EXEEwmE 2010/12
F21 5 %130 309-342

i 73 1 355 it A AN ERT ¢ ik e e BLRG

An Exploratory Study on Social Capital within a Security Market :
Social Network Approach

THERE / 45T o 2 A7 6 AL A 5 A R
Shyh-Rong Fang, Professor, Department of Marketing and Distribution Management, Hsiuping Institute
of Technology

SBEE/ B KRG A IR Ry IR

Chiung-Yao Huang, Assistant Professor, Department of Accounting and Information Systems, Asia
University

PREIRL / B s SR B A 2k A R
Yu-Cheng Chen, Professor, Department of Finance, National Chung Hsing University

Received 2006/9, Final revision received 2010/6

mE

EHTIHEFRE—(ERENHeAB RG> BRMBSURZ UREERZ M eHmaE
B Bk M e A BRI R B MZ LG - AXEE{ L e A B A wETE
FWHEEERE B EARGRFRAGER IV RO EHL - ERNEFERESF TS
BTN EEALR > UREEH T AR MM ERHR - A AEREH > SXF
MEFZARZHEEARS  EOBEAMTRERGEERELEELR S ATRIEA
BEEZAEEEATEUEHEETFERENENRIER - AR A SR Bl s #¥
HRNAHBEESHA > BRI FER TABEATHI - 88 F D3 Pk 2 F ol
HERBHAAES > FRBETABER B L FERE E S ZAAEBR -

(RE&RY> ] %75 - HEeME - HEeFX

Abstract

A security market in action is based on a complex social network. We can find a great
majority of literature texts based on the economic rationality of financial and accounting
theory. However the exploration on the interaction among members lacks social network
approach. This study focuses on the social network formed by information supply and
demand among main members in a security market, which includes three forms of social
capital. They are information transparency, information credibility and trust. In this paper,
we find significant positive relations between information transparency vs. information
credibility; and information transparency vs. trust. In addition, the interactional effect of
information transparency and information credibility on trust is also significantly positive.
There are some important implications on these findings. First, a firm should strengthen the
transparency of information in order to build an advantage position for equity financing.
Second, when the policy of information disclosure matches definitely with embedding
position; then, a leverage effect of information transparency would occur.
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TR — R B MBS A R R A B B 2 T B R MR B e el EE K A T
B2 {x S B AT AH B AR I SE o R B SLIRIRR Y£R8, - 140 > Lee (2008) ~
Van der Laan -~ Van Ees Eil Van Witteloostuijn (2008) kz B2igs ~ Pk H = ELE FSit (2009)
& o SRR SER S BB E) - B MAERHH BHRE S T 0T JEnVRREE - T E
Pt SR S HER c R TEAT L i & A R A B IR T R A B
(Guiso, Sapienza, Zingales, & Macelli, 2008; Mayer, 2008; Ryan & Buchholtz, 2001) ; X
1B AL T TR SERIFRES R Z. - e Ry A SCERGIAAAE R EE 25 it & & ATE =it
JeEi e — -

2 T s B S S T B R BT 1 G IR R Y G B SR o 0 =
SEAR AR RE O R 2B <5 I b i B M B A - mT il SRS FEIDIIE FIRE J Bl A
B AR E SR B AT S5 o SEMR G R T 85 T B W9 5 R A By > )%
ELE R A - 32T B 2 5 Pt iy s bt erfeisBatR - a0 - 18
ASCEETH G - SR RN BT TE) - BRE 28 HT AN &L AR P Yy
B EHE R SRS - IR R AR AT TE) (Healy & Palepu, 2001; S5 5. -
K2 2003) - 1 LLZ JT R AR Y A B =AY A TR oy B T DA R - <SRl
Sy tHERE DR B TS Bt Erdis it - 2GR <Rl T 2 B Lo A B 55t 54 B
$i# (Cetina, 2005; Cetina & Bruegger, 2000, 2002a, 2002b, 2002c¢) » HEiE{EK S HGE
SRR~ G B A & TR T Ry A BRI B (Ba535. 0 2006) 5 Fifili s L dm Rk e A
SCRFASRE i e A& B G R 5 | B PET B8 2 T AT T R = -

B B M SO WA SE AR IR EE ~ J0HTHl THIH B A A 1 25 A K7 RN
AR L I B SE M (Lang & Lundholm, 1993; Francis, Hanna, & Philbrick, 1998; Diamond
& Verrecchia, 1991; Healy & Palepu, 2001) ; #5322 At Eridss @i BL o047 - Bila][E
IFERET R 2 T 85 — M - 22l S e 7 Bl il vt & AT =0 KA B BE R AN
PO TRy g MRy A S sEE R . -

et o W Be@rat A R SEE G IR R BRI 7R K2 SR ZE AN R m ] B
FliE {824 (Botosan, 1997; Diamond & Verrecchia, 1991; Clarkson, Guedes, & Thompson,
1996) » RINHEE TR HAHBCE L » B4 © Bushee Eil Leuz (2005) &5 sl &5 e 85
£ OTCBB LiiAFLZ 528 » FERBEHIRIA T76% ty2N F] HAw 28 AR 7] FE A g
P o XA Hirst ~ Jackson B Koonce (2003) ZHZE/REEH - 5 ASE A HFHIZ
FRE o RFE YR I E B Rk AR IR AR RS PR - E i 0 3
B R BT A A R B FE 5 —E Ry IEMIRATR - FEUD AR am 2R o B Rl
T HENE BN AT R it S aifg - IRIEL it S as& 8l B A - FEREEE L E
Bt Sy — Se S BHAYARRE - IR AR SO SR B = -
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fr ey bt > AR SCAYEE B BT % S Era L AER B SR R - RS ke 2
Uit iR B SRR AHRR R - AN SCE B SRR UL RS - SRR RIS
R G CEHE D ~ 0HTHD ~ $EEA) ARG B SRR (RS P TR ik e s -
A EFRN AR RS TR it @A - DURGE LSt & & At & FRIAH AL
BAR - Al S RS E AT S — i M@l - 05 - ASCRIEASE i e
RSB SR - SUEAF AR R TSRS i &rE A B L AR AR R o AEER A E R
JTiHT > ARSCHE R o S B E WP e R L e s B e OG- N BRRR HE R 2R
Syt G EAIE L - BRATEL Wu (2008) FrfeHint & & A R A 1 SR (E sk
AR ELBREAENRE S - JRREMF Ry S SRR EAR BRI S B 28 R T S U - R H
RRJGTHT > ASBIF S35 FRE m] GRS L SR AR E A S A BR TR IR > A28
CHE

&8 \ MRS RERESR
AN[E] A SRS SRR IG IR it & RS EE B - T IRERHEE ~ AR IR Nzt
T EARMIGRE] > nIE L B B 2 1% e {5 {H Bl 3E (Granovetter, 1985; Uzzi,
1997) o HHAEBRRIN 3525 THEGHE%% (Capital Market Network) Byt && A - HEINEE
B ERHE RS TR A TS E) - KL EIR T REZ TR TS R e < RG22 - DU R IRAM
B FE TR T S e & Bl Sy E ATHRA RS - BRSSP B i B G B -

— ~ FEIF I s
(—) e @B L

ik e v 72 Ry —AHETEL (A Set of Nodes) (2 8255 » [5G LEEfBL (FHE FTEERN Ky
—E# 55 B (Actor)) » FEHRFE I it & B 4% (Social Relationship) Ffr e A
(Laumann, Galaskiewica, & Marsden, 1978) o #d#&% 1451k B R EETEE) - B it ezt
S AR (Granovetter, 1985) - [ TRt &4 .2 78 (Position) €528 HAT
Ty o NP AT EVIS B A HR A R T 26 S5 B 5 (Gulati, 1998; Burt, Gabbay, Holt, & Moran,
1994) -
(=) FEHTHETELE T TR RE

FEarTi g FEATEI B RAEL FE BUE T ~ H2ES HTRD S E A (Healy &
Palepu, 2001; B&535 ~ E7RAL » 2003) - HfgF& 2L SV AGEEKRE - BEAERESZ
B R ] i e R A T B R s R BN RMEAE T - TR Rl
JRATEAR, » AR VERE AR BT TE) - IR S B R Ik EE 25 T S A e A& B PRe 52
#% (Easley & O'hara, 2004)

BESTHTRNIE M BHEARA R 720 0 SEAE BN W B E A T T4 T B g (PR
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Hkil ~ BINZAR ~ BT 0 2006) o3 HTRNESL AR L bt AL < BB 0 e I S
PP T B 2 A GO e DR 5 35 6EE Sy AT 1T B B SR AR 2 AR
B~ Gk - wEED B MBS AE) ~ AQUR - AT @ B BRAERS M s (Spill Over) ~ 2254
(Accumulate) ~ Bi#EHEL (Spread) @ " E B A M ERERERE -

AT CEH—fERERS R R) FEIRE A (53— & R) AR SIS S =y 52
EPEEGEH - HASPME A S SERET B - B R A SO SR RE T S A T/ NERA (Be5
St > 2004) - AN - HA S ATRNRY SRR S RS B R A T BRI (1987 AERE
SRI International FAAH ) (FE') » KIS AT Rl RS SR 145 Hh e SR B A 1
(Marcus & Wallace, 1991; Lang, Lins, & Miller, 2004) - 2\ B]ER B E A BHR(Investor
Relations) < Bl » E5R LE B E N Rl NI IR TR RSOR -

() B FERBEZAH CRMGRE

B SRR RS T S RS AL JBREE —T R R - B ERAES
F] L SR BB E B S SR 0 [T R E R S HA A B AR A AT
ESEYPITHCSELAR A R S+ FEDABL B GHRR SRE MR DA A e mny B R -

ST BEE A FLERCE RIS - DLURC P Jaitlehls < R - ] BORE A e B fiise B
SFUESI AR - A TR A R IR 25 AR - HAERE SR 5 HaR& s e R
T R RS E EE AW - 5 2 0 S NTRIYY i A SEEL 1% B A ] < & AR Bl A
(Lang et al., 2004) - ff% @ 5 & A A28 FE 2K H R BB A B He 88 B at B Hram
AT FHE AN IR R IRATE) » & ALEREZF T AR AT - B A%
HEBE S -

(W) #EH T35 2 A EBTH R

TS KR REEL T A ME o BE T AP E B AN B R &2 IRREECE I R (FRBEA)
BB R (B IR %€ (Conflict of Interest) » BRI E A GER L. L MIEEREL | -
ArAeT AR S AN S T RE Py K A I TET R - NG53R LB A TR I T B AR AN T Bl
B A FRAHNEESRE L — -

—RIMNE - RERE R EANE BN IEE 2 5 AR Aa A IREREAd 72
A %5 JEBE (Financial Risk) Bl {2 Ja kg (Ethical Risk) » JE[IREAR 26 BRI R R i
R ZE RS (Ryan & Buchholtz, 2001) - HIFHEET 210 H Al S ERHRA AR 5 HEEE
T8 LEE T R RE RS & I TR B ASA &y - AN S » AT RmIR SHE3ERE )T ~ EEREUSE
TS ] AR B AR Z IR R~ 0075~ BRI S R T i RE Ty A 2
(Beavor, 2002) o HIRSH AR AT AR A EIE AR ER TN » F Rt & AR 2275 Bl
ik (BREDIEEE A - 2006) - [KIELJE R A S AT Rl SR E AR -

#E!  SRIInternational Jy—3&17 ~ JEEEFIMEE B TCHERE -
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WRPE FBE  ASTE FRZEE IRt SfEas T2 NE - ERVEHER - #H
SESTHTRNELIG A - BLR M SEEEE 8 & 7 SR B LAS BR AR ik &gt o AEE el
Haf& PR RS T A R R o MEREE 2 W] H R B B SR Ak 5 R B A8 Bt
A7 AEAE A TS BOEAE  » REAT BLAEAR B B IR AT A B - SEEIT (e LB B f sk
A BtREE R » R AR SCRBAVINRL L -

(B) BH TR ELHFNT

iy A B AR R R it & IRAS - &2 B PR S AL B s
2 (Gulati, 1998) - [T FZ Al i SRR BB AR SRR AR B I SR 4s » LU 4331ER
HH I R AR B AR 28 2 T A& < T -

Granovetter (1992) jKf it & #4 #& 09 $# fx B 15 53 Ko B 4% $% #& (Relational
Embeddedness) EilfGEfEE#EFx (Structural Embeddedness) WiflEifi & (Granovetter, 1992) - [
FREE IR R A R B WS AR - FRACHE Seligefie 3 7 H AR B R SRR R - Halzk
FYAZ HA AR By s B AR SRR A T - LB SRR S TR CREAS B (Nahapiet &
Ghoshal, 1998) » EZEMEELFGE(E (Trust) BElu]{SH& (Trustworthiness) 55 ° B fREE AR
BB IRE - BRAEE T AR TEI - R B LR AT A A R A v B R A, 0 HLEE ST
P I8~ B Ell et — 2 s2 284 16178 (Coleman, Katz, & Menzel, 1966; Granovetter,
1992) -

ik SRITE PR U1 THY & 52 GRS BRI AR T 52288 - JRRIER BRItk A
By o B ARSI R854 5 LBl RS e R RS A RS R BIER T - HIR
J% B HETT RS A Y B o B R A AE A 5L - DRI B Y ke & 2 AR 0 SO IR AN [
(Nahapiet & Ghoshal, 1998) - Burt et al. (1994) JRFgH - AR S ERELS AT EE A AR
[F] K s B G &EIRIY 25 HARH AN SNSRI CRIYERS » @ sg 83 v IS
A HRE R HE (Nahapiet & Ghoshal, 1998) -

AR it A A A GE T R B SR 5 20 AR BRI BERS P Ik it
RS LR L LS (Focus Position) » RIHMEHE GBS A ta (RERER) - PETIRETE
SHREIUERS o 3 FREFIIS (MR Z /0 AThilZ FHE R - AR &N e TH
Haf& R B BB W EASTE R - n] A A A PR AR

s EFi A
(—) A ABE

PIEEEAR ) VR R i AR R — FEAEH] - Rl Ryt &R A 52
FIE— e - R LS SRR E - (RS sl Ryt &Rt A BT 58 SR
& (Robinson, Schmid, & Siles, 2002) - "Rk&&A ; AH Ll & HR0U =0
HEH S o (EAR SR EH LS A [RIPYREE (Nahapiet & Ghoshal, 1998) >
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AR St S ARG B e e

Coleman (1988) Fird iyt &y & AEIES - FoREAAERE & G I I AT - TE
ERLEC Aty AL A2 FEAS 1P R SRS R GR « ik &y B RIAAE 235 26 A I BR AR Al
Hho 3FE 3t 5E it O MR 1Y B AR AL o T DU Bl e E AR A 0 B A (1) mSEME
(Trustworthiness) (2) &&= (Information-flow Capacity) 5z (3) #i#i (Norm) - Koka Eil
Prescott (2002) R & AR BRL  Kf ik &8 A0 Ty (1) HERZ £ 1% (Information
Diversity) » 5RFEFHHY FEME - (2) Eall#E (Information Volume) - 5# G ] 58555 84
H - Bl (3) HFlEE = T (Information Richness) » 5&FHEFNIRE AL -

Adler Eil Kwon (2002) #7157t ZESCEE 22 - 4301LL T A&RR 4 (Bridge View) HYH%
& B E AR E F R SR A RS TR B - B e HERL LK B (Focal Actor) il
&R HAR R B RYRBRAR RS UKD T &G AUETES (Bonding View) - JKfit @ & AE 78
Fefafs bk B AR ILERE o nTE SRS HARRYSER -

HRIBRI M SRR - A 38 77T 85 AUt @& AR > o 28 Ry B e iR B AR A A%
H o AE SR B AR US  JREGRE B L A BN FRATAE - 2 —REH B e AR E
BRE B EIHEAAT o DU nlaElidsrs iy it @ E A B L ARy 28 -

(=) BH THELNEEE AB KX
1. & il #EEWHEE (Information Transparency)

NFEVERE A ST REEER > — HIE R I BN o B SRE
TSGR T HAt ek B BAde A 4F A B (Baginski & Hassell, 1990; Williams, 1996) - %5
TS B B AR AR ~ SMESEERANETRE - DI R AR R AR AL - K
E MG SRS TR TS R RN - WP H M E N fR Ryl - R
TR S A R A B A A& i 2 ) - #E 2 0 MEARE AR ER TR SR H A R
b BR8] oz S 3 B RLA BRI din T - R SE A i i i a5 DA (e s
TEA - N FIRIIE S S B EHER L - AT 2 HHREE RG22 St & s fERERaR - 5t
it EARE ARSI BUENT S - A EIRIE A A RSB rYI R B AR E rY 3

[ o
2. EallrJ5E1E (Information Credibility )
fhg Adler B Kwon (2002) & " #&f2 | HIEL - it @& AT B (e Rz Ok B B

AP H A S B RIS © Gulati (1998) HUSEFRTRAEA S HAUAZE - Srois Bl
Jil ESHERE R H 2 5% - EMT BN AR RS o BRIRESS 7 e Lot N2 9 S A
A REJIURIEA B B ZERIES, - DUSGE AN BSR4 B Pt SR R0AsEs - AR
EHE R T RARTEHIEGN B T A B EGRR EE L AR - TR RS e
I FTHIIEGR ~ ST IR T B (R S AU IREE - 9 HE S B A=
IRIRS B b R AL RIRT -~ RSBt A il SIS B FHIIG 2 IRV EER (AT [ 53Tl
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BT ©

LEAN » ST B R TN Al A BB K T mlEE A BRSO R RO - IR BI5>
Pl &2 A B & SREL LA &V A B BURRE 1% - A DE R A SR FEH & A AR Y
(Lee & Chou, 2002) - A BIREERATSEMEREETT o 2528 RIRENR S [BR 2 S AT hil 2 BRI Bl
AR - HI S R B A S n RS TR I BN - IE BRI A RE 2R » 1]
feTt A mIE AR BN RE S B & A n] B E R == 1 (Richness) e
3. {81 (Trust)

EE 2 BB RS E EiE & - ARG e B n]SEM: » DU a2
WA BRI T R 22 (Nahapiet & Ghoshal, 1998; Rotter, 1980) ° {&iil & & AN E
AR BB AT - (AT TR ERIERAY S ~ RRKEE &GRS BRERE I ~ S It T
Fot e - DASVEEE iy I B S F (W, 2008) -

SRS EE R T Rt it eGSR o Cetina ISRl ri 25 & WA i 54 kv
RRE » 1T —RYWFSE (Cetina, 2005; Cetina & Bruegger, 2000, 2002a, 2002b, 2002c,
2003) - HARHEN SR St 0 iR - B S MWHEN T AR5 R A L -
P HILE R (Simmel, 1978) o FLRFITE - (BAEEEEF TEA Sh1 T Rl B 2R -

SAAb S SRR BERIFE B AR BHEm Y Bl - PREE B e B e BRI B 6 YO B
e Bl ISR EYE BHY T G Z5E SRR SRFIEACA AL - 888 L ] IRF i 2
W& AEHEERLF (Moral Preference) B35 3K (Etzioni, 1988; Mackenzie & Lewis,
1999) - X HEReE A EHESEPT BROETE - SRS T Ry B8 A BLHRR GEErIa 4L - &
Ap A ST 5 B R H 5 R R e R B R BT ST S A E BB R R 2 551 T
&} (Trading Behavior) (Ryan & Buchholtz, 2001) -

s bl - RN BRIENH . ~ AN AISE MBS R KR - T @i s il i&
AR - BT iR R KSR - HHEGmE I Fy N =] ~ S0 HTRlEL
HA - FEHHA RS E AN TSR EISE TP B B 77 TS - A RINEEE R TE)
SRRSO B S MG HEER 5 Mo ATRTERIER AR RS AT - KU S HE S TH)
Al HESZ T A SHAG AR ASOR. » MR RS I B & A I RRCR RS HI5R I » DUTFEE
st HEam B EREE - PRETFEZF TSRS it & &AL T RIRIAH AL R R

2~ HRERR
e A B o Al S R AR T EGIRERE VI L itEg A - 2
e TN B T AT ahEEA - MR = TP kel T SRR R
BHRE 5 Bl DR AT ENE ) AR - B TS ) b EARRRE R 2 R
By - AR —FEANe Mt H (D RERE ) SRICARIEGEEETEINSE I T > 20
AR ENERS R R 178 - R - BRI R A SRR R B EEHEY - 4R
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RS T B S s L RS - BRI AR (REA) B rR&EEERE
T MEff SREUR B SRR T T8N (Ryan & Buchholtz, 2001) » R SEENTAHE Rl EE
BB H Y = 5541 - HFREEZF T S T RS ™ (S AT ) £ 8 & ARARET A (- (KL
i — DRI AR B W B G H n] SR R A TS Rt & & AR 8 -

— ~ TR B B I B nl SE Pk

GIFRE 3 ATTRM R A SERL AR FEIHIE AL & AETTRE PR 2 5 2 H 2 TE
W — » S3ATRMEZE 2 2 B alRA A B T E O nT AL PRI 5 31 - R L P b (L T
BRI A SE e ey S A MR SE AR RS A sp 2 PR DARCEREI $2 00 Pl & e i S i R &
BRTEI T SR Ry B4 (Alford & Berger, 1999) » i HAES 1> 3648 SH R SR B TEIIE ]
AL - DIE Ry R HE IS IE R -

Cooper ~ Day i Lewis (2001) &3 A7l & &R FEIHASGELLZ AT - AHER
EREESHTHD (Follower Analysts) » Eflisr#7Hl (Lead Analysts) & &% &x FHIHIES GRS R(H
FEER K BEESIAT ARy TR R R T A T B AT L R R AT - SR P e
BRI EE S IS B B S BRI R A B A FERE « AR
PR AR o RIS (926 43 A AmiBETE B FERHIER S (Hope, 2003; Lang et al., 2004) -
AR LB ARRAG 15 A 2275 (Martin & Nisar, 2007) -

S3k#E Chang ~ Khanna Eid Palepu (2000) BYRHSERS IR NI - &atHaER o' E By
FrBmERBE A 5 2 M (EAHRE - B ARl PG A R MR - BURE SR E
ey RS [ B2 S A RES T 40 A B FERH - NI H &y AR AT B FEHIRR 22 - 2
Rl B Pt & ARIRF S RS0 AT BN TR 2 R B2 BRAEE IR (RN S |53 AT il BETE) -
HIRGREAL S T B I MERENE (BREGEEEA - 2006; Hope, 2003; Lang et al., 2004) -

S3HT BfRy 7 i b AN P ST B I 2 2 OB e T8 - A B A ST
R BN (EEETT R O B ais - DU AT AmAEL A i 25 S R ARl - i1 il
HRESJHFGVEHE e s EilZ nI{SHEF2 ) (Hassell, Jennings, & Lasser, 1988) o 4%
P e ER B AN RIS FERR S - R B S AT Bl TEI SR i B 2 P 5 (Rl
B s AT S A ZL R TR BB IR - M mT 3B o T S ik 2 ke 7 A AN 2
(XD R A1 53 M il B ARG SREER I A7) - KT s8R (b A& A nTHUAG & R ] SE k32
F o HERL - ARWFIREE RS
BR— AABEEARBEEATELEZ EAARM -

s W ESEW L BLE T
H 2000 328 BE (Enron) H{FEEER - BINFHMEIREEIEHE 245 2 52 0% Rl Bs
2 (Blan : mELE]) - EERTHIREAS OEM - AR E SRS - HI
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T TR AR FE 25 T 5 8 T B T v 24 2 %5 (R - 2003) ©

TERAB R B > FERZAI(E 1 (Process Trust) Jo#EHT @R A BIEEE oL R AR
2 (Reputation) [/ L AEE » DIAHEEERE (F R v]{5 B EEALELEE (Luhmann,
1979; Zucker, 1986) » HRy—Fl A 55T (Personal Trust) » GEZFiEG i CHl AMEIAE
JS L PR AT T AR 7RG - el & N B HRE B A S TR BE - HRREEL
B BELEREE Y A T TR 594 - B IR RH AR R T o At A B Se e PR - HIR
FERE AHAR I L AR 2 B - R sk A AR E A E TR iSRS B TEAHAR
(2 (ST (Institutional System Trust) (Zucker, 1986)  FLfARTIL - (ST 2 —FH¥Hib
AIT R PS5 HE el n] FERATAY 280 HAR(S HB2 (Ring & Van deVen, 1992; Garbarino &
Johnson, 1999) » A58 HABS AR @535 53— J(¥(5 4 (Dwyer, Schurr, & Oh, 1987) » [A
WA AR DaE it & A B A AR B A a5y —J5 < IEA T (Rotter, 1980) ©

Ry T fiEm e AR AR iR R B B e H B TR SRR R 0 AR S
B R SR AR BRI /RS (Zhang, 2001) - m]RR A& AT SE nlRERE AN
¥ JEJE (Financial Risk) EilffyEH Efs (Ethical Risk) ZTHHA (Ryan & Buchholtz, 2001)
Simmel(1978)F5H » ¥ A Sy AN AR BT < FLtlE | - A5 RIL0E Bk - PR E T
T 1538 AT R WO B B2 SRR - & AR EIRAAT Ry - & H ARSI A R & -
b Ry [RIRF 3 LB HE fEmAT 19 53K (Etzioni, 1988; Mackenzie & Lewis, 1999) - 1i
SEAGIUEH R - RIS /R IENR E/KG618Z (Zhang, 2001) » IR IR E
AN SE T SRR U 85 B I DU 5 e s R e SR R A RS B T 3 11 S RAE B PR e IR A A
5478 I (Trading Behavior) (Ryan & Buchholtz, 2001) - #45 .~ - B IYEREIRERIEE]
Yii A AR A R R A wE fE Y 1 1R THIDTEL 5 g (Lang, Lins, & Miller, 2003;
Clement, Frankel, & Miller, 2003) - #£[kt » ANHFF2EN TSR ¢
Bt = ARBEZA BRI ZEAAM -

=~ AIRZSEVE ~ AAR SEPEELE T

#< Gulati (1998) fEMEFSEERITIE AT HH YRS SR IS, - sRaAR A e b
HORZE - HOSHERSHY 2 S dy e BN ACU AR © FF3% > Burt (1992) 7R 8t @i
T JE IR R A AE - Honh S & AR IBeR A - BE2F T s - BRI R
BAESREE > FA R THEE - i 5 Bl J R 25 e s DR s S FRUE
R - R SERTSUR BRI TR RS BANE A A REDAR 5 (Rl 2 » Sk Burt
(1997) st & EAM S E R A R - nlfmrh AR E) < BUR - IEEH R
ZErisgh o EAEE TN PR ARG T At GREREIR) - BT AT (R T a i e
HERS - BRI AN ET B At - SEFREERSIZ S HTHNE s - HIw) Al
ARG AR ARG R R > TR EE R -

317



BATHLAGH AN R @SN

S39b o el B 1T R BRI £ > SR R A S A ERERME - FRf 2 R A
s (Cognitive Biases) » $5¢3 AT HA 0 EL 52 H BT s BER RIARAOR SR » 2 Rl B s,
JeysB AL E AN R E W B[R] - JNE T i A AE TN AR B A B RS (Risk Of
Informational Overload) ¥ > RJREERFHEL FIEAY PRIR DUB IR E Ji5 (BIRE ~ Fih
S~ EERE 0 2004) o BEFRSMATTRN BEFAREESS TN AL Lt N2 - ELO AT R TE Ry 52
A EE R B TR & — (R 0FE ~ ZEE 25 » 20006) @ SR RESRIR T =41
PR - HI A B S R PR A AR - MBI $2 5 G ] H R B aE iy ] 5
PEFNSE > A BIRRRRAL £ A H P TR AR HE i 455 B J LU 85 TR\ FEYT - b o i A8
SEAEIT > BIRSIAEEREIFFkT TE) (Ryan & Buchholtz, 2001) » #ELE » ARWFSEHNT
e =
BA=Z: AARABEEAR - AARATEMROREFABEIEZEMRME -

B2 \ tARRERET
— ~ BIEER
(—) AAHFEEWA E (Information Transparency)

AR E N Fa a5 PO S & AR ERE b R+ 8 B R Rl 1 38 75 11 A& i &
ZHEREE 0 FTERTT T A AR EETTE o AERSIUTAALE bR e S B A ) H Y
RSt & B R Z 20 (Laumann et al., 1978) » ASCHTEHRETHY REZF TS HERS - 2 imai
Ty B GHAE TR Pses iy — it & B FRIE 2 (Cetina, 2005) - FE25% 115 FERERAHER) © LT
/N B &R HR PR R L (B2 Z178) » FEEH WTERE S HE 5 H 3
TEAHBHEHIE, » AR A BB FE AT IR 35 B g B8 o A T 1 BB S IR oz GRS S 1A
ZSELETE 5 758 SEEH S A A B T B M L ABR T ~ mT S BRI S8 AN AT HA R Ry
M HBIRRHE R E B ANEE T -

U it 2y m] AR B A A A L (B1) SFEH RS FT IR AT H & A i i As T e
ITATMERHE - 2 BE A B BRI - & S E R R
fRIFEARIA ~ SMESEEH N ERE - 35 DUENT RO E A RIIRER - RIS Mo I G ae s

22 T bR S RIREENE BE AT R HAKER RV R AT - R AR 34 ENE PR ChAERE A
TEETE ~ FEEEERRAE - DU FRMIME AR - Rk (BHE M B R RS ENGE W - B R S
Wit ) B SN UL B ARIREE UK HE o B8 = JE R BB VY JE Sy I ERET Tt 7 SEIR AR Bl UL+ IE fE
B REPEEAE RG> By A+ B~ AR ~ Bl ~ C DR C- % - 365 8K -

T b AL R AR EE P R L R T RERF GRS - A 53 B PO AR PR A L R
B o EERIE R AT R 0 R 2B B MARIRE S FEAEEET ¢ 55— TR BB TS BT R
HLAHRBAE R SR BTE - IJLH 285 — R HEE - BB B R EHE _E iR A R & ERIE #E E T2 A
TERVEBHEERFEL - $RIFE U7 B BRI #IEET - Dl BT SRR 52 - —FHFBE—KETF
o AN E B I HEI TR B - RIELARYIA RS W FEHIR - R E 8 =) A IR AT T E
ZEPA T FFEAE R - DU 2P A Rl L SRR BRI i -
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BAEERE F2IEE1N

5 EERRNRIE - FBYHH SRR R 30 INIMERGE R 2 5
HEAGIR - YERL > AW TORE T LR SRR B SR ) AR R - (R RS
NI ER B 2 ARB A -

RS R ST LT A ] 254 B AR BR T T R - IRIRAK A S
JERFRPERTIRIT Ry 5 K > INEAWISEHE I {8 R e 3 LRI SRR 00 T 2
5~ B4 MR~ B8 3 M~ BB 2 RRELSE 1 Bk - T L - A SRR Ry i SR
o] QIRERL S AlE L E RS i B 8 NI RAGR - USRI Z AR 2 B
FETF T SRR B ] B BRI - ORE < E R S AR ER B BEAT S S o H
SRy AR R BV AN B R N F] - SR

1. EEE BB AR IR R IR R 20 5

- BRI R B R R I T 2 4
P B W LR sl et R 28 3

Ao
o
-

5. EEl e PR B R PR i e B B e 2 1k
(=) AR T35 4 (Information Credibility)

A AR TSR S AR E Ry B A FIE S el - TS &
FHE TESEE MR k88 Gulati (1998) {ERIF&EH A o2 H e HE RS RS R E 2 - el
FHRRACHERS AN L - B AR B REAS I 8 E & i BN SRR L - BRI
ST N B s AL A TE IS K S B AR AT 1% » S ROE Pl S A AR TEI A
% (Lang et al., 2004) - 1ij HEEERAAT B EH BT 32 N BN A Al MR T S FRR R B
% (Alford & Berger, 1999) o HIAZ TR & FHOEAS RS AL LML - A8 534 R
RELRE A A SE R B B PRI AR, R mT o AR S AN B EHERL S AT Bl RA A G HIE i AR
JRE B AT ER AR - A B PR Ed e AN B E AN A SEMEIRE A (Lee & Chou, 2002) -

e 25 B & STRIRZE LA 43 AT Rl PRI fife 1 ol fler e g GHORT S - AR RIS AR DA s i
BROIAT o RFTREARRAT R B AR RS RS R A S 0 T 0T B FERHIVEAE M 2 SR N
FIELSATRBRIAIRACR » MEE SR I 31 2 R E S AR RS RS s A 5L - SRR
RN R EREZ 53 AT THHISE R A2 52 - n] BN RIEEGEAS A I AN E - HA &
JER 2 55 43T Al T A B TR HE A M 2 A TR AHRE (BREEEEA > 2006; Hope, 2003;
Lang et al., 2004) » [KIFCAEASCHYEEE » (57 40 HT Al PEH SR Ry B AR n SE PR 2 AR
PHAREY o BORIARUFEE 58 R0 i EORHE & TR AR I A FERRIARAE. (F19) -

HY A Z2FH ER AR SCER - 28R A S T W8 RHER - 53 BT B TR IS R B 2% me S0 B FEHI A
R ER TS AR T R IR (RO B ~ BXEZE 0 20065 EREEFE - EER A - BRER
2005 ; BRERK ~ BEEE - 2001)% o HrhG @R g i EORH B2 TE I ER -2 57 Bl RS RE 2
KR A B e P ZR e o3 BT B FEHI R 3R, - IR 35 T B T3 5 00 A il o THBI S ER, -
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WHETIH AR T AR AR LI

(=) 124 (Trust)

ASORHEE it & & AR ERAE bRy © & AN B E B B ARG - s %
BRI s AR R 3R B TR T AASE - HABE N S BRI BT T T L RS IR T8 - 13
fE&— MRS A RS ErE S - HAEHERE ST ~ nJ5EME - %8 (Nahapiet &
Ghoshal, 1998; Ring & Van deVen, 1992; Garbarino & Johnson, 1999) > DL A HAFGLEAR
BRI T IR A S B FHITI (R otter, 1980) -

Ryan Eil Buchholtz (2001) #&&5MEEAEHAE ARTGEAR T iy Fa ta ke e il - £
BT T S TRERINE - RIS LT Re AR HERI A 15 )RS (Financial Risk) BiffyEH
JE\B& (Ethical Risk) @ RIEEEHE 5 BLEE SR TS W1 B AV HEE (T o @ ESUMIRIER=
B PR A BEGmY LR - PREE B R B SR R AR I 2238 B - A SE g E B =T
T FTE SR IR BRI ASCAA L, » el Lo EE R il )2 15 A BB TERAT (Moral Preference)
JEE3R (Etzioni, 1988; Mackenzie & Lewis, 1999) o L T4 » $2 & A B FE R
Bl ~ AZEE P BRI B E AL - B S s B A S B B E B S e R
RS AR B TE I > S 1T S AR B RER IR 22 55 1 TH . (Trading Behavior) ( Ryan &
Buchholtz, 2001) - L4 » Simmel (1978) JR$5 H - BEW¥EAE Gy b FEN T ARG 2 B g
b BRLEE > JRRME SRS IR T2 01T Fe iy H1 B -

frer bt - AR B A DK A e (U (8 A B P SRR - HLn] BRI PR
1781 #% (Shareholder Activism) HEJJHLEZZE ik A (Martin & Nisar, 2007) > FRrLlal
SURAR AR ZE IR s [R] SRPT S A8 B - 0SS - MR AR 3 & A Rl
TTEN R SR - H I BRARR A A MR (R 2 RIS My 43 L BR B - TR E RS e
TETERIEIRIAI R (Coleman, 1988) o 1MARSERLARIE HHY » IR AEUIK R LB R KT
0 (RER A AR o R EA TR LM R M N AR 2 B B M Z(E (T (Burt &
Knez, 1995) -

EEAh - FHE BEL RIS BRI A PR R 0t 1) R ORI (Graves &
Waddock, 1994; Johnson & Greening, 1999) - &3 EH{ERHANEEE /12907 - SSHE
BRI G TEUE 2K - s R TS 3 & A R L BE S - AEBE P 3 AG
FEEHESY » (AR 22 5 BR8] Balfs e 0 5 OISR 1 E A BT RIEAR
ARG LLTE - B A BB Sy LU - SRR 1 & A SR A/ N - I RETEE
T BB A R R S BB LS (AR 0 2006) © 5340 0 IEATE
F BT A W 2 R B S 5 B M TS SR ERE AR
o KR FEEIR AR EIE AR - HOREE ARSI A - DA R Bk AR
FLOFHY B EEm AR » a0 Y NE A ARSI R T e DL BN R T $ B
AR BOR (MGEE » 2002) » K7 BRI - ARSCDABSRE & AME Ry B E il & &
AR AR
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BAEERE F2IEE1N

IR A et i AT P R R TR RSO RE S0 IR - ARE AR 1/1-12/31 » JRBIS A FEIAE 1
FIEI TR T & A BR T T B R BLZ AR S AL o HIRAS S B S G P R T
BB AT TE) & L A ERRAERE - Ry T OEMFSEIIE 2 0 K MRS R R Y
EAFHRERAENC S > B140 - BL 95 4% 3.4 ARG T94 fEFEEEAG IR L ol - B
BHECERR I Z 94/1/1-94/12/31 » FEEIAA WA 93 RSB S (KR 93 4
PFEEUEAE 94 F 4 H 30 BiiA ) » DAk 94 41 H 1 HE 94 412 H 31 HIPR -
TN F] TR AT 2 HEE ] S AN E W ENEE - A6 DL 94 FREE 1A A R =R AEN
B o BREORIARE I Ly 1518 56 58 T i G Bl 5 P A B i OB
(79) ¥4

oA SRR = 3R AT Bl TEHIAR R B T IR A M2 AT TR0 AH B (Bl il A - 2006;
Hope, 2003; Lang et al., 2004) - HJRE DATEIHEREVE Ry BEER T SEMERABEEE (B1)
o AR & SR SRR EER OB E - ARSI TR TE SR Sy | AR Y
—AVF B2 B - RUFE N FIRURE ~ JReOOAE A B - LS S - T A R A
BH1REL (Lang & Lundholm, 1996; Brennan & Hughes, 1991; King, Pownall, & Waymire,
1990) » H 2N FIE L LLES AEHEARIN In {5 5 e SROME 0 el A8 S 1 DSt 25 =4 e ol
Tt e P A S Tl - 1T e S5l PO TR S R AR SR DL 25 =4 JRe S R Bl fp
I 2l 2 REIRR AR I+ RO+ 23 W LRUR S84 A5 (09 T BRI 32 (Kramer &
Tyler, 1996) + PRI R, — BBk = iR 4 RIS LR Herb A -

(Z) BEHA

FMFSEISE » A% Sy = SEBHLR AT -

fi#t— : CRE=a,+ o,TRA+a,C, +a,C,+a;C;+ ¢

Bai— : TRU=a,+ o,TRA+a,C, + ¢

i = : TRU = a, + a,TRA +a,TRA XCRE +a,C,+ ¢

= > TRA : HiliREEZEVIE

CRE : &\ 5EME
TRU : (1%
C, : RNEIBIH
C, * R oML A e
C; ¢ e Sl 15 e e R AHIRH FR I
HENAJSEME (CRE) AERAY 1 Ry AR MAEREAY 3 TodMESRSY - mTREAAAEN

S EEARE RIS & SRR DLo AT Rl FEHI MR RE 1 2 i R AR T SR - SRR ST AR E AR BRGS0 AT - 58
AR o e {18 BN A P RS RS R T o3 AT R TR HERE TR U2 R Y 4 W ERL 23T Bl e g R
1 o R FR B 851 2 AR R A AN AE T SRS R RS R 2 5 o BRI RS W WS 2 o T Rl TR
PSR ZES > W] 2B B GERS AR [J - K AEASCHIIEEE 58 A 537 Bl FE I s =R
B R BN AT T 2 ACBH A -
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EEATHZAACE AT AL IR

AR RTRE I S B0 R P fRER o AEET TG BERERT - A SGER MR R B 5 BE—FERE
LA Hausman (1978) 14k E = HIEAEENA]SEME (CRE) {51 (TRU) 25 H
AN AEMERE ;55 RS BRI ZE P EAR R - ESR L T R K
(Simultaneous-Equation Model ; SEM) @i 5 Y (Ordinary Least Square ; OLS)
HEF TR 2 Iy fhET

#% 1 #17X Hausman (1978) #pA=MEAGEHIERAURE R o 7€ 1 n[38 8 - fEfAY 1 Bd
REIRY 3 oh o B {E A (Resid_TRU Eil Resid_CRE) ¥ NEHAE SR - HORA{IE 520U 55 fite
AR Ry SMEVE 2GR - 5 - EEAISEM: (CRE) B{E(T (TRU) HEH#HAHIA
FYPRGEIR Z2 - AHT R A MR RIEAAAE - SR B OLS fhEt AN Jeny B s i
B EANEUE R R o

= 1 &E&AISE4 (CRE) BE{E (TRU) #REZ Hausman 7ML G ERE R

FEEY 1 L=l
FEESE : CRE ESE - TRU
EERRE EERRE
(t & (t 18
TRA 144 .052
(6.861) *** (1.078)
TRAXCRE . 315
(3.599) ***
C, 276 333
(13.107) *** (15.730) ***
C, -.106
(-5.206) ***
C, .003
(.147)
Resid_TRU -.010
(-.473)
Resid_CRE -122
(-1.634)
Fia 66.115*** 129.191***
R? 13.5% 19.7%
Adj.R? 13.3% 19.5%

¥ ¢ """ £ p<0.001 ; ** 3k p<0.01 ; * & p<0.05
Resid_TRU & EA 3 A AT 4EHHOTEEE
Resid_CRE X #4878 1 @A 50 E
TRA : BIBRERE
CRE : &l Al $eit
TRU : {E{%
C,: ARMME
C, : BB SRAN I 2
Cs : BRI — SR R AR AERI R B
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BAEERE F2IEE1N

T B R R R
A FE UG AP B S v D 2R R R R T T Y i L w] AR BE R R

HE o AT AGERY it 2 S E R RS - ERHUIE R R 94 521 H 1 HERREI 95 4+

12 7 31 Hik > BRI AL SRR 7 i s tfia T2 R e ~ Rtk S ol

R~ BHE AR Sh B SRS R - RSt - BN IR R TER A - PERR T

YR ETEHEAF] > R ERAR L TR S RRAN BT 2,118 flERA -

(—) A G J5 i (REERETF 2 5 Pk U A RR Y w188 SERTRIER DY JL 5 S S A A
rhE PR ISR B LR R SR P AT (A RS MR e
%) e

() IR EE (IREEEESR S kb A IR 18 SERIEE 76 S Bk A g

I 2 A Ak B oL 2 v 7 SR i T A (ARG R S BRI T e — R

(=) #&ab i (REREEESF S S T R O A BR A R SERIREE Tk & — B ERAA
e B 36 2 MR B B P LR R P R SRR T B A (AR S RS ke —
BB -

(M) AT (EIRESRER ~ 63 FRARO RS R AGREET

(1) WA B el ae it fil HH MRS e A Bl s B I U AR A -

() AR 2= B el E A RRER AT ~ FR s ARk b+ -

R 2 FRAFTEEE

fERER— fERER— Rei=
94 ~ 95 F F B AAERAR 2,413 2,413 2,413
B AR (—) E(N) 2 EREAR 295 295 295
BRAEERAH 2,118 2,118 2,118

BERIR - FEXAT  EESEEEE D - ABERBRL RS ERERRE R E (TEJ)

h~ EEDHT
F 3 FIR AR B RO B G BB AR B o AT > o B AR R B W S I E
2.969 > EGEAT ZAZEHE G B EIE V10 S 5 3l - b ERSE 2 FIaH A h
ARAMPESEEENEVIRE T M TERAETINGR o MEERn] SEMEEE (k& E AR e
I Ks 3.749 Bl 0.353 o SIpH#5 S AHRR (R BUERUR - AWISERTiGS & B S et
B MRS BEAE EAHRH - (EAHER CREBCER AN = -
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AT ARG T AR L AT EGREE

® 3 BHEMLKEHERAEREIS R

BAR P8 FEEE TRA CRE TRU c, c, C,
TRA 2118 2969  .718 1
CRE 2118  3.749 2349 224 (*%) 1
TRU 2118 353 231 198 (**) .263 (**) 1
C, 2118  15.191 1.278 260 (**) .322 (**) .407 (**) 1
C, 2118  7.208 8191 -057 (**) -139(*) -.001  -084(**) 1
Cs 2118 220 585 -.001 -019  -.056 (*) -.043(*) .087 (**) 1

¥ : ** R p<0.01 ; * & p<0.05
HigggeEaRZE 1

Al e AR B SRR M BFE AR VIF {H - & VIF KiY 10 FRIFEFAE RS

FAMERTEIRE - FRER 4 ATED » ZARIHSERY VIF At RME Fy 1.4814 » BRI E AR 2L
FLPE SRE - 5346 - ARHFSEER I Ansley ~ Kohn Eil Shively (1992) Fiifié Hi Generalized
Durbin-Waston J57#E7T H FAHRH A5E - 5SS B BRI B 2 1- #5080 3 179
DW {E53 5y 1.516 ~ 1.7786 ¢ 1.8304 - DW i L8 Fo i - KILHECEAAAE R

FHBRAEL G2 « AN SEHE —20 R B Pl e T 3% - o A7 &3 37 M 25K (B White
Noise) o [KIZAMFFE R RERA - R EERAZIEARTE HRES ] - HAR S AR EIEAL ST w7 DA
BIFFEWL T RESINC ~ — Bk ~ WA RCRCERS BEEK ~ R0 - HEER - JulE
3L 2 2002) o HAS SCER FH e AR DA I B A Gl B 2280 o A SR R RS R U R 1Y
DW f{E4371 R 1.9139 ~2.0114 F12.005 » $5HET 2 - FAFEBLNVARAZE R S 7 [FIRE « DUR
B RS B i A SR B B B i o0 i R .

— ~ B —EE A R

EER—HIAERT AN ER 4 RUREAY 1 - fEMTRESRISET F {H 82.62 (p<0.001) - #H
7l i A X Tk BE sz 0 HL A U G R E I B AR Ok 1R HLE 3E (1=6.86,
p<0.001) ;5 FzedfillAeh PPy 2 FIR AR B Ik DRORE s i PR ASE HAE 722 W [k BSOS = 7K HE
Horp 8 R A AR AT SEE 52 TEAE R o T e SRR Bkl P A A2 B s BH AT SEE 2 B kH
B > BASC R SR 2L (Kramer & Tyler, 1996; Brennan & Hughes, 1991; King et al.,
1990)  {H Ry ZE AR B 1ep e 22 BRARRA 4R B #eh S HI A SR B /K HE - SR 52 - 1
U1 ATRRRERY 13.36% JMERRTNAYEESE (Adj. R?=0.1336) » LTt/ m] & el e iZ W Rt
AR lIEAE AR I SENE it e A AR R - RIS SR o A BB RS
JOK = SR 53T Bl E B SE 0 A B R v A REJ 10 PE B R I A 2 RS B R A A
Al o SEEMRE & A AT B 54 R R TEMII RS EmAE L (BREGEEE A > 2006; Hope, 2003;
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EAUIRAE A2 4510

Lang et al., 2004) -

o~ B e R

REE A BERG RS IR A 2 4 BYBERY 2 - 10 AT R R1G A F (E 5 223.14
(p<0.001) » Bl 2 n 4 2252 - H B8R B0 IR HEASE (:=4.70 ; p<0.001) -
PR BN P R SE B /K HE o AR T R RERY 17.35% SRRy S (Ad). R?
=0.1735) - A& L il &R BRI TEIZ i & EA - W DUER s E it &rE A
R ARG SR -

Singhvi i Desai (1971) BUWFSEHRH - & aHHE BEED] ERY ik & EARTE 2% Ak
A H/INSURRZS R BN B AR SRS F] AN RS AR o 5 RS - AR ER ]
FEE ZFRSIRAS—SE AR B #E A (Bushee & Leuz, 2005) - RI{HEAN0L - B
IRHEFR AN YIRS (R BRI A BB IR R BORAIHIE - KR BN n] BAIRE A
BAERREE EA - Sk & EAR NS BRI 5558 SR (Simmel, 1978) » &<
BRAE S N ESRF IR THE) (Ryan & Buchholtz, 2001) = Wt 5ER S BAAR S HiE Sy
FSERELRRS > A R o SCRRAE RS o B M BURE e R T R T AN I -

=~ B e RS R

A = 0k E RS IR SR R 3 4 Ry Rial 3 » €0 ki SR1G A1 F {H 171.60
(p<0.001) - FEE AL AR #2252 - H AR B ol 8 s I 1 B Gl n] SEE 28 7 3 2 AR BN
Ty IEH HEERE (1=7.53; p<0.001) - FEHSHIA = HEMERRY 19.47% FEEENIYEEL (Ad]j. R?
=0.1947) - FEAGEm SRS - (AR =5 B & G e 95 B U B A nT S M 363 T i s 2288
f > FHE R R AT SE MRt & & ARRARIRY - &R SEMEIE &AL SHY A H] - HEE
PR R EHME T h & B A SRS s BRSO - i =15 3k -

K EB5 WA e WH9E 2 3R & Bl e 82 n] B0 Al {8 2% (Botosan, 1997; Diamond &
Verrecchia, 1991; Clarkson et al., 1996) » #X Bushee Eid Leuz (2005) ZWH9ealZEEl - #9&
76% W] OTCBB LiiiZy ] - s&fil &G B YA AR Wl EE AR RS s - ELEREH
T AR A B R 1 BA R BRI A AR TE O AERE 1Y < RGER =2 i Bl
P TR E B e B O BB R Ry N EHUEAS L SRR R ok - EEH
P e SN R E T R WA HABE AR « S0l SR EE 0 (B2
AN o FHEY IV T K2 A IR Ry e B ARSEHAH a2 A e R AR E R SR » fE &
AR ER A B m ] 2 A= AT RSO 5 17NV RIRIAHE AR Ry ~ A H AR5
&% (Singhvi & Desai, 1971) » #ZFEME IR (A SRy &N EHE it & & AR)
FERRIE RS AR (RSO Bt @& AR) » FERIIRFENC v PE T Bl 25 A 7 85 B 255 H
A RS R R (AR ] SEME it & A) TR - BERERE P A AR A AR
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HANIGZAG T AN | AT HEL R

AR B 1 R A LR AR TR L IRA

R4 BRERIBERBR

FEHY 1 FEEY 2 {=8Y 3
BEFER ST IBEZBROM IBEBRDOM
FEEEE) - CRE FESEE) - TRU FESEE] - TRU
EER R EERRE EER R B
(t 1B) (t 18) (t 18)
SR
TRA 0.4757 3.1193 0.5602
(6.86)*** (4.70)*** (0.76)
TRA X CRE 0.5076
(7.53)***
PRIl gy -
C, 0.5069 6.8941 6.0412
(13.11)*** (18.67)*** (15.83)***
C, -0.0307
(-5.24)***
C, 0.0139
(0.17)
F {& 82.62 *** 223.14 *** 171.60 ***
R? 0.1352 0.1742 0.1958
Adj.R2 0.1336 0.1735 0.1947
BAVIF{& 1.0797 1.0725 1.4814

5 - 7 £ p<0.001 ; ** £ p<0.01 ; * & p<0.05
Hep#g e EsERR1

Ko 1 A DUE =X 7 2 B A #8878 WH R B B m] SEME BT 2 AL %K
R ASERA] Two-Way ANOVA AT WAGBIAS 1 35 R & - DL A Rl FEHIER S A R S
EIHUE R ot AR » KIS BEE 70 38 R 5 2 #H (ARREER ] SEMEAR S S - /R
SRS SRR 1 AH (FREREER T SEMAREAR) - Hh3R 5 EENHEERE R Bl GH AT
SEVESEHMEAERY IR A SR T RS SR - DUS ] | 5 HH B I R Bl 3R ] S R EHE T
ZAZOAFMEISEUR - B ERE VR B G ] SEMEEHME R FOR - DA B RUR
PR KAE > BRI EGERRE (F=27.694; p<0.001) - Hr e g s D Bl g a]
FEMEEHME T2 BRI HERE /K HE (F=21.509; p<0.001 i F=12.534; p<0.001) > &il$E
P B I B AN ] SEMEEHME T 2 A A RBURINERTE (F=2.922; P<0.05) ° HEIREAME
HHR R E /K HE S B SR 1 B AT SEMERY S RN & i B SR
B A o AHERHA B ER AT SEMERARARANT S - EaH A SR A - EENE R A
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BAEERE F2IEE1N

DHEEEHME TR K o WP e R B LA RER T S 8 < L 2OE Ak - 3 THE
FEF TN AT Bl R B - BRAS TR EEGNIRERTTEN St - Ak SR s <
PR MZEIAIIRG S i SR T Rt & T NGRS Ml 17 (FEASC TR AR IR AT Rl
Y FRERSSER) - 7 RESEHRE SR /3 Bl ARAROR - Dlsgie T EE L bl
HARRAZ SR (R ST -

R 5 BABBREAELEMITREEHEIN _RFEER IR

SE IR B IIsEAF BHHRE 5975 F & Sig.{&
2REEX 118951.125(@) 9 13216.792 27.694 .000
BIBEENE 41061.168 4 10265.292  21.509 .000
B AT S 5981.941 1 5981.941 12.534 .000
BAIREEPE X A ATEM 5577.339 4 1394.335 2.922 .020

£+ : (@ R Squared = .106 (Adjusted R Squared = .102)

80.00 —
70.00 — .
RIS
~ ——— BEHAR
E 60.00 — BMEAAR
E 50.00
40.00 -
30.00 -
20.00 -

| | | | |
RE TE Ta XE EBfE

BB EERE

B 1 BMBEERELENIFERETREERE
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AT ARG T AR L AT EGREE

BE ~ fGomEL R
— ki SR

ARSI RS 25 T B3 E Ry — ik SR e - RIS SUE R 25 i 8 s (g
ot Bk B AR A R B )~ BT R AE A o ik SRS A E K R o
SRR TR T B PR < M 7 B ik S R AR RS AR (R AR AL
BRI ) > DU FR IR T A Bl A it 8 A o ASHIT SRR lE S ARt 2R T RS I
Bl @B AT o WA A SN AN Al (8 5 R R A -

shit FEAIPNIN S - AWTTe2: 50 o 2l St S k& ZAHR SRR - 55
FEZF RS B ERE VL ~ EEN Al SE M B AT — (s i fnt & EAS - kb Let
T B ok B T 38 BRI A5 % YRR HL25 5 B AR AR i 87 3 AN ] B
s Bl FE R R T EE R R - TR E AN AYEREN - il
ERBRERNBE I H < At - fAh - FREA TS RE TS NHE A B SEAER B RHANE
MIRE - RIS 1 MARER T AR L A - MEM PR T B DUSR R R 2yt &
A QAT AN H RS SR B S HRR - iRl RS A Sy 185
REFER 1] o SN st 2 AH AN & SRR ARk e s B A I 2 sERE AT 5 - AR
FEEREAE BT I 5 5 St R EAT SRR - SAE it SR BRs YA - JUIRE
SRS R AN BT E BB e 5 [ — I8 Sl Bl A S S T o sk kT Thisk
# o RAFIREAE R — -

TR RIS RS IRBE H  EBER A R R B T B - 52
AR ] SRV it S AR AT - (HATRERFE AN #8528 W R Bl 5l ] SEME e
TEEEANMLECS - SHE & E AR A E A AR S EREEHE S
FHERE NS A G B2 E T E RS AR NMERES BGRB8 L A B AR T8
Rir < BEIBAGR > FERPETEELD - KeefE B M E N E 2 ThReslfa th - DIRA el
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