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# 2% I 8 (R (2 80) 10%(6%) » B B — B T 78 [ 1 1% 78 (ESO) By & &
M =R S 27 SRy -5.44% B OR B e & (UE) B9 & 72 S RSP S By -5.66% FH B - 2%
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B T ke il o2 B 2 = 5K

B — & T 58 F 1 R 58 (ESO) HY H (i B Ry -4.05% 2 K 1A 7R & it ¥ 1Y & 2 i I =R

B 80 f-2.94% > BLAJRERI B — B T30 e MR8 2 & & H A R I
AW BIRREE AR - BT E 5 AR S LB R AHEL 0 JR
BT ARKEE TRHEMERE » ME B T8 AREERR -
WEERARERENEERME - - FIE (PR 9%(6%) » (HE
— B T30 I HE IR GBS WY & 7 R M =R S 2 B B R E e Y & i B R S 2 B
L ARE— B TRl EREN B EN R E SIS ERME A H -

HEE (XREE) (£B ToA0 ARE B T3 R &E (EBSO) W& 2
P =2 S 2 B 26 1A R B T B & R R S B2 10%(9%) » HRE B T T
TERR A > SR A& E R FTE > &L DuPont Analysis » 1 & 7 7 B 3
(ROA) 73 7 1 M| 2K (PM) } & & 5l 18 R (ATO) . — & 70 #fy » HEE RV FE 5 2
Panel B }z Panel C -

72 SPanel B ;2 13 F] 2. (PM) J¢ Panel C 2 & & JH # K (ATO) 73 #7 £ & » & F
R (BEEER) BT oM ARKEE TRREERENE B T o4
AR 2 AR E i 3 A R (& EEEER) 21%029%) » 1 K AF EZ 3 F] =
(BEEHEER) ETHRREETHE T M ARKE -E TSI ARIIRS
RARE N FH R (EEBEER) 9%(Q26%) » R B T4 4L AR & T 38
MEEBENE-BTOMAR > BURE T TIEMRIRA LBEZIGE
REFMNREEEAERL SN ARERE -

RS B LFFIRHIREE M R

Panel A ROA
year yearl©

Vg% by RNE-RAKE O ZE FHE PaB RME-RAE O tE ZE
EBSO 522% 486% -39 — 19.1% 12.0%%*% 94%%%  384%  388% -53 —0.5%  6.4%r 4k
ERAEL 63 12
EB 5.58%  5.49% -73.1 — 23.1% 14.8%%* 17.5%%%  471% 509% -10.4 — 23.1% 8.6%** 9 gt#*
[EFIN: 46 201
ESO 5.44%  -4.05% -30.5 — 9.6% 017 100 -6.56% -6.53% -14.0 — 1.4% 010 097
ERAEL 52 10
UE 5.66% -2.94% -79.9 — 17.6% 642% -3.94% -76.8 — 14.1%
A 284 104
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RREHFHLER BOT+—H
Panel B PM
year) yearl©
Fig% duE mME-mKE O tE Z{E Fig¥ duE mME-mKE O tE Z{E
EBSO 6.68% 5.02% -2.2 — 26.5% 8.4%k g (ykiok 395%  3.68% -103 — 12.8%  4.6*** 3 5k
EFIN 63 12
EB 7.29%  6.56% -130.9 — 41.8% 8.8*** 16, 7*** 5.53% 6.02% -57.3 —27.5% 5.1%%*F 9 %¥*
BEA 426 201
ESO -16.78% -6.88% -95.4 — 13.5% 0.24 130 -17.11% -12.78% -46.1 — 8.4% 036 -1.30
EFIN 52 10
UE -15.71%  -4.61% -365.8 — 34.8% -19.54% -6.06% -365.8 — 34.8%
BEAH 284 104
Panel C ATO
year) yearl©
% PaE RME-RAE tE ZE VB YEE ROVE-RAE O tE ZHE
EBSO 106.77% 98.18% 16.9 — 365.0% 4.2%** 47%  1]14.04% 84.02% 47.8 — 290.3%  2.1%* 2 7%**
BB 63 12
EB 99.95% 85.44% 9.5 —430.8%  7.3**k T THE* 8956% 78.60% 13.8 — 307.9% 3.7%FEF 4 1%**
EFIN 426 201
ESO 67.15% 4221% 153 — 322.5% 040 -2.2%*  4385% 36.99% 18.6 — 82.5% -3.0%** -] 9**
EN 1 52 10
UE 70.67% 58.67% 6.0 — 307.9% 67.82% 5291% 6.0 — 217.0%
EFIN 284 104
Panel D ATO
year( yearl@

T el RME-RAE 2 VHE O DER BMI-BAE (E 2@

EBSO  18320% 165.6% 745 — 459.0% 7.0%%* 83%*%* 12883% 113.20% 69.8 — 302.6% 170 2.5%*
[EFIN: 63 12

EB 194.62% 162.6% 67.4 — 1063.9% 15.3%%* 15.7%%% 146.00% 129.79% 52.8 — 453.1% 8.6%** 7.5%*+
IEiN ] 426 201

ESO 122.37% 111.9% 64.1 — 237.5%  2.5%* 2.9%xx 101.00% 98.52% 64.4 — 1304% 032  0.88
[EFIN: 52 10

UE 107.85%  96.8% 46.4 — 255.6% 97.98% 92.00% 51.7 — 237.8%

AR 284 104

o OEFEEHREEER -2 B TRREIE YR NEAEA - EBSO (%18 8 T8 AR 8 TR &R

EB {R{EH— B To#L AR : ESO {RIEH — A TREMMENERE  UE (RIERE I 8 T AL A B3R TR
7 o year0 (RIS EHE R TR HIE 2 EE © yearl (RIGEE R THRIRGBIEZRERE - ROA (HEEMEK) = (R
BREFF — (ALOALRE X RE) ) /HEE  PM (FFR) = (RERFH - (BLORREXRE) )
SHBIAEE  ATO (BEHEER) =B AFH/MEE @ Tobin’s Q= (HiE+MWAR) MEE -*
* R0y HIARERAE(0.05) 2 (0.0 B R g i 2 K HE B, -

ERR RS 2RI - 3R 5 Panel D.Z Tobin’s Q B/ > & £ & Tobin’

sSQZE LAl AREL B TRl ERE N E — & T fl ARSI Z IR RE &
Tobin’s Q .2 76% > 1] X 4 & .2 Tobin’s Q & T 5% fie #E /& 58 B 8 T 73 #L A it 50 E
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B T fie il 2 Bl 2 B

— B T AL ARE N - [HIRZ R R & it & Tobin’s Q .2 21% -

R R} BB A1 R} 8.2 Wilcoxon Sign Rank Z B fir ] » & F &R
BHAwWEE LML ARES TERERFNE -8B T oL ARNEER
M =R~ AR~ & EE R K Tobin’s Q » BHZE & R R B it & 1Y & & ¥ W =8
(t=120>Z=94:t=148>Z=175) {FF|K (t=84-Z=90;t=8.8>
Z2=167) - EEBEEBR (t=42-2=47:t=73>2="177) J Tobin’s Q (t
=70°Z=83>t=153-2=157) - BRREEZHEN » B T/ HL A EHl

ETRRESENE B TALAROEE RN SR - &k E R
. Tobin's Q + JRSHH 75 K L1 0 070 UK~ AL A ML
Tobin’s Q » ooryooszﬁaﬁqk@c

e — o 0O TR A L T R 0 A DU B R R R A F
AL HEBEGRIIRNREG6-

6 B THFIR I N RlRE 0 B E R AT

PF ROA PM ATO Tobin’s Q

a0 -0.236%** -0.545 0.627 -1.408%**
EB 0.107#%* 0.287#%* 0.273%#* 0.687***
ESO 0.024 0.088 -0.014 -0.066
EBi*ESO -0.025 -0.062 -0.098 -0.361

LEV -0.227%%* -0.431* -1.565%** -0.244
SIZE 0.010%** 0.017 -0.013 0.139%**
BODS 0.122%* 0.300 0.759%** L.767***
F-statistic 18.267%** 4.998##* 9.250%** 11.572%**
Adj R? 0.363 0.117 0.214 0.259

CPFR A FIREAGERE 0 AROA (HE®RMEK) ~ PM (FFR) - ATO (HEBER)

K Toblns Q EB T fifi & T/ ALEF B # - ESO il 8 LB IR MR R R HI L -

EB*ESOEH
BODS # & B 7 e LR

7 it & T Rp I R 2 I » LEV REIE (LR - SIZE#8% A iU E SR ET Y -
o v R R a3 B FRAE(0.10) ~ (0.05) K (0.01) B R i o 7k HE
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RREFHEEHR BOA—W

FoJHFEEMRER  HE— 8 ToHML ARSI EZER > Kh
B R (ROA) ~ F R (PM) ~ & 7 JH # 3k (ATO) J; Tobin’s Q £ 2 Hil &
FZIEAHR > BERFEIRE T AKREE S Tl REERESNE THKERE 2
BEHRAAEHEEE - EHEB IR RHAELERS > BURH
AldrZ - 2AMEHE > AFHERK  EVB G AERERSE > WEERA
ANFEMEME > MEBHRAFFRMEEAFEME EMHE > mMER SRR
N A AR R FR B B AF o Bl Weir et al.(2002) G B AH L -

wa bk o fﬁ@zﬁi‘?ﬁﬁZT ’ EI%HXE&E@%I%&%{%“%&%
— B TOALAR > BRE T TIEMRZER LB REE - HHHERE
e 2 ER > LA SR B Park K Song(1995) - Burzawa(1999))§2$*‘,u #(R92)
ZEBAAM  BRE LRHRRHEEZAA  HEERMRIZE SH - XHHI
iR FEERE TRRFEZCAFTERNERARERE TRRHE 2
ANFEIER - BERERES T EEZEGERER  BAFRERCERANLBENE
MEAZBTHM ARG EREEZET -

BB T Eﬂ@%;ﬁz%fﬁf‘?@ﬂA)SZ’:”:F“E‘-%?5’ RN RE i
MR B — B T30 e ME RS Bl R E il B 2 1 ) SR B H R R
o TR AR R R & E OE R LR & A Tobin® SQTaﬁa;fﬁF;@E@\fﬁFé ’
H-BTHEKRMERZEYENRRERE - £F 8 t (B A .2 Wilcoxon
Sign Rank Z {§ g fll » ¥ — B T30 I #E R 38 ME 75 & 4F & A R B & .2 Tobin’s Q »

HESNRKRERME > 2005 (t=25>Z=29) ZEHFEKIE » HEERIEE
FH o B— B TR RHEESE %MD?E%?/?@% {H R & EEE R 2 RE
HESNE —B Ll ¥005(Z=-22-t=-3.0-Z2=-19) ZHH=Z

K HE LR Eﬁ%,—%mm@izm Yﬁﬂmﬁ#ﬁ » 58 B Livingston fz Henry(1980) .2 &
EASREE o HLATH .HW%*%IWJ&T BEZAFRERERZAHE
(Tobin’s QiR 5 ) » BEH KK E ZBRE - B E RN - B
RZZEM WetHE— B TRR#E {%%%J 5&%3@ Z e > HI i 52 1|
MORREER LR -

T ZEBEIRRHERE-—SIRFRHEHEZEVNRR
ANFZTEGE-FE R > Al 5B R TR I RE - AR
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B T ke il o2 B 2 = 5K

Bh B TARAERE R > HRAFMEWNZIER - £ i T e R
b;ﬁ(l%ﬂ DRI o Ik G il J 15 Hill 2 Stevens(2001) 2 57 £f » 7R B & 2 3% A 45 (] .2 %

W WEEME R L > EFAFER > MANRZIEARGNE - HEE
fn%%BAi%7 RTIZZEETRRHIEEE— 8 TRk H 28R
8 LGB RS SR B R > AE SR 6Panel A B[R B T AL A e B 5 T 58 fie 1 1% A

(EBSO) 2 i 4 FE 1 % 78 B S A P39 B (A2 W) % 5.22%(4.86%) » i B —
FUT AL\ (EB) RO 202 K 29 B (o (1 B) T 5.58%(5.49%) » T —
T30 I HE R 5 (ESO) Y 40 78 S0 B R S 0 (PRI ) Oy -5.44%(-4.05%) -
SIREEBMEEETUHY > KFRE—BTHTARRS  EX
THAMABRHE TERESR RAEE - ETIRBED: KEELS
BN HEE > JRE B — BT DA RS R B T4 LA B BB T3 A
0 BTN AN B S TR M A B — B TSI AR (4.71% > 3.84%

>~ 6.56%) °

Hmrﬁafs
)H

1

KT ZEB TR G E — 8 TR R 2 R

Panel A ROA
yearQ yearl
FHEE i 8 BAE FH8 SRR AR
EBSO 5.22% 4.86% 63 3.84% 3.88% 12
EB 5.58% 5.49% 426 4.71% 5.09% 201
ESO -5.44% -4.05% 52 -6.56% -6.53% 10
& F& HEZ1 EB>EBSO>ESO  EB>EBSO>ESO EB>EBSO>ESO  EB>EBSO>ESO
FRZ ki) EB=EBSO***>ESO EB*>EBSO***>ESO EB=>EBSO***>ESO EB=EBSO***>ESO
Panel B ROA
yearQ yearl
FHEE i 8 BAE FH8 SRR AR
EBSO 6.68% 5.02% 63 3.95% 3.68% 12
EB 7.29% 6.56% 426 5.53% 6.02% 201
ESO -16.78% -6.88% 52 -17.11% -12.78% 10
& Fe HEZ1 EB>EBSO>ESO  EB>EBSO>ESO EB>EBSO>ESO  EB>EBSO>ESO
FRZ ki) EB=EBSO***>ESO EB*>EBSO***>ESO EB=EBSO**>ESO EB=EBSO***>ESO
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RREFHHEEHR B+ —H

Panel C ROA
year( yearl
FHE i 8 RAE FH8 i A
EBSO 106.70% 98.18% 63 114.00% 84.025 12
EB 99.95% 85.44% 426 89.56% 78.61% 201
ESO 67.15% 42.21% 52 43.85% 36.99% 10
& Fe HEZ1 EBSO>EB>ESO  EBSO>EB>ESO EBSO>EB>ESO  EBSO>EB>ESO
FRZ ki) EBSO=EB***>ESO EBSO=EB***>ESO EBSO=EB***>ESO EBSO=EB***>ESO
Panel D ROA
year( yearl
FHE i 8 RAE FH8 i AR
EBSO 183.20% 165.62% 63 128.83% 113.24% 12
EB 194.62% 162.64% 426 146.00% 129.79% 201
ESO 122.37% 111.96% 52 101.00% 98.52% 10
& P& HEZ1 EB>EBSO>ESO  EBSO>EB>ESO EB>EBSO>ESO  EB>EBSO>ESO
FRZ ki) EB=EBSO***>ESO EBSO=EB***>ESO EB=EBSO*>ESO EB=EBSO*>ESO

3L ¢ year0 Hffi E 4 - yearl Hi KF - = BARIZHEMR T KR - #+2MF£0.01)  *2REO.10)0HEEH
T KRR o HERBE BRI 2 RS -
£ A F 7 Panel B 7 13 | 3 (PM) ~ Panel C 2 & & i # 3K (ATO) k7 Panel D 7.
Tobin’s Q 73 # » R RMEH - N2 E FEERNFEE ZEUERR >
Wﬁﬁiﬁﬂk%ﬁaiwkkﬁkﬁ — B LAl ARByEHR - HE
5 1 =R k7 Tobin’s Q AL - H.EF & iR B — B TR IRt B Rg AV A R ~ & &
%/A\&Tobm’sQ o
RE > BB Tl AlRZEERMFRNE T ol AREE T
mugﬂ*’%(% BEGMEHER > “HZEEANEREEZESRE AT
RS HEHBEMAR - H2 2HFERS 2 EELREHEZ
NAEERERE R — B TR REESE ﬁéfﬁcih’fﬁ H B T E
LAFIBURERERME — B T8 AR ZER - AR ERSLF - s
@ﬁm@%%ﬁih°%ﬂwmﬁiwkﬁﬁ B R — (i 87 1Y & 5 %
HIE - AHE R B T fL ARSI R M - 0 H BTl AR Z K
il B THERWRA B TAIA&H - HE TEREEFEAG _F2MA#HEEA
JBHEE > SR A T ofl AR 8 138 e R 8 58 Y 7 50 i f1E 1% 07 H])
R NItk > H2 W FE (R E A BRI -
n‘é%EEIFJUJEZE o I &EEIHJ&%JF&Z NESIE 8 S NI N7
BTl ARZEN > Al B NmBE e - MR (R92) BRES
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B T fie il 2 Bl 2 B

B (R9%2) ZEFEEHER > BT AROEREANAERERZE
A BR 6% > R B B B SR AE R R RO Rl R B o AL AT STE —
SLB R PSR M > —RERFRNFEEIEEEE > B—
Fo T B RN A B (RBC e R > FOUL B A - HEERRIIIRES -

*8 ZHEBTRRHIEHEE — 8 TfL AR B

Panel A ROA
EBSOxu/
EBSOL
EBu/EBL EBSOx ,EBSOL /EBu EBSOx ,EBSOL /EBL
BAE  EHE PuB tE Z{E tE Z{g tE Z{g
EBSOu 32 5.04%  5.00% 0.39 0.11 1.32 2.23%* 0.73 0.01
EBSOL 31 5.40%  4.86% 0.81 2.43%** 0.26 0.07
EBu 213 6.11%  6.50% 0.85 3.92%**
EBL 213 5.61%  4.64%
Panel B PM
BAE  EHE PuB tE Z{g tfE Z{ tE Z{§
EBSOu 32 6.31%  5.05% 0.52 0.32 0.27 1.17 1.38 1.38
EBSOL 31 7.05%  4.94% 0.30 0.82 0.73 0.84
EBu 213 6.65%  6.52% 1.31 0.33
EBL 213 7.93%  6.57%
Panel C ATO
HAB TEE PGB e L@ e 2 ez
EBSOn 32 116.19% 116.05% 1.18 1.29 0.16 0.54 2.36%*% 2 7THR¥E
EBSOL 31 97.05% 72.62% 1.49 1.72%* 1.14 0.89
EBu 213 114.12% 100.94%  4.9%** 5 34%**
EBL 213 85.77% 72.48%
Panel D Tobin’s Q
HAW B BB U ZH ez gz
EBSOu 32 199.55% 117.90% 1.61 2.08%* 2.13%* 1.54%* 3.02%*% 3 G7***
EBSOL 31 166.31% 144.55% 3.98%** 3 93%k* 0.77 0.46
EBu 213 234.97% 208.81% 8.37*** 936%**
EBL 213 154.27% 136.44%

3 O A TR R B B RCE T 4T - EBSOHRIEE UL 32 % 8 B THER 1 - EBSOL{RIG(K
fofesR e 28 B TR R H & > EBH{RHE AEE%%Zﬁ*%iI%%I)\% » EBLIRE(REC R Z B — B T OHLA
fie o #FHEAFR0.01) > ** B FR(0.05) » *BAROI0)HERE ZRMEEE - HEpBHETTHTHRI2 RES -

£ 2% B B T FF ik R o ey B e 3R B R G i 3R 2 fE e - 3 BR Tobin’s Q




RREFHHEEHR B+ —H

SHEER(Panel D> Z =2.08) " Z LM EEME - H—-& T

ﬂk%Z%E%%@ﬁmmzzmﬁ’ﬂiﬁmﬁ“I H—BTHA
e - H&EEEEE K Tobin’s Q#HEHNEEKRRZIE—-B T oL ARK =

001 ZHEKIE « R AT AR - ERRE LGSR
R EE T RHEZ RN RS EZ BB - RELE BB E AR
# 2 Wilcoxon Sign Rank Z {6 2 g ] + B — B T 4040 A B 2 7 ~ (S AE AR R 6 %
EETHRHEZLE  BEBERIEH  SEREZH-BTHTAR -

AAFﬁMA&%MMQW%%W&EEI%&%F’iﬂm%O%QQI
LB KHE o MR EC e R B — 8 Tl ARk - H & 7 5H# R K Tobin’s Q
HEZERNRZEE TR EHE S KR - E 0.01 5 0.05 2 B FE k1 - T

%EI%&ﬁFZE%KEﬁﬁﬂ”?mﬁZ%ﬁzﬁﬁ%’TEE m
RRCE-BIAARELEFHB CFHRRSE - KNIEGEKRRZE -G
Iﬁﬂkkzwﬁﬂ%ﬁ%&éﬁi%&%ﬁ’ﬂ”@ﬁ2$%ﬁ§%’
BT 5 B e 3R B T 0 L A e I TR R R A

= TEEREEEESHE ST ARERZEWNESH KRR
ROHHNERE -8 TR KREEFEMEE — 8 TR AR E i< 8300
H o JURHEBEEMAR

/]]H

ﬁm

#9 B LERMEEEES TR AR ZEEE)C

B TR Rl EB ESO )
. T E
A 201 10
MatE o . S "

- SEE {37 8 SEE o (a7 8 t{E Z{H
e
AROA -0.30% 0.03% 1.64% 0.57% 0.60 0.42
APM -0.91% 0.23% 11.89% 4.81% 1.09 1.52
AATO -5.29% 2.76% 8.73% 6.59% 2.79%% 2.08%*
ATobin’s Q -71.70% -50.19% -48.51% -39.62% 2.32%% 0.76

L CHEPERERIEE A EE CEEE S EEAESR > B AROA = ROAeur-ROA e 3 APM = PM yeari-
PM yearo 5 /AANATO = ATOyeart-ATO yearo 5 /\Tobin’s Q = Tobin’s Q year1-Tobin’s Q yearo ©
2. ¢ R 3 IR ZRTE(0.05) K2 (0.0) LR A iE 2 K HEBH 2 - HER B BARFIRan A2 kR 5 -
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B T i il 2 B 2 W] R 5

F 9 BESE B THAKREEREEIEE G E S M ER(A\ROA)FE T H
(FRA7 8D Fy 1.64%(0.57%) ~ IR Z BB (APM) S8 (280 F 11.89%
(4.81%) ~ & E B R 2 S E5) (AATO) N8 (AL H) 8.37%(6.59%) f /\Tobin’
s Q BB (478 ) -48.51%(-39.62%) » R E — B LAl A &R
)2 & W (AROA) S 8 (FF {2 8) K - 0.30%(0.03%) ~ 1§ Fl] 3R 2
EN(APM)SES 8 (A E0) B - 0.91%(0.23%) ~ & & B i 3R 2 4 B (A ATO)
ST (R AT EL) -5.29%(-2.76%) K A\ Tobin’s Q 7 # & K458 (i1 8) -71.7%
(-50.19%) - #& H A £ % t {8 A1 R 8.2 Wilcoxon Sign Rank Z {H .2 5 il - #& 2
REUT B — B U5 I M 1R BB 2 AR RO B IR R A0 A OB R B ) ) Tobin’s Q %
B BESNE BT AL AR E E B R 8 85 K Tobin’sQ (t=2.79Z
=208t =232) - FHHEME B LHAEEERZTZENEBEHEE  £F
FE B SR S ) f; Tobin’s Q BB AR B — B T fL AR Z MR - i 5E a3
FEHESTE  BRAFRERE THKRBEEB N BEHAETHN
A RFLRENEMNEE > HE T REKRTEAHE R -

fra bt BREMARE R AFERE Lol AREE TRHKERE
HE—-B Lo ARCETRREEY B a LHERNERREMERS G
RERARE A > EMEA AT ZEN > THESEKERZE —-B T4 A
BEECFHRRS  XRFEEGR E—FPHEELEETRHEMERS
BRE B THFEHE > SRHEE BTOMAKREE TEEREREER
ME—-STHERERE HE-SBT O ARIIEBREEHEEESR M
B Hill } Stevens(2001) 7 & 3 #5 S T [F - "I REJE K T Bl 2 B T 50 AL A B 2 it
B THEWHAE BTN - HE TEREREEAE _F2HHIH S
FEE > HEHR A T ofL AR Z 8 T30 MR EE B9 #7750 1% 15 17 Bl &2
BH o 5 B B TR R R 5 R AR A ORI A R B — B TRE R
REEZEEERREREET L BERE-B T O/ ARK -

gEG A (R92) JRetHH 58 1989 2 1998 2 115 % Eifi @ BHAF
EITE T ARG E (ResMEE ToM) HARBEN - EAEHFE
o HEMEmEREEREERMRROA)  AENCHENE RABH L
HEWBA MBI O RHERZYS (=1 8®=0) - &ELL (BLY
FLEZ R/ EE) - B (R 92) CHEBEGRER  HE T o4
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RREBFHFFEHR B+

®o BEHMEREID > EENRES WMEELDL  BEHWROES
LEDINES - EEELEMAR > U7ERRER 0 B TR0 AR H & L F
TE AR IE [ B 0% > BLERARH SR 2 Rk | PG Z E RS RO - AW
FHRAZEEREERSE  HEGFE  BEEEGRESH - BEEREE
B2 L BE > B Lalk MR FRAERE L 2001 £ 75 Ry R AT PRAT - WL > WA
DT RFEZEA TREHEEGTENE -8 THRKRHE > DUgE Hill Kk
Stevens(2001) 2 B # 5 R > WEEMARIH HEEH (R92) Z®RENTIEH
FEAR - WA BREE TREREBE SR ERE A TR RHE T RN
AR

B SRR

IR 1983 FEEI A B3 E T A R & ICEH A TR AR E - 5
M AA B ZHEE - RRER > AR it > kslEm=E AT #EE
AIENAEE RASEEN > 25N BBETEHEMNEXRZIRE - 5K 2000
FRHFT IR R TR 2 5 R 56 28 1R .2 3 K 2001 FE A RIEHTHGRT AR 167 flRiZ 2 7%
BTREREEE B TRKRHE  HZ i HEEAEH - DURE 8 T 1T{E
B wmALFEEY > WHEHAFR RO REAEERS AT - WA Lo
AL il B - HARE IR ME B DI A Rl E £ AR RE - HABREE A T
EAES IR RE Ay B TR e R A R I PR R R B ORI
W_HREH > R B EERERT A FRRECRENA - BEREFEE
FEIMCAEEVE - W HOT R AR B 5 8 B 20l SRR - ¥R B D53 AL A B 1 T B
B TREREEERE  RENS > GEAGFH  HEMERKECSHERT
ol Hl 2 G HMEERE A Lo fl ARSI ZE#  MESEARTE &
T Lk

L > ASCE R 2001 £ K 2002 F 2 B ER > Faf 5 #EE
EXEMRTELFESE BEAISAAKREE TIKERE B8
Toosl AR~ B— B TRRMEERENRE & VIS > H & E  K
REGIRE - AMEHENERS TRHERHEZIAFBEXNSRARAERE T
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Abstract

This paper analyzes the association between Employee Stock Ownership Schemes and
firm performance during the period 2001-2002 in Taiwan’s electronic industry. The study
provides interesting comparisons among Employee Stock Ownership Schemes to examine how
do they affect firm’s performances, using ROA, PM, ATO and Tobin’s Q as performance
indicators. Results suggest three main findings as follows. First, firms adopting multi-schemes
(stock option and stock bonus) or single-scheme (stock bonus) have higher performances than
no-established-scheme firms, both at current and succeeding one year. However, there exists
no significant difference between multi-schemes (stock option and stock bonus) and single-
scheme (stock bonus) firms’, performances after the scheme adoption. Lastly, it suggests that
firms adopting stock options have higher performance changes than stock bonuses. Taken as
a whole, these findings conclude that stock bonus is important to achieve higher performances.
It is useful for firm ad opt stock option with stock bonus to motivate its employees.

Keywords: Employee Stock Ownership Schemes, Stock Bonus, Stock Option, Firm
Performances.
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