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Abstract: The industrial innovation policy of the government could have an impact on the allocation
of public sector resources, whereas enterprise R & D incentives and personnel training could reduce
investment costs or apportion the invested funding of enterprises, and induce the willingness of
enterprises to make investments. Incentives for R & D and personnel training in turn could increase
enterprise R & D capability; improve the professional knowledge, abilities, and experience of
personnel; facilitate the enterprise in the accumulation of intellectual capital; promote company
performance; and strengthen the competitiveness of the industry and the nation. However, the
moderating effect of government industrial innovation policy on enterprise performance has been
neglected in past studies. To compensate for the inadequacy of the literature in this regard, we
conduct a questionnaire survey of 1,467 TSE/OTC listed companies and conduct regression analysis of
the moderating effect of government industrial innovation policy, to validate its impact on company R
& D, personnel training, and performance. The results of this study indicate that except for the R &
D investment tax credit, all other R & D incentives have a significant moderating effect on financial
and non-financial performance. In addition, the moderating effect of tax incentives on enterprise
personnel training and performance is insignificant, and the moderating effect of non-tax incentives is
significant only in large enterprises. Therefore, enterprises are suggested to take advantage of
government industrial innovation policy and continue with R & D and personnel training; it is also
suggested that the government specifically define the scope of R & D, include R & D incremental tax
credits, and preserve the accelerated depreciation of tax incentives. Additionally, the government is
suggested to continue with project grants and financial concessions, simplify the application procedure
for incentives, establish an impartial and objective examination mechanism, and should provide
counseling strategies adequate to different levels of small- and medium-sized enterprises to achieve

policy effectiveness.

Keywords: Industrial Innovation Policy, R & D, Personnel Training, Performance
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TS - BEE BRIk P28 - DR A - BIHE - 7ie
FEliEs WRRAEE G ILRE AR D) 2R - MESERE SR REE T - iz
A - MR IEEUT R R T RN > TR HTD) - BUF AT BOIN IS ERT - 2t
BIREEZEFABOR - DMREEZRE 2T R HERG AR - RIERIR K - Ttk
T AWFEEEE - DU e - fEeanE - BILEE 2 BRSO - RS ReRE - &
Rty (Guthrie, 2001) » DIRFEEH 2 &5t EA > AUEMTINEE 5 BT A ZE85) > f27 BT
Z SRR BAER (Roos et al, 1998) > s ANEA - HERMEE 2 EEEAR » fEHEE 2
O B B S, - TN ARt

B8 RIS R R - AT 1979 FERIBOL TR RHERI4H - fERELE 30 Z4FEHY
277 HENR LTS HAEARE 80% - IC seatE A M A = BRS¢ n] Blag E 5t 5L
— (BIHE 0 R 93) - RIS o MRS 1% ZEEE LT (IMD) 211 " 2009 - 55
TR 0 2007 FEEERENETRE (R5EEE I S GDP LL3%) £ 1.81% » £ERHE445E 8 fir
Ryt & SRR - 1€ 2000 2 2007 F 2 PR Ry 5.44% - (BIRHTINEL (4.3%) - BiRg
78 (5.43%) MHE > BURGE 2 AR B AR TR KRR - RIS 2 7 P BB PE
GRS - BUF B RS REaR 8 2 8577 - A HAL -

T B _Ffe i PR PRI & B ARSI 2 H5 1% » (R DL T i3858 % 5 GDP EER | Ky - 3Kk
B EE 45 E 5 GDP HYLESS » HH 2004 1Y 2.32%F2 5 22 2008 4F- 7 2.77% » MEA{EHY 2007 257
(Y 3.47% ~ HAHY 3.44% K By 3.47% » {HS i8R ~ VAR ~ DB R AT AR B 15
EOF I AR ELEE AR RFRIZMHE S » HH 2004 1Y 64.7%42 5 £y 2008 £FHY 70.7% » BURFEIF %
ALEEZA T 1 2004 FE 23.2% [N % 2 2008 1Y 16.8% BRI BN &8 9 ERRIE (T
BB REZE S - ] 98) « LA > BEATREINT 4 E 5 GDP LEFIZAE FF - MEELEA-,
F R LB R - EREREM S L E T T EREBUFRHBILLOA AR -
RIEL » & R ERECB S AV O F R A PH AT B B E AR IR - IEEUN EEE B E
BUFTBUR » &k RAFAYRIRTERES - S SERR A BRI A A 28Rk A3 R
ANBREZ 55 s B 25T AR Z K 3R R 2 L RS RO BlRE ) R EA S 2 &
WEEA - IAh - AR A Z RS - RUREHET T B T2 BERRAE ~ A ) RS 2 A
71 BEEEZANTELR SRS R T 28 IREe A e BT -

lEE LTSRS H (RERE > R 92 B - £ 93 FIEH - £ 88 ZIEH
> | 94 ; Brenner and Rushton, 1989; DeBrentani and Kleinschmidt, 2004) & A A5z G2 »
[< 82 ; Beatty and Varma, 1997; Bishop, 1989) 7 Sk » KZHE ENH RSN 2 228 et
HBUT SRR i (SR AR SR 2 T - SRR B BB SRR SR i~ A )
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A S DHELT T LR - B0 > A ERE AT S BUR RE AT B 5 T i S AR R (BB 5%
< 86 5 wafZ 0 R 92 JRIEE - R 91) sRAAREIFETRE (M - K965 =EE - R 92)
RS SR A RS IR s 8 HoAth B2 Rl SR BURF S ERE A A B PRt a0 o 2 S HHAe ) (e
A ROl 51E#t > R85 FiE5 » [£ 931 Lerner, 1999) s \ABHIHE) (BFfHT > K 96)
R RGN A ARE R 208 - Bl LR SURII AR BUR A 20 ERE A SR e [ 5 4
AEE BB UERE - AR RTE sl -

AN B REE T R AR SRR BCS AR RS BB e S 2 S L1 e A B 2 BR3UR - 1
RS BURFERT S PR SRS T - (48 R AA RS g e i s 2 8 b Algetn s g
LR - BN FEE T SRBUMTHIG SIS T S S B AR RCR (e - BES > B
89 ; ZEEYE » B 77 ; Mansfield and Switzer, 1985; McCutchen, 1993) ; 5545 B30 RiEUR TR 428
i A BN BB 0CR (e - RS - K 89) - 21 - $H¥SEHM SR i i 352
i (FF&E$% > £ 855 David et al., 2000) BCAAFEN (BFREAT - (R 96) 2B RE 7y » B2
WSCRFBUR D - TERETR S MR R AW 88 R A Bl 2 B - A BUR TR R 03 FE A S mh e
Jit AT RE FAAE HESUR - MR SORCIARANLAIRTE » A5l E S EA e -

RILE > Ry aE 5 SR A e - AT [E] S U EURAE A L5 ERE RS e ft ¥ 1 SR 4B 4R
W2 FLENETESS WS EBURNTHA S5 ERE A A BIE it~ T RO T ERaS R Eboe ot B
HRIN IR ZER > AT REBEA R LIS B S S 2 Hy (RERE K92
RS - B 93 Z[1EH » £ 88 ; Brenner and Rushton,1989; DeBrentani and Kleinschmidt, 2004) »
SR GHEE T BALIRTE RN 2 B - AR S5—ER - R AEE TEE
i1 7~ 2009 AR SEH - T ERNRG Frkl 2 B - TS EIREl E iR A EE TG
AT B » BRaS (SEbEE  AA B II HECE a2 » DURBUN Z FE R B TR
FERSR AR e W 2 0 B!l R M) 5 A SRR BUR A (A L5 AR A A58 P ook 5 i [ o
[ » FyPR4EbHT 2 il - KSERIAE (R 91) Z 15k & i iR 2V S (HHAR R | 1
B R TR o BRI SE AR AN A ST EE R IRGIEE 10 Rz TR, Bl
WREIEE 5 Rz T HDZRITES | WITHAEITERET ¢ MIFMHARSEI AN s " BEmiB) ) K " R B -

RN EEEA 2 BB O AN - BTSSRI A R RS EHEEEA » Elirt
RSN - FRBUNE A Z SEBIRCR H a8 T REBUN T ABEREIRCAS 7 W R R 2
KIAFREIR LR 2 B - BalAY BREBEEAR IS A BEHIIE A EEEER %
BN - FrAl St EEAR S ERE R SR e 3 (SR A B SR L P B —OFILARRET - BB A
A R 2 AE R B ERE R S P it R SCR IR A 1TSS Lo T R A T L 1
PEELEERETTT 2 B - WIREAE TRRCE RIS 2 B - AR BB AR B S ¥ fic B AH
it RS FRER SR BIEOR - REAE AR 2 BB A T SRR A
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2. M BRETEATRERER
21 $EFAEFHNEY Frx2 B

KR SERERAZE4H4% (OECD) $1%f "H5e2fE | (research and development; R&D) 7 EFH
Kyt TEEINRIG T E AR RS Z AVEMEES) - FE AR R T B R R Tk ¢
Schumpeter (1912) 527 " £l ; (innovation) JZ{3EF &R » DU 2 5 2 e 15 2 75
Lo [RItE TSR (R AR AR R LT PR TR LTk - R DU BRI P R TR S
Ko LU e i i «

el T &R R (At — (B SRS T e € AR RS - R B AEET
TEA FEIRIEBEE A ARG - — RS - WIS IR S & HRe AR e A H AR
EERELES (BA R BT RATR AL SR G FEE B MBS U s a2 (Nkomo, 1987,
Venkatraman and Ramanujam, 1986) » .o JERA BRI MEA N G BB — &8 - &k E
AR R BVE UK A SR - I - AHHSTEIN S0 R A Rl BECE S s 2
2 TR R BB E B SR OKE A -

Grant 21| " HIFHAEREH R , (Knowledge-Based Theory; KBT) » WEI5HE Ky i35 P Bl e 1 A
IR M Ry A B Y RIGRE E - ] DA S o tE (B E - 17 H S8 5+ _ERYIESS (Grant,
1995, 1996) - F5—J5THl » WA BRI A A T INGERER | (spillover effect) » Bernstein and
Nadiri (1988) fi5H{bF2EINERERENE © T E s &S H MM 2 AR B A ER - sEdlR (R
REA Y FIERER O = -

Brenner and Rushton (1989) LIZEEY ~ BIOM K HA Rt 7e i 52 » &R S e s
B A R ERAE - BE R (R 92) - DeBrentani and Kleinschmidt (2004) #4224 H &
AR > RREEEN0EE  FANE (K 93) thEE - EalE R eIRE T & e
TMSHIRSE S B S - AFCE SRR 2 455w - ZIEH (R 88) WHFTa i —Juiybt
FHCE - AEARNK 4 FAEA 1.65 T2 BER - H DU TS - SEEE Tk
bR R A BB BEIE R 2528 (BIEHT - K 94) - Czamitzki et al. (2005) 2R3N 1 7T
TS GEETENE LY 1 7T - Sougiannis (1994) WIS - IAMHEE 1 T 2 WisE i > A
BN 2 TTZ AR BB S T THAE - LA, - — B SEREIE A b SE) - AlRE e AR -
femmE o FEA > EAERERREIER - AEE - AR HEBERE - BEEFEFAER
RS - s AS ZEFES  AE MR (EE (R - =g 96, FIEH K88, 2
IEHH% » B 94; Chauvin and Hirschey, 1993; Czarnitzki et al., 2005; DeBrentani and Kleinschmidt,
2004; Griliches, 1990; Sougiannis, 1994) - {SEfEfR L AbTEEEE) - RIRE TR - fE= R AERes
Fein® ~ FEERECA ~ SRR Rl N B - B EAS ZEMER - EMiE s R ER LS
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B MR Y IRTTE R -
H1: AR HCEENE R EH TS

22 $EAABPHIEY Sl B

RN EREAA T SEVEEN ] - R —E S B R PR Bz 56 s OB A B s e
BUZ B F 2 5 —(ERI S E TP T - B T 7RISR AR RSN - B A TTEA
FESERIHT R AT/ NG - ANTTEAR[ERS R bsR i BERIVEZEA (intellectual capital; 1C) > J24E
FrEglE OB DHIRIRRN R, — BB AN NDERZER - iSRRI EE - M
R NTTE AR VR REBHA R R A RIRTRE T - HEAIEAE A 55l (personnel training) #AmEZERY, -
BURFEATFHSE AT &R A SIS FH BB P S e 2 100 - BR T ISR AA 55 ~ S5 [ BEL AN
MRS T A BB ZfeftatE » MR S BRI > S RBEIR ERAHEEN T A - DA
B ERAEERE Z ATTER - WEE SR T A RIUE8) > DU BB A EARZ
B -

e AR o R SRR B THETECS TR - Nadler (1979) 525 " #(5 , TR
TEA - BZMRES) » B HERIIRE - TR ) BE B TAY TERIEG R TIFsE S > th
W TAERAE B - (RABFEIIIRE - DIEMBERFEET A IS5 E) - KA EETT b5
WEFRET] o RS EAR - W B TR ERAARBEZ RN > fem HBSRRE A RE

ST AA SEHIIEE) - alieTt B T SURESBLATEET] » fRmAEETT MR NER
B2 8L REFHRIRELER L - AlESHIMTINEE - A ER LA BFES - HAEK
TR R T 2 B o HET HE AR 2 BB - Alderfer 42 H 4= 7 — Bl th — B R B 3w
(existence-relation-growth theory; ERG Hi5i) i AA S5/ 15 2 G lmal s = 7H * LIgm s
IR BE TS Z &G ~ 208D B L2 REIR - 3. 2 E A B LT LIE 2 #lEHE
Ko fEERFEZINIESES] (Alderfer, 1972) - Bushnell (1990) JRa8 R Z Al SRENT RERECE S
Z 8 LI ERIR ~ R IR AR L -

ARAA RS Z W55 - Bishop (1989) ##HR bSEfe (S T 100 /NEFEGE ISR - H et
B TAFES] 11%2 38% - fij Beatty and Varma (1997) 75t A4 55w/l FIHe ek - vk
T (K 82) WIFEal iy AA S5l BV S R R B IR AR » Palacios-Huerta (2003) 515
BENTTEA I E bR R S EATE M - GEt 5%E 20% - b e] 7 R AL
Bl > PRS2 BSRERE ~ BER AT 2 m0 T R REEReR - $e7 AT - g Ay
IEIE > Rodb SRS D BUERR - BEOATIZEHER Ny IRTFEER |
H2 @ A E SN TR ER 8
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2.3 FRAERIRTRR — S HEERS

TEEREE R B RN 2 BT N - S Bl A Hil sl b S 2 IR B s B S e T
R EIMEEIR (0 AJTER) TERERBIZR 2 EECE - R FRE B2 i E SRR PR
I [EIF S B HMBIRATECR - S BB R R R - A A G EBIEE R AR
HR MR A b - SR T TR BB RSt Bl R e i 38 B A\ A B3l EE) K250 T AE) | (Tax
Incentives) K " IEFHFRHEE) | (Non-tax Incentives) FfeE T=0ARERY » 1T G £F FH 2 FHER A8, 12 52
By TRCEHUR ) B THERITES | JEREARAREIR N T E R B T R EE ) o BIET i
B Rk 5 [ HS e KBRS RS SR S & PR Bl AR B (SR R AR TR AVRHR F i (—RThaetE
FESRBEEREIN A ) 0 HARRPERE SRR ~ fetiBhe - DURMEH Rl E SR T2 LA S |
SNEERCE » (HZ DABUNHBN RARFIRE B R T 5 FEEIS N Rt )7 B & 1 S R MR BRI
BEREA B S A BRI RSB A » 1T R 5By NE R (R R @R & wis - i fiKE
BEE - FHMBERIMVREE - BENS - RIOCEEREERE - SRR 7 2B
HITERT R T8 Tt - St DT BUN TN g A RSB S it - Wes [T - RS RCE NS RACR - (E0%E)
THZEMJTH » B PERAFEE - PRI R+ ZE AR N T THA ~ S5E%
Fe R R A% AU B eim & (B R T ks 1 - Wi BhEE S -

BN Ry LR - TIRMEEREE BEEA » DIRTHEREEHRT ) $1
TR R AA B AR RS b EEAE S T AR RG] R R SE ARG
Z o HTEERE © SR ~ HBURR ~ &R ~ ER T ES - st A S5
AR B - BRAGERRA » JoFaHe USRS E R A BRI N AE A1 SO AR =P oo o < it
M TR AEFEFTIRERE - DUETIR R Z MR AESUR - MAHMURCSE - JO 2t R
BRI TIRE A 2 HHVEH R R A HERVRHRRSS TIRCE - #ELUREIE & & 2 B - 2B
HIR SR N AEEIDIRE I 2 & » A TAEE TR S A RER - DUBESHE & - mi%E
R > BB EREZRE » 67— ELLBHT R IEGEE 2 SEE i - EINETE - (G351
[é5] € B M AR Z WA iy 18 2% 2 e g ] - DUESIRTIRIR A TRCR - AR EEE) H Y
TEREEAESE TR > fiEeEREaE  MEEEOERARRE - RS 1
ZHE -

231 FAHRABE P B Py sk T ik

Hall and Jorgenson (1967) F 3R ARAREHY GRS @ RIEREAEFHE A - &
FREREFREI - b5 B T AR EE | SURHEEREEE LM TIEFEMME: |
(non-excludable) fz " EmcEHE ) (non-rival) - EERSG{ESERTIAZE AR & 3F B G E it
M {EwERaT sl (Arrow, 1962; Jaffe, 1986) -
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TR E RS | (Endogenous Growth Theory) 27223 Romer (1990) $5 S (EESNERL
SRAVFHM: - G5 SE NI T SRR EPE RS 5% A SR A B A SRR R - Rt
TEEIEA ERINRGS - AL E G 2T - KREERAARKEKERZE (Romer,
1990; Spence, 1984) - > BT L BB a4 » IR LIRER A2 S FF BURT M ARG SRR
BB (EAL N R B R BE S s - FELIR S R a8 2 B -

P ARZERIAEE T AR Tl ABE REAHYRSZE (H{E - Edvinsson and Malone (1997)
fath  HEEAREWECRAEBEEZ &R - HEEAF SR EEEE - WHEHATRRS - &5 -
LHERRE T ~ B RA A~ BIWTRE )~ BERGRE Z B BIER - (H1RSEAE 1135 b IRFFESS - 1R#E OECD
(2006) HREEEAZ I - BFE ¢ W8~ FA] - ATTEEISR ~ 908G ~ FIZHSRE0EE o Rt
RFENR ZRREEEAR - HAlTA R Se B B T S S s (e e - 20 - H - 58
%~ TRFERZEIN ISR L 5-30006 A ERIEE IR EATRC 20-5000 8 FEI EHREEE - mEF b
&S Y AT ERETIRESY 2 FHRT 5 S ~ R~ FIEE - CEARF RS Al (it 125-4000%1 b 482 H]
IRRERE » MEFRSERER PGS » SEIMEIIFIRRS T-ELBIRE M - MR R SEAER &
¥ FEDUEINME L B ERR - WIS -

E TG [ P55 2 R 7 H 2 S BBURT R BIIETEE AN » 44 HE S A AH AR SR It
DA E R B 5 [T RAATER R » (R S BRPRE T - AEPRaRE U8k - Tiebout (1956) 52
RAEFES R HE - AMTRMKE BReT - ZBE REBE - BEERTEE AT RAHE - A
EAEHLASR AL - Zodrow and Mieszkowski (1986) it R FH A 5t AL AT 28 - TEE A H %
B REEESTENIRE RN ERNERE) T AT EN SRR - TR EH R SREi
% > ZEISTIREOE =R TP RO - Gl i 5B R 1M s0 5 2002 R A F]
PRt 29%z [ Ky 15% ~ FURR4E a2 A FIFT SRR 2006 -Hy 25%[7% Fy 15% » [fi#B
AT ZRPE RE 2 A FEIR AT T 2006 1 28%[7(Ey 2007 4R 27%- i 41 2009 (K 4 25%
PRIIEAE BISAEASEF T » IREI A B S BN - DR A B R A2 (L 5 B 5 [ )1 2 FHAER A - DL
e EE ) -

BEERNINE T BUT SIS s B 5T - 28R m BRET B AR ST e Y 1> 1 S b 2
Y& R 40 - FES FHESS (R 89) - Mansfield and Switzer (1985) & McCutchen (1993)
ZIHFERE Y BUNTHES I B FHAR SREh S it ( SE b & BA IR 253 RUR - 2R
g5 (B 77) ZIHFTIRGES B BUR LARH AR SRS e (e AL SO B P I 845 & A IR IR 2 s M
Z B RIS E R AR B S R AT RS S R SR S BRI B AR
SRR SELZ G » PRI 2R B PN SRR M BAG R T UM BB S i 5 b SR S B 2 &
2 Wy BBt HHAR B ERE RSB N DATRET © A BRI S (R A R Z FHAR SRS 0 o0
SRIEME (R 91) DI GFHEERER > AaiE 80.3%Mirs 0 A s HeE IR Frikilr - B2
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B~ ¥rEmE R EER A EERR - =&E (R 92) 5 M REEH R AR S50E)
SRS A A IE MR 28 - MRS (B 86) It MR &k s - A
93% AT 3 4F W &K [ ST 2 A BT LAl o

HEEITEUR » BUNTR AT SEENE N B ERUR A A 2R - BN EIER
FHES ~ SRS ZHFMEE RS [BERE - FREE S H N e SR e E
PR > AN4E TSR SRR > RIS SERRR A2 > IEANFR AR » (R e i RS
SRR A4S 2 EapA (Hall and Jorgenson, 1967) = tLA1 » IIBURF TR 13618 AbHFEEa
0 S TEATINRITEE 2B > DIVIHHRY 82 I8 » MR EIRIE 3R - EREE =
EE SRR B - SR 2 &1 > S - s ES (R
&5 K86 JRlEE - R 91) - fEmiE » EMBAEEEZEHEER » B ERALSEN
K=z BUNE AR LA B R AR ) - ARSI A 2 Ee A A AR > bt
SRR EA NI TIEFEMME K TIEREGEE > EedEERRESE TSR > RimfEResE
W2 Eit% (Arrow, 1962; Jaffe, 1986) » Ui AHT BN SEBIAE » BOLBIRR LS M  WrEMm
REERIS > EIVEARS > SEEAREARER  FHEESRFE TR &2EN® -
2.3.2 FRFARAR P P Sk T ok

FREVE A ST 38 R AT 553 2 FRAHAR BEE - (A& et S LRI & T EH
SBEFIRELG TREEE o TEVTESE 2 HEERBIETE T > &OKEE 1999 LA E R
FEEFERIETE - DNUAEAFER S - ATRIEER RS E - BB A EEE R
s~ TERELFSEEE - MIESEERFEE - MEIRSE R RS
EE o B REEETTH > &R 2003 £ T (EEEENREEERIEE > Rt E
SR ST ARF &K

ENAAELNITHE - FTEGE 2003 FHEHRHS A B3 S 8 528 ~ 2006 4EHEH] 2015 4
KOR SRS 1 PSR 3 FATRETE (2007-2009) ESEANIER ~ KB L AlHEHHORH
TR SN R A A4S T 2 S ER R AT ER 1 2000 AEAEH IS A B3|~ S5 ZEr Bk |5 Hil A 2008
FEHEH B E AT ERREAB S RETE - ERBUTEFTE AT 555123507 > NiEerd) - HiY
TETR s LB SHIS S S SRR Rl S BE A A 2 823l WEOR e R iy R e Ak e SE 28 FE Py
TATER  EMEREAKE AT TE RS R ESS - ISR T2 H Y R e 8 E S
T8 78 > BB EE ESmEEE ST AR ETREAR S EEeAE
PRIEE > BR T BRI RAFERERA » TR RIS & e -

Howe and McFetridge (1976) &8 EmElRHE > B EB/KAEE - JRENESL AT
FFTEISHYEIEHENZR (marginal rate of return; MRR) AR E SRVEIERCA (marginal cost
of fund; MCF) Kf » H MCF g i35 E& e i 23R _ 7824 - Hamberg (1966) TR EE
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IR S RHBIES Y (ST S 4B S BV IEFIBSCER: © 111 Griliches (1984) B7E343R - BFE =2 AT
GRCE AR T EE RN IR - SRR A B RS ECR UM AR & R
ZIEHFAERZERE > DISE e AbTEE 255N - David et al. (2000) 15 HHBURFBIFTEEEE: - o]
SCRERSEE BT BN 2 [EERA - R RHE R & - NITE =R e AT aE 2 EHH - 57
it (R 85) ZWIEliT - BUNHT S MBI G2l 2 e EEse ) Bt > M a2
ALK - WS B0 - Romer (1990) 5 HifF &% SR R » (o SH &R AE 25 48 T i BE
(Absorptivity) R4 Nit ks B AP ETAA (L - A ESE TS 2 HEY -

FEFH (R 93) K Lerner (1999) W7 BEEUFITE M2 A F] > FESHEEH R AR
Al - FER (R 91) KEFES (IR 85) SR miBh a2 /i 2 R d kL E ) ot FIE
WIO o —BBUFEIR s Z TSR (L (B JR AR - AEm Mz &80 - AR E %
TIHER SRR AIAS > (E1E Z BRI #E— P [#(K (David et al., 2000) » FHEHE S SR AT
L Z IEE AR (Griliches, 1984) - [NTE SRR ANTE 2 EHE © A RBREEE - AldsE
FEFHERER - FEER AW Z EBRR (Howe and McFetridge, 1976) » AHEf R ASRIEE
JEBg: > B ES FE BN IET A ERE - BB 2 B S RETIR A - EEAIIT SR &R
Erighn - RS - AEE - AN EBERNEN - FEMES - MeEFEE
AR - EEUTFIRA A EE IR AR - EREIERESRE R EAZ B - EiieT bl
BER - N2 BB R R S R SN R M Z S F A K SR E BRI AR 5
HIRASEE > AIDSEIEE 2RI E AR R 5 - B AT 255 > AIE
R R AT - WEEAWAANER  MMEA RS MR 2B ER - BRI
TR FE R
H3 | BUFERAIRECRAES » bt HTEER I EnEE
H3-1 : BUSTHIRSERIBCRAES - S5a(b AR HEEER EREE
H3-2 : BURFEEMRISRIECRAES - (bR BRHEEEN ERTE

2.4 FRrA FRIATRK — &84 A4 BL

WP et & B0 R ARSI, - M0 R Al B RE IRy A JTER TR & i 2006
10 [l T 2015 SELOR SRR 1 PR 3 EEETE (2007-2009) EFEATIER 0 Akt
2009 A H 457 B B A B AL [E RN T BN ARG E ) BRI R RAS S - R
FESEHETTRASE MR BT S D RE D Z AR B (RMERRT S8 B SR AR L B B - e
FIEE A EHRAE ] - G EE AR S B - fEE L ERETAIE T 2713
BN STEARTHFESS - [Ah - SOBERMTRE /L 2000 FCHIAIHE S FE A BEINES) - Wik
IR PSSR A S5~ AR EIE ISR BB A ~ IR E SR A B3
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% FFHASERAHEE AR TERE S WK T B BN EEEEETE > DL
[Zliukiee S sm e NIt R Er Y S S YN v b = ey el S eI
FRARITER B E » BURIKEBUTBI A 56l 2 A -

24.1 FpAR LA A A B PEY Pz Tk

AABE AR AN TTEAR Z 8T8 B 15835 71 R B S B R B HRL Arrow (1962)
sy NSRBI R A Z TP M R I RRCETE - ARIREERAVITZE (EV, 2006) > #eE AT
BT e Al B I AL AR - A AR IE IS MEARCR » FANSRA E R A i 2
B : 55—7J71E > Becker (1975) fHHIHEAZIEIERMAHR &N - BUSRE S5 ~ EEEISE
R B TS - DURZl B Tl sedERh st N BRR SR A NEARLEFA R A
e o AL > bl SRR U Y A A 8 S B 2 T AR BR R S AT A A - Ao el
HNERUR 2 228 > FHRERE M (RS e -

Barro (1990) - Lucas (1988) ~ k2 Romer (1986) 4SR5 - DUH i SR A B - JIA
ANTTEARZH SREDANEARTOR T AR EER - RERR > ANEARRBEAE
BB FHE A IERER - EATJEATER NEH0EE ) (leaming by doing) HYMESFEZ MR
B NIt AR E ISR ERATER - Tfee - BEH (R 89) EREEMIZIHMLE
BB A Rl 2 2% - R EREARE - mRE (R 92) 5 A B IIEHKRZ iR
HEETE B (SR ST A IR 228 - MEL (R 96) WHFusdsihg A4 sl
SR EE RS 2 8 - NI > REET A SEASERT B T2 NEREIRGRE - AJT&
AEEZ 2 HEEARFREANER > SRS LTt -

BB EI A SRR B - (EFR AR > WM - SBUT Rt
B RFEAR AE - I EE SRR BT E » AR AN BEE) - WSS E (E
75 Z FTE S NIEIGRERAETH H BN R - N E I B Tl ETErREREE E S E > BT
FZENIM LT RERE RIEE > ATTEREEZ LA - RS RUERZ LIS FRE A
5 > [NFERETIAIGR (Alderfer, 1972) » (b3 7 &R SR Ry 2 BTt - MEEBUF AR BUEER 2
A EEE/FEA AR, - RPN 7 SR SR 2 W8 A A INAAA Bl BAA A3 2 FEPE M K IR
R (Arrow, 1962) - (SEEHEINERE —H B T AA IR - EAEFETHZ s - &
EHANTJEAEE ZFRNA L (Becker, 1975) » B AL FI Z R AR - B T2 ZER
HAASIE > NTEAZ EREKE AR - BIATE R REBERI B -

24.2 R R AR A A BV REY Rk F ik

Fo T INIESMEESRPREM b - (RSROVARSRRE B SR b H AR B SRR EREZ A

Ao Mi— AL Z & FEBEAKRBNVESREFHEBA > EAL BRI S EH LA FIFE
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AHEENE > BUERSERICE ZHANAE - NI DR RBUFEI AT Sl L 2 R 8
RS JEMETIEE T-THECR (Arrow, 1962; Becker, 1975) - &fHF (R 96) 5t E (RN
& - RFZ 456k E B A\ 3T3)IISR e PR BE 1271 - BURBURHED - SRS A 85/IEE B
BB - HERZBUFHEEIS /% - S8R A GRS - Holzer etal. (1993) %
IR BUF BN SR ERG SRR ZE N B A IEE 2 R0R > HEe AR REL A B
TETHRHERETL -

WEIBURF Y AA 855l 2 JEFE R - (S 2efin) - WM& B BRUFe it aEE
HEML > AINA K ZESiEE - i B A BREIE A AR RS A
FEElleEERE (Hall and Jorgenson, 1967) » fS RGeS B T HSERAEBATHHRE ) 2 & ~ i
&E - BEEANA RIS 2N - SRR A AT RS E > R R T2 EAREZ
REJJ (Nadler, 1979) » B T/EFETIER - ANEAREE » FEoninE KR OHFITIREZ -
Tb o HEMPET RS Z B ER - K2 > BBUF R R 2 BRI AMES - AIREIAZZ
B MHET 24 - (&I8 08 THMEIR - Bl 2 Jilbe - BE SRR E A Bl
AR > EEFe AT EANEAEEAUER T - SERLEGE BT EHAYT
Fitesm MYIMTIERGER |
H4 : BUSERAIRTECRAEE » @b AT ST EE s EHPE
H4-1 : BUSTHIRSERIBCRAES - E5a(bE AT I HEEE T EHEE
H4-2 : BUSFEREMRSSRIECRAEE - &5(bhsE A SIS IEHR £

2.5 #il%EK

% Matkin (2010) f5t - HHFCARAE] (DASEEIEERTINZ A F] RbTFeieds) EARE IS TR
B (Ugrstil) sCATRE S E - SRERET EEBURTHN RIS m@h i 2L > R
FENRIEE RSP ATEE A > DURIRE TN & 2 BRI RA - B R
2 AESERREN - BRI 2 SRS RSN H A - FEE2BUF R IR
TEAR R ]2 o S/ INA B E RIS BUN A EA s I R AR BRI > (HNA SRS E S
ARHSERURS R e BEA A K I R B0 2 FHBR B AR > AR > — EE iaEh AT 2 HE
BB - RIELERA A

554% Carpentier and Suret (2007) BFEEHR - IS ABURFEFIRERE K IFRER SR it > DA
SHEETTREALE N (DREEEEREST) - ER 0T/ MESEZ EANS SN
HI Ry Z IR > MEBOR BRI - HAHERIERT - SRR TIERSS - SRR
AAFRLIIE Z [FI5E - BAFIRIEARE > BB K IFR AR SRR 2 SRR [ - Wang
(1991) f5ih - MWBEWTFER R - FHEESERBETHHTBUAR A - MIEEHREHTR - BePaERi R
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(effective tax rate) #{E - HUBUER A ACINELE » AIEREI9HE R A 2 B (F fy (QERE S -
Wang (1991) DA% SE 40 F V988 FEAF Ry /S BRI 2 HEEE S A B IS AR R
REGRNS - SEFREA N N E] o SRRSO T B RIS B - LR T REERK - BRI
FOEAROTE > TR R RTRN - Hpgm 2 ek 2 16t - 5 28ES - EmEsF
BIRIRR  BUPARER A (effective tax rate) [FKEGEEATINE - HUR AL - X SIS A
—EEEY > —BEIIDUER - RIEEm B4R 2 (ReR o

{{% Carpentier and Suret (2007) K Matkin (2010) 27 iw®8h » N\ SIFEAA » BRI E » AlgE
5 | R HEAT S N LA BPR AR &t Al R AR AT 5 B4 Y » B A BAR SRAE AR A H M 1S
B ez FEA 2 B SCH AR R - RSB RS AR - HIRBUR AT
it W85 e NI 5530 2 REAR S I ERHAR SRS e - Ape iR S HORw e 5 i 2 B8 VA RE
SRR - SRR RE Z FIRE MRS - AIAERA R SRR AT S R A A RS
EE) o HINEEEA R AN TTEREE AL AR - Bl sie - el o PSR ELIL
B THAEESRMINEERS » g i DIV B Y E T - AR SRRE T
—HARTT - K7 EAFIRIERVN - FTiA 2B EA D WBUT AR i R A B
FHRE S IERERGSEEIE i > A AEE > TRERIERE J1 A HE FHEE AR SBHEBLERET 2 e - HgE B
A e B AR SURASE 28 2 Fas o AN A SRR/ » WIBURTER K3 EER 5%
&t~ S ER[E] (Carpentier and Suret, 2007; Matkin, 2010) - #{ff> i BIFH R A R < EESIEAY
B A EIRIE G —E S —BIIDUETR - AIEEEEss R 2 man (Wang, 1991) » BUAHH
FEPERIA TR Z N - (RS RERE T EURFERE 53 ARG S~ T8 R -

DIAEER S Ryl A B 2 o 8 > il DARE B 2 R U A Sy BB B - 1R R dZeml 2 8
(Contractor et al., 2003; Mather and Ramsay, 2007; Pantzalis, 2001) o AT 4 Sk B 2 AR A% PR A1y 7%
PIRRE - REZ 0T ) EEARE N EEEA (intellectual capital) AP E(E(E » EiEEEIRE
JFEFENLT (Kotabe et al., 2002) » MIATTEAREEERA N - BT RRAGEEEAZ
SR o R R NERA R BT AR - lHEBEGTE R BRI 2 AHE S - HiE
KHZEAE T AH - (R PRI - 5550 » ARW5E Ry —20 A BURTAR K S ERR AR S A
BRI S S HHERUR R SR BRI AN A 72252 T35 24 Carpentier and Suret (2007)
Je Wang(1991) ZHH5E » DIFESEEE Rli AR » RHEAN A B oy Ry KA fe /NS AR 3
Aoy AETERS - A e e -

26§ L

HIF AR B SRR - B A B3I RE A SRR SCR R 2 R ST 38 F R IR — B T
DS B S SO B R AT > HLBIRS NSRRI BN SR R BOR Z BERe T - K%
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FHEFHBTEI IR SN R TOTTE - BH RIEBCRECSH A LR SRat 2D - A
W R HE (IR BT T 2 A So— 5Tl - 3EbT S R AA B3l S H £ FRAE A hn sAE B
ZATEERAL - BRI A FIE R 2R - NI - ARIFEAGR A S TERT 5% o - 2
LIS - AR R B (CEGERURIEE R HABLIERIAR S B TR SRS
TR R S ERE R S S 72 b SR 88 R A Bl B A B s s B o G AT Se 2R A8 Al 1 -

3. Ht7iEeE
31 REFEAH TR

AT A B G ERRAF A R R - GEEH 1 AREAREEIFEE 7 AREFE
BEIEES - AUt E BB FE R s
IE: S

HAEE SRR - BN SEIHEEEI 8 - RETERZEI AT SRR S B AT
THET - A EER R SEHI# ERIHE - 12525 Roland (2005) Z#5% - 53 HIHES
FItT S N B NBERB S P8R ~ HEE ST HERREEIERST ~ 5 3 I AN SZ I RERHY
AR > DUROE A LM RIS 5 R R s K s (Y B R IR E K i & -
AT

EESREN IR AA EFES) - T F (b Sf AR 38R HH Bl SR 8y — 5 T R i &
AR MATHZE G EIR A B EE R f7H - %275 Skaggs and Youndt (2004) &z Han et
al. (2008) - 53 Bl B TR A B ISRAT ST H SR8~ B Al SRS R AR EL

BURF EESRAIRTBUR
® FHIRALE)
® JEHRIAE)

H
o ’ T
H1 H ‘ -
v o ® HiEsEE
H, =
- o SEITRETY
AT

B 1 BUFESRRIRTEOREE M AT S| e S B TR e
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B 3 ER A E GRS R SRR RESE - DU T ERVE A I 6RE T e SR FIE
B SERRMHTE -
TSR]

AT R SR B H AT BB e (B i B 0% - TER SRS - Bt TR
Bil ) E1E 2009 S H > WELL T ARG #4  HINAMFTRER sk " 2D (%) |
WEILEREERET > Ll T EAIRG] (F2R) ) Py E AL MG E R - 550 Bk

TEERIGRGI () ) WASKIIZRITEES ASHE) - AHTETHSEY TRERRD] ) 5 5 RIS -
SIABTERIH -
FETEHEER)

FETHMR AR st - D RISEERTT TR RS E I FE R B E ) ~ T (AR
FUES iR AL | T AR A B E | - R T P S AL | - T S
WiSEE G T OatE ) & T e EEVT SR ERNE ) MBI RAE - AT
FEREAR AR #rR I -

AR ECR GG 2 MR - 275 Bontis (1998) 25T > 41 R BSOS EA F 6
SRR - H > MBS ERUREEEERRIEL - EFRRIER - fRIEFHE - 48
BERMR - BRI R REPRAR R IS SIS 5 AR ~ Bl R E AR ~ ¥
FEon LRI ~ U5 HREEAVRE ) ~ RfiE B SakatrEmBURBHIRE ) ~ B H A =] sE
annfRERRIEIRE ~ BRE AR RE » B A THERCR - DU A FEIES R R E R R siH e E R
AR E R E R R & -

TSR
ARWFEHE BRI LB F I EEAREREZEE A (intellectual capital) HYRSjE(EE - 2t
MR FEERST (Kotabe etal., 2002) » I ATTEAREZEAZ N BT EAEE SR

ARZRNR R N B T ABRS - HEBESE AR S
AT AR TAH - 15 RofZEmi 28 -

32 BESRIEH %

AWTFERFE RN - B R —PEEETT > S — P ECET TR LIE - A eI G - 1% 2010
F 2 QAT BB R R E i (RIR LM F]) - BTG THEE REHAE
B - LT3 30 17 - SWIE G 2 Bk - BB EIFEE ZEIE R 58
HETIE M ERE - (KIE " 28O (TR)), BRET#E 2010 £ 2 Akl B~ B
KB =4k 1,516 R PEERRITIREMEERIRZ 49 REmifrkasE - Herpdtst 1467 2AE - X
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ANEIBER L B3R > 1 2010 4E 3 FSEEHESIRIE 1,467 (75 » WIZKIEIE 137 45 - SRESEMEI TR
o BN 42 53 » $EFEI 179 3 » HepARSE B 150 5 A R0EI R £ 10.22% -

SHEEMREA AT > EERRILLE TR MR R % - 550 204 5% - AR 28
3 5 2B R 17.5% » AN FIRGTAESY » LUBKIT 10-20 4R/ - SRTAHEA 28.8% 5 BRUCEA
HEARSAE 1050 (i » SFTAHEAZ 36.3% ; SUBFEEEARILL 10-30 (M5 o HFTAREA 31.3% -
A BRI B TAMHE 300 AL F% » SFTAREA 35.6% -

R B O S E DU T > B2 A BB (2 8 B B 75 2 A BB > [E
%A NBUBIERES » SATEEEA 75.3% © 8L 51 BRLL L o SRTEEA 40.0% ; 2
PR E RS RS B T T B A TS M MEREEES - SR
AH 33.3% ; ERIRBEE » BILURE 20 (LI EHEY » SATERAY 203% - % 1 BAH
GERBHTE > N IG5 -

33 %R HERAH

VIS R RIS DR - LR IE A MERSOE, BB S B A ITC L BT
(EUt > R RHERE » LSS B FEYNELE T i BRI i R A B TR
% WHERRE R CRE THWES  SXREEHEETR - SUEANERE - FRRES
WFSE S IE A » AR R NER 2 AT 17+ 45 REE T O o B B R 22 6 B 3 11
0.534~0.946 £ 0.611~0.938 » AR 533 F B BUFIRESS0E (B R%E2) -

® 1 EEBEANOEEGET O

HH paL Horth HH paL Horth
TR 5 75.3% /A RR T R 8.0%
4 24.7% FlRtAsE 33.3%
BEEE ST 2.0% fpEE 14.0%
BHf] 7.3% g 18.7%
e 48.7% B 5.3%
e 35.3% 2 HRE 2.0%
it 6.0% EREE 4.0%
HoAh 0.7% HoAth 14.7%
iR 25 pR(&) AT 0.7% eBEE  3HELMUT 12.7%
26~30 5% 2.0% 3~5 4 15.3%
31~35 % 10.0% 5~7 4 14.7%
36~40 5% 13.3% 7~10 4F. 10.7%
41~45 B 14.7% 10~15 4£ 13.3%
46~50 7% 19.3% 15~20 4£ 12.0%

51 A | 40.0% 20 fED) I 21.3%
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+ 2 REEEE EREE - S5 HRI{AEEL Cronbach's a {48

{7178 E 145 Cronbach's o

Do A H P
PR B REEHE o emme g
s BRI A BRI AEELE] 0.792 0.846*** 0.902
BRI EE N BRSPS B 0.678 0.769%**
AT HY GG U eI 0.896 0.924%**
B 3 TR AW KA R RIRS 0.825 0.902%**
5| ERT R HY IR 0.668 0.763%**
TR AT 0.632 0.695%**
AARE BB TR ARSI 0.852 0.918**= 0.969
BRI ABE SR 52 4 0.877 0.933***
B 3 A B G BARER R R 0.843 0.910%**
B B THVEE ISR 0.903 0.946%**
RS SR HE 0.884 0.934%%*
B 3 YRR | S I R RIRE 0.864 0.927%%*
BE ST B e 0.765 0.870%***
THARARE) AR R R TR 0.690 0.654%** 0.831
MmO e FTiR 0.705 0.568%**
T B REE TR 0.622 0.703***
NA B2 SR 0.611 0.690%**
WSS IR T 8 0.929 0.812%%*
ERE B e st AT e 0.938 0.794%**
ER&IRETRECFI R RO R R R e s S T 2EdTeE 0.905 0.780%**
JETEM AR A SRR EE I R 0.902 0.937**= 0.956
AR T H e B AT S BN 2 e 0.763 0.872%**
Bl &% T BT e T SN R LR 0.829 0.899%**
s T e s s T B R R 0.834 0.905***
WFEE O A B BT BRI A\ ) 0.897 0.945%**
B A BN D 0.742 0.868***
T E SR EE 0.672 0.818%**
IIBER BN RIERE 0.645 0.797*** 0.935
TEF R Rl 0.848 0.919%**
Mt FH=R 0.918 0.953***
HEE AR 0.891 0.938***
AR R T R 0.873 0.932%**
JEHER B HAR 0.615 0.781%%*
L S SR R O R R SE AR Y B 0.692 0.774%%*
B ST 2 S TR 0.785 0.799%**
i B R TR 0.830 0.811%**
UR? 5 [ HYRE 0.732 0.827***
REE B E AT E MRS RS 0.678 0.777%%*
BARHIREL 0.775 0.660%***
BRI E) B SR B R E] 0.732 0.732%%*

LB T HERR 0.666 0.534%**
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(B E T J71H » 1% Cronbach's o (%85 £y 0.902~ AA 5531 5y 0.969 ~ FH A48 £ 0.831
JEFHFRAEEN By 0.956 ~ 4824550 By 0.935 - 754 Nunnally (1978) £ Roberts and Wortzel (1979)
P B EKEE - RIS B RS — 2 s HEEIRE BT -

BRI 4 SRR A2 SR [E] A8 B (common method variance; CMV) 2 #2%E (Podsakoff
and Organ, 1986) » AHF22FIF BER gl (one-factor test) » LRHEFAREIEAY 8 A » Ble
g (unrotated) RIZEIpHT » HAHR Sy 32.789% » REiBAEE TG~ 50% » w] DUEm (AR iR 2=
AT A B -

34 LR RELAPM AT

RS0t SR MHRARERE - S Pearson REZAERRAEUET T - ik 31941
b8 R NA B3R A B G B R B 450 - B IR EAHRR - Fon RSB AT R A 1S
Al > FERF B AL A S G A R BRI - EST - FHAS A0 S S FAE R B - S 3¢
AA B ~ WG ~ IR EER  (IbR EIEAE TEAHRE - M B B SRR T
(variance inflation factor; VIF) {752 1.002 % 1.518 7 [ » {{< Neter et al. (1990) 2 Z@ilt - VIF /)N
17> 10 - FIl 5 SR80 > SR AR MERTRE R B EE - 5541 » ARBASE g0 Durbin-Watson {5 (D-W {E) 7717
1.592~2.481 » (KR & (R 94) ZW5E - % D-W {H/ 1t 1.5 & 2.5 2R - HIIFEE i i 5 FAH R
Z R -

4. BREER
41 $EFF S A BYREY F B P2 1wk R
ARG F N F % TR TSR BR S (b ST B A S5 153 B RS A B - DA

BT NEIE RERIEE - ARAR 4 FryliEER iR 2 R IH R BT R BCE sy - &kl

= 3 RO EE > Pearson MHEHIHT
fhy Y Tl ANAEEN FHRRAEE) SRR WA JEM TSR

% 1.000
ANAEZ 0.523***  1.000
FHFR AR 0.253***  0.159** 1.000
JEFHAR I 0.220***  0.140** 0.565*** 1.000
A TS 45K 0.433***  0.389*** 0.256*** 0.202** 1.000

JEIA TS 0.555%**  0.470%**  (.233*** 0.240%**  0.666***  1.000
51 (L)% p<0.1 > **32 p<0.05 » ***3= p<0.01
(QFEHEN R ERR 5 EL -
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R4 ARRANT IS EERTE L S TR

. JESE S
454
HER TR SERTR
e 1.790%** 2.269%**
BT AN 0.053 0.012
Hrae 0.357%** 0.363%**
A A B 0.238%* 0.197%**
F1if 14.614%** 26.517%**
JHEL % R 0.215 0.339

5 p<0.1 **FE p<0.05 ¥ p<0.01

TR - MESBUR RSS2 AL > H Jarque-Bera &t & 57731 £y 0.138 £ 2.301
ZHZ PE>01 BURSIEA Y BRI S E AR HCZ Bk o TR 4 AR > AMEWTEHHIY
BN (%% 0.357 > p<0.01) EAIERAB &5 (R8LR 0.363 > p<0.01) » 1y HAA S5/ 20F
ey (¥ 0.238 » p<0.05) BLIERTESGAY (#f 0.197 » p<0.01) - SHEABHIER ZF
2 BURDFER AR RS EEEES - AN AT 2 8BS BEAHT AR
H1 F H2 £8Ra8 ks -

42 FRHLRARH & EFE BPEY HoeL Tt i

ARER 5 Ayl A 2 IR SR e AR ACED 77 SRR > TERE I
AR B - REBEUR BT R B A 2 15 AL - 5L Jarque-Bera i85 515y 1.020 &
0.160 ; fEANEET EEFHAAREN T Ta] > MEE BRI B ETSU I BB s 2 1AL » H Jarque-Bera st
AR 1.060 F 0.483 - IUFEZ P {>0.1 - BRI SR T RF & 5 AR /yic < (BEs © i
5 ZHEEROITISH - SRR SR BT S BARCR - BRI ((REURy 0.133 > p
<0.05) EHFEIEFFE  HHNHENEE AP EEAEE BRI BI S22
HHRIRAH R - B B S Z PR RN 2 - HENR A nTRE BB B T S8 8 A 2 5E
LAY - EZREBTEEIRRI S E - R SERT H T SR B RS BRI 2P - &
B LT E S B R &S 2 (R D - AR TR R AR Y b S A S s A A 1)
BB - SURHTERER H3-1 &EBRaEH0 o7 plar - 535 » T EsfHA AL Eh Bilbf a8 2 ST B 5
R B PIABER ((RER 0.164  p<0.05) BIEMATEET 4%k 0.098 > p<0.1) BE1E
R E R ARG H3-2 &Bgaa ks - BURTHIR SRR s s s B SR B 8 2
TR > HRAAE

&L Yang et al. (2009) ZB5% » SHEFHERCREALER Y - RFEUR TR ERE R SR 7y
Fofa R8> Mg B - (ENTEE T > BURTR IS R AURRHR AR - Ho s Ik
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®5 THNIYEH AR ELEER L TR S TTER 2

HEER s AT T

KERR  HE 1.725%** 2.246%**
BT A% 0.059 0.018
g 0.444%** 0.435%**
FCE R A AR 0.126 0.096*
TS R R 0.077 0.133**
F i 9.532%** 18.469%**
s R 0.186 0.319

e HE 1.696%** 2.482%*x
BT A% 0.059* 0.016
g 0.478*** 0.471%**
hnzEHT e FH AR AR 0.113* 0.034
RS <Nz EEFER IR 0.164** 0.098*
F g 11.153%** 17.548%**
R R 0.214 0.308

5 p<0.1 **3E p<0.05 ¥ p<0.01

MR EARERE  GRBELEENE (H2E 2-1) 0 B2 BRHM i aERsh
B HIREr EemARIRAA » SR ETSIE > FERRAA AT RS
5~ BEES ~ BORE(TOURLY S - MRS TR B RRRAS » 7 (b SE R M
SRR AT GRS E TR (RS E 2-2 I BasS
B 2-3) - BDL o EEF s TSt AT R » SRS - SR ST R
HIRRIEAE Y SRR » (3T R A TS, o TR R « Hraesh - Brauf
BB R A 2 RS » TS SR 0, -
43 FRPPALRARHE & EPE BPEY FoeL Tt B

R 6 BTSRRI PR B A ATy  SRNlR 5 » A
SRR AT » ESESOR TR AR TS G0 #7 »  Jarque-Bera %ttSy Ry 0.976
T 0.189 ; {ER B BRI - FESB I TR Ous R IS A 15 » . Jarque-Bera
YRR 1.030 % 0502  PUFE=> P E>0.1 » B K0 > FEsTeig i & i B 3 [ -
TET2 6 TTA1 > BRI ER R 8 > < T R - SRS (4308 0.225 » p<0.05)
BRI GERL ((R805 0.189 0 p<0.01) » DUR R EEIERIMRASEIEINIE > 2 T RCR » Rt
FATFRAR ((8 0.197 » p< 0.08)BLIERITSANRY (8% 0.139 > p<0.05) » B S B E [
B BTSSR R R AR o A SRS - AR A B
A HA-1 B HA-2 SEBssnlTr - BT FRUR SIS (b S B 0 T
B BB -
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