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(PRI R A AR T (BRI ARSS » BE ~ MEsL ~ 1TB LR BERES A BE AR - 2if
RHGR HHI RS T B - Rl (GBI 7Ebe - 2014) - (R E) S
B =7 ST R SRA TS RS B 55X - LB =5 SISy -
R Lot » HRHBGE D B E] R - RHS R o S BB A0 (8 -
BERA NG - TB)E RSB = T SITIIRR - ORISR HE AR SRR R R B R
=T XA R R R

FRiR— RS EORREE=0NEEENETIED
2
Neibergs (1998) #& HARHEFS T & > A B A IE M2 » Manyika et al. (2011)
%2 McKinsey Global Institute ¥ 7a (HEEE P S INE SR 4 » 8 GDP &
TR o ME T RAFRRAFIRF L GDP R - MEHA R - MUR et
HEREACTE 2 IE I RCRI » 158 =7 ST 3 2R IE e &

=

= - BREmEERARA

RIFFEAT S Z AR E DataStream » EELIZERFE Lrii ~ FHEAFSE - A
BERHEEYZFS 1997 -2 2013 FEfH] » KIIAR EAE 22 BREE =77 S AT SR MREE » HubkA A
L& DataStream B RHEFTH.Z EREE =77 T3 ~ BB ST B2 LURER 33
AEHEBRIRAT ~ (B REAT ~ WS DRI R S5 2 - AU EEERLE 8 (HH%Z 33
FIRA L AIFTRTAERY 310 {EESE » HrRLISER]Z 17 A A RIEE - 5B 7 FKEX
HE ~ B BRI 2 5K 0 B ~ PTHRIE ~ HARRA | FERALF] o (HRERHE
B BRRHE B AR B BRI - BB » MASUA KRR E R

(15)
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HHY 2007 % 2013 4k 7 FER - BCE EERETEEEBIER S — A&k > A

B s MAE > gk 1 5 310 IIAE R B 2 W ZERPHEBEEE L2 190

FEERL - ST AEITE T o MRAEDERPATT -

1. HERRIRTTEESEEME R AR » AR ZGREERT T B3 F 8 A 8 R ERT— 2 — ST Hy
X > BLEARSE 2 56 = 7 S RE AN - HoRs HLHRRR

2. PERRSCATHCRE IEHERS » (AL HERS 22 7] R RAHEIE I AR B R 3R 1 S TR - i
HEHLPERR -

3. [BHERRA L RIERISTRENE - B E R A SR 2 F B RHIR -

U3 - ERRIRRBATER

AWIE BRI R ERPHEHE 50 — 5 S (R s R R - 2 H
AT BRI ~ @ TE SURRBLAI 92 2 55 = 77 S AT AR iinle] - 185 Tl e S ButEs T
T o ARiffgez Fag @& RREE ITU (International Telecommunication Union, [EFRZE(S
W %) ~ WEF (World Economic Forum, i 5% 35 4E) ~ UNCTAD (United Nations
Conference on Trade and Developmen stat, {H5UifaTE#EE) ~ WORLD BANK (fH5R
1T) ~ WEBPAT (G#E#LHESE B RIE) » Hh 2ERREGEEB R & 1CT fR o ERFEE
R SLAEFEEL (networked readiness index, NRI) ~ ZEV)PESEF B ~ [E3E FARMEEEHF ~
BB LB =~ [ TSRS H R B TR TBR s > AR B 5 T GDP
S&P ZERIRZEFEH - AWFTERE HH_ LAl 2 ERRHEGE B B LA PRE T IR F B 0E = 75 3 128
TR B - {25 | RN -

AR SR =7 S o i A7 BB s e 75 Bl 1T {EASATIRH » SeASRA | ICT [His#R S
RSB NRI 15530 > DUYIZRA 1T A i EAS BRI 3R 2 1T i T8 = 7 S 2R
RSB o FANSCRRIET AR » 25 =7 S 58 5 i BB RTERN RS A AR 2 2= 1 - AL
IRRIFH AW ot SR BB oo AT T2 58 = 5 ST ISR B = IOt » =5 ¢

(16)
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S8 FH & 2R o RS A TAC 5 » AR 2 5 1 [ € AR T P~ BB EL A
NS~ ] TSR F REL R B B T TS BB o el i ot FH ) L 8 5 — 7 SO 38

FRHR R o Btk o (RSERPIERRE > WG - SRR ~ (PR - AELE
EESERNZARTE 6 (ESBH > 7 FH DA SERSER BLAE E i - AL
B 3 {ERE FERE R > LU TR A 3 (B ACERMER B EE = 5 s A
S ZHEE RSB AN B SR 22 52 - DUT 2L 3R S B 2 PRI e SRR O 22 1 -

(— R

1. #BRE

P B R IR R AR ~ B BUP R BB - (R il A T R
B MR R ~ 2585 (A B S 58 BUE &R T RE R LA © FF RS Bl R
(2012) S E WA RS R BAESUSRZRN 77 B » AR (1 FH A8 B A K & &
R ©
2. ROIC (REEARHRHI)

KB E AR (return on invested capital, ROIC) s& Stern Stewart 2\ > 1989 F-Ffp
SRHIFCEIS INMEAE (economic value added, EVA) HIHY—{H%I3% » ROIC 5o 8N AR K
WM > TR (S B B ARSI B e = B EIR 2 — » HETR AT ¢

ROIC = EHIMEIEE (EBIT) x (1 - T2/ AEA (1)

3. Tobin's Q

Tobin (1969) 2 Tobin's Q £ i G {E EHELE & 8 B A Z L » & Tobin's Q {E AR
IR > (RRBERBRITRR > 3B BRI R & > 5 Tobin's Q Mm AR A
NEIF AR R AT » 2R B N EEZ A R R AT S A4 © Chung and
Pruitt (1994) $2HE(LIZAY Tobin's Q » iR LARTHEHE B LIS Z AR E K} > A30%
IRz HERMT :

(17)
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Tobin's Q = [(CS x P) + PS + LTD + CL — CA] / TA ©)

Hrrs cs= TESNEBAL I P= BRI ERS » PS = FARKE IR HIE  LTD = R
WEE - CL= RBNETE » C4= RBEE - T4= HEE
4. MVA (TZHIINEE)

Stewart IIT (1990) H& % 7R bt e fi (EVA) i 2% > BRI S S
2 TISHEIEE (market value added, MVA) » H7E 255/ A ifE B R A A A
(7R > B SR A R SR B SR AT - I DAMERERE 0 B i BB S e skt
EA o B MVA BB SRS R FE AR > SRS s i 4 1 3 R Ik
B R EEL & T PR I A B > G ARATT

MyA = TG (My) - (BERERMREEE + 55 R ER) 3)

5. ROE (IXERTEMIRAZR)

ROE (return on equity) {80 ISR 2 — » TRk IGE (2013) FEMHEHMER
i (ROE) ffy & —F R RAVERIEI - ERR A R RIMIE S - e & a i
= * ROE seff & RS H AR - ROE ZETH AT

ROE = ((FH/HE) x GHE/HMEERE) x (FE /M) 4)
Hrp s JEIGAR = FrRlfetEs + SmihEs o

6. BEFEIIXE

RIGRAE AR ZERI T AL GBS » I BRSSO SR > FE I AT DUEE R
A ERIETE
7. BIEEH

SRR IR S 2 A e 48 » MRERIBERIGER £ 0 S BT MR 35 Rl 20
8o MRS EER R 1 -

(18)



FE A8 9 i %

*~1 BEBFHEERK

104 81 » RIE 107 £ 12 H —49-

g B Bl WEERHA
TR RHEIE e H  EFEERE
BEEAHRMZE % BRIMEG (EBIT) < (1 - BiZ) /AR
Tobin's Q il [(EIM AR < RIS ERS) + Rl
Kl + RPAGE + REIAE - WE#E
FE]/ B
TR e il (FRE < REINER ) - (RS
BRTEEE + 9% REE )
PRtz % R RS
BFEFRE il EFERETSE
J tEHEE TR KRR IR SRR 0 0 AR 1
EeE S =B Bl WEERHA
ZEREHY [ FAEEE FEA R RSA A AR - SRR AR A e
a3 AP & R AR P
B AR B AR R AR fgHRE A
ICT %7 5 B i [(EEEEHME + 30 EEMEEGEETEES
a8 IEHA% 15 28)), /A N33 GNI + ({EFESCHEE
B 25 R EIERE + 30 FHAE),/
A A GNI + (B FEAEAFE Ry A ),
#HA¥ GNIN/3
NRI f5% 6 (/4 BRIEAREL + 1/4 HERRFES + 14 EF &S
W+ 1/4 EHRFEHD
AR % (BT i BIEMNE - 5 i BB, R
B SR B
FHEFTHRE l  RBEEBIRE AR TR
€ FAERERS BT EEXBISR[E E AR A FHE
HHE

(19)
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*~1 BERFEERR (8)

WS BExE B BERA

MBS log HE GDP  LogfH  #51E— % W% i KP4 2 A B e it B 55
b5 B — R T G AT RS A
R o S ARIFEIHIERS GDP %R —HF
HIANSMERET G - AR EEARED I
[EFS3E BT GDP HURSEE o IR 7 (T B3RS

X GDP B H AR EHH -
S&P ZERIKZE  3EJT S&P R EKMEE S E & A% i Hh iy S T E R A
Ei=1 4 1t » /B:EP@% S&P/IECI FlI S&P/Frontier BMI

CEREL IS

HiSE DAYACS £ OEEEERIL QRN ER
SR H R Log  HENERAH

TEERES) FHEBEEAR %  HEMALFE
EEEEEEE %  HEFEEEEE

{E{smES) Bz %  fAAlE B EEHE
S %  IEEEREAE
i PREBE T i FE R A BSREBTBIHIESS 1 B HEER 0

S FE R A SR RIS 1 DBEBERR 0
el FE R A B B IR 10 DB B 0

(D BEEH

1. ERRESES

AHFSE R e BRRH BB AR E D AL » SBAY 723K ICT (&R SHEH0 ~ NRI A
BERUAATEER ~ ARV EN ~ [E e ARSI~ BIERHERE P ~ [ E TSRS H IS
BT BRI B S - TR O LA
(HICT fEMEFF AR

ZIKICT [EFHF S 58 (ICT price basket, IPB) se bz 2Bt & s AR UE T B

(20)
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Z— » IPB & ITU BIFR (S WA — M RL P2 1CT SERS R Al AR SZ R RIME—#R & kS > 7]
FHLABERE RS Il BESE B R AE ICT Ll » HETRT=An T -

ICT 7 & RS EL
= [(EE AN + 30 FAEMEEE (SR SR 15 %))/ B H A GNI
+ (FETHCHE E VB AR 25 SRR B aE+30 BHAAE) / B H A GNI
+ ([ TR AR H ) / B H A GNIp /3 (5)

Hrf > GNI (gross national income) {&+8E] RFT1SE4H -
(2) MBS R AEHE B

MRS EEAEHEEL (networked readiness index, NRI) s&+5—{FEE SR s B #S M A S L 5
[RGB (M) FEREE o NRI SRS EmE (World Economic Forum, WEF)
AT > B BRSSP R VUE B (S B HEBh A 58 Jre K e T+ TR RIBGE T TR 0 Al
it (e S RS RO A TG > SRR 72X - B 1 T
PEAAEHEEL (networked readiness index) » HARM B HEFSEETEHE » Dot & B
{LAMBE SN - $1FME ICT BORBHIEEIR IR M 7 —E L 2F 16T - 5.2 - %
SR TR B RTE {18125 2 B i ot R A eI T ST i MR A2 1 > e 1 — (IR e B st
AR A T SR TEAERE ST » LFEHy H RAE O ~ BRZ S LA EE LR
BRI - HEtE AT -

NRI f5%i= (1/4 BRIEHE M0 1/4 YRS S 14 (ER 80 1/4 B FERD) (6)

) LV
ARG WEBPAT ZOFHRFH 45 AP AR 5 4 4 AL B 2 15
LR TR

AV EN = (B B ERE - B BERN B REENE ()

e2y)
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(4) &€ FEAEAE RS HI P

[ X T S i P 7 45 (P 5 G T A B i ~ 2 A L e 38 48 v S el i ol
(1 BBt L) r9F P R AE B> I BdE H 1TU BB EE ST R T R (5 2 e o B
BRI - MRS T A E R o
(5) BIBR EL A

BB F A FH P FE e AT SR BB B B — T AR 2 DR A -
A IE R R R | AHEZ DR ASC BRI 1TU BIFRE SR E
(F. 28 ~ BRI R T THEG T
(6) FHEFT5%EL

FHEFIREE AR A 2 FHEFIRAEE - B 1TU BIBREBE I E R S B A
{50 FH 2 P -
(7) ] % TEsseRs H &

(5] K T S e ) AL R 415 165 2 R P16 P [ R T M LA it ~ B AR gl 2
B MRS ROl (S PR L) R AR > i ITU BB SRR I R A
s HFHE o
2. fREEITEEE

1TkRE (2013) AR ESARRERC M L2 RS R A A R 8 TR (2013)
F5 HH 58 B E X P SO 1 B R R R (B P B L RS 1Y E e B > ORI - A
WF5E4ER | { B EE GDP ~ S&P ZERIGZE IR BN EB B LIFRE 2 -
(1)&'E GDP

B1E GDP /2 HH B F — B4 PUB W BA) it A 7 A 7 i B S s 42— FE MR AR ) T A
FIES A SR - B GDP KWL 133 —IRFHAPS B PN A 2 R P B o B E e
LI > AT LA [R5 P2 B P A A 2 PRI L » SOASTIS B GDP I H SR B8
EHZ
(2) S&P R ERIE ZEEH

(22)
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S&P RIRIZEFRHURFELL S&P BRI S AR My & A BRI i1 Fh AR AR Y SE TS A8 L
TR > (AR BRER A -
3. RIS

AHHSEHE DataStream BORHE AT SRR 2 S8 - I 1 SRV ) BT s
B~ FOERE ST ~ (B ERE )5 RIS - It 6 TRV B DU R s i s R -
() TS EE

AWGEAE TS AT AL T AL B (e SRR > (RIS R A Ui R B A SR
FRAR > HIIA R R B3 R R R ml e B L i Bl g
) &ERES)

ARHFFFEAERSE RE T IR 1> 3600 17 BB AR B [ 1 %
SR ERE S ARy B EHEAE 2 — » HORNE AT LU DA
SRS > B RTETE AR SRR SRR AR o [ B A AR
TEE - 406 T i B2 61 R R AR — SR - B A > R (E]
e I R[] 78 A R
(3) & f&ERET]

AWFFCAEEERE S5 ) B R L AR B L 2R - B (s AR S EUERERR 5 & A AR
WELEE » HLARBS » FOR M LURET TS E S - RIEEA QIR TTA > iE
PRZREE S WA R E A MR A RS B o B b AR 2 I i SE R AR I RE TR > IR
B LLZR R - SRAAE AR R B MR - R IIE (ERE TR -

4. BRERESH

AHFFEE T T AR =77 TSR 2 A 3RS 2 52 > MR g s =

77 A5 A e R BRI 5 (ANSERR ~ e Rl > 75 SRS EH R R e B > LA

s

-

J

22m5$%l§@%%ﬁ%éﬁ%1M3%%i’ﬁ¢m% TR AEME 5,200 &£
Ao BRBEGEEETHHE T ARETHHEMBLFH o Weinland (2016) 7 (& @k
BEAR) B E 02016 FAT 7EA - P EL e AR SR BT HALE 96 18 £ T 0 MR

(23)
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R AR B 52 56 = 75 ST SRR R BB A =

h - BEERE

AR R Rl s B R = 7 ST SR B R R Z IR AE KR » 3 (] Panel Data B F}
LUy Wt 2 BREHSHE B SRR R A S8 B - SEE T (S R < I S FE AT AT 28 = U7 S 1 S
M8 - A AR B HEEE R (panel data) » M — (BRI AL S REENHET (cross-
section) BRIRFHEIFH (time-series) B RIAH G /7125 o BZPE Panel Data IRf > T/ REAEAE T I
BT (unit) (RRFREIPSIER T PRSI » HERE (stack) RREHEREETIERAS o FHR A LERE
VERSCIR [RIHRFHEE 5 WS ] 471 B iy 16 1T Aok B3 TGS » IR o7 B 0 (o P A T i s )
FedllE T 5 At AR s R 5 (R R (G E T L2 8 - 1T Panel Data n] 3[Ry 22 EfGalET
T B ] e 51| R B SO T AT - OIS AR (E] Panel Data FEAY o
KRR AB R T E &GSl DR A LR » IWMEFERA LS RS AREHE - mit
A RHEZFS Unbalanced Panel Data © 4302 BLRERFSE 71 ELEE o = ([Elh E B

(—) MBI BRI ERIEE

W AR B S B B R e R R A B A B R A By P e B > LUk

EEM 4618 ET  MEBRM TR RN SRARERE 8RR F - RESEEAEL
RAM o b9l » KRB RILEBMN S RA A T4 » TRERBON & R FHAF
Amik o RIFAIE 170 BEBARER L AL MO RE L RSB RBAFOMHIE -

SR RHEGE AT VIFRE  VIE =1/1-R") » R* A% iBAgHELe 2188
B BB K PT RATZALF R AREL o VIF EATAIE 10 B% > FVIF 210 » RFH
PRETFAAGHGRMEEE > PAGERMTRAA LREMAE > AR T X RN %
FRERZ - ALBGTHERTERBE T AN A FH VIFALFKA 10 HEHZFR
P A SRR o

24)
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W EHIS SRR AR R 2 P B 5 HH5F = BLRRE R e e ek H, BTN {BGE H AT
Hy:p—p,=0"H:pu—-u#0

A AR R HE R - RICRMI AR BN @R MR - BICERMIAHE
YRR HEEE » ROEMEHRATT

t:(Xl_Xz)_(,ul_,uz) (8)

% -%,

Se o =(S2n)+(S2n,) 9)

(8) A (X, - X,) BRI ABFAFIGHOER - (1, — ) W RHEF B AR
i 9) Arrs, . RRRABIZRAER (X, - X,) Z MR - 57857 By IRS
IR A BRI B AR

(Z)Panel Data =25

Panel Data fEHBIEEARL T ¢

CARLTE R RS R T BT 0 FEMARRE Qe R KRR BRA Z 2R
WL o ALEFRAZ R E Rom > SR 9 B b9AR B3R LA M AR AR 2 R fk » AT
AE TR B AR AR s i ek s AL A ¢ AR T BATAR B o B A ¢ AR B A robust statistics
B dE b > B B bR AR AR KA 308 1 o Bede Z B4R R RE B i
ETZREHER A28 TS BEHEREERS £5F 4%
W% A T REAT I By £ BT o

> AHtRZ Panel Data @A LR RE M5 XA TAHREEAY > FARHE
Hausman (1978) 42 2 AR & S 4% B B & SR AL A 3 [ A% SR AL AT B 20 R 4% o

(25)
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K
Y, =a,+ Zﬂithirk +e, (10)
=
e, ~iid(0,03) (11)

Hes i=1,2,3,-,33 i (AEREEE > 1=1,2,3,--, ¢ > ¢t RERIFFREAMA - v, (£
K i T =TT KRR B WS R AR - X, (R i REE=T5 3¢+
325 k (FRERES EE AR ¢ ARSI o, A | FRASTEAEER « Wz BEtsaR 21 -
1. EEWRIER! (Fixed-Effect Model, FEM)

[ R SSCRAS AN R BES K IR R A R B 2 S AR R B 0[] 7 SRR
TUJRAR 5 I PSSR (dummy variable model) » AR 5 R [RIER 52 B Ay 7 B ]
A ] ROR g - SO SE R B R E B R NE R [RI0SE Hw] Rl T ) 3 ot LA e
BRFGE - RIS R SRR » BOS IR P& BHE 2 S A - (H
REEIE R (R RZER) A 2RV AR O 2 R SR BRI S B E R
5 > REURA (I 1S A 22 FUR B AME RIS P ERORTE] > AT A

N K
Yz’t :ZajDij_'_zﬂkXitk_'_git (12)
j=1 k=1

Hi= o D=1 RZHIE 0 - JLEAIFE L] Baltagi (2013) & HIEY F e sk Al
B o (R SRS - A0S JIA RS AR B > m] (6 F (S 2 B/ N 7
% (OLS) GRS » FEANHHSE - Bl fof FRIE] R S R AR AR » BRI iR S {Reast S i E AR T
HATF YA

H, : 5/ NEERA (OLS model) » H, ¢ [EEBERIEA (fixed-effect model)

(26)
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(RSSS ~URSS)

(n-1)
F = W - F;I*l,nt—n,k (13)

(nt—n—k)

Hrrs ¢ AR > n FORBRAHEC &k P8BS - RSSS RS2 RIS AR /TR > 1M
URSS FEARSZFRETEZZ R 50 o i ERE H, A ] SRR » 25 ARG 1, HIE A ]
RTTERRRL s AW R B b RS R AERE 1, o I SRR R S
2. PEMSERIERY (random-effect model, REM)

I A R S B X R A AR R A B AR 22 R0 o SRR R AR 2 R ST AL (error
components model) * AR Y {ERas 1 2 72 B el IRE R A df i ol 2 S 2 RERRAY » LSRR
PRI - A (14) PR

K

Y, =B+ BX, +e, (14)
k=1

B =B +¢ (15)

Hrbe B—Fatss - FOMEE  $REE I 15 XA (14) Ln]iF :
Y, :ﬂl+iﬂkXirk+:uir (16)

HRJEEE > & (ARIETIHRRZZE0 5y -, HIR A B i B AL T rh RS 22 7 > i B

SIAEHIE AN N ARG (Gujarati and Porter, 2003) :

&~ N(0,62), u, ~N©0,6%), E(eu,)=0, E(ge,)=0(i#j),

E(p, 1) = E(luitlujt) = E(:uit:ujs) =0 (i#jt#s)

27
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IEARAIERAN Breusch and Pagan (1980) A& 2 Hi=Ie#itnE (lagrange multiplier,
LM) HItaRE J720 » BRI B, £ 0 » AR A » 6 FHERTEERRAY o 1
T E L i e S LA i e AT

H, : B/VEHERAL (OLS model) > H, : FEMSUREA (fixed-effect model)

K
Y, :ﬂl+zﬂkXitk+:uit (17)
=1

_ nT +[Zf o ,ufrz)z ] _ xlz (18)
AT-1) 22

ERE SRR H ) o RIE FRERSCR R » B B, > FIGE R VR 7R
B o RIFFCIAE B T fG R R TEAR 1, o TEE FRERSCR Y
3. Panel Logit &%

HA AT e A R B2 = 7 ST SRS R IR % » SO IESFEIGR E 1 TS 1R B ik
$¢ (EL)J Z—J U (binary variable) ° {KH Baltagi (2013) &itHH » 1 A »
ARY, =1 FoRMEE | FERE ¢ R THSIE - Y, =0 0 HIRIRAHERE - X
BY, =B'X, +e, P2V, BELEEBSEIINEREEEER > X, 5B o (RS2
B BB n ARARBIZINE - ¢, RIS > 1 P, BfEEERES - JI

E(Y,)=1xP,+0x(1-P,) =P, (19)
T HE— DR R n (SRR I AT

P, =P(Y,

i 3 it

=)= E¥,|X)=F'('X,) (20)

fEH B0 45 B R SR RS AL RYBEER - HI| Panel Logit 1571 A¢ %f B 1D ik B

(28)
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(log-likelihood function) £% :

Log L= ZZ{}; In[F(B'X,)]+(1-P)In[1-F(B'X,)]} Q1)

Hor T RERAIN » 1 FsRA 280 o f8IL » ASLZ Panel Logit B LU AMEU
AT AT -

B ARrER

AEE Jes T B TRGAAE T 0 AT B AP B AR - FEAE T ¢ b S rPiE ~ 351
BB 55 = )7 S ARSI TR L A M > L FRIRSINE ~ ROIC (IREEA
FRMIZS) ~ Tobin's Q ~ MVA (G INEE) ~ ROE (KRMERHMMIES) Bl R e
1T Panel data fAYSHT > FR{%45 75| Panel Logit 73 HTEARIHIRS B = 75 XA+ (S5 R 2 K]
3 T E RS R o

— ~ BURIERET DM

7% 2 NEVIARTHSE 2 A FIRERL ~ ZREREH IR ~ HERSREE ~ A Rl RHIE 2 RoAHa T
&= o HAR N T R8s s A fiRE o TEN\ RIFESEE T H » ROIC P8 —4.823 » ROE
PR -40.722 » & E/A R H &g JEERPIIIMmS » A FRY ROIC B ROE

6 RLARA Logit A AT FHE T » LR G RE T A 9% F 5546 Logistic 9 Fe
P » 4L Probit B A F MRAEAR B BB » L B 3E L Logit A B T & B R
FAEAR A T AT R T A AT EIKZIRA Logit R - B L FH KR KA Probit
BMAEFERAR o

-

(29)
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HHNAR R HEE > T RESHEE ~ Tobin's Q B i 355B NIIIENE S A5 Y i e 4341 o

TE IR E B BT - 5 T 5aHERs 1 P 82 A R E i (i > BB e
F 3R KAE RS 0.948 » i/ IMEFS 0.074 » I8 0.673 » 2/clm i RIE i » AEVIHES
F TR A AE RS 4.000 » Fe/IMERS —1.000 » B 0.311 > 24 1R.Z S5 > 1CT E
I&FE8 (IPB) fe AfEES 3.700 » £/ MERS 0.400 » FHIELES 0.863 » R AR & B4 7 1fi -
NRIf58 (T 5 /7) BAAER 5.940 » Fe/MERS 3.380 » P48 5.293 » B RZ K
Wi » FHEFIREERAMERS 1.630 » f/IMEFRS 0 T8 0.872 » 2/ERATEIHIE » &
7E FLAEHERE A FHE AR OKME RS 62.000 » f/IMEFRS 15.000 » FEIER 25.453 » 241R L &K
e 53 o T AR A B T o B ER Z B GDP KR 7.164 » f/ MRS 5.263
RIS 6.735 0 R/cAm @ iigE i > MURERAIARINE E GDP 2B ERIFE M » S&P
RERIRE SRR B R AR Z BRI Sy A o

RERHAR R 2 TG E T » ARIECIFETIIR 17.568 4 HA R & i »
SRS /e (R RREE - RS RE S 7 1 17 B AR i KBRS 8107.090 i/ IMESS 00
FEIBRS 103.151 > BN B CE BRI NIRRT » 17 BEMEAR 25 R e BRI o3 41 » (5]
B A B KA 1549.515 0 B/ MRS 0 0 R8RS 39.096 » B A 1R . mifkid 71 -
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Factors Affecting Operating
Performance of Global Third-Party
Payment Companies

Jauling Tseng”, Nai-Fung Kuo ™, and Po-Yang Shih™"

Abstract

In recent years, enterprises from all parts of the world actively engage in third-party
payment business. Meanwhile, Taiwan has eventually passed the highly anticipated law that
concerns third-party payment, the Payment Processing Institutions Act, in 2015. Now many of
them are actively providing platforms of third-party payment for customers, but how these
enterprises could make it as successful as PayPal and Alipay is still the question.

This study aimed at finding out 33 sample firms in 8 countries for the impacts of global
technology index and macroeconomics variables, combining with firm characteristics, on the
operation of the global third-party payment providers by using Panel Data Model and Panel
Logit Model. And as for the global technology index in Panel Data results, the increase of fixed
broadband user population and internet user population, the improvement of biometrics
technology, or the decrease of ICT price basket and monthly fee of fixed broadband
significantly contribute to the higher performance of the third-party payment companies. For

the macroeconomics variables in Panel Data results, we found that both real GDP and S&P
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global stock index have significantly positive impacts on business performance of the
third-party payment companies. For Panel Logit results, fixed broadband user population,
biometrics technology, and firm size have significantly negative impacts on the loss probability
of the third-party payment companies, but both real GDP and companies’ founded years have
significantly positive impacts on the loss probability of the third-party payment companies.

Keywords: Third-Party Payment, Global Technology Index, Firm Performance, Panel Data
Analysis, Panel Logit Model
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