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An Empirical Study on the Investment Subsidiary, Corporate
Governance and Growth Opportunity on  Firm Performance

Student : Yung-Lung Peng Advisor : Dr. Sue-Fung Wang
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College of Management
National Chiao Tung University

ABSTRACT

This research explores the relationship between investment subsidiary, corporate
governance, growth opportunities and firm performance. A sample of 215 companies
containing 2,150 observation data during the period 2000-2009 is used, 9 explaining models
for firm performance are constructed, and the panel regression method is chosen in the
analysis. Investment subsidiary is defined as the Tier 1 subsidiary under long-term investment
on stand-along financial statements with the equity method and is more than 50%
shareholding. Moreover, its main business is the venture capital, general investment,
reinvestment or holding. Yet, the proportion of institutional investors’ ownership and the ratio
of R&D expenditures are separately deemed as proxy variables for corporate governance and
growth opportunities. Empirical results indicate that: (1) Investment subsidiary is
insignificantly associated with ROA and return on stock price, but there is significant positive
effect on Tobin's g. (2) The proportion of institutional investors ownership is significantly
positively associated with on ROA and Tobin's g, but there is no significant effect on return on
stock price. (3) The ratio of R&D expenditures is significantly negatively associated with
ROA, Tobin's g and return on stock price.
Keywords: investment subsidiary, institutional investors, research and development

expenditures, firm performance.
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4 E 5 B Far 4p i (Green, Stark &Thomas,1996) ; w8 B R &SI ¥
e EFFRFRAME PR LARREEDSEFEEEM % (Morbey &

Reithner,1990) » 2@ &34l g L 3> AR B2 F € R AR w27 -7 &
Wb~ W B L NI FATE RM (Sougiannis,1994) > g AR 2 A
kK€ Far » % (Deng, Lev and Narin,1999 )

e gt P A DY TIEOR %S 2 ¥ (Gliman,1978) 5 kA ¥
PP PFEFE R RKRE e Foa g% KH S 3§ @ (Jose, Nichols & Stevens ,1986)
FEFAESHRLFEPT BEAME EFRARAR D PR KGR (Lev&
Sougiannis,1996) ; A H A Kz AF AT AT HF > ARFRZ AL 0 P
FHPAFRFT 2R @2 & A2 g r Hemh mf ARG EELDf ok
(Clinch,1991 ; Chan, Lakonishok,& Sougiannis ,2001 )
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Fro e AFam BRSNS F EEE R FCD g LA o
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I A
PERBEY BN EFRIIFFREE (ML R,199) i FFRCY S c L BEL A

‘lf:t

MoFPgligoa P e ydaRkiz LA AE2F3 L8 ez gl
BEFH 2 MYy £ 08 (Fi8L,1998) s FF L NE N LT ERFD

M (#242,2001) ; FEH 3 g el - &R AR

I
i
W
beitd
)'7
P!

Ei
EoEH L NGR M P ARG EHF A AE RN P (RFE2001) 5

FEARREDTAE O REFH N AR FLNPRT R BTG E B

-13-



HR AP A TS REHP NI T R R 2P (1 %45,2002)
EEFELpN O FELNRY R FLFTHEDLAAM > HHEF RN (K
B3 1991) 0 2P Y HAr A M P F AR FE R RLFER AN L
S 5 SRR SRk RIS R L SRR SR AL R0 B T N - P R
W R MM GG - B S L DA E R B e TR AP B (S
ARBEcE Hp ok s EARAL L K L B

A

ARSEFREEAAMET &

R (2 4%,1995)
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WHERETRANT i KR~ A7 ER ST R Z2 SEFE A 4T

31 A3 k&
FAFTH L REp 4 A EAFTR (Taiwan Economic Journal, TEJ) 2. 2 @ ~ 4752
W TR RS SR FARPIEERTREE > RAPF L ARBIE 298% TRl S H

5 4 2cfk k2 P215%0 FAH2150% o ff K iE BB 2o FI6 o

(139946108 F ks 3) -

MERRAE A E IBRE - L 1,201 % )
s I ™
(Z2#RUF LU gr F i =2 o 8] 569 %
I "
(3085 %1% 81 7% &
ERiEE LT E > s X109 5 F) 4245 (7496
|
((4789-08 5 24 91 7% 3.5 )
407 B 4 5 B B E AR0Y2 2 9] 308%2(729%) )
|
(SMUBRF et fE 4R &
#AEF B AFALE A2 e F]) - MER T M ak iR E 215%(T0%:

Bl 6 25 4% & 5F P15 47 )
FEIRd (1) ARESFGE FIEZAEPFBEMBES PP AR NAB A
¥ BFEEE AP CFLHE(2)8 £ (7 89 &) +B (%) £ 3 98
Em D (P dm o dsgs 108001 o(3) £FAF 208 L £ 0¥ e B
RAPIFEWHAEZ - 0 p BEREBPMBFARZ > RPRTIRT A2 F 10%
o AT R REHEFER > B L2 2P 424 7o b 569 T2 vt )1 T49% - (4)
pEEMBERLARL > 27 10 EFRFTAHFESLFANE AT E » EAFY
FOEAEGE R 0 A2 23308 R 424 T2 vt K 729 0 (5) 98 # & & P4 R4F
FRFTAE0ORA~ A ARy R
A RRLATUFT AT R AP L ERZEBTAL FLRYRFAT A
FlZ 5 - B3P RPERE (1) LBYEFD SAERT - BEF BT
o (2) AR £ I% BLL & 50040+ > F]e ,ﬁ e IR

L) R A |
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&
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2P EBEFUI P LA AL E MBI A AT A F 109 (F T

o5
4

%:ﬁtl 51%) > E'J}iﬁ%ﬁig\ 1> @E‘J;% Oo;bf:—?*‘?.jg]; QE)ﬂﬁﬁ%&ﬁ'iFﬁ'ﬁf’Fﬁ? .

EMBR
AT %k

5 A% b o] ki N
509 % Bk Eb 5] 5096 14 E

FHREWUF L | HAVF A

LA R4 E
2"#:1-* m
3R M"LH&

\

O

R E TN 3 E R
0, H+u

B7 #£FEAF20EESET LR

731 £ ¥ 45 F (Venture Capital) » i&/GASTS 2 750 ¢ ¥58 P~ £5(H202010) 2. %
Zo GApRAIFPRTEEFFSH S22 00 BB FTEEERRET & K
SEERED TS P AR R 5 R - 43T (Investing) o ik SRR 2 2 T EL
¥ E35p A5 (H201010)2 2 H o HEHE R E f 1 FH P ORBEELF
BELNP RAFRGLDFTIAIFEFIELD B cFEALNT B
FEZREELH AT E2 T T3 2% (Holding) » hdp 2 78 ¥ - R PR

FEHFRRG o FEH PR FE o
B LR TREAY R FERTUT AP AN S OB TR AR

R FR ATV ERFL BRF L0

=
%
C
ik

ﬁﬁ%ﬁi2?iﬁﬁ$%?ﬂﬂﬂu&
35-5(1>3f38}i;b;2:?§%?50%afg,’vg»",}fiﬁ;,uzg E“:i*‘i'z‘f—”g"‘—ﬁv‘“_%‘,ﬂsr&g, SN

1/,4:".&5}’3?5;’1% & “J—f}g@ 50/,}4 (2) le F[‘Ja A= I _} g, % 50%'% °(3> TE

)

gp‘%\’ﬁj‘\’ #5’1%7\1:\ E){’fgﬁ:ﬁtlﬂ 75 ) -‘;'E"/;: p’;ﬁ?J%;:}%j\ﬁgz i;&.&ﬂ%i‘]—jﬂ- 2}_ —_F% 3
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Pl iz AP ko IR A2 R AR R G R 2 F AR S Tobin’s q 2 R 3R Y5
FLE P e Frez N

T 2 6 o0 Simmonds(1990) # 3 :}F] MNP 5 A AR ARRART > H B aAxdT
QU EFRER T F U ERFT I EE TR o0 FHYE 4*@
BOoOBER 998 FRATF LB AP KK EpE 2 Ak S LR BRI

BEA® T EAPMEI A RALF BB AS  REppEERTIF 272
TE AT HRAGF2IS0L FAY > 11005 5 FFAF 27 0 21672 21089
62F% FHFAUF 2P BLRF ERFTAF 27 » HRREA 25 HFAF 7 - 2H

FHRFAUF P22 AL BORE A T RFAUF AP P A E P

3

S B R ERROBIEL T B R  RE RAP L AR S E Y ERL SR

PRI RAIEYR G AP EYRRG Lo B R N T R

B CFRFUS 2P v R R TRAEYFRHEEIRN -
BT A #R 2 6 o R ypPound (1088) & J1 e o B R EGR  HERT 4

=g

ERRRE LB RN R R ERS AR R SRkt B HET

g2 EHPN F4iB s McConnell &2 Servaes- (1990 )4 7 % I 8 fix £ #F00t @, B

c+

HERFDERS L% FRFEFIRFEYIoE 2P Em > A2 T

(2003 )~ 38 7254 2004 )FF § 45 13k & 5000 GIHHE Y H oG L G f

énbl

L3 B £ (2008)

FREERPRT R SIS PG S PR F L AN PR T A R

VD A RS N R A I BB e AP TR A T L R A T

FoF ot b)) R K894 233539 5 B 0 A RO3E £ 1L E R Y E4L oY AR

96 2.45.86% » B % - Eimt BRI FT AT L B AHAIGEF L PINEF K R W
>

R BRRT L AL P HIE P FAN I G BR G TRTER B

BFEAERVOIEHIFEF ) 2o B RN T R
‘iﬁﬁﬁf*%%“’@$”‘?%EM@&’WE“%ﬁkiﬁf h¥ )
BRTE L B0 G o 4R A (2001) P BT FTE AR Gl RE B E X R M

¥ p 4p b e ¥ 2% 5 Clinch (1991) % Chan, Lakonishok & Sougiannis (2001) 3% % #2
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FPELFBABATAIHE ARZRLARTLAF 3 FHEFRT I G
B o RO A G B ) 6ok o AR AN 21508 FRY
14015 F #5452y » 2155 P10& ¢ » 1235 A4 L 0 0 6270 @ATH L 0 o 8
#30FF 2 F AL o T b B R 2 Hr ﬂig&“ﬁi’zﬁi'ﬁ’j»??ﬂj
TRV E OFAFA NG TATHFSITA RPN EMEF 0 FELF XA pranb| ST
foTE AP TR I TR A G SR SRR S i) 2

SRR RV R NE T R R =y Ay

—=\

Ay ?é iL ;:r.,% iy or

~mi

T h IR I BRSA AR L TR LA ERR S AL LD A
VRN o 3 SR ,ﬁ% ¥od Tﬁﬁﬂﬁ;%‘%*i’ﬁ B B0 ik T R

Bz CFPEFL N FER AT TSI T LM -

L pER R 7 |(Time Series)% fi #7 g (Cross Sectional) cig B3] 7 42
(Panel Data) » s“ fa 75 b drm H F L2782 % 2 #icg 3 £ 7 {2 (heteroscedasticity) » ¥ if
B % #ic (Omitted Variable) 2525 5 & @ B @ 7| H 3 L 58+ a0 3 p A 4p B
(autocorrelation) » 42 @ sud -] T 232 (Ordinary Least Square Method ; OLS) 4 47 » F]iE
KA RAZBIEFR TR G R 2 FTHRLRFEREAZLEM Bt Rt %k
4 ik (Kalton, Kasprzyk and McMillen, 1989 )

Panel Data 7] o3Fth A BTG 2 p 7 F g §Es > A7 BRF LB
Y iRAFEIE 2 FHEXTF ¥ A 5 H Ik 4] (Fixed Effect Model) 2 58 5% 23]
(Random Effect Model) - — @ 3 » % 3 B 7§ F $orde) i B ivds - 8
RIM-THE TR BAAR S Pop - B & * WA A o

Ttk N HA T 2 B R AT R B 4 2% % (region-specific effect) 22 M pF
R # 22 % (time-specific effect) ;> # ﬁ#ﬂ#‘*’# |H i 2 RET P L BREEFIHRE A
Ly hEBEFE AR RBNFEORBERES S LD PFTE - BE R

Euld 2 BRI RRSET  HR LESR R A 5 E R R
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;?ﬁtﬁﬂf$ g(le =N waP E'ﬂr] fgi, L= fgﬁ 1?: B .E ?EZ&JJ’ bz - ’%G/—f—e\ one
way effect » == —‘g{ P REd g 0 L% two way effect e T @i OLS ~ & & Bl 2%k 2 o
FEL R g RO

L Y Y ik

Yy = OH‘Zﬂkait + &

k=1
B S idFipS7 o 0i=1,2 NSRS E o t=1,2, e T Y, A e
FAP RS B o A AP R R & BRAGSRIER S Apk S & S kB
Rl gl i Gl X A B TR P AS S kB ERREL B 6 2T FLA
¥ g, ~11d(0, o?) -
o 7 Tk i 3] (one way firm fixed effect) -
Y, = Z;ogiDjt +;ﬂkxn +é&,
= -

B oo 2 BB ROPEER S AEE RS D A 0P RnREE Fi=]
AID,=1;%i=j > AD=0-"82XxF7 -
D PEE TS i Eﬁ‘%ﬁﬂ] (one way firm random effect) :

K _ K
Ye = +Zﬂkxkit+git AT H +Zﬂkxkit+git
k=1 k=1

He g £ BOPHLDPIET > TERTEH > 1Y g 22 BT HREDE T
Rordle o b BT LB 2 B2 ERFONEHEL - Hi TEHFD o

Fho LAEERESTT E% 0 58 FEPOLSZ Panel Data #-3] 2 #& T -3

i AR AT L

(=) =@

do— RMEE TR LR R PR BRI ER R SR
PR ST RCE PF o - 8] T 2 B (least-squares):t B 2 #gx i o F]p > fsE > Panel Data
Al e gF e 4T 2 o0 JF 4% P R 7 R ¥r(Variance inflation factor % B #c

WAEF) S > i 4EVIF) > Belsley (1991) 35 EVIF>10 > T 4 7 %90 Bl %97 5 £ A1 %

-19 -



BowVIF @73 n R %3 % HEg i

(=) #3E>

1. @ %E ) T3 2073 (OLS) & 7 e % #-74) (Fixed Effect Model)z_ £ B~ @ &= > & & i
K (H) 3 ¢ 2P 2 BE 2 2Apf - H2 BR (H) 5 4 2P 2 BRI 2 2 240 F
M F testie Tt fF 3P dho AF 20RO T LA Ok A E AR e 2 B AL
FARE  F o 2R ORI B B T2 A BRI Y B Aok e

2. B sE ] T3 A (OLS) & g #4 »2 % $i273] (Random Effect Model)z_ i3~ : &= & &
Bk (Ho) 5 £ 2P 285 7 25 "W RE2Z BT H2EK (H) 522728
FEIE 2 G OSSR B2 M 45N o di2 (Lagrange Multiplier, LM)# € # B8 £ 7 &
FREWRELET O F R R RIR Y B2 A T2 20T 0 B R
® gk T o

3. &% #74) (Random Effect Model) & 7 2 #x %473 (Fixed Effect Model )z_:E B~ @ &
&d F test 22 LM test ¥ 7] Ex & HA] 0 88 & BT b R TSIt
B B3R (Ho) 5 #BEdang i B @@l a b » #> B (Hy) 5 2% g
A5 R RS 5 AP B 00 Hausmantestts 28 JE5E ot L B 2 R R BT A7

LB =3 R SRR SR S ) FRIR Y Rk ) -

j\‘;ﬂz#’-‘fd%iﬂég&i;ﬁgﬁﬁﬁﬁ:ﬂ' ,ﬁjag IF)‘F‘V‘-‘ )f :’[}\—«—m]_} 2}‘;_1‘%;&

La

BT AR B2 L 0 2 Ry ok M e T @A) T Rt
G 2 AR e
[ﬁfﬂ']—]” 2\‘;:1? ;JL/\A:;UJ é\ﬂ%%,%%‘igﬂ.?giﬂgﬁmﬁ:% E;,_?}O
ROA, = a+ S, D_INV, + B,SIZE, + B,LEV + 5,G _ ASSET, +
B.R_INDEX, +¢,
R Toe B 4 469000 080G - W2 PSS AR5 2 13
ROA, = a + ,D_INV, + 5,GOV, + A,SIZE, + f,LEV +
B.G_ASSET, + A.R_INDEX, +¢,

A=l r P BA O SRl RS EPEHTAFPF LR

*
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ROA, = a + B,D_INV, + 3,GOV, + B,RD, + B,SIZE, + BLEV +
B.G _ASSET, + 8,R_INDEX, +¢,
(WAl w 12 [8e2) =] ¢ o0 - 12 (53 = ] 2 Tobin’s q & /& % %k -
(A= 12 A4 ] Gl - A = s a5 5 ik -

B P b R B TR AT
(- ) %
1. ROA;: 2 AT 27 St LFHFTAFMF > LR LLPEY #1F TR
S el sRik- R
ROAi: =[(f.1s = it 1 & 7 * i*(1-tax rate))/ L 355 & 538, *100
2. Tobin’s iy A1 2P % tPFT A2 P FHBELELE X Acrnl @0 1t E
A1 pE s &7 TR YRS o 247 7 $% Chung and Pruitt (1994) i & g2 583 & o
Tobin’s qi=(MVE;t+ PSi:+DEBT;:)/TAi;
MVEj =t A | 278 t 8 W fifoinid b ik ficens
PSip=tiA b & @5 tHp jiad &b sy @
DEBT;=#A i@ % tHhind f FHLdhf i
TA=H 127 5 tYRF ARG §
3. Rip: sthdi=d & tih2 iy £ o
Rie= [(% % ie— 1% ea)/ % 14a] *¥100
(=) p R
L DINVip: B2 0i 275 tH2 4575 2P b Pk £FAF 27 ha
ZONPEPFTALFLLDRFTATINLE - I DB LT AT iE

BLLEFEAD ZAFRT - BRFTAHER-QF 2R BEZ TR

FEULFE0% Mo FHRFAF T2 EFEEL EE ML RT A 10%
2t RID_INV=1> %2 D_INV=0-

2. GOVig: 5 H A0 275 tHZ BHRT AR 6]« 24 PEAFHFHRLE >
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A (RSP T ARG RRA RSB AL I TSR T A
%’%&wwﬁﬁﬁ&?&%&Jﬁi2€ﬁi&ﬂ&&ﬁwMﬂmo

3 RDyg: s a0 27 5 tH2 gL I} 3 £yen st b o

RDi =[F2 £ 3 /¥ ¥ 4o > Z%F i]*100

(2) #dl%#E
1 SIZEj;: 2 HA 1 2P $ tP2 AT AP P R¥lc § 2 PR > 7 il 5 1=

3.

4.

WAFSHRY AL PMEF A R BE O - KRR TEY TRR
S oA RS EPRK Fa ad LRz ALY S HRY P REL 2P
AKRFEMT KRB > AL RGTE A RSP
SIZE;=LN(F A iy)
LEVit: 2Hhr2iood@ 5tz 24 !r‘ L 3 A - Modigliani & Miller (1963 )
g 3 2P RE B AGRE B TR G AL f (tax shield)z 2% > 7 3 4e 2 &
BE o HE LT M R R e AR A T 5 f e BE TR Agrawal &
Knoeber (1996) ~# 433 % mEgit (1996) ~ o> T (2003) Fz "~ W {
Frolgd o 2P EFEF AR AP R G R~ R F IR
ik $
LEVi=[§ & i /F A ig *100

G ASSET, : s A i 2P S tH2 FAIESF o - a2 > 27 F AR kR

i

FREARG CHTAPRRT FAALSIT IR B Y B HA K
% > Agrawal 2 Knoeber (1996) -~ % ¥ 4p (2002) #& 1 F & = & 5 @ B oo
2P ARFTRIKFTAEPE AT REZFTE N> FTASE FIEL
R

G_ASSETi=[(F & it-F & iw)/(F A& it F A 112)/2)] *100
R_INDEXis: 5 th& i 28 & t#2 7 7 B 45 B 4% f¥ & -Fama and French
(1995-1996)% A= 7 % B+ 3 2 7 % MATH S H % (RmRA) - 2 7 L H(size)

ZOHEG B BT B B 5 (B/M ratio) £ R R b G FIE T B
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oA RRET A EIRED DI 2L FHSIITRRET R G &4
D Dl &’fﬁgiﬁﬁmiﬁ‘ it % #iﬁ'lf%ﬁi °
R_INDEX = [("% # 4 #ic i -5 § 40 8 i)/ % 45 8 0] *100

ETF%W;,, 2 BT Z R ok 6977 o

6 % ez
Bk R B Er g FEH B
ROA| Tobin’sq | R
D_INV [ HxFAF2fu 57T Pi%iﬂx“rf* + + +
BEH F A7 R|PHER  HEY o 1
FAF AP HEG e B
EEL 2F7RFT AL
% 1K L
0
GOV |[BRET B OBHET A FULsd - % | + | + | +
PSR T AR (SR RS EERS  HY
AP ot (M g Lo BN
e pE= HES u‘fr’
RD FraBldwx s jEy g Rl sy k| — — —
Fag i ad ¥ E s ERERA A& PRI R
pEA %F—L pL f}lj 4.5 fe *{5: ’#‘ #\gb ~ E"T’&F‘
THEWEY $ok f e
‘T
SIZE TARIED P AR (R4 ¥ i) + - -
APRKL A T B T
RAx S o # ROA 3 &+ &
Wt HAKRSENT LR
/Ei » 4+ Tobin’sq 2 R % f #
*‘?K
LEV fRERT A (#”%F % ¥) - - -
G_ASSET|F 2 = & & (F 4 % #) + + +
R_INDEX|# ¢ # 3-1% i 4, #ic3F (#"”% % ¥K) ? + +
o 0 A MR S F B F
ROA iz % Tobin’s q % R EY
iy o
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T~ REEEFLAN
4.1 it st T
PRI AP H AP TR To AR AR%ES G 0 FAWMS
T 3o#c 6.629% » & F 3¢ =#kcz2 5919 ; Tobin’s q T3o#c 1 F 3¢ =¥z 0.87; ik
3R T 3o 235796 0 B 4Pl 8.8400 0 A m NA Hh 2 L AR T ALE
o Fa PR AT g BRI EES Y clich RA LR L p FBG G o 0P

FARFAS 2P F 5106 PHATT 4 450000 6T 354 40.6% - vh B 0¥ (=2 30.63

0

X

60 LBt BB E 98.669% ; A L J | T iodc 1.819% 0 B3¢ @iz 0.58% 0 ik
*EFE 3L06% B ite 2 N A K REAMFFER o Fla £ kAT

AlRES 5 2 7R T o8 1634 F 307 iz 16.06; f v T 98k 36.889%
P ez 37499 0 e ko] B E B X B4 W 5 1.9696% 92.689F ; F A £ F T ok
8.49% > # >t ¢ f=#icz 6.019¢ » P 3k i 4y BARP T 308 57196 0 Mt P (mdic2 7.69
96 5 ¥k AREY S T iodk 23579 0 B § 0P Bk W BodR Y T iodkcz. 5719% 0 1k
BALLEE2 21 5% 0 A7 BB RIS B S S F ARG T 308 6.62% 0 B2 L

WA AL ST ok 8.49% AL 1S ¥ 2 42.8% 0 dpHEAE R o

£ 7 A F A2 R lckE K3 4 (2304 & N=2,150)

H i T o oty i Bo] & o4
ROA % 6.62 7.16 5.91 -36.67 43.22
Tobin’s q 1.00 0.53 0.87 0.21 71.74
R % 23.57 73.26 8.84 -85.24 659.35
D_INV 0.51 0.50 1.00 0.00 1.00
GOV % 40.60 21.88 39.63 0.00 98.66
RD % 1.81 3.30 0.58 0.00 31.06
SIZE 16.34 1.17 16.06 13.10 20.54
LEV % 36.88 14.11 37.49 1.96 92.68
G_ASSET % 8.49 16.72 6.01 -53.42 170.99
R_INDEX % 571 34.80 7.69 -46.03 78.34

M REFTAF T EL o AR AR AR TR AL 82 90354
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I NS 2?‘?’"‘%{ R ERES R > HFAEFPF ~ Tobin’sq 2 R B FFPF 2 T
#ie (A% 5 7.219% ~1.06 2 26.09% ) % ¢ =#k (A % 5 6.83% ~0.90 2 10.25% ) **
BN IHE A THE (4 9 5 6.629% ~1.00 2 2357% ) % ¢ m#k (&~ % 5 5.919% ~
0.87 2 8.84% ) 2 &P FIF =7 F2 Tiodc (# ] 5 6% 094 2 2093%) % ¢ ix

# (5.26%~0.83 2 7.90% )> e HF AR I 2 L PvE M3t 2R A2 Z R F A S

M

\?j—Ff » H Tobin’s q % E}Lf%:fpﬁm‘% *ﬂlﬁ “xr§¢« \,gg‘yqﬁﬂ-\;; ﬁ;}/\.«,q.] A ‘f]—?fll .

F_L
,lfi

P %> m o H t‘s‘ﬁ##;\ AL G2 T iafck ¢ =8 (4 W 5 40.029% 39.15
96 ) % vk T 2 AR A (4 N 3 40,6096 % 39.63% ) & Em LT A AP K (4 HE 4121
%% 40.70% ) P HERE L L fpR i By F B L It b2 T3 s P g (AW G

2.02%% 1.16%)> & >t 2 M A (# 55 181962 058%) @& T3+ 2dF (&

4
4

W s 1.60%% 0.08% ) e X PIAp$Ha IS o T4l R 6 0 B 0 P R Tiodk

A E TR RME AL RLT AU 2 AHGH G F LT RFLE
==
R

»
-

S k2 Taodea ¢ el B A2

ARV e B S SR Bl 2 T35

z‘ﬂt

foo F TR A SRR TS AP F

13%

Wi A2 RRTAUS 27 40 REL

*a
B2 ) g B R 2HER AR AR

Rie

—

Jia@ g o R AL Ap AR

E |
=

3 8 AFi fFHCA 2 % #icsf it £ (D_INV=1 > N=1,100)

i Ty I LA :°q ] B B E
ROA % 7.21 6.99 6.83 -24.28 37.77
Tobin’s q 1.06 0.59 0.90 0.27 7.74
R % 26.09 73.42 10.25 -85.24 504.89
GOV % 40.02 20.94 39.15 0.00 91.92
RD % 2.02 3.03 1.16 0.00 25.90
SIZE 16.36 1.09 16.18 13.77 20.54
LEV % 35.30 12.64 36.23 4,74 81.20
G_ASSET % 8.60 15.62 6.64 -43.26 156.15
R_INDEX % 8.09 36.02 8.72 -46.03 78.34
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39 fa fEHOT 2 % dckcit 3 4 (D_INV=0 » N=1,050)

¥ T iafc Ly LENLE ;3 B B B B
ROA % 6.00 7.29 5.26 -36.67 43.22
Tobin’s q 0.94 0.46 0.83 0.21 5.35
R % 20.93 73.05 7.90 -80.27 659.35
GOV % 41.21 22.83 40.70 0.00 98.66
RD % 1.60 3.56 0.08 0.00 31.06
SIZE 16.31 1.25 15.91 13.10 20.11
LEV % 38.53 15.33 39.31 1.96 92.68
G_ASSET % 8.38 17.80 5.42 -53.42 170.99
R_INDEX % 3.23 33.31 6.66 -46.03 78.34

# 10 @ FERCA R L F A AN Gk

ROA Tobin's q R D_INV Gov RD SIZE LEV G_ASSET | R_INDEX

ROA 1.0000

Tobin'sq | 0.391*** | 1.0000
(0.00)
R 0.172%** | 0.300*** | 1.0000
(0.00) | (0.00)
D_INV | 0.085%** | 0.106*** | 0.0350 .| '1.0000
0.00) | (0.00) | (0.103)
GOV 0.222%** | 0.237*** | -0.0140 | -0.0270" |  1.0000
(0.00) | (0.00) | (0.506) | (0.208)

RD 0.159%** | 0.347*** | -0.0040 | 0.064*** |-0.059***| 1.0000
0.00) | (0.00) | (0.867) | (0.00) | (0.006)
SIZE 0.0280 |0.251*** | -0.0040 | 0.0220 |0.434*** | -0.043** | 1.0000
(0.199) | (0.00) | (0.85) | (0.315) | (0.00) | (0.047)
LEV -0.3050 |-0.116%**| -0.0220 |-0.114*** [-0.113*** [-0.245%**| 0.114*** | 1.0000

(0.00) | (0.00) | (0.305) | (0.00) | (0.00) | (0.00) | (0.00)
G_ASSET | 0.491%** | 0.165%** | 0.132*** | 0.0070 | 0.0250 | 0.067*** | -0.0100 |0.076*** | 1.0000
0.00) | (0.00) | (0.00) | (0.751) | (0.239) | (0.00) | (0.656) | (0.00)
R_INDEX | 0.0010 |0.286%** | 0.571%** | 0.070%** | 0.0240 | 0.0270 |0.075*** | -0.050** | -0.0210 | 1.0000
(0.947) | (0.00) | (0.00) | (0.00) | (0.264) | (0.212) | (0.00) | (0.02) | (0.34)

UL RN A R ORI D 1962 S59%RF (FEA) ARBEEE o
2()M ZpE-

LREE AR R AAPM Glichod 100 £ ¢ ROA 22 jaff %8P 2 4p M (58 4
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305963 49196+ W f 0 F 5 f AN 26 FHERARI A 2 AN 0 B Y H B
50 A o 3R Y 2 AP B G 0196 0 @ 8 i< Tobin's g £ 2 R T 2 47
Bl /i >0-116% 3 34.7% > W g Fot F G f ek 2 H e R REM i pM R
B R LA M Rl v-22060 571000 AR T A F I B P L A 5
NPMKCE § G k2 dp bl Gl fARN 0 BB HE S A 22060 T 5 B R s
RS RERIC R P U S SR Y AT RS
B2 Ap B e TR HRALT 4R bl 2 %#~%4/&$’$W>9%ﬁﬂk
B AT A L Gl B AR s B R e el L 0 s
AR AR 52 24500 ~ 11496 % 11396 0 f v bl 2 P A2 114
9% > B AAp B oK o

4.2 3jie ér EX L7

AR g ] T2 g AP (firm) B Rk R HEA 2 o AR TR A S % O
WA ERE S fFad o F A MECH E BRI R FEABY Y $EBY
"k 7 #ic(Variance inflation factor, VIF)&& % de 11 #775 o #73 Thdicie & -] > 2> A < 3 10>

P R Y ¥ FO IR

# 11 i FH Sk R EUE G

foal- [weal= (s = [l (W [ [ [wa [ e
D_INV 1.0188 | 1.0228 | 1.0237 | 1.0188 | 1.0228 | 1.0237 | 1.0188 | 1.0228 | 1.0237

GOV 1.2820 | 1.2937 1.2820 | 1.2937 1.2820 | 1.2937
RD 1.0842 1.0842 1.0842
SIZE 1.0210 | 1.2879 | 1.2889 | 1.0210 | 1.2879 | 1.2889 | 1.0210 | 1.2879 | 1.2889
LEV 1.0365 | 1.0760 | 1.1513 | 1.0365 | 1.0760 | 1.1513 | 1.0365 | 1.0760 | 1.1513

G-ASSET |1.0068 | 1.0092 | 1.0180 | 1.0068 | 1.0092 | 1.0180 | 1.0068 | 1.0092 | 1.0180
R_INDEX | 1.0133 | 1.0135| 1.0138 | 1.0133 | 1.0135 | 1.0138 | 1.0133 | 1.0135 | 1.0138

B A HAER A B R 40212977 ¢ (1) BiEo) T 3 2 7] (0OLS)

T % -] (Fixed Effect Model)z. i B~ @ %9992 ¥ -k # T » ixF testig % {8 %
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p-valuefg-w » #-Al- T H A= Flg 2P 2B EHE 3 = 2k > WEPF IR A
FoHA S IHAL FREFEIES LS 2 AR R 2R NERBSE) T 3 E T
e (2) @rgc] T 32 BT (OLS) s 5 # 22 % -4 (Random Effect Model)z i B~ :
%999 e FF KT 5 LM test ¥ %_E % p-valuedg T 0 A - T HCAI4 FlE o2 R
FEFE R o L EPE e R A5 & o (3) M g d Ftest &2LMtest &

LT R R E e R A R T2 Al G B RRERRTE R A AT
b WAl 2 E B L 29990 HE -k T > ikHausman testi® ¥_iE 2 p-value®g o+ 0 HR] -
3RS P R R R IR 2 R R T S AR M P &Y 2 P Haoek: (Firm
fixed effect) #-3]:& (7 4 47 5 53] I 8314 FIST8 s % 03] R JEIE &2 (2 R R 7

L5 Pt &ER S 7 ec% (Firmrandom effect) #4074 47 -

12 @ FHAERL R TG K £

HO : OLS OLS One way random
H1: one way fixed one way random One way fixed

T F p-value |i &#31 | LM | p-value |ig & #-3] [hausman| p-value | i & #-3l
#3l- | 6.15 | <.0001 | A <e% | 1013.3 [-<.0001 |#g#»<% | 4595 | <.0001 | 7 2 rc*
#a- | 5.97 | <0001 |\ %24 |.961.44 | <.0001 |"£#7c% | 46.26 | <.0001 | A zrc%
#3=| 6.81 | <0001 |7 =x»c% |876.89 ( <0001 |sg#s»<% | 80.53 | <.0001 | # & rc*
#ale | 16.92 | <.0001 | ®E % (325259 | <.0001 |*g#% | 48.94 | <.0001 | 7z sz
#3137 | 17.81 | <0001 | Az »c% [3376.16| <.0001 |xg»c% | 48.99 | <.0001 | H zrc%
#3= | 14.44 | <0001 | A#rc% [2391.84| <.0001 |*E#7<% | 85.02 | <.0001 | = %
#al- | 0.53 1 oLS 28.14 | <.0001 |*E#»<% | 10.88 | 0.0538 |“Eisrc%
#al~ | 0.55 1 oLs 275 | <0001 |sg#»><% | 1435 | 0.026 |4gisrc*
#al4| 0.53 1 oLS 28.86 | <.0001 |ugs»<% | 12.94 | 0.0735 |“Etsrc%

UES S R

13\*—

A: rgﬁr% 3ok%i |ES Fﬁ’“iL/Wﬁ?% L}wrﬂﬁlzﬁﬁgm
Wit LR REER 2P G Bk oo R FR LR H Y HTobin’s g2 f2
H

a4 B2 i270.389%(#0A= )

%
=
[

3R Jﬁul * 7_61. 57/(*3‘;_"1'] l% §; ﬁul & o7

34.78% (#34) - eﬁb‘i’ﬁrzm*%k\%‘r&r"fi
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% 13 Afi fFHcAl

%% % 4 (N=2,150)

T FEEp | Al - g 25 A = FEY | e WAl T A= g Hp g - A~ A4
#5. | ROA ROA ROA 455 | Tobin’s q | Tobin’s q | Tobin’s q || % %% R R R
intercept -4.380 4,431 2.639 -4,438*** | -3.677*** | -3.717*** 58.372*** | 53,785*** |56,075***
(-0.82) | (082) | (0.5) (-12.93) | (-10.72) | (-10.87) (3.24) 2.84) | (2.96)
D INV 0.356 0.157 -0.019 0.080*** | 0.063*** | 0.059** -0.744 -0.873 -0.729
- 0.94) | (0.42) | (-0.05) (329) | (264) | (2.48) (-029) | (-0.34) | (-0.28)
GOV 0.074*** | 0.071*** + 0.006*** | 0.006*** -0.052 -0.064
(7.43) | (7.37) (10.07) | (10 (0.79) | (-0.97)
RD . -0.908***|| -0.020*** o -0.759*
(-10.91) (-3.74) (-1.88)
SIZE + 0.918*** | 0.113 0.253 . 0.318***-]| 0.249*** |.0.252*** o -2.864*** -2.419* -2.351*
2.84) | (0.34) | (0.77) (1531) | (11.62) | (11.79) (-2.6) (195 | (-1.9)
LEV _[-0.201***|-0.193***|-0.197***|| = | -0.006*** |-0.006*** | -0.006*** o 0.003 -0.012 -0.058
(-14.75) | (-14.31) | (-15.04) (7.0) | (:6.45) | (-6.57) 003) | (012) | (-0.6)
G ASSET + 0.181*** | 0.180*** | 0.171*** + 0.003*** | 0.003*** [°0.003*** + 0.627*** | 0.630*** | 0.644***
- (27.14) | (27.38) | (26.55) 6.46) | (6.45) .| (5.93) (8.19) 821) | (8:36)
R INDEX o -0.005 -0.003 -0.001 + 0:003***..|.0.004*** | 0.004*** + 1.216*** | 1.216*** | 1.217***
- 1 (-155) | (-1.15) | (-0.48) (17.61) | (18.61) | (18.87) (32.92) | (329) | (32.95)
:#;]:tf'xed Yes Yes Yes Yes Yes Yes No No No
E#;‘:trandom No No No No No No Yes Yes Yes
F-value 14 59*** | 15,18*** | 16.58*** 22.47*** | 24 00*%** | 24.11*** 229.47*** | 191.31*** |164.70***
Prob>F <0.0001 | <0.0001 | <0.0001 <0.0001 | <0.0001 | <0.0001 <0.0001 | <0.0001 | <0.0001
R? 0.6234 0.6339 0.6552 0.7183 0.7324 0.7343 0.3486 0.3488 0.3499
Adj R? 0.5807 0.5921 0.6157 0.6863 0.7019 0.7038 0.3471 0.3470 0.3478

=R

: 1.***, **,*/w\ F’*‘J 14\1 %\’

2 B
NS

Fok® L 19%5%% 1090 (BEE)EF -

2.()p 5 tiE o H b G ko

-29 -



=

(1) #3- AW =T AR S SRR 2 Fes s HF3F a7 itk
WAl- 2H2 2 R FRMN 0 2t (2010)F HH MM TH L P P 0
AENFPENP PEAFTERI ZBOALZRFATV R GETUF 72 HAARA
PR R T S L AEF R GRS ERP DR 2P 4 A 2P R ERT
P ARTAF P ENE N 2GR AHFRETARM I AR FF
S SR T A BTE S 2P NPl B AR S A A P R Y
I ip B > & Pond(1988d)rc ¢ & -G ~ g £ IR E AFT 7 AP 0 BT A
BRFAH2PEY TEFELE  ARA ST P anmfs HER g A2 R
Vo RE RS TR O MR SR AR R F AP E] AT VAT A 24
FAFMFELIERRG U2 r AL EFEL IS 27 3L g2 Ay

B H G

-»\\

EEF LM 0 2 AL BGRE A R (2001)F AT L H B L A M b

MEAEFERMF AN H% i AT A IR AR H AR 2L ER 127
Pomo ARl - BTRLSPARERI LB E LI FF LN TEERR G

Ao Z A ¥ 2 TG HRR >~ FFFR L NAMBE B EH T A R §
FEERY  FAEPS AR Y

EATHIREC B0 0 PR ARRETATH BT S AR 0 e BRI T A
U E 3 SRS -2 E FEE i R 33 SN )RR LN R R
HFEAh BASALRAZ FEADNE R TAS AP Y ERTE T A
EFGEEREFINE BT OPFRINKT ~{,%§;g,gﬁfg§é§;@ﬂ$;§;v‘ﬁi%
W AR R ARM O S e R B T A Rt 24 B

FABPEF Lo+ ek k1 LEFY -

(2) 3w 3 53] 12 Tobin’s q 2 % #c o 1 Eﬁ sk B o RF A 2P 2 A
e IS T EREFLARM B AFT BRI A B - T2 AR T

FAPL AP EEFFREDTAEMSF > HBT ST LT TR

e
v
{4
\4
=
=

ABARELARSE  FRFAUF2PFRE EWMo o ki T ARE S R

FRRTPELLFR GO 20 T RFRER] - 2 2P & FR T

-30-



FHIRTAF 2P EFL G F AT o M PR T A FR BT 2P T2 (g
fdco A GECANAT F TS R F L APM 0 &2 Pond(1988d) 2k F E AR+ Kv
EIRBRE AL BERAP P - AT A PHERT AT LY CERAESFE > TR
PR T A kg Tobin’s q 32 (78 0% &3 B4 T A SR T A B H R Blend P
ﬁa%in#%ﬁ%?&%&waﬁ » Tobin’s q # B 5 HEA] = 4e » A7 5 3 B & d1b 5k
T 5 o Eégz mnmga, d

Lakonishok & Sougiannis (2001) #RAFFFEA ¥ FEF AT A HHE > AKX FH

H %85 B EF f 4p > ¥ Clinch (1991) % Chan,

PRI P FREFRFT G I FF L N2 HED R i 1RG Bt i

kR AF LR E BT R AER AR R AL L E R ko R A R K

e E‘E’ﬁl "“L} ﬁ%i'ﬁqj v X A A BRI ﬁlﬁ,}:}_; VEE M
AF T HEFF L RE A EF LN AMBEFALEI R 0 £ A KA

o

FHALEFF LN LY BT 2P o B REFFRT AL F T
BERIRE G 0 S PRI E LM A RAT AL H B 45

PRV AR M E LM AT R R GV R 2 P hE R A A S A

L APRE o BT p o

PEETIR T AR SR NFARE AT A KT HEE ¥ 0 AR

ZR AR AR T E R RSP

=l
)
=y
Y
P>
Pl
1
o
i
e
}fé‘

'%;}ﬁﬁié}?ﬁm- GEERFINAM ORI FTAIEIREH DS I FIHBRLY G

(3) #E31= TR R AR S R R R RN KT AT 272 kR

Bl 2HAL R REEAMN 0 2R (2010)F B8 ML T H O P b ok

’

FRMEFPSG LEAETERA L AR RET DT AT HL B KIEE

B
bl

?4.

A REETPRF AP EMEE 5 HFAUF 2P TLRYRTP 52— 4 5
BRI ERGRTAN G $2 2P R2FHPENAR JARTUF 27242
B ER Ny o MR E R LR S DL & FIR A e R T R

W IE S O P NI H Al AR N 2 B4 SR AEERM R AFT

-
\t
NI
v
o
=
3
=
R
T
=
et
hY
Bie
G
v
PN
o
3
E
v
=)
N
=
+ |
ﬂaﬂ;:
;,
-~
e
as)
el
Eir
k-



MBS A ENERE S EYELLR g i A E R o AR
AT AP NES A L E Y EA B AR P R 6 B
FUGARRIF AL A T EFRBA I KT 2P AR 62 AL Ak

B fApR > 22 Clinch (1991) % Chan, Lakonishok & Sougiannis (2001) % mf= 3 3+

=

FUFEAFRTAIHAE ARFRLAETLTF 0 3 FUFFERT I a0

N,

ANM2Z PO HEDRG ARG LN o 2e5k 2 AP BREAPF BT AT F AR

FREIBREFVEER WANHDEN SR PSFFHEAEF > BRFAF AN 2F7F
LAEAp  BEERALSPH LG T LS RGO A R &Y

FEL I F ORGSR L e Mo

B AIRE 6 S P REREEEF LN BTy S TR 0 T PR
AELRD R kR LR SR BRIk R f o B R f 0t K Ak R EAR
Mo RABEAF LG IR T P E AR A S A IR R G P F
oo FEnd s 2 F RN Gl A AH A B BT o % F
BAFPG S FAS LSRR A F LARM B 427 IR T AR S T A R
FAEBARATE B SH R B RS R A E D AN BT

o

FAPEFREY DS FIEHBRIREIRMSE G i

-32-



~BwmEER
5.1 2%

AFT IARBIE S PP (FF) 2 AMIBE M A () 108 1 > BB
FTEFAGW LM P FASEIAHEFEFE FTARRB0R[~ 11 H2I57 7 3
HAd o EP P FRONE 2 PR HAE R AT et ARTAF 2P a9
TR AL E R =0T R PR 2 P Hoc T A S - Tobin's g2 AL SR S

2 BB o AT Y 2 BT

(1) &F&AFTAUF 2725 > d 227 BuBEHIF > § AXTIF 277 LY
Fo N ERRFTAF A PRERA e o KRR T LA ER P2
AR R LY AR TERFRE LI HIrET e F T & Tobin’sq & &

EiRM -

(2) &2 FiEIR o BERT A HL B SRR d TR T AT RS
PSS IER 2 AR R R F R A e YRR AR
K UEPR TP SAR D A AR R A sl § ARk g e

ﬁﬁﬁin“%ﬂ?%ﬁiiﬁ*iﬁ&%%ﬁ@’%%“w?ﬁﬁ$’%ﬁﬂ

? A FEIL K P 2 Agﬂ;ﬁmﬂz 2 Tobin’s q & AP B F oA {ﬁﬁf#ﬂ?&
%‘L\—E’%@'E\'E%"%ﬂ?x% s OV Ry AR R ﬁ\nx AEER ;e BRI ,% ggﬁmi 3

FARM > BT B Hokg 2 R B BT A PR AT ER
MF R UL AR -

(3) BFEWE o UFTHFRL N FIEL ARG NEFEFL R P
ARAEAE RS- g BT RNLE  FEFREF S
AERZREFGE o FEF I Efo ok £5E 23 FRER DT R FH L
DM E G ERE Y o AR RER 2§ 5 BT AN
Ao SR H T A R AR A RS LR o B F Z AR A B

B g TR L I e

“‘“&&

E S~ Tobin’sq 2 W g S F S % & A

¥ﬁﬁﬁ’ﬁﬁp%iﬂ%¥*$E§éiﬁ¥%ﬂﬁﬁ%’?ﬁfg@wﬁ%



(2)

(3)

B A 2 A5 .
BAEHIREET G 0 B ORI > FANE FRT AR ~ Tobinsg 2 %
T%’;{;ﬁjﬂ—:‘ }.b &F‘—?‘ #Bfﬁ ﬁ;f’$§‘;4*gﬁi}i W é%g{i;io

£ i
AP L RBEAM EREFEFHRT L HFRG § B ML
FRLBARIMER CELF R AT SLHT o NBE LA iR
EAEM  ZEREEFEFFFHRT L

%#%%ﬁ’*Eﬁiﬁﬁﬁﬁﬁﬁﬁ’ﬁ@ﬁ%“%%ﬁ%ﬁ’u&@i%,
=%

R e gty o
IR 6 SRKOPREIFEER PRL ST HE L 17 gl

% ﬂ&ﬂﬁﬁw*%ﬁi%iﬁ4 B Z B PR ARk AAH
B

L RPFEIAFELAPLARES Y S LR ER SR 2B GAKEER
FER > RZFF A& 0 A e Sl Gtk o Bt T A ¥4
Fristly $ 10 5% 28R T A MGE A AR 2P AR T AT F B LY
£ 15%IRP CHEGERBRYNNE LT RE I NI AZEE TG ER
EyE 1% EALEE 0% 2 U P ERTEFRFTAFET N HRAL
FRERL A o

HUEFFLH 5 0 R AP RE R SR RIS AP S ABE
ggf#‘igﬁr«}; ﬁjﬁ%ﬁ'{,%j@gjm K NPNIAN SRS 1.[F SR8 3 ﬁﬁg Hi A2 %Ec (dcF
FEHFRVFE LS A4 FTAZ G 2 BEESE ) SRTHRAGED

B fhon A E ] BB L ROT o Fie A e o

=34 -



54 2

[1]2 17 » T The Impact of Increases in Capital Investment and Research & Development :
An Empirical Study in Taiwan Industries ;> ¢ = € 3+ > %338 > 1-28F > 2 ®84# -

[2[# 24T 2 @ R PHELFTEeREFTHEN LB 277 pRZLF T HALH
A RI93E o

Blz T T o 27 MR RE 7 g a2 MMbrmy , M2 1

X B gL > AFI2E o

[4]5 5 & THERFTA 2P pEAN P FELFT- N BT FEL AL F
MLk AR82E -

Bl g5 Mo BFATFAEFIHFREFF LT LY 2 /y R~
Lk > ARI0E o

[6]% 5 4p > TR* Mix  F A FARF ER R 4 29 FFT PHAHEF
Lk > ARILE o

[7]%%%’1,I’£g;};.bha}%% :l_k,_k_afé“;,% ,E,f%ﬁ, r‘]%&g,&,};ﬂw ,ﬁ\;‘i‘;—’xg,gﬁig{uo‘ >

% {90 &
[B]F &4 T 3uksk s p T RMAPHIETE P 205 & LY URARZBT ) R

+

N

A L% ARE -

-

[O]Fig A>T A D 2P EBFTEAHERGHER 2 Y PRI AT ALH?
A RBTE o

[10]M e s > MTARAEFE T HFREEF IR F MM, > RN F 7
dh< > LRB5E o

[11]36%esk TARO Pz FEPF B CY Fr 2 MBPFT | P S EX 8 AlHh
+ > % KO3 o

[12]363%5c » THFEEHPRE 2T Y draMmPiFEd, 2848 fLlh AR
87& o

[13]5& 45 & ’r’]‘%’fﬁﬁ?&#’r’b’l\ e é;—*}?k. PR EF MY - NI R S

-35-



wiT o TAE AT fLwm o ARITE o
[14]52 2% > Ty # B2 P8R E22 A2t my ) R o828 Alsk
% 5 % F80E o

[15]%55 4 T A RT3 2 PHAFFRAFT AN B2 HRFOEEULE R, W

b

[16]3 %47 » T BBHZEFFLFL | > 5O T ALK 0 VHB2E -

[17]% # 2 T 5 6 M2 P AR FEFT 0 M2? LA F L% - AR8H
F

[18] 75 » (oI FTRALEDRT 8%, Azl ~ 5> ALih? o
L ROTE -

[191 k5 T 2 B PHmF Bl 2 9@y, > clgdem? 7> 522
= E %I 72-83F > A FWI=E o

[20]4F 4 £ > T AR HREIET 4 B S AR R B S Hoxk B HE
B, o LA E > Lk > AF8LE .

U QE 2 s o T KSR RS 2P BN R A A
Ei

¥ %S EF o T57-90 0 % FS85E o

-

SHINEES FF 55
(22114 > TA 3 BANE AR REHMZMBEET | > @ RA 8 ALlH
% FOLE -

[23]g03es > TEHHFH G 2 P G2 Fy-1 S BT T A

(e
N
k'l
=
[
2]
(R2
<k
(=
,\‘
40

L > ARI9E o

[4]#sfe ™ > Taspu sy $%amg ) > RS 28 ik > A FOE -

[25]FcieL > (AR PETHEBEEY S BB F AT o ) LF LS B
+ % > 357-386F » X F8TE o

[26]5F MR G » TSR T A #F G BRIl 2 > B2 L A F S LHmY o R
K97 & o

RIEET T@#8HFT2 24 FH PR 208 o8 MLk ARI2E -

-36-


http://ndltd.ncl.edu.tw/cgi-bin/gs32/gsweb.cgi/ccd=Yl7ki9/search?q=sc=%22%E9%9B%B2%E6%9E%97%E7%A7%91%E6%8A%80%E5%A4%A7%E5%AD%B8%22.&searchmode=basic

28]+ 5 T F 75 R HE S > WA FLlh > LREITE -

Roiiad

[29]ff 2 o> T 322 P13 BRBEERF R P LY HoBPLET o S H A E
L= ARB4E -

[BOIZFERAE TR 384 ~ P T A B e B2y P K2 325 - PR F /4
1 s 8 ROTE o

[31]Agrawal, Anup and Gershon Mandelker, “Large Shareholders and the Monitoring of

Managers: the Case of Antitakeover Charter Amendments”, Journal of Financial and

Quantitative Analysis, Vol. 25, pp. 143-161, 1990.

[32]Agrawal, A. and Knoeber, C.R. “Firm Performance and Mechanisms to Control Agency

Problems between Managers and Shareholders”,  Journal of Financial and Quantitative

Analysis, 31, pp.377-397, 1996.

[33]Ansoff H. Igor, “Strategies for Diversification™, Harvard Business Review , pp.114, 1975.

[34]Barnhart, S. W. and S. Rosenstein, “Board Composition, Managerial Ownership and Firm

Performance: An Empirical Analysis.” The Financial Review, 33, pp.1-16, 1998.

[35]Bathala, C. T., K. P. Moon; and R..P. Rao, “Managerial Ownership, Debt Policy, and the

Impact of Institutional Holdings: An-Agency Perspective”, Financial Management,

Vol.23, pp. 38-50, 1994.
[36]Belsley, D. A., “Conditioning diagnostics: Collinearity and weak data in regression”,

New York: John Wiley and Sons, 1991.

[37]Berger, P. G., and E. Ofek , “Diversification’s Effect on Firm Value,” Journal of
Economics, 37, pp.39-65, 1995.

[38]Boston Consulting Group, Perspectives on Experience, Boston: The Boston Consulting

Group, 1974.

[39]Chan, L.K.C., J. Lakonishok and T. Sougiannis, “The Stock Market Valuation of

Research and Development Expenditures”, Journal of Finance, 56, No.6, pp.2431-56 |,

2001.

-37-



[40]Chesbrough H., “Open Innovation”, Harvard Business School Press, 2002

[41]Chauvin, W.,& Hirschey, M. “Advertising, R&D expenditures and the market value of

the firm”, Financial Management, 2, pp.128-140, 1993.

[42]Chung, K.H. and Pruitt, SSW. “A Simple Approximation of Tobin’s q”, Financial
Management, 23, 1994, pp.70-74.
[43]Clinch, G., “Employee Compensation and Firm’s Research and Development Activity”,

Journal of Accounting Research, 29, No.1, pp.59-78, 1991.

[44]Comment, R., and G.A. Jarrell, “Corporate Focus and Stock Returns”,_Journal of

Financial Economics, 37, pp.67-87,1995.

[45]Demsetz, H. and B. Villalonga, “Ownership Structure and Corporate Performance”,

Journal of Corporate Finance, 7, pp.209-233, 2001.

[46]Deng, Z., B. Lev, and F.<Narin, “Science “and Technology as Predictors of Stock

Performance”, Financial Analysts Journal, pp.20-32,1999.

[47]Devlin G. “Diversification: A Redundant Strategic Option”, European Management

Journal, Vol.9 Iss.1, pp.79,:1991.
[48]Fama, E.F., & Kenneth, R.F. “Size and book-to-market in earnings and returns”, The

Journal of Finance, pp.131-165, 1995, March.

[49]Fama, E.F., & Kenneth, R.F. “Multifactor explanations of asset pricing anomalies”, The

Journal of Finance, pp.55-84, 1996, March.

[50]Garner, J. L., J. Nam, and R. E. Otto, “Determinants of Corporate Growth Opportunities

of Emerging Firms”, Journal of Economics and Business, pp.35-66, 2002.

[51]Gliman, J.J. “Stock price and optimum research spending”, Research Management,

pp.34-36, 1978.

[52]Grant, R. M. “The Resource-Based Theory of Competitive Advantage: Implications for

Strategy Formulation”, California Management Review, 33(3), pp.115-118, 1991.

[53]Green, J., Stark, W., & Thomas, M. “UK evidence on the market valuation of research

-38 -



and development expenditures”, Journal of Business Finance & Accounting, 23, pp.

191-217, 1996.

[54]Hamel, G and C.K. Prahalad, “Competing for the future”, Harvard Business School Press,

Boston, MA, 1994.

[55]Hax, A.C. and Nicolas S. Majluf, “The Strategy Concept and Process:A Pagmatic
Approach”, Englewood Cliffs,N.Y. :Prentice Hall, pp.116,1991.

[56]Jose, M. L., L. M. Nichols and J. L. Stevens. “Contributions of diversification, Promotion
and R&D to the value of multi-product firms: A Tobin’s q approach”, Financial
Management, 15, pp.33-42, 1986.

[57]Kalton, G., D. Kasprzyk and D. McMillen, “Nonsampling Error in Panel Surveys” In D.
Kasprzyk et al. (eds), Panel Surveys, New York: Wiley, pp.249-270, 1989.

[58]Lev, B., and T. Sougiannis: “The capitalization, amortization, and value-relevance of

R&D”, Journal of Accounting and Economics, 21, pp.107-138, 1996.

[59]Mak, Y. T. and Y. Li,“Determinants of Corporate Ownership and Board Structure:

Evidence from Singapore. ~Journal of Corporate Finance, 7, pp.235-256, 2001.

[60]McConnell, J.J. and Servaes, ‘H; “Additional Evidence on Equity Ownership and

Corporate Value”, Journal of Financial Economics, (27), pp.595-612, 1990.

[61]Modigliani, F. and M. Miller, “The Taxes and the Cost of Capital”, American Economic

Review, 53, pp.433-443, 1963.

[62]Morbey, G. K. & Reithner, R. M. “How R&D Affects Sales Growth, Productivity And
Profitability: Research Technology Management”, 33(3), pp.11-14, 1990.

[63]Oviatt, B.M. “Agency and Transaction Cost Perspectives on the Manager-Shareholder

Relationship, Incentives for Congruent Interests,” Academy of Management Review, Vol.

13, pp.214-225, 1988.
[64]Pound, J. “Proxy Contests and The Efficiency of Shareholder Oversight”, Journal of

Financial Economics, 20, pp.237-265, 1988.

-39-



[65]Parasuramen, A., & Zeren L. M. “R&D’s relationship with profits and sales”, Research
Management, 26, pp.25-28, 1983.
[66]Simmonds, P. “The Combined Diversification Breadth and Mode Dimensions and the

Performance of Large Diversified Firms”, Strategic Management Journal, Vol.11,

pp.399-410, 1990.
[67]Sougiannis, T., “The Accounting Based Valuation of Corporate R&D”, Accounting

Review, 69(1), pp.44-68, 1994.

- 40 -



