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30 “Corporate governance is the system by which companies are
directed and controlled. Boards of directors are responsible for the
governance of their companies. The shareholders’ role in governance
is to appoint the directors and the auditors and to satisfy themselves
that the appropriate governance structure is in place.” ADRIAN
DAVIES, BEST PRACTICE IN CORPORATE GOVERNANCE: BUILDING
REPUTATION AND SUSTAINABLE SUCCESS, 15 (2006).

31 “Corporate governance provides an architecture of accountability —
the structures and process to ensure companies are managed in the
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interests of their owners.” /d.

32 “Corporate governance comprehends that structure of relationships
and corresponding responsibilities among a core group consisting of
shareholders, board members and managers designed to best foster
the competitive performance required to achieve the corporation’s
primary objective.” Id.

33 OECD, OECD PRINCIPLES OF CORPORATE GOVERNANCE, 12-14
(2004).

34 DAVIES, supra note 30, at 18-22.

35 OECD, OECD PRINCIPLES OF CORPORATE GOVERNANCE, 44 (2023).
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128 Matthew McCarten & Ivan Diaz-Rainey, Securities Class Actions and
Operating Performance, MANAG. FIN., 43, 46 (2017).
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ZEUE oy AT RGE 3a R ARER 3b

Imi%%miﬁﬂéﬁgﬁﬁ%ﬁm o REIS % A RS o EI B T
AN TR o FEsR(E A E]AE

EH

Hap © RIGREFEH A A SR BN - 38 R 57 B e
NEtR o A GEBRIREAERHE -

— ~ ERIRIREL A
(—) BRKIR

RSB R AEE Y FHEAE » ERE T 58K
e E 4t | ( Taiwan Economic Journal » f&f# TEJ ERIE ) " ifE
EANFESEE ARG S AME#E Ju  (Security And Futures
Investors Protection Center » f§fF SFIPC ~ ¥ {0 ) > HRNEE
AN HIE NGS5 AN ORaE ORI 2003 48 U8 2
BEAHARILL 2003 4E 2 2021 £E F > 3T 19 4F -

AR EF 2 e diE R AR L RS = Rt - B E Y
NER AR FEETTEAR - AFEEAE - WA 2
E N - sE# > THlEAE ST 58 K ERZAFEHE
3BR REHBEAF 182 % AL ZW5tEE - TREaZHinE
BRETHEAEXZANF > S8 -
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® 1| ZEFERFDLSRERTR MRS
i A KREH M

58 33 182 273

BRPOR © ASCRE

e ERETEA Z EH S o RETE BRI EA 2 4h 33

B > 5 (E e PRI R BB B s WLV RS 2 SRS BT eA BB L
( Security Class Action Clearinghouse, SCAC ) AT ERFTIAE £
BORHETT M7 o MEFER R R B AR 2 BRE - HAHRE T E R
$X§EHYH éﬁﬂiiﬁﬁﬁ“‘%.%@ FrEnZ FE %i%@ﬁ%ﬁ?&

‘Z‘f’ﬁlﬁguﬁ% zfﬁz'ﬁﬁ%‘(/\ﬁr 274 - Fﬁ{ﬁ ’ EE&{%EP/U
— B IEErEATE et 141 > M EE D EE AN R0 &
RENZ ARG - S5t 721 -

by Ry 8 R 2 AR o3 AT - Hrp R R BT A ﬁfi ’
LL2014 S22 BB R % > 35T 39 1 ﬁ‘kﬁﬂ% 2008 fﬁ F3
32 f - FEAR 2009 4 > 5T 22 fF o [THEASORTOEEST ~ 18
FAEMNHAREFEE  HEFEIE ARG > & 2009 F&F AR
PFE8R 2017 AR LT 28 (R BUR T 58 7 B e 5T 2 5 52 3
8 LR AT RE R NN ETEARE P S ATl - NI - 4RIkl 2
s ERETEAE A - RIFEBEERFETIWSZEY - 5%

O RENGATREE  HBEAXESFARFRAES KA T L5 F
M T AHKMII RN EE 273 R M HAT A 274
1 e
W HEABFBARATARARTRNZIAKREY  » FHK
https://www.sfipc.org.tw/News_Link2.aspx?n=8721&sms=13409 ( 5
#% BE R :2025/12/09) -
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EFEAEEIER  AVREESIT R 2 BHEE > KRRAE S
EFEFTA NS ZH (Event) fy T ZEE o

x® 2 SBEEEHDMMRET

icy G2 LR A FHIR
2003 5 2 1
2004 11 10 2
2005 4 3 1
2006 11 8 3
2007 18 4 2
2008 32 8 2
2009 22 17 24
2010 16 13 4
2011 13 8 5
2012 5 5 6
2013 13 5 9
2014 39 7 5
2015 15 11 6
2016 12 7 2
2017 11 14 1
2018 12 2
2019 11 6 1
2020 13 5 3
2021 11 3 2
&3 274 141 72

BRI © A R
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1 FBEEEREM AR E

45
40
35

30

0.|.I||||I||I|.|.I|

2003 2004 2005 2006 2007 2008 2009 20102011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

A & 4 i wilH A F R
BRI ¢ AR

AL EESZHNG 2 Eh R CHEAE RIS 5 - %
— S EAELBETRENEEEHAEEER > BaEEG A
Hifs (Board) ~ B2 AEEEE B (LR (Insurance) ~ BT EH
EL#% (Id_ratio) ~ #MEE AFFRE L] (Foreignholding ) ~ HEKZ
TWHAT YA (Ceodual ) FENEAHEY > BB BRHEEE
(Family ) 8% » DI EEHI (Lnsize) ~ B fELL# (Leverage) »
A EE{E (TobinsQ )~ B ZE % (ROA )~ # & L2 (Investratio )
R

(Z) BAEnE
FIAREABELA 39,027 2 A0 R e:RfRIRE 2

Ve mk A G AERT LAFKRKE AR EFRAAEH R
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ZEEEE - FRETTIE o MMEREEEEE - N PEBEERIEE =
R = DS i (> HLMPR BRI A 2 BEREBEAVEALH
RIIARFEREAR T « IEEAREER - AR ZABEARIE
22,940 %> ZERGHTEA LN S 2 A RORZ BRSHTIA R 3E S H 156
F R 22,784 EBME - 7N EBBEAZ 0.68% K 99.32% » 7%
PEE I - £ Z BRGTTEANE/Y 156 RAEH - 53R 1E 22 {#A [FE
% Hop DI EBS MBI ESRH 79 R RS > SN ETZHME - O
B Bah s BREEER ST NI ZAE e BERERME
TRHVRFE - AR BT E E R B G R IE N R - 52
AR S5 I L BRI DUE E R 2] - S8 T Rty FUE

>

g

W — B RIBFEE BRI - MEAERER - 2587 E
BETRA N S 2B 2 BEAR > DL 2014 35T 31 (R R o (G 4RER
AREEEP] 2.37% Ryfgs o HK 0 ALK 2008 35T 23 £ fhEE
2.02% R o MEL 2004 A 14 {EEE 0.1% Fofe( o MEHE
HAGtb R &S ZF R - ZEREITA A S 2 A BURZ BISTTA B
EZEMNERE - & BRI -

Bl » BB E B A0 FR2AEHTRTAE V& AT RHK
AP ARRFREAZS - AH L HEELNCEZIART S
AGET e RAALENREFTE ABLEERRL
ABEATO . ERELHE AR K 24 H 689-697 2019 4 -
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36 R Bt Ak 2025 4 12 A
*® 3 REBRDASRETEERZEERDERZIZFEDMIB
Z

Z BRI AT RZEF BRI G2

I FRAH (=124 FeAH fli Lt
2003 3 0.42% 708 99.58%
2004 1 0.10% 977 99.90%
2005 2 0.19% 1067 99.81%
2006 6 0.56% 1062 99.44%
2007 9 0.84% 1063 99.16%
2008 23 2.02% 1118 97.98%
2009 9 0.78% 1150 99.22%
2010 9 0.77% 1160 99.23%
2011 10 0.82% 1208 99.18%
2012 3 0.24% 1247 99.76%
2013 9 0.71% 1257 99.29%
2014 31 2.37% 1279 97.63%
2015 12 0.90% 1316 99.10%
2016 4 0.30% 1344 99.70%
2017 3 0.22% 1358 99.78%
2018 4 0.29% 1374 99.71%
2019 5 0.36% 1374 99.64%
2020 5 0.36% 1381 99.64%
2021 8 0.59% 1341 99.41%
G 156 0.68% 22784 99.32%

BRPOR © ASCRE
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(=) BABH
ARIFE M 2 BB REFERSTA LS 2H - H 2003
FE 2021 £ #5274 (> R B ZERTGAE M ZEHBHEE
BB AR EAIIZ &R > R ERER - S
TR A EZ B UKD By 156 1 (HAEREAS 0.68% » Z=FEAH
BRI

DRILE - ACBIF 9 #E — 2 {6 FH O 1 14 5F 53 UEHC 7% ( Propensity Score
Matching, PSM) #ETTHCHT o DL SRR R 2 SR AETTEC B - #2468
1 i 2 BB AR 28 3R | S A T AR R R B 2 5 7 I AG ST 3
BRI AT AT Z R 258 ARG ETaA (AR A DL S EREARZ
EEBIETTUCHC » BC¥H1& A PUETT AR oy i Z B A - Skt 936 S
A - B2 BT A NS ZEAERCRZERTTREESH
156 2 Jz 780 SEWIMIE » /3 AME A A Z 16.67% K 83.33% -
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K 4 MAKFZENHZEEHBE

HH it

FaatRA (23825 BAE AR 13 FoR 2 5 77 I B 3T

AR 274 L 38,753 &) 9027
B RESE (TSE=17) 1,893
R BEREE 9,580
B BEERTUREAL 4,614
FC ¥ AR B A SR AR (285 BB TTA R R 22,940

BEHLBEBEITARER 156 % 22,784 %)

ZEBEFIAAERE (A EGEEARER) 156 (0.68%)
K2 BERTTAN S EZE CRZIFEFEGEFERLLER) 22,784 (99.32%)

ok AR A R (27 E TR RE R

SEAEBT A LSS 156 5 750 45) 230

ZEREETEA A SR TR RGEBEALER) 156 (16.67%)
K2 BGTTA N & R CRZIF R SRE IR AER) 780 (83.33%)

BN © ASCRE

— ~ BRI

(—) FEHEREFRADAERIE (Event)

P AR o 0 2 2 B Ty e 0 A 25 R 2 BRI
FLAERAZE 1 BB AR 7 e AREST - S A FIAIA R B s) - ABFS
BRI 2 MR aA A 2 R BP0 2 F I HE - AU
B - RREA RN EFER S 2 HR A EETA A G2

WZAFEEFEZEEAETOLEZEEFEEID - AL R
1 RZAIFEEE R 0 -
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(Z) 2AF)AHE (Governance )

ARSCFr{E AR EE R EEG AEHIE (Board) ~ B2 EEEE
BB E (T rRF& (Insurance ) ~ 178 E L3R (1d_ratio) ~ FMERE A
FERGELWI (Foreignholding ) ~ EHHE £ 2 EFH(TFLEL I (Ceodual )
Hrp o HICRiE HEE G ABHE (Board) A » BN AF K E
YRR HIL > AR - BEES > 2AEEG Y
HEE N ERRNTE Bl BEHATSIANTERNE » X
EOEANEEAGAE  BHNEBEGHABKGARERE - i H
HE Z SR A REFHME A FTRE » RSN 2B EE
HH BT (EIRMEE (Insurance ) F RSB~ — - ERETIRE 2 587 H
fashil - BAALAESFHM R 2 BE - A > HNIRE
BDAFE PR OME B REsh 2 188 > BEHD o7 &% il S5 0 P AT B 2 B R
G138 RNIL - LIRS EGET IR S A B S A S E RS R A 2 E
RIZ o BhAb » FREQFY 2019 FFEDURT - RG] E RN SR RE R
HRERE > AR -2 RS AFNEFEET AR
A E] R b R S A

& WILESEER (1d_ratio) > ALUBILEE AHFRE
FEHEANE - ADERESEG 2B ILME™ - EESNSUBR T Z A
af PR B RGITEA S A 1 > I E B R EESUIR (Reputation
Effect) HYBERGE ™ A SCTRE M — B IR S 5 BB ITA

132 Vincent O’Connell & Nicole Cramer, The relationship between firm
performance and board characteristics in Ireland, 28(5) EUR.
MANAG. J., 387, 393-95(2010).

1 EXF > REM - EST H33

134 Baum et al., supra note 22, at 24.

135 Jui-Chin Chang, Reputation and Regulatory Effects on Director
Turnover and Directorships, (2012/11/05), https://papers.ssrn.com/
sol3/papers.cfm?abstract_id=2132721.
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B W HEE B RR RO FERES A Z KA
N BILE R E Z AW o SNEE AR EE BT (Foreignholding )
HURBEEEE ANH R REZEE - URE R E AN Z T
Fefs i I & N A R R E - g B R % (Voice) »
BB IR TR > 28N E 2R R N EE A E 2N
AT o RS EHI AN RIE SR A TAE B R 0 B
BUESNE R LG A e M mE B A EREE P EY - JH
AWtFeEsm I EA N Z Rl - B BN A FEE 2 52T - M
P (R ERa i B 2 5% 4 -

FEEREGIHREMELH (Ceodual) Oy BEER > AEFE
EERFEEHCH > RRZLAFLAEENAES — ZHHIERE
ARZE B Ry 1 K2 AR 0 - OB N SRS S (L A
ZReHAMEE AEZZRE  FORE N ES R R fEE
HEFmAES — BAFEMN 2t EiMEEAEMEZ %4
A ATILE™ - HRIVE RG> ERRIFEHLE
MREEEEGZEEDE ASTNAEEHE  MESEREN
BERE - PRI B AT RE R 0 F 88 A BT AR AT E R 0 o ARSI RE
B2 AT RETISRE T - EE R EEIREA

136 McCahery et al., supra note 110, at 2911-13.

WRRERE - ks N B RS EN R IA TR
%o AEFEER 658 0 B 142-144 5 2005 S -

138 R XA SR A HAZ A ARk TAEER R
LHETIHAMRE - HRETHAHYH -

139 Hui-Wen Tang, CEO Duality, Corporate Governance, and Firm
Performance — The Role of External Environment, 25 SUN YAT-SEN
MGMT. REV. 967, 1002 (2017).

140 Wissam Abdallah, Marc Goergen & N. O’Sullivan, Endogeneity:
How Failure to Correct for It Can Cause Wrong Inferences and Some
Remedies, 26 BR. J. MANAG. 791, 791 (2015).
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g = R g A -
(=) KiER% (Family)

FrAE (Family) FyEHEE 8 > 41 TE) EREKZBEE
FERER L F QIR 1 RZ > SRR F o ALK 0 - FHDIERET
RIGRFEBLEE S E RGN % A 2 ATUER » iR IR R 1 2B
REEEGRZEE  BEEHERRIGEEZLE - MERECE
Tt 8 e A SEEE -

() #2HIE8y (Control )
SRR 1 I W S R (Lnsize) - B fEL
(Leverage ) ~ A E]fH{E (TobinsQ) ~ HE M (ROA) -~ K&
EE*R (Investratio ) - {4227 Rachel J. Huang et al. (2021) 7 B35 -
HARBRTRE 2 5van B b B 5 55 E B AT (rba 2 R AR HETTIRZE - T
{HERNEEEBRTERE TS R™ - H o ZHEHSE (Losize)
Ry EEEZ BN - BEIEER (Leverage ) » KU AFERLILE
HE - ez e i/ NA FEI LS R 2 A B B NE AR A S
BElgZEEW RZ XTI ER S8 AT EFELT
( Book-to-Market Ratio ) M A A8 58 7 (& ) F1E EE( Book-to-Market

Ratio) B1/A 5 {E{E (TobinsQ) SBIFAME - HUA LI IL — 2
ETED - EIRE A EMEE (TobinsQ) » HojE 3 Fy I SR ME 25 4440
i ERFMAAMERK  FRUUEESEE - EERHER (ROA) Hl{kfyr
EFBRUEEAES/ DFFENIEE  BFFERLEERE -

A& > SURKJRE BB BB (Investratio ) BEFE &2 A CEER
R AR 2 A5 AR o EAVEE IS B A S T A

141 Huang et al., supra note 106, at 7-8.
142 Id, at 10-11.
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H o KSR ERRE AR RR™ BRSO A 0 1F R P2
28 HETERIRESH IR R IEEREE -

x5 BERAR

PN SR S
FIFEY Event REZHEBRALE  hERES

8 WAEEFEZEETRNAS
HI] Event=1 » 414 » HI] Event=0 ©

AEIEHEER Board AR -
(Governance) Insurance  EASIEEEE (LR 0 B

> AW E A Insurance=1 > AIFE >
Insurance=0 °

Id_ratio U EEILE > REIIESHRE AR
BROAAEIESE S AH -

Foreignholding ~MElZE AFFRELLA -

Ceodual EEREOREELCHE » BERE
B MR FTAEESE— EEE
AL [E— A > Al Ceodual=1 > X2

Ceodual=0 °
FIEEFEEE Family T hB AFEGEE > AX2% TE] £

[ PRI RLRS > A PR R RLIRE Ky
Fo QIR Z GRS > Family=1 > K2

Family=0 -
P il % # Lnsize BERE N FEE R E A -
(Control) Leverage AffElEE > HBEAERIBEERE -
TobinsQ AEMEE - BRI E R

SRR FPRLUE FEARER -

143 McCarten & Diaz-Rainey, supra note 128, at 56.
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ROA & E B2 (Return on Assets) i &= &F
BT EE RS L/ DF A EREIE -

Investratio WELLR » BRIEEE B SRR
KA

(—) ARNRIEKEHESEREFILAESHEECTE

AW524:% McTier, B. C., & Wald, J. K. (2011) %378
— DUEgEs (e 1 A EDEH R ZENAE 2 RRE BB -
(1) HFR e

(R —)

Event, = B, + Z B Goverance,_, + Z B Control;_,

+ Z B Year + Z B Industry + g;

Ho > WRBEHAESREBFERHLALASEH
(Event) » RREHEEE - WEFEAEFEDBFERITANEZ
HoAlR 1> KRZF 0 SR LR I A TGS
(Governance ) * HIZHEGHE (Boardio) ~ AR REEER
EfrEr (Insurancer,) ~ I/ EFELEAR (1d_ratiowr ) ~ FREDE AFF
AL EE S ( Foreignholding:s ) » 5 R /2 & (L4 4 ( Ceodual;s )
Foree rERETA A S ZE B AR A EAE KA o PEHIEE
( Control ) » f1 & & EHIME (Lnsize; )~ B {EIE% (Leverage.; ) ~
N EEE (TobinsQer ) ~ HE M % (ROAw ) ~ &AL
(Investration1 ) Fy/fifs—HARVSEE & o AR TR i) o 8 ] i SR

BLZE B E R » e HERATH -
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NENEHEE (Governance) FARE - (RAREZAE ZAE
BHEUKERAAE BB R LR FERTN BN EE - EEEY
i (Boardir) » B2 EEAREESE MR (Insurancewr ) ~ 1L
#FHLEF (Id_ratios) FMEE AFFALEE ] (Foreignholding.,) 5§
SsEEEE H/INE > RBAENEHEERE > AR SEIEESE
TP A A - LEBRE DI AL (Ceoduals) HIHREIM
= ARG T 0 S HAEEE ERNER > AR
KEmARG—NELT  EESEAFRAEFFEBETL S &
HEEE H/NAER > AIEBREKERMARE —ERT » B8R
BN E R EE BT -

(Z) FESEERAAEM ST U ARIRIECE

KR HEE — » A ER 2 AEEZEBANS
%> G\ EAT IR %2 % McTier, B. C., & Wald, J. K. (2011)
Fr&sr - @ (2) AR -

(iR —)

Governancey,; = 3¢ + Bevent; + ,Goverance;_,

+ Z 3 Control, + Z B Year + Z BIndustry  (2)
+ &

aj

R S R N FEH L (Governance ) > Bl &2 S IRE
BB F LRk (Insurancew ) ~ L EH B LA (Id_ratiow ) » Fyf
Ai—HRE R - AR sERI A SR HE LR 6%
EHBENR  FE T -FEEIAFNEHAKE - (RS EER
FAFFERTFAASZHE (Event) » BEHSEE > WEFEEA
HEAEHFEBTTANGEZH QR 1 K2R 0 AENEHEEE

(Governance ) /8 Z¢ BRGS0 % AR ~FRY A EAHKAE » By
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o E AR A HSFREINTIES 195 (RE | HEE
HEEHA TR =F SR U RS B E 8 e G &
=5 MBS ERIAR AR —F > EESEEIRARE SR
—AEMS . PRI E (Control) HEEERME (Lnsize) - BfEIER
(Leverage:) » A F{H{E (TobinsQ:) » HEMMIAE (ROA) - %K
EE (Investratio, ) o A AU R 26 il 5 1 [5] 1 A0 SR B o 56 ] e 58058 -
e Ry REETH ©

RS ERTAR R 2 8L BERHNAEIEEKESR
AT - BB ATE HANE > ARG FEEET A 2% 4E > A
AT KL Z F271 -

(=) EBHFEERLEHREUNKEEENRIGE
k%

AEPFEZ BRI = FI LIRS RE 3a B EGEL 3b » KIRBRFEH
NEESFEEE BBE - W #ESrERETR A SR > ik
st A ENaH - A=A F AR -

(A=)

Governancey,; = By + Bevent; + B, family + B;event, * family

+ B4Goverance,_, + Z 8 Control, + Z B Year

+ Z B Industry + g;

ATER (R A —fE — P i R PRV E R E > IIAR b
% (Family) > M1 ASIRIA (Event*Family ) S2HH SR (38 8& 4

144 McTier & Wald, supra note 17, at 658.
ME R FEAT BRI 2ENALHEMNETEAE  EERBARL
B EERAMR 0 A Bk 307 89 0 B 44 2020 F -

231



46 ¥R Btk 2025 12 A

Eea L -HI /AR EL SUNEIE I ot St gaat e Baal 1 TilR/ACE SR S D N
FENAH/KENBEIERE - 73 Al R R b SR B 5 R b SR A
FBARLSEERIPRZE D PCERE R RA - LhR 64
B > AT Z R BOR B, > 5 SORIE Z R EIB B HK
R AR SZ R G 3a  RIGRFEE R &S E AU - W
A ERTRA N SR o Bl A EIEHE - K2 0 BHRRA
BB HE BN - AR SR G 3b > AIRER RN R IR L3
HAmHEARAEE > BE#EEFEER A SR FEH
fisR b A - H i AT AR SRR G EUKEE -

& 6 EEPIEEA (DID) FEHEER

ey i 2 2 S i 2522
\Xul%@?&nﬁ: /N *XA el IS o 5
NEZH (Event=1) |25 (Event=0)
FIRAE S

(Family=1) Bi+ B2 + B3 B2 B1+ B3

JERIGAEZE

(Family=0) B 0 B
PR RURE 51 B2 + B3 B2 B3

— ~ BodiARE AR

27 R 8 BE B BRI  BE TR B -
BB ~ BIME - % 7 OB AT A E R
& % 8 RIGEE B A Z ROl gt -

Bt SRR AT Z BEE AT S » B RS MR EA N
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2 H (Event) ZVI{EHER 0.007 > ] 345875 BAGH A
EH 7 N ER AR BURB A BRI A N S B 2 A IR
ARE o EEE BTR - MR ZBARME > ASCLL S fF 2t
PIAETTECYS > BB & AR E e s R A& 28 (Event) 2 F15
H5y 0.167 S L5 RBRRTTA LN & 2 H 2 Z 8 S L H R AR
INFL— e

FLEFE G (Board) ZBEUAGS » FLE ATEMERE AR R A
BER 14N B/NMER 4N > BECHEEARAEDNR 14 A
B/MERTR 5 A > BCERIRZ R AN - LR RIRERER(LR
f& (Insurance) &R > BC¥ AR < RUMAEET BIREAKRZSR -

LI EE LR (1d_ratio) M= - ECHATEHERE AR FHEE
Ky 20.509% - i R{EFy 50%  B/MER 0% @ FFEEHFR 5 ES
142 25 | HZ(EBHRE - AR BREERBTHERGH
TEILE SR o XEREE R E T E R T 58 SR A B A2
TESBERILES > RE X E R AT Z AHEE ek o > DB (A
HRERAFEEGREBULES - DERETREREALE
fELL IR Rk EHEAT KELHRY  BIETEEEARH
E—EEUEIEERE S EREATEM W 2013 K - WAE
FZERA LA TE™ - SRS 2 BURGETHEER - TRBE LN E
B R S AT AR O R > B BT A S Z S RE
I EfaEEREEZ " NBABOIRZA - EAGONES

e AR Bk S 14X 2% 198 T BRAFETREZIAG 7
RFERACZEB L EF -2 FRMBALIRNE BRREH
EHBMRETRACLBEER  RRAREBLEE  ARFF IR
A BRI RAEFERRE>Z— >

47 %4 (95) FALEHE—F% 0950001616 35 & -

148 &4 (100) F 22 HHE 5% 1000010723 3.5 -

149 %@ (102) F42FHHE 55 1020053112 358 »
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FEREIYZ— ) 2B - SRR R ZEATNS - H-P9EARETT
E 25.58%  MIEAEZEH 15.272 [#{KE 13.433 > BFSLHANR S
=R HREEM -

LR RS E R (Family) M5 » RHREFEER (Family)
Ry R M ELT R 0.64 > BIRETE 2 Z i 1 300
FTEIAL FE G SRR AR 64% - IR IR M SEF(G EEBI14Y By 36% -
SRR AT S - R R ZEFE A Z &kt > Ik
BFEZ N TR - BECH R ZHBAR Z 5 REFEEEHIE 64%[
£ 43.9% °

LIRS RS E R (Lnsize) ~ EfHEE# (Leverage ) ~ A H]
fEH{E (TobinsQ) ~ HEHIMIZER (ROA) -~ #E L (Investratio )
M > HIRASE LA ZE BB E R ETTEC Y - RILEC ¥ 1% 81
FCERTEEAR 2 RUL ST E WA RN T R -
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%A+ ai EAEMFAHNALEPEZ FEAR 49
& 7 BEEPIRLFEFTE (n=22940)

I EgE R RORE i RME
Event 0.007 0.082 1 0 0
Board 8.983 1.690 14 9 4
Insurance 0.540 0.498 1 1 0
Id_ratio(%) 20.509  15.272 50 22.222 0
Foreignholding(%) 5.899 8.317 39.320 2.190 0
Ceodual 0.340 0.474 1 0 0
Family 0.640 0.480 1 1 0
Lnsize 15.140 1.228 18.835 15.033 11.700
Leverage(%) 42.255 17.803 99.140 42.570 0.380
TobinsQ 1.097 0.580 3.740 0.930 0.100
ROA(%) 2.690 8.784  67.409 3.243 -118.883
Investratio(%) -3.986 8.364 53.154  -3.039 -61.373

x 8 EHEBERAIMMLREE (n=936)

b4 EE R RONME P RME
Event 0.167 0.373 1 0 0
Board 8.789 1.526 14 9 5
Insurance 0.583 0.493 1 1 0
Id_ratio(%) 25.580 13.433 50 25 0
Foreignholding(%) 4.044 6.262  36.030 1.235 0
Ceodual 0.358 0.480 1 0 0
Family 0.439 0.497 1 0 0
Lnsize 14.110 0.764 18.527 14.081 11.884
Leverage(%) 28.992  18.166 94910 24.580 2.340
TobinsQ 1.355 0.730 3.710 1.150 0.180
ROA(%) 1.633  12.637 29.609 2.984 -102.828
Investratio(%) -4.156 9.168 53.154  -2.933 -42.770
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o ERE

KT HEZ ZER  (RIEBEE G 2B ETRHETER
faiE o #EHFIEE R ¢ e KRB Kruskal-Wallis i & H] BT
MBI 2 228 WHEEREEENFT 8« Ao Rl 82 E
BETAE (SR —E 2 N\ ENAE Y B A ERERAE R
% —FRAEAE S EOETTIRE -

L AR EREITAE R A FAH E % (Governance )
M @ ZheEEIEZHAE M IFEEHEEER - LHER
EEHNEEYS EETHERE (Insurancew ) DL K J& 17 & E L&

(1d_ratiowo ) PN H  [MFFRI#EE - R DA - AHER 25T
3 > IR EEINE R A A B E e > SNE R
BABHEENLNEFEAREN - R BAMNEIE AN FF R LB

(Foreignholding., ) » EH K2 G FHF(L4ELH (Ceodualiy ) 2KER »
HMELE AR REEE B (Foreignholding.o ) 2 i fir 8 v JEAZ 3T 12 3
KIAZFEFE » Sl EmGHENREEE AT HE N RIS
MEINEEAEEHEEHI AT IR - W HFEBRRTE T
= SHNERAK > BN R A RERET o A PLE
BB #E EEREGFEHLHE (Ceodualy ) 2 FIH]
HIDAZ S E RN IEZ i3 » TTRDEHEIKEMA#EG —2Z2
g ENEE S A s BT A 2 B S -

R4 EET A SR 2 A A E L (Governance )
MeE - EEGRERERESE IR (Insurancew ) ~ I HELLR
(1d_ratiow1 ) DLRAMEDA AFFRGEEHI (Foreignholdinge ) HE1ZE
Z=H o PR ERIREE ST TR (Insurancew ) S @ B
BRI A B MR A RTfEEL - ZEF BRI KRB AT
It - 2T AE B ESRILE (1d_ratiow ) » B A FE 27 E
REET A RTAHEL - ERRIEERET - HEZFENZITMEE - mE
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FEGHE (Boardw) ME » HEART ZETEIEEIEZETMIEZH
EREEER  BRERLVFHES(E > fJDIEENEETFE
AR ITEA SRR - IR SRR IR Z T3 - 3% LR EIRG ITan
Btk o RIS BIRZER IR ZET R - BIE - ST HEM &
ER s AR EARTTAE R - AREE SR R - A
—HREE -

L REE (Family) M5 @ ZafdbiEEIEZET b3 ZHIR
EREEER > WDIFHAIHEEZZERE (Family) FHEE
B B S IR ISR - BN RR B R 2R E B E 2
HEE - AR A EFERES - IR RE S B R i
ZEBENRE -

mi& > FEEFRIEEE 5 ﬁﬁ(me BEER
(Leverage ) ~ A\ E|{EHE (TobmSQ) BEHRME (ROA) ~ K&
Eb# (Investratio )IIFEZFFEEHIEZ b E M EREE E8 -
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K9 ZHEFZHREXZEERE (n=936)

NE=L rh (i 8 FEEME
pd ExFH =2k ERFHF XH =L rh (7 8
3 13 13 12 (t-value) (z-value)

Board:> 8.891 8.923 9 9 -0.23 0.467  **
Insurance .2 0.458 0.365 0 0 212 *Fx 2118 kE*
Id_ratio > 24.761 17.701 25 20 5.66 *** 4813 *k¥*
Foreignholding ..  4.489 4.172 1.21 0.39 0.49 3.376 *
Ceodual > 0.349 0.430 0 0 -1.92 * 21915
Board w1 8.681 8.647 9 9 0.25 0.446
Insurance v+1 0.644 0.590 1 1 1.27 1.274 ***
Id_ratio w1 28.278 18.420 28.571 20 8.69 ¥¥* 7,645 ***
Foreignholding 1  4.185 4.158 1.425 0.86 0.04 2.85 k¥
Ceodual «+ 0.3564 0.3718 0 0 -0.37 -0.365
Family 0.404 0.615 0 1 -4.92 k¥* 4 857 kxx¥
Lnsize 13.941 14.779 13.972 14.727 -7.64 *¥* 8208 ***
Leverage 25.607 45.942 21.69 44.995 -14.27 *** _12.617 ***
TobinsQ 1.479 1.066 1.195 0.875 S.OTN **3F -3 ***
ROA 2.690 -3.502 3.533  1.1153 3.63 ¥** 4758 Hkx*
Investratio -4.417  -2.013 -3.4097 -1.8615 -1.9 * 23,098 **
Observations 780 156

FE LR 10%EIE KAE » #RR S%BHEKAE > F R 1%HE KA - 2. AFH]
CHEH EHEFHE (Boardi ) 2R REE FHE(ERE
( Insurancerz ) ~ J8 17 % S [L 3 (1d_ratiowz ) ~ #ME7E A FF B EE B
(Foreignholdingi2) ~ #HHEREEERTHELIH (Ceodualia) £k
WEE » R sBEETTAN S ZHEE LRI AEEHE KA - 3. A FH
CHSEHEFEGHBE (Boarda ) - EAKRREESEHEMTRE
( Insurancew+1 ) ~ J& I 8 B3R (1d_ratiow1 ) ~ #ME & A FF B BE B
(Foreignholding+1 ) ~ & FEZ G FF(T444EH (Ceoduali+1) AFeai—HA
NEE > RraHERTTAANEZHBERIVAEEH KA « 4. $24]
B EEME (Losize) - AHIER (Leverage) - A F{H{E (TobinsQ)
HEHMZE (ROA) ~ FEELEZE (Investratio) Rk —HANV#EE -
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= ~ MRSt

AR ZE S ¥ % 85 Pearson fHRBE GBI 10 > FEHFE
10 AL NEEHEBE T H > 2o KRAEREBET(EIRRE
(Insurance ) ~ #I7E#E R L2 (1d_ratio ) BidjE 4% 42 55 75 HAGEF
i3 (Event) ERBEEMER > 552 0 AENEHEEERE - HR
HREEREE  FERAFMATEREEmES > EETE S
TR EE c MEFERE O IFMTLELHE (Ceodual) HIEBLRE R4S
JrERSETEA (Event) 2R EMHR > G HERIF(EHLH
M EEe— > WE YR EREME > EmYinA s e
Z JE\f e

R GERFEEY (Family) [MFE » /NEE S EAEE7EETT
#y (Event) ZIZZE EAHRY - M H M0 L FFRGEAEHNKEH
LA A BEE A AR E » WA AR 28 - MG
9% (Family) BIHMASDAMHEE M > JURERIELE
(Family ) Bi1EE =& (Board) R2IHZE AME - FF& R
BFREAEFEAE G NEBE SR - DIBERELE 2 E .
MZEREZE (Family ) BUZ2 S (RERE EF (IR (Insurance) »
W EBLER (1d_ratio) JREHBE EMHER > FHEE ZRRIEE
EFFEAEAE Z AT -

% > BLIEGIEBHIN G - AP B R A E A
(Lnsize ) ~ & f&LEZ (Leverage) ~ A E|{EH{H ( TobinsQ) ~ EEH
% (ROA) -~ #&&LL# (Investratio ) 8L E 438 4= 58 77 E #E 5T
#3 (Event) ZFLEAE ZMHBAM: - H > HEEMMB (Lnsize) - &F
Eb# (Leverage) KILELLZ (Investratio) FE A EMHER @ #
EZ 0 AEHERK - AEEE - RELRES - S REEEGT

150 R AME > 22 121 & 135
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Al Z5ETt o A FEEE (TobinsQ) ~ HEHMI® (ROA) HI
EREE M > AREERNMERAE > F B2 A
bz %4 [HRAER(REER - AT EE O WA REAR L
G o
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VY ~ BRGS0 b

KRG EZIMERE T =T ER > B F—9
a8 7 BRI EA 2 S A E B iR 8 > Ml A= aHEU/K A A
¥ BTG o 8y o AIDLA BN KSR Rl i
BEOEITIEE T RETESERIT AR E  BEERREELT
BANENEHE - ik EHERPIERE  WER ZIAZRE
FEEY - R RIEEERFENE R EA™E -

(—) ATARAENESMERAE R E 2 HE

# 11 BAENARHKERERECER EDFERSAZE
ERéE S o FEHHER 11 T DUMSHIEE L/KE 90% 2 » EEEES
FATLELHE (Ceodual ) B854 35 EHE A NS 2 H 2HEEE
THEE - S8UbEHER 0.5959 - FiE2 » ER¥ECERERALLKHE
Fy[El— ABF > EOJsE R AVBENFEEZE > M4 REME - #
MERAEEEIDAT R Mo EErERET - b —EBE R
FFERL /e 1 AsNEHERZNAE » Z1&E i sEEEETR
B/ HRHY > AR e AT HNAERS
FAEDFERT AR E o M — &SR E R B ag i 25 5
B EEERE G ML (Ceodual) BN AFSEAFFAR
HIERFE I

(Z) BEEEFAEHRENNAD AR LS

AROE 2 TERGHENEFERBTAZR LR BEEGRMED
SR AENEE - AHRERZEEEREEEEgH
5 (Boardu ) ~ S irEE B H(LIRb (Insurancew ) ~ FHILHE
HEEFR (1d_ratiow ) ~ YMELE ANFFAGEE ] (Foreignholdingi1) ~ #
HERGH(FLELIE (Ceodualy ) EEHFESRIREEEST

151 McTier & Wald, supra note 17, at 655.
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R (Insurancew ) ~ FI7EELE%R (1d_ratiow ) JIh =3 » FMEAEY
TRER = BEBEEGSER > WA R 2HE 12 #E 13
Z (L)

AT > R 12 ZBE() AR BREEE AR REREERE
PRz (Insurancew ) 5 > /& & % AR 7 EBGHTEA S & Z B (Event )
B B 2 B TE - DR E R R AR AT EA 2 3 4 WA
BERT _FEZEGIERERBEERR - I BER 13
ZA) AT LLEER - 1E 99%HY(E L/KEE T - B 3 A sg e EEG IR
NEszH (Event) BB E R LR (1d_ration ) EIHEE A
- 2EUEEHE R -3.7498 - RRMEZFBHFERI AN EZH
RFEEE I E B LR T - L —EEIeER - WATFEASF
fEH A FEZ ERTA N SR - GiE QA 2 RE o M —
G A EIEE b R R E AR - PR I E R
H%IE%HZ o

(Z) EBFERERLSHREHNREERATRIE

255355

R

Azt 3 QGRS ZEEERFREN S S ERTTASE
% HINAEDAHE LS 2 BURME - BB =EE TS RELE R
IR EE EE(EREE (Insurancew ) ~ L HE FHLEF (I1d_ratiow )
TE R B 2 S5 R EFNFR 12 K& 13 Zf#Q2) -

R 12 Q) T4 FE 99%HIE LoKET » B4 # AR E
FEaTaA N &2 (Event) BASZR{ZE (Family) ZACRIA By I
BIE > 2HEEHER 1.7505 « WELE » RIEMEFEEERIERE
SR TTEA S A B EURE - BRI A AR - 158

2 BEL R EF (B dF) MR TEORERL  BR
k& 198 > B 51-52 5 2023 £ o
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NENGHE > A HWNEEER (R ZWE - DIgER A F 21
&E o SRR AR H Z % 3a 0 IRTT & BRI R
[F R Z A5 > R ORE R T AL ORb » DUBER P %
o 2 BFELTS -

183 P IL B ER 3 126

244



FEFEN  EARRFAHAALEPEZ REAE >9

;_

® 11 BRE-ZSHGHER

Event

Intercept -19.971 HAk
(38.77)

Board 0.0877
(0.72)

Insurance -0.1464
(0.14)

Id_ratio -0.0120
(1.04)

Foreignholding -0.0192
(0.67)

Ceodual 0.5959 *
(3.50)

Lnsize 1.1395 Hkk
(29.56)

Leverage 0.0500 ok,
(31.94)

TobinsQ -1.0168 HAE
(7.97)

ROA -0.0202 ¥
(3.61)

Investratio 0.0090
0.47)

Year Effect Yes

Industry Effect Yes

Observations 936

R? 0.4303

CLARBAENEHEKAE RS R B E RS ST A 8 A Y S AR A
o AP RERUR R SRR © 2. R BT I B Wald R77 - 3. %3 10%
R KHE > »4 3R SURIE KA » +*4R 1%JIE /KR - 4. NFEHEEE
HGHE (Board) ~ B ERIREEEHEIRM (Insurance) - HILEE
Eb# (Id_ratio) ~ 4PEIVE AFFRGEE] (Foreignholding) ~ EH R E G
E4RLTE (Ceodual ) Byimite —HARYE & - 5. ¥ B 80A 7 F I ( Lnsize )~

BfEEE# (Leverage) ~ AFE{HEE (TobinsQ) ~ H & W Hi* (ROA) ~ #%

& (Investratio) Aiis —HIRYSE&E -
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R Bt k5 2025 £ 12 A

x 12 RECEER=CSHGHER (KRBEESEE]: Insurancew )

1) 2
Intercept -9.7278 Hkk -9.3385  ¥**
(13.98) (12.91)
Event -0.0333 -0.8897 *
(0.0069) (2.84)
Family -0.9789  x**
(12.07)
Event*Family 1.7505  ***
(7.46)
Insurance:.2 4.5846 Hkk 4.6473  ***
(128.66) (127.13)
Lnsize 0.5047 Hokk 0.4993  ***
(7.35) (7.20)
Leverage 0.0102 0.0105
(1.78) (1.76)
TobinsQ 0.9850 HkE 1.0847  ***
(21.21) (23.60)
ROA -0.0014 -0.0028
(0.02) (0.07)
Investratio -0.0082 -0.0075
(0.36) (0.30)
Year Effect Yes Yes
Industry Effect Yes Yes
Observations 936 936
R? 0.5620 0.5687
i L ARRERERTIRAEERE TEHIK AR BRAE R - 2. W

BE BRI 2 ERRE t%ﬁﬁﬁﬁfﬁ (Insurancew+1 ) > fFEfe S8
REWEE B HEBRNASEZHE (Event) DIEHR I EERK
REEEFT R (Insurancews ) » PEHIEHE EMBE (Lnsize) ~ &fH
Eb# (Leverage) ~ AEEE (TobinsQ) ~ EEHM% (ROA) ~ FEE&LE
2 (Investratio) Rz —HARYEEE - 3. W(1) RIER " 2 &858 - (HH%
T o SR AR A R R R E SRR, o 4 Q) BB = R
FA DUE S T 4] R FL B 2 BEEE A7 M7 > WA AR FE SR - 5. (R8T /7 By Wald
RTT o 6. %% 10%HEIKHE » *+5% SURHEIKHE » wF* R 1%HHE KR -
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K BDRBCEKH=-CSHGEHER (REFER © 1d_ratiow )

1 2
Intercept 23.247 Hokk 9.3385 Hkk
(2.85) (12.91)
Event; -3.7498 HAK 0.8897 *
(-4.21) (2.84)
Family -1.1689 A
(-13.19)
Event*Family -0.4573
(-0.32)
Id_ratior2 0.5144 *AK 0.5092 Hokk
(35.05) (33.28)
Lnsize -0.8569 -0.888
(-1.5) (-1.57)
Leverage 0.0266 Hokx 0.0259 Hkk
(3.11) (3.11)
TobinsQ 1.1645 o 1.0747 g
(7.53) (7.28)
ROA 0.0556 = 0.0571 T
(3.61) (3.75)
Investratio 0.0074 0.0064
(0.38) (0.33)
Year Effect Yes Yes
Industry Effect  Yes Yes
Observations 936 936
R? 0.5637 0.5658

L AR REBLERTAEEREAFGHACEN SR - 2. WEE
SRR T — B B EELEH] (1d_ratiow ) RESEAEHERZ
BAHEBEFA NS ZHE (Event) PLEH % I Z Wi 8 E LA

(1d_ratiow.n ) o ZERIEEE EMB (Lnsize) ~ B{HELE (Leverage) ~ 2
H{E{E (TobinsQ) - HEEHM % (ROA) -~ & LLE (Investratio) i
T—HARE R - 3. ()RR — 2 &R > Q) /IR = 2 4551 > H(f
FH DUEE SE @ 4R Ry Fa R 2 BEEE S 0 > WA HIEE FE SR - 4. (R8T 5 By Wald
R o 5. R 10%BEAKAE » #*3R S%BAFKAE » ++F 1%BFEKE -
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P ~ RIS

AROCFE R R A = B = FE SR R R SNEDE A FE
FEEE (Foreignholdinge: ) » DAGER AN SRR 7 & (14 o LAY —
SEEET 2G5 > |EEINFR 1414 1 (1) BRA SR ZFriiiE >~
BHINS > EESETHERTAANSEZHE (Event) ¥RNINEDE
AFFBEEEH] (Foreignholding.: ) 2 EEI A EEHE - (HEREER
5 (Lnsize) ~ AE/E{E (TobinsQ) ME » HWEHREMEE » &
BSEETE 57 A By 0.7630 ~ 0.6276 - ¥ 2 > SNEUEA N FFREEL B

(Foreignholding. ) 288 8) » H{HEPEIARA > Hit - MBZE
EEMME (Lnsize) ~ A EEE (TobinsQ) FHLEE IR/ T »
MIEEZ 2B E LB HER TN ASEZHE (Event) 2 BE—ZF(F

B 485
FE o

BRI =2 hat 2650 RBERE 40 ) BEHRLEES
EAGHTEA N5 28 (Event) BIRRASE (Family) Z3SRIANR

EIEE - WA SR > FREEME (Losize) ~ AFEE

(TobinsQ ) > ¥ I IE[FMIRE > SHLEHE T B R 0.7989 ~ 0.5797
S o AR R Rk (Family) Al ER A REE - 2845
Ry -0.2255 > HUE R AR R R R AR SRR > SNEE N AR [ Jk /D
Bl 2 FE -

BfefEtEtebp 2 &SRS - BATICSORATEE RINEE AN 2 1H
[m R EAFFAE M - BUR BRI AR AR - A & DUV B 67
RAFERHITH  NiHEBAFANNZHZEE  BEAFSE
H o DURTIAE Z g™ -

154 Pukthuanthong et al., supra note 19, at 349-355.
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x 14 RETERR=0SHGETIER (REFFEER : Foreignholding: )
1 2
Intercept -9.6998 *k -10.1376 Hkk
(-2.52) (-3.94)
Event: 0.5269 0.7275
(0.75) (1.11)
Family -0.2255 ok E
(-6.03)
Event*Family -1.0402
(-1.05)
foreignholding:.2 0.5909 HAk 0.5863 A
(24.1) (32.69)
Lnsize 0.7630 ok 0.7989 HkE
(2.78) 3.97)
Leverage 0.0008 0.004
(0.07) (0.71)
TobinsQ 0.6276 *ok 0.5797 g x
(2.18) (8.71)
ROA 0.0064 0.0092
(0.41) (1.24)
Investratio 0.0031 -0.0002
(0.16) (-0.02)
Year Effect Yes Yes
Industry Effect Yes Yes
Observations 936 936
R2 0.4485 0.4440

it

1. AR RS ERETA R G B A EAEAKEN RS E - 2. YRR
SRR R AT — B 2 AMNEA A FEREEL BT (Foreignholding w1 ) » RS Ry
EHE R ZEHEETA NG ZHE (Event) DK MR M ZINEE A
LR ( Foreignholding 12 ) = #2274 %ﬁ SEME (Lnsize) ~ BHILHE
(Leverage) ~ AE/{E{E (TobinsQ) -~ EEMMIZ (ROA) - &L
(Investratio) Ry/i{e —HARVER - 3. BI() /BT 7 &R - {4 OLS
AR A3 AT > SN0 A2 I A P I T R R FEE TE R ¢ 4. Q) R AL = 2
GRS FHMEERBRSER BFESN > WIZEHIFEENR - 5. BT
77 B Wald 77 » 6. *F 10%ZEKAE » *4F S%BZ KA » #4+F% 1%H]
FKEE
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3 iSmEEE

BORFOHNREAREREAT S ZREEHRERE - JEL
AR B TE e Tt - DUIREEReE A U - &
F BUA R SR R FE Bk - Bl R L BEE A B T8
NmO¥ o EEZHEEE > HEEE LA®SEFIAZHEE
AT AR SCIRRBE 2 B L HETT At Bt A - ASCLU R BR T B am L AYES 56
LUSE > AAE{E B 6 I [ R O & o of L BB BG TR 2 OR, - ERE R B
Rt H RSB B BB » HUASOTG LI R ZE 0775 » B iias
ERgsTaA < 3% R R A ERN A F 2 B RS E - HRARE
af s o E A Z H AR - B EREARGRIEAFIEHE | &k
AR RER RO RIE 2R NI > ASCE—P5RET
B2 EEARIEAERIERGREE - HAGRHEESEHNA
HEFEAHEE Z B -

W5 E L HRASERETE =8/ K 2 Rkt » K0E
o8 I ] M EF o Bo % (Propensity score matching, PSM ) ¥#5%
RAEITHCE » DARRKRAZ 58 27 B RS eA (b E R B PR REIRAV IR & -
AR B A R B B AN R B OLS f5E Y B 28 o5 Hir 20l R 15
A fpEp ol e i B B B e R B L BT o A1R  ARSCAIE—IF
EHEE PR EE (Difference in Difference, DID ) » il A K&
1 2EBLES 7 RS SR EA B B BV AC TR - Rl RS R IR R R ER
BT RIESENRSFERETAAEZHE  EAFHE T8
{EHEAEEH -

TEEGERBN  ShEEFRBEHKHELE— AR
N EHY R R R Ky B B - SR (R 3 AR AR (B R 1 B A RE
HEEITEAE A - MR X FFAFNEHEZR A 5 H ol g H 5T
AR - Ht > EEEREGEEHEE— AR > EENESR
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HETTORRIRF AT Al RE SR AR 2 (AR RTRE > BB S = A B B A T
DLt - B > AL > FEERIT A 22 LA EEZE
BITANERGIE AN Z R - A8 - EZFEELERKR
B3N - S EATARRE S R L A a2 IR - [EAZEF
EEBEERERERRE - BE > Rt gBEVY EEmR S
BRREALGE R ERS > RREAERRIT /I L EZREE
715 BIEERL ARG SRR R EEN 5 EAVIRA » HRERGELE
BEMERL » KIREFENGERENT - HRASCRERIER
BAEEARUGER - WEROAF S &R 25 R -

AR T R R TEANIRE R N A F ZBHNE 0 WA
H 2 2 HHIESMEISCR - MEE N R RE R EE - L —F
e S > TR ME R B SURREE B R O PO A G R B A A
RUR 2B - AEMER T - e G = e b &R o2
URPHCR - B RERE - ASCE RS EH# » JET] SRR
WRISHIE > &2 REEZBUA DAL ARE B Z ] - fEHEAEE B H
Al e FE AR R E R aARE AV e O ofo Lo RRE > DASE 3 58 = Y Wi P A
EERE N EAHERUR o JERIREBUR A AT LA A T -

155 5 % 0 3 680 H 50 -
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SE N
LS

> EXFELG 0 £k 9k > 2016 4F -

WB%F% CNERE L RERE ] 0 3 R > 2024 4F -
> EET > BHRREARPER G AREEH N SRMEH i
— D E AN RE EE Y EHERRITA KL I REERE
ZHEER S 0 2017 & o

> B B EETAB A BRI E I aE NS E B
FF 75 < A 92 BT B 3@ =L > 2021 4F ©

> BERFH S8 5 A5 ES R 0 9 B 2023 4 -

> ——— AELERG 0 9RR > 2024 4F -

2EME - IAATEE > 16 iR > 2021 4 -
>——— BB S GEEGIVY > BEET 20 i > 2024 4 -
> FEILHE » ERES R A G AT 0 5 AR > 2025 4F -

» DAVIES, A., BEST PRACTICE IN CORPORATE GOVERNANCE:

BUILDING REPUTATION AND SUSTAINABLE SUCCESS (2006).

» OECD, OECD PRINCIPLES OF CORPORATE GOVERNANCE
(2004).

» OECD, OECD PRINCIPLES OF CORPORATE GOVERNANCE
(2023).

HATEm

> BT R JRE A B R ER T A —m R E A
frag 0 A B EMESE » 153> H 5-33 > 2007 4 -

> RIETT  RIREFER A —ZEHEZ PEa AR Rl - 28
e hBemeg - 46 1> H 97-149 > 2022 4F -

> IR BERUE - &R1RT7 Ny R ALY B R
GEETERGRMR TGN 2 REHERE 256 1 H
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259-285 » 2014 4F -

> AR SR A B RERETAZ AL SRR % PR &E
B, 43 1 > B 39-86 > 2019 4F -

>——— i F BN ERL G ANREEE R — DI
RAFEITA R0 > A Fram > 27 #> H 159-188 > 2010 4F

> AV FoE AEE R T A1 E AR 0 B 2 B RS R
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An Empirical Study on the Impact of Securities
Class Actions on Corporate Governance:
Reforming the Role of the Securities and

Futures Investors Protection Center

Vivian Jeng® ~ Yu-Ting Huang™ + Chun-Yuan Chen™*"

Abstract

This study conducts an empirical investigation of securities
class actions in Taiwan to examine whether variations in corporate
governance contribute to the occurrence of such lawsuits and
whether these lawsuits, once initiated, exert any influence on
subsequent governance practices. The analysis further provides an
evidentiary basis for assessing the exclusivity and effectiveness of
the Securities and Futures Investors Protection Center (SFIPC). The
research framework first reviews relevant theories and literature,
followed by the construction of both OLS and logistic regression
models. Additionally, propensity score matching (PSM) and the
difference-in-differences (DID) method are employed to strengthen
causal inference. The findings indicate that the initiation of class
actions does not produce a consistent deterrent, incentive, or

governance-enhancing effect; rather, significant impacts are
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observable primarily within family-controlled firms. This outcome
aligns with existing Taiwanese scholarship suggesting that the SFIPC
has limited deterrent capacity against corporate misconduct. From a
regulatory perspective, future reforms might consider adopting
mechanisms such as private whistleblowing systems or even the
U.S.-style private attorney general model to complement the SFIPC’s
current reliance on criminal proceedings, thereby enhancing both
deterrence and the promotion of sound corporate governance.

Keywords: Securities Class Actions, Corporate Governance,
Empirical Research, Propensity Score Matching
Method (PSM), Difference in Difference Method
(DID)
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