǃʻ8¯Ʃǝʖǃʻ�

W[	̂ʢÊ人�Ħō

Ĭɒǁ	ÌƲǐʚ2V

力ö大ㄧƙę� 
Hudson, 
Jahera Jr, 
and Lloyd 

1992 ǟƵ2VȈ元þ�Ʃ已

予ơ'əĦ`ȡǺǔ� 
2VȈ元已Đ�ͨĦ�

�ʚĔɸ̢̦ƙ�Ź�

Ħˋ布���	ʂŧÙʺ

ŞɴĬͨɝ&ĔʬǶī

ƛ	�±ĔˇĴ2V̦

ƙ 
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İ 2-3 ōĬī͕Ń已ɸ̢̦ƙ@外ɦ他İ(巧) 
©ī �Ň ŧÙpĦ ŧÙɂ反 

Rosenstein 
and Wyatt 

1997 ǟƵɴ2VĦ0ȒɸǶ

Q�ɿæɭƛ	œ´Ʋ

ǐȪǁ2VĦƙǴK8

p˓ʘŒĦ̈ɯĎ� 

ɴ2V0Ȓ�ōĬEǴ

ɒǁ	ǓŞ2VǕîh

ť台Ħˋ布	�ƛ	ɴ�

ĬĘōĬɒǁƛ	�ɭ

�ʉ�Ħʼ�大ǞʬǶ

ī	��Ļë2V̦ƙ

ĦȪ7� 
Crutchley, 
Jensen, 
Jahera Jr, 
and 
Raymond 

1999 ǟƵʡǬ�ĬƘ�0Ȓ�

Đ�ͨþ̂ʢĐ�ͨ	

已2V̦ƙĦ台Ľ� 

̂ʢÊ人�Ħ��	Ʋ

ǐ�ƙȪ72V̦ƙ8

ɸ̢ƙǴ	ʚĔKÊ人

¯ƩŞJĦ̂ʢÊ人

�	ɭǆ�ŹɊŧȻ之

ǍĦ{ɮ� 
James Wuh 
Lin  

2000 ǟƵ%�Đ�ͨ已ɸ̢

ͨĦɂʢĥĠ已NǶ�

f'əĦ台Ľ� 

ɴ2Vo[Ȓ�J˷

ƛ	NǶ�fȪǁ	å̓

ɈķǞ÷ĬĘōĬˇQ

��7	¨ɭ�Şĳ̋

̂ʢĦ大ㄧƙęˇQ�

Żª� 
Singh and 
Davidson 

2003 ǟƵ2VĐ�ͨĦ��

œ´Ʋʚ�Ń{ɮ'ʬ

Ƕɛ互ǸmNǶ¢ŞĦ

ŬÍ� 

ɴʬǶīōĬɒǁƛ	

ÌƲ�ƙën人Ǹ	å

IƲĻë2V¯Ʃɯ�

6� 
Yeh and 
Woidtke 

2005 ǟƵɿæɭĦȃ�ɂʢ

已2Vɸ̢̦ƙĦ台̨

Ď� 

ɴɿæɭo已Ǟ÷ĬĘ

ȷ台Ħ�ƍJ˷ƛ	̦

ƙİǷʉÜ�	åIɴ

ɿæɭ͠ĔƑǪǞ÷Ħ

Ńʝƛ	ɸ̢̦ƙ已ò

�ͬɈŶť台Ħ台Ľ� 
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İ 2-3 ōĬī͕Ń已ɸ̢̦ƙ@外ɦ他İ(巧) 
©ī �Ň ŧÙpĦ ŧÙɂ反 

Ǘʯı 2000 ǟƵ&ǌ{ɮĦ0ưǋ

͊	ʂŧÙʺŞ{ɮ0

ȒĦͨ�ǂĤ已Đ�ͨ

Ħ�ǥ�台	ƨƾʚ0

[Ȓ�ōĬȿ已0Ȓǂ

Ĥ'əȻƓP�ƎǶ反

元Ń� 

0Ȓ�ōĬɒǁ	"©

̈ɯĎɒǁ	�ƛͨ�

ǂĤĦ̂ǴǓɭ�Ż�

åI�Ʋ�ɒªĦ{ɮ

&	ͨ�ǂĤɒ日ƥ	Ʀ

œɴ0Ȓ�%ō�x

¤ĬzĦƛƅ� 
＝ʠɆ�ȕ

ſ�已Gl

Š 

2005 ǟƵ�`2VĬͨɂʢ

已2Vɸ̢̦ƙ'əĦ

台Ľ� 

�0Ȓ�ōĬAż	已

2Vɸ̢̦ƙ�ķˤĎ

台Ľ	����ďð�

ĦͅÉ̹�̓Ɉ0Ȓ�

ĦōĬɒǁ	2V̦ƙ

ɭ�|Żŋ7ĦĥĠȻ

m� 
Î它失已ȅ

ą˸ 
2005 ǟƵ0Ȓ�ōĬ今�̂

ʢĬĘōĬ�ɿæɭȃ

�ȿť台�Ƭ已2Vɸ

̢̦ƙ'əĦ台̨Ď� 

òʘ͑ɂęȻǷ0Ȓ�

ōĬ已2Vɸ̢̦ƙ�

ͬɈhť台Ħ台Ľ	¨

0Ȓ�ōĬE：bA�

Ł已2Vɸ̢̦ƙ��

Ŷť台Ħˋ布	��ʘ

͑ɂę͑Ė	ðīə�

�ķˤĎ台Ľ 
µ˵Ō 2012 ǟƵɿ大æōĬ��Ĭ

ĘōĬ�ğ�ōĬE：

ȿʚɸ̢̦ƙĦˋ布�  

 

̂ʢĬĘĦ��ʚĔ2

Vɸ̢̦ƙ�ͬɈh�

Ħˋ布� 

ȓʱɇ已G

ÅŚ 
 

2017 ǟƵƑǪ{ɮ'ɸ̢̦

ƙœ´ɭ̖ĔķƑǪ{

ɮ	å�ƛ3」ˋ布Ƒ

Ǫ{ɮɸ̢̦ƙĦÕĆ

�Ƭ� 

ʘ͑ɂęȻǷ	ɴ[Ȓ

ōĬ�ōĬEǴɒǁ

ƛ	大ㄧɨ͖�ɭ̓'

Ȫ7	ʚɸ̢̦ƙ�h

�Ħˋ布� 
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İ 2-4 Ĭͨ3«已ɸ̢̦ƙ@外ɦ他İ 
©ī �Ň ŧÙpĦ ŧÙɂ反 

Demsetz and 
Lehn 

1985 ǟƵĬͨɂʢåķ[m

必今	åIɭ。2V˂

ų�ǈ及手Ĭͨɂʢ	

ëǙ大ㄧ�fďNǶ�

fȆĔșêĦĥʝ� 

ĬͨɂʢĦ必ǈ已2V

ɸ̢̦ƙ'ə	%��

ͬɈť台Ħɂę� 

Shleifer and 
Vishny 

1986 ǟƵɴ2VĬͨɂʢ&

��;今Ħ�ĬĘƛ	

ɪĹãĦǋ͊œ´ɭ�

įÐĦʁÕ� 

�ĬĘĦ��ɭ�ɟđ

˽ɫƩĦȒ3ɒ�	�

ɒñ�Ì�Ħʼ�îɕ

¢大ㄧ	å�UƲ�̮

ïʎȽ&úǙť台¯

Ʃ� 
Brickley, 
Lease, and 
Smith Jr 

1988 ǟƵœ´˹�ĬǽĦĬ

ĘɭEķĬǽō��Ì

�ǈ�Ê人2Vɠõ� 

�ĬĘĬͨɒɝ&ƛ	

�ɭťʚōĬ3ȭĦ2

VÌ͖ɨ大ㄧ{ɮ	ő

̦ƙ已òǓ¶Ƿhť

台� 
Himmelberg, 
Hubbard, 
and Palia 

1999 ǟƵ2Vɭ。%�Ħ˂

Ò��șˮĦĬͨɂʢ

͕Ń	ɕ�ƲëǙ大ㄧ

�fďNǶ�fȆĔș

êĦĥʝ� 

2V0Ȓ�ōĬ今已2

V予Ɓðī'ə%��

ͬɈ台Ľ� 

La Porta, 
Lopez-de-
Silanes, and 
Shleifer 

1999 ǟƵɴ�ʚĔÊ人īĺ

ͣťʚʉƖĦǌƑƛ	

Đ�ͨĊĊɭÌQɝ

&� 

�[Ȓĺ中ʉ̬ƖĦǌ

Ƒ	ĬͨŃʝȍǔ¯n

ĳ�ɥ已t�ōĬĦî

ɕ¢Ǟ÷2V	Ȍ介Ħ

ǜĠǓëǙșȄǞ÷ī

ȩǞʉ�ĦÕɀͨ��

ĬĘ�Ǔɒ�ʼ�Tㄧ

ȵ{ɮ� 
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İ 2-4 Ĭͨ3«已ɸ̢̦ƙ@外ɦ他İ(巧) 
©ī �Ň ŧÙpĦ ŧÙɂ反 

ľƤȹ已ÿ

fɖ 
1994 ǟƵ己斥�ǉ�`2V

Ĭͨɂʢ已2Vɸ̢̦

ƙ'əĦ台Ľ� 

ɴ�ĬĘōĬEǴɒ

ǁ	2V̦ƙ已ò��

ͬɈhť台'ˋ布 
˯ĝȨ 2010 ǟƵ&ǌ�`2V'�

Ź�ĬĘĦĬͨɝ&

Ň�͚ĤȽŇ已2V̦

ƙ'əĦ台Ľ� 

�Ź�ĬĘĦɝ&Ň必

今已2V̦ƙ'ə��

Ŷżˋ布Ħ台Ľ	¨͚

ĤȽŇ已2V̦ƙ�ͬ

Ɉhť台Ħˋ布	Nİ

Ĭͨɒɝ&	Ǔ%¯Ĕ

2V̦ƙ� 
Ǘ四Ə�Ɯ

ͳ已二Į˿ 
2016 ǟƵ2VĢǶˋ布ɸ̢

̦ƙ8ȲəȢ十Ħ台

Ľ� 

�ĬĘĦōĬ已ɸ̢̦

ƙ�ͬɈhť台	�Ȼ

ǷɸǶ�ōĬ�ɿ大ƕ

�ȿţ已ɸ̢̦ƙͬɈ

hť台� 
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ǾǊȗ�ŧÙȊŴ 

fȗǓƾʚŧÙȊŴ3���*Ƅɷ��Ǿ�ɷŞͲčĎŕʢʔ�Ǿ�

ɷŞǃʻǢ反�Ǿ�ɷŞʘ͑元Ń�ǾZɷŞ必今Ćɺ已̌ㄈ�Ǿ*ɷŞŧ

Ù介f�Ȳə已人ƚîɱ� 

Ǿ�ɷ� ͲčĎŕʢʔ 

� � Ơ心|ĿĦ@外ǟƵ	fŧÙȻƓK�ŧÙJ͊�(1)主ɊɿæɭōĬƔǺ
已2Vɸ̢̦ƙ'ˋ布�fŧÙͲčŕʢ�ʔ 3-1Đr� 

 
 
 
 
 
 
 

 

 

 

ʔ 3-1 ͲčĎŕʢʔ 
 �

 ������2VȈ元 
[ȒɿæōĬEǴ 
ɸǶ�ōĬEǴ 
ɿ大æōĬˬĒEǴ 

ŶɠEǴ 
ɿ大æ十Ȝ 
Ĭ¯?LǴ 

Ǟ÷必今 

ɿæɭōĬƔǺ 

�必今 
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Ǿ�ɷ� ǃʻȻƓ 

Fama and Jensen (1983)ĦŧÙ&ȰŎPɿæɭĦ��	ǓƲǐ�ƙŻªN
Ƕǋ͊ĦȻm�¨ɿæɭ�ƍ�ɕ¢Õɀƛ	ɭ�Şċ�pĦĎĦ%�	�U

ƲŲm¿}ť9Ħ¢Ş�̪：îʻ	ǚJensen and Meckling (1976)ȪPĦ¯Ʃ�
̞ǃʻ�ß	ɴ0Ȓ�ōĬǁƛ	2VɫƩţɭ�ōĬ今ĦˇQ�˷ůĐ˂đ

˽Ħȋxɒǁ	��ʚĔ2V̦ƙĦ²�ɭÌQ̈ɯ�¨œ	Jensen and Ruback 
(1983)Ħ¯ƩǝʖǃʻŀʺŞ	ɴ0Ȓ�ōĬǁ�ɨüɈ˹�ĦǞ÷ͨ�ɒ�	
Ş�口á#ˏ�ɫ82V¯ƩĦUƲĎ�ɭ�7�W[	K[Ȓ�ōĬ�ß	

ǚPound (1988)ŧÙ&ĐȪPĦ¯Ʃ大ㄧǃʻîʻ	ɴ[Ȓ�ōĬɒǁƛ	ɭ
Ì�ʼ�大ㄧ0Ȓ�	ɕ�ëǙ̦ƙ�7�¨K�介oPound (1988)Ħ¯Ʃ˦
ũǃʻ�ß	ŀʺŞɴōĬ今ǁƛ	ÌUƲ¯nĬͨ?ōʚ�#ʉŞ�¯ĦÕ

ɀ��KRosenstein and Wyatt (1997)ĦŧÙɂęİr	Ơ心ōĬ�ĦōĬ今%
�ƛ	ɭŲmP%�Ħ¢Ş�ʂŧÙİrɴɿæōĬ%ö5%ƛ	ǜĠǿ�¯Ʃ
ǝʖǃʻ	¨Đ�ͨ-Ĕ5%已25%'əƛŀǿ�¯Ʃ�̞ǃʻ� 

Ơ心�ŸǶ反	fŧÙʺŞ	ɴɿæəĦōĬ今ťɴƛ	ɒƲǐ˹��ů

ĎĦ¢Ş	�Ʋ̰¬ċ�əp˓%�ĦĥĠ	ɕ�˷ůɸ̢下ɚ�Õɀʘ¢ƛ

�ĐĶ司	Ȑ�ƷǇ̦ƙĦɫ\	uďœɸ̢{ɮĦº͔���	ɿæɭĦ�

�ƲǐŞ2VǕîÜ�Ħˋ布	Ł��UƲ�ċ�pĦ%�ů�ë2Và�內

͂Ħ�̂&�ǚĢǶĦÞŇ�ß	ɴ�Ƅ下ͯ&�ƛPǷ�Ƅñ�Ǟ÷ͨĦÞ

¡	ċ�ə�Ʋ�ť)÷̌ĦƲ��ʚ�	fŧÙʺŞɴ�ƍəōĬƔǺɒ!

ƛ	ƲǐĻëċ�ə��ůĎp˓	2VÕɀ�ɒƒĕɕ¢�åňsǃʻ��

�� 

 ǃʻ��ɿæɭōĬƔǺɒ!	2V̦ƙɒ�� 

�µ˵Ō(2012)ĦŧÙ&İr	ɸ̢下ɚŰċ�ə�ɨÝ3ĞĦĥĠ	Ë
ď��pĦĎĦ%�	ĹUƲǸm�ťqŦĦĥĠ�Ȍ介ĦǜĠɭ˷ůċ�下

ɂĦ\̌	ƒĕÄ�ɨÝ%�ĦǜÄ���	fŧÙʺŞɴɸ̢下ɚ&	�ę

PǷȌ介ĦǜĠƛ	ĹɭëǙ下ɚ�ƍ���切ȭÓȷğ工�	�ŷ=%͍Ħ

ǜĠ�	š UƲɭˋ布{ɮĦ̦ƙİǷ���	ȪPǃʻ���� 

ǃʻ��ɿæɭōĬ必ǈƔǺ!ƛ	2V̦ƙɒ�� 
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Ǿ�ɷ� ŧÙ元Ń 

fŧÙK�̾元ŃA�î主ĆĐȪP'ǃʻ	去Knîɋ¥人ǸȢ十Ǵ已

ɿæɭōĬƔǺðī'əĦ台̨Ď�ƾʚǃʻ�	fŧÙJųĽ主ͮɿæɭō

ĬƔǺ今œ´ʚĔ2Vɸ̢̦ƙ�Đˋ布�ò�̾元Ń��� 

"#$%& = () + (+,-%& + (.,/01%& + (2-,3"%& + (41-,"%& + (56,"%& + (7819%&
+ (:6#%& + (;-/9/%& + <%&																																																													(1) 

ò&	 
"#$%&  = 人ǸȢ十Ǵ	ȲįȾŋƘĿ¯ƩǀKb»人Ǹ� 
,-%&  = ɿæɭōĬƔǺ	Şɿæɭ}ͯ�ƍōĬ今ú˓ɲƔ� 
,/01%&  = 2VȈ元	他人Ǹǖż予Ɓú�ȸʚ今� 
-,3"%& = ɿ大æōĬˬĒEǴ	ɿæ已大ʙ�ōĬˬĒEǴ'他þ� 
1-,"%&  = [ȒɿæōĬEǴ	[Ȓɿæ'他ͯōĬǴ� 

				6,"%&  = ɸǶ�ōĬEǴ	ʬǶɛ互'他ͯōĬǴ� 
819%&  = ŶɠEǴ	Ŷɠ他͉ǀK他人Ǹ� 
6#%&  = ɿ大æ十Ȝ	ɿ大æ十Ȝ他þú�ȸʚ今� 
-/9/%&  = Ĭ¯?LǴ	ǷĳĬ¯已ĬǽĬ¯他þǀKÑĬŤ˴� 

ƾʚǃʻ�	fŧÙJųĽ主ͮɿæɭōĬƔǺ必6ʚ2Vɸ̢̦ƙ'ˋ

布	ò�̾元Ń��� 

"#$%& = () + (+,A%& + (.,/01%& + (2-,3"%& + (41-,"%& + (56,"%& + (7819%&
+ (:6#%& + (;-/9/%& + <%&																																																													(2) 

ò&	,A%&ŞɿæɭōĬƔǺ必6	ŴʭA�Ş 2017 已 2013 �'ɿæɭ
ōĬƔǺťȴŋúɃʚƁ�ò˴必今ţ已(1)�ť�� 
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ǾZɷ� 必今̌ㄈ 

��̜必今 

1. 人ǸȢ十Ǵ(ROA) 

人ǸȢ十ǴŞ�ƷǇĎ̦ƙŎ˓	òpĦŞ̌ㄈ{ɮÊ人人ǸĐ以ǙĦƭ

¯�Ȣ	nîİr人ǸʋnĔ充ú¯˘ĦƲ��ȸ�	ɿæɭ©Ş2VșǁǏ

¢ȟ£	已{ɮÕɀ�ɈŹ�Ħˋ布�	őfŧÙʺŞ	Ş力ö人ǸȢ十ǴĦ

ș�6	ɿæɭĦ¢Ş已'�Ǒ4Ħ台̨Ď� 

人ǸȢ十Ǵ=[Ⱦŋǳ¯+¯Ƙɐn*(1-ȾǴ)]/b»人Ǹ 

���必今 

1. ɿæɭōĬƔǺ(SD) 

ɿæɭ�ƍōĬƔǺ	Ľ。ɳɿæɭĐ��ƍōĬ今ŴʭPò˓ɲƔ�˓

ɲƔœ�ȃ今Ɓ�b»今Ħ3ȭȽŇĦ�子ȵㄈɰč�ʉ�Ħ˓ɲƔNİ�Ȓ

3Ħ今Ɓþòb»ƁəƔǺʉ��ʉ!Ħ˓ɲƔŀ9'	Nİ�Ȓ3Ħ今Ɓʉ

ǠĲb»Ɓ�台Ĕ˓ɲƔĦ̌ㄈA���� 

,- = C
1
D
E(F% − H).
I

%J+

 

F% =今心ƄƁ	 K�1�D  
H =iͯb»今 
D =iͯ&'Ƅͯ今�Èㄈ� 
 
 
 



 

 31 

2. ɿæɭōĬƔǺ必6(SC) 

ġnɿæɭōĬƔǺ(SD)'必今̌ㄈ	åú�介f�Ň̕Â	ŴʭÑɁ人
ƚ 2017�˓ɲƔ已 2013˓ɲƔ'ƔǺ今úɃʚƁ	©Ş必6'ȱN必今� 

��Ǟ÷必今 

1. 2VȈ元(SIZE) 

。心2VȈ元Ħ%�	{ɮ�ɮŢ&˹�Ħɸ̃��ƱK8人Ǹ�ɭťʚ

可ȥ	2VȈ元ɒ�	Nİò人ɱǓUƲɒ����	fŧÙ。心 Lin, Lee, and 
Hung (2006)	Ǔ2VȈ元ȊŞfˡĦǞ÷必今	Ǥn他人Ǹú�ȸʚ今'A�
̌ㄈ� 

2. ɿ大æōĬˬĒEǴ(DSPR) 

Chen and Hu (2001)ʺŞɸ̠付上Ü�ƛ	ɭ日ȻÊ人�Ħĸ=	��ɿ大
æĬͨˬĒEǴɭ已2Vɸ̢̦ƙ�hť台Ħˋ布	ʻĖ�ƛǞ÷ĬĘ%c巨

şĐ�ͨúǙ人ĳ���	ɿ大æˬĒEǴ已2Vɸ̢̦ƙ���ĆĦ台̨Ď�

Î它失已ȅą˸(2005)&ĦŧÙɂę�ͬr	ɿ大æōĬˬĒE已2Vɸ̢̦
ƙ�ͬɈŶť台'台Ľ� 

3. [ȒɿæōĬEǴ(EDSR) 

。心也Ť本(2015)ĦŧÙİr	[ȒĬĘōĬE：	ɭh�ˋ布ƷǇ̦ƙ�
�ƛ	[ȒĬĘ©Ş大ㄧ�ĬĘĦ��	UKŻª�ĬĘ已!ĬĘ'əĦNǶ

�f	Ȫ72VĢǶĦƙę	ɕ�Ȫǁ2VĦƷǇ̦ƙ��。心 Pound(1988)&
ĐȪPĦƙǴ大ㄧǃʻ	ɴ[ȒɿæōĬǴɒǁƛ	ɒ�ʼ�ëò大ㄧʬǶɛ

互� 
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4. ɸǶ�ōĬEǴ(MSR) 

Ơ心 Jensen and Ruback (1983)ȪPĦ¯Ʃ�̞ǃʻ	ʬǶīŀUƲ�Ş�
âō�ĦĬ今ɒ�	ɒ�ȋxđ˽2VĦɫƩ	��ÌQŹɊ{ɮĦɸ̢��

�	ɴɸǶ�ōĬɒǁƛ	ɒ�ʼ�Ǖ之2V̦ƙ� 

5. ŶɠEǴ(LEV) 

ɴŶɠEǴɒǁ	İr2Vȑʎ̪ɠ̮ɑ'人ǸEŹɒǁ	�ƛ�ɨüɈ

˹�Ħ��人ĳʉ;	¯Ɛ台Ľ�Đđ˽ĦŽ̔�ɒǁ�fŧÙ。心＝ʠɆȿ

�(2005)&'元ŃǊ�	ǓŶɠEǴ©ŞfˡĦǞ÷必今	Ʈ��ㄈ	̌ㄈA
���� 

ŶɠEǴ=人Ǹ/Ŷɠ 

6. ɿ大æ十Ȝ(MO) 

ɿ大æ十ȜŎĦœɴ2V�Ť˴ƛ	ʚɿ大æȆǶ2VæǇĦȢ̗�ȸ�	

Ơ心 Brown et al. (2003)ĦŧÙ&	ʂ©īʺŞ�"人Ƕ反ĦǜĠ�	ǁF
ɲĦ̫十ǮwʉƲǐ日̘�¸<̖ØĦƍ"	ɕ�以ǙÌǁĦ̦ƙ�̫十Ħ

̌ㄈA�	fŧÙǊɳMain et al. (1996)'©ğ	Ǔ˛十÷ŇKɿ大十Ȝ©
ŞȱN必今úN'	åǓòú�ȸʚ今� 

7. Ĭ¯?LǴ(DIVI) 

2VƷǇĥĠÜ�	Ĭ¯ŐɀɒƲ力öĬĘĦ又Ȳ���	fŧÙǊ�

�Î它失已ȅą˸(2005)	ǓĬ¯?LǴȊŞǞ÷必今	̌ㄈA���� 

Ĭ¯?LǴ=(ǷĳĬ¯+ĬǽĬ¯)÷ÑĬŤ˴  

    �台fŧÙ必今ɦ他�İ 3-1Đr�  
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İ 3-1 必今ɦ他İ 

 

  

必今 
�ʫ 

Nʀ ʻĖ 
又Ȳ 
ǿʀ 

̜必今 
人ǸȢ 
十Ǵ 

ROA 人ǸȢ十Ǵ=[Ⱦŋǳ¯+¯Ƙɐn*(1-ȾǴ)]/
b»人Ǹ 

 

�必今 
ɿæɭōĬ

ƔǺ 
SD ɿæɭ}ͯ�ƍ'˓ɲƔ - 

ɿæɭōĬ

ƔǺ必6 
SC ɿæɭōĬƔǺ 2017�已 2013�'必6 - 

Ǟ÷必今 
2VȈ元 SIZE 他人Ǹú�ȸʚ今 + 
ɿ大æōĬˬĒEǴ DSPR ɿ大æˬĒEǴ - 
[ȒɿæōĬEǴ EDSR [Ȓɿæ'他ͯōĬǴ + 
ɸǶ�ōĬEǴ MSR ʬǶɛ互'他ͯōĬǴ + 
ŶɠEǴ LEV 人Ǹ/Ŷɠ - 
ɿ大æ十Ȝ MO ̆sɿæ已大ʙ�'十Ȝ他þú

�ȸʚ今 
+ 

Ĭ¯?LǴ DIVI (ǷĳĬ¯+ĬǽĬ¯)÷ÑĬŤ˴  + 



 

 34 

Ǿ*ɷ� 介f水ú已人ƚîɱ 

 fŧÙ'水ú勾ȠKY斥ɸ̠ɬȢĩ(Taiwan Economic Journal, TEJ)&
2013�  2017�	~Ŵ 5�人ƚǄƻ̾3」�ŧÙʚɎŞÆǌ�`̼2V	
åƉǀƷǇ�̢ɮ人ƚȿ%}ī�fŧÙĐʫ'ɿæɭōĬƔǺKɿæɭ�ƍ

ōĬ今'˓ɲƔǄ̌ㄈ˓ɲ	åǟƵò已2Vɸ̢̦ƙ'台̨�åIǎĔ̢ɮ

ɞp已{ɮȈ勾ƔǺ	ǥǀĳ̋�Êĸ�ĺ̔8òMǸɮ� 

İ 3-2 介f̉水ŜȽ 
ǃʻ� ͲʙƁ 

įÐúǙͲʙƁ 8181 
ɿæɭ�ƍ人ƚƯ叉ī (1661) 
òM人ƚƯ叉ī (643) 
șȄͲʙƁ 5913 

ǃʻ� ͲʙƁ 
įÐúǙͲʙƁ 1143 
òM人ƚƯ叉ī (5) 
șȄͲʙƁ 1138 
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Ǿɽȗ�ʘ͑ɂę 

Ǿ�ɷ� ǨŸĎȀŴ 

他介f�ɿæɭ�今3aĦȒ3	b»今Ş 7.07�&£今Ş 6�˓ɲƔŞ
3.327	ș!Ɓ已ș�ƁŞ 1 8 63�ɿæɭōĬŀ一�b»今 22.636�&£今
18.18�˓ɲƔ 15.829�ș!Ɓ8ș�ƁŀŞ 0.05已 99.71�ɿæÑ�b»ōĬ
ŀŞ 3.609�&£今Ş 2.83�˓ ɲƔŞ 2.75�ș!Ɓ已ș�ƁŞ 0.008已 20.315�
İ 4-1ĽfŧÙ�ɞ必今'ǨŸĎȀŴİ	�İS¹b»今�&£今�˓ɲƔ�
ș�Ɓ已ș!Ɓ�人ǸȢ十Ǵ(ROA)'b»今Ş 3.052�&£今Ş 4.066�˓ɲ
ƔŞ 11.200	ș!Ɓ已ș�Ɓ3Ş-200.143已 64.696��ɿæɭōĬƔǺ必
6(SC)'b»今Ş 1.458�&£今Ş 0.502�˓ɲƔŞ 2.735	ș!Ɓ已ș�Ɓŀ
3Ş 0.000已 23.840�ɿæɭōĬƔǺ(SD)'b»今Ş 5.737�&£今Ş 3.838�
˓ɲƔŞ 5.318	ș!Ɓ已ș�Ɓ3Ş 0.016已 34.860��Ǟ÷必今Ȓ3	{
ɮȈ元(SIZE)'b»今Ş 6.610	ɿ大æōĬˬĒEǴ(DSPR)'b»今Ş 6.343	
[ȒɿæōĬEǴ(EDSR)b»ƁŞĦ 23.047	ɸǶ�ōĬEǴ(MSR)b»今Ş
1.234	ŶɠEǴ(LEV)b»Ş 39.190	ɿ大æ十Ȝ(MO)b»今Ş 38070.257	
Ĭ¯?LǴ(DIVI)'b»今Ş 57.327� 
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İ 4-1ǨŸĎȀŴİ 
必今 b»今 &£今 ˓ɲƔ ș!Ɓ ș�Ɓ 
ROA 3.052 4.066 11.200 -200.143 64.696 
SD 5.737 3.838 5.318 0.016 34.860 
SC 1.458 0.502 2.735 0.000 23.105 
SIZE 6.610 6.520 0.628 4.269 9.532 
DSPR 6.343 0.000 14.243 0.000 100.000 
EDSR 23.047 19.060 15.289 0.050 99.710 
MSR 1.234 0.370 2.304 0.000 22.730 
LEV 39.190 38.880 17.516 0.540 99.760 
MO 38070.257 20899.000 70898.395 0.000 1275753.000 
DIVI 57.327 55.290 174.536 0.000 8783.200 
ROA�{ɮ'人ǸȢ十Ǵ�SD�ɿæɭ�ƍ}ͯōĬ今'˓ɲƔ�SC�ɿæɭōĬƔǺ必6�SIZE�

{ɮ'他人Ǹú�ȸʚ今�DSPR�ɿ大æ'ōĬˬĒEǴ�EDSR�[Ȓɿæ'他ͯōĬǴ�MSR�

ʬǶɛ互'他ͯōĬǴ�LEV�{ɮ'ŶɠEǴ�MO�ɿ大æ十Ȝ他þ�DIVI�{ɮ'Ĭ¯?LǴ� 

 

  



 

 37 

Ǿ�ɷ� ť台Ď3」 

��İ 4-2 ŞfŧÙ�必今'ť台Ľ今İ	ɂęͬrɿ大æōĬEǴ
(EDSR)已ɿæɭōĬƔǺ(SD)�ɿ大æ十Ȝ(MO)已{ɮȈ元(SIZE)'əť台Ď
力 5%'ͬɈFɲ	ò今Ɓ3Ş 0.84已-0.70�ʚ�	fŧÙ$ɕ¢~ˤĎ主
Ć	主ĆA�Şën必Ǻ今止Ʌ�Ƭ(Variance Inflation Faction, VIF)ȵ了	ɂę
ͬr VIF Ɓţ!Ĕ 5�ò˴必今Uoİ&ǙĨ	ţgɓʎ 0.5	ͬrò˴必今
ə»g��~ˤĎǋ͊	òť台Ď%ǁ� 
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  � 4-2�8�4� 
9 4 ROA SD SC SIZE DSPR EDSR MSR LEV MO DIVI 

ROA 1.00          
SD -0.01 1.00         
SC -0.10** 0.33** 1.00        
SIZE 0.22** -0.14** -0.14** 1.00       
DSPR -0.07** -0.09 -0.01 0.16** 1.00      
EDSR 0.06** 0.84** 0.25** -0.19** -0.13** 1.00     
MSR 0.08** -0.00 0.00 -0.10** -0.07** 0.02 1.00    
LEV -0.14** -0.03* 0.02 0.29** 0.13** -0.05* -0.03* 1.00   
MO 0.27** -0.19** -0.14** 0.70** 0.08* -0.17** -0.05** 0.09** 1.00  
DIVI 0.08** -0.01 -0.08** 0.04* -0.01 -0.01 0.01 -0.04** 0.06** 1.00 

ROA��*�- $/��SD�,�)��;��4�5+��SC�,�)���!9��SIZE��*�7- ��%04�DSPR�,1����6���� 

EDSR�
",��7;����MSR�2�'3�7;����LEV��*��(���MO�,1�/#7���%04�DIVI��*����	�� 

***��.� 1%:&�+�**��.� 5%:&�+�*��.� 10%:&�+� 
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İ�ŷ� ƉǞã�Ŗ´ 

�� Ż�ůÔÁùĮ(SD) 

ĊƊĎƖ��ĢąŵŻ�ůmôÔÁùĮŠ�ü�「Ɗ$;ŸǄǆúĭJ

F^Ɵǫ��ƉǞŖ´LÃ 4-4:Ğ¾�ã�ǮN)ÔĎƖ����Ż�ůÔ
ÁùĮ(SD)ÌƠÝ-0.172�t？Ý-3.69�žŖ´ÃNƁĭńƆĪƔÔÁùĮƠ�
ťid。^ƟǫǟÌ�6ÃŵŻ�ůÔÁùĮŠ�ü�「Ɗ$;ŸǄǆú」�

F；�Ɵǫ�Ŭ�ŵŻ�ůmôÔÁƠŠâÅü�ŠĄ�M½ǋÅ�å��Ą

Ý$;」��f½Ɵǫ��ƲƁŲ�ƽīƪs��ŵŻ�ů�Ÿǯ�ƁƶƔm

ôŠǘŅü�Ɗ°$;Ɣ@ß�ǟÌŠpǀ��Ƴǰs��dŸǄ+；「」�

F^Ɵǫ�aq�ã�Ŗ´ǮN�ŵŻ�ůÔÁùĮŠ�ü�Ɗ$;ŸǄǆú

ĭJǮśFâǟ� 

Ã 4-3 Ż�ůÔÁùĮƊƁĭńƆĪ�Ɵǫ 
ǭƠ ÌƠ  t？ 
Con -38.219 *** -23.33 
SD -0.172 *** -3.69 
SIZE 3.458 *** 10.81 
DSPR -0.051 *** -5.41 
EDSR 0.131 *** 7.98 
MSR 0.468 *** 7.90 
LEV -0.123 *** -15.21 
MO 4.747 *** 10.10 
DIVI 0.003 *** 4.69 
F？ 126.97 ***  
adj R2(%) 14.56   
ROA�UŰ�ƁĭńƆĪ� SD�Ż�ůmôWǰÔÁƠ�Ƣųù�SIZE�UŰ�ǇƁĭ£tŐƊ

Ơ�DSPR�ŻƎ��ÔÁƫ¯-Ī�EDSR�@ļŻ��ǇǰÔÁĪ�MSR�Ɛīŧƞ�ǇǰÔÁ

Ī�LEV�UŰ�。Ū-Ī�MO�ŻƎ�ƆłǇ¥£tŐƊƠ�DIVI�UŰ�Á�)4Ī� 
***ÃNƄ  1%Ǯś.ų�**ÃNƄ  5%Ǯś.ų�*ÃNƄ  10%Ǯś.ų� 
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�� Ż�ůÔÁùĮǭ'(SC) 

ĊƊĎƖ��ĢąŵŻ�ůmôÔÁùĮǭ'Š�ü�「Ɗ$;ŸǄǆú

ĭJF^Ɵǫ��ƉǞŖ´LÃ 4-3:Ğ¾�ã�ǮN)ÔĎƖ����Ż�
ůÔÁùĮǭ'(SC)ÌƠÝ-0.279�t？Ý-2.16�žŖ´ÃNƁĭńƆĪƔÔÁ
ùĮƠ�ťid。^ƟǫǟÌ�6ÃŵŻ�ůÔÁùĮǭ'Š�ü�「Ɗ$;

ŸǄǆú」�F；�Ɵǫ�Ŭ�ŵŻ�ůmôÔÁùĮŠǜ¨ü�$;ŠĄĘ

Œøǜ¨�Ɗ°$;ǆú�pF^½Ɵǫ� 

 

Ã 4-4 Ż�ůÔÁùĮǭ'ƊƁĭńƆĪ�Ɵǫ 
ǭƠ ÌƠ  t？ 
Con -43.015 *** -10.91 
SC -0.279 *** -2.16 
SIZE 3.939 *** 5.14 
DSPR -0.021 *** -0.91 
EDSR 0.081 *** 3.51 
MSR 0.405 *** 2.60 
LEV -0.134 *** -6.94 
MO 5.052 *** 4.58 
DIVI 0.014 *** 4.01 
F？ 29.23 ***  
adj R2(%) 16.57   
ROA�UŰ�ƁĭńƆĪ�SC�Ż�ůÔÁùĮǭ'�SIZE�UŰ�ǇƁĭ£tŐƊƠ�DSPR�Ż

Ǝ��ÔÁƫ¯-Ī�EDSR�@ļŻ��ǇǰÔÁĪ�MSR�Ɛīŧƞ�ǇǰÔÁĪ�LEV�UŰ

�。Ū-Ī�MO�ŻƎ�ƆłǇ¥£tŐƊƠ�DIVI�UŰ�Á�)4Ī� 
***ÃNƄ  1%Ǯś.ų�**ÃNƄ  5%Ǯś.ų�*ÃNƄ  10%Ǯś.ų� 
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İ?ŷ� ǚ@Ŏſ 

 DŷĊƊĎƖ�švĦŭ¬Ŏſ�「2，Ŏſ�½Ż�ůÔÁùĮ(SD)d
D�ŷ{š��%·�Ɣ2，Ŏſ�ùĮÝ�「Ż�ů�ÔÁƠyÎ�_�Î

?_ƔÎ�_�]t£�ÔÁƢųù��¨ŹÝ SD3�SD4Ɣ SD5�ƉǞŖ´
LÃ 4-5®N�Ĳ%Ò½Ż�ůÔÁùĮ�ÌƠàÝǮśÝ。�žÌƠ%}Ý
-0.189�-0.259Ɣ-0.286�ǮNƁĭńƆĪƔ�idǮś。^ǟÌ�Q�Ż�ů
ÔÁùĮŠ�ü�「Ɗ$;ŸǄǆú」�F；Ɵǫ��ƟǫœÐůarţ�Ż

�ůĵƣŠ��ƟǫŠ�� 

Ã 4-5 Ż�ůÔÁùĮƊƁĭńƆĪ�Ɵǫ 
 ƣl(�) ƣl(�) ƣl(�) 
ǭƠ ÌƠ  t？ ÌƠ  t？ ÌƠ  t？ 
Con -38.924 *** -23.82 -39.085 *** -23.08 -37.942 *** -22.08 

SD3 -0.189 *** -6.56       

SD4    -0.259 *** -6.81    

SD5       -0.286 *** -6.34 

SIZE 3.590 *** 11.25 3.573 *** 10.86 3.082 *** 9.30 

DSPR -0.050 *** -5.33 -0.049 *** -5.01 -0.046 *** -4.77 

EDSR 0.154 *** 10.46 0.174 *** 10.31 0.169 *** 9.41 

MSR 0.436 *** 7.33 0.453 *** 7.32 0.433 *** 6.82 

LEV -0.122 *** -15.10 -0.123 *** -14.74 -0.113 *** -13.27 

MO 4.662 *** 10.00 4.706 *** 9.81 5.102 *** 10.54 

DIVI 0.003 *** 4.66 0.003 *** 4.37 0.002 *** 4.07 

F？ 128.95 ***  122.03 ***  107.41 ***  

adj R2(%) 14.82   14.73   14.54   

ROA�UŰ�ƁĭńƆĪ� SD3�ĊƊÎ�_ġ¡Á³�ÔÁ£ƠƢųù�SD4�ĊƊÎ?_ġ¡

Á³�ÔÁƠ£Ƣųù�SD5�ĊƊÎ�_ġ¡Á³�ÔÁƠ£Ƣųù�SIZE�UŰ�ǇƁĭ£t

ŐƊƠ�DSPR�ŻƎ��ÔÁƫ¯-Ī�EDSR�@ļŻ��ǇǰÔÁĪ�MSR�Ɛīŧƞ�Ǉǰ

ÔÁĪ�LEV�UŰ�。Ū-Ī�MO�ŻƎ�Ɔł£tŐƊƠ�DIVI�UŰ�Á�)4Ī� 
***ÃNƄ  1%Ǯś.ų�**ÃNƄ  5%Ǯś.ų�*ÃNƄ  10%Ǯś.ų� 
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<@�ÝŎſƉǞŖ´�ǜ¨¬�「óV��ǭƠƁĭńƆĪ(ROA)�3
ǬāńƆĪ(ROE)ď£6�Ģą�ƔâǟǭƠ�ƉǞ%·�ƉǞŖ´LÃ 4-6®
N�Ż�ůÔÁùĮ�ÌƠàÝǮśÝ。�SD�SD3�SD4Ɣ SD5�ÌƠ%}
Ý-0.280�-0.342�-0.468 Ɣ-0.543�Ŗ´ǮNǬāńƆĪƔ�idǮśƟǫǟ
Ì�6ÃŻ�ůÔÁùĮŠ��「Ɗ$;ŸǄǆú」�F；Ɵǫ�1Ɣ2，Ŏ

ſŖ´â\��ƟǫœÐůarţ�Ż�ůĵƣŠ��ƟǫŠ�� 

Ã 4-6 Ż�ůÔÁùĮƊǬāńƆĪ�Ɵǫ 
 ƣl(�) ƣl(�) ƣl(�) ƣl(?) 
ǭƠ ÌƠ  t？ ÌƠ  t？ ÌƠ  t？ ÌƠ  t？ 
Con -77.167 *** -25.06 -78.614 *** -25.63 -78.699 *** -24.83 -76.588 *** -23.15 

SD -0.280 *** -3.19          

SD3    -0.342 *** -6.31       

SD4       -0.468 *** -6.56    

SD5          -0.543 *** -6.25 

SIZE 7.690 *** 12.77 7.872 *** 13.13 7.559 *** 12.27 7.203 *** 11.28 

DSPR -0.097 *** -5.39 -0.095 *** -5.32 -0.093 *** -5.08 -0.092 *** -4.90 

EDSR 0.242 *** 7.85 0.294 *** 10.63 0.330 *** 10.41 0.325 *** 9.38 

MSR 0.785 *** 7.04 0.730 *** 6.53 0.759 *** 6.54 0.733 *** 6.00 

LEV -0.271 *** -17.74 -0.269 *** -17.69 -0.262 *** -16.71 -0.245 *** -14.92 

MO 8.464 *** 9.57 8.421 *** 9.61 8.803 *** 9.79 8.733 *** 9.35 

DIVI 0.005 *** 3.84 0.005 *** 3.82 0.005 *** 3.60 0.004 *** 3.30 

F？ 142.84 ***  146.02 ***  136.21 ***  113.96 ***  

adj R2(%) 16.12   16.49   16.19   15.31   

ROE�UŰ�ǬāńƆĪ�SD�Ż�ůmôWǰÔÁƠ�Ƣųù�SD3�ĊƊÎ�_ġ¡Á³�ÔÁ£ƠƢų

ù�SD4�ĊƊÎ?_ġ¡Á³�ÔÁƠ£Ƣųù�SD5�ĊƊÎ�_ġ¡Á³�ÔÁƠ£Ƣųù�SIZE�UŰ

�ǇƁĭ£tŐƊƠ�DSPR�ŻƎ��ÔÁƫ¯-Ī�EDSR�@ļŻ��ǇǰÔÁĪ�MSR�Ɛīŧƞ�Ǉ

ǰÔÁĪ�LEV�UŰ�。Ū-Ī�MO�ŻƎ�Ɔł£tŐƊƠ�DIVI�UŰ�Á�)4Ī� 
***ÃNƄ  1%Ǯś.ų�**ÃNƄ  5%Ǯś.ų�*ÃNƄ  10%Ǯś.ų� 
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Dŷ「švǚ@Ŏſ�Ŏſ+lÝ%}「Ħŭ¬Ŏſ�Ż�ůÔÁùĮ

(SD3)�(SD4)�(SD5)švơD&ŁÝ�－%Ò�L� �švĥZ�「Î�%
��½ơD£ŜǂǭƠÝ 1�Ò�%��½ơDÏ£ŜǂǭƠÝ 0��š��
Ģą�ƔâǟǭƠ�ƉǞ%·��ƉǞŖ´LÃ 4-7®N�£ŜǂǭƠÒ½Ż
�ůÔÁùĮ�ÌƠàÝǮśÝ。�� SD3_dum�SD4_dumƔ SD5_dum�Ì
Ơ%}Ý-3.131�-3.530Ɣ-3.543�ǮNƁĭńƆĪƔ�idǮśƟǫǟÌ�6
ÃŻ�ůÔÁùĮŠ��「Ɗ$;ŸǄǆú」�F；Ɵǫ�1Ɣ2，ŎſŖ´

â\��ƟǫœÐůarţ�Ż�ůĵƣŠ��ƟǫŠ�� 

Ã 4-7Ż�ůÔÁùĮƊƁĭńƆĪ�Ɵǫ 
 ƣl(�) ƣl(�) ƣl(�) 
ǭƠ ÌƠ  t？ ÌƠ  t？ ÌƠ  t？ 
Con -37.983 *** -18.54 -37.959 *** -18.08 -34.772 *** -17.43 
SD3_dum -3.131 *** -6.65       
SD4_dum    -3.530 *** -6.43    
SD5_dum       -3.543 *** -6.78 
SIZE 3.781 *** 9.32 3.827 *** 9.10 2.811 *** 7.24 
DSPR -0.041 *** -3.42 -0.054 *** -4.33 -0.043 *** -3.78 
EDSR 0.141 *** 9.96 0.147 *** 9.20 0.132 *** 8.82 
MSR 0.434 *** 6.09 0.441 *** 5.56 0.414 *** 5.32 
LEV -0.122 *** -12.02 -0.132 *** -12.46 -0.110 *** -10.89 
MO 4.165 *** 7.14 4.212 *** 6.92 4.922 *** 8.74 
DIVI 0.004 *** 4.08 0.004 *** 4.19 0.002 *** 2.82 
F？ 83.38 ***  85.33 ***  74.85 ***  

adj R2(%) 14.55   15.76   15.16   
ROA�UŰ�ƁĭńƆĪ�SD3_dum�ĊƊÎ�_ġ¡Á³�ÔÁ£ƠƢųùÒ�%Ý�－T�Î�%��Ý

1�Ò�%��Ý0�SD4_dum�ĊƊÎ?_ġ¡Á³�ÔÁƠ£Ƣųù�%Ý�－T�Î�%��Ý1�Ò�

%��Ý0�SD5_dum�ĊƊÎ�_ġ¡Á³�ÔÁƠ£Ƣųù�%Ý�－T�Î�%��Ý1�Ò�%��Ý

0�SIZE�UŰ�ǇƁĭ£tŐƊƠ�DSPR�ŻƎ��ÔÁƫ¯-Ī�EDSR�@ļŻ��ǇǰÔÁĪ�MSR�

Ɛīŧƞ�ǇǰÔÁĪ�LEV�UŰ�。Ū-Ī�MO�ŻƎ�Ɔł£tŐƊƠ�DIVI�UŰ�Á�)4Ī� 

***ÃNƄ  1%Ǯś.ų�**ÃNƄ  5%Ǯś.ų�*ÃNƄ  10%Ǯś.ų� 
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