PR EEEe RE L ERP T TRAEIBEPLEY

A study of the Impact of Core Agency Problem and Family-Controlled Firms on the
Informed Trading
Fas'
Mgt PHEAFEEFE LpRER
Email Address: hcyeh@cc.kuas.edu.tw
LA
E‘;]i A#)@w #J;}i g é‘l._-g;m pw 4
Email Address: kris78416@gmail.com

P

B ARELIFY FFFALNFE - AT B AT ERSEF T TARS F L LT @
AL GBI F A R A A L4 o m i GUT IR WD FISIET G skaR b 2 P TR SRR
EE G a2e A2 oY RAE b BEFAL Y F RGN RELEARE TR E
GEENCEE S TF EES T S TR = RS

~=h
R
=
«k
s
3
[
|
4“‘/

FpIL 2

ORISR P (ST AE

5 e
SFRERFRFF TR SEEERNRPT RFERF
3 TR LR ¥R ERT

2 &
B 2P A ROE L E P MR B T 67 S g BPR Y G
G FEd 5 A A ARG -

5 BAAIEY FA S F AR DR AARR 4o £ PF > Poo RILR AL Flae £ 0 B
F e Fl- P AR EEF T TR OBPRAE §EF AP

e L
HF T EFR F R D E S POELE OB R NIRRT TARL AL > P A PEORE §EF O 7

L3
=

Ta
o
3l

N

ol

En

11 EfF R ersis
3 F# 2% (Informedtrading) > iT & KA SHP A PFLL AT SBEEEF T2 Sk o &

RIg - FE -CcRE AT EHTEE AP AHITATEP 2 ERPH17 2 2 % WAL - 2009E 87 Ry ih
PATEMEARITF I NI P57 FET L LALLM NBRREUNEF PRS2
ﬁ(%’**%ﬁif??ﬂﬁg)ZM%W”33‘%5E@%?Wﬁ‘léﬁ—$’?w; DB R

TR AF aeBFFAVALT TP HNFE —AFRERDE LN
%%Wﬁiiﬁﬁﬂﬁomm&’gﬂmww\$@25ﬁ§§

Rl AR PRI R EEHL O REI AR S oA TRAL I B REE LT
AEX AT LEPFZRAEF PN ATIRNESI AEF
SRR Y o LR P dsde 0 1997 F R E A 12005 > FA R EFDH TR AELHELFNF G E & 2R
BEHATT 0 BT PSR N RFRDNRTS R K

FEEILIFFITIEFRIE S WP R P E RSP A2z F Lt E S EEP - TR

p:
™
=
e
&
(o4
~
< ‘3
: k
r
-\q«l:
J,-w
w0z
‘—'ﬂ\t

Z R 143 *W%Pal|+§221§ FAFEAAZE - B VS LT ES R BEH S 43-533#‘;1 %;u_’rﬁ—gjﬁ o
hopt £ Bk 0 2 R BEFEE D S TP AR L R o

P PR S TR LR TR

-n Y
L
W
W
TH
[
5
(*
s
k'l
2
T
9
&L
[)
\r‘;r‘.’z
(\x,
ok
=
3
/H}
\um
o
e
&
-



RHEEPNRE °d‘f—51%ﬂ—~a‘f“’ﬁ FTRIE 2 FAFY GFHAIE AL DA HEE AR E 2T AW
%ﬁ$rﬁia ERL AP TR -

FogEd g F\%m%%q%m%xi’;\ WA FHFRFFFTAIS O E VLG LY AL
u%i > Irani (2003) 45 4 ¢ T RIE K F o F IR E SO PR IA S ARECT R M AR BB TR I

g hPE T F AP THGF G TS § X2 P53 (Corporate governance)sfigs g o

N
ol
&
ok

RIS o BB R AE S o U Rk R .

o e AT RAE G f S NP A S @ AU fr g B 2 BT el S b X
K ihd i o La Porta, Lopez- de-Silanes and Shleifer (1999)4; 4} » 3% 5 & ¥ #&7 & ¥ &4/ L (Controlling
shareholder) » ﬂ‘”#fff BRI %an!{q PPIRK A G R AP EFE XD HTEEE 0 A
* G ORE Jg‘#”# AN L a7 5 0 Flpid 2 5w (NI R JE (Core agency problem) o @ &t i 2 24 F‘ g e
FEAEBA AT A H - BARFELEFERN P o

FHRE (1999)4 1 FEEERE SRS i - > S 27 2R o S SRR
WA A EFEF IS FILE o Yeh, Lee and Shy (1998)% 45t » SAF B 2T ¢ 76% 1 £ 3 FIRFRANTLE 0 2
57.6% 2 P EE €4 - IB?\" Bx o FIR FEEEHN SHOF EI LT EFNG L L LS o

FIE P RERES R TR LA SR IR e BB PR E L SR .

7 ERIr SR LRI FIEE sl R gk S cE N L E A

F 7
CERA L TR AT L E P RIS AT RoE b R Y

e R b L e
o AR [ R KB PN SR F G WAL R T AT BN AT R K R H 4ET

FEPIROM LS Ry o AL (FERFRY)E KB (FERFEY)LE > FES R 5 - BIIEH

B b o Fla i e o IR A R e EAE R .
Bl 273 B e (P R AEES T TR ¥ﬁﬂﬁzf§"4c%’% GREUFEY P REREES G TR
4}, ;oj\é—»‘ AEREL- T f%%qr%%,% ek o

mwﬁ%?? TE R SARFRE ITIHEE Rz ER

LA RERRELEE T RE
Anderson, Reeb and Zhao (2012)i¢ * £ % %% %
SRR iRy FIM A WEHEEF RZIE DN RIFY AL B DL T Sk

- CHFFEPCRERERF G RN R
CHEHTELEHP ] TR DR
ARG RE—INITFA T F FEEFR I RS ERFEHE PR EREHF T T

-
R °

"“‘"‘C

|

1

=

SRR ERBE—FET I I REAFELEHP T TR PR

=%

21 3 FRR M
2114 T2l

FADIS 7L T PATEROMRIL FLLG G2 EFRR0 L0 0T AT ALS
BEAMO] FFER LR E G FARK IS G AR FS MGG BT E E] o F Y AR g
FARROT I JI* H2F TR K 2

A PEELL R THIFTARE o

Henf g T A AR M A E Y ik G R4 X B~ /E (Baesel and Stein,

1979) - F 5 #7 % dpdio PRRA L R s 7‘5’3 b & FJE A4 (Pratt and DeVere, 1970; Jaffe, 1974; Finnerty, 1976b) -
507



Ed
.FE_

Hasbrouck (1991b);a = &% F T 2 % —%,"rrrfﬁix’r* FPoRREFEAFGFRIANE LI T FRAESGR
%% o Glosten and Harris (1988)3u 7 it M 2 5 H P REFFHEBRL TR LY TR HHES Az b8 T o
Fy s BEor o PR A A IORE 0§ P § R A @ TR EUL R (Finnerty, 1976a, 1976b)

BLERFAR AP m e G AR N TS s 5 oEasley et al. (1996); Easley, Kiefer and O'  Hara (1997);
Handa, Schwartz and Tiwari (2003); Nyholm (2002); Ma, Hsieh and Chen (2007) - "”Vé hra - 2HA TR UG
FERLL s

AL PG BE A 1T E KRR 4345 o Demsetz and Lehn (1985)f-Denis and Denis (1994)F 7 45 1457 #2 %
DMy A o g T ehiR g o Chiang and Venkatesh (1988) 5.3k #8 4 & T K g B ARE ;{ 2R, E
ﬁﬁmﬂﬁﬁm‘ﬁ’%ﬁ%?‘u ErFRVEEBARTEFRZTIOFG TR PR FT A BARTE L

e EE RO RS T A R T P IR AR 2 T e

Bebchuk et al. (2000); Claessens et al. (2002)#p Do A BE R RESRBERRE L I L L TS R
DA S Fr PP LB A R o AR I AL RBEORPAER S EF S F 2 Poo RIS
SIS REESE SR T S RS LSRR REE S ST SR PR PN ) %ﬁwAﬂnﬁﬁ;iﬁw
EFFFRALENFIRZ - cd 2P PR ZBEF G TALE DER TG AP AN NG —
FHOR FEAIRE TR S F IR

FEFGEARE il 2 )‘%g PR e IR A L ATy ¥ % (Finnerty, 1976a, 1976b; Jaffe, 1974; Seyhun,
1986) X H & W P F T F CFRARFIONTVR L A S 2 HRBEASES S BH TR LR ERD

RITA o RPUE R IRA IR R DD P A N LR SR FIRESE R -
RERPRATH EEFRLDDP 2 Fd F3 FRABFLEL - AR P2 P T JFd BT
1 EP~4|i# (Diamond and Verrecchia, 1987; Asquith, Pathak and Ritter, 2005) o 3¥ % F7 3 " # i F 2 g 2 4 —%,"—f cH i

?i;%babt’—*ﬁ Bend b7 & ko & ;gtmf.ﬂ""i BAFFT e B Rl 4 o A 1 b BORW 5 s aBl ko Seneca

(1967)% M2z 3 cnfl £ o 2 B35 ¥ f & M % - Boehmer, Jones, and Zhang (2008)7 7 45 ! » il % * 2z ik

EERFEr ARG @ £ 0 L ARSI T F &Y 35 PF o Diether, Lee, and Werner (2008)47 ! 7 8§ 1 § 4%
HERFO RIS GRERBF T F LI RRE U T 2l i@*ﬁ#ﬁﬂi*"{ii;ﬁ?ﬁg’ﬁ?ﬂ
BAe Tl o R Fehgordp o R F AL F o REVEIRE VAT ARG TR

ik ¥5Fama (1970)»c 5 # -z (Efficient market hypothe5|s) B OB RAER LA F RS G FR R
B BfE G oS B M (Efficient market) 0 F #-7 H-4 L33 Foad (Weak form efficiency) ~ £ 55§35 (Semi- strong
form efficiency) 2 5 %25 # 3~ (Strong form efficiency) o 7 # 7 iz'%—*gf;ﬁ“ A TE S o PR ¢ F ATy hE
oL PARFIIT A € IR e p A ApRE (Auto- correlatlon)mm\i K B Hiv ¢ NIRE s p N4 FIL G > T
PG Af G TS F (Informed traders) (Li and Yung, 2006) © fﬁi’}ﬁ-ﬁe ~4E R R B T RN (2008)FF B 0 o
AL RS H AR AL GEocEd P2 B FREIR IR E A iﬁ-‘“%@ B R RFTREEP D
SR F R EACEEARF o Fl o SR E T HP g TRl W T R O AT BT A L R AR -
22 fre BRI M 2 R

19951999 % (AL (T T E ! i‘« (Organization of Economic Cooperation and Development, OECD)2. Z_% > = &
BIA PR EBEEE S SR S RAFF A AV EAM ORI F E 2§20 5d BTy
- RHIRZARA A EAPSEB GRS PR AL RS s ,\;mg—g%lxﬁvﬁwqﬁ?@ﬁo

e AEE AT R AP ET ;ﬁd BT HEERRELES (ERF 23822 5 2002);
e ARES TR E KT 4R e &~ Ui 4] (Dennis and McConnell, 2003) © & 4 & fib & 8 £ /& 5 1Azt
Bt B2 P AT RAL2 ML o Claessens et al. (1999) 4 0 sRALTFF7 7 » F T Lih2 P iniZ ] 2 TV £ @b K
wA R FZ - o
PR HOGE > APEL TP IF IR K bR A L2 BRI REeHE & %)% (Joh, 2003; Baek et al,
2004) © BARIEILAIGE B P EFRE TG RART 0 FFLEF G SRET 5 AP TR TTRR
508



EH IR TRl <3 | S TS SR TEIR S SRR L =
oo K IMA D F R J’K% NS = T -
and Lins, 2003) - Claessens et al. (2002) 335 ° % & @R K455 gt 2 H o Beanpr | £ BOit § ooadpd] 2 9
P RIRRS AR e B g R S Y R o F IR R 3E (Equity agency problem)dE % G i AR L & R LB e
Prow TR AT o

oo RIERREenA 4 o EFPN AR L ¥ %ﬁé & F ¥p %4 % i (Pyramidal ownership structure) & % 2 3% 1%
(cross-holdings)e= 5% » kif Fl4r 4] 2 7 1P 1 (Bebchuk et al., 2000; Claessen et al., 2002) o 4743k K #7475 2. 5§
#7411 (Controlrights) » ¥ ¥ AgAXH 3g 2 FAL e ff » o G YIS FAL REDRHRE (KPFHRRHAL)
ARG (R R GRAR) RS TR RSB S Rk (BRAR) F AL - L
FIEA G F AR g Rl 7 kP H ) L2 45 (Johnson et al., 2000; Mitton, 2002; ¥4 &% -
2002; Claessens et al., 2002; Haw et al., 2004) > ;ggi FFoFR o G 2P RE RERE -

B f P R ATARELE > 4 T R RFARAR S o
23 FELEFIM *f’%
2.3.1 K"‘Eﬁ%‘-

WARPN S FELFAL LG AP F oA o 22 RO F 90%0E F B TERT & TEL5

& %‘c (Bruce A. Kirchhoff and Bruce D. Phillips, 1988) « &7 & ~ 4>7 £ ~ ¢ L3 F % > 4 1 5 2% ¥ 5 7%
T (3 ALP SRRy 0 2003) EALE (1999)4p 1 s B 2P FT76% 5 TR T o a HEE £ 11T 66.45%
RERARIENEE o FELF AP IERFP BT EL L c AFANMA DT TRED RELFLE -

Anderson and Reeb (2003)dp 1 » 7 ¥ 1 & 6 o B RILRAL o 5 - ERER S SYEE T A B
2$W§%ﬁﬁ%imb@?ﬁéH%ﬂ%%&ﬂ%@%i&*ﬂéﬁ%ﬁﬁﬁ:ﬁ@ﬂﬁ%%B* 7R
MR 22 EpdEn A2 B eneR o £ 5 HdiE gk ié%ﬁd - Fe I o Uh AN NE K VAV 3 o U
232 pHLESBCREP

Anderson and Reeb (2003)£ James (2006)#% ! 722 £ ¥ £ H#F 3 TR B FT A > PR EAIVLL A F o e
GENTIE fEBT AP BhT B o G T 0 FOEL £ ﬁ;mﬁa’ﬁf & % ehCEOI 2L 32% & % ¢hCEO
AR P R § enflB (Demsetz, 1986; Chan, Chen, and Hilary, 2010) -

1 % (Jensen and Meckling, 1976) - #Am p %1 3F % < )F%%’r’%i‘
=7
f

< ¢ (La Porta et al., 1999; Claessens et al., 2000; Lemmon

£

qra

Pz L iEfF TALESOEL FF o Latanéandones (1977)# 1 X PR LT AP F R AL P
] ﬂ%@iﬁﬂmﬁ%L$Wp;ﬂﬁ’%Lryﬁﬁ%ma@gép?%mw:1’&?%ﬁwﬁ?%2%§
AR TE G ALY 4 (Unexpected earnings) o # p 2z I L anFa @ SERPL G IR > A f @A LT 0 R
EEEWREREEEG L FenB ¥ 2%z 2 % o Anderson, Reeb and Zhao (2012)4 355 p iz £ (% OBN"T’JlB)“%
mEIERTE LR Y R IFL R II\%};: ¥t B X 2 S AT (NYSE)“’ p Iy “‘}'m157lﬁi Fe~ Al &
)i

Fodegd b F X FHNEENE ERBHE T BRI ﬁ_ﬁié“%iémﬁ%ﬁ§*z§9%&ﬂ
P A PF

WELROR LA E X 6 o FR AT IEH 0 RELELFTF TR AFF L - > PWEREEGEFT I R

#
"E,.\
|

For
e
.
7
e
o
e
)
o
~=h
-3
~=h
=4
—n v
(J«

2RV e R
24 B HRK
241 p%EL ¥
Fama and Jensen (1983); Shleifer and Vishny (1997)3%. % » 3541 A7 = 5 - 83 »keng E‘%# o IEJ_—*F,“ fa
2 FIF K 0§75 © Yammeesri (2004)4p o1 82 2% FEEFOLHD SR SR EF > 2P m)ﬁ«f | 7%
T B o PR R SRS E Ho Tt e B ke
NFERAHBBE R REM GRS LF - BRHREL SLRRI IR LG ERPIM G PR K2 G
73855 A5~ BT ¥ 0 L B3 (Sirmon and Hitt, 2003) o 4p g3t h IR E F EIT 4 FOEGIT A L
AL F AL BB F R

o
=3
[}

509



3@ » Anderson and Reeb (2003)4p > 725 £ ¥ 1 & 5 Tod B R - ¥ - AR I G RE TG A
Bo P AU FER A AR E IR AN TR AR I ke B AR AR A R i
fE i & 2 .}l\};‘;ﬂfljﬁﬁii?fﬁ?ﬁi » B e ek ig;ﬁﬂ WA B AR L S F R ERIR -
s it NP L R%E L ,ﬁﬁljs,tﬁ\ﬁ_ﬁ_gi,{?g—ﬁ,ﬂjr}mf_{,: B @ pImA T L GFEIOND N
FMePF I o A TR ITES o
Bz P RTLRAEHFE TR BBRAE > £ F)5 00 5 REL LA K4 o
242 FEEXHFRF

APRRE NP FRRR AT AL S HEHRAEHTH A ST FAS P AR E R e

!

T REFELTRAFR ORETELE RN AT FELER A ARSI AT RA ST FP Y
€L 2Pamd g £ & T

WG FL )ﬁ’%a‘?ﬁ EEFFR S0P o ML RPN B F dotiik 5 (1993) ~ 1 3% (2000)
HF P (2001) ~ Bl E B (2004) % HFR > FEF FHF M F A% EF5Y -1 P R e )l;ieiera Porta,
Lopez-de-Silanes and Shleifer (1999); Claessens, Djankov and Lang (2000); Claessens, Djankov, Fan and Lang (2002)¥* & p
é%wwmmmmmmmmumn?%ﬂva FHE AR R AR L > IrdDR L BRI T ] KA F A

BAR c BT S P L FHFLB R E L E M l,‘ﬁ’%*)’ s ¥ B NIDRRREAR R o

Bp 2P ARl 2208 §manmdtes i FIL A2 UEEFHWL IFET PO AP TR
PP § AP FEAHEL bR A8 T S A M GBS e FlA G EIR R JIF M AL o
2 Pp % (Jensen and Meckling, 1976) - [ ! Bl £2 7 72 25 (2004);}F] N A RAMERATEERTEL G A IEE L
ey o oRABEAHOR S e FEPFS - EE UEAR S o ARG i 4 EIE S P gk 2 4 o Fried, etal.
“”& R S ﬁi? @"mimﬁiﬁ$ﬁ$m frd o 5 kR o
s 15 AR e 2T T G RMER L 2P R TR T E R RO PMBIIE R RGBS Eoop g
iﬂa}&ﬁ;& ¢ ?*b]vjt\}-\ o

ﬂ*?ﬁi%*ﬁ?ﬁ*ﬁiﬁ?ﬁﬁﬁﬁiﬁgﬁ’afgzﬁswi%ﬁ#aiﬁ$ﬁx%E’ﬂﬁﬁx
A RILRAEIRCY (Hhg 2 sk 0 1993) 0 F TN ECTE I SARE 2P RoE g A
FELEHP G TR ORPRR R

Ok NS B

B REEEHP ] TRIBPORR  §EF AT OEEE

BT P REFHEEHF T TR ERORAE  §EF T NEE F I T B Ao d T o
243 HMFCEA K&

FEEEY OIS FERF P AR E G o ch§lE4 o Dailyand Dalton (1994) i c FE ¥ €+ 5
R hRA A E B 2 EE R f4]F 2K Weisbach (1988); Byrd and Hickman (1992); Bhagat et al. (1994) #=
e NI A

Fama (1980) ~ Fama and Jensen (1983a)i 3 *h3%E 1 M 38 F F L i FHLE Foxsk » d WA E

sl

e

P KR 4@ tE L o

‘M
<k

f%\}ﬁ']é‘_.&fi—“ﬁiﬂ ,gu—rﬁ V_g;’%l;,ﬁ:';%—\‘y’]" grﬁgﬂgbmg};ﬁ q}w#gﬁrggd p\»;}gr‘g;uﬁmw 5% ,?75%&
EHad  eigadiple

MERFIRFER LS L T ERRNEGH F T I AF P Vg AR R
el gL £ E My i (Weisbach » 1998) - Bacon (1973)4 #4855 72 7 en*h 3R g 2 (74 A F M § 41%
P MFREEEF CRFFORTERAER LD AL 2 P HEGp LT LRFE RS REEHRD
4 ¢ o Rosensteinand Wyatt (1997)3p ! » BRiz “h 3R F 2 {8 - d W NEF VT T AP H X BT A LR
PR Fa g F z«.ﬁ%“'riﬁes °

“r

ALY I F A E NP ARG S G TS i )EJ%???F?L‘;%_? ChIRF b & 4
R0 AR A AT (Beasley, 1996) ~ AR { % i T OB IF L F‘ (Huson, Parrino, and Starks, 2001; Weisbach, 1988) -

510



5 - F % ¢ 7 i (Petra, 2005)~ i 53 # *c 32> G $h i a2 B (Bujaki and McConomy, 2002) - Helland £2 Sykuta
Qmﬁw?*“ﬁim”ﬁqﬁ’ i AE ?;ﬁ%%’%ﬁiQﬁﬁ—&miﬁkﬁﬁoﬂaﬂggzﬁg
P WFLERH G ERF ] FRAEL c SIIEGL F s ARFELF LR FAEF DA ERE 5
FT 5 0 EA HiER LM E (Fama and Jensen, 1983a, 1983b; Jensen and Meckling,1976) o F]}* » x5 3f 4 > o
= "*’?“ﬁi TR b RANFEF LA BHERFEL cngy MBI £ 29 chF gk
MG TR A o
ﬁﬁ*:ﬁvﬁﬁﬁié“fJEﬂi¥%@ﬁﬁﬁvg%%%gEiiﬁkui%4a§%o
244 FH%E
*F*”ﬁﬂﬁiﬂ&ﬁ?ﬂﬁéﬁifj?ﬂi%ﬁﬁggﬁoﬁéﬁﬂvﬁﬁm,ﬁ S
2 o Diether et al. (2009)4p 1 » 2cZ 2 % § X P2 7 RHFAHP T o 27 PRHF BoE oRER S
R RN %ﬁm”%§4”2Q¥§4ﬁ?ﬁ°ﬂ%%Q?%ﬁﬂéipimg¢%&o
ME A RFRFF TR FE RIS SN R BRI AR BT SRS
Ao 2k HF ERER T T g A A (Shleifer, Andrei and Vishny, 1997) o Bl A5 3 #-00 £ chiids (240 ~ 374 %
£
Copeland and Galai (1983)# Glosten and Milgrom (1985)4 ! » #3 BH T eh2 b ¥ gﬁ TR g T
dEER T S 87 ﬁgviﬁ%%#%%%m%%ﬂﬁﬁﬂ%%ﬁiﬂﬁ%ﬂﬁ,u%ﬁﬁ ¥4 Fach
LEAFL F R F L (SPD)IFE AR iR MR AR T AR AEIFEFG T AALES
DPATEY PR KRR AT MR TR ST ARl A e b o B
SRR VIEES KRS RN S R &S F S IR S

AR

> 1

b

3. B33
31 ER

j””ﬁ”%”“ﬁ*’ﬁ%ﬁéf? AR E PRI HILOTRARGER 5T b a PR
S S FONUS S8 JERRN FS JET AN R RS MRS S SRR S SR o o g
CEFIAGRE DRI TERAIFEFTEFHR S AL DR

ERFHR

=

S -
MR ERF
b
s AR 1] Al \Hj
’\.\M
= H6
HI
v
LY | —m—mm B

W31 7§ % W
3.2 RirE
321 #F FAE hfFE
WERXB RN - AP e g RBEEELEF TR AFRLALE AR HTR
(Diamond and Verrecchia, 1987; Asquith, Pathak, and Ritter, 2005) -
AR EFTHRRLTAFH FR - W EFTFEH QLA L5 TP EAES (Trend) > b4

—\:'
-
BHATHN AT E2ZE - F (bl4e¥ e 2)2 $ra B AL A AP ERIY2F, BE PR TR L FE 248



B(TEDAZH I LSFLL) FATH IR FIPALL 2P RRL L RFRAD FRATTH L F 4ok
B BH LB Tyt 5@ LT 53 3$2 #7304 (Latané and Jones, 1977) » ##2 % 4 Anderson, Reeb
and Zhao (2012)shffr g = % » AP E R P B EFLH 2 p AR RFRHARATFH ERL EE 0 U
BEFFRIELLF DS

EPS g = o + BuBPS, oy + B BPS oo+ B BPS o o + 2, (1)
EPS: & F 0 F cha L T4 o

EPSi,q:iov @ A% eh e P IZFIFOP v qa PR NEFTLH= -

g€ AT F A (Shock) »

Era- F~amwe TR ANFThEILF A2 p;hwrtﬁ;f;)f)ﬂf AT Phheces B o BT 2P kit ek
f o AR aP 3 E2hi NEL s 2PTRFAFT TR S
ETiaE paey (ETI3OB~75‘711B)K$J‘13-‘I;E'—:V‘ B i R R ¥ g ehidp o 28407

8§ sey (aps)=TREERRERERRTINES @
ranEhak

ABS* 0> 2737425 F B ¥ > ¥ hfd T L NRAL ABSK 3 0cntg A A%+ » B ¥ ey A AR
FEFOFG TR AL -

3.22 P RERF I FE
=i ARG EFRER Y AT P RILRAE > R A AR e 2 A fedg 0§ iR dIE S

WP P AR A TR AR SIE RS Ra & LR PR AR s’fﬁ;ﬁwwm il B
é\;’séﬁg\ﬁwbi ,”zé,é/,,\ﬁo*g—‘%'\;}ﬂbﬁ ,}gp; :in— @ N;f,qﬁ&,r‘] LT - I ”rép %‘gﬁ; j\@_,— #,u X ogm pe

ﬁgjrﬁﬁ_fi o fzLa Portaetal. (2002)2 #r& = ;2 » LHEFE L I FIEL F 40 el o

WREAE L EREE 2 2P R AR B 27 nidE(e R BETES B RS IE) - R
;qzﬁ;{;ﬂf.] FORE > TE BRPELT AL 4 b BRFELT AL 0 3% La Portashieid > i dldako A LS s B
oo

VR=dVR+indV (3)
VR @ 36 ]

dVR @ 4413 L 2 B 4808 48

indVR @ I (& #dl4Renfl 3205 i 324 4E)

PRSP FRAENEF R PR IR TSR 2P NENEE (T RRENERY
BRI L EE) -

CFR=dCFR+indCFR (4)
CFR : F 4o fieig

dCFR @ E & F 44 e

iNdCFR @ 3 (& fml4dz B enfl 4245 0 5 3 4#)

W R e B AR A FeiR h AT R 2 78 > % Claessens et al. (2000):787 5 o 12 2 4 A fie i b 9K > ] 4 v
FORGER o g FAT0H 12 [ ARRIT0A o ROLR AARBE S ARRITIR A T e RILRATAR G R E o d o0
poRETE - AR E 2 S (BT IARRRE 0 FRITORI A BRE) A AR 0 eI AL TR s RILRAL - i
RIS EA ) P R RERR D h - Ko

EFB

DEV= 1—q (5)

VR TRV TE S BEARTRTREY B R
323 pEL ¥ FE

BAOPRRELFF NP PPREFFG 2P ARG e PR A LA Ry o A IE
R > DFPAIMAFATT I DFPIALFEo

512



* 77 7 %% Shleifer and Vishny (1986) - Villalonga and Amit (2006):7%7 7 » #2& = | (£]7%4 ~ 8K A )2 F R =
NFCEO #5732 P ARES% 0 L REL

2% £ £ (FAMILY) :

FOES R L AIPEA A MK A5 5000 b = 15 Hép= 0 -
3.4 & iH Rk R

Ep AT akd FEFEFT FRALE > PE L BIIRG ORI o 2 PRI R L ]k

AT R SALARAL T "”f‘-’-"v“%’ GRMARF I p P i KE R FAE S AP
‘-—'F]',%o»r*q]ﬂf”’uuwﬂ]’;, g); | o 84 ‘BFI%,ﬂ\ﬁv QFP%I%IFLV&’%\%I%%‘ §f§3:

DFRBSIZE) = In (FEFTRBFA)
WERFM(LIQUITY) = ln (FZ5hTap i E)
A B2 (VOLATILITY) = & FavRf4ppid (0 p 3§ )ik 1
2P 4 %4 SL(PERFORM) = L SREMEAMESTEd )
—-fREE
‘E‘ % ;%, é-‘(SPD) _ - S ER—adA " Fﬁ?—lf‘j

Y smiaEEes 2EL

W AMELF > AMEFF A NFFLRFILEFRE o N ANET L H T e RAE R KR
R TR R F ML PR TR AT E LY FR A S mE T 2P BT ERER 0 b

R R h It T UG RS L E R PR S R E SR
SR T RREFT LT ANSL L EEH  RAAT A FEPFS o
B NI S E B (R S

GESEEE-S $ SLLNE S AR

IR R E R L F(OUT) = ;;:z: r':-\
FEF4m Fonp) = EZEER o 100%
PRk

33 BAETH LR
ipzu;%ﬁ%i;%aiiﬁQﬁ3Pf%ﬁ’ﬁ%§ﬁvﬁ%@#%im%ﬁwﬁi IR L E

% 7 22Anderson - Reeb#!Zhao (2012)fi e » 774 # F 52011 % - % 12013 % - % » £9% 2 F4 | &

AEBTE S BEAGTE TR L A ¢ F AL T eE B N

E P IHBRE CFURAESA T I L kR E SR E g

EEERSFAE ST AR EEE B 7 8 2 LS R \L—»ﬁ%‘g R A RN F1T

fEE5273 7 0 F 2178 T4

3.4 @S

ek
i
*m

AR ERE £ TR R 5 AR B TR ¢ § 2T A RR R
B 2 P A R T LR e B AL BT B B DR R g 2 PR

HES% s STER T RH  P AR D A H R R T PR A RS FE AR F e T
PRI EFT TR F N EIR LG AN BRI B AMET T S F e I ML B S B
Fr s BT HERS R TR 2 2 T A5 e

513



B %% 7% (ABS)=
o + {, PEV + B, FAMILY + 3,0UT + 3,DHF + 3, 8ZE + G FERFORM + (. LIQUITY + 3, VOLATILITY + G.5FD +
By IMBY % FAKILY + B, FAMILY x DHF 4 3. DEV x [HF + 3. DEV = OUT + &

(7)
ABS _ i a&ﬁ'ﬂﬁfﬁ-ﬁ_‘@i‘; PrEE hal o 1
EERETE
DEV = 1— (@44 et /i i 41 48)

FAMILY =1, # 72%< R Pg]ﬁ& 2R A 5 506 )
=0,% FoES f 5 AIPEA S MK A G 50600
OUT = “3MF T B 2MET T A 1L &

PERFORM =7 - % F & R v ugf M- ERFA
LIQUITY = # T op 2 5 &

VOLATILITY = & F el 3R (0 p 3> )ehih i £

SPD = (PREH—P§H)NZEEG+T35¢ §))mgTs
DEVXFAMILY = Z 43> %{%’p‘.“ PR TR &,
FAMILYXDHP = 325 £ ¥ 2 F T £t Fep2 g
DEVXDHP = Z 4% (> Gt 2 F T £ 400 Feha 38
DEVXOUT = FAIL > Bt 2 b g o B =0t Fend 58

b ain FHCA Y 0 B KRB AT 2 B AR S R 2 2T By s By B B s B R

BB B o BT BRGRA ALF A 2 B, BB, 5 AR ek Tl B~ By BB R BRI A R

TRl g2 FATE o

4. RHEEF
4.1 fiiﬁs’:iﬁ&i‘;‘
FIEARETHIBRNDP  SHEIYSTFER I 27 0 LA RITLFTHRBEA - d 0 Tl
I~ -1z o F EE R A £ 21328 o A WY 52011 % - $32013E 5 - F > £9F 2 TR d SNEPS
BEmED P of > TPt Ak A20138 FTHI0AF3 7 E > o
AT AARTE2 A E TR EL270%0 2011817 320134128 ST HF > £355 21328 B o #

\1—

F MR A 2 R R U(ABS)2 B 4201V 12 B 0 Tiodch -0.044 ; HFE v NIRRT 2 $Hic(DEV)Z B 4 30~ 12
B BolE AR ITON £ b0 (NIRRT 3EA% ) > ARBRITIP] A A b0 AIR PR AEAR S B F > B AL B S (DEV)Z T ik
20228 B oA E PO PR ERE  HP e NP IR R RE £ £ 2 % #(FAMILY) 3 Dummy
Variable » H & % 25190 5 # 2 2 chf 414505 5 (FAMILY) < *S5%F% > 27 22 5 54 % B @bgg 515 F 2 > 2

7 gy 4145 3 5 (FAMILY) | 305%pF - Biom o 2 A 2L RE L ¥ > BB 500 #4145 % 5 (FAMILY)-L 3538 5 0.955 > & 57

FPETSEEFET LA A
0201 Bm S @ehg £ mFE L
4.23p B H 4 47
AFE Y Y Pearsondp B Gilic A AT 0 MU SRES HHc BB B > HSTREET AT L5 R RAPM 0 UEFLRET
514

% Hooh 2 ﬁ-_" R = F(OUT) » fﬁ:#? i & (DHP)H T 3o#ick W] 5 0.406%7
N - T Eiiﬁﬁﬁtm%f&o



Flg RApM A A2 2 RPN SRR FL o f REZF O f REZFPMBET 5 LiEF S
LIQUITY £ SIZE s B T8 3 0.563 » B | 1850228 » B v el f 13053 H 2 F
BoRBEA Y TR R AR A iE R § LR 10 MR 2 §F 35 4R 5 56.555 0 H k¥ [ 030

1395 Belsley, Kuh and Welsch(1980)4p ! % g 4% 3730 » # 77 & 8K W 7 o 0% #4545 4 383071002 B » 4 1 &
FYORIBRDE SR 0 BR300 0 PG BRE R MR AL > Tl AT T BRI AR MR AT 0 XA
PRI LT o

A3 @RS

s 2R 27 #ERAEF S ;‘*L‘}’Eﬁﬂv\ﬁ’%ﬁ?ﬁﬂ B P 2Pz oo NI AEE R £ E 4R TR

Q%fiﬂ%%’i’gﬁl}#fr‘.ﬁpﬂiji’r*ﬁq\ L

BE 2 VROBPHEIRE EZ JOF {g#}*‘ﬁ‘fj FAaLi e LR uw ETF/}#%VL’Anderson Reeb and
Zhao(2012)2 e 2 FRF L HH P L EHFF TR Wi F LR AR EIALEP PR TR 2
2R o
431> 0% &

#4-1214-2 5 47 5415w IR AE(DEV)E 725 & ¥ (FAMILY) ¥4 7 BE Rike 7 ARG RS
(DEV) » 325 & £ (FAMILY) ; 83 & S B MF T E R S F(OUT) ~ EEZ 4950 F(DHP) » M 3 |2 & 440
(SIZE) ~ 2 & 3 »& 4 (PERFORM) ~ "% & ji 5 42 (LIQUITY) ~ % i & # 42 (VOLATILITY) ~ § # # £ (SPD)2 it ff & 3 5 %
i F o

Tz

%4-1 B35
ABS=
e+ F,DEV + G FAMILY + 3, 00T + B, DHF + + §HZE + B FERFORM + E:LIQUITY + G VOLATILITY + B.5PD +
BBV % FAMILY + B, FAMILY x DHF + f,DEV x DHF + B, DEV = OUT + &

RE L thik TE PiE
(% %) -0.494 -2.991 0.003**
DEV 0.281 1.769 0.077*
FAMILY 0.177 1.627 0.104
ouT 0.077 0.672 0.502
DHP 1.428 2.232 0.026**
SIZE -0.006 -0.815 0.415
PERFORM 0.403 2.899 0.004**
LIQUITY 0.029 3.693 0.000**
VOLATILITY 0.009 0.728 0.467
SPD -0.403 -2.367 0.018**
DEVXFAMILY -0.114 -0.784 0.433
DEVXOUT -0.077 -0.562 0.574
DEVxDHP -0.266 -1.422 0.155
FAMILYxDHP -1.244 -1.985 0.047**
R 0.023
WS R TS 0.017

43.1.1 >HHE A2 FH
FH2ALOBPFOEVIEHF T FATE 2L i sl BEFF FALL O Ee 7 1 ZRUDHRS

515



(DEV)s H fa#ics 0.281 T 5 1.769: ¥ & 4595t & (DHP)» H %#c s 1.428~TiE 5 2.232; 2 P 4 »c % JL(PERFORM) >
H %5 0.403 ~ TiE2.899 § "% £ #s H(LIQUITY) » 3 450,029 ~ Tie 5 3.693 5 § #  £(SPD)2 4 #c3-0.403 » T

®5-2367; FOEA L F D 0 & end 398 (FAMILYXDHP) 2 fhfic s -1.244 > Ti& 5 -1.985 o
% HABSE i R Hic? chP AL (hH (DEV) ~ B 5 $ 459500 K (DHP) ~ 2 P 4 »c 4 JL(PERFORM) ~ %% Ly s 4
(LIQUITY)2 fF chisdic s & » ZIEAPM 5 @ 2§ # i £(SPD) ~ 7% & £ & F T F 4590 & % 5 35 (FAMILYXDHP)

2 Fenthik i f o TP APH
Radbe » 2 RBEOILALE IR ATARF 51‘1455‘%??#%%*{]“”%?%}4’* N ERIRAAT
A S i B O e B E R B B S Ao £ 429 o

#4-2 X3t %o R0
ABS=
w + B DEV + B, FAMILY + B;0UT + B, DHF + + BHZE + B PERFORM + B;LIQUITY + BpVOLATILITY + B.5FD +
By DEV x DHF + @, FAMILY x DHF + &

R LA ik TE P&
(% #) -0.406 -3.066 0.002
DEV 0.148 2.748 0.006**
FAMILY 0.108 1.685 0.092*
ouTt 0.017 0.454 0.65
DHP 1.539 2.517 0.012**
SIZE -0.006 -0.871 0.384
PERFORM 0.397 2.856 0.004**
LiQuITy 0.03 3.712 0.000**
VOLATILITY 0.009 0.736 0.462
SPD -0.404 -2.375 0.018**
DEVxDHP -0.296 -1.64 0.100*
FAMILYXDHP -1.331 -2.197 0.028**
R 0.023
AEBHR T 0.017

43.1.2 B 2RI 2 8 E

2425 400 A F B2 2HEA P %7 B2 RN et s B0 ] o kW ER ] TR A (ABS)E p %
P N F AR Y (DEV) ~ 72E & E(FAMILY) ~ *H3RF Z F R = F(OUT) ~ £ 5 F 4% 5 (DHP) ~ = 7 ik
IR(PERFORM) ~ %% & jin 5 {4 (LIQUITY) 2 3% f i §5 12 (VOLATILITY) 2 fF chikdic i & » R IR Ap B 5 & 22 2 & SLH(SIZE) ~
F# i Z(SPD) s B4L > KA & F L F 500 F(DEVXDHP) » 3% £ £ 8 F £ F 35980 3 92 3 37 (FAMILYXDHP)
2 Entiles fo R APM -

AFBEET OBFREF T TR SREG PARG B (DEV) ~ &L E(FAMILY) ~ & § F #0000 &
(DHP) ~ 2 7 ' »x 4 JL(PERFORM) ~ "% & ji 5 12 (LIQUITY) ~ § ';; % Z(SPD)~ BARIL YN B ET THRS F e R
76 (DEVXDHP) £ $2% & %27 §F © § #9514 & e 3k 78 (FAMILYXDHP) -

(1) 2 435 1> if 3+ (DEV) -

FARL> hdp (DEV)2 % #c50.148 > TiE 52.748 » # PiE 50.006 » & 7|88 F K 5% > B- &2 > T P4L

A 2 L i g R PR e € AR A {3 2 RN A28 s I H I E hB 4 AR o BN e

516



Bted o Pro RIERATAL PRE Fh L DR R LT B G P TR KA - R e E o T
B REREBEELR R T PP TS
(2) 2% & £ (FAMILY) :

7% & ¥ (FAMILY)2 %% 0.108 » TiE 5 1.685 » # Pie 5 0.092 - i F| & F -k #10% > Flut B = 2 > 5
TR EEF AP J a4 (LRE - R EFTRIDTA 2 F T §EF7 H] BF 75 By ke
Bk g E g PA1E
(3)F A kst &2 728 & ¥ 2 % 3§ 3E (DEVXFAMILY) :

2819771 0 BRI L B 7 OE £ £ 2 % T (DEVXFAMILY) 2 4 #c5-0.114 T 5 -0.784 » HPE 5 0.433 >
FEREFORE S FP B P A 2 o HETR R SRR TR L Ed NG Y BT A SR Bl E kL
2 BAZ AR e fOES R I AP JIT M G R T ER  FIL 0 Fla 3§ A% P RILR AL
TR YR o
()7 ¥ 2 F T T4 F 2 2§ 7 (FAMLYXDHP) :

FELESF T E R F 2 2 75 (FAMLYXDHP) 2 %#c5-1.331 Tig 5-2.197 » 2 P& 5 0.028 » i F| & %k
W5% > Bie 22 > TRELEHF T FARLBLORE > §EF P NEETHF R FH A ER o 275
FELEFEM O OEEERAMA A AET AL IR T Eiia"f‘ap HULAEAR S ARG A EHELS P AL T
A5 EFE R DR B R o R R L3RR 2 P ch3 B (Ocasio, 1994) » it § AR E A F 0 B M
T s g4 o
(5) B AR > i &2 F F F 459000 5 2. % % 38 (DEVXDHP) :

PRI EE T E L F 2 % 70 (DEVXDHP) 2 % #c 5 -0.296 > T 5-1.640 » H P& 50.100 » i 3|4
FoREL0% > BRI F 2 o BT AL RBEERESIEOBBARINFF FALLPEERRE > £EF P

T EFFRS
(6) FAR PRI B AIMFET F R A F2

241907 > B

i‘a dvm PE R o
% 3 78 (DEVXOUT) :
B AL B b IR R R vt 20 2 3k 38 (DEVXOUT)

HpPiE

% ¥ 5 -0.077 > TiE 5 -0.562 »

0574 > AZHF-KF > FIPERA T 32 HERFAZINIEF ALK AL EEFS N LAFET§
A B APE KA CEO) P > MF T F A ZFHLAS L f 5 TR A A HE R

5. Bwm&
5.0 % &
5.1.1%%

AL BA R RREF G TR ARPRA I BN RS R Poe RILEAD B gy
FIREE AT §RFPO RN SR Y PR S RES P MR AR E RO LT FE 2R
RIBF BB S A FA HREREITR G TR LB YR

IS TR L R R

#5-1 BREFHERESE

B TR A
Bal- P RIEATAREE o £ f TR BT ¥z
o [FOREECATOELEF R R TR GAL s
BRI (Poo RTLRATHE S TR PRPRR 4TS 2P 5 ROEL LA H 4 o 33
B |RELEHF T TR BEORE  §EF AP PEE T F A -
BRI (Pre RIS TR OEFRR > §REF AP DET I A D Mo =
B |Po RIEEATHF G TR ORPRA  §EFIIEL TR S F R e Aoz




FAEE T 2P RES- 2 e~ T %22 0 FF Bebchuk et al. (2000); Claessens et al. (2002)4; 1§ #3741 1
gﬁfﬁéﬁ/}gaﬁﬁv%@gﬁgfgﬁg‘_ CERAPR AL F E RN A2 S g DR L B A - e F iR B4
At AR R A P A2 PLs BB T L R A QLY A TR MR-
iuﬁ; PP AAFL AP PP ARIRBFF TR PAR AT - 0 P P RS TS
EF P DEE FA A ed R

P EHE(1999)4 81 > S P 2 FT6% S TN P 0 A L FE § PG 66.45% 5 bt R

R PIAIIEAP PFE R ehd o AR A 2P iEd poEf EEE R
Flhz - oa AP A GRS REL E VN F 5% BETEY RELLE
Pehdd o P REEEHP I TR BEORE §EFLTPEEFER S

F_

m

512 FRELEAFY ?‘§’<
BH T AR ﬁ\lﬂz;ﬁr} BRI RIS RGEFF FAISAAEREE H AR FEH LA ®

1o dfd MR s gL B R o KRR A2 - BOR K 2 B hpie SILRAT 02 1T gl
FRUAZZ 2P LT S FELF - RAFRLEAT L BTF T TR ORE LR FHPF FRALE E e
FOLRATSAp B AL o AR £ T & Rl (T RBVIE FIA T prdl P o RILRAEA I e RS
ST S - XA B Al R EFR L o ol 52T A - AR B 3 T4E(2006) 5 0 S E D
B sgocs m L pgond s T AL B Y 9 T T G R R B 0 A RIRT A B EALE
e AR BRES w5 20 i R P MR RELEHF TR ORE VR AR

PR APHEERIG - AN FR EF NG LA RITE TP RN L RRAHGEA L oA b

% *.m»

¥
A

HMEEF G 0 F AP ENEG - LRI EASL BN AT FE s il a e
TEFR M F T E o a AP ENN T 4 N RF T TR L e o

A

F

% P T
AELHERFY KR ORRD S AR EL P TR F AL DR FE R L AR RSP F G F
LB R MR RS E R AL AR TR A B
5.2 3 Bk
5.2.1 7§ 4]
AFTE 22011410 120138120 e A LAY R o TSR I LN ERE BB MO S AR
B 81998E97 4R ¥ R F TRE § MNP HEA N RO - B F R G PRI LTI E T B
S § 0 R PFI2013£97 4 AR iR Bl HE SR TR RS RS
*F1 § # * Anderson, Reeb and Zhao (2012):ff78 = ;2 > Ly o ?ﬁ’btééé%iﬁ'?“ﬂﬁﬁ k&FEF T
Bapchife Lo H U TI0E png R(VI00 VHLAVF 0 E TSN G B A g at kel ?‘JP?%‘L'A“
PoEEPHEREIIIFAPFTHARE I I B2 LA VF P LRI TET 2 @G U g ST
B K 5 A a2 - o
522 # A LER
gt TR0 T R @RS PR S FTAORR TR 2R A K] T 20134 T T
FlenB W g S F R A SRR SRR AD T A TRIRORER BR R LR EPER -
AFTWRYBA RIS ERAEFF FARS PR EREO BRI EEP I G FREFRS R
FEA A hF TR F ggi;\i?;}aﬂ%kﬁmlﬂ' FERFEFFFALE A AASHE S5 2 * 7
PentmPHe: Vg A R LR E AP RERFIES G U RET R RELE T F fehe s
%?%k’%%%fi B PIRAIES C RORAOKAUECEO  FORE F LA LE O HEHFG T

o

518



$4 2
¥ A
21 (2002) » Fhre L PR AGFHFAEORGRMIMBESY > LA S F PR FRARE SRS

< o

P%¥ (2003) > HMEFLEHLP G ELFAT AN BPELIT PR EAFERFL LG -
TR BB B (2013) 0 F & A RapHRg e B ET) 0 13510 § 120-128
24 B AT F(2003) 0 2 P ST ROE £ X e s B RIC R A B 5 ($7)091-029 %5 % E 50 F 191-195 ¢

ﬁg%(mm)’Eiﬁ%ﬁ%%ﬁ%%‘@%ﬁﬁi%@’%i%@*?ﬁﬁp*%ﬁi%@°
k% (1993) P BEFFU G~ A R A BB MRS M 2Py — 13 2P @A 2RI E
BREFT R LmT o

HAm 5~ Bl (2003) > AL FFHP O PR GAEEG R B DR ALK > B2 X F - W 0 1365395 ¢
AR (2007) » 2P e EE CFRFT S ML PR NFEEAETELELFTA ORI AH S EEF P
ERCR A

B2k M D~ 2 4G (2006) RS BN A BEW O SO B TR FRAE 6] ¢ E
FREH F- 5 5% F 89100 -
PR (2008) 0 P SEREAE G TR MR FH o B2 LA g R L .
PP B 7oA (2004) 0 BRI A B SILILA SRR NG FEFT 0 S FRHE S LT A 59
F 131-166
LT (2010) » S RIR AR Gl 2 PR PRI B R IAD 287 A F Y AL RS L
+ .
&% (2000) > 5% ¢ %?5\%§%%iﬁﬁﬁﬁgﬁﬁ%@ip f—”% FEFFRAMLGS -
FARE(1999) » FERRE W Pioo G ERRMIT B2 L — SR A RESD H 0 Ho FREG 5 %
- ¥ F 59-86 -

EE BB ?vﬁ°
ﬁ%%(mm),zﬁwﬁT ﬁLﬁw; o 2 B —HhE P L PREYRE FrEREEY

fﬂm\%%&\ﬁ?é(mm)’i?$W%ﬁ74%&% LAREATERE R ¢ AT AR T
=+t ~X 5 %-8F 127-151 -

Anderson, R. C., and Reeb D. M.. (2003). Founding-family ownership and firm performance: Evidence from the S&P 500.
The Journal of Finance, 58, 1301-1328.

Anderson, R. C.,, Reeb, D. M., and Zhao, W. (2012).Family-control firms and informed trading: evidence from short sales.
The Journal of Finance, 92 (1), 351-385.

Bacon, J. (1973),Corporate Directorship practices: membership and committees of the board, New York: The Conference
Board.

Baek, J., Kang, J., and Kyung, S. P. (2004). Corporate governance and firm value: evidence from Korean financial crisis.
Journal of Financial Economics, 71 (2), 265-313.

Baesel, J. B., and Stein, G. R. (1979). The value of information: Inferences from the profitability of insider trading. The
Journal of Financial and Quantitative Analysis, 14 (3), 553-571.

Beasley, M. S. (1996). An empirical analysis of the relation between the board of director composition and financial
statement fraud, The Accounting Review, 443-466.

Bebchuk, L., Kraakam, R., and Triantis, G. (2000). Stock pyramids, cross-ownership and dual class equity: The creation and

519



agency costs of separating control from cash flow rights. In R. K. Morck (Eds.). Concentrated corporate ownership,
295-318. Chicago, IL: National Bureau of Economic Research.
Belsley, D. A., Kuh, E., and Welsch, R. E. (1980). Regression diagnostics: Identifying influential data and sources of
collinearity. New York: Wiley.
Bhagat, S., Brickley, J. A., and Coles, J. L. (1994). The costs of inefficient bargaining and financial distress: evidence from
corporate lawsuits. Journal of Financial Economics, 35, 221-247.
Boehmer, E., Jones, C., Zhang, X. (2008). Which shorts are informed? Journal of Finance, 63, 491-527.
Bruce, A., Kirchhoff, and Bruce, D. Phillips. (1988). The effect of firm formation and growth on job creation in the United
States. Journal of Business Venturing, 3 (4), 261-72.
Bujaki, M., and McConomy, B. J., (2002). Corporate governance: Factors influencing voluntary disclosure by publicly
traded Canadian firms, Canadian Accounting Perspectives, 1 (2), 105-139.
Byrd, J. and Hickman, K. (1992). Do outside directors monitor managers? Evidence from tender offer bids. Journal of
Financial Economics, 32, 193-222.
Chan, L. H., Chen, Tai-Yuan, and Hilary, G. (2010). Insider trading and family firms. Working paper. The HKU Scholar Hub.
University of Hong Kong.
Chiang, R. and Venkatesh, P. C. (1988). Insider holdings and perceptions of information asymmetry: a note. Journal of
Finance, 43 (4), 1041-1048.
Claessens, S., Djankov, S., and Lang, L. H. P. (2000). The separation of ownership and control in East Asian corporation.
Journal of Financial Economics, 58 (1), 81-112.
Claessens, S., Djankov, S., and Lang, L. H. P. (2002). Disentangling the incentive and entrenchment effects of large
shareholders. Journal of Finance, 57 (6), 2741-2771.
Claessens, S., Djankov, S., Fan, J. P. H., and Lang, L. H. P. (1999). Expropriation of minority shareholders: Evidence from
East Asia. Working paper. Hong Kong University of Science and Technology. University of Chicago.
Copeland, T., Galai, D., (1983). A simple implicit measure of the effective bid-ask spread in an efficient market, The
Journal of Finance 38 (5), 1457-1469.
Daily, C. M., and Dalton, D. R. (1994). Bankruptcy and corporate governance: The impact of Board composition and
structure. Academy of Management Review, 37, 1603 -1617.
Demsetz, H. (1986). Corporate control, insider trading, and rates of return. American Economic Review, 76, 313-316.
Demsetz, H., and Lehn, K. (1985). The structure of corporate ownership: Causes and consequences. Journal of Political
Economy, 93, 1155-1177.
Denis, D. J., and Denis, D. K. (1994). Majority owner-managers and organizational efficiency. Journal of Corporate Finance,
1,91-118.
Denis, D. K. and McConnell, J. J. (2003). International corporate governance. Journal of Financial and Quantitative Analysis,
38 (1), 1-36.
Diamond, Douglas, W., and Robert, E. Verrecchia. (1987). Constraints on short-selling and asset price adjustment to
private information. Journal of Financial Economics, 18, 277-311.
Diether, K. B., Kuan-Hui, Lee, and Werner, I. M. (2009). Short-sale strategies and return predictability. Review of Financial
Studies, 22, 575-607.
Diether, K., Lee, K., Werner, I. (2008). Short-sale strategies and return predictability. Review of Financial Studies, 22,
575-607.
Easley, D., Kiefer, N. M., and O’Hara, M. (1997). The information content of the trading process. Journal of Empirical
Finance, 4 (2-3), 159-186.

520



Easley, D., Kiefer, N. M., O’Hara, M., and Paperman, J. B. (1996). Liquidity, information, and infrequently traded stocks.
The Journal of Finance, 51(4), 1405-1436.

Fama, E. F. (1970). Efficient capital markets: A review of theory and empirical work. The Journal of Finance, 25 (2),
383-417.

Fama, E. F. (1980). “Agency problems and the theory of the firm.” Journal of Political Economy, 88 (2), 288-307.

Fama, E. F., and Jensen, M. C. (1983). Separation of ownership and control. Journal of Law and Economics, 26, 301-325.
Finnerty, J. E. (1976a). Insiders’ activity and inside information: A multivariate analysis. The Journal of Financial and
Quantitative Analysis, 11 (2), 205-215.

Finnerty, J. E. (1976b). Insiders and market efficiency. The Journal of Finance, 31 (4), 1141-1148.

Fried, V. H., Bruton, G. D., and Hisrich, R. D. (1998). Strategy and the board of directors in venture capital-backed firms.
Journal of Business Venturing, 13 (6), 493-503.

Glosten, L. R., and Harris, L. (1988). Estimating the components of the bid/ask spread. Journal of Financial Economics, 21
(1), 123-124.

Glosten, L. R., and Milgrom, P. R. (1985). Bid, ask and transaction prices in a specialist market with heterogeneously
informed traders, Journal of Financial Economics, 14 (1), 71-100.

Handa, P., Schwartz, R., and Tiwari, A. (2003). Quote setting and price formation in an order driven market. Journal of
Financial Markets, 6 (4), 461-489.

Hasbrouck, J. (1991b). The summary of stock trades: An econometric analysis. Journal of Financial Studies, 46 (3),
571-595.

Haw, I. M., Hu, B., Hwang, L. S., and Wu, W. (2004). Ultimate ownership, income management, and legal and extra-legal
institutions. Journal of Accounting Research, 42 (2), 423-462.

Helland, E., and Sykuta, M., (2005). Who's monitoring the monitor? Do outside directors protect shareholders' interests?
The Financial Review, 40 (2), 155-172.

Huson, M. R., Robert P., and Laura T. S.(2001). Internal monitoring mechanisms and CEO turnover: A long-term
perspective, Journal of Finance (55), 2265-2297.

Irani, A. J. (2003). Management earnings forecast bias and insider trading: Comparison of distressed and non-distressed
firms. Journal of Business and Economic Studies, 9 (1), 12-25.

Jaffe, J. F. (1974). The effect of regulation changes on insider trading. The Bell Journal of Economics and Management
Science, 5 (1), 93-121.

James, Harold. (2006). Family Capitalism: Wendels, Haniels, Falcks, and the Continental European Model, Cambridge:
Harvard Business Press.

Jensen, M., and Meckling, W. (1976). Theory of the firm: Managerial Behavior, Agency Costs and Ownership Structure.
Journal of Financial Economics, 3 (4), 305-360.

Joh, S. W. (2003). Corporate governance and firm profitability: Evidence from Korea before the economic crisis. Journal of
Financial Economics, 68 (2), 287-322.

John, L., Colley, Ir., Jacqueline, L. and Doyle George, W. Logan, Wallace Stettinius. (2012). Corporate Governance. New
York: McGraw - Hill.

Johnson, S., Boone, P., Breach, A., and Friedman, E. (2000). Corporate governance in the Asian financial crisis. Journal of
Financial Economics, 58 (1-2), 141-186.

La Porta, R., Lopez-De-Silances, F., and Shleifer, A. (1999). Corporate ownership around the world. Journal of Finance, 54
(2), 471-517.

La porta, R., Lopez-De-Silances, F., Shleifer, A., and Vishny, R. (2002). Investor protection and corporate valuation. The

521



Journal of Finance, 57 (3), 1147-1170.
Latané, H. A., and Jones, C. P. (1977). Standard unexpected earnings: A progress report, Journal of Finance, 32,
1457-1465.
Lemmon, M. L., and Lins, K. V. (2003). Ownership structure, corporate governance, and firm value: Evidence from the East
Asian financial crisis. The Journal of Finance, 83(4), 1445-1668.
Li, D. D., and Yung, K. (2006). Stock return autocorrelation and institutional investors: The case of America depository
receipt. Review of Accounting and Finance, 5 (1), 45-58.
Ma, T., Hsieh, M. H., and Chen, J. H. (2007). The probability of informed trading and the performance of stock in an
order-driven market. Asia-Pacific Journal of Financial Studies, 36 (6), 871-896.
Mitton, T. (2002). A cross-firm analysis of the impact of corporate governance on the East Asian financial crisis. Journal of
Financial Economics, 64 (2): 215-241.
Nyholm, K. (2002 ) . Estimating the probability of informed trading. Journal of Financial Research, 25 (4), 485-505.
Ocasio, W. (1994). Political dynamics and the circulation of power: CEO succession in U.S. industrial firms, 1960-1990.
Administrative Science Quarterly, 39, 285-312.
Paul, A, Parag, A. P., and Jay, R. R. (2005). Short interest, institutional ownership, and stock returns. Journal of Financial
Economics, 78, 243-276.
Petra, S. T. (2005). Do outside independent directors strengthen corporate boards? Corporate Governance: International
Journal of Business in Society, 5 (1), 55-64.
Pratt, S. P., and DeVere, C. W. (1970). Relationships between insider trading and rates of return for NYSE common stocks,
1960-1966. In J. Lorie, and R. Brealey (Eds.), Modern Developments in Investment Management: 268-279. New York :
Praeger.
Rosenstein, S. and Wyatt J.G. (1997). Inside directors, board effectiveness and shareholder wealth, Journal of Financial
Economics, 44, 229-250.
Seneca, J. (1967). Short interest: bearish or bullish? Journal of Finance, 22, 67-70.
Shleifer, A., and Vishny, R. W. (1986). Large Shareholders and Corporate Control. Journal of Political Economy, 94,
461-488.
Shleifer, A., and Vishny, R. W. (1997). A survey of corporate governance. Journal of Finance, 52, 737-783.
Shleifer, A., and Vishny, R. W. (1997). The limits of arbitrage. Journal of Finance, 52, 35-55.
Sirmon, D. G., and Hitt, M. A. (2003). Managing Resources: Linking Unique Resources, Management, and Wealth Creation
in Family Firms. Entrepreneurship Theory and Practice, 27, 339-359.
Villalonga, B., and Amit, R. (2006). How do family ownership, control and management affect firm value? Journal of
Financial Economics, 80, 385-417.
Weisbach, M. (1988). Outside directors and CEO turnover. Journal of Financial Economics, 20, 431-460.
Yammeesri, J., and Lodh, D. S. C. (2004). Is family ownership a pain or gain to firm performance? Journal of American
Academy of Business, Cambridge, 4, 263-270.
Yeh, Y. H,, Lee T.S., and Woidtke, T. (2001). Family Control and Corporate Governance: Evidence for Taiwan. International
Review of Finance, 2 (1), 21-48.
Yeh, Y. H., Lee, T. S., and Shy, J. Y. (1998). Family control, board composition and corporate performance in Taiwan stock
market. Paper presented at the Nippon Finance Association/Asia-Pacific Finance Association First Joint International
Conference, Tokyo, Japan.

Zahra, S. A., and Pearce, J. A. (1989). Boards of directors and corporate financial performance: A review and integrated

model. Journal of Management, 15 (2), 291-334.

522



	2014
	高應大企管系2014第六屆管理創新與行銷專案研討會論文集(上)
	研討會摘要目錄
	論文集(上)-有頁碼





