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Abstract

The Anlong incident broke out in the United States in 2001. The financial tsunami that
occurred in 2008. As well as the recent operation problems of Taiwan-listed company
Datong Group's subsidiaries and parent companies. The financial crisis that has occurred
again and again is not caused by a single factor, but is accumulated through many problems.
The errors caused by financial negligence, internal corporate governance problems, and
insufficient disclosure of external information by the company, all of the above Both will
affect the company's own value and investors' investment judgment. The outbreak of
financial events has caused the global investment public to lose confidence in the capital
market. Therefore, the investment public began to raise awareness of information disclosure
transparency. Until today, information disclosure has become an important indicator that
many investment institutions and investors care about.

In the past, studies on the impact of information disclosure transparency and corporate
governance on company value and operating performance have resulted in inconsistent
conclusions and insufficient coverage.Therefore, this study constructs panel data quarterly
data from 2005 to 2014.Using the Taiwan Securities and Futures Market Development
Foundation, the third to twelfth data of the information disclosure evaluation system as
information disclosure transparency variables.First construct a panel data model of
company value to observe the impact of information disclosure transparency and corporate
governance variables on company value. Secondly, construct a panel data model of
information disclosure transparency and corporate governance variables on operating
performance. With the above model, the key factors that determine the company ’s value
and operating performance are further confirmed.Finally, it is hoped that the empirical
results of this research can provide a reference for policy formulation of relevant
government units, development of business strategies for industries or enterprises, and
investment decisions of the general public.To achieve a win-win situation for enterprises
and investors.

Keywords: Information Disclosure Transparency; Corporate Governance; Panel Data;
Market Value; Operating Performance.
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1. Q B3 (Tobin’s Q)

Tobin’s Q = (ffE + B{EAVIREMEE) / RERVEREEE -

Tobin’s Q [HEZAIZIREETHE A FEENZ 1R E8 il EINE(F R
SNFEEEREE - AR A SHEEASIR S - 5T (2018) ~ 7SR5 (2006) E4
Shepherd (1986) {#FRA Tobin’s Q {HIE R AFIEEAVEETTE - NIt - AbTFEhEE
Tobin’s Q {F T EAFIEEZ g — -

2. B8 (Market Cap)

Bl = N EIR SRS THRR B I (E -
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Ao B T AR S, - B2 B (R R EAUE SR B8 > GeorgetaVintila and Radu
Alin Paunescu (2016) {#/ZLL ROA Ei ROE {F /i & A FIE 2 B8 INILAWFLiEE
BERNR MBS R EH L — -

4. JRE A 2 B (ROE)

ROE = &M1& [ [(HPIRR R + HWIRRCGRERR) /2] -
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EGiitia G S Ay o S s /AN 7 B /AN B S 1 /AN B
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SRR R SR R RS USRS MBI EE R - PP (2011) fEHHEEHER
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= BEEITANG
(—) HeEERIHE (panel data)
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Vg~ FES A
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Tobins Qit = Po + P1TRUSTit+S2Bodsizeir + p3Bigholdic + psDirholdic+ SsEPS it+pfsl Titt
S7GDPit+ BgDirholdit+ eit

Market Capit = ao +a1TRUSTit+a2Bodsizeir + asBigholdit + asDirholdit+asEPS it+asl Tit+
a7GDPit+ agDirholdit+ it
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ROEit = Ao + A4TRUSTt+12Bodsizeit +43Bigholdic +14Dirholdit+AsEPS it+Asl Tit+ 17GDPit+
AgDirholdit+ it

PEzE -
Q EE: Tobin’s Q
HE(E: Market Cap
HIE FEEEE: ROA
HeE R M e % ROE

=gy -
Eil\fa 2 A TRUST
= B a5 Bodsize
KA EE: Bighold
& S FFAEE: Dirhold
SR &R EPS
P8 BEAR T
/5 GDP g £%: GDP
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2~ BERGEREST
— ~ Panel data model & 7@ fE A5 HY

AT REESE RT3 BENEARRBATA L Ll AF - IR
Gr Ry N EMEEBI S ENMIE - AFRAEEE A Tobin’s Q ~ Market Cap 5 {5
Koz ER 2 AL B ROA B ROE » E40ERA F AT LM R e » B E e R SR A e
BERS AR E 4SS WHIETGS e B A R FE » S EREEAE PR
Hausman #&7E » #E1T[E E R A B R SR 7 BEHUGE » BRI ST aE S & R
G B AR S EREAG e EA Bl > 52 ER3 -

% 3 B HE AR E B AR AR

FigE LM &  Hausman i B
Tobin’s Q fHAI  627.87***  2.0e+05***  137.23*** [t] T 5R
(0.0000)  (0.0000) (0.0000)

Market Cap f5i%  1291.02*** 76307.51*** 185115.88*** EReE

(0.0000)  (0.0000) (0.0000)

ROA  f67H  5811.17*** 58688.33%** 224 44%*** [ 2 20 B
(0.0000)  (0.0000) (0.0000)

ROE  f7  547.65%** 51385.82%*% 417.92%** ] T
(0.0000)  (0.0000) (0.0000)

BRI A 7 E
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5% 41551 > EilfEBREIE - RGN - RRORFRLE - FEFREE - S
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Q AR HEZ /2 - Shepherd (1986) #RF4AKLL Tobin’s Q 2R &\ E 4L E4E - Hae
B B ERE A E IE SR S E(E - B4 TS BA SR M - B AR
REUT > WNASHEENEENE S LHEAE > ARENEEEHEHEAEEESR
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RSN B E R R SRR A 2 sHUE AR - KRB LA EICERS - R Eik
oty - WA LS A EHEEVIRHASEEE & WAh » BEAUIRAEE » SR ERE T
BENEEEZE ARG R REEEGHEN N - AEEESSHE B2t
GERIFER - FFRRABHABAKEZERET ZAE AR IHE BRI RCEERR >
S Fy i A BRI SR AR - AR EERNIMEN AR S KRB R R b E R
FERGEL - DL ERIHE A SEE SRR G - (CRE QTS » HAFE ZERBLR
BRI G A FIEERGE - A EEER TS » #HER A A S =R AR R
i TR A FIYE B R R B A E A (500 0 W Denis (2001)Frad By 2 4558 fEEL
EEME N EEMESIT - BN A A BRREE TR - EERE AR
& -

TR Ees - FEBAEER - B'E GDP il ERNRAIG AT STaH  FirE M Ry Rt
HESEE % E BRI EE > BEAZE Y Tobin's Q fHRIAE AT DL 2SR RS K%
B HER - B'H GDP i ERANESIEIEGT TR S K3 HFRIR(E Tobin’s Q
R > BEIN ARSI ST 2 o 755 T B4R RS E Y DUTE S 8 > S SR (B B P S
& BVUIEEEIVER > fro L EMHBEESGERRRE 2 RFER - A EERES -

AHFEEEREMTERS (2003)~ 705877 (2006) A1 = RS A (2008) B ZE4E FRAHT
MRS (2003) WHZE45 R Ry EelUEH S B2 EEFERENIERBG  ERs
(2006) IHSEAERETR - AFINVE SIS EEIZE LB B A Y ~ Tobin’s Q (B ~ A~ SRR
SEEE8E EREG BnEREBAER BN A HASEES RS
EELEESE A (2008) 2R ARG EAE IS SIS B R A g 2 2 & FE R AR EN

B/ 488
R o



LB AR L\ BTN B B S Y et — 62 FTHIE A B BEEgE 53
% 4 524 Tobin’s Q BERUEFELE T
Tobin’s Q SR AR %HE p B
LR R IAHE TRUST 4253357 3.043419 0.000***
R Bodsize 3.436764 -27.06653 0.000%**
R FEEE Bighold1 4485276 3.192874 0.000%**
H AR Dirhold 547088 1.692916 0.000%**
SR RIER EPS 2.509563 160.9859 0.000***
5= IT .0016135 -.0010882 0.000%**
BE'E GDP gk & GDP .9408079 7.510208 0.000%**
SRR EATF S TR Index1 2368235 2.370772 0.000%**

¥ 1 : R-squared=0.2597 -

5 20 %*%*%3 p-value<0.01 #E 1%EEE 7K ; **3 p-value<0.05 2 5% 58 & 7K #E ; *3 p-value<0.1 »

2 10981 /K4E -
() 2% Market Cap BRIV EZE AT

7% 5 191 Bl fa B2 IA IS - RRCERFFAGLL Bl SERFRELE - A EIE{E 2 Market
Cap(EfB) W AR EIE= 2 » ME S HBBNG RS 8N FEEARR - IRIBE 5 455
BUR - WA 2HEERRENE . EHEAE > AFEREEEHEEAFEERE R
FIEA (% o RbE &R SEEHERS - HAREERgS - ERRAEAFEE
KA Z EGERZ BUE ARG » R IEA FHER - i - RS
FIRAERRTT 5 ILAh o BB B R SRR LB A B E E 2R R
TR A A EIREEERZ » (5 SRR HTROR T A S i R E E s
BEFEGHREHAFEENEE - rESERAE A SRR ERA A EEE

8 RN A7 2 I FEAE A T R B - oNE ST A TR

HUNEF - AT EESEE S - BEULHRERER - PR FMEHES
FrA A FIR LS - AR IS S B (HE B R - A5 ENAFES
REBFZ - LERIAEIAEK - RILEESERA A FIR L AR - PEHlAEHY
REIEV]N - ARG BRI EEE - AR ENREESFRLE - AEEEK
SN

TR EER - FE A - B'E GDP il RENHSIE TS TEE A= H B Rt
TSRS 1% 8 ARG T SR i A58 2 Market Cap fERUGE SR o] DI SSFR E A9 8% -
FEFER - BE GDP [ RHRIE IR A TR RN E HE B IER (B
t o BENATRIUISE 2 RS TR AR RS TRy VU TS > b e BN EIEE -

ARWe4E R B L HARYI9T % Barnea et al. (1981)FIZE4E%T (2012) WHge4hSMET
Barnea et al. it 9550 5 » HHNE O AIIREN AT 1735 E188E - SNSRI A& FH & T
FHIEWEE - AmMgEsEE A= EEZ ME - RNt A& R85 » FF ol
RMEAEEEZ M 5 2547 (2012) ASRAERA - RIEEIFAEL R B SR EEH M
Z IR -
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7 5 L (H Market Cap IR B RGAE R

H&(E Market Cap SR FEAE S %E p B
Ealla B EHE TRUST .0245051 1157361 0.000***
R Bodsize .1980038 2099371 0.289
R FEEE Bighold1 0258412 11151093 0.000%**
H AR Dirhold .0315196 -.1609764 0.000%**
SR RIER EPS 1445846 15.69039 0.000***
17 & i IT .000093 -.0002747 0.003***
BE'E GDP gk & GDP .0542032 -.1384583 0.011**
R TEEATF SRR Index1 0136442 4203151 0.000%**

2} 1 : R-squared=0.7814 -
5 20 %*%*%3 p-value<0.01 #E 1%EEE 7K ; **3 p-value<0.05 2 5%EE & 7K #E ; *3 p-value<0.1 »
22 10%FHE7KAE o

=~ &EGRUEINZ 2 panel data model TGS H
(—) #%8 ROA ERITEE 1T

e 6 1541 - HEEH  RICRFFHLEEAE SR - HEE45 ROA AU
SRERMEE ZPE > MENEREWHENIEE R EE G R - IRIER 6 AT
FLEERET > DEEBERORE - A2 HEENEENE L ETiEAE - AEEEEE
HRE BN RSl i & - NI E BB B RGS - HA RS8R a1~ &
g IRNEFFERE ARSI E RS AT A E 2 & 0 TR AR B E
Al BEAFEMBNRES RS - ARSI SR EIRAE 2R - M RHIAE
B EATRER © N BB AT R EE ARSI E B RAEE
Btk EEFEGHEEUN - gEEA TN EERdES - AR R VN ESE
R BEE N B R RAE A SRS 45 HEIM {8 Sl 480E R & A R
RIEHRFFILEEIE SR EL - BB ES E E AR - RonE SR A E R
ZH - B AFIVEE SRS - AILERER RORH AR R LB R A
AR EEE OIS - EREEREE A EFTZIARAE - ERER DB BT
IR T A FHVECERCR - HEIM{E A B S0E R DI E A HRE -

T &R - FEBAER - HE GDP sl FNE ISR S Ta 8 A& IH & Rl
BHEE > (RE BRI > BEAYIITZ ROA BAIGER AT LIS - bk 7 FE A4
RN GHEAER - H'E GDP R NFI LGRS e BB RS bR - HRoRER
BRI T > BN AT e e 2 B & bR - B GDP RN LiE R &1
I R ENEIER

AHFEAE RN FE S N (2009) HIFERIRL (2017) WHSE&SRMET - BIFHAEH A
(2009) BHFEESRAUR  EEFFHEEMEATET T AT In5R A Bl a B A BB AT (2017)
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WI9EAE BT A EAEA BRI AR S - (BEEPRE (2014) MRS A
(2016) FIZEAERAR - SFHE (2014) BRFREERE - RER TR s Al AL B 4
HEER G CEERENERE  AIRNA SIMEBEIILA | REIEA (2016)
STRREAEREELS (RGBSR RS & R 5 S A e -

% 6 /4 ROA BRI %

AL R ROA SR TR HEY pE
=Gkl YL s )i TRUST .0015454 .001225 0.428
BRI Bodsize 0124866 -.0398804 0.001***
R G EE Bighold1 .0016296 .0040646 0.013**
A RRRRED Dirhold .0019877 .024035 0.000%**
RS EPS .0091179 2.021721 0.000%**
17 & iR IT 5.86e-06 2.64e-06 0.652
H'H GDP [k £% GDP .0034182 .0598418 0.000%***
B TEIEAE TR Index1 .0008604 -.0286464 0.000%**

¥ 1 : R-squared=0.6451 -
5F 2:***3= p-value<0.01 2 1%2H2E 7/K#E ; **3& p-value<0.05 2 5% 252 /K48 ; *F= p-value<0.1 »
7 10%FHE /KA

(Z) #% ROE fEAIF G

R 7B EEEHIE - RECRFFAEEAE EHFALEE - B850 ROE 12 AU4E
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