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7P R RCEE AR H Y (S8 3K, 2008) , HRAS & LA
JEZRAN 25 T N BB B KAk B a2 A~ A FI 25
FAG R AT (Mckinsey & Co.)2002 4F & 32 iU HF
FEMPEFE AN AEE SR, HA R AFREE
B4l B NIRRT 18%~28% 2 G HEH: Hr, LA
YA FREE, SEENN F BREE R R ST 19%
P S5 M SEN SR T 2R B8 N 24%, 514
P BT A 24 209% (5815 , 2008)
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F1 AL 50 IBHEMS R

= E4S LN SR L) g NI £ B 50 FEEUNE
1101 Bk 15 10.11% 1.86% 0.51%
1102 BIA 13 24.08% 6.01% 0.47%
1216 gi— 9 10.78% 1.09% 1.41%
1301 = 15 14.38% 7.72% 3.79%
1303 [FRIR2EES 15 7.56% 9.87% 3.16%
1326 X4 14 7.70% 18.58% 2.72%
1402 JIE AT 11 23.94% 0.59% 1.29%
1722 =y 7 24.23% 0.54% 0.77%
2002 GG 11 21.26% 1.67% 2.98%
2105 1 9 17.74% 3.81% 0.56%
2301 TeFERHEL 11 7.89% 0.00% 0.99%
2303 ey, 9 6.00% 0.00% 1.54%
2308 HikHL 9 6.73% 1.99% 1.55%
2311 H AN 9 18.67% 1.15% 1.09%
2317 byt 7 10.96% 0.49% 11.88%
2324 AL 12 6.44% 0.51% 1.62%
2325 Tk i 9 5.27% 0.62% 1.24%
2330 B 7 7.09% 0.00% 15.28%
2347 IR [ B 5 19.03% 1.12% 0.85%
2353 P 7 5.88% 0.89% 2.36%
2354 i 5 12.01% 2.48% 1.10%
2357 4B 15 7 2.72% 0.32% 2.42%
2382 Ik 5 16.44% 1.08% 1.19%
2409 ik 9 8.25% 0.00% 3.13%
2412 R 15 38.82% 1.05% 2.86%
2454 BRRF 5 6.90% 0.71% 4.20%
2498 HIkH 5 5.75% 5.04% 2.68%
2603 Kok 7 17.17% 4.38% 0.25%
2801 HAUERAT 10 34.74% 2.92% 0.51%
2880 ERI4 19 27.16% 2.86% 0.87%
2881 g 15 23.40% 0.00% 2.20%
2882 24 21 15.63% 0.00% 2.67%
2883 Fis 16 8.96% 0.81% 1.01%
2885 JERA: 15 5.17% 0.00% 131%
2886 JkE4 15 9.99% 11.35% 1.43%
2888 Bt 15 10.23% 3.31% 0.64%
2890 KA 13 5.00% 0.43% 0.83%
2891 PiE4 9 7.99% 0.00% 1.72%
2892 e 15 15.01% 8.31% 0.87%
2912 Gi—ita 9 45.84% 0.40% 0.29%
3009 AEHF 6.35% 0.74% 1.12%
3045 BER 11 6.03% 0.00% 1.02%
3231 g2 Hel| 9 4.67% 0.00% 1.06%
3474 TR 12 59.35% 0.30% 0.49%
3481 7135 HL - (ER1) 5 8.28% 0.74% 1.42%
4904 P 9 32.89% 0.85% 0.56%
5854 P 19 38.10% 0.24% 0.76%
6505 BA 15 78.06% 4.68% 1.44%
8046 R 9 66.77% 0.43% 0.28%
9904 FRL T 7 9.10% 0.62% 0.67%
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O BOG S SO S A EHE St U (B
TEMAS AR 25 5, B LA BCHAS | X [E 4
PR, A AR A WA PR

RandOy, Down, & Jenssen,(2003) A A4 FH] iR B
KRV AN Al Syl s, AN WA R e
5 e DL FRZE W i 284 T R T R S o R ik
i, DA i T2 w) SRR S A R AR I R AL #EA T4k
FRE T B HLHI A E R, BB EIXT A FAELE
SIEB &M, RandOy, Down, & Jenssen I N A
BUNBUARIESI A PR BIAR OGS, BRESEITAR
FE A SR A 4278 35 B TE WL SR = 271, i
JRAE B g e T, 25T e 7 2 M S O T R
LRI 5 184S DI HEZE B 23 iR B R I SE N w745
ARG AR BEEILS R GRIRAZ AR

Monks (1994) 1A A2 WA B I A6 T A
A PRI A IR R R A A5 S5
F B M W LT, 07 Hara (2003) 76 3C 5 H AE
2001 45 3E ERE & B (Enron) 22 )5 , (4320 FIGE #HIX
AU E N B, HT A mNA BN AL 5 —23R .
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2. TR LRI, A AR B AR V52 3
AR DPOEERST PN -

3. FESE TR 7T, S8 B A
BRI L5538 SR AR IR AR, X IRAR 5 S U6

Luoma & Goodstein(1999)7E SCH1 #2537 | 1997
ARV YN A RlURE I = A Tl 51 & EIBR X4
VEHEIREAL, AT R U2 wIVR BRAL T BT 1R Ak
BRBR Y OCHE , TIAHCSCHR 2238 B TR IBAN ZS 1 =2
2H AR A W BEX T RS n st it A
2[R A RS S22 FIYE BRAL I X 22 B S S e
AT R BHA M Z 52w ), RUHAS SCRAE T i
XA Z PSS W O
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2N FI W 55 SO H RT3
Bellg =z — 28 PLS mIFI BRIV 22 ARBITTE 2]
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HKPE ., Ravid & Saring (1991 VUL IH AN F Sl B S TAE
S | i B W FR AR 55 P R 55 PR W AR 7 s AR
SYEGAR B BT A ) SIS A, &
HOAS B0 55 PEFE AR A BE LAY (earnings per
share) (PRI K (returns of asset) B A< AL 25 H B
3 (returns of equity)%%‘?o

JHSETE (1993) 0 1985-1991 4EJIE 2 JA] Y 103 52
B A BIWE AT, IFRA BT = AR A IR AL AR
M3 (returns of equity) | BEFEHEN R (returns of
asset) EDV FNEARZ S0 1 S i s Al
Lo, X B AR T B S S IR
AR A DL IEATIESY, JFX) T8 A Rl G g1k
SR EP P TS ST Ao W < Tl o /=1 B o
AT=4EN5 B R 4R EBESR a2
SR IR AR 1 OB BUAH G R ==
VIR RS 200 AR . LI 5 2 S X B S5
Z IR AN RERE

FRIEM (2006) ¥ 21 ZXEVE BT ZHER A FIE
REEAR LA 2002 -2004 4 8] 2Z 28 BF B 0 A (B
(Economic Value Added, EVA)YE R4 Hr8 45, 351tk
TRRATERINAE (EVA) & LR SRSl T5 b5
(EPS ROE EOA) B BB B 53 15 ML Z WA 55 B34
HEER R S R L3I E (EVA) Lbf& 4t
SRS FEFR (EPS .\ROE . EOA) 5 fE R B 45 745 AN gk
M Z B4, 755 (2004) LLZEFFR I EL(EVA) 5%
SEBIOTA TR LR, T4 (MBS S5 b5 (EPS |
ROE [EOA) Z Bl i A7 —: (1) PA— A oy
FERR TR AR S 5, 208 T e ARR T
LAY B S H (2) HoAi B 5 1 AR 2 A 58 4 JliAs
WX F LB MM E (EVA) TR ERE . (1) ITE R4
JASI] , 2[R i 25 B Ao MA AR B 8 4 AR (2) 8
2 R T0 H TR 3, GBS B 4 Y B4 5L
L I IIYONE N CEi a7

SURGE (2002) TEEE GV F T 222 Tk A F]
28 GEMREAS | AW 55 LU RIS (W 55 2540 B4 Auifig

| O ST Ak R S

|

-+

(2 M oom) 20wk |



=

SR

H
g

P

Nk | A O R A 4k E R S

(4 o) =)

Tl AEZFHR

Taiwan Economy Studies

J1 &E R IRFIRE 1 M T ), 36 22 W55
AR S HTHRER, WFFEREREN 1995-2000 45 FE I 55
WGB3 22 E T IR PR At 220 55
G, T R BT RIS FHRCR , JEHIN R —4F B2 Ak
TTRENF 558054, H A Hr 4 R o R ff e AE S+ e
iKH] 81.35%, HZE i 2 A5 E 50T a (HE KT
0.5, EHIE A) SRR /0 S EAT WIE Y & M .
FE(2000) UAESTE LT LA LIk 28 W] S HL
FERER  BE Y 25 G AR ], H B FARRT R Y
1985-1998 4F)i5, WFsRIIEI 4 i bAEA 7 H
T AR 2422 2 1999 4RI Z [R] YA FF I 55 He e, 13
BRI R EDIL R R R A T LL R BRI A |
Tah bR G R i bR K s AR R
BRBEATEL E R 25 5 SRR AR B AT 2lias & SRR
BEAS G R R (U)W MO SRR B SR () AT
TR R (R SFHIETE KB CR) F 2 7= JE i =R
(V) LT BRI R EL () , 26 17 T 55 38 bR A
SNOYHTFERR , 18 FHIX 17 W Hrstnks & 1 X 2k &
A A3 R DA 55 HELH . (1) ARl 7Y 4 5R(2)
[ SFAR ML T \AE (3) BUR Y 5Kk BI-E 57 (4) 1A% 8 i 764
ANFEK, 23t MANOVA 5 One—wayANOVA K2 J5 &
B, L S = (A R 55 Sk AR i es T .
g JEE T WEsh 1 LA W ZES X R A
[FARELE TV 2 19 W 55 S AN AH ]

= ARAE

ARFE AT I R/ N R R R ST SRR
ASTEE TS G TSRS R TE A B X B 4y
BTk IR EIRBUS . ARFE LA ST ETF 1148
FOREERIFL SN A E A, TR S ETF
A FE BRI S N A RRAHARRE, XTHE ETF
HTFEEORERM I SN AT S5, 2hasai
AR A,
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5T AT 5 0T 43 SR W A =X, o PR S dr 5 R
SIMT, ASHEIE TR B9 53 B B S8 T I g8
BEIRAT L &M T ABCH B E 58 = 43 7 i, FH ik E
TR TG T W 55 G038 2 FE W R B, AR YR 5
XMZLLETE ETF A48 R SR 4 NI A F R
i,

(Z)HFREH

P LAESIC , WP R X 28 55 P X4 | Bifi o [ Py =
MV ZE R PR (A 5L AR | 3598 NAEFE Tl e P8 1
BN ZAE S FEE L ETF SR b 2 —  ETF A DL
SELE A BRI IR INJL, B R RSP r
1, L gl sh A EE BT A Ao H R A A
o, FEAE TS e S TR B A R4 sh I SC 2R | I
WHAE AR NN A5 SRl sE SR 055

AT S AT S sV B HiY, feoRimvarat
FRTETREMS BRI ZR I, SRR AIEE Y 3 [F] 3%
S AHEL B RMEREAR T B NAS E i A58
ik St

FEEOE BE R G (ETRIE B VS RAT AR, BB 4
SRS B 55 Ssony A IR AR B L 2, o RN
HVAHELE B nfd A R (EA WA ST Y, AP
LLETE ETF 38 80CH I SE R & MO st LGS
ETF A HHBUREAML SN H TR EHAF T ETF
HH T 5 14 B A8 A T — AR 4 W 55 B kL, B ROA \ROE |
EPS {E A2 85 5 B .

(=) RARE

AT IR UL, B F IR AR 45 578 ETF F54K
50 MEEEFIL A NN A IS WA ER(E 28 1) M W 55 sl
(HRAE &), 2N VR PR TG 25 25 F5 1% Eu 5] e 5 A 1551
PEN7FE S SR WS AT LA X HE - 40 H]
W55 SBA0A B B, T 55 SO R BGrs pr:
ROA ROE 5 EPS JyF8trfiHE

ARBEATENXT AT EFE M AL W 55 Sk R 2, HRAT
Bk, SRISGUEE WG s ML 5 Al W 55 Sl ik
PR, AR ST AR .

H1 . 237 75 25 B 7 5 75 06 W 55 Sordoe: 5 A 3%
25

H1-1. J&2FAF BN HE R X ROA ETHA T

EXES

H1-2. BEA B3 ROE &4 i
EXES

H1-3. BSA R M, I X EPS 2540 W&
=5

H2 . # = SRS 0 55 Sl 1R 1 26 &

H2—-1 . FEHSHAET ROA A IEM KR

H2-2 . #E R ROE HAF IEMC R

H2-3 . #E R EPS A IERSC R

H3 . 75 = RE L0 W 55 Gi300AT 1 [3] 56 &

H3—1 . #F HHRA RN ROA BHAT IE MG HR
H3-2 . #F HHR A LR ROE HA IE 17 R
H3-3. FEHFFAL LL R 5T EPS A IE R G &
H4-1; Wigg A5 LR34 55 G BoA 1 1a) %

H4-1 . g AFFRZ LR ROA A TCHR

H4-2 . g AFFRZEERXT ROE A e R

H4-3; g AFRRZ RS EPS HAF fi e R

(W) REZZSL

A 5E AR I ARG, BRI o AR f 4y ok
25, IS T ETF50 4880 52 A B 4 Y i 3 B iy 25 W
LTI (A ZSEO FNI 55 B AS &), S8 U R
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(1) RS TS [EIS W], 24905 24.5% ,Fk R 15 N, 45 10 [B]JAF] 24
e /IR P S B 2o VA LY R o i 20.4%,

(2)FEH AT ERSVEAREFEC 21 A, A—ANH ;%
Hfo NEL DREURA S LA 6 [RIATE],

(3) HEF R LI (ZIRTHIBLEF

ARTE HFF AT/ T R AT B AR AN WAMALEFTNFA 32\, A5 65.3%,Fk @

it VAT ST HE SN FIAT 17 18], 249 05 34.7%., 7
(4) Wa B N H5 IR LA (09 VAU ML M =

N ‘+é{¢%%§k?ﬁﬂi%i"‘/ﬁﬁl AT U A A AN BB £ 2 WEGE A
= K N7 A H —/as {"]
- - TR
ISR %, A% o o EH 0178810 01655969 =
Rl S R PR LSRR | BT 7= WA AFFREILH] 0.022820  0.0358824 i
F(ROA) GHE R 192 (ROE) | 6 M A (EPS) K ROA 0.068852 0.0733730 2
PTG R | AR B R G H A — I A ST R U Y IRASEL ROE 0.126726 0.1989268 %
FEHR N e A 5T B (el FH AOAKRAE e S @ LA . EPS 3.4643 6.31471 Gid
(1) BEF=HRIMZR(ROA) . . _ Z

2 A7 ARG A i SR I ¥

BRI LB B (B VP 1 2 ORI RS B v

»ﬁ M i
- oy O 12 A L 40 ASREAS FI G AR L B | ot
et 2 I 017, BRIEZN 0.16, WS AFFLLLEIP Y | %
LI PR 0.022 , ARHEZE K 0.035. o

(3) B IXEL AT (EPS) #

T ¥ A 1 1) JBE AR AR P 247 9 368 7 S
10 R
(BB 7 i

TEARAE &, ROA 0 0.068, FrifEZ= R
0.073 .ROE “F-34k 0.12, FrifEZE R 0.19 EPS 34K
3.46 , pRifEZERN 6.31,

o = 2 > A N\
SR T HA AMOS 5 SPSS SELE R AMITSE S ﬁzﬁj_'ﬁ%( ! _%Ii‘/i #
BRI SPSS e G WOk 4 M vkl 2 T L ®3 REAMBIERZ T HE
EERE S H’ﬂﬁfﬁa%ﬁ(%}?ﬁ%/\ SPSS‘EF'Eﬁ??ﬁﬁ‘ﬁ’UTO ST ST B - W2 T P
SPSS K —FP G4 pTig T2, 2 iE L A A 1 F:1L1:2)
ANOVA A FHSCHTHT ERESTHT 38 S5 HT K F 1 0.059470  0.0597891
MPBAERESI T ST S itk T R 0N > )
K& I 53T o ASIIEFEASE FH 2Z 50T 7 i 645 - AR 1 0120950 02296067
SIHT T RexE AH S ES T B [ )T ROE 5 0137582 0.1279854 0.276 0.035
I S iy 1 2.7496 5.27051
EPS 1.089 0.042
()BT M 2 4.8094 7.92858
L5 7 ETFSO FeBUB SR BL 4 I AT 50 KA fif% ! 00767 LSOOST ) 67 0034
Hl L HR AL T T 1998 4EE 2 BT MR HEA TR s 2 1.6778 2.69888
CPEH -G I T2 Hrar 56915, ARG G H3E 3 10 T Mg Ferh | ] % B0 75 1A il ~y i
SHAFEELNE) EAF S TR 7 A AN BIAT 397 545 Gk % 2 WP g ROA (R P=4R IR ) . ROE
SEHELT 1998 AEBEZ AR LA, NI, ASITTEAKE AN (A5 4RI R) & EPS (FBHIEELAY) =& 25 P
ABEARZ A, FTAASIFTEZAEA BN 49 52 {55 /N T 0.05 , £038 2 75 18 A7 37 95 = 15 U4 55 46
(Z)EFLAHK SHA B ZESR
HERSNBBIRE A EELL 9 NJEZ £ 12 (5548 % H5H7
R4 FAMREEEMEZERFHEXSTR
WHAL PR SR AR LB ROA ROE EPS W45 534
e YN 1 0.204 0.272 -0.200 -0.179 -0.325%* -0.326*
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MFR 4 AHICS TR, R BB S A B S
S I W TR G R, T H A S LS ROA
(CHEF=HH %) \ ROE (AN 25 H BN 32 ) \EPS (A&
4 B2 A DG, Horh LA EPS (5 B4 ) S i
FHTmIAEDG, HAHXREORBE VARG (r=-
0.325),

(X))ot

L EHFF LT ROA \ROE (EPS

R 5 B EH T RT, AR E SRR AL L)
XI55 Goi ) BN 53R S 28 00 G, L P/
F 0.05, FEFFRE LIS S STCR IE R F

* 5 ERFRILGIMMEHERZERASH

FAE % W %5 5%

R R> AdjR> BfH t BEH

RG] 0.143 0.120 0.100 0.143 0.993 0.031%*

® 6 EFEHEFRILGIN ROA Z B

ERT ROA

R R AdjR* BfE ¢ B&EM

HHFWIH] 0.159 0.132 0.112 0.129 0.894 0.024%**

F 7 EEFRLGIN ROE Z ERA5H

[ERT ROE

H3E 6 mEIHsPrERd, W & B S REI Lh 15
X ROA (o277 4 23 ) i [ U A A 35 10 G B 1
H PH/NF 0.05, TEFFRE LIS 55 G540 ROA
(BRI 32 IR G HR

2 7 My Easrpr R, n R A R Lu 9]
X7 ROE (BEARA 5 HRIM 2 ) %) [B1 U 34 S 25 1) G
M, H PA{E/NF 0.05, HEHFEAL LU 55 Sisioh
ROE (JIEARA AR IR B IE M C R

FH2 8 My ElAsrpr R b, W R IHE e Lb 9]
X EPS (BEEELAY) i B4 HT A b 38 1 S et | H
P{E/NF 0.05, FEHFRFAE ELBIXT I 55 Gisob EPS (4
BERAD R IERSC R,

2 B AFFRL LT ROA \ROE (EPS

i 2 9 My EIAsMET R, AT RIS AR L
T WA 55 S 4 [ US A3 e 38 g e, JHE P (A
/INTF 0.05 Wi AT LIRS I 55 S S Tl 56 2R

i 2 10 M EIE ST D, AT 2 ISR AR L
BXF ROA (55 7= 5.9 =R ) B9 [B1 )3 53 T A 5 35 9 G Bk
P, H P {E/NT 0.05, Wagk AR LU BT 4 55 Giss b
ROA (4RI =) 1 1) C FR

F 11 B AFERIEGIX ROE ZEIFH
H A% ROE
R R* AdjR> BfH t o W

RG] 0124 0.105 0.069 -0.014 —0.099 0.037%*

*® 12 BRAFFRILGIXT EPS Z EIAS 47

R R AdjR* BfE ¢ B&EM

HHFWEH] 0.135 0.121 0.089 0.012 0.082 0.033:**

% 8 EEFFRILGIXT EPS Z EASH

[ERT EPS

R R AdR BfE t EBEM

HHFWEH] 0.146 0.132 0.118  0.146 1.008 0.048:**

O B SRR L OIRI 5 B8 2 A SR

HARRL W 55 B34

R R* AdjR> BfH t o W

RG] 0.132 0.110 0.087 -0069 -0476 0.022%*

F 10 BTAFRLGIX ROA Z M5

BA ROA

R R* AdjR> BfH t WEW

RG] 0146 0110 0079 -0.057 -0.389 0.019%*

SR EPS
R R* AdjR> BfH t o W
HHIFWEH] 0.167 0142 0.101 -0.071 —0.486 0.027%*

3 11 pENEsr R, vl & B IESE A FRIELE
B*F ROE (B8 r=HE 0 =) A9 190 U 53 B A S 35 0 Bk
PE, P {E/NT 0.05, Mg NFFI LU U 55 s
ROE (EAAN 25 HREH ) R 1 M E 5

R 12 W EEs R, v R BRI A Feik Ll
BT EPS (BE R AY) B ENE S M A B35 1 SCBRPE
H P EH/NF 0.05, Wige A RFR bk 5] %) 0 55 Gissi b
EPS (B840 B fam &,

A EREEIY

ARWFFE LA 5 ETF50 35 OB S AL L G N A 22
FIVERITFEXT G, DU AV S e oe 2 537
5 RIRDT B 7 ETFS0 $58UR SR RIEE G NI A R Z
TGERREE X 57 ETF50 35 808 S AL 4 N Y 24 H]
Z W55 Bk, AR oA K TE [ B T ARG,
WHFELERANT -



1 SCUELS SRAR N, “ 2B A ML T 5
FSEUA WM ZER, Ton BT ETFS0 185U 521
G 1) B 53 FBE 0 W S 75 A L S 3 =S 5 X2 B
SSERA WAE N 2ES, IRRI RSB ST JR r FE S 255
i 2w B 55 4554, 335 ROA \ROE \EPS 45 | 45 5
SREAHF], 55 MRER o A 2l Sy 8 = i o ik
NN 55 BRER A i B AR A A S B SR N AT

2. FH SCHESS S5, AR 5 U 55 i s 2 B
6] ARG b L EPS (43 B4 ) B v 3,
A IC FR B B AR BEAH OC (r=—-0.325%), L 45 1 5
B AR I HLEHE 7R 578 ETFS0 35 01 5L A1 3L 4
YA A) HEE SRR G 2 | I 55 200 580BRAER |, T 32
SR R A W 0 JE EPS (B IRELAY) , PR, AR 54tk
WS NEGT 2R, SEmMERSIBEENRS
SO , T REAIRA R Z S S5 9%

3. HH SERESE AR N, # =R B Lh ] S I 55 BiA
SHIE ) W EAHDG, s IR SRR AT BAREE W
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Analysis on Effect of Corporate Governance on Financial

Performance
FU Xiu-ren
(Overseas Chinese University, Taichung40721, China)

Abstract: A study on financial crises occurring in Taiwai companies over the past decades points to the corporate
governance failures as an important factor behind the financial collapse. A sound and efficient corporate governance
mechanism should be able to attend to shareholders” interests but not over—restrain the power of managerial level. Its
ultimate goal should be to maximize the long—term value of the company and ensure interest and benefits that the
shareholders deserve to get for taking the investment risks. In this research, a cause—effect relationship is found be-
tween the rating of corporate governance and the financial performance. Meanwhile, it is found that the presence of in-
dependent board of directors can affect the financial performance. The size of board and the financial performance are
negatively and significantly related. The proportion of shares held by directors is positively and significantly correlated
to financial performance. The proportion of shares held by supervisors is also negatively correlated with financial perfor—
mance.

Key words: corporate governance; financial performance; ETF
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