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Abstract

In recent years, the aviation industry in Taiwan has witnessed frequent strikes. Strikes
represent the most intense weapon for workers and unions to confront labor conflicts. The
objectives of strikes can be divided into two categories: either fight for better labor conditions
such as higher wages and shorter working hours (i.e., offensive strikes) or protect existing labor
conditions such as against job losses and wage decreases (i.e., defensive strikes). This study
explores the factors leading workers and unions to adopt strikes.

This research utilizes financial and corporate social responsibility data from the Taiwan
Economic Journal (TEJ) of listed companies in Taiwan and records of violations of labor laws
from Taiwan’s Ministry of Labor. Using the Ordinary Least Squares (OLS) regressions, we show
that the frequency of violations of labor laws by companies is significantly and positively related
to the likelihood of labor strikes. This implies that labor strikes in Taiwanese listed companies are
mainly used as defensive rather than offensive strikes. The results are consistent with Martin and
Dixon (2010), who based their analysis on a comprehensive data set of U.S. strikes from 1984 to
2002. In addition, we find that the government's ownership stake is significantly and positively
related to the likelihood of labor strikes, suggesting that the degree of government intervention
also affects whether workers resort to strikes to confront labor disputes. Additionally, the previous
occurrence of strikes can spill over to other firms in the same industry, suggesting peer effects in
labor strikes. Finally, we also observed that after the initiation of the strike, violations of labor
laws by the companies decreased by 3.376 times, indicating an improvement in the labor
environment.
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B oo A FERFE-FERRAPDERT 2 PREREY 12161 F R 0r
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3. 4 ;!F:'C"'h ffu;’l‘

103 5 AL R AT A B Takcs 0,001 F- H(E)FAEEE A

R

A R TR 0,029 0 sAHE Rt BT 3asc s 10257 A SRR B AP T
5L 1.26% @ v p ¥R ¥ AT L 1,341 =< 2 U A e 1|
R fit iyt cRFITIORTEALTIOLE - BMEL ¢ HERP -~ F Il ¥ ¥
EAIF ~In(R 1 A f)~In(R 1 F)~In(R ¢ A% FF AE) > ROA & Tobin’Q ratio >

Tiofs sl s Rl ToEFTEAEFETIEL R31786 F & 1 € :0.223 48 H R :0.02~

‘-Hl:

$ 0323 i A~ %2 4] :22.583%  In(f 1 4 #):5.98 In(f 1 58 %):2.312~ In(H

B AR FF A R):1.371 ~ ROA:9.434%% Tobin’Q ratio:1.217 °
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43 Aot st

S T 5 LIRS '3 L % 25 F 4 (QY) % 75 F & 7(Q3)
ToP(E)FAEEB 2FFLE 15,754 0.029 0 0.169 0 0
FORHE v b 16,222 1.26 0 5.583 0 0.06
ka 16,222 0.001 0 0.028 0 0
SIS SEES S 5,924 1.341 0 3.936 0 1
R1ToFaigsringlg 12,531 31.786 -13.75 502.957 -193.71 183.7
e g 16,222 0.223 0 0.416 0 0
FER 16,222 0.02 0 0.141 0 0
5 e 16,222 32.3 4.99 174.221 2.062 148.84
¥ ELAIEF 16,222 22.583 20.75 25.975 12.52 31.61
In(E 1 « #%) 16,222 5.98 6.697 1.639 5.684 7.779
INCR 1 imds %) 16,222 2.312 2.38 1.410 1.856 2.902
In(% ¥ A% HFLE) 12,531 1.371 1.369 0.706 1.008 1.782
ROA 16,222 9.434 7.88 8.768 3.9 13.205
Tobin’Q ratio 16,222 1.217 0.93 1.098 0.71 1.35

TR kR TE), & &% # 3%, Google #7#
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FAZIPPLLRETAR M GBS TS % SEPM GERIBR T PER A
RS 0.01 T R R ¥ RS ST Boip B Tl Feho 4p i (0.0639) 0 fi a1~ &
FORHF AR M (o B F en AR RE(0.1085) > A P ehEE IR F 121 £ 5

HE¥#FIGER 7§ nglf%}?hi_ﬁ;,fﬁffﬁéﬁ/%’ﬁ%%é,rﬁg’(fl‘rj_é”i—_!——,:‘; O

M GARE C JHEFA R EBRAAL S AFFTH AP RT AR RF 1 EI 6T i
ERT I AERp LFFEE > T REFEIRIAPY -

USRI L H(E)PZAFERE 2P L FF 2R F DI

(0.0657)» » B2 AP BHAPH > ERALE B 2P H - P(E)F4 E1 > £ Frck B8

% 4 PP M i

2 3 4
1 &2 0.0639™" 0.1085™" 0.0657""
2 R FAEX 0.0822™ 0.0241"
3 FTRHAF R B 0.0428™"
4 w-PH(E)FAEHB 27 F4 R
OEEAN L ot A E 5 *:pvalue<0.l s **:pvalue<0.5 ; *** : pvalue<0.01
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4.2 H & 7
B4l &SP AR RS RTESFR R f LR Y A3 Sk &

FRAFR b A E - P(E)FAEE S PR A R G AT ORAAM o A FAPA
*HGEA AT RY 1B 16T RELINHATEAERF AL kiR il
HEd g o

20 A AERELITEA O APRERAL LA BEA AR Y FAE 1 EE

16 44 > 2 A FA2ER 1B - £ 16,206 LA o AP H T FAER 1 o
MO A FAE L 1 e 7oL the e

247 T BEFR AT kE 001 T o B FACER L AHEMEAFAER 1 D
FRAFEF R o~ @ F FRAZI A - DE)RAFE e 27 L3 F 2 R 1954

MFLE GoAPnER L P fF S ESE R F1 20 (T NSEEL X

IR p EFFRRE R AP GARE > HEEARPRRARAL > AY T
P gREFaENH L RFIEI LT AR RERp EFFREE AR EG Bk
RogkAFHE aPgA R Fada g vagAkl -
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5 HRE LT

FAR 1 (A 8=16 1) A 1 ($k #~3=16, 206 £)
LS A T3 L RS T T L % §E
[EREE S
ToP(E)FAERL 2FFL 16 0.417 0.493 15,738 0.029 0.168 0.386™"
HP IS CES 3 8 11.286 10.457 5,916 1.327 3.618 9.959™
FORHE v b 16 14.423 19.428 16,206 1.247 5.546 13.175™
SR IE RS
R1IoFFagsTiolg 16 -164.23 525.533 12,515 31.995 734.247 -196.225
WL g 16 0.313 0.464 16,206 0.223 0.417 0.089
AR R 16 0 0 16,206 0.020 0.141 -0.020
5 e 16 107.13 72.35 16,206 32.23 174.26 74.9
¥ELAIEF 16 19.412 9.925 16,206 22.587 25.984 -3.175
In(f > + #) 16 7.272 2.363 16,206 5.980 1.413 1.292™
In(R = imde =) 16 6.298 3.670 16,206 14.918 13.081 -8.621"
In(% & A% FFLE) 16 1.102 0.331 12,515 1.371 0.706 -0.269
ROA 16 5.353 6.751 16,206 9.440 10.064 -4.087
Tobin’Q ratio 16 0.886 0.318 16,206 1.217 1.098 -0.331
rOEELN 5t EsitE 5 % pvalue<0.1; **: pvalue<0.5 ; ***: pvalue<0.01
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4.3.1 A28 12 7%
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T2 =Bt Bri#F $# A2 et BorCfpdF sl v ) it Bs fl 1 T4 s g #1054 B

1R AL B TP it Bo F /it f1F FLFF

tBsIn(f 2 < gt BoIn(f 2t F )t Buin(z g7 A4 &7 £ £ i)

+ B1IROA+ B 12Tobin’Q ratioj +Fixed effectste; (* D

He i@ Qi §EAPY 121 ¢EF44h1(F2 ) 2 ARSER); » 25

REA B FFEREF SR P NEFRE L P FBRROE AR YR Ry
Fut b PN RSO G R G PR SR 2 b AP e 2P Ak P
F MR LN AT I ML S EREFAHERT - ERY
TR ERFESANGF B REEEFERR L A I(In(F 2 <) Bp R
ERRIGEFANA 255 )~ p RPEEFERFFARFFTLEGH(n(F 7
AEFFLE D)) ¥ &R ROA #§ & i ¢ Tobin’Q ratio ; B %% % (Fixed effects) st i
B PR (E )P m R R 2 X B(TE] LA % R a8)rm R #3 AR (FF mft
FREFEE DR FEFE) DR FEGES > 0 AR E PR EUF Ok DR

H

= TBf
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ZbwpFhRi gz AF

% [0,1]
OLS model
€)) 2 3 ) (%) (6) ) ® €)) (10) an (12) (13)
£33
e e 0. 00284™* 0. 00098
EECET S : '
EEE RS (4.132) (6.736)
SRR 5] 0.00027" 0.00031"
(2.643) (2.8)
. 0 0
TEF R A Y TI0E R
fla SoRFRAFIOLE (0.05) (0.903)
0 -0.00147
i1 i
. 0.00118 -0.01235"™
Ay
FHRE (0.831) (-3.189)
v ¥ 0. 00001 0. 00001
¥ (1.101) (0. 886)
0 ~-0.00001
S
FELAI (0.134) (-0.095)
0. 00045™* 0. 00029
In(f 1« .
(2 (3.046) (0. 316)
i 0. 00003 0. 0009
IN(E 2 imds &
o Y (1. 666) (-1.504)
X 0.00002 -0. 00063
B R R
In(% A% FFTLE) (0. 066) (~0. 665)
0. 00001 0. 00003
ROA
(0. 247) (0. 326)
0. 00004 0. 00008
Tobin’Q rati
obin’Q ratio (-0.177) (0.117)
e -0.00172  -0.00019  0.00124" 0 -0.00118 0 ~0. 00009 -0. 00259 0.00028  -0.00003 0. 00034 0. 00002 0. 00096
- (-0.155)  (-0.017)  (2.446) ) (-0.041) (D) (0. 005) (-0.154) (0.03) (-0.003) (0.012) (0.003) (0. 158)
Observation 5, 924 16, 222 12,531 16,222 16,222 16,222 16,222 16, 222 16, 222 12,531 16, 222 16, 222 5,924
Adj R-squared 0. 0429 0. 0428 0.027  0.0269  0.0309 0.0309  0.0233 0. 0309 0.027 0. 0295 0. 0306 0. 0287 0. 0647
Year*Industry FE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes

IOREELN B otk £ 0 % pvalue<0.1 5 **: pvalue<0.5 ; *** : pvalue<0.01
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T RAPFHE LI I E R Bk FRAEE B pEFALT I AT -
(E)¥121 ¢ ¢ Hnd PP {vankl i iRy FLoRDEIE >

pEEEg s A S i T (3 2):
EF1i=RtB17—- kA2 FEEE £ EHF4F 1 | +Fixed effectste; F(2)
PR ELFERSPF 1R R T EAR (L2 eERER); AR
R -P(E)FAFE 0P g 2 Lo &R TE) 13 0P AAFTHREY 53 4

EHRF LT PR EHFEFERQAEZn-H(E)PAFHE B 2P F 181 ¢

_3\
:%s

FEARLRL ORI®E &) ek (Fived effects)shitm 5 PR (& ) n ¥k 2 ¥
B(TE) L A2 F S ) hm R H 2 a L Ap R (F R hm R R A ¥ W hm ) P
R > 7 R E g R F Ik B e
2T RRFHRETSEE 005 Bk ET Ao P(E)FAEL R 2PFAR
W1 E1 ¢ L FFALR 1T HEF 1o PR SR APHERZPE E1 LT FH
kA FAIFAFEL S E G A I LI R RRAFE R EFIFAR I uLa

T2 Pl E BVl i é’ﬂ'ii%’?igifﬁii}i °
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* 7&&?%?:&11?&?@*&:&%

% 1 [0,1]
OLS Model
(D (2) (3) 4
i
) ) ) 0.0103™ 0.0128™ 0.0096™" 0.023™
- H(E)FAEHE 2P FA R
(8.027) (8.18) (5.829) (2.328)
0.0005™ 0 -0.0004 0
B IE
(2.055) 0) (-0.205) (0)
Observation 15,754 15,754 15,754 15,754
Adj R-squared 0.004 0.005 0.009 0.027
Year Fixed Effect No Yes Yes No
Industry Fixed Effect No No Yes No
Year*Industry FE No No No Yes

OREELN B ot £ 5 *:pvalue<0.1: **: pvalue<0.5 ; *** : pvalue<0.01

4.3.3 1 e B
TR APFREFFAZIEH IS 2T F LR FEE
EFAT IS FIYRRBECLTEF T fFEFFAZAFRELETRS 0 A
FE S A Rl T (34 3):
EEFRFH BT BT~ H(E)FAE T it BT - B (F)iE R RE
1By A2 LI E LA ETIIE R A AT f
tBsFEFF it Be F it B F ESLFIF
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N CERE DV ET T ED
tBwIn(F 7 A4 £ £ )t fuROAH+ B 12Tobin’Q ratio;
+Fixed effectste; (% 3)
AP RGBRERESFEREFEF FAZ I BRRES V- P(E)EFLF T #
AR 1(RETER); AL > AP T w - () E EEEF F AT ME
SPRAFHEAE F M R B ok (Fived effects) it A G R (£ ) %
B2 A FN(TE) LA FAB)PmBed > #3 FApR(FFOnHRE L L5 D%
)P BB e ~ 42 R E B A £ 8 B AL R -
26 supEicdleite s B0l B kBT RN 1 21 gl
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NS
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Y SRRP Y
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a1

—

. G S
E R F 7 PEIEN 1@3:

OLS model
1) (&) (3 @) (5) (6) @) (8) (©) (10 (11) (12) (3)
S 4
. 5.272" -3.376*
- R
' * (1.959) (-1.855)
. Nk e s 0.773™" 0.718™"
Th o= ﬂ)’ ERN I ;;: =
! (£ F ¥ < (73.4) (62.56)
e e s W T 0.001"" 0.0001""
dTEeEFTE XTI R
R RERARTSL (7.225) (2.288)
1.232 1.199
4 L
e s (0.917) (1.316)
- 7.838"" 1.898™"
AR B TE
PR (20.926) (6.464)
. 0.006™" -0.0001
I
(8.784) (-1.027)
-0.008""" -0.002
W g
Ea (-3.538) (-1.492)
0.739™" 0.234™"
In a R
(R ¥ (22.524) (6.464)
. -0.113" -0.047
In O e &
CA #3 (-1.85) (-1.104)
L e 0.636"" -0.017
In B Ak FETALR
(FEREFFTLR) (7.888) (-0.273)
0.006 -0.009
ROA (0.893) (-1.499)
- . -0.194™"  -0.016
Tobin’Q ratio (-3.867) (-0.328)
255 1.778 0.918 1.793 0.545 1.778 1.743 1.851 2.79™ 2.01 0.976 1.746 1.948 -1.456™"
BE (1.452) (1.105)  (1.472)  (0.984) (1.519)  (1.435) (1.512) (-2.364) (1.631) (0.792) (1.425)  (1.591) (-3.286)
Observation 4,986 4,986 4,986 4,986 4,986 4,986 4,986 4,986 4,986 4,986 4,986 4,986 4,986
Adj R-squared 0.1285 0.5989  0.1376  0.1279  0.2038  0.1422  0.1301 0.2147 0.1275  0.1398  0.1279 0.1306 0.6119
Year*Industry FE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes

FERE TN e A

31

doi:10.6342/NTU202400319

*: pvalue<0.1 ; ** :pvalue<0.5 ; ***: pvalue<0.01



BT R APERELEIGEI EHT-DE)VRIFETT RS 4P AR
e (3 4):
FI1TEFe g Tai g =Rotpr7i— H(E)FLEL it B 41§
TR FHFF it BaF it s FFLFIF 0
+R6IN(F 2 < #)tB1IN(F 2 skt )
tBsIn(# # A% FF £ 2 i)+ BROA BuTobin'Q ratio
+Fixed effectste;j (4 4)
Y Rk § AR 1 THOFFTEALT0L B (FA) BREE: D - I (F)
EFEEAFFHFLRI(BRPHE) ) iR BN > A » T 0P AR E T
T4p M ¥ B Rk (Fived effects)inits 5 B (E P)m s S 4 £u/(TE) A 4 %
K)o M FAP R (PR DR R E F USRI R E S o i

FIA R EFOEEWRTOCEOPF L 8 I A FHA R RS SR FAR

AT - &R TOETEAET 0] HE DY
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RORFES R EHETE

RaTioFFegfiomil

OLS model
(1) (2 (€] 4 (®) (6) ) (8) 9 (10) (11)
R
) -130.688 0.695
- Hp(E)ER
PR (-0.159) (0.275)
-6.416 -0.259
L LA
S (-0.345) (-1.422)
_ 194.918™ 0.027""
LE By T
E R (4.876) (6.219)
- 0.257"" 0.005""
(7.027) (11.052)
. 0.755 0.491"
LW ) %
¥ 415 (2.559) (11.052)
-59.367 -0.56""
In(g >
(R %9 (-13.113) (-9.896)
0.2569 3.932
3 nd S
In(R 7 8 ) (0.03) (0.487)
- e -180.893™" -0.021™"
In ARk FTALR
(FFREFTLE) (-22.456) (-19.233)
ROA 3.683"" 0.161""
(5.334) (13.299)
ey e 248617 -2.543
Tobin’Q ratio (3.745) (-0.31)
. -38.17 -32.467 -59.828 -0.421  -52.821 308.449  -36.396 171.944 -74.057 -56.042 0.039"
= (-0.159) (-0.135) (-0.257)  (-0.181) (-0.226)  (1.281)  (-0.142) (0.813) (-0.318)  (-0.24) (1.663)
Observation 12,515 12,515 12,515 12,515 12,515 12,515 12,515 12,515 12,515 12,515 12,515
Adj R-squared 0.0322 0.0322 0.0294  0.0312 0.0189 0.044  0.0246 0.0618 0.0297  0.0287 0.0966
Year*Industry FE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
rOEELN 5tk st E 5 % pvalue<0.1 ; ** :pvalue<0.5 ; ***: pvalue<0.01
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Dixon(2010) 747 § 4 % — 3% » H A3t 1984 & 1 2002 & chi WK 1 ffpie 7445 ° = vk
FraE bt MR L g 3 F D 2 R FO TSR e R g RFF 1 AT T
IAHAFFTLRL A 2 - W(E)PAFEE EF ISR IHT I DL
HE2 Lo HadAhiled bk @51 {7ankl sy L%k
Fgew bR T-oW(E) S FREEEF FFE L B FR S 3376 & 0 ik
FRAIHY IS ERR L EEOR S S BAF RS A PE LR UE T 2R

FAFE o X FER SRR A § £ IR A o
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