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Abstract

This study, focusing on publicly listed companies in Taiwan, investigates the
efficacy of Internal Carbon Pricing (ICP) as a carbon management tool and examines its
impact on corporate carbon management and financial performance. We start from the
perspective of climate risk and carbon pricing, taking the sustainable ESG development
of enterprises as a theoretical basis, and analyze the source, purpose, and implementation
methods of ICP.

Furthermore, relevant literature is referenced to analyze the relationship between
ICP and carbon emission intensity, carbon management score, and financial performance.
We also highlighted the gaps and deficiencies in existing research. Importantly, we
identified a concern about the relative scarcity of research and implementation of ICP in
Taiwanese enterprises, which led to the problems this study intends to address and the
gaps it aims to fill.

Our study uses carbon emission intensity, carbon management score, and Return on
Assets (ROA) as dependent variables. With the adoption of ICP policy and the level of
internal carbon prices as independent variables. Five hypotheses and corresponding
empirical models are proposed. We conducted empirical regression through panel data
collected from 83 Taiwanese listed companies from 2018 to 2021.

Our results suggest that the adoption of ICP by Taiwanese enterprises can
significantly reduce carbon emission intensity and improve the carbon management score,
aligning with findings from existing literature. Furthermore, Companies setting higher
internal carbon prices exhibit lower carbon emission intensity and higher carbon
management scores. However, the adoption of ICP did not significantly affect the

companies' ROA.
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In summary, this study suggests that enhancing the understanding and adoption of
ICP in Taiwanese enterprises could improve their internal carbon management
performance. This, in turn, could promote and encourage society to employ carbon
pricing strategies to reduce carbon emissions, respond to climate risks, and further build

a low-carbon and sustainable environment.

Keywords: Internal Carbon Pricing; Sustainability And ESG; Energy Conservation

And Carbon Reduction; Quantitative Analysis; Empirical Research.
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FiEAEfrp R FAEER AT E FHN A S RE O RS H

# i % 18 é{m%ﬁ§°%ﬁ’4’ﬁgﬁﬁiﬁﬁﬁiﬁMmﬁ,ﬁ@ﬁﬁg
A Y R AR fro P RERG B F R L IR
B AR b e BB o4

Bl TnPos AW R TP P R T & KRG GEPRIRp P ik it g w
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PR RILARRAGE efA FEE BRRGEE L Panf L M FAR
THHALFRE R FROT TE R FFAER T TR PR &
TOARM RSB D S L B ERT B ED SR AIE SRR ik
AR R b R RIS oA R RIRE Y R e Ko g d AR R M
v ”gj:@‘ RRREE B F T M ERFTHS RERPERE A

AETL A HOTT - MBSO RL R FAEASRRG -

2.2 B i
2.2.1 B T Rt

Bip- o AP p R R eh kAT %o s FRREH o 24 F
BFTR P e Jhrh o AP RSE B R R AR R SO O ST R R Ak
®REICEF oﬁl\il% - Ay ST 1 E ’é@éfﬁ#ki{;ﬂ‘il%% RV L
AP AE g S ko URRR B f HETR R o £ R e A F] S AR g AR
Tef 2 o o FlA 0 Bkl o 2D MR R A T - M2
R K RN N RRER 2 - o A AR M AT

BT OAA PRI R R R AR 212 ) & APPSR AR G

)
\H\*

*ﬂ‘u
SRy

FOERRS AR SGREE Y RIS B e AR
P RF I BRAE S PR ESRRE T UMY H W FRER A
BB EN 2 REFREER A P BF La § B R P P b B
(European Union Emission Trading Scheme, EU ETS) - =A< % ¥4 7 £i55 ¥
PRER T @ A RCR 5 FIBR 3Rk LF 20 2005 # 4 vd 2 2 e 53 o
BOAT R o B b BRI P AR R A F 6 i itie

A BB 13 EEm AL ¢ o B b oS B A D AR A0 B
PP FHWAN o TR T TS RS- BER O TRIEZEHAT FEERG
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RPLEE o o ES FOEP R - 2T BmER R 8 T R Lot
FEF BRI VR L R RIS ESE R 2 BT - e T e
BTk HT B R L R RS LK 2 T 2 I AW
MR FENFLLE PR RERER T AR A 2
£ fi (Carbon Tax) frat % % % %t (Emission Trading Scheme, ETS) » k3 5
F gt pif (Carbon tax) fept 2 % (Cap and trade) £Apivehpc {1 & > 48

FOLR AR R e A B R F I 2 D SR kR

34
T

fORALR] A PR T B TR R TR B R o T §
IELRFARR R ¢ BREREFEFF] LD PR AN E JHRRRL S DT
(Stavins, 2022) « #27F & o A P E R E R ES R A BF @ 7 2 A 5 2

# (Carbon Tax) frat < % s 4L (Emission Trading Scheme, ETS) i {7 i¥-/mzLp o

222 R{;fib
B fit (Carbon Tax) & - 38 A% ® ki kB fi > B Pl 5 Y

B o SERR o B L A A kR £ A i HE -

EFOP AARKAEL S DRFS o f RN A R p PP i
FR P RT L p che BT IR 0 S ARG - fEE B bt 3
HATHFEIIOF 22 A4 o B BRI FL G A RMRIRT 5 BB

R A 0 FE TR 3R A A epp 3R (Pigou, 1920) o
BARFIREF - L RF Do VIR AHBEDEFRRA TS A3 F R4
T EIRZRAE YT REEEALL 2 RBRDET R AR L T2
R H A EFEEFR T VU G EFARPE AR L I hE Ly
B B s 03 - LA EE e Blde o BURAIR STRELF A2 BLEAIRTEE B
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ERR (%P, 2022) a2 “,f RS T UK TE SR ARR 0 B R
by R TR B R e R4 5 T (Rosenbloom %, 2020) o

AP B 2 R fadk ST > 1995 World Bank (2023) St o 2 IRig
FEF 3T BEHEY SIFF R RPROBFEE T BRET AR AN
B R A R RREEE FE P 276 R F PRFEE £
2R E F AN 5.62% > @ B ¢ BT $ 4k % e Uruguay CO; Tax 1§ 155.87
7 /¥ > 3| # 4 e59 Ukraine Carbon Tax 5 5 $0.82 ~/¢f > @ ¢ = #c$48.03 ~/#f o

Summary map of regional, national and subnational carbon pricing initiatives

@ ETS implemented or scheduled for implementation
ETS or carbon tax under consideration
ETS implemented or scheduled, ETS or carbon tax under con...

@ Carbon tax implemented or scheduled for implementa
ETS and carbon tax implemented or scheduled
Carbon tax implemented or scheduled, ETS under cons

W 2-4 2IRBFFAIFFHFRPLATE S % - TH TR K 0 World Bank

22382 % i %k

A2 % i s (Emission Trading Scheme, ETS) E_uptisafganf ¢ *id & jppt
poensg e o B i E L T RAIH RS AHE AR E LR A
SRR IR S-S

B R FIET UL L EAR ST R IR - AR o W ET IR LA F B
ARAET AL S AL FP IERET U £ T E B A E LB T
fRid @ 2 F R IR~ o F LR U AR 0 - e LR R A

A REHIFT RO > ok P42 P R ’ﬁig'ﬁv Hraﬁ—{b IR
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VM R R IR R KL A 1 2 f30 2 % (Coase, 1937) o @ Bpl Bk Bend R 2
T PR RS R R R enA fefr b o AR R R A TR
PR R RO S RSB 0 £ g p Pamt
R PR N LRGP R AP AR R b o B R FARPE R E M
B g o v RV R IR TR IR R G I RREEE e o dR a2
FRUEGL G okl H R R T AliE M Y g F T AR S P P R
B A plig 0 - BT SR SRS DR B R G

PR R RS GRS AR o B A AP F R o d
PR ) A TR R R R R AR R R
L

PRI R DT EL B TRF - LEPRoAS B AP RAFIE - ER g

BArk B 805 o Gt enfl 5 3 & AP e TR anE o IR S

17 Bt T B e ML AT S A R G T R R AR
A Ao S T WA f E D f B T, 2019) o F|M o A F WAL FIREEFE L
AHEY BSEFE > X GBFH AT TR frgdd A o

MELEI P T S R AR A R SLE T IR > $94% World Bank (2023) st o

)

PIRIELE TG 36 BHF ATEIET L ARORFAE R B RET A S R

SEET B A oA

“‘;n:'

PR T B 800 s §
BOEE B £ RIEE FARE S 17.64% 0 @ B¢ B 1403 EU ETS %

96.30 ~ /¥ » F|# i€ 5 Saitama ETS ¥ @5 $1.08 ~/¢f » @ ¢ = #c5$48.03 ~/#f -
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Summary map of regional, national and subnational carbon pricing initiatives

£
’
@ ETS implemented or scheduled for implementation @ carbon tax implemented or scheduled for implementa
ETS or carbon tax under consideration ETS and carbon tax implemented or scheduled
ETS implemented or scheduled, ETS or carbon tax under con... Carbon tax implemented or scheduled, ETS under cons

Bl 2-5 2IR{FFPAFFEHET RIS ARZLFAREY F- FH TR %K D World
Bank
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b it GRBPIEDEA P BRI PR LR LS Ak G
e SRR LS LR AR SRR ol S R S S S SRl
WA SRRk SRR E SR S 6 T R ;gg@ B ¥ HILeh
Z¥ (3%P,2022) k- B RnLE o

2 02-1 BRAT ERTE 2R FTEXR: 3238 (2022

Bt B BT Bl
sasp [UREEGRED i A
2.p 7R 2.5 (R
w0 RIS (it
2.0 H I ATH TS 2.5 LB AL RT T IS B
+ R 3 oaxld |7 5 (w,ﬂt;fm X453 %) oy E (BHERETH L)
1 H E = 3 ,"_ 3 !
seipgap |0 OO ISR oy R
2T iy 2%%%*(?*$ 7 51 k)
Frea & [N (#: 2%t EL)
B RBcIAEE (FEFPEE) |ERE ai%g(% &)
FrEE P LEE (FE£R) £ (B2 FH)
gEefl |4 é(ﬁﬁm%)
iRz U E S G B OGREE AR

B AR kg o AR T R TE R APl

A FE e FURK - BR8P oA F oA LT E
TR o AP E LA A R AR AT e SRS RPR R T AR
b TSR U AT b A B BT

BRUR R Lo BAPR R B G 7 B A BT o R AR i
FENEEEFEDARERT AR R o d WRPERE IR RMAAZ R
FIFELAFR IR AAHLT RS AR ARE IR P R FIS R ORE X
PIRcR A - 2a B ROF BIT RN EREE S TRk & B BE R EH T

B
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LSRR G BRI B 4 F T o AR B RE RO AR R

foo T I MRS ES AEAREL L 2L HT o Ra o MAT R ERE

FAASAH A PEERERE A SRV UG EEAE- BRTaTr K
/}E”QP% P}i"l‘:—'m\&%may‘ﬁ-ﬁf\fig )i’f\:" R/ﬁaf’rﬂ:’{g\:ﬂ\j&rso

FHEHES & RRAPHREE > N F R TRF TR o R o B
FLF AR TRA G B A MO B R AR AR R DERT o E R
BRfE® » ZREZRFISrEFBF 27 n (R B EAE NI

LA BRI R B P LG ek AR 0 S A1 G E R

B o i%fa‘&v)’rs;fgi_l Bzt ? Ty o5 BALE B ORE é_%‘éﬁ‘%fﬁ{rﬁig BERET
Zm

225 I RELE2 MG

B2 EAPARI T R2IRETF FRB OB AE P R e 0 A B 221 FAP
AT RSO AR T R R SO R IR e O £ E KGR Y 1 A
TR RA ARSI B/ PR R E MR G £ F
FTRERE AR FTRACES AR L PP PR TR o P dok £

$ gk o ST BT R G TRK A P B 1A hf B F o G B

BrAR T EEAEFE (CSR) M2 kB AL 25002 (ESG) #3414 %
MEELE o f S ¥R TERI 4 > 2 T7 R ERMBI AN 4 { T i A
€A A R MG A SR R RT A E B RE
PRHE AT R ERELIIRA RS A ER T AA AR EEREFE A

4zt ESG éhE & 4 -
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F]pt o T - B cE & 30 d8_CSR fr ESG thd B 4VF 0 R~ 3 £ 2L an
it € AR HEFTHBLART WAL PR F - A PRFELN LT L FAo TS E
it CSR {v ESG 0 B » % ik § #) /% e B » ¥ 47 4 (57008 R4 £ % e
PR -APF Lo Fa it FhomF BAR TR R M2 doie J1* efhri L

i Fs A B B RETALET o

23 L EAFHEE
23.1 £ ¥4 ¢ % = (CSR)

& ¥4 ¢ & = (Corporate Social Responsibility, CSR) > {3355 & W1 ¥ % B =
‘ﬁ‘« (United Nations Industrial Development Organization, UNIDO) - i* % &g, & &1
DFRREHR S BB ALE & K2 B f§ren 38 e pEis &L L (shareholder) fr
1% #0M % (stakeholder) sh#1% = | (UNIDO,2023) - & 1235 &t & % A 44 B
# ¢ (World Business Council for Sustainable Development, WBCSD) - i % 1% &

& ¥ %Zﬁi‘:@m%ﬁsw'f A REBRARGEFE L RYERL S A AREE

PG YRR S TLESRE PR R AT LRI £ A
F & E> T\E{'Z&’f [ A & b2tk s R R gl ?Jj’ [ e &'&f'/}i ‘WJ' R
Bl ERFEEAERE R L FT ﬂéﬁ%iﬁé%ﬁﬂéﬁiﬁﬁ’é

FILR ~ UiF -~ QBB A g 4a2 § 3 o

& FEAEFE- FES Ed £ REAE R Howard Bowen ** 1953 # % (Social
Responsibilities of the Businessman ) #7441 » & 3u 5 £ ¥ 72 W& Bez 3vAd ¢ K £]id
FUE > L ses® 2040 ¢ kAlig @ (Bowen, 1953) » Flpt i+ 4fE 5 CSR 2 ¢ o

@ Sheehy (2015) 3% » CSR %A "R £ ¥2 p A4 5 ¥ K7 Carroll

(1991) enf iz &35 B9 s qaqi 2~ e L iz # B CSRELD
Az By Ee PREIERTEL T E O W RHERAGHEF RN
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Sp F ML

232%% ~ A€ B2 (ESG)

ESG # % ¢h& 73 (Environmental) - 4-¢ (Social) fr & ¥ /32 (Corporate
Governance) = = & ~ESG 127 g 2B T FfrflE oM 476 £ ¥ izt 2
B NEET R EESTEREL G AR TCIc ST c BESG R T g
B B RTEF AN L 20 T BE R T AR S e g R Ry (e
fafols it e BSG Ap M chpt Hfois € o

%3 (Environmental) fp h 8 ¢ ¥ 23 EEARY HRREDPT > s L ki

FORPR R TREE S BRFAILE oA g (Social) B £ E AL § OF e

S

PR - CRAIAEP - FLIEE CRAFE -ATHR-ASE2>E o fEI0E
(Corporate Governance) P53 & % mﬁﬁ%‘« ,f‘%f# CARGARICRG R FHTE

s BB BP R MBAFLEF EREI ek ER N B2 B A G
FAAFAL RS LI BT M EFE ST RGN KRG A
Bp Az g ¥ ) F > 4 R R TFIRA KPR o

ESG - # & % 1730 2004 & - (> & 5 (Who Cares Wins) =3R 2 ¢ 4R 2
AR L AL R AR P AT P A R EALE T

G A B ehE AL (UN,2004) o ptoh > L R R EAFFBE2Z 8B &

P

32015 & 3% A 4% B P & (Sustainable Development Goals, SDGs) » p eh&_3
¥ f B FEr MR E AT 2 R EGE oA P SDGs £ F 173 P

T TRAEFEFFESGZ 4L 3w 17THPH7T ANTRET 4 ¢
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o

LIFE
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1 1

<
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e
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CONSUMPTION
AND PRODUCTION
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ANDINFRASTRUCTURE

o

10 1 12

15 wun 16 Mosioe R THEEOALS W
[/
= msmunrfus s A=

B 26 BERITHEAREERED & ?‘7}—1%/&1 : SDGs
2 22 MERMITAAREEEP H FH %k : SDGs
B (¥ ®
1 W% pe No Poverty
2 |if R Ak Zero Hunger
3 | REE B AR Good Health and Well-being
4 |BEFRT Quality Education
5 |[lwE Gender Equality
6 |icE-R&EFEL Clean Water and Sanitation
7 |FREOFRENR Affordable and Clean Energy
8 |& 5&;’;%3& B? i A B Decent Work and Economic Growth
9 |(AEAIFTE AHEKR Industry, Innovation and Infrastructure
10 [P 2 T % Reduced Inequalities
11 |[RFHB5 BT Sustainable Cities and Communities
12 |fFlaafgesi Responsible Consumption and Production
13 |§ & (78 Climate Action
14 |7 32 R Life Below Water
15 | F5 i 2 i Life on Land
16 |[fvT i+ &x¥ 3 4 & |Peace, Justice and Strong Institutions
17 ¥ LB % Partnerships for the Goals
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233 £ ¥ ESG AL R M %

EET R A ) &2 3% o AP 257 CSR 2 BSGed k% 3 & > a4t g X
% 0 CSR fr ESG ¥ kst £k enipdisd o e R K2 R R &
s AHTF LA EZBE; D SRAEELEE AT 2 S e d A £ Fl 5 fERE
PP ¥ ESG Y BB A G 2 IR ?Jgk com R TR TR E
SofeH A ELE 2 BB IR A B R kRS R ERAREF E P E L E e
PpATE AT TR E M A RIS A RIS A AB Ik it
AHE 19801990 # X F ¥A g FEBA2 o FHF AL AT EFAE T
= (CSR) s A_{ ¥4+ ¢ % 3L (Corporate Social Performance, CSP) ## & ¥ p47% 2
I (Corporate Financial Performance, CFP) 2. 2258 > @ A8 7 74 £ 4% - cdl)
BRI §HAMBARG PR PR B 0 %% Y B H K4 CSP & CFP
i?/,% = l%ﬁr’ % *Jf"vll% » 3P CSR &2 CSP & F jir b c?% % o

133% Cochran ¥2 Wood (1984) > © Fiz#4]71 £ ¥ i A bl g ¥ e
FoAGFER L2 Mg RAMIL 0 A R PR BRI AR &

FTOEE IR A R B Rl A58 Pk f R Aok P e BT A

R

&

T EFAAE AR R EHAMBLARF XD » B @ {395 Berman %(1999) -
00 ROA £ 5 & ¥4 M » ¥ 00 KLD f18k (- B8 £ £4L§ 2 Renfy

AE AR e E T FEA P SR 0 A KLD fdkr B L4k
Tm 2P > BEAFMF S 481G o £ % 0 945 Fombrun £ Shanley (1990) > i
Pios EFDFIRIFE ¢ A0 A ENFE Y LR RABF PR = F5 beh
LM o R P AT B A @ 1F M oA R A E
HEIRFAF QAR ERRFTAFIERRZCaFH 5 (a2 G 4
IASBET W R M HEE LB REFTAS A 50 RER P

SR B 202 FERA AL PRETEAT 0 B PERR S REd w27,
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B AR LR AAHERY T A E 2 AR g > F RS

Kit>

FEPFDER  EREL e O PHRBLAPES T S frg P TR AP R EALE
RPOPRCRES  gROVFAFRF2Z G REFF LI LRE i

FTRFAFAFPDEEFAECAREHFEAMBAIRT X2 o & f 5 2

2y

5 o

A OF A4 CSR 2 CFP M fherdm 3 84 555 21 € e 0 B — B3
- A eniEd 0 T o Orlitzky % (2003) i A7 7 177 3L g A 47 (Meta
Analysis) - » ,T*Kﬂi—j-i R B RASKR L R GFATEAT B RE A
TR o St ABL 33878 BRARE c EAPPERET 0 L EPEHLFT S 40
KPEHAAE FEREFT T A7 €4 K powsf ;b CSP &2 CFP shjp
TEIES EAESHADL G MBI o blde o CSP &2 A3 ¢ 35 e CFP 4 4R edp B 42 i 0
gAY Fradpihenip ML B > BV AR FFIEF AR Ay
FE T A FI AR i T h R TR B ok @ CSP el
CFP cifp B {42 2 s CSPApiherip ML 8 » + AL FEERT i A g 4R
B R R LR R S PE TR PRI E R AR
ERE RS SN S IR S N N RIS RS - s N

Bowo &AM F Rk Dl T AR BT RELE B

s
i
y
i
Z"

E)»fi;i:’fé Q\éjgjtf%’l;’i’? T_‘B:’J(/‘?E{Jigrg %1#@7?‘}%"‘{% LL‘ ’I‘v,ﬂ gr_]:?'

CEVEAEE L L A En ] ¥R T AL R TR

=

?&'ﬁﬂiﬁ‘%‘fﬁ&{% il g A Ao EHREE A )5 5 EFEF K
Loy raqlE REFy (w2 gtk L5 TFPHFR

CSP & CFP 2 el 2 A A BFw ¥ B Py e B RE o £ ¥ ¢ 2

;\-\i:

HpMirg a2 B s ¥ 2w dp i fe o
TRehd 23E AT p FATEFRE ST Orlitzky ¥ (2003) S g TR
2 F 0 Feteenp 3 EiB3 ¥ E ¥ CSR & CFP A izdrie 7 eh® 5 773 (Cochran

& Wood, 1984; Aupperle %, 1985; Fombrun & Shanley, 1990; Berman %, 1999;
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Wagner, 2010; Dhaliwal %, 2011; Cheng %, 2014; Okafor %,2021) - 11 % i % &%=
TAE A A B iR Ty ¥ CSR 2 CRP g 2 dpff > &3 p
fe 1% ehAp B 12 o

ﬁd*#ﬁ” & FAE £ REH PR E 7vﬁﬁd’vu‘§§iW@§
CSR z ¥ % _KLD Index ¥] ESG Index %% - @ CFP 2 % % & ROA~ROE-Tobin’s
QFMirdpiho st AP EFALE LA MrpATF L M2 FenM LA XL » 2
g oA EESRAAE R KK BEAEEZ HARLR A w I
ﬂ%uﬁﬁxﬂif*f FEFRPEHAMBLARET RGP B

GRELES EESY SRS NP S0 B U RIS L R

S
fren
=

Bz RE RAITHMGARTIE P RELE T TERET EOEAE 2R &
AHGEMEAME FERE KA GEMBEART R w2 B i 0D g
/Fﬂ;Z;f‘;K?E,JJ e Wl o SR J/J;é‘,;,ghggi\?/_‘\% A mj\?ml_&i

S AEH NI T BRE AETRE N LRI TARED AR
HRE TR R P R AR F AT ERE SRR ERY IR 20k

FRHERE R EHEEMBEIRLIPE
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% 2-3CSR# CFP M ih2 < pr— W FH Xk 227 HW > Orlitzky et al,, (2003)

TR 1 & #a Bt CSRZ % CFPi2 %

Corporate social responsibility and financial Cochran and Wood N Ko&ﬂoénm reputation Abnormal return
performance (1984) mdex
An empirical examination of the relationship between ]
corporate social responsibility and profitability Aupperle et al., (1983)  neutral - i
The corporate mon_-mﬁmbﬁm_ performance relationship: Preston et al., (1997) i Carroll's (1979) CSR ROA
A typology and analysis construct
Corporate social responsibility and mvestment value: the Conine and Madden Erdos and Zonm.b S Perceptual/expectational survey
) ) . + corporate reputation
expectational relationship (1987) measures
survey
What's in a name? Reputation building and corporate ~ Fombrun and Shanley neutral Charitable contributions, ROA, sales growth, asset growth ,
strategy (1990) Fortune index ROIC, market-to-book ratio
Does stakeholder orientation matter? The relationship
between stakeholder management models and firms’ Berman et al. (1999) + KLD index ROA
financial performance <
The effect of socially activist investment policies on the Divestment from South
financial markets: evidence from the South African Teoh et al. (1999) neutral . Abnormal return
. Africa
boycott. Journal of Business
Corporate social Hmm@ﬁbm%_:ﬁ .mba m.bmno.a_ McWilliams and Siegel neutral  KLD index ROA
performance: Correlation or misspecification? (2000)
The role of corporate sustainability performance for
economic performance: A firm-level analysis of Wagner (2010) + KLD index Tobin's Q
moderation effects
voluntary non-financial disclosure and the cost of equuty
capital : the case of corporate social responsibility Dhaliwal (2011) + KLD index Cost of equity
reporting
Corporate social responsibility and access to finance Cheng et al. (2014) + KZ index Cash + Dividends
Corporate social responsibility and financial Okafor et al. (2021) N ISS-ESG Index ROA, ROE, Revenue growth, Net

performance: Evidence from U.S tech firms profit margin, Tobin's Q
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24 PR E{ A5

24118 B P

M 3Rp¢ LW (Internal Carbon Pricing, ICP) & — f&#-p £ 3= A Jx o 7 6
PATEE TR A KB AR B oo B IE N SRR AW 0 2 P e e B OE G (T gk
FTARE A @ TR NE Ao HEFE it R R
P FER F P P R e E R Y .
5 % &40 M 47340 % (Task Force on Climate-Related Financial Disclosures,
TCFD) > pP3fpa b2 €& 5 [d S EP NG Eenpln & > 7wz (v B
RAILE o Fles f ERUFEWE o ' T IFLB A RATS T M ﬂ\L,;dﬁv

HEENPT AP IR 2 EE LS

AR e TNl L e R T AL RS A DR R A ko

PIRELE P ARG ZBeophoT A0 B o P by EEARY (o
BRI RO 2P R - B A - e
ARG AR RS 2 PRGBS B A R e
o plhrit L A AR B E NRLF AR (ST RE AN RE o

B Py 0027 Al FTAREHFTALOE {20+ TR

TR IR Aok G T ERE L AT D v oo AR DY S

P 4 K AR FIEEF 2R RERE DD F L L AP AR
fARMAR S - BF & h¥ @R % (TCFD, 2017) -

B o F AT RN R P AR AFHE RO S BRE NG
FEORE FRHEENE TEEFL IR A BA RS P IR T
PR - AR R B (A - AR EaE R B Fler o P AR

flele s 4 A A g foTki P 1R o
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2.4.2 % %5

PRRELE - A BAM T RRT AL E P IE RS
ATR 222 WEHIPIREAB 2 F oD aF L BFF I AEAL
FOLEEY o bldeRiF 1 (Shadow Price) -~ '£ 7 % ¥ (Implicit Price) ~ p 8B ¥
(Internal Fee) ~ p #%## 2 % (Internaltrading) % % > W T -4 526 P2 p2 £ 8
1. #3 % % (Shadow Price)
P BRED DR chp IR R S E e £ LAY R kB g
K- BEF PR TR ARTIRTEARNY B3 F M RH2 P s ok

TR ap ot AR R ELE APRTFIFFAR SHEE

EARBeREACFMETY cF A5 o RF R EFFEBAITS
Sy oY AR R 1 BRSO T R R L L el T30 A R

FRAOFEGEE NP E i : §% (F 548 e, 2022) -

2. p#%sF (Internal Fee)

PFRER KRR P O R ehp K FES A B BN A R ehpd
PG E FF B LI AP E TP ) T R 0 TR R L
P & o B RGE OB LN A B S 1 M F R L R
§oagE g s (2022) dni i N F U AP L SlirARE LR
FEE TSP EHFLEFPA DT ENG HEREYF ERPE

3. '£7% W (Implicit Price)

EE R RAANE R LB F SRR ST o R B R R
PR BRI RO FD- B TRT o v T A F R E
- FEFEE 0 B I RN IR R K ol T A Bl TR D P AReh
PR o G AFE F e 4 T W RT U AR EREE £ FC G R R

T 5 LR e 38B T W vg ok # (CDP, 2021) -
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4, IR

* Fs p %% % (Internal Trading) &

% (Internal Carbon Trading)

PhIRE R AT 4k 5u (Internal Emission
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MR R A F Ao r B LT RBR B R TR L fEE o WA 2 v R
2P RBG EFEPIREGR T EH) R LREFE S S RGP

AL LB 2 H B o T A R EF TR N
THFRHERA LG 2 AR P EL R 513 p g APR AT -
Bp R TP MATE R (ICP) 7% 23 2 A%l %a > bit- %
oo ARG EE AT P IR IR T B S ks (ETS) a5l »
BArr F Mo Ft o AT RIS EN L L L Blan s N 26 AT E T
FHEF e

T Bawsds W ICP A &4 » ETS thg ¥ ~ @4 » ETS A &3k
ICP eh g ¥ ~ o Pr4e » ETS 2 3% ICP ch % » %2 %% 4c » ETS » % # * ICP
g E o B > AR 4 r ETS & 245 % ICP eng £ 155 A% » (Base
Group) A T = BAEBMPIEAALH 8 = Bien]» % kb fu P Ll w2 [Fen
AR om ez BRREEY LA PO Fheo dopt R Sy e A L AL

RGN A T B IR B B S A R R 0 R B Fl R Ao B

q«e

BrEanfrre NTHHZ Blenz T HEEFE S N RGEeERP

W * ICP 2 £ ¥ (ICP_ONLY)
KB LA ICP.ONLY © 4% A3 %7 2 § ¥4 * ICP @ & 4 » ETS >

EI 1

—

#H

b
g

L1 XU FE R 4ex ETS # 2 4x% ICP e £ 15 A8 5 4 %&{:&z—ﬂ

x50

66

doi:10.6342/NTU202302249



WA AL EIFHE® ICP 222 4877 thdx* £ £45% CDP 2 Climate
Change F* % ¥ C11.3 4% : " Does your organization use an internal price on carbon? |
2w BEE LN ek A w f 5T Yes p 2% H % 7 ICP; @ % & T No >

"No, but we anticipate doing so in the next two years | & §_" No, and we do not currently
anticipate doing so in the next two years | B|R|2|%7H ¥ & * ICP -

Fobo g g £ L T4 BTS 2232 A7 7 (a3 £ £4% CDP 2
Climate Change F* % ¢ C11.1 42 : " Are any of your operations or activities regulated
by a carbon pricing system (i.e.ETS, Cap & Trade or Carbon Tax) ? | 2. w f &% 5 %
$THE s ok Hw H 5 T Yes 0 PI2|%7H 4c ~ 7 ETS; @ % 5 "No > No, butwe
anticipate being regulated in the next three years | ~ ' No, and we do not anticipate being

regulated in the next three years | » B| 2| %7 H # & 4 » ETS o

e 4> ETS2 £ ¥ (ETS_ONLY)

RBEH 5 ETS ONLY e 4ok 77 3 4% 7 2 £ £ @4 » ETS @ @& * ICP

EF ML RS 1 F WA der BTS2 245 % ICP chi ¥ 105 A 4 f0
RHH XL 0o

WA AEELFHEY ICP 2 E £ F 4~ ETS 232 » f]# ICP_ONLY ¥ #7

hizz 328Kk o

e R r ETSF#7%* ICP2 &% (ICP_ETS)
S LA S ICPETS o 4c% A % ¢ 2 § £ pF4e » ETS 2 4% ICP - B
BH B® S 1> BT A e~ ETS & A 42 ICP g ¥ v 5 38 > 4 ,Tk,{ﬁfrﬂ@'_

KE 0 M AALELTEHEY ICP 24 » ETS 2.7 % » P& o g = BR974aat
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AR L ERT HRLCHZ g AL M SRR F R KHE BRI
w2z otk o LT AN P A AP E2 MBS P Rl T S
R T REFE D N EP

«  PI|@EFH (ICP Price)

R¥LALG ICP Price o M £ en@ & ¢ 0 30p T 73k =2 % # (Internal
Carbon Pricing Price) » @ $**# & f ¥R T2 PR TG K232 > AF L %
#* & £ 44 CDP 2 Climate Change F* % # Cl1.3a % : " Provide details of how
your organization uses an internal price on carbon. ; # & 7 [ Actual price (s) used
(Currency /metricton) | 2 W3R #E o @ d W ¥ w IRz FRE =7 4k > &3t

PR S S RO S RS S F R B2 R A

433 FHlR#

AR AR I RBO LA G A R o AT HEA R Y T R
LR SIEREE S RN R L 2 SR LS Y AL LI S SO
Flo B3l T BAT Y AR R R SR R LR o B R g
FRTR il R BT RO A PRE R R Y R T RS R
2 P e

s & ¥H# (LASSET)

¥4l 5 LASSET» 474 0417 354 @ % « A pgni £ 2 s |7 it

EHEMEL Gt B FIERA 2 L E LIRS i E fl 8 AL g ML
o fgteee d A A A B RE 2R LR AT e ] e

GERF 2 7R NG MR A Y B2 fEFT A (Asset) B35 A

B F ARG b ST fE4] PR RATA AR TA

ST EIBHLT 2023/2/6 2 FTT (USD) SAFEH (TWD) Hiff 30.00 7¢ -
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- B R MLE o F g ER U R

A 4 ARt (TE)) 2 FRE 21 AR 25 ER2Z T AR

(E RN NS

EFEZRFFAEFHRS 2 LR H M

= O

S

7 7 ¥t# (Natural Log) fe

EA1F (Profit)

RBLALG Profit> 30413 HAP 357 R o APRGE fE 2 B ET €

HERFRE ) BE AL EJRBZ 27V FA2 53l p AR
B HMRREA RS KT EE > AT ] e

SIEER o RN A e E R R TR S & ALk
FEr TR ) A AAPT R RATIE FlaEG LT LAY T
EAr@ ot @ i &Pl il ] e R JIE S ks
& F gl 4
AP h ASAGTEE (TE)) 2 FHRE » 250 & b £
FoERRELF A (0 4 ek

e gies 15

* f v F (Leverage)

$# L fL 5 Leverage > *M #0317 ¢ # % o Ma #7 Kuo (2021) 35 £ ¥:0f

CHAMB ARG B AP LRk

2 v o - @ 4 W oo
i '-$? 1, wo ——\ 'E“:& ’ p:\.‘»ﬂ‘ é 'Fl —11}‘? e ‘E’/—%KE'J{E%IE

= »

o ia BT ROA » AT 58 ~ 0 0t - Rl

FRW 2R 3 N MR LAY g RS 2L 5 3 X

% Kf? MEFA OCREFe g o i (RPEF) FERBEG (RDEF) o

Tk BERSTRE (TE)) 2 FHRBE 281 5 g EF &2 f G 5
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FREE LT AL () 4 pRack EEL L FEF 5 1% B A g

Pgiea 150

e AE%RHR (LINR)

FHLHL LINR 83 - s P % o A Y AHCF - ~w R g T
4 (Score) 1L MR H M o0 AP BT G BLRRE A 0 ¥ BN IREL T
2B S T Mo AT ERE R R e iR e

BRI B2 R REFEE AT RRS ALY HE 0 T 2R RS E

W RN RS R -
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B5% R EBE 2B

5.1 fxit {2 st

51.1 &£ 45

AP G 2t AR FTAE (Panel Data) 2 {7 4p B 2 Bicdp W B > T AR
- 2R EAl- cZ v TP s AR EA L 2018 7] 2021 £ 4 &
G E#cs 83 Fo s E G 3LFHR -

peib s AT G @ ¥Fg F AL B (Cross-Sectional Data) » &g iR - #f
HRZEAZ e P R % > adrdrd 2 F¥o FREF S REFTRES 2021 &
FEBR ARG EF R F 3 Fo A EER G 9L FH -

AT - v 2 T ¢ T 2 FlcdeT D A (LINR) SRR
=4 (SCORE) -~ & #p4i+4 2 (ROA) ~ 3% ICP 2 £ ¥ (ICP_ONLY) -~ 4
~ ETS z. £ % (ETS_ONLY) -~ P4 » ETS = 4% ICP 2 £ % (ICP_ETS) -~ &
¥ 2.4 (LASSET) -~ #E{|% (PROFIT) - f 1 & (LEVERAGE) -

N R A R A AT

Z 51 #3]- ~ 2~ BEEFILSE EETH)

B Bife T3OE P&k A E B)E HREL KA “R
i -3

LINR 332 -6.18 -6.28 -268 -10.34 1.82 -004 213
SCORE 332 391 500 8.00 0.00 301 -030 142
ROA 332 657 526 4352 -15.60 6.49 163 9.39
PRk

ICP_ONLY 332 026 000 1.00 0.00 044 108 217
ETS_ONLY 332 006 000 1.00 0.00 024 370 14.66
ICP_ETS 332 005 000 1.00 0.00 021 422 18.80
Eat L 33

LASSET 332 1872 1851 23.17 14.86 1.72 032 284
PROFIT 332 9.68 7.80 5065 -103.74 1361 -2.91 28.13
LEVERAGE 332 50.71 49.38 94.26 714 1983 041 269
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AFETHAZ v w P o 2 FlcheT

i B (LINR) -~ p g 12324

(SCORE) ~ P #%s% % # (ICP Price)

& ¥4 (LASSET) - 4% (PROFIT)

MG R R R AL AT
2 52 #3= e REHEFL1TE HES T

i il TOE Yk RAE BE RFL KR %R
T % %

LINR 29 -591 -516 -3.05 -1034 214 -048  1.96
SCORE 29 586 600 800 000 223 -1.83 545
RS S

ICP_PRICE 29 4520 50.00 15310 375 3016 143 711
iR

LASSET 29 2015 2006 2317 1785 144 035 258
PROFIT 29 1722 1712 3183 111 968 006 175
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5.2 #-3l# T

AESHFEFERA OERLE AR T AEFRA PR g e
PRl VAL RS R T BT rH O kR Lo
521 L RiHe 2

ATy 6 Ap B i dice'L (Correlation Coefficient Matrix) % 355 % B #i8%%
%]+ (Variance Inflation Factor, VIF) & # 5% % 8 2. ¥ s+ (Multicollinearity) F
37 o

AP A AP RRCEL T R L i AP AP M Tl O S B Rk
2 eip AR o BB Bcl PIH1 2 B o de % AR B A 0.60 A 7 5 B Rk
2B FERFAPME S FRE- HRHBTFPLET N7 adE REPRA -

T3 A 53 A SARBRRT AT LA APM GECEE > A d Y F IR
AR T e R 2 e SN P R S AR TR E T B e - R A E BT

Goip b B 0 R APM B T L - BT &

53 #531- ~ = ~ T A et
1: APk G 8cAZE 0.6 1L 2 F T o
2:0h G hadp b licle & RS () BT oo

LS 1. 2. 3. 4. 5. 6. 7. 8. 9.
1.LINR 1.000

2.SCORE 0.136  1.000

3.ROA - - 1.000

4.1CP_ONLY 0.091 0531 -0.015 1.000
5.ETS_ONLY | -0.077 -0.102 -0.108 -0.151  1.000

6.ICP_ETS 0.060 0.171 0.115 -0.134 -0.057 1.000

7.LASSET -0.061 0.643 -0.190 0.392 0.133 0.184 1.000

8.PROFIT 0.031 0.178 0.580 0.196 -0.130 0.089 0.249 1.000

9.LEVERAGE - - -0.431 -0.035 0.144 -0.013 0.413 -0.026 1.000
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% 54 312 ~ e ip M hliced
1AM A BRI 0.6 B 3 A o
2R T henin B Gl & HILRE () A e

L3S 1. 2. 3. 4. 5.
1.LINR 1.000

2.SCORE -0.009 1.000

3.ICP_PRICE -0.357 0.362 1.000

4. LASSET -0.575 0.405 0.294 1.000
5.PROFIT -0.155 0.432 0.206 0.369 1.000

d P A AT AT S SR T T 2 5 Pl EES 2 A e
SREE AT PE- B P EREEWRT)S ek E AR o R i
WAETF]F A S P AT E H W B8 s A BE £ R (Wooldridge, 2019) -
TR RM YF UL LHCRIE 2 R E

T A S5S R AFATRA- I R B REEWETFF o d AV ok

jmh e

, "_" ’_{" %&L%ﬂﬁiﬁﬁ“%ﬂ; —’\‘;5"5,%?\_7']: ;_q’x_i_v}; %ﬁ,{ﬁ {i—.'?—j:i 1 %ﬁ,{ﬁl’&f I’}_E;;
L & R R

% 55 H5F- v ~2 v~ BEZPEEURTF]S

A - #Als wAlT Az 3w

ICP_ONLY 1.060 1.066 1.060|ICP_PRICE 1.885  1.037
ETS_ONLY 1.948 1.954  1.955|LASSET 1.620 2.515
ICP_ETS 2021 2.032 2.024|PROFIT 1.253 1.016
LASSET 1.069 1.393 1.632|LINR 2.576
PROFIT 1.071 1.111 1.139

LINR 1.420

LEVERAGE 1.543

522 R FHKE

d ot A2 LBV i 2 %212 (Heteroskedasticity) » ¥ av 22 4 i

= %z (OLS) #-Al# * 2 I H % £ /£ (Homoskedasticity) B3k g% » w/f i
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Ttk T T A E R

BETREEE SRR

2z P
U3 Tl SOl N

(Hetero-Robust Std. Error

Estimation) * ¥ % /# (Coefficient Covariance Method) - ' i &

R E

Ad AR o T GE AHTRE

FHAR L - ATH &
AR S B AR —H ¥ e (Cross-Section) {rpe R (Period) — % i 7 £ F 24k
e

%o AP 4R 2250 % % (Likelihood Ratio Test, LR Test) 1% 5 & %% 34 »

wor AT TRA AR

TG B E L 0.05(5%) o

A - 2 T TR KRR R EE IR A WA s BTt R

fFod T34 S67 wAFY -~

TR SRR EAT AR FREN

Z B A REEFR Y RZIES B A BGR o

Ttk F g R B A g

SF RS M T

ER2EH O REBMIFES 24 N

(2012) >

NN

IV “?:}5&

(Unrestricted Serial Correlation) >

AL

¥ 2Ly
Pt

ENNERY ﬁﬁ,

e AN 4

W

% P FER

B T

is U

AR TS R ¥ 4 B

T #4440 @ 245 J. M. Wooldridge

WA F

B A B S AR B

B (Clustering) =17 % % &35 #75

» AFT 3 % 7 White Cross-Section =

% 56 WA- - ~T 2R FHREETE

ESS RS
* % o @R (Std Error) #2485 (Prob) 354 A FAEREIL > A 43
A i_:k:’_‘_o

w3 - w3 = S E
# Al & 4o g7 ] #F ¥ 475 g7
(Type) (Cross-Section) (Period)| (Cross-Section) (Period)| (Cross-Section) (Period)
g 2R v
I 397.539  0.243 244.781 0.826 419.919 28.534
(Likelihood
Ratio)
5

0.000 1.000 0.000 1.000 0.000 1.000
(Prob.)

pUh s AP FONECAIZ s G R ETe TR

75

FAER S -

AP AP
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A4 %75 (Cross-Section) it 7 B {44k %> 2 P4 * White £ F |+ % (White
Heteroskedasticity Test) iF 5t 2> 3% > B m & BG40 e TR B > 2
RTAEGRES 005(5%) »d T2 4 577 whim H9)2 £ A48 &£ B

ARl RIAES T R E B o RA 0 1245 J. M. Wooldridge (2012) » ¢ £ F itk
TAEGHI P FREML APOT L KT ARy BRI RGP
HME2 % o B AT 7 AR = s w4 White = 2 kiF 5 e L3082
i 0 #ARIEF (Std. Error) 245 (Prob) 84 &R FAERI - Ea KB APy
BROHERET L4

# 57 #3z e RFHBETR
iz idle
F-statistic 1.290 5.189
Prob. F 0.305 0.002
Prob. Chi-Square| 0.276 0.042

523 HE i T

AFPY Al - s 2~ T G BRG] A RS TR i Bl O
ek ¢ T ERHAREREIREL KRG gAY Ve AP
Mo @2 B2 a% R SEREV A PSR NS S S LERA P e @ s
FR YT o 30 PSRRI AT R Flaaok ] e

F R T A S B F T (Cross-Section Fixed Effects) frp# F 7] %%
J& (Period Fixed Effects) » A W%t 445 FAL 85 d o AR o Ra » AP
FAREEFERT AR A A A O T R EH TR R Uk
Lo AL F MU RHRFLE A OTE 7 2 AR H O —1 8 (Redundant
Fixed Effects - Likelihood Ratio) ° 74k F T 3T KJ}F' oA ¢ i Rl B PR 0 2k
M 5 ECA R v R o TR ARAR D AR T T Y g e

iR = AR AN 6 R e AR T MR T 2 kR AR
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FEACREEE NPT R AR T kIR T
e g LAR T ROl e
A) AR S BKRIEFT o dok B A R K TS
square se3tB) A o B & R B 2R
PR B RO R B WA R 4 foip iRl B e

,}:q%—:—»mz\ 58,4\.|F5"'I —% J 75\/?3’-' ’lﬁi’fﬁffﬁfmqii}@ﬁ: Jm;:

A (REEDD) 2 4%

PR B 1o o fiie YA E
o el (f 1 i

¢zt € & Chi-

ﬂ,l%g,‘%?ﬁrgﬁ'*%$a} , I?]LL_i\,,FB)"‘%

A EMF D T RFRRERAON 1% BEP AP R BHoRE R Rk

T t-3) i Fe ® Wl endbrad o Jm ® AP EHE
F 58 #3- ~z ~ I ZHLRARTE

A d e {5 e

w3l -

s Sl

Effects Test Statistic Prob. Statistic  Prob.

Cross-Section/Period F 553.746 7.125 0.000 5.718 0.000

Cross-Section/Period Chi-square 1752.850 418.123 0.000 367.516 0.000
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53 B - HRELTH

At PR AP (Bviews 8) B H 413 AL @ F ANk < &
B gt - B A B B Hla s Hib o b %A o) 5 st 2c3s & (LINR) fopd
#1324 (SCORE) - Hla fad - i& 79 % > Hlb 39 §74- & 79 % -

AEFHE BER 2K T2 €8 g & B (Null Hypotheses) 5 p % #c¥t g

BhE ATV ETREM G 0 S RB AT 2 AR 2 pvalue 13 0.1 (10%)
TR IRIES £ R PR 3 GF BRI T O R e %% » 4o p-value I

Aot 0.1 PlaZIESREBER > AT U BER Y F EERGHFER N2 BR
- ¥k AR ONEIR - 2 e 23k 25 B . (Two-tailed Test) f3t H i

# € (One-tailed Test) 7 { B 3 F K FL R o

N

AEA G B E A - LR TR R RN 0] &3 3532 &t
(7 Hla Bl i) = 2 jFid B %30 533 ) &3 £ 534 ] & &7 Hlb

Bk 7 o
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S3THA- 2w iFes

59 K-k fpRs
2- (Y=LINR)

% Bk Coeff. Std. Error# Prob.
ol % K

LASSET -0.6335*** 0.0698 0.0000
PROFIT -0.0033*** 0.0011 0.0037
C 5.7345%** 1.3132 0.0000
IR S

ICP_ONLY -0.0512*** 0.0193 0.0087
ETS ONLY -0.1181*** 0.0219 0.0000
ICP_ETS -0.1584* 0.0867 0.0690
Year fixed effects Yes

Cross-Section

fixed effects ves

R2 0.9951

Adj.R2 0.9932

F-statistic 539.9473***

Sample size n=332
# : Hetero-Robust (White Cross-Section)
*:p<0.10 ; **:p<0.05 ; ***:p<0.01 (two-tailed)

Fh g e e R - L RRES B EEA (LINR)

Aol MR BB RA A TAR TR R R RS - LR AT B R
B2l REPTREZ A SR AR AP A RS SRR A 2
BREEHBA DRSS 2R EFEZ AT o

L e R AT IR 03] - B 10% R BT R F RS £ F
42 (LASSET) fri€ I3 (PROFIT) -+ 1T dush & %#cz j2ff :

1 & #2240 (LASSET) ‘i ff fidic 5 -0.6335 2B 7 & ¥ (D3 HCE 5 4 1%

HphPanss B 46 T 5 9 0.6335% AR hieT i A 2t § EARHOR

G E ARG RACE A A A2 ko i RO TP RB A -

2. J&EA1Z (PROFIT) :it ff i -0.0033 > iGhgm & ¥ enfk & 34 | H
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P BB B -6 T X 0.0033% AR T Hh ST i Ad S EFIR
Beg £ U5 PFRAS > BRI R T BT A R R
E WA

Bk APET g RAA - & 10% RETHF G Fhcs T ICP 2 £ ¥

(ICP_ONLY) ~ #+4c» ETS 2 £ ¥ (ETS ONLY) fcfe pr4c » ETS ¥ 4% ICP 2
&£ ¥ (ICP_ETS) - ™™ fagh & R f2§f -

1. #@4* ICP 2 £ % (ICP_ONLY) : it jF %#c3-00512 g4 n 5 £ ¥ 7
FrpRp R (ICP) PF» BAPCs R4 B § £7 5% 0.0512 ¥
o AT HHBHET L A F LB AP ICP B2 24 4ok ik
{OMARPE S ey RO U2 R P R R AR, 6 0 U TR MR
B oo

2. 4~ ETS 2 £ % (ETS_ONLY) : i i (hdic s -0.1181 2877 ¥ v » A&
Poact b ks (BTS) chp ¥ B csh B € 7% 0.1181 H i o 127 it
Hd W pl fE AT R T H T U AR LR
R R 18 TR B4 08 KR MR PE T R DR S A o

3. i r ETS 2 &% ICP 2 &£ % (ICP_ETS) : i §f fhdc 5 -0.1584 > iz 4
TEEREREY NIRRT DA » B S RS BRI RET
% 0.1584 H = o ipAEF N iEA AR S 4 okl 0 T 6 BB £ E S
Ey S ORI R RIS RBRE G A R

SR B TR e

B fs 0 PR ?7}—'{?‘?—-] EEQ/ s v (s s R R R A < A L Jf‘:‘ﬂxfi 5.2.3
B TR AN T FRD R R 4] B4 F) 22k (Cross-Section Fixed Effects) 2 %

PR 250 (Year Fixed Effects) o F]pt » A AH A& % ¢ pagfgirdiies "F'i‘
AF’K ©AIrA o
7 '*Ff v B AR 0] - e R-Squared 3 £ 0.9951 > & 7 #7352 B % # 99.51%
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Rt g kT @ AEHAISREEY AL RN gl § LR O
AR BRRSEAFERL BENEEF T E 4 % o T A 2
¢ RMARE hE o @ S AT IEY o (J. M. Wooldridge, 2012) © i & 3% %k
REFGHFHEPAY hr FHEFE LA AP LRBIPRNAE A 2 SR '
i e (Trivial) o Flpt o $3° F T2 #03] ¢ ch R-Squared » 2V 0 7 LG R ML > &
FENFEAGES ) ZHEFRENRE o a FHREhp BRET S B
HEEAE Pk EBF E i e

Fobo 5522 & > APRETRTER L - RETSFHE AT RERF
%o R F 484 (Cross-Sectional Heteroskedasticity-Robust) 4 i % # 3% (Robust
Standard Error) = % o pb ¢t » d 2 A e 4 #ic (N=83) Ap S PEF #c (T=4) %
o BBk o T AT 0 FFEA I O & U 0A 74 B 12 (Unrestricted
Serial Correlation) - % & 4] * %4 (Clustering) 17 2 & fp - 7o HB T
®:% (J.M. Wooldridge, 2012) - %]pt » A#7 % & * 7 White Cross-Section * j# % #%
BAPRFSEOHERAET Mo d WL RF AP AT RS Y EROEE

# (Std. Error) 2% (Prob.) 3% ¥ g B ARz nF % -

532 Hla BR%BREHH
oAl - 2 P ehs BREA PRl Hla 32 Bl R B0 A U TR re it & F
FREE TS R PR TR G B N PR T KT R MR P R o BV BGR F
R AL
al p ISR SCRT AT E E e R
TR EROAHE RBFIFIFF AL REL o B PIRG P IR TR
KA~ BF el B VF ¥ 5 Fh'h P rmP s A st g £ 5

AR TR E L SRR T RFERBRR APRFIRGE A -
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SFT Y o

BRCAl- T g P o A E R O RO KA ER TR 2 F LR R
B P T R (LINR) i 5 03] - chg R Ron 3% P I L el ihd
% (ICP_ONLY) - 4c»g#2% b & stehg % (ETS_ONLY) 122 | fEgR * & &
shg % (ICP_ETS) #RE M fie 2 B ¥ 50 sp il 0 Frdp e 1 24 B e
o WP KT e f E BT R BB S Byrd £ 4 (2020) 1
5 Zhu ¥ A (2022) = 7 B IApr= & 0 s TF“";’K%;E_,{E#;E'—;’W\ FoE T TR st
BRI R o Flpt o {03 - SRR & BF angdy 0 P 0 A P ahiEsl Hla

Fad o

BEa oA - DESREF A FAPOBEGR Hlac g R TFP 0 A
FhBRA TS & BEP T P I TR KT R R Rl FE
B e AP aETy 2 % S IR | T Ffr & & B I HH 003 4 A AP
P REEER P IS R RO T M R B A s L TR B R e g b

SR AT A R e B R T SR R R R

F R SRR SR R LR 5 A R R T AT & e
R
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S33HA- L

% 510 KAl-w sy
#13- (Y=SCORE)

% Bk Coeff. Std. Error# Prob.
ol % K

LASSET 1.7515 1.3303 0.1892
PROFIT 0.0003 0.0072 0.9626
LINR 0.2922* 0.1503 0.0530
C -27.1737 23.9489 0.2577
IR S

ICP_ONLY 0.0535 0.1938 0.7827
ETS ONLY -0.1124 0.6653 0.8660
ICP_ETS 2.0073*** 0.6292 0.0016
Year fixed effects Yes

Cross-Section

fixed effects ves

R2 0.8722

Adj.R2 0.8238

F-statistic 18.0018***

Sample size n=332
# : Hetero-Robust (White Cross-Section)
*:p<0.10 ; **:p<0.05 ; ***:p<0.01 (two-tailed)

AR FEREEHERP T - 2 ¥ e L A p =4 (SCORE) »

fod T ER Y B ISR AT TR R R AR - B AT B
A0 AT RE IFA D AR A AR A P ARG R R R e 3
BREAHF RS EZARBEFEE A7 o
B PR FREAPT F R WA S B F i R R R
(LINR) - H %82 % 2840
1o mtacss & (LINR) ©a fF (hdies 0.29220 ighgom & ¥ P ocip B & 3
de 1% Hp g 2iFa g 58 5 02922 4 - AT HHIET A Ad TR

E’i? WL T T3 R A FE PR RE o N ¥ Aspar
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STRREFE 0 S E AL R R g e gl R BRI # e
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ko APT RS A 10% k8T R Fap $hci B4~ BTS ¥ 3%
# ICP 2. £ ¥ (ICP_ETS) » ®#cj3 4T !
1. @4~ ETS ¥ 4% ICP 2 &% (ICP_ETS) : i ff filics 2.0073 > i& 4
TR PR N JRE R A e R B kA HRE IR g
¥F 920073 4 0 AFETHRHET LA EERY 3 AR HIR 4
ko EFFEE e M A b s &2 SRR P § G AP M
B EORE RF £ R R S LA e MR
g i@ N A R TS HRE o
I p ¥EEHET ICP 2 £ % (ICP.ONLY) # &4 » ETS 2 &£ ¥

(ETS_ONLY) » o 3l #2 B%¥ > 27 i 75 s o gacd? - 4

14
W

2RI E R MR s SRR F IR AP B R R DR T
%R R TR
Bt S FHEGE TR A ROR RO o B 1 7 A AT o o032
TP AP AN S P P R B8 B 220 (Cross-Section Fixed Effects) 12
% prR F 2%l (Year Fixed Effects) #% ¢ iy -
a1 g Be SR 07 = e R-Squared % £ 0.8722 > % 7+ #-3] wc f2 1 6 % #c 87.22%
g R fedoke A PO - TP do e A F AR ORI R Y BB REk

RAFAE B RWE R ook TA 2 hlg k> FRMHCA R Y § RS i &
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S 1 (J.M. Wooldridge, 2012) « 44 B % 3] ® ¢ R-Squared » £ ¥ 3
R ML F LR S  2 R KR SR o0 F e Whp BT
3F o BT WA e Rk A A Feh o

¥k A - 2 fe 3] - Ape o 3R * 5 White Cross-Section = 2 k& § 24 i
WFS RO RAET R o Ak AP AFES ST B ROEEE (Std Error)

g4 (Prob) e 4 g B FAE LTI -

5.3.4 H1b BL%#E

WAl - 2 B i sEA P B Hib o 32 EEE LN WA T frc X ¢ ¥
RE TLIEA R T R N IR T R R AL TR o 1 SV BGR 3
4T

Hib: p 3B LR iR e §e g e fptf 2imh

TR ERDAHEE BBLFHDE LR o B PRG P IR TR s A
-~ B B TR L ETFRF G RGO AP AW R T

ooz pdugae i B o MR e A KT AR - 50 S BB

GHEA] S EY  A R BRI kAT T F FE R L %

eyl ¢ 12324 (SCORE) ehf o 4] = enig % B > I B4 * ICP fr4c » ETS

&% (ICP_ETS) $#at§ mi=a § 1w 2 MEFOEE GG mp e 1 2

PERRRE TR R T U AR L AL, o s RS
%

Kuo ¥ Chang(2021) 3 JApwe & » i e § 3 T § £ ehp 303 L e i § 24

BRI o T A D e R R BF OnEdy 0 RE T AP iR
H1b -
iﬁd A - en% % > APV L A PoBER Hib 737 245 - 2% 107
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5.4 B3 HE AW

a3 A Al (Eviews 8) B 0] = foic Al e 2 s fF o SN
%o AFTP OB 2 NS B i H2a  H2bo i % 84 W) 5 AR ks & (LINR)
fopt § 32374 (SCORE) - H2a iid #3]= &5 3% > H2b d HAle 279 3 -

AEFHE BER 2K T2 €8 g & B (Null Hypotheses) 5 p % #c¥t g

=l

SHRAERFIEFREM G 8 TR e 2 THREAKEF 298 BB
X

A2 F AR ] ROk R BRI > K T p-value 0] 3T 0.15(15%) 7 F

B
I
o
e
E-)

® B Hop %&iﬁfiﬁ?fffﬁﬁiﬁl? * e 44 4o p-value T A )3
0.ISRIEZFIFEE H & B> AT M BER * FHBIRHER D2 B ¥ b
AR T B - 2 e T T E B T (Two-tailed Test) #>t 8 i 4 2
(One-tailed Test) 7 { & chBf F K& F o @304 = 2 25 HHEF > AP G 17

EIP REE SR HEL SR R BRI R RN TR

N

AESGZ B E I HL 2 2R FE LR RS54 EEm Al 2
3

EE SR 542 ) H3% 5 790 543 ) 27 H2a ¢ H2b 2 BRsk o
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SAl Az 2w fFERE
30511 Az

#7312 (Y=LINR)
%K Coeff. Std. Error# Prob.
e
ICP_ETS 0.1206 0.7342 0.8708
LASSET -0.8124*** 0.2315 0.0018
PROFIT 0.0217 0.0362 0.5537
C 10.74402*** 4.4882 0.0248
Pk
ICP_PRICE -0.0150** 0.0109 0.0905
R2 0.3769
Adj.R2 0.2730
F-statistic 3.6288**
Sample size n=29
# : Hetero-Robust (White)
*:p<0.15 ; **:p<0.10 ; ***:p<0.05 (two-tailed)
**+:p<0.10 (one-tailed)

FACAHRFEREAFERP > 3= 2 B AP xw A (LINR) -
TAE BB YT T4 B ¥l 5] - %2 (Ordinary Least Squares, OLS)
5@{%7}}?5&@?@%‘ AATe - BApA i g AR ERE 4 B SR SR -
PR A
BT P R AT LE R W2 A IS% R ET R F RS £ F
445 (LASSET) » 11~ 4a3 s 39
1. & %40 (LASSET) it jf fhdics -0.8124 58077 & % s 4 1%
BB R € T 0.8124% AT T G T A Ad T EARER
X2 p E ARG AR R NG A A2 ok o iR ) R P TR R o
23 EA1F (PROFIT) ey 04197 £ 2 8% » AP T HBmET o Ld i &
FiE e B (LINR) 0l (3 2 dost i 5p 8 7R B B
£k AT L RAA Z p R R LY R (ICP_PRICE) — & ¥ &
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10% kK &7 F A8 % o RBfER AT -
1. Mg 2§ # (ICP_PRICE) : i fF (385 -0.0150 A7 & ¥ ehp 30a
T HE R4 1 E A AP R 6 T 0.0150% 0 AT F d S
Foan Ad T gRg e PRRL R (e MR L AR FHE E L
S AN Y G IR 0 A R R A
s ¢ s ICP_PRICE 2 $ A 4R34 5 30.16 ~ - B 5 £ £ 84 p LT 12
= B ARA L e pp e B § e MOS0 1=03639 g it o 4 e
£ ¢ 7% 36.39% i@ @1 & 08 ICP_PRICE 2_ # 4 ¢ =# % 50.00 ~ »
o b - BRBLAG 80 A2t 0@ 2023 Eip S wPEA S 4] (EU
ETS) 2 & oiph 4649 % 85~95 % 2 ¥ » i fo 8 A o3t :h 80 ~
EI T R S Yo S TN RS S SRy N LR
#%&{%@a;ﬁu&kﬁﬂ—ﬂﬂ%ﬁg’mgmﬁﬁﬁwiﬁT%36”%’
EHOFEFOLT - BAVELELRDTR 4 LAFT - BLAKRED
IR o
¥oob o gt glcchp-value £ H B T2 0 BB S ) 5 0.0905 0 @ g R EFEE
te % 0 @ p-value B 55 B2 01810 ™ & FHIBIEG H B F > b2 F]A P

A= ek AE T 29 & Bk j&iﬁﬁf‘ﬁ/x\%‘r A Sk FER p-value B

el

MRS 0150 £ 01810 MApd R g o et H B R TRARZ (S 0 A0

o

BALREOTRP AT TR RFOHBA G AFREFEE
Bots o AN EEA 2 - AR R (7 AE A 47 o $074) = 9 R-Squared
0.3769 » % 77 HA] a2 P L ¥ 8 37.69% 0% R > @ FHh e ehp @375 % » B
BRI e ek AR F cho pt b > AR FARRAR IS F it o P E SR
White = /2 kg A PR fFe s affmR e ™ i oa AP AaF@E s LRk

=% (Std. Error) £24% % (Prob.) ‘}*;'3 Y REFREDFE o
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5423 2 FE S
512 Kz s

#-Alw (Y=SCORE)
% i Coeff. Std. Error# Prob.
e
ICP_ETS -0.7279 1.0587 0.4986
LASSET 0.7148** 0.3849 0.0762
PROFIT 0.0506 0.0352 0.1643
LINR 0.4237** 0.2221 0.0689
C -7.7871 7.1690 0.2886
Pk
ICP_PRICE 0.0237** 0.0135 0.0910
R2 0.4199
Adj.R2 0.2938
F-statistic 3.3300***
Sample size n=29
# : Hetero-Robust (White)
*:p<0.15 ; **:p<0.10 ; ***:p<0.05 (two-tailed)

AL FER G ERP e 2 ¥ e S M p =4 (SCORE) »

FALE G HEe TAL > % g = Fi# (OLS) & i74F3t fF& 5 & 47 o
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1 £ ¥4 (LASSET) ‘i ff fhdics 0.7148 287 & ¥ e iEs # 40 1%
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)

f E XD BRI R AR A BRR s R
IR L 0 4 FI R RS LB A

2. ks A (LINR) ©iff dcs 04198 ok & ¥ chpl o & &
de 1% HRLE I3 B BB 9 04198 & o AT T fahie v A £ 20
P RRF g FT i F S LB g LA G o
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SRR LT ECY B E
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BT R BAfE AT
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TR T4 1 2 A R ILEN 6 R T 1 00237 4 - 2T HH

B AR TRGE P PR R (R R AR FR A E

<+
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04199 5 4 = #4] it 2R % 8 41.99% 1% R > 7 FRTHp 295 1% 87 H
Al eE ok A ¥ ot b B R AR RS 2 A > VI E F 4R Y White
CERARRAPRFEEOHARELSV AL A AP AT ES S RS

(Std. Error) & 5% (Prob.) #%¢ 4 & B A& nT 4 -

5.4.3 H2a ~ H2b 2. B %#

BRI Z foBCdlw 2 P e 5 SN P ehBa H2 0 32 BB R 30 2
$EERP R R PR B3R5 U R P IR T L R T ke B 5
B AT

H2: P R A28 L E FRM I RP R

ARG EFARRE IR ORT L R R B P A R R 0 =
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al PR THFRARF L EFRE IR RBR
A Z R % AP T g A MR K (ICP_PRICE) e 10%48 ¥
KT s A (LINR) § A F ol o B8 fdh 2 7§ & £ 0B
AR A 1 F o B PERs B EE MY 0.0150% o F S 2 A B hIE AR
0 23 AP i H2a o
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B RARG PR £ E P IRER B (T R PR N R B ke A R
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WA RS F1F P B R o bl4e > Bento ¥ Gianfrate (2020) 87 3 45
B X PR A G R TR B AE SN PSR E I RS A
Trinks % 4 (2022) <= 3 BRI TR > Rl s RERERFOEE - W2 T AR
CSEE S SRR R S R U SF L RN SEREAS SN VRS

B APRE D FFRET FEL RGBT AR L 2 FRETHE
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55 BRH.= %REHITH
AEEItHE T G E Ak (Bviews 8) B E AT 2 fF o N B o AF

TR E (H3) 2 B¥idks £ FMirgrc DU AEMSF (ROA) fri 2 - @

AEFHE BER 2K T2 €8 g & B (Null Hypotheses) 5 p % #c¥t g
REENF P REFPEM G TR AF T 2 AKX L p-value FE 13 0.1 (10%)
VRS & BER > 2P R TG RV Y R %% » 4o p-value I

W AFTE N BARR T RERR R 2 B

Foobs AP T NG 20 M 2K 5 il e 2 (Two-tailed Test) #>t H ¥ # %
(One-tailed Test) 7 { & % ¥ K FL f o

AEA G B E AT 2R FEN R 551 ) &3h £ 552 )

a3t 7 H3 Bl sk i
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SSIHAT 2 g%

£ 513 BT RS

#3317 (Y=ROA)
%K Coeff. Std. Error# Prob.
ol % K
LASSET 5.0630 3.7753 0.1812
LEVERAGE -0.1557* 0.0869 0.0746
PROFIT 0.3140*** 0.0411 0.0000
C -83.3965 66.5966 0.2117
Pk
ICP_ONLY -0.3537** 0.1641 0.0321
ETS ONLY 1.5713*** 0.2131 0.0000
ICP_ETS 1.1736** 0.4709 0.0134
Year fixed effects Yes
Cross-Section
fixed effects ves
R2 0.8532
Adj.R2 0.7976
F-statistic 15.3322***
Sample size n=332
# : Hetero-Robust (White Cross-Section)
*:p<0.10 ; **:p<0.05 ; ***:p<0.01 (two-tailed)

FACAHRFSSEAHERD AT DRREKL £ F DT AFMS
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2 R E e (Year Fixed Effects) "’K ° Ao

£ % v BE AR T e R-Squared 3 iF 0.8532 > & 7 #-73] Ae fR G % 8 85.32%
g R e defe PN HIA - TP a e HF A R e AR S B R

kAL BRME T T A S ko F R4 ¢ MRS hiE o i

g 8 79 (J. M. Wooldridge, 2012) -~ 3% B 2 i i3] @ 9 R-Squared » # i 7

IEREML ) BEFEREDGES ) FEEFLRE DR on F T p B4R

97

doi:10.6342/NTU202302249



T o BT WA Rk R F o
oo AT 4 o3 - 4p ke o F8R % 7 White Cross-Section = i R & 4 i°
REFEROHRAET R o ko AP AR RS R § R (Std. Error)

g4 (Prob) e 4 g B AR LTI -

552 H3 BR%#RDITH

BRI 2 P eh G meE A P OB H3 o (2 Bl FUE ST ) 30 T ro i & F 7A
TP DR EF Y N IR A T R F M BN BT

H3: P #ms e §ies g ey g%

B EROAHE > b FE P % Fuii ¥4 (2013) v Ma &
Kuo (2021) e F s > PR T B sT K F Fomn i b ' ~ S M kL AT
FROASS HFWE HEEIHBEIM T T 2nE o8 PRIEHEIRKERT £
FOmB g TR RREANEREMICTARES BRI FTATES -

HERALTCR T gk o AT A I R R (R IR D

&£ ¥ ICP ONLY) # ¢ ¥pir»ci BF L o i P o

EhSEAAB Y PRASH G ERFOLE 2 BRV A SRR G AP
AT FPHET TR - BFF A Mg F it o @ APt
TREALASFRIIGHRAFFEE L B AP ORI T G ) H R
H o A - RS R TR o s BE Bk R il .

‘R4
S8,

%gﬁ‘,&g/\/wframﬁjm “L%#\sb,\iﬁﬂfh‘i H3, 4\.[]33 IG;J—F'QI; :%__ iéjg:

i

LFRoeBRERFAP TR PR TH T R LEF L EOMR

&)

Foko AET R EREE L S0 E o bldeh EAEE L R RS §

E}

4:

A B A E PR o R AP TRE- BT REFFE PP

—=

98

doi:10.6342/NTU202302249



AR o 0B R A RATIL R o

ik
*=
%
EL;.
i
.3;
4
=
A
I
‘-_p.

&4t

YORP AR} A IR o

FA o GHAl- 0A 0 SR E P R R SR R R Pl
Fo AR B RA TR PSR g F (ICPONLY) friifhe » gt
bk steng £ (ETS_ONLY) Aticd] @ 3RAET O A ¥ ' MO c s & il dt
Ao F kR ng E (ICP_ETS) RIBE T 0% MU ¥ " MOpa2 e o) i el g o
o AR > fRREC R T AP R Ry HERE

TR SR AFF AP OB Hla: PIRRETF KT 1§ & g
BERBR - m T izBREEE Byrd £ (2020) 142 Zhu & (2022) 7§ Rqp re
BTN NBLRG FT R f ERPRR el FE R B

B BB A s AP T R E R IR RN B S A R
Ho ATy Sk BT 0 b PR * ICP frde » ETS thg % (ICP_ETS) #tcd] @
BT B E R AoptE TRITA B g 0 A R N IR i g ¥ (ICP_ONLY) 4
e r R Bk sieng ¥ (ETS_ONLY) P72 B8 ¥ o 2887 & £ 5 b * ICP

24 r ETS T @2 A ps®A a5 =

*mkv

PR REFRA LR c APRLE
LF 5 ICP ETS # &84 g% a4 » ETS541% ICP (F2 P 2 KA &
LRAET 2 FRELR RELEY 2 T30 ¢HFRD -

Bt AR FIREARTA > § F R TIF AECIY M E 2 g

s BB E
99

doi:10.6342/NTU202302249
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ALINR 1.260
ALEVERAGE 1.577

2R T

d 2 E A2 FAAE T B TR E 2 (Heteroskedasticity) » # s 22 4§ i

= 3% (OLS) #3]# * 2 I 7 % & 12 (Homoskedasticity) &3k 4p 5 > #c/f i&
FH T T LT AERRE FTREEERRZ (Hetero-Robust Std. Error
Estimation) % i¥ 3 h#cAl > 3-8 32 (Coefficient Covariance Method) » 17 i¢ iz
P EaE R o

Mol A S AR AR TR FRARG D BT mAP R
# ek — %re  (Cross-Section) frp# @ (Period) —'% i {7 & Fitie < 2 i
* o228 ¥ 2 (Likelihood Ratio Test, LR Test) i 3 & @ > ;% » B & & Bl 5 34
FEARFTREE S APRTIEGEE 3 0.05(5%) ©

d A - s TR KRR wEF LR A HF - v M E AT S e
et Tl T A ST AR TR - 2 v T A S s A2 e
FERFFLIAAFTREIM L p R B 7 FRR Y B2IE% n & B -

TR AEEEAPOTHEAULF M FZAPDRLTHILS FEXE 4B
ER2 By P LB S EY 2 4 N T #5124 J. M. Wooldridge (2012) >
AT O FFE L TR L 0 G R WA S 4p B 12 (Unrestricted
Serial Correlation) - % 12 4] * %4 (Clustering) 17 ;2 &k fp 3+ § 7o B T
g o £ p s AFFy 8% 7 White Cross-Section * ;2 % i¥ 5 thfiehl > L3482 2
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i@ 523 (Std. Error) 22485 (Prob.) #%4 g & A > &5 B3 AP e FE s

SRR 2T R o

CER L

T~ = "‘L%’Fﬁ”}if&i%:

B- - =R = EANES
%3 B 4o Hp 7 ] Hp 7 i) Hp 7
(Type) (Cross-Section) (Period)| (Cross-Section) (Period)| (Cross-Section) (Period)
[V
Likelihood 397.539  0.243 244781  0.826 419.919 28.534
Ratio)
B

0.000  1.000 0.000  1.000 0.000  1.000
(Prob.)
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B - RERHH

a2 B ikl (Eviews 8) EE B ~ S 2w fF o g gk o
KT TN - R A B B Hlas Hlbo e % 8icA W) 5 A 2css & (LINR) o
#1234 (SCORE) -Hla ihd #7341 - foicd] = & 77 3% Hlb i d #3) - friid
- 2FRE -

AT ¥ E B ERZ K T2 48 5 & B (Null Hypotheses) % p % 8> R
Bhem G P REFREM G I RBAFT 2 AR T p-value 3 0.1 (10%)
TV RIESG R R B P R R T Y RS £ 0 e povalue ©
o3t 01 PIAZIES B & BR > A7 N BIER Y F B ER D2 B
= ¥t AP YT EGR - 2 B e 1K s i e T (Two-tailed Test) $3+ H 3
# % (One-tailed Test) 3 { B c8g F-REL R o

Bal- LR
LS = EE Y X3

#7)= (Y=ALINR)
% Coeff. Std. Error# Prob.
Pl %
ALASSET -0.5362*** 0.0635 0.0000
APROFIT -0.0031** 0.0014 0.0288
C 0.0014 0.0058 0.8064
AICP_ONLY -0.0454* 0.0253 0.0738
AETS ONLY -0.1188*** 0.0291 0.0001
AICP_ETS -0.0163 0.0361 0.6515
Year dum. Yes
Rz 0.2745
Adj.R2 0.2534
F-statistic 13.0236***
Sample size n=249
# : Hetero-Robust (White Cross-Section)
*:p<0.10 ; **:p<0.05 ; ***:p<0.01 (two-tailed)
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B o
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Bofs o A PHER TR - XA A g RS RFAEA T AE T S
TEGFEME- LAY T UEE S FY RS EREA G R D2 F o
B o Fpt o AP AR SR Y e 2 T ERERR R

£ 4 3> o R-Squared 3 0.2745 £ 75 HoAL i (A 1R/ ¥ e 27.45% 0% B o
A F ke p GRITNE 0 B A Ok T F h o B TR 2 R-
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hodU P ATER 2 gl F I3 1 CDP 234 > @ HimA S B Rp Y Ea diEs Y
EAFAE - FTRPESNFAFEP 2 IREBENETLIFLEEL > F L AL A PHET
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R B A BRSPS < N TH M 972 #i * 7 White Cross-Section
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etk 2% (Std. Error) ¥ # % (Prob.) i T REFTREDFF o
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ST T - e R SR R R T E E R R
(LINR) & 503 {7 A 47
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A (LINR) el o i3] = enig % BT 0 ffi R Bcnnn » 4R p 28s 2 if o
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g ¥ (ICP_ETS) #8E iy f o 2 BEF o 50 ip e 30 Ay v 0 34 P B3R 0%
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A2 Fes

i AR E

#3]= (Y=ASCORE)
% Coeff. Std. Error# Prob.
%
ALASSET 0.0907 0.4693 0.8469
APROFIT 0.0009 0.0069 0.8950
ALINR 0.2086* 0.1140 0.0684
C 0.6515*** 0.0270 0.0000
IS
AICP_ONLY 0.4247*** 0.1395 0.0026
AETS ONLY 0.0026 1.0129 0.9979
AICP_ETS 2.4395** 1.0882 0.0259
Year dum. Yes
R2 0.1775
Adj.R2 0.1501
F-statistic 6.4746***
Sample size n=249
# : Hetero-Robust (White Cross-Section)
*:p<0.10 ; **:p<0.05 ; ***:p<0.01 (two-tailed)

A AHRFEREFHERP W3- 2 BRI R P RS DR
(ASCORE) @ d *t 3% — X L A3 A4 T4 & %A e - i #re 4
2 Rk u ik FRLES FLAAFL T - £ K32 L H5 2495wy
VR FN G SR A AP LA SRS SRR RS- =
IANA SR 2 R B G A -

TP AR AT LF R W - 10% K BT R F i R oA
Pracsy B h% e (ALINR) - H S8z 4o @

1 pacsi R en®d (ALINR) i fF tfic 2 0.2086 0 AEw % & ¥ et

5 B 4 1% BBE TL3EA #-6 K 4 ) 0.2086 H o i & foRld] -
PO AP R e R o
I ¥ h ¥R 480 (LASSET) ~ j& 415 (PROFIT) fgt #7379 ¥ 7 &
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B REAHE

PRy TR
FJ' %‘ *ﬁ‘m] R éﬁ- (=
#-3] ~ (Y=AROA)
% Coeff. Std. Error# Prob.
%
ALASSET 9.6119* 5.2865 0.0703
ALEVERAGE -0.2250** 0.1080 0.0383
APROFIT 0.2972*** 0.0276 0.0000
C -0.3122 0.4489 0.4874
IS
AICP_ONLY 0.1858 0.3338 0.5783
AETS ONLY 1.7233*** 0.2351 0.0000
AICP_ETS 1.2881*** 0.1899 0.0000
Year dum. Yes
R2 0.6300
Adj.R2 0.6177
F-statistic 51.0894%**
Sample size n=249
# : Hetero-Robust (White Cross-Section)
*:p<0.10 ; **:p<0.05 ; ***:p<0.01 (two-tailed)
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