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ABSTRACT

In 2006, in order to improve the corporate governance systems and enhance its
market competitive capabilities, The Security Exchange Commission (TSEC) decreed
that for publicly listed companies, the Board of Directors should have at least two
independent directors and can not hold less than 1/3 of the total directorships. To
avoid worsening the quality of supervising, TSEC stipulated that the independent
directors should not hold more than three independent directorships of other publicly
listed companies.

The main purpose of this study is to explore the determinants of the directorships
held by independent directors and the relation between the firm performance and
directorships held by independent directors. In this study, the sample is the electronic
industry with at least one independent director and one independent supervisor in the
Taiwan Stock Exchange Corporate (TSEC) and Over-the-Counter market (OTC) from
2003 to 2005. Our empirical results show:

1. Independent directors with the-qualification of experts ,masters or top managers
in other companies and average firm size are significantly positively associated
with the number-of directorships they hold. Average past performance of the
firms for which independent directors serve is significantly negatively associated
with the number of directorships they hold.

2. The existence of a majority of busy independent directors is significantly
negatively associated with firm performance.

3. The existence of a majority of busy independent directors worsens the negative
effect of non-independent of supervisor on firm performance.

4. The existence of a majority of busy independent directors worsens the negative
effect of powerful managers on firm performance.

5. The existence of a majority of busy independent directors worsens the negative
effect of the deviation of controlling shareholders’ cash flow rights from voting
rights on firm performance.
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It

*F 3 12003 £ 3 2005 & K LA MR A S AETEIEE P oot 2002

WAL ARG B A b AL T5A% T o AT I E LA

Rl

BEMY E (N M, 222260 5007 2807 B A ofed 2t E 07 45 B
EFERFIRIBIETF 0 R AT THIAE LG AT I

(Unbalanced) s%¢ 4% 7L -

%33 AEANGHEA

A ¥ 43k (%) fRRdk v RI(%) e v (%)
# ¥y 2 1.19 5 2.63 7 1.96
T AR 1 0.60 6 3.16 7 1.96
X 7 417 10 5.26 17 4.75
TART 0 0.00 1 0.53 1 0.28
- 4 11 6.55 9 4.74 20 5.59
BIRh s 0 0.00 1 0.53 1 0.28
sk & 1 0.60 0 0.00 1 0.28
TR G 127 75.60 143 75.26 270 75.42
¥ 4 2.38 4 2.11 8 2.23
& ﬁi%l 1 0.60 2 1.05 3 0.84
Lk 2 1.19 1 0.53 3 0.84
BE 1 0.60 0 0.00 1 0.28
Hw 11 6.55 8 4.21 19 5.31
BA 168 100.00 190 100.00 358 100.00
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1. Tobin’s Q

Tobin’s Q & 1981 & &% B £ s /Ang A& 8 2 3= J (James Tobin)#r#e 1 » £ & ¥

ARGTH R GFE o P L% o Tobin’s Q ‘g} A R E D P A hE AT A

ARSI EPE G H A
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LA L G TR B B SR A Y ek T A
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A0 BED B A xR AR

2. W &% ¥ =3 4(DIR)
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%&\ﬂﬁ.iﬁua \F’“""‘ILE.’_,,PW_L),’#mﬁJ —ﬁ—?ii];}’ "i,_if_}\ B S
AFNEE BLTE R AR BEE RSP FR S ERgDTHR -

AR E 1395 Ferris et al (2003)2. = % - i fb 2 & & ¥ 2004 # 2 E B S ke
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1. % ¢+ B4 EBUSY)
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FROABREDTHR PRI RLZ P H2EEF AL EF T u 2 F
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PR R RO B
AL B i

EE IR BB A e =

6. W= # L% 544 (SCHOLAR)

W EEFLaP A RRIGEEN Y o RTARLZEY - SR

» Bl SCHOLAR=1

» B SCHOLAR=0

RH: - mELE
W FETEEEESFF P LAW=1
X7

LFEEL R R LAW=0

8. M FEELH U AP sk (CEO)

9. M= FT T LM F(FN)
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W2ETTEMEF R BIFN=1

*FEFEAEMHEFF > R FN=0
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WETEEE LA ENT ¥ o P DEGREE=0
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PRRE - RSk
W EEE LT ]“*'*‘ » Bl GENDER=1

g EF A ]&ﬁ » Bl GENDER=0

B2 dgF g2 = & @55 7(ROAg2-94)
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Lo 7 T35 sz, 2003+ 3 2005+ Ar
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W2 T3 =

14002 F 5 ¥ 282 ¢ 2 2005 # L 392 @ + | (FSIZE)
LN(E 322 @ ) = LN(IZ B 2 #2005& 2. Z 302 & < 0])

15. = 5 F @B 2 P2 2005 & L3595 F § RLH(BSIZE)
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BRI S Logitie FHCT R BB P T ¥ @R ik 2T
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(71 3= ]

DIR = Sy + A SCHOLAR + 8,LAW + ;CEO + 3,FN + 8sBUSINESS (3.4.2)
+ BDEGREE + 3,GENDER + fgROAg, g4 + oFSIZE + 8o BSIZE + & o

SR 3 B3] 5 Poisson i gFHCR (4R e ) o
DIR Az FETF 2004 £ 2 E D
(=7 #3=1]

DIR*= gy + /iSCHOLAR + S,LAW + p3CEO + S,4FN + S5BUSINESS

+ ﬂG DEGREE +ﬂ7GENDER +,88ROA92_94 +ﬂ9FSIZE+ ﬂlOBSIZE-i- < (343)

#1275 Ordered Logistic ﬁﬁr‘fﬁ:y(gﬁ% itdk =) o
DIR* A E T F 2004 E2 EBORP  REEA L B EZREK

3- % DIR*=1 [EBidics = % » DIR*=2 iy it > Edch

”»

)|

= b % » DIR*=6 -

BY T RBAFER- R I LT ARG e BT S

7 Al o

GER =D

TOBIN'SQ = ffy + ABUSY + f,INSIDE + S3DUAL + SIMANA + SDEV 5
+ BsLNSIZE + 3,DB + Z,DEP + BoAGE + & -

TOBIN'SQ = S, + BBUSY * +5,INSIDE + S;DUAL + B, MANA + SDEV

+ BsLNSIZE + 3;DB + S4DEP + BoAGE + ¢ (3.4.5)

TOBINSQ=fig + AAVG + BINSIDE + S3DUAL + S MANA + sDEV
+ BoLNSIZE + ;DB + BsDEP + BoAGE + & (346)

TOBIN'SQ = Sy + /AVGBUSY + 5,INSIDE + g;DUAL + 5,MANA + SsDEV
+ fsLNSIZE + ;DB + SDEP + SyAGE + ¢ (3.4.7)
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TOBIN'SQ & = 7 42k 4 i 4 5 TOBIN'S Q=(# & fc i ffi x# At

BUSY AEREFBOE A EEEY L o FEE > H
ER S RUPEE 316 EONNRE A5 & 2 BELY-
BUSY* SEEEPRLE T 6 Y b FE T A
cEAe P EEE () E T R
AVG FOUES 3 EFEECE DU S oh S QS X IR
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AVGBUSY b gz b 3% BT EFAE2 VL h PRI B EE
T EE R
INSIDE TR A AR pOEA R IR =2 A kit p INSIDE=1
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DUAL Rernd 2 EEgEE  pem{=zEEL E > P DUAL=1
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MANA BIWAEER L S REMR G FERERE S EE RS -
DEV FAVE AR R E L i B 8 R L 2 R R
AR 2 B ek fie

- SEERRS EX S X
DEP FER T IER Y o 25
AGE AP EW AP R AP BB
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228

HFT Y B 1T BGRE o

GER=TED

TOBIN'S Q = 43, + B,INSIDE + 8,BUSY x INSIDE + 8,LNSIZE + 3,DB

(3.4.8)
+ B.DEP + B,AGE + &

BUSYxINSIDE % BUSY ¢ INSIDE # % #c2
Ho: S2=0>H;; 5.#0

FHIEG Hyo 27 & AP (INSIDE) $2 7 e Fud ¥ ¢
BEA BT AR FAEG Ho o 2 BB ok f A7 T E § PR

PE OB RN IR L P ar el ;:JS, —kg@%:«é‘gggz.}e&go

(=% #3011

TOBIN'SQ = g, + p;DUAL + f,BUSY x DUAL + 3 LNSIZE + 5,DB

349
+ BsDEP + B AGE + ¢ ( )

BUSYxDUAL % BUSY 2 DUAL & iz 4
Ho: 82=0>H;; B,#0

FAEGH 27852 {2358 (DUAL) 2@ S »can B ag ¥ §
FPREFEBRTEARES FAEGHo f Q1B Bk o AT TR G

B RS EETEHL P E P AN AT R

[7= 7 #3] = ]

TOBIN'SQ = gy + f/iMANA + 3,BUSY x MANA + S3LNSIZE + 5,DB

(3.4.10)
+ BsDEP + B AGE + &
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(3.4.11)
+ BsDEP + BgAGE + ¢
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FHIEE Hoo Fm a0k enfm g imap & 42 R 8ic (DEV) o 7 $ 2%
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% 55 278 77.4647 82.4925
CEO T 30 73 42.2535 21.6617
% 41 264 57.7464 78.3382
DEGREE BT 3 28 4.2253 8.3086
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W2 ERA AL VR g N R Ef a2 g F 0 T A5 0 LY
A RPN PRERAFE L ST WABEFTET OB TH BB L omh
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% 4-3 AR I 45— dil B 22 F (ROA92-94 ~ BSIZE 2 FSIZE)

fi F@E Tk ¢l k)il A EEEI B
Eid 13.2852 12.4067 -13.9867 42.1867 8.4583 408
ROA92-94 1= 7 11.7558 11.2320 -1.9478 27.9828 6.0086 71

7R 13.6074 13.1267 -13.9867 42.1867 8.8623 337

il 1.8952 1.9459 1.3863 2.6969 0.2216 408

BSIZE + 1.9255 1.9459 1.6094 2.6969 0.1950 71
L= 1.8889 1.9459 1.3863 2.4849 0.2266 337

>IN 14.8768 14.7524 12.6807 19.4362 1.1249 408

FSIZE = Fk 15.1978 15.0225 13.5460 18.6808 1.0253 71
7 gk 14.8092 14.6442 12.6807 19.4362 1.1346 337

Jekf

B A 447 g2 FE FAERAZ E R NdEE o EREN Lajh
£ ¥ v+ 5]/ 2003 & 3] 2005 # & ©| £_67.6% - 63.2%% 60.8% > @ EHHc L 2 i

Vo)) E 4R 15.990 F 2 31 19.49% % 22.3% 0 H B it GIRI R F o5 K g d o B2

Nhud
i
i
Ak
F_L
o
)
o
\E\.\
E:
<%
ot
&
14
e
A
4}
=
W
L
‘im
A
N
&
|4
=N
1
i
3
>~
ol
*=
Ee
N

344 B EEE B A ERELE R R

2003 & 2004 & 2005 &
[E B]%‘«ﬁit N % N % N %
1 276 67.6471 258 63.2353 248 60.7843
2 65 15.9314 79 19.3628 91 22.3039
3 34 8.3333 37 9.0686 32 7.8431
4 16 3.9216 17 4.1667 18 4.4118
5 9 2.2059 12 2.9412 11 2.6961
=6 8 1.9608 5 1.2255 8 1.9608
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o RiEkA AN E
IR EIE SIS RS S A R S L SN

AT i g R R e AR o 8 45 2 Panel A T ol P itk
Tobin’ Q ** 2005 & . % % 1.4593+ # = % 2003 £ 5 1.3862 2004 # B i< » ¥ 3
11823 % 452 Panel A= ¥ 5 M= FEF L @0y bz 5%
T4 ZH(AVG) & o p 2003 & 3| 2005 & A %] L 1.7588 ~ 1.6971 % 1.8423
BEAR 2004 £ - BT s ez BN KRMVARIFTRAEL AR A BT T TN
#](AVGBUSY)p 2003 & 5| 2005 # B| » % £_0.2151 ~ 0.2145 2 0.2282 > = & %
4 B A g o FF T Blengo B THFRZ & K LT % (175
13.6667 ~ 10.3333) » ¥ it £.F| 2 N s enfp FE 002 L H R
T R b 4Bk iz 2005 £ eh T 3 g i icfe Tt sadyt - & 4
PHEELRCl otk AlcERE EY 0 AFRRARE BT WA 2

doke b - genit o RASL E g dihs FE F G OH e H A B

# 4-5 2 Panel A ¥ 5 4 j 2003 & 3 2005 # - qdon L 2 4 A F
§ 12 #(DEV)iE & #{ % > % @ 2 3 j4.58.88 jcHi 71 359.57> % La Porta et al.(1999)
PN B AR A ) EE kS 2 AT A PR AT A A P (IR

- A - FRE o £ 452 Panel B¥ 5 NG A G 5 & § A% 0 KB A

‘m\

AR T (MANA)RE PR L5 = < chsg it » & % 12156 ~ 1.1710 2 1.1264 > & %
4-13 ¥ 5@ J 24 ¥ £ (DUAL)shiFA54r— &b — & 5 5 2003 & 3 2005 & +* i
&5 31.979% ~ 37.55% % 46.47% > BEAX B FR P pBE TR Y - v iE
e 2003 #RE > P HPAPZFERELGEA wd - AHEE S FE SR

5 % 195 Dayton(1984) ~ Patton and Backer(1987) ~ Rechner and Dalton(1991) ~

Baliga et al.(1996) ~ Dechow et al.(1996) ~ +k% #(1999)% A e ZE 2 % » ¥ o
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% 4-5
Panel A £ + 2t A 45— & 1L 2 (TOBIN'S Q « AVG + AVGBUSY + DEV » MANA)

% R T 3o LS Y Bt B B E L
2003 1.3862 1.2808 4.5244 0.6652 0.4693

TOBIN'SQ 2004 1.1823 1.0989 2.7695 0.6205 0.3660
2005 1.4593 1.2566 7.2494 0.6092 0.7998

2003 1.7588 1 175 0 2.2114

AVG 2004 1.6971 1 13.6667 0 2.0199
2005 1.8423 1.3333 10.3333 0 1.9193

2003 0.2151 0 1 0 0.2708

AVGBUSY 2004 0.2145 0 1 0 0.2747
2005 0.2282 0 1 0 0.2753

2003 2.4457 1.1100 58.88 0 5.3495

DEV 2004 3.2740 1.1000 223.43 0 14.7043
2005 3.9873 1.1000 359.57 0 22.5438

2003 1.2156 1 5 0 1.1899

MANA 2004 1.1710 1.0000 5,0000 0 1.1495
2005 1.1264 s 5 0 1.1258

Panel Bz A 32t & 47— & & V- #i(DUAL ~ INSIDE)

&R HEBATETRNTE 2P %
2003 0 183 68.02974
1 86 31.97026
2004 0 168 62.45353
1 101 37.54647
2005 0 144 53.5316
1 125 46.4684
R ERAPET 2P ke %
2003 0 120 44.60967
1 149 55.39033
2004 0 106 39.4052
1 163 60.5948
2005 0 85 31.59851
1 184 68.40149

P f 5 g e @ & 452 Panel BT 4 0 E % 4 p 28 it (INSIDE) ) £

1 > 2003 & 3 2005 & 1+ G4 W 5 55.399% ~ 60.599% 3 68.4% - * ¥ Eidr
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-

WA EEA > BEE R hER K B2 FE R A oo LR
LAFE] R F 2o AU FE T BN 2§ T APt &

L -

T4 46 L 2 A2 AP A R BB F T 6T 3598(AVGBUSY)
5219596~ ¢ el O~ hex B i 1B ®3 00 X EHkTIDL 1767 ¢ &=
s 1B *ES 1755 E5 00 HHIERAL T #HE R B(DEV)T 285
32357~ ¢ fodci 11~ #t 5 35957~ B 5 0 I A - A = (MANA)

T35 1171~ ¢ =#ks 1<~ E5 55850

%046 A A RP AR A)

T o e B4 | & L
TOBIN’S Q 1.3425 1.2047 71.2494 0.6091 0.5867
AVGBUSY 0.2195 0 1 0 0.2734
AVG 1.7670 1.0000 17.5000 0.0000 2.0441
DEV 3.2357 1.1000 359.5700 0.0000 15.8365
MANA 1.1710 1.0000 5.0000 0.0000 1.1546
AGE 18.7605 17.4167 53.2500 5.9167 8.0194
ASSET 15,854,929 3,171,452 1,480,000,000 274,401 80,306,776
DB 0.4092 0.4183 1.0055 0.0499 0.1568
DEP 0.0377 0.0148 0.4946 0.0000 0.0637

Z s BEEPBYET B AR

AFLEERAL BB PR RS F 2T R Y f R fit i
I REAR G ATT N EE BT 0 Tobin’s Q 2 Fiodk s Bk B E A
TEFHENEFEIPRT A AT AT NEREERTALEIR LT E
kT T T s 42257 »#c s 3.6667 -k < E i 175 % & 5 1.3333>

TEEAERT > Tl Eds 11645 ¢ =8 075~ B+ & 5 13.6667 ~ &
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FES 0 ETEFAT BB FT R 6T 0% 66520 B 64

X!
)

BT Tioger g 1103% o d P v TREFEAERT 0 T Tl

BoA BB 136667 A E R NEE 4P b FEF TRk v R

£ =5 m%‘ﬁ'{’%—gfhlpljigiim?%‘ ‘%14 e T Tdk® v o A
F B S b FERH EE ST A B R AR FTE e o

F 047 AR BIEAH— gl B ¥ E T (Tobin’s Q ~ AVG ~ AVGBUSY « DEV » MANA)

TR e Tl Yl kBAE BB BEL

i 1.3523 1.2682 3.4443 0.6092 0.5076
Tobin’s Q

3 1.4080 1:2157 7.2494 0.6576 0.6345

i 4.225 3.6667 17.5 1.3333 2.2377
AVG

3 1.1645 0:75 13.6667 0 1.4616

2 0.6652 0.6667 1 0.3333 0.1764

AVGBUSY

3 0.1103 0 0.6667 0 0.1575
DEV by 3.6578 1.1150 48.6100 1.0000 7.9528

T 3.0959 1.1000 359.5700 0.0000 18.1071

R 1.0507 d: 4 0 1.0132

MANA
3 1.2043 1 5 0 1.1927
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=~ AP R Tk

LORAFRET T RIKE SF RAM A BB AT 1
Pearson Apfd e T REFAPM AR 2 247 - & 4-8 A4 BT p i Gk
AT FAPM ECEALE 0.6 1 F 0 RIRERT A B RAIM TR AL LM
MR BE o K 4-8 F 40 A A hp B 4p B ffﬁsﬁzgngo,e [V Es x;rt SRE ]
F iz (AVG) frf @bz % $ &) (AVGBUSY) B 5 0.751; T 354 iz #k
fep B2 3 4518 (BUSY) 5 0596 PR 3 hfbe b aibs 5 30 64
5 0807 : ¥ & A NI xt g2 Eap ik (INSIDEXBUSY) et s ib: § 5 v
Glegr e T AR ARRE 4 W 2 Z 0680829 e BA R B A A A
8 E 4 (MANAXBUSY) 8 0.682 o e 12 F iz g AP M ch®licy 3 ¢ o)

WAl - B R R PN Rl B G Bk AR M R A
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% 4-8 A RE ThdcA 4T

AVGBU-S DUALx INSIDEx DEVx MANAX
¥ AGE AVG BUSY  DUAL INSIDE DB DEP DEV LNSIZE MANA

Y B-USY BUSY BU-SY BUSY
AGE 1 -0145 -0.136°  -0.072"" -0.013"" -0.003"" 0.035 -0.0647" -0.063"" -0.135" -0.0707" -0.091"" -0.051"" -0.134""  -0.091
AVG 1 0.751™" 059"  -0.073 0.2837 0.0637 0.496" -0.004"" 0.042" 0026  0.3327" 025 0011 0424
AVGBUSY 1 0.807"" -0.060" 04147 0404 | 10.680°  0.0017" 00637 0019 03817 02827 -0.043" 0542
BUSY 1 -0.056™" 0.5357°  0.1097" 0.8297" -0.028"" -0.000"" 0013 0452 02637  -0.053 0682
DUAL 1 0.333"  -0.036  -0.043"" -0.049"" -0.043"" -0.072 -0.095"" -0.1277"  0.009 -0.044
DUALXBUSY 1 0.0637 04497 . 0.009™ . -0.063"" -0.029 0.104™ 00547 -0.035 0.353"7
INSIDE 1 0.318™ ©0.0597  0.030"" 0.0777" 0.104™ 0204 -0.056" 0.089""
INSIDExBUSY v’ 0.019”" ©0.033™  0.031° 0449™ 0.309™" -0.034™" 0584
DB 1 -0.0817"  0.025° 0.006™ 0.0677" -0.100"" -0.005"
DEP 1 0017  0.0107" 0.243™  -0.006 -0.008
DEV 1 0.070 0.082" 0.014 0.033
DEVXBUSY 1 0.3097" -0.034""  0.584
LNSIZE 1 0.102”"  0.2577
MANA 1 0.247
MANAxBUSY 1
*%frii 109% % ¥ - L;@'**%fr;i BOCEE F -k 5 ** 4 7 iE 100k F k8 FTHR KR ATy R
ML A A B AT IAGE 2P R 2 AP B RERGAG EE EY T MR ET L 'i’ﬂé‘iiigc’AVGBUSY'}*H;Z&iiiif\%Z&viiii? #icrt ) ; BUSY :
?Z&_ﬁfiﬂw/ﬂﬁ~?\év"llw%“L"‘i( W) P EEE LR :ﬁfig L b FEE AL TR T SRR ;ﬁa;;%zg;t i‘ DUAL : %%
M EFEE INSIDE: § R4 P01 S DB i AHE/F AL S DEP 45454 D/ Fqor 4 S DEV IR A L 4 R Z RE R H LNSIZE: 27 4 > ST A

BFEPp AR Ec MANA © S £ g8 =0 5 DUALXBUSY ~ INSIDEXBUSY - DEV><BUSY * MANAXBUSY 3 & % #icgr BUSY 2 %4 °
FALRR AR R
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Fo8 mEwill9R

i

5 ¥

-~ g EF A Tk AT FFE A

AFTT A€ 2003 # 3 2005 & 3 CR - L EE - Libz

=
|4

1
i

Ada PP o FED 408 R EEF 0 Mt AR A AR Z AR

A]—Logit #3] ~ Poisson # 3| 2 Ordered Logistic #-3| — Xk FH B X = £

\4

EE A gL o

W A-9-1 7T Bz AR E SR RS X LB oA (1) 2
BREi £ EF L3 (DIRBUSY) it * chi Logit @ fFHal
ARFREEN T B EEFLER AT RSB (CEO) B FEF LY
g (FN)~ i (BUSINESS) % M2 b= ¥ T F 5 amt L v

(DEGREE) R 8@~ XX F o HHd X7 ¥k %

m&

4

AP EReHEAELFERTREPRERE REE

M

|

brEEE

fis

-

F BB E AL HY H @ NP gl g E}?&E—tﬁ By

TR 2}?*}5%,}5 B sz?‘g:;,gg.%z j\»}; P E %ﬂ‘q‘_%]ﬁ]]‘} ) /f‘TJL%: Iﬂ_'ﬁ it

= i ¥ & K o Fich & Shivdasani(2006)# &S & "8t 5 22 % 5 H & =

PSR Gk MER it A e FTELE LY

FHALFPBERG HEFSE S 0 B £ Fich & Shivdasani(2006)2 4 3 &
% » 7 ez 7 Bhagat and Black(1999)* 735 » # £ 2 & £ 32 S5 R

WA G o HAPERL S ER MR RFHE P A
WAk E AL PECTRE B g o LR34 FA b E
EFABAARLLR BRI L F L KL GRS K 1R £ ¥
AR S PR LR EREL ] MF i i R T

o B EE RS It 87.99% 0 A EE R S Hc: T T
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O E P E T B BREREAN P

NP4 T304 2 (ROA92-94) fot= 2 T B 5 B ¥ £ 4p B > & Fich
& Shivdasani(2006) 2 Ferris et al.(2003)#1 e & 4p F > R F]¥ i 5 1T

& gL,

Al PRt sRE T IR F oMM & Ferrisetal (2003) 2
Fich & Shivdasani(2006)2.#2 % & % » b= 3 F friE B2 2 7 T3040 0 &
G EETERED AP BETFHEF L 6 BB B 2P Lk
FRERETTL vk il rBBEREF 2D

¥
BN A 2P AR FE TR LTRAABLE S R 2P He R

WA (2) 2 ¥k s W2 E T2 A MEp > 5 - PHiciE > R ¥ hE

i

poisson i §F - #A (3) 2 BHES Z M FEF L A Pdkp - A

P I BA S JRERES L H YL 60 &% g Ordered Logistic

Y

50



4 04-9-2 2 £ 4-9-3 %4k 1 i3 A5 & e o2 2003 £ 2 2005

AN EFG AR R TR R R FEE A REL 4910 b2

FEFTLHUPREE - EME FT R ERHFLIAEL 2 Erix
PP TR PRE S E D ARIEFIAN > A AT ER L P
EREE PR S W QS - A
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2491 praEFA Ed AR FFaFaira (RFEd- 1 2) (2004 #)

B (1)Logit (2)Poisson (3)Ordered Logistic
(C1) 7.2141
(0.0000)
(C2) 8.3727
(0.0000)™
(C3) 9.2898
(0.0000)™
(C4) 10.0666
(0.0000)
(C5) 11.3483
(0.0000)™
C -7.2235 -1.2596
(0.0000) (0.0020)
CEO 1.2808 0.3962 1.3004
(0.0001)" (0.0000)™ (0.0000)™
DEGREE 0.6253 0.1608 0.4856
(0.0568)" (0.0249)” (0.0502)"
FN 0.9867 0.2149 0.8015
(0.0023)"" (0.0023)" (0.0024)™
LAW 0.5651 0.1092 0.1708
(0.3046) (0.4615) (0.7591)
BUSINESS 0.5233 0.1969 0.5866
(0.0919)° (0.0129)" (0.0211)”
SCHOLAR 0.3278 0.0444 0.1593
(0.3821) (0.6214) (0.5976)
GENDER -0.0189 0.0481 0.2318
(0.9666) (0.5967) (0.5349)
ROA92-94 -0.0403 -0.0066 -0.0245
(0.0123)" (0.0338)" (0.0428)”
FSIZE 0.2990 0.0958 0.3714
(0.0077)" (0.0003)" (0.0001)™
BSIZE 0.0458 0.0070 0.0201
(0.5840) (0.7327) (0.7761)
Pseudo R-SQUARE 0.1091 0.117491 0.073462
N 408 408 408
*om ik 1006RT F K 5 *F & T ik BOGRTF R L A ik 196K ¥k E () M 5 P-VALUE
i (1) ;- 1 Logit #5722 = chiw jF 3 > % dc (DIRBUSY) i - Bi%#c z&: % i+ # > Bl DIRBUSY=1"
WzEF 28 PIDIRBUSY=0° ¥3%2 £ 2 § E 2 EREALE= 70 M TEL LR (2) 7 % 2 Poisson 7
= ﬁvﬁfiﬁ—\ /@sgﬁ:c (DIR) 2> 4% % 2004 £2 iz —kﬁc (3) ;451 Ordered Loglstlc KAl > e RN RSk
(DIR*) 4 5+ B K & » iZBidcs - % » DIR*=1> xi‘ﬁ‘«ﬁ'xé: % o DIR*=2 > 11t dgde .m\gc* # 11} % > DIR*=6 -
Rz Ry I‘Uj&r M i*“ 2004& 2 HiE#cih Zzg;@ sCEO: xR R 28w admEm, o) CEO=1 % B CEO
=0;DEGREE : o> ¥ ¥ 8 i/ Lu} > p| DEGREE=1 > @ F) DEGREE=0: LAW : >S5 T E 24§ »

I LAW:17@EJLAW 0:BUSINESS: jb= ¥ ¥ & 5 7% 4 » 7| BUSINESS=1" ;’LBJBUSINESS 0; SCHOLAR :
W EEE 5% 0 B SCHOLAR=1" %A SCHOLAR 0; GENDER W2 EE ¥ 5T 9 GENDER=1- 77|
GENDER=0: ROA92-94 : ifr> § £ ® i 2 2. = & 1% 43 o ; FSIZE Z&J#tﬁ“"?ixiﬁ%\\j7 2005 & T 3o 2 4
JSBSIZE: W: FEE EB L AL 2005ﬁlib§?ig%ﬁ’° TR &R A f;;_r;az
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Poisson PR & = e rﬁ o

2o fFst o ®#& (DIR*) & 5 2 B A &

Pl f 2 b ¥ > DIR*=6 -
47 g5l CEO=1> 7 ol CEO=0;DEGREE: b= ¥ £ ¥ 4 ff &
24 F0 0 LAW=1>% 2] LAW=0;BUSINESS: jr> & & % £ % 7+ % § > o] BUSINESS
A SCHOLAR=1" % | SCHOLAR=0; GENDER :
| GENDER=1" % ] GENDER=0; ROA92-94: jh* £ ¥ @R 2 7 2 = & F T304 2% ;
BSIZE: b+ & % @ 2 72 2005 & T30%  § R4

vu—‘!—

=0: LAWZ&T TEF L
=1 % B BUSINESS=0; SCHOLAR WrEEELENRR
BrEEFLIB R
FSIZE @ = ﬁriﬁﬁ‘—k\ﬂv 2005 & T @ 4 )

» DIR*= 1’ ERF SEN] B
;4\)@%&@113& ﬁﬁ"i*“ZOOS&vaLIIE: A% 5 CEO: Ziv*ﬁﬁ”iaffa
» B DEGREE=1"

gﬁﬁ _.I 2k

%492 prEEFH Edc AT G A 5 4 (2003 &)
% B (1)Logit (2)Possion (3)Ordered Logistic
(C1) 6.4135
(0.0000)"
(C2) 7.4112
(0.0000)"
(C3) 8.2846
(0.0000)"
(C4) 9.0243
(0.0000)"
(C5) 9.8155
(0.0000)"
C -6.4925 -1.0752
(0.0004)™" (0.0140)™
CEO 1.1887 0.3747 1.2480
(0.0004)™" (0.0000)"" (0.0000)"
DEGREEO1 0.6059" 0.1180 0.4181
(0.0752) (0.1275) (0.1076)
FN 1.0160 0.2421 0.8592
(0.0023)™ (0.0011)"" (0.0014)™"
LAW 0.7597 0.0699 0.1520
(0.1766) (0.5994) (0.7794)
BUSINESS 0.7382 0.2507 0.6404
(0.0202)"" (0.0026)"" (0.0152)™
SCHOLAR 0.3543 0.0339 0.0334
(0.3580) (0.7217) (0.9176)
GENDER 0.1226 0.0408 0.2022
(0.8035) (0.6862) (0.6030)
ROA92 94 -0.0282 -0.0061 -0.0220
(0.0751)" (0.0582)" (0.0717)"
FSIZE 0.1889 0.0697 0.2811
(0.0848)" (0.0160)™ (0.0037)""
BSIZE 0.1191 0.0344 0.0735
(0.1116) (0.1675) (0.3143)
Pseudo R-SQUARE 0.1242 0.1018 0.0654
N 408 408 408
*% 7 i 10/%5%‘«;@ PR* o BOGREE KR MR A R 1%%&%«;@ ;() M 3 P-VALUE
HyF# (1) 5% % 2 Logit #£73) 2 2 ehir ﬁﬁr \ @%&(DIRBUSY) PomEEE b %’1 E }‘ > Bl DIRBUSY
B E R AR B DIRBUSY=0- #3% & 2 ¥ 5§ F 2 EREALE= 7o 7 E 15‘ (2) 45 m
) @-%& (DIR) 2 > % % i 2003 & 2 E B (3) ;\ 3 ™ Ordered Loglstlc oA =

» DIR*=2 > 12 pt g ds -

% Bl DEGREE



%493 W EEFH Edc2 AT G A 5 4 (2005 &)

I oehie §F

POiSSO” Boal e = e fF 5
0 B%E (DIR*) &~ 55 B & &>
Bifc > 11 % > DIR*=6 -

=0:LAW: p > B £ ¥ £
=1 % B BUSINESS=0; SCHOLAR WrEEELENRR
W EE¥ 594 P GENDER=1- 3 ] GENDER=0; ROA92-94: jb> F ¥ F ER & 7 2 = EF L0k % ;
SBSIZE: o2 g F Z 82 7 2 2005 & Z39F F ¢ A -

’@-%&(Dlm A EETE 2005&7 xF
f:ﬁi;g,:;_

FSIZE: b= ﬁrzlm—k\w 2005 & T 3 A 4 )

;\ 3

B (3)
DIR*l’iiﬁi\;E:;_ f
;}x@%&guz& ﬁﬂ”i*“ZOOS&v;Lx:gz 3% ; CEO: z&vfﬁﬁ”‘iiffa
P g, pl CEO=1- ?EJCEO O;DEGREE: = F X £ 8 5
=4 -0 LAW=1>% | LAW=0;BUSINESS: j& = iﬁi%ﬁﬁ’?%’»ﬂ’l BUSINESS

# SCHOLAR=1- % R SCHOLAR=0; GENDER :

ALt p DEGREE=1>

% B (1)Logit (2)Possion (3)Ordered Logistic
(C1) 5.9738
(0.0000)"
(C2) 7.2723
(0.0000)"
(C3) 8.0491
(0.0000)"
(C4) 8.7985
(0.0000)"
(C5) 9.7183
(0.0000)"
C -8.4213 -1.0441
(0.0000)"" (0.0067)""
CEO 1.2597 0.3550 1.2222
(0.0002)" (0.0000)"" (0.0000)"
DEGREEO1 0.4321 0.1814 0.5694
(0.1887) (0.0121)™ (0.0195)™
FN 1.4944 0.3145 1.1024
(0.0000)" (0.0000)""" (0.0000)"
LAW 1.0250 0.1698 0.6025
(0.0647)" (0.1759) (0.1954)
BUSINESS 0.5681 0.1491 0.5270
(0.0757)" (0.0566)" (0.0378)™
SCHOLAR 0.3584 0.0486 0.1530
(0.3471) (0.5982) (0.6059)
GENDER 0.3110 0.0874 0.1963
(0.5377) (0.3117) (0.5613)
ROA92 94 -0.0321 -0.0030 -0.0118
(0.0452)” (0.3873) (0.3130)
FSIZE 0.3249 0.0648 0.2455
(0.0036)"" (0.0133)™ (0.0083)™"
BSIZE 0.0826 0.0313 0.0937
(0.2935) (0.1093) (0.1697)
Pseudo R-SQUARE 0.1242 0.1049 0.0652
N 408 408 408
*% 7 i 10/%5—?«;@ PR* o BOGREE KR MR A R 1%%&%«;@ ;() M 3 P-VALUE
|TF__ (1) 5% % 2 Logit #£73) 2 2 ehir ﬁﬁr \ }@%ﬁc(DIRBUSY) PomEEE b %’1 E }‘ > Bl DIRBUSY
B E R AR B DIRBUSY=0- #3% & 2 ¥ 5§ F 2 EREALE= 7o 7 E 15‘ (2) 45 m

" Ordered Loglstlc Hio A &
> DIR*=2 » oEEdE

% Bl DEGREE



oz EEEAEEAE 0P

|4

fraky

1

i

TR
|

KAy 12003 # 3 2005 S P HTI AR T OB B

Lz P A FRA o 218807 Bk A% o 2 Tobin’s Q 7 & & F &

k
A
g
i
)
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