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Abstract

This paper uses data from “ Taiwan Assessment of Student Achievement(TASA) "
to compare the educational performance of three groups of children with native or
denizened mothers . Three subjects, Chinese, English, and Mathematics, are eval-
uated and traced in the fourth, sixth, and eighth grades in elementary/secondary
schools and the second year of ( vocational ) high schools. We find that after con-
trolling the gender and the education level of the parents, the children with mother
from China whose Chinese scores are significantly better than native children in the
sixth grade and high school. The scores in English are lower for fourth graders but
better for high schoolers than native children; The scores in mathematics are slightly
behind the native children in the fourth grade but there’s no difference in others. The
scores of children with mothers from South-East Asia are significantly lower than na-
tive children in all three subjects during elementary/secondary schools. However,
the score in Chinese and English of ( vocational ) high schoolers shows no remark-
able differences from native children. There are , however, significantly lower scores
in mathematics. In addition, children with mothers of foreign nationality have dif-
ferent progression rates to high school. The children with mothers from China have
significantly higher progression rates and the children with mother from South-East
Asia have significantly lower progression rates. Moreover, the education level of par-
ents has a positive relationship with the children’s educational performance and pro-

gression rate to high school.

Key words : educational performance, children with denizened parents, mother na-

tionality ,China, South East Asia, TASA

do0i:10.6342/NTU201900676



=6

1 WiE 1
2 RRIElEE 3
3 TRRIE. BEGHEEEAKT = 5
4 FEERKEBERERS 10

41 BEE EE BEBEERION o 10

4.2 ANERBZEFBREFLREBESPEENER . 14
5 ifdam 18
SEXRER 19

do0i:10.6342/NTU201900676



il

1 R

HWEIR 1987 FEFAMHPEEHR, 1992 FRE B EREMRZER, NEAZZFERS M E
TSRt 2 M. T B e [ K FE BT 1994 SERY BRI BUR, B8 B2 BIg B e
R, EMEEEF RS EEE Y, FREBRERAB T, BEABEIBRERE
ER BE 20184 12 AE, BEMIETE RILE 543,807 A, HrpKkE, AR & B8
359,461 A (15 #8885 66.1%), TA+4E (8. B, B JEEE ... &) FfEH5 184,346 A (I
HA%E33.9%),

F 1 23 1998 F % 2017 FHIRBGE A BN E L, NELBEEEERLZE, HHE
1 AT40, BB E R LRI L ELE R P B, RIASCUAT g B B IR AR 2
R F. 1998 4% 2003 F[H, REFERE(ZHER) BHEHF LR 11,452 NG 3 5
% 31,353 N SHEIFEECIRIL 1998 - 2004 £ [H, FFEHH 8,302 ATREML M 242 17,588
No PRT ol IS 1R &, PIBRER S 2003 G2 6S i T R BEFC (B X I B, 428 ER NS 2005
FRCHNER A FERC B BA R TE G, TT LAHEE B 2003 F 441 FEED R AN BOR IEHE B S L AE R

FEEEEERZMABRRELAAND, FIBRTFAABLESREZEEBEREE
KR I ERRMA, BIRZEL 1074 6 BAREINHE R 7 BRI/ NABS R
PR, AT EREF/NBEREE 2707 B AR 180 B A, FIBRFRAR 1048 A
BRE18.18 A, TEE/NAR B 24 B9 A5 9.37% UK 11.31%. #1ERAGRIER
JEN SRS EE 2 8 ) A SR E 4 T EREML, 5 8RN E—EL T biE
Ko THRAEBIEHHEFLE2ERMNWZESFEOZIME, MFBRFARKEER]
DABCThRRA & it &, B2 F7E 2 0RE AR R EF sE iR L BRI 1 5 Ml

BRSSP FB R T 2B MR F EEP PR /SRR, RTREZ R HE, Tt
TERHE T RSB R LT /RN ERER, AR EEEE 2RI RE R EREEE
CENEREL, AMRELUERF—-FhEEFENER, REERTYRFZEER
BT aZ5HBHNEE KRR, BHRETLERE, E—PENTRANEBEENR T
TLEERNRREFEER? HEER, BRBEERELR? TR EBESGH NERME?
TR TR IRAEE SRR &L REN R A U RN ER,

RIS 55, E1EIENT S, 5 2 8 R SUREIE, 2 3 # R ERIRIR. SEER I R E AR
PR, BAMBHEEE R EFE RN, KBS 5B,

1 do0i:10.6342/NTU201900676



i o [ 0 o SR X B A B

269 Le¥'L 6118 0CL ¢SS9 ¢LTL 622l 029°LET €88C €20T 906C CI9 0¢8 CEVT ¢8CCET 0C9°LET  L10C
199 0969 129L 8€9 66S°L L£28 T16VCEL 6VESYT ¢8LC 9.8 899°C P0G €€8 LEET PSE'EHT 6%E8YT  910¢
879 LLE'S G209 CC9 CCE8 P¥6'8 SSO°6ET PCOYSI S89C €FL 8CH€ SIS S6L OIET 98C‘6¥I ¥COPST  ST10C
€29 G90'S 889°S 86% ¥0C6 <C0L6 E£CI'PET CIG'6VI 619C GE€L ¥SE'C 29% OFL C0CT LS6FVI €1S'6¥1  ¥10C
619 ¢8CF 1067 €6€ <066 S6C°0T TEECET L2S'L¥T ¥¥S'C 919 091°C 8¥E GEL €80°T ¥8C'EvI LeS'LVT  €10C
€VS 6907 <CI9% 61€ 968°0T GICTII 610°2CT 9¥8CHT 9¥S'C  6V9 S6IC 8EE€ GGL €60°T 8SS'8ET 9¥8CHI  210C
009 9€€% 9€6%v 99¢ LITCI €8%CI 988°L¥1 SOE'G9T G2SC 1SS 9CI€ C€E€ ¥IL 9P0T €EII9T SOE'G9T T10¢
GIS 999% 1I81‘G 89C S90CI €€€TI 80€9IT <¢IZ8'cEl ¥I¥C ¥SS 896C ¢SC 88S 0F8 FIO0ET ¢C8CET  010¢
Py TOT'S 2PS'S 6PC 0L2CT 6ISCT 1€€'86 C6EOIT T6%C ¢8F €.6°C €2C L9% 069 6CLCIT C6L9IT 6002
C€S GIE'S L¥8'G C9C L88°IT1 6%1CI 6CF0ST SCh'8VI SOFC €LV 8.8C €FC €8€ 979 T1C6FPI SCh'8PT  800¢
89% L18'9 G8¢‘L 8CC SLLCT €00%T €9S°0IT IS8°IET ¥SIC 8FF C09C I61T <¢6E€ €8S 9998¢T T1S8IET  L00C
¢St TIT'9 €959 292 P09°CT TL8°CT S9€CCI 66L7CVI €C1C LES 099C 161 €2€ ¥IS SC96ET 66LCPT  900C
90% 2220T €€9°0T 961 L9L°CT €96°CT 98%‘LIT ¢80CYI 096°T LcZL 289C L9T 18C 8%F L¥6°8ET ¢80CPT  S00C
06€ 861°LT 88S°2ZT 691 IZ9°TT O¥8I1 9¥8°66 ¥.C'6CI 8081 6€6 L¥LC I¥PT SIC 9SE€ TLI9CT ¥.26¢1  ¥00C
LYy 00991 LPO'LT OLT €8I°TEC €SETE S999CT S90°CLT TSLT T80T C€8C L¥PT 926C €20°€ 09T°L9T S90°€ELT  €00¢
0€€ 9%L9T 9L0°LT TPT 929°2C L19.°.2 00S‘8CT €PE'CLT COLT 116 629C 691 609°T 8LLT 988891 €¥E€LT  200C
922 0LSST 9¥8'ST OFT 861°9C 8€E9C €L6%CT LST'Z9T TOST 092 T192C 9ST 8%8 ¥00T ¢68°€9T LSTLZ9T 100¢

L0261 2L1 ¥8LCC 9S6CC S98°0%1 820°€81 €6¢'C 19T 169 ¢S8 €88°6L1 820‘€8T  000¢

616CI 9ST 67891 SO0LT T186°GYT SO06°GLI €86'T 6V1 80L LS8 S90°CLT S06'SLT 6661

20€8 6FT €O0E'TT CSPIT 952°0CT 010°0¥1 GZLT %21 99¢ 067 G6L°LET 010°0FT 8661
B @ i WoOB £ B o#®
¥OBN O OHS B oEY 28 B ¥ BY 2 R Y 8 o

Bl WHHR B Y BEY  ERRREY  MEY
7 T

(b H = 3 27) S Pl B e 2100 Y S B 1 2

do0i:10.6342/NTU201900676



2 EkIElEA

BERPFERFLIMARERS BHFPRUREF L EEHEIE B RAR 2EE
BLRHBERERE, HMSUR L £ R R E S E -k E—REN. XX
(2006) 5 F 2004 FE1Y [H B EMER/NF L E2EREEER ] REER, HBREmE
FCEB/INF A AR F B E R B, BREH, £H TRES R BAEERRZE, ®
A AR FS FO IR R BN T & B B — B/ VR AR TR R R R PR R, fu ROk
(012)HFm T 335 M Z B AFERBER/NEF Y REZEERY, BRI HUERE
BB RTF X, BEE RN EE SR AR BERE RN ZE. 75 (2006)212005
FEATRE/NEERNERFZBMAHE, GBIt R TN EERRBEZER
REMETFL, HP R G AL E TN EE HER BERR IR ARELETFLEE,
B2t R A RETL RN K AR RE R AR A 2. £275 (2009) 212008 £
EFRB/NYBANFEROFERFLBHREER, #HEEERNAELEFLERRS, 2
BHEEmAYE, ARNABEE T 2B EERHIER 7, S EE EEGEE
o, FIRMEELZES (2008) LG H BB/ EFEREBE B RE R, HET M. K
PEFEE AR BB TR ESE HERZERRMEREMTE, MR/ BlETLcE
ERREEE - REEEEENR, ERE SR ES %, HrEmHBEE L RE
B RBEGNNEEHEEE RS A EE B REAEERE g [EREEE. 8
B\ ST 2 S R 55 2

HEPRABHIERERAENZE, OB BRI SR RE _ARRERE
{#, Kao and Tienda (1995) {#£ Fi £ 1988 FR KA B MMM ERI B, B RARFIARE
ENRCHNTREZERMENRARE TR ZERANEERE, BRE_RRBXEELE
B ARFSRA], b A R SEERR FASE S HBE B A b [, R BT R R 7 BE £, Fuligni
(1997) st MM EF KHFENT P EMRARES = KHRE A FUREIEEC
WEERENTEHBRRESEBENENHEEZE, BRBEE E-A24EHEN
HREERGE R P AR ERN 24, Fuligni AR Tt &R8EE =, BEENFERZRES Z
IR R F B

PUT A #EE A FITASA B RH iy 228 S R B s SO 9t AHEE (2006)f# A 2007
FTASA WERIERA T HERFAONBEEEZR, HREREBR/NSERA, MR
FHEEENGEHEZR, BEPBUNYFERF, FZUAR - F R ERRTHERTERF L.
LI (2012) 7ME FH 2007 FETASA B RGBT R T 2 BEEARBIFE RS F 202 BI/NR
FRREEE. AR BB g RS AR BERHE R, MRERBHIKFEHIRE R
BEREEHE, RENCREFEZ KEE TR, RS RFEE T L ERERMIE & miEE

VLSRR SO0 B, BRAERIE it g (T B A S S A .

3 do0i:10.6342/NTU201900676



4, HBRURIE T ETEZE, ARG REE < FL2E B, fEBIEE Mt g mE Nim 2
BERHRETRE RSB Y, GRABRERH T2 E, BENRE EREER R HEE
(2006) K ZERE (2012) W HEGE FRRERHER TR R, ATaEERRHEE (2006) i
IS REEBIFE (PRI ECRE A , MERE (2012) E—F S HRE LT L2
E Bt

Ve 2%, SRS B, BEEEE IR (2015) f# FATASA SRl — (B E i E 2 A /NG /IR B =
HYBIEE S TRFE 3 B2 . ERFIKHAFERE R, ERRH R CRIBR, i
FRASERI BRRR MR RE R, ERBR T, T BIREE#E R T I B % BE AR
BT aBERER, A BEERE, BT 2 EEE RN 2 E MR R EERR
MR ZE RIEBIFE X M B ERIMER, EER R ERES L5 B2 a2 A
FERMER, HPLRERBRE, BERFRIEANZRER L EZE. AMTASA
W FEFEREREH, KR Z B (2015) $) H 2007 82 2009 /) /NS ERHUE 2008 /)
IR, S SRR —F g & EL

B AN E =W B AR, B A, G, a0, B3 TE (2015) (HFITASA #Y
BRI B B 201 1 AR R AERFERRETZ, LG R FLRER,
MEERRRTERG LEEER, BREBHLEN. SERFTBRFLNBEGECEE
REFEEBPIHFBRF &, BNEREERERK, AERERBUN,

Rairgges, BTSRRI R 2B MR ERER PR/ NGB, AT RE & R
#, BPWEREERS T FB R FLaPRNRE, E6RER RS2 EFEH
FrliE R, BITHHBERGIRZ T 2EET, MAHON 2 FRPER R EREE
T, MBS ZERE24EZR SR EBIF O HE. MRS (1999) FHat THA A
FEHAFR MM, KRB EE EACRBES CESIEEME ST E, Eh$#
B, S8 A BEREUR X EBE AR ERTE, FARRAPREAL &, AR
H), KEEERRES, FARES LI ER. 5 (2002) {5/ 1954-2000 F 5 K24
BREEH, #laREBENMEN. AN ER, BHE LARNEHE. KIHBERE
B A 2B IEAER,

HRTASA %EEEREH, AP ELIE BRI —FiEEEENER, FHEEIHTS
RFZEAREE T B/NE 5 I 27 BRGR B, B IR/ & BB R ot 2= = AR
MERFCEERERT . B EREENF,

4 do0i:10.6342/NTU201900676



3 BRAE BEEGRH R ERTEE

RIE B R R B WSl f [ Z2E 2 A BE A EERE | ( Taiwan
Assessment of Student Achievement, XA T fi#BTASA) BHERETHIE R FLEA
BI#EF B E R 5. TASA $R R ERFE A IR T 58 — RS BRAR IR 2 B — AL (E R,
SEREE A %5 FE R IR B = R, T 0 [ R R R B 4 B 28 — PR B RIAR R
B AR BP0, PR B E LB EITI EE . e &
Hﬁﬁﬁﬁﬁﬂ?ﬁ‘%ﬂfﬁﬁﬁ?ﬁﬂ DU BEATE B R, TASA DAMEEST B R /NG, 5 R ik

S BE R RIERE, A2 24 HEMNS, BEREAREFTRER, HRERE
b2 \ﬁﬂ‘ﬁﬁﬂ%ui_ﬂﬁt S TERE L B LR

ITFERTASA BB EE R, TG HEEE B3R 2, NI, A 5eat AR —F i
[ETEFS BRI R, R ERFIHRA 2007 /N YRR (DUT R 2007 /NM) L 2009 /71N
ERER (LUT 15 2009/VR) L 2014 & R BT AR (UT 8 2014 5 =, 201486 2)
FE=(AFEE. WEERERME, B R 2R FERARE 72 2E R 2. R
TBUR R 2011 4630 SN AR B/ EARASE R, A AR 2010 £ H B /\ERE
EHEREN, U\@ﬁﬁ%ﬂtb"\\ﬂEPBbbﬁﬁﬁﬁﬁdﬂ;‘%fﬁ_ﬂlfﬁl%ﬁﬂ?ﬁ*ﬁ TASA FEIAER
B, Zfi6E Aey AEEREE S BIEE. 155, B =RHEHE, 20K 2 At =R EGE
TERTRE, 7 AT, R3FASAE Hz & RHE IR AR

AR O RERBIFE S F BB Z /R (N /NRVB B U D) P& R (BEE. EEE.
) MEE R, BRESTERRICHE EMARES. SR EHNEERHEH
BT E, AIE B S /MR E R, KRS [RERH At | 2, RSB S RIUA
A (REIEE, U TEBE)  PERIRREME &R (T AT RE & (8
. FIJE. BB SRR E . 2R Pa R RO ZE. il &) BNk 5th, DU T fFBRE ) DURCEA,® [
IRFPERR RES Y AR 55 [ AE | 384 SE B IR BN TR A SRR BB 18 F DAR SR AR AT it
RER, FEES BRI RTS8 K2 /FH R (&L (T AELE | S
FEEVNAREAT G ELH I ENER, P HIIAERRREEASEH, AEF
WA ETEIFELL 750 A, BeaEk 3810 A, BBk 750 EA, LT B A S iz iR
BABEEDR4, HEESS R HEERBIEMI .

2B B R & AR E R RS 17500064,

SR & 4F B SR R B b [ 0 SR T N B A, (R OREE [,

P RS (2015) BB A [RAGE | MBURE IR, 455 [RARE ) AR AL
ERE MRS GEEREERE, BRI ER B FRAREN S ERGR.

SE& 2007 FERBH RIS, 2009.2010 K 2014 B4, Bk X BB TR B IR EIE ARG RS 2=,

SEAR T A5 [ALE | BRIEER G D, BT DURE.

5 do0i:10.6342/NTU201900676



% 2: TASA BHE R

izl = oYics FER 8|
2005 Bl/NASER BFE. %nu\%ﬁﬁ’
2006.2007 B /NTY A AR BlFE. KB HE B
Bl/NASER EiENE N 5% it &
B R BlFE. HEE B HAR T
EhEREBR_ER HEAEHEZE B AGLE
2009 B /N9 AR EIEEN & -NI=P/S
Bl/NASER BRFE. HEE BE BALE
2010 B R BlE. HEE B HAR T
2011 EYkEBR AR BECAEHE ALY
2012 B /N9 AR EIEEN & -NI=P/S
Bl/NASER HFE RFE . HE HA Y
2013 B R BIE. EEE B HAR T
2014 EREER AR BE SE HE gAY
2015 B /N9 2R BlZE. B2 BAR
Bl/NASER BHFE. RE . HME gAY
2016 B R BIFE. HEE.HE BALE
ERIRE: [ZEEL BE BT EE R E | B
% 3: TASA B A8
==y Sl
RIS R BHFE  HEE BB
i3
2007 B/NEESH 8,462 8,184 8,200
2009 BI/NSESH 8,390 8,241 8,198
2010 BEF\EH 8,658 8,247 8,304
2014 SHRZEHK 7,344 7,357 7,061
2014 EECEHK 7,012 6,573 6,607
& 39,866 38,602 38,370

BRI 224 8T T EE R 1,2007

FRE

BRI FE AT _E 28,205 A, SfthE 23R

B5 NEERILE IS 8,200 A,

do0i:10.6342/NTU201900676



& 4 BRLEREAE—EE

S FEE  EE OHE
B 39,866 38,602 38,370

A. FRE SRS R A B HE
BRAREIEMEREZEAS 37,580 36,212 36,087

B. BElR AR A S
[BRAGNE | A E 287 155 241

C. REIERHEEGAE 233 232 205
D. BERR KR RIEXHHEREE

ZIRAE 35 39 49
E. AR
E=A-B-C-D 37,025 35,786 35,592

F 5D AT A BA R BIFE. KR R B =R A B R T =, BB
M, REIFEREH T 2R T 2007 /8N K 2014 B - R EEZE CUTEBREE) BEs), &
BREE T G B B Ve R T B FE R T 2Bt 5 F SR P R R R 1 20N, 9 B2 78 A AE B
INEI S B RE R TE 2, (B AR PR BGRE ZERE/ D TTRPRBIREREAMZ A, RE
/N BB R AN BIRE BT R T, (B R R /B B, 8278 B I T R A B R
o FXRTHE, ABFEREE T L 2 E BARIER 2014 FR AR RT BB T, £
R E RSB RIBE, (AW #E ZRA A, R B R R B R B A T2 AR R A
BARBIFEE, WRREFEREM, BRI EUE. BRBEELME, KEr2mERA
BT 2. BRI, M4 R BUR RER T B R T A NI RER AR RS T 2o L, B2 i
BEBREZBIR, BHRHEETRASBENEREE TR, HE2EE &R ERIKA
HASH, RESTE M7 20 B/ INGE B B R 1 BB A B8 B rh B, AR T AE v B B i R
R £,

PR SRE, ARIRER 5 B M AT LS, BE & S n, RER B T A R ER TR,
TimBlEE. KRS, FERRENABREZE AR EERARBFE T4 AR RN
ERHY TR AR BIRE. 23 kB 2 T EE .

7 do0i:10.6342/NTU201900676



¥861°0 I¥'0 26€9 S60C°0 090 9289 01920 190 €S6°L 12€C0 290 86SL 00810 LSO 8929 EE

6v0C°0  S¥°0 L L8020 890 L¢ ¢v9¢c0 €90 61 99620 670 LT 0€9T°0 6¥0 97 WER
6I8T°0  9€°0 96T 69€C¢0 0S50 Ly 8I€ECO0 8¥O0 €€l T1IvC0 990 V91T €910 670 791 M
8¢L1°0  6€°0 6L ¥I¢c0 890 L6 29920 LSO €6 €6€C0 990 12T 9..T0 €90 €Il i
6861°0 ¢V'0 6E1'9 06020 090 S0.9 60920 190 80L,L 60620 290 962°L S6L1°0 LGS0 S¥¥'9 EH

= il THEER
LEST0  SS°0  ¥LE9 CLITO 2L0  PSIL T¥SCO  ¥9°0 168°L ¢2€C0 190 9¥9°L 00ST'0 G880 12L9 EE
q9¢c0 870 G¢ 684920 090 0T ¢80€0 8¥vO0 0T €8IC0 990 99 I.¥1°0 920 87 WEL
0050 8¥0 0L1 6¥¥Cc0 ¥9°0 g6 €¥¢C0 8¥0 GET ¢Lcc0 €90 16T 90.10 ¥#.°0 6L1 M
G¢sc o 990 18 ¢I120 0.0 12T 98¥¢0 190 90T 90120 090 ¢¢l 99910 LL°0 911 i
L€ST0  GS'0 8609 991270 <CL0 8269 SESC0 SS90 O¥9°L ¥CECO 190 2922 €LFT°0 980 8LE9 L2

B il TH R
9%61°0 €S0 6929 12910 990 ¥PIL 2S6T°0 290 9228 299T0 690 €082 SS9T°0 0L0 €€0°L EE
SI1C0  v5°0 €€ 89910 690 9€ L0¥C0 €90 LT T10TI¢0 190 ¥ L0ST°'0 8G90 0§ WER
6461°0 8¥°0 I.T €.L8T0 990 69 €88I'0 890 6v1 0.L89T0 ¥9°0 891 ¢S61°0 €90 8L1 Mg
¥012°0 1S90 96 8¥S1°0 890 €Il €961T°0 L90 VIT 12910 120 ¢cl  €8L1T°0 890 0SI i
0F6T°0 €50 6979 #2910 990 0€69 6¥61°0 290 9662 29910 690 6672 8€9T°0 0.0 G599 EH

52 ] i F B

B YE g By W dw B v s B Y dE Bk ¥l

B

>

HHVT0C ZEYI0T \/PE0T0C MA[16002 ha\[ L00Z
BB g e G ¥

do0i:10.6342/NTU201900676



% 6: TASA BRI HIZ RHRIEABIFELLH]

2007/N\9 200971/ 2010B0/\ 20145 20148 —
HEE  4.66% 3.72% 3.18% 2.49% 3.94%
HE 4.39% 4.09% 3.05% 3.02% 3.94%
A 4.09% 3.75% 2.80% 2.09% 3.61%
g 4.62% 4.85% 2.98% 3.80% 3.80%
ERIARE: [#E R Pt BE S /NS AR ET ] REE R
BHWENEZEF
BEEARXFE R FUEABEEREEBEEH, &6 MIIHTASA ER AR

R K e B SR e R B A L, R CE # A DT E R F 2Ot B /N A B A i
KRBT AR, W& AR SR RERPEEF ERRHBEE [T RE] &
IR R A, M iR A XA, R PERR S BRI AR 2 S ET B B B RER, (HSH
BHE, & /BB R R IR EE, R L EPREEIA, SR
%R RHE A, BE R —F /g SR 24 (BHEE), 2007 4/ U 3£ 288,491 A, 2009/)\
7<3£288,304 A, 2014 B P FEM _EREEH 268,614 A, H1 2014 5 = N#(18,364
N, BEFREER 1,300 85 Ao HPBUR MG EATMERIEZ A ERE R, AEEHEGTER
TR REE R LB, 1B 7] DIHE R BEARIR A 2 B 227 0B R B SRR RN E B T 22

TBUR MRS R T 2O S T RSB A B AL E R, IA S ABE T S BE RA 1038
FRRhFERNNE R TR ARG 5 103 2F Sk h SRR LSRR, FHELAIEREHE
o RPWBERPEFERBEBEEL B, HEREE) ML ESR T EANRSEEERER) $2

.

do0i:10.6342/NTU201900676



4 FIERINEEFRFERIMN

4.1 BIFE. R BB 2T i

Eft_

RN ML TGRS TR RERBIFE A F R R B Z R, BEE. X5k BE =R H A E
AEAT:

Sji=a+PBcDcji+PBeDgjitPBoDoji+ Xjip+mE;i+n.E; i +nsE; i +...4NgE;;+€;;
Hr:

1.S; /Fmj BEE T BEREHE, j BFEILSF 2007.2009.2010,2014S K 2014V, HHS

REFFE, VRKRERE, FIL2014S RF 2014 F7H 4, 2014V K 2014 HH A K
BB, M /ARG BT .

2. DRI EEEY, HEEC = F&, E = H s, 0 = Ht, A HAHE
8 5 2 B,

3. X; R e, ARE) BER EENEERE, 2 ERZHER, B8 &
RHBERE. AXSHIUAB L KIHERERS KT B2EE,

4. EBHREER, ¢ RiREH.

DT EE R LR BIEE. 558 MR = AR HN2ERMIRT 2N #R7.8.9. R7HL
B HIMR R EE BB B A R, AN SO B A R — R4, R E S HREE R A
FAE R, TEEIRAME R, R A, KBRS MEARE SR, M85 EME
BN E B IBRE B E EE m R B A, IERRERE (2012) kM EBSE (2015)
[/, Z & FEBIFE 2R B A M REE.

BERMBEER A T 2 B E R R 2 FE R, HEESREEE, KT 2009
INA B 2014 B 245 BB AR5 3.02% . 4.52%5), HERFEMEFIARE T HEER, M
R B2 S R AR E 1 2007 /N4, 2009 /NS K 2010 B /\KY, S BISEE BB AR E 7L
4.87%. 2.67%& 3.73%, B ZE &R BRI EE R, BEMTFZRBR/NEE S BIEEE

BT, B KRS ERERE P KU TH2 M, ERERETEE XA EEERS,
T2 E RO E IER B AU . DUR R RS BRSO R R SR Fr AR b B
R EAUT &, BE D AR 5.56% K 4.17%, RES 2RSS fHEB OB rh R UUT &, BiE s
T #16.81% 5 5.96%. T [ THIE | AARHEBREEE AIER T 2007 /NYZ SF H AN
B REER B rh R E BOR A 7R B MOUERYEERE, 27 B /N B R It R 3R
IR FE T2 A S E AT, PR EFH ARG EERE S PR UK EEEEESR,
WEE 5/ FEERSNE, BRMGESE =GR R, BT RryRBE MR
2, RENABRFE T LR,
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7 BB T A B E R AR - B

2007/ 200970/ 2010B1/\ 20145 20148
T 0.0155*** 0.0313*** 0.0508*** (0.0446*** (.0423***
(0.004) (0.003) (0.004) (0.004) (0.005)
IS8 -0.0112  0.0302** 0.0203 0.0452***  -0.00589
(0.014) (0.013) (0.018) (0.015) (0.021)
15351 -0.0487**  -0.0266** -0.0373**  0.00331  -0.0225
(0.015) (0.012) (0.016) (0.020) (0.016)
RRHA -0.108***  -0.129***  -0.0509 0.0257  0.00948
(0.020) (0.041) (0.049) (0.026) (0.034)
R B 0.0427*  0.0248*** 0.0296***  0.00999  0.0124**
(0.007) (0.006) (0.006) (0.007) (0.006)
NEREH 0.0734** 0.0608***  0.101*** 0.0387*** 0.0556***
(0.008) (0.006) (0.007) (0.007) (0.008)
TR 0.109%**  0.103***  (0.152*** (.0555*** (.0417***
(0.011) (0.009) (0.010) (0.009) (0.016)
A HIE 0.0282***  0.00975 0.0294***  -0.00787 -0.00489
(0.007) (0.007) (0.009) (0.013) (0.011)
RER & 0.0440***  0.0360*** (0.0390*** 0.0112 0.0238***
(0.007) (0.006) (0.006) (0.007) (0.006)
RHERAREH 0.0500%**  0.0615*** 0.0748*** (.0351*** (.0494***
(0.008) (0.007) (0.008) (0.008) (0.008)
REBRR 2R 0.0396***  0.0748*** 0.0694*** (0.0681***  (0.0596**
(0.014) (0.012) (0.014) (0.011) (0.023)
RERANHIE 0.0174** 0.0125 -0.00983 -0.00468  -0.0122
(0.008) (0.008) (0.010) (0.014) (0.011)
REA % % & 28 128
HEIE 0.584***  (0.647**  0.574***  0.603***  (0.467***
(0.008) (0.010) (0.009) (0.010) (0.010)
EFIN 7,033 7,803 8,276 7,144 6,769
R-squared 0.0843 0.1502 0.1338 0.0790 0.0538

it A SR E, BHEUR**p<0.01,p<0.05,*p<0.1,

3 8 EE R B A SR, SREEREE T H, L ARRBFMBGERMER, Bl/NZE &
REEEELEE, AR L EZBERPB/NER, B RMRZEN AT 2E
FRLHI R 2, REHR ) F 2B 2007 /NUSEE R AR FE T2 8.19%4F, HERF R I AR, &
RIS BRI B 2 0 BB R AR 25 3.06% 5 4.64%. RFEE LUK RFEABAY T BB/ NE
B PE R R R ARIEE, HP R RN ZEFLEES I 9.67%. 4.72% K 7.24%, BEH
TPE B R REDZE A, E/ERENE, BAE KBS (2015) REER H # 5 R
EARMENTZ, B/NBEFRREEEERENTFEERERNRE, MAGHEEFE
TRAE i 2 15 v RS B, M SRR IR B R R R IE .

REIABRERENTRS, T OHSRE, BEHBEEERS, TARBEEEZESRX

11 do0i:10.6342/NTU201900676



8 REE B S T A B E U = R -

BIEERBEF U T2 KM, WS 2B/ E &R RS R XEEERET
FE#, BB LT B BB 2 M.

2007/NM 200970 2010B/\ 20145 2014F%—
pegan 0.0388**  (0.0374***  0.0822*** (0.0683*** (.0995***
(0.003) (0.003) (0.005) (0.005) (0.006)
S8 -0.0819%** 0.00435 -0.0215  0.0306*  0.0464*
(0.015) (0.012) (0.024) (0.019) (0.027)
1S3 -0.0967***  -0.0472** -0.0724***  -0.0351  -0.0142
(0.013) (0.012) (0.018) (0.022) (0.019)
RFHEA -0.0972***  -0.0416*  -0.180**  -0.0526 0.0172
(0.019) (0.023) (0.089) (0.064) (0.041)
AR = Rk 0.0427***  0.0623***  0.0742*** (0.0371*** 0.0520***
(0.007) (0.006) (0.008) (0.009) (0.008)
NEREH 0.0622***  (0.108***  (0.180*** 0.0856***  (.125%**
(0.007) (0.006) (0.009) (0.009) (0.010)
RS2 0.0981%**  (0.143**  (.237**  (.133%**  (.149***
(0.009) (0.009) (0.012) (0.011) (0.020)
KA FIE 0.0306***  0.0530***  0.0639*** 0.01  0.00101
(0.007) (0.007) (0.011) (0.017) (0.014)
R 5 H g 0.0259***  0.0413***  0.0680*** 0.0378*** (.0379***
(0.007) (0.006) (0.008) (0.010) (0.008)
RERAEEH 0.0530%*  0.0804***  (.138*** (.0874*** (.0871***
(0.007) (0.007) (0.010) (0.011) (0.011)
RESRWTZEFT 0.0372%*  0.0796**  0.159***  0.121*** (0.0820***
(0.012) (0.011) (0.016) (0.013) (0.030)
RERAHIE 0.0231***  0.0165** 0.0209*  -0.0167 -0.016
(0.007) (0.008) (0.012) (0.019) (0.014)
REA W& % & [ &
HHUR 0.776%*  0.616™*  0.452%*  (.548***  (.413***
(0.007) 0.009 (0.010) (0.012) (0.010)
AR 6,721 7,646 7,891 7,154 6,374
R-squared 0.0972 0.5788 0.2203 0.1345 0.1134

st FEIIA AR, BSRIER**p<0.01,**p<0.05,*p<0.1,

RIBHBEEERER BEEETHH, o4/ R\ RS RI% % B4 2.85%.3.57%,
HERPEE R B A RE, AR AT, Bh PR EE 2007 /NUEBARE T2 4%, H
ERPEE IR, MR TFARB/NESTBEERERRETL, 751K 6.72%. 6.61%.
6.55%. 7.75% K 3.38%, = AR EL G £ B2 RS B AR LD, YR 2 TREEEF IR, (IR — R 1,
T, R AR | S R R, MREAMTF 2R TR/ NEEREERZE TN, &
HHER R R .
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£ 9: HRBEEE T L RE R ER- B2

2007/N\M  2009/h7S 2010E0/\ 2014%F = 20148

peges) -0.0285%** 0.00238 0.0031 -0.0357*** 0.000383
(0.004) (0.005) (0.006) (0.005) (0.005)

IS8 -0.0400** 0.0043 -0.024  -0.00405 -0.00814
(0.016) (0.022) (0.026) (0.023) (0.020)

53] -0.0672*%*  -0.0661*** -0.0655***  -0.0775** -0.0338**
(0.014) (0.019) (0.020) (0.035) (0.015)

RRHE A -0.0702%**  -(.187*** -0.0913 -0.0237 0.0374
(0.025) (0.068) (0.058) (0.037) (0.038)

AR 0.0335***  0.0506***  0.0528***  -0.00539 0.0103
(0.008) (0.008) (0.008) (0.009) (0.006)

REKEBH 0.0584***  (0.100***  0.145***  (.0317*** (.0419***
(0.009) (0.009) (0.010) (0.009) (0.008)

ESEFT 0.115%*  (0.144%*  0.206**  0.0627*** 0.0689***
(0.012) (0.013) (0.014) (0.012) (0.019)

A FIE 0.0156*  0.0333**  (.0558*** -0.0251  -0.00614
(0.008) (0.010) (0.012) (0.016) (0.011)

REE & 0.0335**  0.0401***  0.0452***  -0.00401 0.0243***
(0.008) (0.008) (0.008) (0.009) (0.007)

RERKEEH 0.039%**  (0.063**  0.145%*  (.033*** (.0439***
(0.009) (0.010) (0.010) (0.010) (0.009)

SE -0.0132  0.0732***  0.113**  0.0404***  (.0598**
(0.015) (0.017) (0.019) (0.014) (0.024)

RHERANHIE 0.0232%* 0.00242 0.00804  -0.00241 0.0105
(0.008) (0.011) (0.012) (0.017) (0.012)

AR 2 W& 2 W& 28
HHE 0.558%**  (.566%**  0.473%*  (.591%*  (.377**
(0.009) (0.015) (0.012) (0.013) (0.010)

EFIN ) 6,768 7,598 7,953 6,876 6,397
R-squared 0.0770 0.0834 0.1307 0.0494 0.0331

H1: FBIASEEE BiER**p<0.01,**p<0.05,*p<0.1,

REPABERE T, B /N, KEBREER T /M. KR8/ M ErEr
T, KEEER X REERERETUTEE. BhRERR, KEREEREEREHL
EFXHTFREEBEERRE, 5%, BH T XEBHEEER, SR TUBEERREEER
PABIEE R R F 20, RIBEE MG BT 98 BBA S FEECE T 2O R /N N B3 AR
mat, FIERTAMtEEEEER, Ml e ETED L ER. ENER 2
PSRN, BRI S BT GEEEMIR GRS . WFEERE (2012)FH
HEERN S EHRFRBERERR, BIIRRHEPHIBRTLO MY, £EER
IR, BEERLBGRERT E RR R tET R R KA = R R R R AT R
M TASA B 3 S AR ER A R IR . REESE WA FEH, R AR AR &£ E R
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R 2007 FHHEHEACRHEEHRE, R MERH T REEERNRERZ —,
MR HI TR BB/ INE BRI R AL, iR 2 R R i IR S R A 2
B4, MR R RE R R A ESA, BB BT 74 (R 2] & Bk n] DA%
H, R TRRT R EREEEREE R AT T4, BIRE RSSO S AR, MR A
bR IBESE (2015) Fr S, SEREEBER b AY B ZE BFE SRR BRI, BMHEiaRE IeR
THIRERER: —R24EF R CERREE, 2RIRE R FNETEREEA TEE
R, RS E Z iR I B B Sk L TR % RIER, 2R /RN 2T
LAENEH A RHEE, TREHSK. B S REME I, SRR TEERNCFEEZER

12 FRBEHBRTLRMGT HEER

P B (2015) TEEFIRRERBEBE BRI, AR LB K5 LB ER BEEER
REAREAEE; (BRER SR ERRREFEE, BRI RRAEB R AR 7, AR mEEH AR
o BB, NBE L AV SEHE RAE, BRI &2 m P RERS By, RR5B 48 S e an
FRERTEE LI, BEE R EFENRFEFEAREE F 2 RE; ERESHERENTZ,
T 2014 mH BIEE. 2014 = R S B SRR E R ABIFE T 20, A H IR A EE R
HWEZ24EERSRTEEBE, 2 0IRERE S 2E BEEA T EEREH,

IRIRSR 6 A AR FIRUTASA 2014 £ E R, RER RS E T 2O E & P A R FE 1
ZEEE P ME SR, BME—F R R G EARBENNEERF X ENARES =
B, AXHRAXNABREEFRILAE RAVEH, HIR 1058 2014 5 Z KB ZHR
NEHERE .

HARMBAZETHEBTF LA BEREER . B FLr9H, B T
FRBIHIR 11.7%, BRI T 2 AUBIRY 26.4% BB K, HA, R & F 2o B E R
B /H DI FR LB 53.1%, BIAHRAIS 23.6%. BT ELEREHHE, A ERENHFRE
FE PR AR B FE REUE, AR A A #5180 SR L R R R R R 3 . REFRRIRE SRt s B
PUF &4 B 26.9% K 41.5%, RFE R 8.8%, REFFIRFEmEAL /H D FE R 27.5%K
21.7%, REE I 47.9%,

F 10 T HEME—-SREFTMEENFIN. BPAEAEREERF LT A5 5
£540.1% K& 42.7%, IE AR P RFER 20.3%. BRIt 44, B AIREAFEEKE/EH D
FELEHHERRZ, TRGEARE, & FZRBRAERE RGP SR 2R RHE,
W E R ARE /B DL B ELB 53 IR 47.9% K 21.6%.

SASOGHE A B, I I ERBR AT A B R R 3R
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BMEHT 2014 F R P HIERBEE. WENBENER, A [ 2014&m$ 4 1EHEE
BRERrERREeE, [ AEREEE 1T HH . IXRBHERE] SEE2EFRRES
., DLHiRAFZA
T2014S, =a+ ﬁCDCj,,- +ﬁEDE]-,,~ +/50D0j',- + X;ip+ej;

HT2014S, 52014 F8i fiimH 4, DRKRAEHBIFEN EEEH, RBEHBFEC =9, E =
AR, O = HAth, X, RERFi G 2ERBAERTNE, Bt KEHBEEE. K353 HILS
& RHEREBRTUTHE2EM, ERERERPR 1IER (1) - 3). &3 (1) EL2L
HRIFIRER B RS E, L EMES R EAEERBER TH4.9%, TRERE
rhEIRECR R i A A A RIEE R, PR F 2t s H PR £ 54 4.4%, TR}
HFLANE TR 23%, 1 2) RFIMAXEHEBERESEHEY, HERXEHEREE
Bl (&) UF, RHAERESS, FaMESPRREEE, RS R. REENH
JeFTE, B E AR BRI T 11.6%. 34.8%150.7%. A (3) BRMIMARHREE
REBSEEEY, AR ER, R ERSNHEREE S FORESm T EEENSER.
ERHEENZ, BT XN HEBEREER, BEHRFERE SR PRBE L E12.8%, M
RER B B R s A o TP AU B ES R R MK 23% - TR KA 7.9%, 204 A T LU SR B
EW B LR 4.59%, EERERBAIEEE 2018) M, £41 T HERE R AR A DR
%, ERESTRREKRRLEE S, MBI, KENHBERREREGYETL
DETFHEE, HRIZARERTRRERBER S, FFHBREN AN F &2 mE
EHBREEEE LS. MR TFLESHBRBFNABRLE 2% 8258 R A W fe
KB e PR L BRI R, 2 e P i e AR R R A T B, T 2= R AR,
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£ 11 FRRESTEEGR

MERT
(1) (2) (3)
pegasy 0.0491***  0.0489***  (0.0459***
(0.005) (0.005) (0.005)
R R 0.0438**  0.106***  0.128***
(0.021) (0.020) (0.020)
R A -0.230%*  -0.109*** -0.0789%**
(0.017) (0.017) (0.017)
REELH A -0.0597  -0.0491 -0.0318
(0.040) (0.036) (0.037)
B R 0.116%**  0.0833***
(0.007) (0.007)
P& YN X! 0.348%**  (0.249%**
(0.007) (0.008)
P&l 0.507**  (0.358***
(0.009) (0.011)
A FIE 0.0412*%*  0.0469%**
(0.011) (0.013)
R R 0.0798%**
(0.007)
RHAREH 0.198%**
(0.009)
R SEAT 0.263***
(0.013)
RERAHIE -0.000065
(0.013)
HHE 0.500%**  (0.305%%*  (.252%**
(0.003) (0.006) (0.007)
AR 40,714 40,714 40,714
R-squared 0.0062 0.1082 0.1238

i AR SR E, BSRR**p<0.01,*p<0.05,*p<0.1,

17
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5 fEim

A FATASA B ERETHE R F R BABRE F L 2E KRS, @EREATASA
BRI FRERRE TR 28 RN R F BRI R, HHEES (2008) RERKE (2012)
BB 2007 /NEAYE R, A (2015) RUGEA 2011 8/ k/NSHIERL, B ZE B (2015)
{# F 2006. 2007, 2009. 2010 K9/ /N7 BINE R, Haifi [F] —F i 8 55 F B & 5 17,
ANBEHEEE FRR R FRER BB/ B H R B, 436 2007, 2009, 2010, 2014 F/)N
M NAVBUN B /B SR g R RN E R, KEE R L E 5 PR,
s, ASORE—F i R T aEE . BB RER T EARE T LB,

RN EFBRERER, BH T HRN R XHHBREER, REHBIFERN AR BEF o 25 B R
FHEER, RMEEBHIYRE F XA ER2Z A MR RSB T SRE FZB/INA
KE R BREREEEER AR T, LR B AR R, EERER/NYE B,
B PR R M E R AR 720 BRI/ NI BGERME B AR T, (HFEE
FRR b EER, MABHBEERMEE TR, FiE EEREBESE =R EEHER RN
HFEE 2 EER, BEIEE R S FE AT (0 2 IS By, OB B AR A 2, (R
B, RMEENRBRATRER HRH B TRNHE IR, FRRET Lo IkE E 5 i
HENT B R R, R R R O FIAR R B, BT 2= RN, BRI, B
WoefE SRR, RMBAXARERERTFLNEE KRB EHERN, B/NEE R
4= BN

i RFZREE PR, 55 TR XA EEER, BEEE TSR T
2T, TR R R i A0 T RIS R, SRS HIBER T,
BESBFEARERNRBR. Fot, KEHERESESE, FaEEm PR EE.

IR TASA i FE B AT i I B B85 BRI BA H o 5L, A5 SC B RS R 22 7 R
#EG At EER— . EREREE R R —Ei g EXIER A, Rt EETe
HERR R AR RS R BT RE M. BRILZS1, TASA FYE 4 R48 i SR 3 2 A REI
EFEEEE, ARt SRRMERRAXSHERE, Wi T2REEE
it SR

BALZRBHIERTFAABRTEULKFES LHUEE, BERBENEARREE, (HA
W, BRI Em R R By, MRy RE I i 2=, RSB HERE, H i
SR E2 IR HARY SRR AR FE 0 R K725 RERR i fE 7 &, R/ NS R R 555, #
RHREREEF BRI SR, BRI, BUN AT DUHE S 5 R E5 1 R BB B
ZIEERE, A ERE SRR R MR BERE, IE GBS KRR A &8t &,
BRHESH, St TRBEENHERFLAERENN AHE A, #AHBEFLE
B /INRFERR B2 7, A TS R A0 T FERF ] DU BOR TR R AR R R e =
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