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T S BRI 52 45 (2014) 00 A B RA RIFFY, A SC A
SEAR Y (1) ~ BRI 3) R H FIMEGAE H A TR 36

Performance; ... =a+B,DT;, +yControls+ Y Industry+

S 1 B RN 5 4 (2014) % A R R A
BT R 36 T 1 | 7S SC 43l A Sy A (4) ~ 12780 (6)
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AL [ EEIR RO, 25 A7 A RSN , D)3 2o A Y
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RS oA > N 2 D o L N s e e —
BORRRZERL | AR Perdormance | 3y gy i o b0 £ AARPELAE 0 L SR RS
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T A M SR OB A A T it S, LA I 4 48 e
AT B R . B 3)FIAE AL R B 4 AR I AL
FAGIE RO AL AL s it RS, B b i 7R
AP SN BB 0.031, B4 ()5 H BB R RE
LA R A A OGS Al S AR R R 6,331, A SR
H IR HLAS 3 T S0, BIBC7 A A m 1o s 4t
o7 B R B O IR AL S R v o AN AR
LA R A Sobel & Bootstrap TR IEAT A RO 2518
HERRPERS G . Sobel K56 Z {5 4 5.690, 7 1% /K F
2 A SOV AE R 47.8% 5 Bootstrap K56 ik 7 25 S
TE 95% ) B AR X Rl AL 7 0, X S8R 56 )5 25 PR

=3 EPEEES
A (0 2 ) (©) ®) (©6)
Performance SCI Performance Performance SCI Performance
DT 0.0493%x 0.003 %3 0.03 ] 0.053 3% 0.004#:% 0.030%%*
(0.008) (0.001) (0.007) (0.007) (0.000) (0.007)
6.33] %3k 5.806%:*
scl (0.287) (0.003)
Entre 0.055%3* 0.0083:* 0.000
(0.006) (0.000) (0.005)
0.011
DTxEntre (0.100)
1.568%**
SCIXEntre 0303)
Age 0.000 0.0003%3** -0.001 —-0.000 0.000%* -0.001
(0.001) (0.000) (0.001) (0.001) (0.000) (0.001)
State -0.008 0.0073:%* —0.051 %3k —0.020%:* 0.005%:* —0.052%3k:*
(0.008) (0.001) (0.007) (0.008) (0.000) (0.007)
Board 0.000 0.002%#: —0.010%#:* -0.001 0.001 —0.0093#:*
(0.002) (0.000) (0.002) (0.002) (0.000) (0.002)
Indep 0.148%%* 0.0275#:%* -0.038 0.084 0.018%#:* -0.039
(0.071) (0.005) (0.069) (0.071) (0.004) (0.068)
Topl0 0.0023 0.000%:* 0.00 ] 0.0027#3* 0.000%:** 0.001%*
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
A ARy Yes Yes Yes Yes Yes Yes
XL 4107 4107 4107 4107 4107 4107
2T 0.2803%** 0.147#:% —0.643%#:* 0.418#:k* 0.164%#:*x* 0.655%#*
(0.063) (0.004) (0.071) (0.065) (0.004) (0.061)
FAH 42.320 41.960 52.850 39.030 78.520 51.920
PR 0.234 0.236 0.347 0.263 0.396 0.355

T o ok e RIIRTE 10% 5% 1% K 25

BORDRIE: 1R R,

155 W R RR TR (EL, T 1]

109-



S W EIBFR 2022.2
2 emamxE
2;!4&‘@'?'05 ENTERPRISE MANAGEMENT

SR T B Ha, B8 Al A L ik 55 A A 7 4 2
PRI HEER B, BEITAE A Ui 32 &

R IR Hs BT 5 5, AR SO e X A AR
i b GG P () 4208 1 VR A TR . ansR 355 (4)
FNZERIR BT R 5 Al RGP ) 28 LI (DT
Entre) % IV SR AR B35, 11726 (5)5 h 81k
FAITE 197KV T A E , B EAE AL SR i )
FIER . B ER6) A ] i, B REAE S A
Ml ZAE Y 22 EL I (SCIX Entre) X5 i I S5 1 5% Wi 78
197K T BERIE . ZEERUH, Sl FAE MR
B I B A R 2 (L AR O AL SR HE
HEVEFH AR 30 W e, BB HAS 8] T 90E SR

3. R A T

(YN EVERSS . PSM ik o XTI REHFEA A 1
PET TR 8 A AR P T AL, AR SR ] PSML T YA EA TG
5o ARAE AL 2 I TR A B A AT
GYEH T LAV AR A R R
ST = L) BAAE P RE AT RN VR R AR
DEFCAE B, 23] A A 41 VE L 2142 DC e F A DL fic Sy
JE DU Ry b BRZH T ARAF R AR A X BR2H . FEEA T PSM
LSRG R T A DA BB AT (T i PG 6 48 £ 3

i, I HAEZ AN e JE N B A B il (P-4 b
RN (ATT) Y K TF BAE 19K W%, Zeadfia
PEAR ML , B A S5 AR B AR 7l
FREAE 22 AR B IR (0 T B L 26 4 /R I DC L S Ak
THE5 RS BRI o I A 25 RO — 2, UFBRAE 5
RAFEAS [ 428 0 22 ) JS P e S5 e AR I H AR e
QNAEMERE : THA D, TPk ST
BRI VEFH T A A 1 BRI, A Sk o — i
NI BORL =R S ARy T HAR B LUK SR 1Y
PIAE PRI 3T 28 LRk B AR 3 2 IR R
BIHTE 1 He iy, EEER A T iz X R BE Y &
JEAKF-o LB G R AE (20200 A , BHELBHT
X Ik T e A 2 I R O kR EL A Y 4 B A
FH, 107 BOM S B H AR ST 51 Al i TR R
B, e AL ST B R T, A B b R Y
SR B e T B FT A IR T 28 5 e 2 AR
LR 1, M B AR 1 A e R AR KA
BT B SR R, A B Ak R AR
I8 T 5 2 A B P 28 R e i A i
ABAL KPS R BB SE . I H, il Siaions iy
— A FE I R 2R R S N K . AR SCR

x4 M AR PSM
I A8 UL L R EEIN AU
. 1) @ 3) ) 1) ©) @) 1) @ ©) )
B Perfor— SCI Perfor— Perfor— Perfor— SCI Perfor— Perfor— | Perfor— SCI Perfor— | Perfor—
mance mance mance mance mance mance mance mance mance
DT 0.046%**| 0.001%* | 0.040%** | 0.039%** [(0.050%**|0.003***| 0.031*** | 0.031%** | 0.050%** | 0.003%#* | 0,031%** [(,03]%**
(0.009) | (0.001) | (0.008) (0.008) (0.008) | (0.001) | (0.007) 0.007) | (0.008) | (0.001) 0.007) | (0.007)
scl 6.183%#* | 5,096%** 6.157%##% | 5,753 6.103%%* | §735%%*
(0.370) (0.403) (0.290) (0.309) (0.289) | (0.310)
Ent -0.000 -0.001 -0.001
ntre
(0.007) (0.005) (0.005)
0.859:#: 1.33 ]k 1.265%:#:
SCIXE
nire (0.415) (0.308) 0.311)
BHlAE | Yes Yee Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
APl Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
LA 2602 2602 2602 2602 3969 3969 3969 3969 3959 3959 3959 3959
e 0.202%%% | 0,157%%* | =0, 761%%*| 0.513%** [(.233%#%|(.146%** | -0.670%** | 0.591*%** | 0.236%** | 0.147#%* | =0.663%** | 0,588***
fi © 1 (0.070) | (0.004) | (0.082) (0.065) (0.060) | (0.004) | (0.069) (0.058) | (0.060) | (0.004) (0.069) | (0.058)
F{E 25.360 | 23.130 | 33.890 32.580 43.440 | 40.820 | 53.780 52.140 | 42.710 | 40.040 52.860 | 51.060
PR | 0210 0.217 0.322 0.324 0.230 0.236 0.339 0.344 0.226 0.233 0.334 0.338
ATT Difference=0.072%**%* ; T=6.460 Difference=0.067**%*;T=6.520 Difference=0.065%*%* ; T=6.330
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20222 A EEWHRE 5

GYEUTALF IR AU S . i T — 2B flk 1%k
TAH R W K BRI AT 5 S B R AU %
AR AR B VB F ASERBOE E BA . IRI,
TERS PR S0 AR v, AR SO i 1 X &7 A 1 4
ARG 2 R A B REREAT T BT AR BT Stk
7 7l 55 BT A B B 1) Al i3 s A WFSE X 42
T 5RAL 1 e A F , REAR B D 2 3124 4> AR
Pk 6 P& 2R, BRI L Ho ARl A e A, HAB TS
SERIEAR RS

=5 RAEHERLE: TETENK
i (1 @) (€) (©) ®) (©)
- Performance SCI Performance Performance SCI Performance
DT 0.286%#:* 0.054%3#:* -0.041 -10.719 0.023%3#:* -0.102
(0.168) (0.018) (0.169) (29.859) (0.009) (0.150)
ok ok
SCI 6.659 6.399
(0.589) (0.778)
Ent -0.516 0.008 %3 -0.004
nire (1.591) (0.000) (0.011)
0.886
DTXEntre
nire (2.435)
1.636%**
SCIXEntre
nre 0.344)
il AL 1 Yes Yes Yes Yes Yes Yes
AL /AFRAy Yes Yes Yes Yes Yes Yes
PURIINIEY 3765 3765 3765 3765 3765 3765
el -0.022 0.120%3#* —0.838%s#* 6.482 0.053%s#:* 0.550%:#*
(0.129) (0.014) (0.079) (19.452) (0.010) (0.133)
TR Ve,
*x6 REELR - HFURANERER
i (1 2 @) ) Q) (©6)
Performance SCI Performance Performance SCI Performance
DT 0.039%3#:* 0.001 0.034%:%* 0.04 3% 0.002%:* 0.03 ] %%
(0.011) (0.001) (0.010) 0.011) (0.062) (0.010)
6.390%** 6.025%3%:*
SCI
(0.004) (0.418)
Ent 0.055%3#:* 0.009%:** -0.008
ntre
(0.009) (0.039) (0.008)
0.021
DtxE
tXkntre 0.016)
2.046%%*
IXEntre
SCIXEntre (0.447)
il A Yes Yes Yes Yes Yes Yes
A4y Yes Yes Yes Yes Yes Yes
AR 1870 1870 1870 1870 1870 1870
R 0.50] %k 0.1505%:%* —0.440%%:* 0.652%#3%:* 0.172%:%% 0.91 5%
(0.157) (0.010) (0.131) (0.158) (0.010) (0.152)
F{E 36.440 22.290 35.750 30.480 48.660 34.590
%R 0.258 0.240 0.381 0.287 0.424 0.394
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(4)BEREEE B R ARG . AR SR P iy 4
r} JEE (Supply) F1 % 7 4t (Customer) 73 i 45 4l
PR EESE USCOIEA TR . AR 7 Fls , 11 H 2 50
T3 RS B, Rdd TR AR

. #HE—TITIR

1. 4o Ak BUAR A9 53 L b o 2L A B

B A i B 92 BRASOR 23 32 B A Ml KRR 1Y) 52
Wi o BT B A T R Al B A — i R B R
RE it o, O HL b T8 A B i e XURG 1 , 25K
Al B AR 1 XU AR RE g o KA — AR T
b A B Y 45 S A, BT A T AL, PXUR RE
S8, ARG bR B T RE T o R, A
N S PRI SRS 2 f R R M T AV ST 2
T AL AR Co M AL, X P28 SRR AR 4 i oA
R FEFA TR A S AL R rp N RE B 1521 Bl 70 %L
FARFEAY SR SR AC R BT, 7E— e R B
BHAT 7B AR A HEE . O L, i T/l HX
W RE RT3 A R R SR AT EANRE
CEFWELDERES R e S E NI i N e b A N & f 2
XAl AR 7= G B TR e . Rt R Al B4k

x®17

RO T i/l . B iE BT A S AL E
ANTRIERAB AN A S ST P B, AR SO RR AR 3 1 0 7 4
{53 RIS (FEAS (B LA 1) R /Nl 25 (R
ARPBPELUT), s mIAZE R 8 Fim . FERAIA
W, BSOS B ST . TR NE R B
SR SRR AR HEVE R, DA BB Ak A 78
Xo R B ) B R A AN S AEAE

2. 4 b B A UM R 04 5 B LA B

FAE TR EA A, EA A — B & TR
TRIRAG & A SR, (B2, T H A B 42y
X T AL AR TR BEIRASRE I LA ORI L
T B R i 22 Al JR i) PR R R . S A, LA Al
H RIS A 2H 215 3 B A A0 AR ) e
1, I DA Al e Al B il B iR i A 7 Rl
RN L AT Al PR MRE 9 BT A AU T SRR 1
MAEZIE A P BB AT RN H A b St . Pk, — H
A Al TF R SE it B A e 78, S BRI sSCR S 1
FAEEA M. IFH, H2Z iR 85 S R 7
i TR P A & HE I T, DR RE AT Al 7 Rk e iy £
FAL K ST BEIR A R o A B TEAS R i A7 AS

TRt M SR R B R QLS

@ O] ©) @) ®) ©) O] ®) ©) (10)
AR i Perfor— Supply | Customer | Perfor- Perfor- Perfor— Supply | Customer | Perfor- Perfor-
mance mance mance mance mance mance
DT 0.049%#* | 0.003*** | 0.003*** | 0.031*** | 0.036%%* | 0.053%*%* | 0.004*** | 0.003%** | 0.030%** | 0.037***
(0.008) (0.001) (0.001) (0.007) (0.008) (0.007) (0.001) (0.001) (0.007) (0.007)
Supply 5.851%%* 5.349% %
(0.281) (0.305)

c i 5.028%##% 0.0427%
ustomer 0.272) (0.003)
Entre 0.055%** | 0.008*** | 0.008%** 0.001 0.017%#*

(0.006) (0.000) (0.000) (0.005) (0.005)
0.011
DTXEntre 0.010)
Supplyx 1.5907%
Entre (0.295)
CustumerX 1.325%%*
Entre (0.281)
o AR i Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Frlb/AEy Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
SILI{E 4107 4107 4107 4107 4107 4107 4107 4107 4107 4107
R 0.280%#% | 0.147%*% | 0.147%%% | —0.575%%* | ~0.451%%%| 0.418%*%* | (.165%** | (0.163%** | (0.623%** | 0.601%**
i (0.063) (0.004) (0.004) (0.069) (0.073) (0.065) (0.004) (0.004) (0.060) (0.062)
FAE 42.320 33.140 48.550 50.150 49.380 39.030 58.060 82.180 48.200 48.390
PHEER 0.234 0.189 0.262 0.355 0.310 0.263 0.333 0.398 0.364 0.319

BORBRUR : MR

-112-



2022.2

1l & B R

SERFOR S,

sw(/,
L

ENTERPRISE MANAGEMENT

T eEARKE O
AR Hpos
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*=8 Il FAR R R A BE
Panel A: KA Panel B: /MMl
At (1 2 3) ) (1 2 ®3) )
Performance SCI Performance | Performance | Performance SCI Performance | Performance
DT 0.064#** 0.002%#3:* 0.049%:k 0.0493* 0.017 0.000 0.015 0.018%*
(0.012) (0.001) (0.011) (0.010) (0.011) (0.001) (0.010) (0.009)
S 7.057#:%* 6.329%:k:% 9.042%3k:% 7.830%:*
(0.425) (0.399) (0.732) (0.737)
Ent 0.007 -0.004
e (0.008) (0.007)
2.104%%** 3.094 %%
IXE
SCIxEntre (0.475) (0.686)
FEhIAR B Yes Yes Yes Yes Yes Yes Yes Yes
Al Ay Yes Yes Yes Yes Yes Yes Yes Yes
LA 1830 1830 1830 1830 2104 2104 2104 2104
R 0.419%:%* 16.54 1 %#** —(0.754%%#* 0.760%:** 0.162* 0.182%:#* —1.477%%* 0.272%%#:%
i ) (0.095) (0.497) (0.111) (0.096) (0.087) (0.004) (0.158) (0.079)
FH 39.770 22.230 47.660 46.740 13.920 6.020 19.340 21.620
R 0.392 0.252 0.490 0.499 0.169 0.062 0.317 0.353

GO AR R

T A BT A2 R4 M B3 1 S B R B, A S
VBT REAR S Ry G AR G PRAL . e 9 25 5L
N TE B A AEE EA Al ARSI R34 %
ST AR B AR BT A Ak SR A2 2RV FH AR
FAREA A, %45 UL T X Alb A B 5
ST

3.4 b A 4 R A0 84 U LA B

X TR FEAS [F] A= i JE A B B ) 4ol , B Ak

TUHRE B 3 A lb R B SBT3 o % T IR £
MV, 38 5 50 A B T T AR A M AR BRI RE ) 5
TE BR324, bRl ) JBCI B o S Al
BRI AL S e SRR Y B IR AR R, HL X
AR RAE s 2 B R R B . NI, 20y
AFETIAE IS Al T 1 S BUBCR B R e i . T
LRIl B A B R Al S B B Bl
f s L A7 B Tl EPORT A= o 5 % Dickinson

=9 Fr B R R I
Panel A:[EAGI Panel B:dEEA I
Ak () 2 3) ) 0] 2 () )
Performance SCI Performance | Performance | Performance SCI Performance | Performance
DT 0.054 %3 0.002:#3:* 0.038%3#:* 0.039%:* 0.046%:#* 0.003%:#* 0.026%:* 0.024%3#:%
(0.011) (0.001) (0.010) (0.010) (0.011) (0.001) (0.010) (0.010)
SCI 7.210%%* 6.301%%** 6.653%%#* 6.353%#:*
(0.385) (0.357) (0.482) (0.553)
Fan 0.014%* -0.004
ntre
(0.007) (0.008)
1.882%:#:* 1.326%:#*
SCIXEntr
ntre (0.352) (0.606)
AR Yes Yes Yes Yes Yes Yes Yes Yes
AL AFAGy Yes Yes Yes Yes Yes Yes Yes Yes
AR 2124 2124 2124 2124 1952 1952 1952 1952
BT 0.204 3% 0.152:%3:% —0.806°%:* 0.690%:* 0.150 0.156%:#* —0.859:%:* 0.476%#:*
i ) (0.074) (0.004) (0.088) (0.071) (0.122) (0.007) (0.135) (0.115)
F{H 33.330 37.380 42.330 45.010 15.130 11.170 19.380 18.300
PR 0.294 0.297 0.434 0.447 0.182 0.095 0.298 0.301
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ORMATIG

s

(201 1) VR85 225 (2016) IR , A 3073 5 RS
B | B R o 1R 2 SR BT A AR X AN ) A A
WIS SR . I 10 45 TR, AR SCRY ST
RBETE AR AS 7] %2 e B Be 34 B 7., ELX T b £
WS TSR e B . AR BT
TSI A RICRA S A7 A A i TR S o v L (EL
TCVE R A e i BE 1) Al #4810, FEURR 45 F Bk i
¥, AT R R T R R A AT R s

A AT e BT 09 5 R 4 B

2 8 B AR A [FIA Tl H A Al 2R A T4 A A A

*10

(B 1A P22 5, BT R B A i R A e JEE 2 52 3
AP HEAR R A B2, R, B A e B R 22 5
JE R BEAAEAT LRI A 22 57 o Sl L Al AR L
A A 2 ol Al SN SR B4 el R B O S S
REINREMAT A, ih AT B 5 A B AME
IR, I g AN BB IR A A R e AR AR
FURCR R AR SE L o AR SORE A8 EEA S8 T il
1o 2 IR 1 B o 4= 3 B B DO | B = 4
A R 55 b AP T DA A B8 . AR 11 IS AT
71N o BT AT R 3 A L A A 3 LAl Y 55

Al & ay F A = BTt i a8

Panel A2 Panel B:a{zd Panel C: iR
e (1 2 3) ) (1 2 )] ) (1 2 )] )
SR Perfor— SCI Perfor— Perfor— Perfor- SCI Perfor— Perfor— | Perfor— SCI Perfor— | Perfor—
mance mance mance mance mance mance mance mance mance
DT 0.050%* | 0.002 | 0.044%* 0.032  [0.057#**| 0.003** | 0.040%* | 0.042%* | 0.031** |0.003*** | 0.015 0.016
(0.022) | (0.001) | (0.022) (0.022) (0.021) | (0.001) | (0.019) (0.019) | (0.013) | (0.001) (0.012) | (0.012)
sCl 3.863%:#:* | 4,(79%:#:* 6.063%:#* | 5 185%#:* 6.800%#* | 6,033k
(0.819) (0.818) (0.649) (0.752) (0.565) | (0.581)
Fntre —-0.041%* 0.018 0.010
(0.016) (0.016) (0.009)
2.716%:#:* 1.295% 1.325%:*
SCIxEntre (0.860) 0.720) (0.568)
BHIAS R Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
ADW/AE| Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
WG | 545 545 545 545 667 667 667 667 1231 1231 1231 1231
el L.O11##%16.200%%%| 0.430%* | 1.273%%*% | 0.214* |0.158%**|-0.759%** | 0.505%** | 0.062 | 0.141%*** |-(0.851***|(.507***
S| (0.178) | (1.003) | (0.214) (0.157) (0.120) | (0.009) | (0.158) (0.130) | (0.091) | (0.006) (0.112) | (0.088)
F{H 490.250 | 1804.230 | 298.070 [238253.750| 12.800 | 10.720 15.080 15.390 16.010 17.630 17.320 17.870
JEER | 0.279 0.303 0.309 0.332 0.332 0.237 0.416 0.421 0.226 0.264 0.378 0.386
BRI R L3,
1 T R R SRR
Panel A il kAl Panel B:AEl kAl Panel C: 55l
. 1) 2 ©)] ) 1) 2) ©) @) 1) 2 ©)] “)
<H Perfor— SCI Perfor— Perfor— | Perfor— SCI Perfor— Perfor— | Perfor— SCI Perfor— | Perfor—
mance mance mance mance mance mance mance mance mance
DT 0.027##* |0.003***|  0.009 0.010 | 0.085%** |0.003%***| 0.066%** | 0.061%** | 0.115%** | 0.003%* | 0.098%*** | (.084 %
(0.010) | (0.001) | (0.009) (0.009) | (0.012) | (0.001) | (0.012) (0.012) | (0.020) | (0.001) | (0.019) | (0.019)
SCI 6.640%#* | 5,648%*** 6.023%#* | 5 833k 7.542%%% | T TH**
(0.399) (0.440) (0.429) (0.420) 0.611) | (0.597)
Fntre 0.011 -0.012* -0.007
(0.007) (0.007) (0.010)
2,263k 1.8367% % 3.5 3%k
SCIxEntre (0.540) (0.405) 0.510)
P AE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Tl AER] Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
ML 2477 2477 2477 2477 1604 1604 1604 1604 965 965 965 965
T (0.293%k | (), 153%%3% | =0, 704%** | (0.636%** | ().399%:k* | (), |42 | —(). 48 |k | (), 755%kk | (), 790%** | (),154%%% | —(0,385%* | 1,158
S ] (0.072) | (0.005) | (0.082) (0.068) | (0.089) | (0.006) | (0.108) (0.089) | (0.168) | (0.007) | (0.189) | (0.163)
F{E 6.720 25.130 | 24.210 22.510 | 34.880 | 31.500 | 40.070 41.280 | 30.990 18.300 | 37.850 | 40.450
PR 0.046 0.149 0.197 0.108 0.414 0.323 0.497 0.506 0.431 0.265 0.543 0.557
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