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Abstract

In the past, most research on CEO compensation was conducted based on agency theory. In this study, equity
theory and social relativism were explored, and the relationship between CEOs’ overpayment and R&D density
was also discussed and analyzed. This study was conducted by adopting panel data as empirical evidence. The
results showed that managers with relatively higher compensation would mostly increase their R&D investment
to increase their potential profits in the future and to achieve their psychological balance. The results also showed
that in the electronics industry under concern, managers would behave relatively more cautiously under market
pressure when their compensation deviated from market quotations, and mostly would not adjust their research
expenditures. The enterprises under managerial control would relatively lack disciplinary mechanisms, and their
mangers would have a stronger tendency to adjust research expenditures. Moreover, the managers with higher
compensation would mostly cut research spending to prevent a significant drop in profits and to keep their jobs
in the event of a severe drop in return on equity (ROE). This meant that the compensation greatly deviating from
market quotations would affect employee satisfaction, which played a crucial role in managers’ policy-making.
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hypothesis ) » %1 : Chou and Johennesse (2021) HYEFEHSH @ AFHIHREEHEREGRHRREHER
[Fi] 8 % <
3. WIIEEERREREER (Independent)

WL E RS R L E R S U A RS X o (TR - B E R AN G A M
PEEEAS - Ham b W EEGERAN RIS TR ERAENRIEE - A EEE

&

8 i« _ErT_EABASDAEBISSFAISE 24 HUE - BTrE I R LI R IR o H TS AR P R
FREILME - RN B E R R F R (4 -


http://www.selaw.com.tw/Scripts/newsdetail.asp?no=G0100259
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ARAE THYFH] o Bl B ESE SR R IER IR - IVESURIEH - I E RS R L3R
AR S EE SR IEAHRA (Yammeesri and Kang, 2021) » £ 2517 E F Al hE =+ A\ BHUSESEHRE -
IR B SR AN A M35 (Guo, Li, and Mo, 2021 ) » [fij Chou and Johennesse (2021) A4 » A FIHIHF
T EUENT E R KL R 2R AR - S L T 2 & T 1) -
4. FiEMFE (Family)
FIRARSE A REL R ORSF - RSRINVETEE - DIBIEE R - 1B R T 55 10 3 B b g vy L RR
(Erawati, Hariadi, and Dewi, 2022 ) » #{SZJRARFEAFAT G E A RE R 2n A - 5B R B R AR T 42 i
BB AR - MBI U SRR — 2 N > RGBT E S G XKL E NS b S I E R A5
2 (Leopizzi, Pizzi, and D’Addario, 2021 ) - Lin, Chen, Ahlstrom, and Wang (202 1) Rz - KiEMDERH
IERIER BIEFE CEO - AlE A S ENIT &R - WIHFHEITEIFEL - KBS BRI 7
(2009) » EE LA HE FTZERIE AR 10% - AR E AR EASE » 8% ¢ Family & 1> &
A% 0 -
5. HERFELELHE (Dual)
HHREEGIEHEH > RERETIBR - &5 —BIT » SR B EHEE - AN S0 8 EHER
(Uyar, Kuzey, Kilic, and Karaman, 2021 ; Mubeen, Han, Abbas, and Hussain, 2020 ; Mubeen, Han, Abbas,
Alvarez-Otero, and Sial, 2021 ) » UAHFFE % E HE fEEEEY (M S5 ER(T4RLEE > Il Dual B 1> BRI 0 -
(=) e giek
1. BERiEREERR (ROE)
W H AIHVE B B 2 R 3 S tHER B 1 AR E B AR SRR R ol B = B A EE M > B
PL» —fRIME - eERIRY e )7 S T8 TES) - TR EENE R EEEIR R - MM - K1
MBS IRMEDUERBEFE M ER & WA GEGRERE BN EIN S - L2HBA U
( Tadic, Medved, Bojanic, and Tasic > 2020 ; Jin, Xu, Liu, Haris, and Wegqar > 2021 ; Wang and Chen »
2021) » AWFEAIIA R RAE AR (RIS A28/ IR LS » ROE ) S8 » DIPEHI B2 -
2. RIEHIE (Size)
RAFZALEE - FFAEINGERSUR » B RISES S E0VHTTETE - BHIELR - vl oAbt a8 E
f& (Kessler, Bierly, and Gopalakrishnan, 2000 ) » SR » SUAHTFE4N AN TIFRME (Size) By
DIHAW4aE iR EEE - B A% E &% =~ (Al-Slehat, 2020 ; Fujianti and Satria, 2020 ; Septiani,
Ariyani, and Ispriyahad > 2020 ) -

B REERHLH

- RSP A
F 19> EREEZ (Industry) ~ ROE B E /& (Serious ROE decline ) ~ X3 A fZEHI 1Y 2\ 5]
(Manager_control ) ~ 4% 4% ¥ X #{k (Inside manager) * EE R FF 444 H (Dual) -~ FiE D FE
(Family ) ZE NS0 R RIS » HOEHEE9 A1 A 0.618 ~ 0.270 ~ 0.150 ~ 0.490 ~ 0.380 ~ 0.353 » HfE
K> 61.8%EE T » 27.0% [l R HUE s SR B EE NOFHYRER - H 15.096H9/ 5] R4S A Frize
il > 49.0%HYAE LK FH B 45218 B SRR B I » 38.0%0 Y E B R F(FLEACH - TR 35.3% 17822
ERRIGREZE -

T HER SR EEZ (Independent ) AYRRA(EZE 0.8 » Ky 2018 FHYEEFLERHR AR AT (ES
3438) » HESRGAAIKET - Hp I KB ES - % (R&D) BI/IME £ 0.0000167 - RIPUHE
AAZH > FH Ky 0.000 > HMRAE K 0.529  BIAZEE G EUHT 52.9% > K 2015 FF£ATEHE

(3555) - ZELLHATAHESERE (Manager_overpay ) HYHH{ir#/5-0.008 » H£31 0 484 - FZBBIE - AEHY
BIZE S /52,2483 (49.3%) ~ 2,312 (50.7% ) » vl HF MRS - (RIKAVEIZER P& FFETHI -
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EAH » HEREREFRSEE] (Institutional ownership ) 397 38.5979% » FIEINE 36.515% » fA(E
By 2018 SRR EFE (U 3226) 0 =3 1009 « HESFEFHL2 ( Director_ownership ) S35 5 22.7379 »
5B 2015 AEAYEEMT ((RHE 2630) » 3 97.4209% » ME{EE 5 0.0% » A 2015 £ 2018 FEAIBEIR-KY (fLHE
1340) ~ J&75-KY (fGH5 2929) k2017 /Y ABC-KY ({5 6598 ) « RLEHME LS Hiii= (ROE) HYFE39%;
F55.5059% > B 7.075% 0 SEHEBUNATPIIE  EEWE - AN VEZEERIENEIRE o

F 2 FIREEE . Pearson MHEAGEGERE » WP TS BN 4 - SRR > HEEER&D)
ERECH A\ AT (Manager_overpay) 2 LA (EAHRA((R% 0.251 > p {6 0.000) - JRELME 17 #E EE SR LSS
(Independent) ~ =FHEESE (Industry) 2IEFREG o AEEREZE /KAE » TR % 8 B R (3 (Family) 2
[ZIER{% ((4%7-0.102 > p{E 0.000) - R[] » ROE &2 /& (Serious_ROE_decline ) Eihff# % & (R&D)E
HEEE R ((3%00.070 > p{H 0.000) » BUEEEART » OIRER AR ATEHIBEFTE - SIS EEEMH
RG> HERHEASE hES EHFELELHE (Dual) BEAEHLE A (Inside_manager) [HHYFHEH %
B> HiES2 0.528 (p {H 0.000) > HemifEHEFAE (Institutional ownership ) BI/AE#IE (Size) [H
HIAEREAEIRA 0.414 (p fH 0.000) » FiHEAMAMHBI GBI 40% > &3CE/NFHEOLS) AT R
T H S 52 SR N 22 (Variance Inflation Factor » VIF) » DUg I H&p M i RE 2 g e 14 -

%1

LA

variable BizE TR il BEEsE NI /I ME
R&D 4,560 0.039 0.021 0.057 0.529 0.000
Manager_overpay 4,560 0.000 -0.008 0.589 5.144 -3.429
Industry 4,560 0.618 1.000 0.486 1.000 0.000
Serious_ROE_decline 4,560 0.270 0.000 0.444 1.000 0.000
Manager_control 4,560 0.150 0.000 0.357 1.000 0.000
Inside_manager 4,560 0.490 0.000 0.500 1.000 0.000
Dual 4,560 0.380 0.000 0.486 1.000 0.000
Independent 4,560 0.270 0.250 0.119 0.800 0.000
Institutional_ownership 4,560 38.597 36.515 22.333 100.000 0.000
Director_ownership 4,560 22.107 18.360 14.741 97.420 0.000
Family 4,560 0.353 0.000 0.478 1.000 0.000
ROE 4,560 5.505 7.075 16.668 130.800 -255.020
Size 4,560 15.288 15.068 1.417 21.949 11.530

StBH: R&D : i85 %% 5 Manager overpay @ 83 AFHESHEN (HUE 4t ERIAT BB R )
Industry : FEZRI ; Serious ROE decline @ By FEZS H AR B% B /& 5 Manager control @ %%
P A% 5 Inside_manager @ ZEEHHNENE 5 Dual @ EEEIFF(TLELKE ; Independent :
L E B FEREE® | Institutional ownership © #&ERrE AL 5 Director_ownership @ &
Er R R § Family @ Z¢fR{3E © ROE © BEAREGR#RIE © Size @ {RIEAIE -
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% 2
iz e
Manager Manager ROE_decline Institutional  Director ) Inside
R&D Industry ) ) ~ Independent Family Dual ROE
overpay _control  _seriously ownership ownership manager
Manager_overpay 0.251 ***
Industry 0.229 *** (0,188 ***
Manager_control 0.161 *** 0.140 *** 0.158 ***

Serious_ROE_decline  0.070 *** -0.009 0.025* 0.014
Institutional_ownership -0.029 *  0.125 *** -0.101 *** 0.053 *** -0.022
Director_ownership ~ -0.024 -0.064 *** -0.146 *** -0.147 *** 0.024 * 0.355 ***

Independent 0.127 *** 0.072 *** 0.112 *** 0.102 *** 0.058 ***  0.134 *** -0.036 **

Family -0.102 *** -0.080 *** -0.104 *** -0.311 *** -0.011 -0.361 *** 0.012 -0.113 ***

Dual 0.022 0.004 0.083 *** -0.069 *** 0.012 -0.140 *** -0.047 *** 0.049 *** (0.104 ***

Inside_manager -0.030 ** 0.000 -0.030 ** -0.191 *** -0.021 -0.215 *** -0.118 *** -0.025*  0.338 *** (.528 ***

ROE -0.173 *** 0.123 *** -0.023 -0.048 *** -0.298 ***  0.185 *** 0.035** 0.013 0.066 *** -0.026 *  0.015

Size -0.208 *** 0.036 ** -0.060 *** 0.107 *** -0.069 *** 0.414 *** -0.182 *** (.039 *** -0.140 *** -0.102 *** -0.106 *** 0.151 ***

St 1 B E SRR 1 -
2. Pk (UREE 1%BIE/KAE » T ) (REREE SOREE KR » T* ) (UFREE 10%8E /KA -
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S PBAF R

Au7EE (1) DI NEME (Inside_manager ) ~ 17 & B #EIELZ (Independent ) ~ FH 5
E4E& I (Dual) ~ BCERFEZERMIZR (ROE) ~ A EHIE (Size) FEASHETAGKHANE » WAHEE
fhr 2453 AHYAHESETB (Manager overpay )

AWFE 57 HIER-EEr MR E R (balanced panel data) Hr AR SB[ E SR UET THROR] » 2% 3
HE SRS » Wit EEEEAGREE TS A0 v RHEGRNAEEE S - Hf > AF
Rt (Size) ~ BERFEZ RN (ROE) 82283 A (Manager pay) ZHE EAHRE - BIA SRV
AUK > SERIRE I AE T - HAHE A HI /KRGS - B > B EEEREE®R (Independent ) B1EE
HGH (Manager_pay) S8 FAHR (BEISCEREN 2 HER 0337 > z {H 5.38 5 EERSREAZ %
By 0246 > t {H 3.61) [E—HRREUR > &8 EiEA SR e & A HENE - rTaERmE A Efe
BE (A0 0 R0 MUR S AFBN e & 2 BB - MIHMEERNIRFIEE AVATE > —BRIBRRECA - T 4E4%
HAEYE (Inside_manager ) ~ EHHRFFLILLH (Dual) WA BEELER

%3
LI BN 2

PR el E SRR
FESZEE © Manager_pay HE z{g % t{E
Inside_manager -0.035 -1.40 -0.037 -1.17
Independent 0.337 *** 5.38 0.246 ***  3.61
Dual -0.024 -1.05 -0.022 -0.80
ROE 0.005 ***  13.22 0.004 ***  9.67
Size 0.216 ***  21.00 0.094 ***  3.26
FEEEIE 4,766 *** 29,95 6.653 ***  15.03
Biz(EB 4,560 4,560
Adj R-squared 29.85% 30.59%
Wald chi2 695.47 -
Prob > chi2 0.000 -
F Test - 24.07
Prob > F - 0.000
rho 0.726 0.777
b

L AFRERBEA (1) DLELE A E (L (Inside_manager) ~ f& 17 # B5 % X EE &
(Independent) ~ EHRAF(LHALE (Dual) ~ R HHIH (ROE) » A FEIHHIE
(Size) i 578 3 Ay &€ 3 A7 Bl (Manager_overpay ) - 53 7 BJ Ry L AH 3 35 B
(Manager_overpay ) * Hrt » 35 B 8832l fe o SERp R H(E SR AC R e 75 - P AR
WEL (Inside_Manager) £y 1> SRR 0 o FIZEEAVE XEEHR (Independent) B
TLE R KRR YRS X - EERAEFRREAEAEE - A Dual £ 1> SR 0 -
PR SRR 2o R R B S A 2 PP B R £ - S EIRRAEE (Size) RIIDUIWIAEE FERYIR E
EE  WEAEEEES -

2. T R 1 %BAE/KAE - T | (RIE SR KAE > T* ) (UFREE 10%BE /KA -

KifgefE— oA s (2)  HESTKHEARERFM RS () @ M hENHERE ? it
Sb > ARG O EZE R (Industry ) ~ 483 A ZEH(HY 2% (Manager control) ~ /45| ROE g E &
(ROE_decline_seriously ) /275228 FafisEsy (R4S EETB Manager_overpay ~ 28 % & R&D)
YRR -
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HEF 4> PWTEEEE (R&D) AT - $EEAMHESEE (Manager_overpay ) HY{REZRE Kk
(FEHS R Z (R E R 0.014 > 2 {5 6.94 ¢ BEIERCRIEAZ A8 0.011 - {8 5.22) » L8 HI Z FEHAH
7o BNACER AN HUAESERIAE =0s  BooRoP e > SIS A > DIRE A ARATEEN S » (EFE K
FoRI > AFREAI AE HEERINER - L ITEETE - FDUM > SEE AR - B BRI B (K
R > ACEL NG DTS - SR E IER] - DR E S > 5L o fERI Adams (1965) HY
ASEE T

% 4

KIHE N M2 RN A 8 2 2 TR B 1

FESER : R&D TEHE BRSO fEs] TE SRR AR
JiE {58 z{H BB t{E

Manager_overpay + 0.014 *** 6.94 0.011 *** 5.22

Industry +  0.021 *** 7.15 -

Manager_control + 0.011 *** 4.14 0.007 ** 2.43

Serious_ROE_decline - -0.001 -0.66 -0.002 ** -2.16

Industry*Manager_overpay - -0.013 **x* -5.22 -0.015 *** -5.44

Manager_control*Manager_overpay + 0.023 *** 7.56 0.016 *** 4.96

Serious_ROE_decline *Manager_overpay - -0.00] *** -6.19 -0.001 *** -6.79

Institutional_ownership ? 0.000 0.00 -0.001 ** -2.30

Director_ownership ? 0.000 0.05 0.000 0.32

Independent ?  -0.001 -0.22 -0.011 ** -2.13

Family - -0.003 -1.30 -0.001 -0.04

ROE - -0.001 *** 920 -0.001 *** -10.13

Size - -0.007 *** -6.95 -0.004 ** -2.02

HPETH 0.132 *+* 871 0.118 *** 3.44

Bz ER 4,560 4,560

Adj R-squared 16.94% 8.65%

Wald chi2 794.69

Prob > chi2 0.000 ***

F Test - 46.73

Prob > F - 0.012 **

rho 0.793 0.825

B

| AREFFCEEET 483 A E 57 (Manager overpay) Hifff#es/ (R&D) FHAIREG » B AR EER
(Industry ) ~ ROE g 7% (Serious ROE_decline ) ~ &%FH A $2:{% (Manager control ) Z£[RZ
AT E » RICTRERAL T HEH 8 (R REE AR (Institutional ownership ) ~ EEF RN
( Director_ownership ) ~ 17 EE;fE X EEZR (Independent) ~ SEjE S (Family ) ~ BEHRERS SRR
(ROE) HiihZEMfE (Size) o
2. T | (R 1SR » T o (R SYOMTE/KOME - ) (R 10%BEE /K -
3. [E R > Industry f7{E B ER VI > BT MR -

T 4 o BERSCRIECT - SR ESE (Industry) BbT5% € (R&D) EFZ MR (AE
0.021 : z {H 7.15) » FEEBFHIH—80 > ARSI - EEESCREAT - SRHERE (Industry) FERE
SRR - SO MR © BEAh > SRR B A ARSI AYSCRIH. (Industry*Manager_overpay ) JRAIBTEE
#E (R&D) EFTE AR (FEHSERFEZ (R R-0.013 > z {H-5.22 § [EERCRENZ (A85-0.015 -
t{E-5.44) > 81 H2 (TR —20 > BIEE TR A2 2R (Barth et al. 2001) » DIECHACH A KRR
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Febt e S o A AR -

AR R EERIE AR SR SRR 5% o AR R & A #2122 (Manager control ) (Fong,
2010) > fEF4h > &K ASEHI R EAPRIREASEE (BESERE 2 (2805 0.011 > z{H4.14 ;
[ TE R 2 (55055 0.007 > t{H2.43) > JEEUR o &FH A SEHIRY 3 S st A a8 EE) - FE -
TR A P22 2 3% (Manager_control ) EEZCHE A AH¥HE7EN (Manager_overpay ) HYAZ e H /R 8 Fy 1E

(BERE R (58 fy 0.023 » 2 {H 7.56 5 [EERSE A2 (580 /50.016 - t{E64.96) » [LET H3 7 FHIH—
o BRI TR A TRCRIE ] SR ARNEE NE » DIEURH AL A BRI 4
EIER] . MEFSE N GiREHRHEE - BREIHKE - BIZESIGRD - R SRia M - A
% o

HEG/NEUT  ROE [ZE T E7-3.57% (Serious ROE _decline) HYAEHEARAIIFHEEHE - (HIEFE
TE R A 7 B K HIHASIRIEAE 5> (Serious ROE_decline *Manager_overpay ) 7R fy &
(BB SR 2 (5. 805%-0.001 » z {H-6.19 5 [E]ERERE 2 £ B /5-0.001 - t {H-6.79) » FF& H4 ZFH
1 - EEUR > B eEFEN - HAEENESSE AN SEEiE L REERIEE - SUE R
fir » AECH &S

TEAELEH PRI EOTH - BT - HERE AR (Institutional ownership ) Bif&%
B (R&D) L EHEA ML ((487-0.001 » t{5-2.30) » iBEKE - S EEIE AR BEH - EE#
kBT > H I EE AU LB (Independent) Efbff &k [ 2 B GAHRH ({2%-0.011 : t -
2.13) > B Chen and Hsu (2009 ) HY#EIE—2L o tHEM - FEREIRSCERE T - AEDAHERERIEEIT L
HEEER -

F AR > BRI (ROE) AVHEEE e (BEHESERE 2 (58 /5-0.001 » z{H-9.20 ;
[ 7 SR 2 550 55-0.001 > t {E-10.13) » STRKFS Y > WFE & TG 2Ry R IEF] (Makri et al.,
2006) > {HATAZE DLUAS HARG SME 2 TR 42 o 1o rl S0 L > TR B R D AR B R > SCRIEAE R - 5540
ANEIFE (Size) BHAREE (R&D) MIZHEAMR » BIRASFEER(RAITEEE -

=~ How Rl
(- ) Serious_ROE_decline 2z TROE f = & ;5 (ROE_decline) & {7# %

HiAt#F T ROE 2R H A 78y AYEIZZ{E W/ ROE &R (Serious_ROE_decline ) » AWHFEIR
8% TROE & flif 5 (ROE_decline ) » SEITREREEE - FFa &by 1 BRE 0 ST - $5RER > H
Gham BB —EL > o] ARG R R = R e E R o A B B Rk T S T e A &K B
NEITRIEREH -

(=) &blgEERE= (OLS) BITRE
AIALER e RSB R (panel data) HEFTRRE » FlEE BR84SR 2 0 S AW I8 IR B 4 2 e =X
(OLS) #EfThall - &5amEdniai—2 » MEEFER] (Industry ) BIZSHE A A% (Manager_overpay ) HY
SEETAH IR Ry B (HARZEEE/KAE (A8 -0.003 ~ t{H-1.20)  F§5 » ASUJRER VIF i€ > (HARIEIHR
FAERR EE A LR TE -
(Z)R&D i Toep shificis g £ ) ) 3 A%k

B (2) o DSBS R B8y > 148 25098 & DL E 2R R R 28 2 S R lE % (Cheng,
2004 ) - SCAMTFC R S > BTN o 45ERER o EREASREIATIL TEE - ERERE ST, B —
o MEE ERRAEF § - Manager control*Manager overpay A48t 2 1FS - HARZBEESER (G
0.059 ~t{H 1.11) -

(=) Industryzert TR EFERR , 5 A 8HE
RIS R E T Ry R o ARSI DA S 1 BB > % T ENM S e m i Ar
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P RR Ry R AESE - H Industry B 1o T5HIE 0 « B > AHIGRLAERC B/ il A S 4TE B 38
ftE i AR S R KR B S TR R L AT

%2 S VBB REET MR ERHEES (Industry) FIGBEHE BT (780032 -z
{H 9.29) » BipTIt—%5 - BB RHEE LA B TR - 10 mlsh » SR E LRI
(Industry*Manager_overpay ) #13 fy1E (FEIESEREN 2 G805 0.010 > 21K 3.44 5 [EERREA 2 HE
£50.006 > t{81.96) » FLELATIRATEESET AR —E > TAEGEINE T3 » ST %E b3 A E ST
YR > MIFERSEAER > > BTAS—EEZHE (Barth etal. 2001) » B 581
TR > SRR EOEHE - BOERE > EETASZHHEES - MEFraNETE
ETHIRS > AT ERBEEEE - JhYh > Manager_overpay JRAEREEAER » i HL A ATV
SERPIEIRTIL TER - PREBGE RN, 5

%5

KIHE N M ERIN A8 2 TR 17— DOR. T a8 g 2

HESE © RE&D TREE  BEMESSCRES EhE e S e

-~ IS zfH M 5 t{E
Manager_overpay + -0.002 -0.65 -0.002 -0.87
Industry + 0.032 *** 9.29 -

Manager_control + 0.010 *** 3.93 0.007 ** 2.42
Serious ROE _decline - -0.001 -0.74 -0.002 ** -2.15
Industry*Manager_overpay - 0.010 *** 344 0.006 * 1.96
Manager_control*Manager_overpay + 0.021 *** 7.11 0.015 *** 4.63
Serious ROE _decline *Manager_overpay - -0.001 *** -5.83 -0.001 *** -6.51
Institutional_ownership ?  -0.001 -0.08 -0.001 ** -2.23
Director_ownership ?  -0.001 -0.20 0.000 0.44
Independent ?  -0.002 -0.33 -0.010 * -1.94
Family - -0.002 -0.98 0.001 0.21
ROE - -0.001 *** 948 -0.001 *** -10.23
Size - -0.006 ***  -6.42 -0.004 * -1.73
FEREETH 0.112 *** 7.21 0.107 *** 3.09
[ ESSIEE 4,560 4,560

Adj R-squared 19.36% 9.35%

Wald chi2 807.58 -

Prob > chi2 0.000 *** -

F Test - 4425

Prob > F - 0.000 ***

rho 0.793 0.827

S

L AREEHY Industry RERFR 4 - HF @S EES SRR A SR EE » &
Industry 55 1 > BHI|E 0 -

2. AWFEHRET 4 AAEEHHH (Manager_overpay ) Bilfiff##%5 /% (R&D) IR @ B &R S
= E ¥ (Industry) ~ -~ 28 BOA #%E & /& % (Manager control) ROE fgg B | /&

SETA 23 (EFEEFESRHERN N - 51 MISA BEI%3E - MISB SRS - M1SC S - MISD )RE#AAM - MISH f#es
A~ MISZ AR ~ M17B Jeki Bkt ~ M17C 2 - MITF fiffli5 ~ M17G SR ~ M22A PSS - M22B HREfRHIE -
M23APC £:4; ~ M23B FH4H ~ M23C S¢EE/10 ~ M23D B T-Z4H M  M23E 4843 « M23G 21 « M23H 58 T35 - M23K i@
et ~ M23UHER IR ~ M23XRASRTS - M23Z HptheE 1 -



B RESR A GRS 51 5455 2 J7 2022 4212 /7 4563 59

(Serious_ROE _decline) ZERZE A AT 22 » ASCTREE A T FZEH S8 - HERE ARk
(Institutional ownership ) ~ & 55 F 45/ ( Director_ownership ) ~ & 17 & B F 2 EL#% (Independent )
ZIfiieE (Family ) ~ BeSME L HiR (ROE) BAARZERIE (Size) -
3. T | (R 1%HHE /KR » T | (U0 5% /KR » T* ) (RFREE 10%BFE /KA -
4. (EEERERIEN T RAGKER » Industry AR BB IL4RME > BB

T~ RBmAER

FELORE BTt E T JFALE > FEhE NEFERN - Eiw et ERRFEKR - BRI BUFEA
TPAZ N o (KH AR SERIRASEAY) » HETHA AR KR S B S aVE SR TR AR -

B SCEE YA N i S 2 IE MR - BIFN IR S A A i A TS DL
R ARRAVEEIERIRETT - #AIEEER - S TR TEIERS - B THKRE - LIRS [RE I EHIER
o HE > RREBNE T REEE L - A AR RERISET] -

MBS HALESE - SREE FHYET5E - HAEH AR S e 34 % Ry IE R (R 1~V > 8
B ERFERE T - REEA THYEATTR - MHEEFRRAVREN R - MR ERYEERH] -

S8 o SRR AR RN - A S BN G RE BRI S e DORER -
Jackson, Lopez, and Reitenga (2008) 5t » —fkifi = » &FE G Ed (SRR 2 BEE R AR (7 - 4R
FEREARATHII SR - L H I AIEL & 5T 5(H (accounting fundamentals ) H& S IEAHRE - Hrfr
STEEE B ARASERHIRIEE - P : BARRRFEBRER - BURERE FE AR ER -~ 2KE
BRI SR ERARIE. ..  SOEMERVEIED - FiiE S iR R AS R
AYEHEIHE Z— -

B MBS - A APERIRZE > FEBRZRIBRHIR L T - RS (R /Y
HAERA (BB FREVHEER - FHIBRE T » REHTERRILEEASIAEHIE - A7
17 AEE ARG N HEE Ry - 8= e Z SE iy -

340
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