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ABSTRACT

When preparing consolidated financial statements, a listed firm must eliminate all
related party sales between the reporting entity (parent company) and its controlled
subsidiaries (i.e., ERPT) in the consolidated financial statements. The ERPT does not affect
current earnings reporting and can be attributed to an efficient contracting that helps reduce
the volatility of the firm’s cash flows. This study thus examines the impact of ERPT on
listed firms’ cash holding decisions and further explores the role of institutional ownership
in the above aforementioned relationship. Empirical result shows that ERPT is negatively
associated with the firm’s cash holding, indicating that managers significantly reduce the
precautionary cash positions through efficient related-party sales arrangements. Further
analysis documents that, in most cases, this negative relationship is suppressed by higher
levels of institutional ownership. This study runs several diagnostic checks, the results
confirm the robustness of the main findings.

Keywords: ERPT, Cash Holding, Institutional Ownership, Precautionary Cash
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R AL 5 2 AR AE A TR B £ 26 B B s A 45 RS R R Y LT RN 5] 2 8K V5 Bl
o SR FALY (Efficient Contracting Hypothesis ) Bl {5 A5 2 8L £55% - (RFEEE Y
B A2 5 o] (R B R AL I B A Bl i 2 BRI 8 - INFAE & e E R S &R L I RE o
a] fEAR AT 5 Bl A B £ TN 5] 48 2 45 %0 ( Balsam, Gifford, & Puthenpurackal, 2017 ;
Ryngaert & Thomas, 2012 ; Wang, Cho, & Lin, 2019 ) - ZR# 1% M (E 2R BE ( Opportunism
Hypothesis ) AIIFE % » BIAR AL Z M IESE AL TG H T 41T » SRiE S Reriei -
7 WAy 14 B E A He 22 JE f (Jian & Wong, 2010 ; Cheung, Rau, & Stouraitis, 2006 ) » F[EEfE
F IR HI R R ECH A F FRAHR AR - RATEEBRG AL SR BRI LA E B8
2 B AL G —EFHEZHENEERE -

WEIM B Gt 7 58 " &0f@mak ) 1 1985 FRAMEN - HEHEEIE g4
A 2004 12 H 9 HERTM BRI 7 9% (LU TSFAS 7 > [E#ERIEL IASB
2003 Z TAS 27 HH{EL) » i A FIFZERIRE ) Z 8 22 FH R ERZE ] (50% ) S8 Ry m] FH K By
BHEEE " FHEEEHRE S ) HE - fRIZ TSFAS 7 W &Rl G B EHZ A & £ 2005
FERANE 0940001317 5745 > ME LA S AR S M B EE - 85817 A
BlEmEEAIRE - 12 2012 F£21%& > ERAFHERERERVHH R s
TRIRAERF - NPT A S AR I a5 & TSFAS 7 - 4Rl B ik RN E]
(B G B s - e IL AT - Bl EE A IFRS & - A F]FRIK IFRS10 R
M BHREI - (VARESMEEEEZ B gNE @ ieftmElE (BAE) F£&
{6 G A 5 e o I dm B i BT P S R A MUK ] ( Dual-Reporting Mechanism ) 2t A
e S sE [EAE (BEAF) MBHmRT > N fF sk R s i PRy B (A 55
B2 5 (AEE(E e S A D T A ZRB (h ASHE SIS ) (LU T 1 5 PR B (4 A 55
X5 ) AR BN SRR A AR Z R (h -

HEAENBEGEASHEL G CEafBEREmEMEHERT > HETEHER
( Eliminated Related Party Sales, ERPT ) » "5 Hi KIS B A E A 228 > TEHA B %1%
B R IIR B A H B 5 LR R o 55 S EETT IR (R NS 5C 5
RORFLAIERE (S50mEn - BERE - BTG - £#35F > 2023 5 Chen, Solikhah, & Weng,
2025 ) 0 &2 =] Ry ffe 22 ok 8 10 SE I HY B RS » R RS By A BB 1888 48580 AT =R
B B AL 5 2Pk - Ry S B E TS i il 2k B2 5 00 - 225 28 PN B BH Bt 1 JE R (R A S 5228k
HET ETRES  FATERSEEARNE  BRTESE SRR RSN - a7
B i B Y on'E R R THI A SRR AN B LB B TE I MR S R A AR E
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A A o BRETAFEIIRERA R ERZNSUMAAEE 2T (4 ¢ Opler, Pinkowitz, Stulz,
& Williamson, 1999 ; Pinkowitz, Stulz, & Williamson, 2006 ; Harford, Mansi, & Maxwell,
2008 ; Bates, Kahle, & Stulz, 2009 ; Liu & Mauer, 2011 ) » ¥R 4 & (4 SR 8014 2
AEEFLENEZRN (Acharya, Almeida, & Campello, 2007 ) » 57 18 & H & o] B &
EfERE BB TEHRET AN E AR E - [EHEVEEREER T - A EERE K
HEHERKEBRNESE N RS EANEE M > DU R R K S 4 3 5 f Gk
FYRTEEME (Opler et al., 1999 ; Bates et al., 2009 ) « i VR LRI A EL 5%
- AR B R E R B R ENE - TR S TEP R & 7R ORI TR o Bk B Al
SRR 0 WIREPRET & pF s R AR B AR PR AR R A S B R B A FI SR A AR
BE > AWt ES S 0 S E IR A S BN 5B SR TSR AR B I 2 SRR -

REBEER A FGHEEH A ESRIRE - HBENEAREE  WMELEEHAER
& BEMBKGH TH  ffEBEERRIEER FEREEER  FERENNEHE
TAE BT E AN AREZE AR E A R R RS w8 (Bushee, 1998 5 Hadani,
Goranova, & Khan, 2011 ; Aggarwal, Erel, Ferreira, & Matos, 2011 ) E4%2 7525 (Luong,
Moshirian, Nguyen, Tian, & Zhang, 2017 ; Ward, Yin, & Zeng, 2018 ) - Harford et al. ( 2008 )
5 UGB AR HIER 55 Y 2N 5] & AR R B e I B AR S B S Bl A 1T PR (B <
K BEJAHMEHI R EN AT FHKR LSRG 0 HBRE%% Wu and Chang
(2024) wgeH - BISEBH IR - W5 = R RSB E S 7 DU (LA IR -
BEEAEHSEHIER > ReleFFANEEEE (Aggarwal etal, 2011 ; Ferreira &
Matos, 2008 ; Loncan, 2020 ; Frésard & Salva, 2010 ; Ward et al., 2018 ) » JHHAMEREE
BRIEAFERERGAHEL SRR RARZ B E—EAT - Fil2Een
HERE B B ERAVB B A B SR EETEVIER S - BEEREFEREED 55
I E/KAE - JIL - KIHFEGARBRE B FRER A GBI HEREGAHE
LGB B BB A AR 2 [H 2 A -

AHFFELL 2005 F 2 2024 FEEIEeRER  EHBAFE Y - ETEEH
i o B &IREU  EAEANR SRR T - W3R ASEEAC S (ERPT) BlL
B BRA KR SEEE ARG o BRI % A3 G5 EZ AR L2k
(%{M¥n% » 2023 ; Chen, Solikhah, & Weng, 2025 ) » 7\ 5] % 3 2 T HH SR R (AASC
SR RTT BB R B VR E M R R M - T PR A S TEPT MR A KL - Gy A RS
REHEMOE  ESEEE T WHRAGAHER S (ERPT) BRI EEH R
(INST) HYRZFeTE 7 B B8 R I 5% - HEEFIGRETEE /K » TREI R EE g 551k
BRGNS B3 5 (ERPT) BN EIER 1A /KEN & ARG o H&5 R BRI SR
B LR R B A A 00 B R B T AN B 3 5 R R TR R M B B Fr A /KR Y
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PEE o ARBHFE AT 1E Wi {E 77 T8 5 & AH BE<H IO © E o > B EE R A /D SURRT A =]
BE R N2 B BN S A B o 4 n E 2 B (B4 ¢ Yeh, Shu, & Su, 2012 ; Hwang,
Chiou, & Wang, 2013 ; Wang, Cho, & Lin, 2019 ; £&{f¥#55 > 2023 ) » @/ DEFSC k6 HIRE &
AN Gy R BB DR SR 2 RS > ARBHFEZE (R L 15 5T Rl A SIRA R AR
Gy TR SR A R Z B SR A SR B SR GRAH E
Lo ZBE » BER AR ERA/KE - BRI HRE G A B 5 R i H
BERBeRFANAT  HESEHEAINEAT S BERE N SREMABARLSZ
PEEntk - RS ISR AR - X TRET A FIE e RA A RATE N ISR
%t (EE4 : Opler, Pinkowitz, Stulz, & Williamson, 1999 ; Pinkowitz, Stulz, &
Williamson, 2006 ; Harford, Mansi, & Maxwell, 2008 ; Bates, Kahle, & Stulz, 2009 ; Liu
& Mauer, 2011 5 PREEEE ~ PREfm ~ FRELFE » 2010 5 &R 2B ~ ZRA0E ~ JESERE ~ 2XH »
2016 5 FREEFZE ~ S50 ~ MOEHE - SRR > 2024 ) « AWHZE A T B o8 il 45 B4 & OF ik
B} Bl 38 U 75 R A B i AL 0 R B SR (0 T S R 2 LR - BT BH PR R
HASESL S (ERPT) » (L & RCRENMGAHEL S LIRS
fe (REAE) Bk EafE 2 MG ABHERS » linHREHE R E A HE
FrARAIEEE R - RREGRHEEVBRESHE T  ERAHEXSEZE AT
RERAREK - RISV - RS ER SRR - TR iR EE R
L FIA B i A BOREHS - HE st EEREEE gt mERANSF -

AREPFELFEAT © G e Redam  HR SRR ST K e B - 56 201 Rt seasst
B RSN - SR E R EEER FEEAEEE RN S IE R BURER
A AR Ry AR o

Bl ~ SURERET BT S iR

— SRR

Opleretal. (1999 ) 32 53R & i &N B2 E KB S ICREEHAE] » & A Ok
R = B ER A FR AL THP MR ENR AR B M R ER e A D SR A B B e AL o 1R I SE
IR N EIAE IEE S B <0 & JE e ( Bates et al., 2009 )~ &€ 7% BB SR A 1 2 74 _E 71 Duong,
Nguyen, Nguyen, & Rhee, 2020 ; Heeney, Yang, Chowdhury, & Tan, 2023 ; Yang, Hsieh, &
Hung, 2024) FRZEN - GEZESTHVIER SRAKE - [ WERHERRINZ
FIANF 2 ESEEEMEEIE - B BTN INES LHEKHE VEEEER
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eSS A Sz (Chen, Ho, & Yeh, 2020 ; Luo, Wang, & Wu, 2023 ; Bui, Chou, Lin,
& Lu,2025) 5 BN EHETTR SEE Ol - Al #Z RS FFPAEM (Ye, Wang, & Ren,
2024) - EEIANFEEESCRA T > M E - MEMBEFEEE (2010) F5HAE A S I
BN T NEgRARERESET > HWELCHNEZEE - EEK - £17HE
(2022) #WEERIGEEENRSFFA/KERAR - H1ETHT M B 58 508 B i 02
FEwgEhs - R R 2308 0 B8R 20BN ~ 2B 0A ~ TSR BRI E (2016) Al
BRI 2 R IHFS B A 5] - NI R E RS - 8L HEEE K -~ RS EEEE
B Ry EE I IR S B A K DL R I B T 5 BRDARR ~ BRRREF (2017) S8R
THRASE hnbH 3 L HAY A F] - et R e R A /K EREEEZE N ARG - 5o
Wt5E FIERES S R s on B ER B R A R SR Z BB M - 240« BHEERZ - S5(nld - Mot Bl s
EFl (2024 ) SFIROTA M R o IR SR KCE 2B EFBAKE  Lee (2025) 3%
BAEE N SFAS 133 1% » 74 V& Rlps fh & /D /A S & FF A /K4 5 Bick, Orlova, and
Sun (2018) FIBRPGMAVE 1 TR 2 Fah nfEE S = EHE e RA KA E
BRI o ZAMM0 > Bk Chen, Chen, and Huang (2025) DLFEAE BiEA » B EFELE—
{E LA RBEE (Multiple Large Shareholders ) Bf » H (R A3 5 & 5L 45 A KL
G DT RRHIB R AL B LB R BN B IR e R A AR A A A -

B (5 A\ 58 2 B 75 i 8 i B WY R R R AR T T R G - i M R R (B
Friedman, Johnson, & Mitton, 2003 ; Jian & Wong, 2010 ) 385 - BN & 2 HEE & A
L FIRE R AR R R E N AR ST B IEFE EEEHN A FE LS
[ R > 16 T B 2 &2 6k i 8 B &7 6 & SR Y % (S ( Cheung, Rau, & Stouraitis, 2006 ; Kohlbeck
& Mayhew, 2010 ; Rahmat, Ahmed, & Lobo, 2020 ) - SR BRI F 58 - {E BREEE
B —n+ > BEENAFERESESERFER PR A FEERLZ07H4E

( Gordon, Henry, Louwers, & Reed, 2007 ; Khanna & Palepu, 2000 ) » 22| 5 > [ Fr
LR ERRE > TR R IEHIR R R It SR AR E B EE AN & - Rt - #57F%
A5 AT RER B s H O 2 EE) - IE A 58 B AR SR (Gordon et al., 2007 ;
Hwang, Chiou, & Wang, 2013 ; Balsam, Gifford, & Puthenpurackal, 2017 ; Wang, Cho, &
Lin, 2019 ; Bansal & Singh, 2023 ) - {5 SRR A [E BV R A 5 B 245 1R 8RN [ &
KGN ER > ARG AL S LR AT Mt EE - EiflmE S 2 RN
& NI — B &SR -

EREGHEEESHEZESIE 0940001317 98481 TSFAS 7 (= IFRS 10) Ay
# N BRAFHEBEEREE VS KK ERRER > LA EA B ERGE
OO B R F A S ERE SRS - BHREERTATHEENAFEHIEATZ
BRI HRAR S EAREEHERZINEE =T 521 > HEGHRERENR T4
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OB RFBET - Fuk " 28, R - ERELRRAEET - 7T UERE & O
165 i 7 Bl 2 (I A B 0 ] A (B P 5 e R PR - Re BE Y B (8 BG I 755 i 3 P 18 B 2 Bl
NSHE S5 oy Ry Wi fa R - ()RR SIS HE ] R SR B & OF i 2 172 B TR B
HAHER S ()R B B E G ) 2 B (SR M AT E AR (R NSHE RS - AT E
N & R iy BT 9 2 BN RS - WA RS 2 B G AR R EAgEA T E -
i 75 RL R Al (e NS A 5 By 1 B 2 R BLLY ZR R IR BIL ARy 55 R S 5 2 B e 5%
R G2k AEEE BT EAH SR 5 Z A BN E R eon &R ettt - R
BEHENTHGER SRARR - BIFE T 43S 0F R AE B b 52 A f2 (R el 2 58
15 REEE SRS I RREERG AR ER S AN e & ek BB - &
40 © Hsu, Jung, and Pourjalali (2015) 36 & fF R0y < B v] DURE I 2 518 2 g 77 1 Bl
AR B & R ECEHERE © SMIaE (2023) fH5HEHRBEGAFERS B
H] AR AT > A IR A ERHYAH B EE BT - Chen, Solikhah, and Weng
(2025) fa I H PR B A N SH XS (E Tobin's Q ke NERHR i B W #e & R M2 &
ZAE o FMAERE] IFRS FhtAT - #iHFRE A NS E X 5 EEfE & Tobin's Q Z 1% &
BURE - MR ERR S0 B 2 R BB - Bk B AT > ST ST AL R R A XK
Tyt BN FI R ER e A DR R A A LA

IS E E BB BGER (Monitoring Hypothesis ) 58 Rt & B A% & S BLH
ERF eEBHERKIERKEEER  BERERFNEMTEENARPZE - HAE
BREBASNKAGRHRELE - 2 ERIVZEIRE (Bushee, 1998 ; Hadani, Goranova,
& Khan, 2011) - #&IEIEE e HE L - FEBEE A FEHEN S HEEMMHR
%% (Bushee, 1998 ; Chung, Firth, & Kim, 2002 ; Kim, Miller, Wan, & Wang, 2016 ) - [i:
Gh o B E BN 7 i S DU MR AL A B &2 AR I SR B 5 )
MEESZEL (Vote with Feet ) /N EJAVAEE AT - B24] : McCahery and Schwienbacher (2010 )
SH R EEH RGN EN AT B ER (R  HR N E RS - Edmans and
Manso (2011) J8ERE MBI EFEFER N EGRESCEH A RV ER > HERE
AT LAE B AR A ] - R E B S E R ERER S - HEEEEAFNEE
HIREREL > 12815 Qian (2011 )~ McCabhery, Sautner, and Starks (2016 ) ~ Chen, Weng,
and Chen (2025) SFFEEEII ZF - MEFABHEB SRS AL - EHREEEE
AT DR BN B Y ER <5 BB (R Bl i 8 /K R BRI & 1 7 b - THER AR R B BB B A
0 BN ] 3R A B E AR 2 4G o McConnell and Servaes (1990) BlJ88 BRBSREIE & EHUFF
ACEE R — R EE & AR RN ERE S A S EE BN SIH BAR - #R N H
FrA BN SIS - K SR E E IR R EE R A S ERFE IR
[ (5 <
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=~ WtFeEsR

B (R A3 SR BL Y (R ae Ry - TRl 5w DU 28 1 SR N ER VS B R R (RS 5
A R 3 O T 5558 Sy A R ME R SCR - FE TSI R B > S E BT 5 S A fE =
EHIEEE AN F N R SR AT E N AR A EIRSEC O EE A
o RS GNAEEN AR EIR SR EME RN - ERESFRE
T > A LA E BRI G AR 5 D B s 2 & 6 - (NILEh = B8R
PRAGEREIRE - NIE - 25 A FIEETTHIRE (A NS B 4k 1 & O R s PR 0 S5 B
AT SRR R BERS (450FHsF - 2023 ¢ Chen, Solikhah, & Weng, 2025 ) -

HEERE G HFHRENVERE THRERBGAFEEL S GAFEHE F R
LIk AT SRS » TR A] [ AR T 35558 B BY A e 7 14 P 25 XA R TR AR 508 8
PERF » BAGR AR B ZeHk - Bras AN EE & SR VRS MNER & SRR Y IR 2 A1 - 4%
PHIR B AR N 85 B 28 5 AT g DU A B R Bl MR SRS BB B A OR - TR SR PR B N B8 &
R otbEMS  AFRSRE&EE - MBRGED - TEP R ST OKE(K (Bates et
al.,2009) » A FEEHEH R AR ARSI o X #EARATRMER G AL S S IE
NEMRE M ERFERE (Cheung et al., 2006 ; Kohlbeck & Mayhew, 2010 ; Jian & Wong,
2010 ) H s E R E A R B B R AR AL S L E S A S g FF A Y & 02 ( Chen,
Chen, & Huang, 2025 ) - ZKR1fj > Bates et al. (2009 ) 22 A SR E T AVINZEIE &
oK PR &R ORI MR A SIS R AR - AN - RGNS G HIk
BRI % ek SR I MR B TH H - hoR e B8 1Y & SRR AR [T Al H2 = T 1 S 2 1Y 25 B
€ AN REEARMEATSS0E  ARUHEAFBGAHERL S &I
MBI SEME (SIS - 2023 ) HWEAG A E A5 2 &R B 588 BT E £
2 HEAEE - WERARBEGAFHEL G GAEEEHE RIREREZAZHE - KE
2 BT AT DAHRRR B0 AR YR (2 A S 5 ek BB R A YRR M - 43 & RilET 3 - ANEH 2
R SR PR BA R A 38 B B LA A RIS B AR — IR » BHEE R R PRE B A
WERX GLZIERTEIER SR RIVERLTE - HIHHRBEGAFHER S LEK
= THPIER S F KB - WEG2HAFB G - SRR HE 88T ¢

HI : FEHAREAET - SEHBRE (R NS B 5 A B e R A /K 2R A [ R

B ERGEHRERNESIETEERLE Z S /FAHA TG HAYE 2R
8 HEFRth R S A EIR 8 )] - i e e S BB A B AL S e BN F
482 15 (Bushee, 1998 ; Chung, Firth, & Kim, 2002 ; Kim, Miller, Wan, & Wang, 2016 ;
Edmans & Manso, 2011 ; Qian, 2011 ; McCahery, Sautner, & Starks, 2016 ; Chen, Weng,
& Chen, 2025 ) » BEEZ BN FEEIIAERN - B EERE RS E - HRBES
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WA EEASOGHE T H » sEARNEEE A FAYECE A% (Luong, Moshirian, Nguyen,
Tian, & Zhang, 2017 ; Ward, Yin, & Zeng, 2018 ) » $&F & 45 BH & B S S g AV %
%17 Ry (e & gk a8 (Chung, Firth, & Kim, 2002 ) ~ $2 5 Fi 0 818 € M B 1 5
{818 (Bushee, 1998 ; Loncan, 2020) - #tIR&EFHAYAE » Harford et al. (2008) A
REREENEEZ B A BRI A RAVEZRRNZE - Wardetal. (2018 ) JRE5
BREEGHEBEERSAFEFAHeNEREE  REATEHE KIS HER
TEEARG SR & i RALAE — BV /K - (535 8 B R B PR B R A B B B 2 i Ry
TEP R T ORIV T HE - fFEW R G A B 52 HE » A FTETEHR e K
AT EMFFA BRI S - REEEFREEATNRENNSE: - REERERSFE
KA > RSB E R - S E B w2 18 = B Y 28 P (8 (B B e s JeL B Y
FErm o TH AR 618 34 = DR 402 B8 B Bl A A B8 B8 58 5 P B B TH IS 14 B < 75 SR A
BB FE G H2 B EA T -

H2  fEEAR R T - R REE R RCRIS > SO PRE (R A B 5 8L 53 &
R 7K 4R 2 & [ R (s R X

— ~ WA R bk A i %

AR ER 2 SEERMAINE 28 & ¥r¥ ( Taiwan Economic Journal, TEJ) &
FHE - HEARRESEEAEIRE ~ RS HR G A G5 5 g s gE k-
B EH — R E M S Bk MBI E B IR E R AL E 1 E R G5 R AR 43 B
EIRHE ©

ZIE 2004 FEETH B GRS 7 50w T SO0 B ®RE 0 L 2005 F
FEE i > SR TR AR 5% 2 By 2005 F2 28 2024 £ o R ZEHF TR A R FRE L iifE A = -
FEIRT - 8% - RREREGEEFERTREMER® - HE5tE% - ASEM M
BEMGHBEHLMERSZS > ST LPHR - BREENAERAE 2% > T U5
Pk

Faat A It 32,586 F - fIFRGAZ MO BOR S BOR ZBUNE (51 1,847 F)
R AHELZER ZBHAE (51 1,797 ) BEMIEEERRRER ZBUHIE (51
580 5%) & > IR EBUNER 28,362 5 - BEARTEEMSFEAIR | 2 Panel A FT 3K -
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* 1 BRACERBE AR B AT

Panel A 15 A& 5 FE 12

A AE B
TEJ — 2 E ERHE R fakE A8 (2005-2024 4 ) 32,586
Ve
k= B 2 BHE (1,847)
RZ G A B S ZEBUIHE (1,797)
i = B & R R Z BUNE (580)
1% B S s A 28,362
Panel B i FE B A2 26 53 A
TEJ & 3£ (CH5 7 AT EZNEE A%
11 Ke T2 224 0.79%
12 i L3 544 1.92%
13 R T 3 674 2.38%
14 & Ak a4 1,054 3.72%
15 BT 1,999 7.05%
16 B EE 200 0.71%
17 (B4R EIR 2,506 8.84%
18 W e & 113 0.40%
19 EAR T 124 0.44%
20 ol $8 T3¢ 1,017 3.59%
21 BB T 3 208 0.73%
22 RHE T 285 1.00%
23 B ¥ 14,678 51.75%
25 ey R 1,867 6.58%
26 AiaE 529 1.87%
27 BOLEE 600 2.12%
29 HH5HE 414 1.46%
99 HAh 1,326 4.68%
=% 28,362 100.00%

i TEJ EESER 0 BERZ 3 MIFINAZR 1 Z Panel B - BEALIEE T3 LB
o0 Eh 14,678 o HBEBEAEEE 51.75% ¢ HRBEEARE S - 5t 2,506 F
(8.84%) ; EIEIRIKIEAIA 1,999 F (7.05%) ¢ EAMELHEA 1,867 F (6.58%) ° H
BREESRBUME RS S%LLT -
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= BEESR
(—) R g — e A /K4 (CASH)

SIS MR SCBE (EE40 ¢ Opleretal., 1999 ; Bates etal., 2009 ; [HEE[ESF -
2024 ) ARWFE LU T P =FEfE AR BB e A KA - 5T R I =00 © CASHI - BRI &
R 48 P 4 4R ARRR DI R R S A 4E%E » CASH2 : BRI 4 R4 EH G LE%EE DA SRS
e KV E e Y 2 IR 48 & 7 - CASH3 @ K CASHI il 1 1% - FELE A E At =
FREN CASH3=In(CASHI+1) «

(=) fEFES 8 ( Explanatory Variable )
1. HeoHRE{A A SH EXC 5 (ERPT, Eliminated Related Party Sales )

ARG LLAEIE AR NS ER 5 R E15 1 > 25 &M% (2023) BEE - M
WA MEEE (BPAE) BBV S RREE AR AHERS (RPT) - fIR&H KT AT
BEE 2B N E S (MR & R R OHERAVR (A ASH 2K 5 - NERPT ) > f5 LA
WA MR (BAFE) BEUBHREZEMHEWAFEINLITER > FRERGIFERE
BHERREE R NS E A S (ERPT) W E45HE (B ERPT=RPT-NERPT ) - FIILIETENE
AT A AN R G OF RSB (R NS E S S) - 235 ERPT R& 8 > R HEEL
R0

2.t E SR (INST, Institutional Ownership )

ZE4E Chen, Weng, and Chen (2025) HIEZ - AHFFE LA N & RS R R ~ N
EELEE IR ~ BN AR EF RCR MR IMES A S R 2 RN D = -

(=) PRI

2% Opleretal. (1999 )~ Bates etal. (2009 )~ Bick etal. (2018 ) B[ B £ 2 (2024)
ZEBE > AT AY S RS

Tobin” Q (TOBIN) #EAF MG EENHEEZEERANEL®R (Tobin, 1969)
o/ F) s 5 T B D0 & (MR T (LB DA R 48 EE AU EL 2R - 15 Tobin’ Q & &2 B4 %R
SMEERIFE K > BB/ KE (Batesetal, 2009 ; BREFFET - 2024 ) > FHIH L2 R 2 HL
Z R ARBAFIR R I o AEIRE (SIZE) B HAPKE FE S a5 RS 8L - ARIEECRHI A
FIRBE SIS E & SRR KE(E (Opler et al., 1999) > FHIRZ 2 8 i
BB A - HEREER (CASHF) REfEEEN#IR Sm SRR B EEH -
ERERERSR > AFAHEELSERE > HNZEBFRANE - FEEE SR
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(NETWC) By 8B % 4110 6 R K98 B &1 = BRAEI LUIT AR 2078 4028 - R4 DS
TR 2% - Fom LB AL SRR » HRT LUV B 4 5 TR (Bates etal.,, 2009)
TS BT B - B HIEL T (CAPE) By AKHAZE A S H b DU K 28 R4 - 2
ATEA TS » FoRN AR RS - HRMIHE S K80 (Opleretal., 1999)

al. (1999) RHAE AEEREEE > MNIEERE GRS > Aag@ e AHEN
BB - BRI e RA KA > NS EERVER GRS AR - IRk
MZEEHEER (DIV) BEFEA IR eRAER R 1> Herk 0 QAR
R A - RHEE IR SR OKEM A E 2 E (Opler et al., 1999) - THIIRZ EBTIER
1E - EFEE KM (RISK) HEEHFH (& ) ZEFRREREHR SR -
PREAIIR B EEEE > Hst R AR S/KEREAEE » DILBEF M EE SRR SN
fEFE (Bates etal., 2009 : [REF[E > 2024 ) » FHMAPE PR S BEIR S5 /KAE 2 1R HIBH A -

=~ HEEA

RGeS HH SR A AR B (Opler et al., 1999 ; Bates et al., 2009 ; Bick et
al., 2018 ; FREE[E S - 2024 ) EREWHRMGAEEL S AT ER AR Z /MG -
HE W PR G A EL SL g EHeREREN » A BRI AL & EEHEE
REGZEWHR G AEEL G AENZE - YRR TTREA N AR GE EiE 45 R
amHYRC - AT FRAV AR R R MR e — ] (1 B BUEHE - A0 REHFTEERA
JE-F#riEHE &R (Unbalanced Panel Data) RURE By B s - #2882 BRI B A AL
o THIAEOR G & RHR/INFEJ77% (Pooled Least Square ) &7 25 {8 42 B (4 B9 {5 5H1R
at o HERF RS MRS - ARW9E7RLL White (1980) Y J7 AR T 520 S8 S N %
& HEITEE N - EaeHEAs (1) Fios

CASH;; = Bo + BLERPT;¢_; + B,TOBIN; ;_1 + B3SIZE; ;1 + B,CASHF;,_; + BsNETWC;,_,
+BsCAPE; ¢y + B,LEV;_1 + BgDIV;_1 + BoRISK; ,_, + Firm Ef fect

+Year Effect + €;; (L)
e i BAE -t RFEE > BEERWT
CASH C RERAKEEIEIE © CASHI FyHIRH & K &5 B8 AR DL

SR B EREH - CASH2 FyJIoR¥A & Je &8 I o AR DA &3
& R E R S B 2 WK A E E - CASH3 Fy CASHI fil 1 1% >
HUE A 8% - b E -
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ERPT

TOBIN

SIZE
CASHF

NETWC

CAPE
LEV

DIV
RISK
Firm Effect

Year Effect
&

—HEREEROZRA

i AEE -1 FHEHREB A A RS AR EE R M B ik
TRE R A BH B UL AR & R R TR R A EUA > LIRS
a] B Rk 2 B I B U A F BRI LSRG A=A Ry B
ARy 0

Ll Tobin’Q fILAfT & + Ky i A E]5E t-1 SRS E & iR E
B FRUHIREEE -

INEIRE Ry 1A ESR ] FEPRE EREIE A -
ERESRELR D B iAFES -1 FEFRGHFEERE > IR
DUBAR & B 48 -

FEEERIER Bi1AFES -] FEEESTRE S RIER
Ef& 2 BREH > PROUIIR B AE AN -

BARZHEER By 1 AFE -1 FEASZ R IR & E S -
RIARMEEER T & i A% 1 FHRRIASEREE - FrIUIK
HERE -

RS TUEBEE R By 1 A F5F -] FEF R # IR 2k
MRy HExR 0o

FERBERENME  DUBETEY (& () ZEER S RER
EPRUSIRE R E - ATt B2 e SRR = -
RN R ERER -

FEHFFERR -

FEAEIA o

WARHTIERER H - BeSHFREEA A S 25 (ERPT) BV (RE ( 51) ZTHIIFT

HRE -

R AT 7EER H2 - s E A Frie R (INST) @y AE G HEA > Dkt
REFHEBIARR (A A ERX BN FH SR A /KERBE 2 A - EEHEA0RN

(2) FR -

CASH;¢ = Bo + B1ERPT; ¢y + BoINST; ¢y + B3ERPT; ;4 * INST; 1 + B4,TOBIN; ;_,
+ﬁSSIZEi't_1 + B6CASHFi,t—1 + B7NETWCi,t_1 + ﬁBCAPEi,t—l + ﬁgLEI/i,t—l
+P10D1V; 1 + f11RISK; 11 + Firm Ef fect + Year Ef fect + €;, (2)
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INSTi¢ DT AHES L ERERE AR RLUE AN SRR AR
BN SRR SRR ~ SO R R R M IME &
R Z NN LAr & -

HepBBUERA A (1) -

IR Z W ge i H2 - TR B & fF s R o PR B (h A8 2 2 B ps A %
BEEFCRIVACRIA (ERPTYINST) ZHEER{AE ( B3) RIEE -

B HERERSM

— ~ SR

R 2 RAHRE S B Bl AR T o R o BRI (E T E RS R R A
KB FE ST 2 B B R E AR 1% B im (E - #E1T winsorize FH% - % 2 BUR ¢
=(EH A KEREERE (CASH) “Pi% (¥ 43755 0.128 (0.086) ~ 0.183
(0.094)8-2.448 (-2.362) - I Ff A KEEH Z I AR - BUNERERIEER > 9
RSB EEDAZ MO RAESE e KELFN T E - tHREGAFER S
(ERPT) Z- P98 (h{ir#) % 0.090 (0.004) - FURH (D A F{F4E = ERPT AYIHF -
R EE TR (INST) 23980 (%) & 0.064 (0.019) - fiwm & = Ff iz Ll
FEPEMRBEEA - HAREEREN VB EFELF - EHEHHM T - AN
Tobin’Q HYPIHHEL Ry 1.346 ~ DIIR A B E A HUE A ¥ Bt B0 A SR E K
15.115 » “PIYHEM B EER Ry 0.056 ~ A HEER P8R 0.026 > P RAEIER K
0.366 » YA TI%HYEL AN FI SRR B A - fefk > DL A+ BRI 8 R ER
EPRUUIREEE - Frat EER IR e/ ZE (RISK) Ay P985 0.012 -

FEHZ AR GEEIRNR 3 - £ 3 24 LA R Pearson fHBHAEIER - /=
N Ry Spearman AHRH (ABUER o ES R CASH B ¥ SARFESE ERPT & 2 BTE &
M BURE SRR (R NSRS 5 (ERPT) By~ B BRAYER S 57 A 7KHE < INST 8
88 = (# CASH #rE45 /R 23 B1E AR > 288 ERPT E3RBUE LA (R - 2 E0E
SR gL CASH F5 1 & B THRH - BN H B 5130 S 3 7K HE B SRR Ay A R e
57 e
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—HEREEAR A
%2 BERULEGET R (N=28,362)
] FEE O REE RME g;m SRA 4 5;& AE
CASHI 0.128 0.127 0.002 0.037 0.086 0.176 0.624
CASH2  0.183 0.262 0.002 0.039 0.094 0.214 1.661
CASH3  -2.448 1.322 -6.280 -3.253  -2.362 -1.544 0.508
ERPT 0.090 0.175 0.000 0.000 0.004 0.088 0.844
INST 0.064 0.101 0.000 0.000 0.019 0.081 0.517
TOBIN 1.346 0.938 0.380 0.790 1.050 1.540 5.990
SIZE  15.115 1.375 12.421 14.156  14.937 15.893 19.555
CASHF  0.056 0.098 -0.255 0.003 0.051 0.112 0.326
NETWC  0.081 0.171 -0.345 -0.026 0.069 0.184 0.553
CAPE 0.026 0.042 0.000 0.002 0.009 0.031 0.236
LEV 0.366 0.176 0.032 0.231 0.356 0.486 0.829
DIV 0.710 0.454 0.000 0.000 1.000 1.000 1.000
RISK 0.012 0.005 0.005 0.009 0.011 0.013 0.032

EE

1 BBEERWNT  CASHL: (RE+EH®) HREERE  CASH2 : (e +HEHSE)
(IR ERE — (RE+4EHE) ) s CASH3 : CASHL fin 1 - FHEE ZAH B LI &
ERPT : {R#IG HF BN RBAG A ER S » HERET 5% B G A B AR & 6f
B A E WA - M DUE BS 85 S EE R > WA R A AEE Ry 05 INST @ 55946
B E B  DIFEERE NSRS ER R ERAIME St E SRR &
TOBIN : I Tobin" Q fnLAffr & » Ky 5] i i {8 0 & iR i 8 (8 PR DR E E AV EL 2
SIZE @ A EIHFEER - DIHPRA FREE N B AW I & ; CASHF @ BlaR &% -
Dlg e m B8R U REEENLE R s NETWC [ 32 EERILE > Dl OFEEES -
e RAERE) BLUHIREEENDAE - CAPE : EATHIER » DEAT B HIR
HEEMMUEE  LEV @ &EthE > DIPREEE S IREE RN E © DIV 32
e RS > EFEEANRERAER R 1 HEt R 05 RISK  EXEW N7 E)
Mo Dl EHER (2 tH) ZEENHS RERSRMEIREEE » STREEEHG/KEE
MMM R -

2. HH BB HER B UB 2 E A2 1%H#E7T winsorize %% » BRI (E o



% 3 MHEAGREUE (N=28,362)

CASH1 CASH2 CASH3 ERPT INST TOBIN SIZE CASHF NETWC CAPE LEV DIV RISK

991

HEF S E

SO+

&=

— %

H—

CASH1 955" 867" -.058"" -.048™" .325""" -309"" .209"" .081"" 0.002 -.268™" .019"" .034™"
CASH2 1.000™" 74277 0577 -.0437 329" -.273" 178" 045 -.0177" -.243"™" -0.002 .034™
CASH3 1.000"™" 1.000™"" -.051"" -.067"" 265" -.342"" .206™" 128" .045™" -.249™" 047" .023™"
ERPT -.058™" -.058™" -.058"" .098™" 0.008 10077 -.024™" -.050™" -.041""" -.030™" .040™" -.037"""
INST -.081™" -.081"" -.081™" .130™" 14177 5117 1387 -.099"  .040™" -.0177 210" -.0177
TOBIN 243724377 243" -.0367" 125" -106™" 174 0467 126" -.23177 0427 0217
SIZE =341 -34177 -3417 1427 5337 109" 073" -.183"™" 0.010 .183™" 271" -.045""
CASHF 24477 24477 2447 -0.008  .1257" 210" .048™ -.026™"  .198™" -.176™" 292" .016™"
NETWC  .151™" 151" .151™" -.061""" -.093™" .040™" -.197"" .014™ -.086™" -.326™" .072"" -.088™"
CAPE 069" .069™" .069"™" -0.001 .051"" .154™" 023" .264™" -.066"" 040" 067" .040™
LEV -.263""  -.263"" -.263™" .020"" -.049™" -220™" 197" -.161"" -.301"" .035"" -.122"" -.0417
DIV .049™ 049" .049™" .085™" .250"" .107™" .280"" .306™" .071""" .100™" -.104""" -.016™"
RISK .070™" .070™" .070™" -0.005 -0.005 .019™" -.047"" .012" -.083"" .046™" -.070"" -0.007
5

1. 5 7 Fy Pearson M BH G EIERE » /2T /9 s Spearman HH BH (8B FE -
2. XRBYERBUNFE2 -
3. Twxx | FTIOREE 1%HEAE KA > T** | FoRE SWFHEKAE - (BE)

TI—EY
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—HEREEROZRA

— -~ [ERERER

AW Fehn A PR ASH 5% (ERPT) BIAEIHREFRPA/KEZE (R (ERPT
) - WA ARBREER KRB - B IE &£ L B AR EZ At
(ERPT_INST ) - FiE&ERNEK 4 2 - (RIB%R 4 B > = ([HIRERA /KL
EAEFE > /£ ERPT B ERPT_INST MRS Z MR T > BT 1%405T B2 /KAE - B
NEEEARAEEEE

£ ERPT RV E G4 REUR - L H RS ERPT £ = (I A KLEH 5
T HOBEF A8 Al F5-0.0269 (t=-6.12) ~ -0.0548 (t=-5.72) }7-0.3806 (t=-6.99) > {HE5F
R BT 1% 2 GLaTRE KA o JLEE R TR IR (A S5 5 5 BN S B B
ARKEZHRBEARBEG  BEREQSRESRZOBEAAFHELS®% - FEERK
NE 2B RAKE - EREER SRR HL -

PeREE B 7y A =B SFPA/KESH EFEEE T » Tobin® Q B EHYHE FR A E 77 Al
5 0.0172 (t=13.81) ~ 0.0385 (t=12.82) % 0.1300 (t=17.03) » F k= Tobin' Q 2 A\ H &£
AR EReKE > THIAEREEERA  FrERSHSDIHERKAE RN E
(Opleretal., 1999) - \E|#iEE (SIZE ) 7 4% F5-0.0235 (t=-15.47) ~ -0.0465 (t=-12.60)
J2-0.2407 (t=-16.42) » HURE A FHEEK - BEIINTESRE S A FERHHZ
2 B (fF 2080 2016 ) - Bl i & EL 2R ( CASHF ) 7 B (48573 )1l s 0.1225 (t=13.69) ~
0.2285 (1=11.82) )z 1.0734 (t=12.06) - £nE EXEREME FIFRANR - AEEHRES
i3 (Bicketal,, 2018) o F& @ pE% (NETWC) 2R A E57 B1 £5-0.0474
(t=-3.68) ~ -0.1449 (t=-5.38) iz 0.1096 (t=0.84) > £ CASH1 B CASH2 Ayt N F] 1%
SETEEKE > FRAEWA S FEEES > HEWHENKRS  gRVBESFHAENE
5k (Batesetal., 2009) ; &AN HIE#% (CAPE) 2 iHFE (4% 5-0.2057 (t=-12.00) -
-0.4392 (t=-11.68) }z-1.4662 (t=-9.01) - ZREFFIE K& » HiE 1%4FETEZE KR - Bk
SEARZHZAE > FEEEBEE S (Opleretal., 1999) - &FMEER (LEV) Z
BBy ) £5-0.0787 (t=-10.81) ~ -0.1515 (t=-8.75) 57-0.6736 (t=-10.78) » {4 EI 558 By
& HE 1%4ET 8E /KA iR A BRI A SRR KHVINTEE D& gF(E
BRI - SRR eFAKE - e EREE (DIV) ZEE (GE
5 0.0098 (t=5.30) ~ 0.0181 (t=4.73)F; 0.1167 (t=6.81) » FE WG A\FEH
B s 2 Bl R A AL o RISK SEBLHY I B (R B A& 72 CASH3 5 S 45 51 2 /K4 -
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T4 WHPRER AN ER S > SR EH ISR RAR 2 B (h

CASH;, = Bo + B1ERPT; (1 + BoTOBIN; ¢_1 + B3SIZE; .1 + P4CASHF; ;1 + BsNETWC; (4
+PsCAPE; 1 + B;LEV; 1 + PgDIV; (1 + BoRISK; .1 + Firm Ef fect
+Year Effect + ¢;,

CASH;y = Bo + B1ERPT; (1 + B2INST; .y + B3ERPT; ;1 * INST; ;1 + 4TOBIN; (1 + BsSIZE; 4
+BsCASHF; ;1 + B;NETWCi ¢y + BgCAPE; 11 + BoLEV; 1y + B1oDIV; 4
+P11RISK; .1 + Firm Ef fect + Year Ef fect + &;,

JESZE - 4K (CASH)

ERPT &=

ERPT_INST &=

P e ] CASH1 CASH?2 CASH3 CASH1 CASH?2 CASH3
% HE HE HE % %
(t{H) (t{H) (t{H) (t{H) (t{E) (tfH)
Intercept 0.4892**" 0.8932""" 1.2314"" 0.4833™"" 0.8734"*" 1.2304™"
(20.07) (15.36) (5.50) (19.68) (15.21) (5.41)
ERPT -0.0269"™"  -0.0548™"" -0.3806""* -0.0332™""  -0.0662™"" -0.4042™""
(-6.12) (-5.72) (-6.99) (-6.34) (-5.97) (-6.67)
-0.0253™"  -0.0654™"" -0.0486
INST (-3.00) (-3.38) (-0.61)
ERPT*INS 0.0870™"" 0.1592**" 0.3199
T (3.45) (3.31) (0.88)
TOBIN 0.0172™*" 0.0385""" 0.1300™"" 0.0174™" 0.0390"*" 0.1301™""
(13.81) (12.82) (17.03) (13.72) (12.84) (16.85)
SIZE -0.0235™"  -0.0465™"  -0.2407""" -0.0231™""  -0.0450™""  -0.2405"""
(-15.47) (-12.60) (-16.42) (-14.99) (-12.30) (-16.19)
CASHE 0.1225™*  0.2285"" 1.0734" 0.1225"* 0.2286"" 1.0731""
(13.69) (11.82) (12.06) (13.66) (11.78) (12.06)
NETWC -0.0474 -0.1449 0.1096 -0.0475 -0.1455 0.1100
(-3.68) (-5.38) (0.84) (-3.66) (-5.35) (0.84)
CAPE -0.2057*""  -0.4392™"  -1.4662""" -0.2057*"  -0.4394™"  -1.4661""
(-12.00) (-11.68) (-9.01) (-11.98) (-11.67) (-8.99)
LEV -0.0787**"  -0.1515™"  -0.6736""" -0.0791™*  -0.1532"""  -0.6736"""
(-10.81) (-8.75) (-10.78) (-10.76) (-8.73) (-10.96)
DIV 0.0098™*  0.0181"" 0.1167"*" 0.0099*** 0.0183"*" 0.1166™"
(5.30) (4.73) (6.81) (5.32) (4.79) (6.79)
RISK -0.1668 -0.0348 -4.0676""" -0.1521 -0.0016 -4.0285""
(-1.28) (-0.10) (-3.00) (-1.17) (-0.00) (-2.95)
Firm Effect Included Included Included Included Included Included
Year Effect Included Included Included Included Included Included
N 28,362 28,362 28,362 28,362 28,362 28,362
Adj-R? 61.66% 57.33% 64.32% 61.67% 57.34% 64.32%
F {8 27.56™" 23.19*** 30.78*** 27.55%** 23.18*** 30.74***

=K

1L BBEERBNER2
2. T FOREE 1%HAE KA
()

[ *%*

o FOREE SWRHE KAE > T FoRE 10%HE KHE -
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ERPT_INST i = =~ B a8 45 &R - ERPT S8 — (B &R A /KB EHEE
3B B (A B 45 HI B -0.0332 (t=-6.34) ~ -0.0662 (t=-5.97) }2-0.4042 (t=-6.67) » TR 5 3£ 5] 1%
2T EIE KA > HH4ER B ERPT AV E S &5 T [H o INST AV iR 58057 7l Ky
-0.0253 (t=-3.00) - -0.0654 (t=-3.38) }%,-0.0486 (t=-0.61) » (4% F9% & > H4E CASH1 £l
CASH2 =T » ZF| 1% 2 &8 /KA - ERPT*INST #9557 1 Fy 0.0870
(t=3.45)~0.1592 (t=3.31) & 0.3199 (t=0.88) » #EiF (A E 1555 A 1E > HAFE CASH1 g1 CASH2
AT 2 E] 1% 2 et B /KA PhAE IR B R AR I 1 & 7 F A2 S % (X ERPT 82 CASH
ZBEARRHR - UH5eRER 2 /£ CASHL B CASH2 #(T » 15 B 58 2 FF - CASH1
Bl CASH2 &5 THVEREEEE » FEIEE S Harford et al. (2008) &1 Wu and
Chang (2024) FEHHH - IREREBREEFRESHNAE  AEDEHEE - AR
EREMELERET e ReANEEASEENE AR HEEES) - i
HE = R B G 7K - RIS BN EH A R REE F PN ERPT B NN I -

PRI R SR O e R A /KB 2GR I » AWoE K CASH S8 LIH 7 EEHE
FEhnbitr & Eis i E S ES > RERGERERIE ERPT =0T » ERPT 81y
B 58 f5-0.0625 (1=-6.17) » SZFFi5e G H1 o 78 ERPT_INST #=0T » ERPT S 8HY
B4 B -0.0712 (t=-5.97) » ERPT*INST (9E 57 485 0.1166 (t=1.50) » 1& 1108 bz
BREFFIR B IE » AARES T EE KA o HEGERET B EEFREsgHlH
ERPT BLIR & RPA/KEN AR, - AREEE 2R SHESFFAKEASNFZE -1

AN R EREE N (1) REX (2) 0V E s B e d 885 > 2 LAEHA
(tHA) BUEEUR > BTN - RERVEEREUR > £ ERPT R #H K - ERPT £
=(EFR A /KESE TG - HIEE GE0) B F-0.0403 (t=-7.79) ~ -0.0896 (t=-9.25) &
-0.4732 (t=-6.83) » Tt & - HEET] 1% 2 458 /KA - £ ERPT_INST 7EEz
i3 > ERPT S 8UE = (E3R & FrA /KEH EIE5T - HEERGE07 7 f-0.0451 (t=-7.22) -
-0.0980 (t=-8.45) 7 -0.4873 (t=-6.70) » J}E&3E T 1% &t B K% - ERPT*INST Hy3E
BB 5T R 0.0669 (t=2.41) ~ 0.1197 (t=1.83) % 0.2015 (t=0.70) » 7F CASH1 Bl CASH2
BT 2R 10% 2 st 8 KA o IERIMNHIEGE R R IR E R S ny Ham -
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{h ~ SRR

—  RABREIRE L HIH

AHFEE TR A LL B & 51.75% Ry P il S s 1 B op B R A RE s B RS 4
RETERRE > AWFE S LUR S B RHIIRE (Pooled Data) FEREE FEMHAZ - FEFEHIFE SR HLE
FERURR - B i M SRR R NSRS ~ IR IR B PR R B S 1 /K 2 Bl
o HREGREMAAER S - £ 5 ZHEGREUR > ERPT 81 ERPT_INST 2 f#
B iR IRl UER R R B R BT 1%t S K -

£ ERPT 5 h » ERPT BT = (@R A/KEE EFEE » HEE GRS A -
0.0439 (t=-14.15) ~ -0.0855 (t=-13.61) 57-0.4218 (t=-13.58) » [h 4% B B IR 0B HEE R
HIERB4E R [E o £ ERPT_INST R » ERPT £ ={fR &R A /KEH =LA
ol B (A B 4y HI B -0.0475 (t=-13.06) ~ -0.0924 (t=-11.70) K7-0.4092 (t=-15.98) » E5iE |
1% 7 4T BEZ /K8 © ERPT*INST 3B 485 5l B 0.0416 (t=3.24) ~ 0.0845 (t=2.49)
J2-0.2142 (t=-0.84) » {£ CASH1 B4 CASH2 =0T » MEER AT HIE - 2/0%E 5%
GEtEE KA - LEBERER  BBEEFRE S Z2AE » ERPT BHSFFAK
R E G R B R R S 2 2% - 287F CASH3 #rEi5/E T - b s REr
HBRERBETE - MERZS B KE > AIEAZRE - [N CASH3 EEIEEEZIRA - K
W5e55 L CASH3 Bl ERPT HoythfEF i EIE - BUREREER @ fER S BRI
N HETTHHIMNHE - K EFREEREUR - £ ERPT_INST AR = - ERPT #Y iR (550
E5-0.0404 (t=-9.17) > 3 5] 1% 45 5T HEZE /K4 ERPT*INST {3 i (485 5 0.0636 (t=1.62) >
BT IR R IE - NIRRT BE KA - SR - Al Z R o] 5E81 CASH3 S8
EFERAEEZTER - BENS @ RE B RHRRE IR E E KAEERCERATVHE > 78
A FRRE R -

— ~ Covid-19 B g4

Chung, Jhang, and Ryu (2023) 3 Covid-19 & FHEA#EE B AT NHSRH
R o ARWHTE 2 BUNHART#E Covid-19 4 - Bt it EF2 4 ERPT B &R A
TKAE BRI EE A2 2 2 - RS2 RF T 9C BARS & 73 By Covid-19 2% 4= Fij ( 2005-2018, Pre-Covid-
19) & Covid-19 &4:1% (2019-2024, Post-Covid-19) Fi{EHART » #EFTEESNEIE - B
GEEEFIENGE 6 o F§FE 6 2 Panel A (Pre-Covid-19) §E77% © ERPT [9{4%/Ef ERPT i
ERPT_INST &3¢ 43 7] £5-0.0224 (t=-2.80) ~ -0.0475 (t=-2.53) ~ -0.2027 (t=-2.46)E1-0.0280
(t=-2.77) ~ -0.0541 (t=-2.27) ~ -0.2453 (t=-2.59) » (AETHE B & » H &2/ 5] 5%H45ET
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HE/KHE o fF ERPT_INST it » ERPT*INST #3484y 5l & 0.0759 (t=1.80) -
0.0922 (t=1.04) }z 0.5444 (t=1.09) - JufF{48 M 1F > /£ CASHL #ir EF51E N2 5] 10% 2
4ist#E7KAE - 1F Panel B (Post-Covid-19) H - ERPT fy4 B 2 FBILIAV4E R > ERPT
HIEERT IR & HE/DET] 5%HSET 83 /KA - ERPT*INST #9uEF (58057 7l Ky
0.0874 (t=2.04) ~ 0.0938 (t=0.76) }z 0.8732 (t=2.94) » il i {45 & 1F » /£ CASH1 £1 CASH3
frEfEfE I~ o 2/0ET] 5% st #E /KL - BTGB Pre-Covid-19 ZXHARIHY &H 58
CERAECEE - AR AE S AT Covid-19 S84 F11% > KRB T EE TS -

TEAWFTIARIFR 2019 fEJE#4: 2 Covid-19 ¥ {F (4 » 55— K% 2008-2009 4
Rl RPN E R EH P E TR R 2R A5 2008-2009 461
2019-2021 4 » &t 5 FHVEDHME I DAMIER - Bl E s Al - REHAVEE SR
IR ¢ {F ERPT 50 » T ZMRE R ERPT £ = (Bl &R A /KEH & - HIEE G
#4571l £5-0.0258 (t=-4.80) - -0.0510 (t=-4.16) }2-0.3571 (t=-4.71) » B35 1%~ 451 58
%K HE o fF ERPT_INST 3 EF 50 ERPT A4 208 B (& 8 43 1l B5-0.0319 (t=-4.91) ~-0.0601
(t=-4.22) }4-0.3918 (t=-5.08) > JREG#EF] 1% 7 4R 5T HEZE /K4 ; ERPT*INST Ayl i (48
43R By 0.0854 (t=2.77) ~ 0.1282 (t=2.37) 7 0.4779 (t=1.12) » E§FE (48 B 1F > H4F CASH1
Bl CASH2 1S54 1~ 2/ DT 5% 2 S st 83 /KA  fhas REREHERR Covid-19 &
BHL R ARV EME R - R ESEH) B F -

= EHREOERMABARER B8

WEERE (o) BEEEER D 2R ZEEENREGAFHERS
(NERPT) - MiRNG MK EHMEEMHE > BEAFRERHGEEEAT S8
FHHAEGHE - AR BN FHRSRARR - it - AR aftmE T ZEEA
HER S (RIRBSHERIVBI A AN G S ) - BLIBEAE BB sk 2 & I E
NFBINLLT R - BUS 4R & Rl R R SHRRBI R A E X S RIS (NERPT)
WA E A GET TR - RSB EGGEROR 7 2 Panel AFTEH -
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CASH;; = By + B1ERPT; ;1 + BoTOBIN; ;1 + B3SIZE; 1 + B,CASHF; 1 + BsNETWC; ;4
+PsCAPE; 4 + B,LEV;;_1 + PgDIV; 1 + BoRISK; ;1 + Industry Ef fect
+Year Effect + &;;

CASH;; = By + B1ERPT; ;4 + B2INST; ;4 + B3ERPT; 4 * INST; ;1 + B4TOBIN;;_1 + BsSIZE;;_4
+BsCASHF,_y + BsNETW Cyo_y + BsCAPE oy + BoLEV,_1 + B1oDIVyey
+P11RISK; ;4 + Industry Ef fect + Year Effect + ¢;,

JESE S« B p/KAE (CASH)

ERPT f& ERPT_INST =
P gy CASH1 CASH? CASH3 CASH1 CASH?2 CASH3
HE G BB e e HE
(t{H) (t{H) (t{H) (t{H) (t{H) (t{E)
Intercept 0.4486™"" 0.7576™"" 1.2888™"" 0.4618""" 0.7704"*" 1.4766™*"
(38.16) (33.50) (10.22) (32.65) (27.61) (10.70)
ERPT -0.0439™*" -0.0855™"" -0.4218™" -0.0475""" -0.0924™  -0.4092*""
(-14.15) (-13.61) (-13.58) (-13.06) (-11.70) (-15.98)
INST 0.0176""  0.0112 0.3572""
(3.10) (0.76) (5.99)
* 0.0416™"" 0.0845™" -0.2142
ERPTFINST (3.24) (2.49) (-0.84)
TOBIN 0.0319™" 0.0733"*" 0.2152™"" 0.0315™" 0.0729™" 0.2085™"
(27.87) (28.54) (22.69) (26.25) (26.92) (20.96)
SIZE -0.0246"" -0.0439" -0.2916™" -0.0255""" -0.0448"™  -0.3048™""
(-27.83) (-26.41) (-30.77) (-24.34) (-22.13)  (-29.34)
CASHF 0.2072* 0.3571"" 2.0938"" 0.2065""" 0.3566""" 2.0826™""
(22.55) (17.89) (21.39) (22.71) (17.97) (21.58)
-0.0238™" -0.1044" 0.3013"" -0.0234""" -0.1039"*" 0.3071"""
NETWC (-3.21) (-6.31) (4.55) (-3.15) (-6.26) (4.68)
CAPE -0.1526™" -0.4347"" 0.0941 -0.1524"*" -0.4344™" 0.0952
(-10.31) (-15.68) (0.65) (-10.24) (-15.49) (0.66)
LEV -0.0911™" -0.1886""" -0.5854™"" -0.0903""" -0.1878"  -0.5748™""
(-10.75) (-11.38) (-5.78) (-10.55) (-11.24) (-5.63)
DIV 0.0065"" 0.0038 0.1654™" 0.0063"" 0.0036 0.1623"*"
(2.55) (0.73) (8.04) (2.48) (0.70) (7.89)
RISK 0.3814™" 0.8968™"" 0.9132 -0.3871""" 0.9063"*" 0.9206
(3.05) (3.45) (0.58) (3.08) (3.48) (0.59)
Industry
Effect Included Included Included Included Included Included
Year Effect Included Included Included Included Included Included
N 28,362 28,362 28,362 28,362 28,362 28,362
Adj-R? 27.88% 23.48% 29.47% 27.90% 23.48% 29.51%
F{E 297.29"" 236.18"" 321.33"" 282.41"" 22417 305.46"""
=

1 BBEERBNR2 -

2. [xxx | R 1008HE KA >

()

Fx ) RO EE SWRHE KAE

T | SR 10%8E % Kt -
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# 6 Covid-19 JFE Il 2 HEE 45 R
CASH;y = Bo + B1ERPT; 1 + B,TOBIN; 4 + B3SIZE; 1 + BoCASHF;y_1 + BsNETWC; .4
+P¢CAPE; (1 + B;LEV; 1 + BgDIV; 1 + BoRISK; ;1 + Firm Ef fect + Year Ef fect
te,
CASH;y = Bo + B1ERPT; 1 + BoINST; 1 + B3 ERPT; 4 * INST; ;1 + 4TOBIN; ;1 + BsSIZE; ;4
+BsCASHF, ¢y + BsNETWCy—y + BoCAPE c_y + BoLEV;e_y + 1oDIVie—s
+P11RISK; .1 + Firm Effect + Year Ef fect + &;;
JESH - BE KA (CASH)

ERPT = ERPT_INST &=
Pl ey CASH1 CASH?2 CASH3 CASH1 CASH?2 CASH3
HE HEL HE B G HE
(t{H) (t{H) (t{H) (t{H) (t{H) (t{H)
Panel A: Pre-Covid-19
ERPT -0.0224"  -0.0475"  -0.2027"" -0.0280"" -0.0541"" -0.2453™"
(-2.80) (-2.53) (-2.46) (-2.77) (-2.27) (-2.59)
-0.0232*" -0.0507*" -0.0320
INST
S (-2.25) (-2.23) (-0.30)
0.0759" 0.0922 0.5444
ERPT*INST
(1.80) (1.04) (1.09)
Controls/Firm/ Included Included Included Included Included Included
Year Effects
N 18,568 18,568 18,568 18,568 18,568 18,568
Adj-R2 66.35% 62.99% 67.05% 66.35% 62.99% 67.05%
F{HE 2436 21.16™" 25.11"" 24.34™* 21.14™ 25.08™"
Panel B: Post-Covid-19
ERPT -0.0277""  -0.0409™  -0.4582™"" -0.0340™"" -0.0476" -0.5212™"
(-3.67) (-2.38) (-7.54) (-4.06) (-2.10) (-7.54)
-0.0098 0.0016 -0.0643"*"
INST
(-0.56) (0.04) (-0.42)
0.0874™ 0.0938 0.8732*"
ERPT*INST
(2.04) (0.76) (2.94)
Controls/Firm/ Included Included Included Included Included Included
Year Effects
N 9,794 9,794 9,794 9,794 9,794 9,794
Adj-R? 72.01% 67.05% 75.30% 72.00% 67.04% 75.30%
F{E 15.80"*" 12.71** 18.54*** 15.78"* 12.69"" 18.52"*

=

2. Tarx ) ROREE LWHRFEKAE o Tr ) FROREE SWEAE AKHE 0 Tr ) FRIREE 10081 K
(ER)
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JESE S « B e/KAE (CASH)

ERPT f& ERPT_INST =
BRI CASH1 CASH?2 CASH3 CASH1 CASH?2 CASH3
HE 158 158 N 158 %8
(t{E) (t{E) (t{E) (t{E) (t{E) (t{E)
Panel A : ##] NERPT 2 JHIE,
ERPT -0.0301" -0.0595" -0.4325™" -0.0362"*" -0.0706"™" -0.4528""
(-6.99) (-6.47) (-8.22) (-7.12) (-6.74) (-7.71)
-0.0252 -0.0653"" -0.0479
INST (-1.69) (-3.39) (-0.60)
0.0845""" 0.1554™*" 0.2786
* — R— —
ERPTEINST (3.32) (3.19) (0.77)
NERPT -0.0148""" -0.0221™ -0.2415" -0.0146"™ -0.0219*" -0.2408™""
(-3.22) (-2.09) (-5.68) (-3.15) (-2.05) (-5.65)
Controls/Firm/ Included Included Included Included Included Included
Year Effects
N 28,362 28,362 28,362 28,362 28,362 28,362
Adj—R2 61.68% 57.33% 64.36% 61.69% 57.35% 64.36%
F{E 27.57"" 23.19*" 30.82""" 27.55™" 23.17"" 30.78™"
Panel B : I EHEH AT E S (FFRE 5% L) ZHIE
-0.0324" -0.0647°" -0.4028"""
ERPT
(-6.36) (-5.95) (-6.77)
-0.0218™ -0.0535™ -0.0505
INST
S (-2.79) (-3.01) (-0.96)
0.0841"" 0.1520""" 0.3320
ERPT*INST
(3.51) (3.28) (0.96)
Controls/Firm/
Year Effects Included Included Included
N 28,362 28,362 28,362
Adj-R? 61.67% 57.33% 64.32%
F{E 27.54" 23.18"" 30.74*"
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EmRT
Panel C : [& 43 840 IR BRI E & 2 M1
-0.0336"  -0.0664""" -0.4056™""
ERPT (-6.47) (-6.06) (-6.83)
DIl 0.0090 0.0186 0.3647
(0.65) (0.57) (2.18)
Ell -0.0467""  -0.1192"*" -0.2764
(-3.81) (-4.19) (-2.60)
0.1858""" 0.2981*" 0.8008
*
ERPT*DII (3.02) (2.31) (0.95)
0.0550 0.1151 0.1908
*
ERPTFII (1.23) (1.36) (0.30)
Controls/Firm/
Year Effects Included Included Included
N 28,362 28,362 28,362
Adj-R? 61.69% 57.36% 64.33%
F{E 27.53"" 23.17*" 30.73""

A
st

1. NERPT : & HFHRFARWHRMGRAHER S > REFFRE PG AHERA - DUHEE
P EOFEPREC DI BN R R F R R > DU R A R A A b P (S Re
SRR > DR ¢ Pl SMER ISR R R DU RSP & B B R £ 5 5h
EELEERRE  NUHE  HaSEERTUR 2 -

2. xR LB KHE - TR ORI BWEIE KA - Tr ) FIORE 10%HE KA -

(R

% 7 2 Panel A B8~ » ERPT HY{481(F ERPT B ERPT _INST # =47 5l £-0.0301
(t=-6.99) ~ -0.0595 (t=-6.47) ~ -0.4325 (t=-8.22)E1-0.0362 (t=-7.12) ~ -0.0706 (t=-6.74) 5z
-0.4528 (t=-7.71) > (AEFFIR & - 9] 1%0V4 T8 /KA - ERASMER] NERPT &
Bt - WHoe R 1 98 SES5F - 18 ERPT_INST 55 - ERPT*INST FYAE R (%5057 1l B
0.0845 (t=3.32) ~ 0.1554 (t=3.19) % 0.2786 (t=0.77) » EEF GEFIE A 1F - H AT & 24 st
B KAE > BREESRER FEI R PZEH] NERPT SEHVMIES - 257 NERPT W48 - 1&
ERPT 1 ERPT_INST f& 543 Bl 5-0.0148 (t=-3.22) ~ -0.0221 (t=-2.09) ~ -0.2415 (t=-5.68) -
-0.0146 (t=-3.15) ~ -0.0219 (t=-2.05) }2-0.2408 (t=-5.65) » (A& Y A E » H i Fl4i 5
ZKAE - HEISCEE (EE40 © Gordonetal., 2007 ; Ryngaert & Thomas, 2012 ; 45{f¥iss »
2023) R AW HHERBAG A ESR S (NERPT) HVEIHE » FAERCREZLRYATREM: -
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BEE R R ER NERPT (Rflife A =R 3L 24k (Chen, Chen, & Weng, 2020) - &
HEFREAEA R SR A KE -

N FREEREERENZRE

Bushee (1998) 58 AtfEIE & BRI E R —E/KAER - A G HEHIEERR
R EATE AU LR E B RHRREEN 5% (EREGHATKERKEAEHE
KRB 2 B8 TRAR RS R B B R R RN BUE TN SN 2 AR E Ry RS /1N
it 5% RIlE% Ky 0 0 BT s E AT B E IR R (INST) Ml EESIE = - EHERAFE
7 2 Panel B Afi7~ ©

2 7 Z Panel B #/r > ERPT Y48/ ERPT_INST #5773l 5-0.0324
(t=-6.36) ~ -0.0647 (t=-5.95)%-0.4028 (t=-6.77) > #EZF| 1%I4G 5T BEZ /K% o INST [y
A H Y F1] B5-0.0218 (t=-2.79) ~ -0.0535 (t=-3.01) 52-0.0505 (t=-0.96) » (A8 THE B & -
HAE CASH1 B CASH2 =0T » Z | 4t st 83 /K4E - ERPT*INST [0 7 (%% f5 0.0841
(t=3.51) ~ 0.1520 (t=3.28) k% 0.3320 (t=0.96) - Fij Wi & Z4aT#HE /KAE o HLEHINAEA4E R
P Y S REE > IR A E LR L %] ERPT 81 CASH ~ BE & =R
& o KIRRIEFEREBREERE N 2% > HRERIARBENE -

B~ HA RIS RS EE 2l

R RS E B & oy B I NI RE & & ( Domestic Institutional Investors, DIl ) K
SMERETE & (Foreign Institutional Investors, FII ) FIREIEAY » A 523 — 25 fg 00 L WA
AR AL » /£ ERPT A FEIH SR A/KERMGTENACEOAESE -
FEES > DI A DU A 6 B R R R BUIR NS A SRR R Z 8N D & 5 FILERDL
BN SRR IR RIRAME SR R SRR 2 it & - MERERERNER 7 2
Panel C -

%< 7 Z Panel C i/ » ERPT HyE Fr (= B/ ERPT_INST #5( » 73 7l £5-0.0336
(t=-6.47) ~ -0.0664 (t=-6.06) f2-0.4056 (t=-6.83) » AREFFIE L& - ] 1%HY&EEHEIZE K
HE o FII Ay BR 4 80(F ERPT_INST #=t > 4351 5-0.0467 (t=-3.81) ~ -0.1192 (t=-4.19) &%
-0.2764 (t=-2.60) - AEFFSE e > HIEF4RETEEE /KA - DI AV G (R BRT 9% Fy IE -
RN AR IEF T BHE /K AE - ERPT*DI Y B4 85y 0.1858 (t=3.02) ~ 0.2981 (t=2.31) &
0.8008 (t=0.95) » Hil Wi ¥ i 4% &1 FEHZE /K 4 - ERPT*FII {92 Bt 48053 71 5 0.0550 (t=1.23) ~
0.1151 (t=1.36)84 0.1908 (t=0.30) > AEFAERF S & B IE - ARERBZEAE - &GE
FEigoHI4E S FIL B DI W 75 ERPT BN B3R S FFA KR G b B B0y /A g A 2=
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5 DI FiRe R 2 25 » ERPT B B 15575 /K AE Y & [ B A FEAE AR [ <2 S - =ik
DIl £ ERPT B F &5 A 7K 28 BRI s Ik o A0 DR Y A5 Es Ry B> 28 FI By A e Rl A B
&R ( Hometown Advantage Hypothesis ) #E5 - 28R AH %Y FII > DI 5 & ESE (i
HAIERN - AREWERTS - REESEUERIES ) » eERASE L NEME
A - MR HEEE R - AIlERS S R S G0 DI YK T ESHRE - A5k
SN 0 PARCRT -

B2 - &ish

AT E o] dn B G OF SR 9B PR BE (r A\ B & 5K 2 B % B3R B 1 R 7K 2 ]
o BEREGEREUR @ HHRREB A N E X S A FR R A /KR 2R BEE AR G
ERAEIEERRAGBAAHE 5% EEEGEERRAF ZHERAKE
HAPRRE (R A E R S L PR EER A 2R R A ML - IARBREEZA
g B E PR R NS B S BIR G R A KR Z B > BB SRBREERF RS
g EZBEIE T - GBI REE R A\ B3 7 BN B iR KL Z A A B (4
BUNEH B EWHREE (R A ER 5% - BEREAFHE SR AKENRE > £
R EE R RS Y A A AN R - IEAE R E R 15 & B U TR M43 < B0 iz
TRV BT R RE BV R PR o HEIT R N SRR R AR

PEEEFRBEESEE R HEZAE (Yehetal., 2012 ; Chenetal., 2020)
FEHRABHEL SN BE®E  EHEERGESTERME - KRR E85 R Ea8E
il 14 4 B B T B SR R A VAR - BEZRDUSNE SR E R/ E Y NE B E I BRI
LR AUSHIHE B BRI R A B 5 &R a B A S N B L 2 164E - 7]
MR HEHENRIME RN RE > FRNEARAT G2 U TS g 2 HeE
HUASR » HAERE R st dn B I B i S BRI B i S AR e B B
BT CEAHENESEN - N ARZHRSREREERRENAET » #
HEREHRAEEL AR EFAKEZ & HEG  EFEEERE T ZEH
fl - MBSEHERNS » B RERRBIESIRBIEHER G ABEESLSIER
HeFARTAENEZL  HBEHATREEEEHFHEAFHSEHBERN2S -
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FEREA I 2 RS R > TR R (V) AN FE S B SRR IR E - MHERIRTT ~ 56
77~ RIS EERE S M E R 2 A - SURAR ERER R ENAEE ZAE
(Q)AMHFERT i Z W B BRBAG A B E AL 5 (ERPT) {5e i L (8 HG RE LN 5] B8 A 75 it
RGPPSR 2 B B AL TERR (A NS SR > B k& R BT BL O AR - BEEe
TERREBT RS RELZE QMG EENE G NHER B LR > B AR B
TR TS R b & R R T8 B8 2 S8 B AR BERE (A A5 50 BB 15 RV BUE - RabBE
e IEAYBEHPREE (R NS B 5 > AN ERR e R 2 ATREM: -

E

L BEA AL B IaH R SR B R (rab 2 ~ TEICR ~ &I EE IS g s 8 Z [H e
TTHIZ 5

2. B A S S8 - i an AR Y 38 B R i R H RSB YA 55 #) (Jian & Wong,
20107 Yehetal,, 2012) - BANSHER F L EFHZEAFNGARSRE > BE
At B B HIMERERE VIRV E RS (S5 > 2023) - SCARSE IR (R ASH &
R Gy Ry RS FLbE -

3. s HlH LRI BB AT LM ERI 5% > Bhide (1993) 58 Aiimit &
FPREHY A 5 RS 73 B 5 e 45 g o PELBSE At MTRR Ak 22 B GG EUE S - 5B A =]
B ERAUIRAYRRT By - A0 > Bushee (1998) 7R HAT IR & H M I &
HHE BB EEEEA TR S) > RS RS BERIEA IR E S E
& EMPENFEHEAR - Wit > MEFEERINEEAREIEEE - AR
REEHEHNEEHE R REERRNVEE > B (EHEHHRE -

4. 1 CASH S 8UETTH /7 LEFEF1& - CASH1 ~ CASH2 K CASH3 fNHEFHHE » AiH5E
£ 235 CASH my45 5 -

E2E]

B Ml ERBERVEE S REEE > -V CHEHERMEEEE -
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MFEE - MEMm - FEFF(2010) » A B EBEN S RA 2 E N RARRG > Bl
EHEEER 0 18(4) » 1051-1088 -

Lin, J. H., Lin, M. L., & Kuo, W. H. (2010). Corporate governance and the payment
decisions of excess cash holdings. Sun Yat-Sen Management Review, 18(4), 1051-1088.

Sz - BREE ~ BTG ~ E857(2023) @ B {5 A 88 58 50 5 1 4 B iy 25 (18 58 T 75 2t
FHE T H g EE S EAEGR N e EAEET 0 24(2) 0 297-335 -
Weng, P. Y., Chen, C. L., Chen, H. Y., & Wang, H. P. (2023). Impacts of disclosure of

related-party sales in parent company only financial statements on the relative value-

relevance of accounting numbers. Journal of Contemporary Accounting, 24(2), 297-335.

PR DAMR ~ BRCAT (2017) » EratOrsF I ~ W3 L B SRR - EHEIE T - 34(2) » 257-
275 o

Chen, I. L., & Chen, H. Y. (2017). Accounting conservatism, R&D expenditure and cash
holdings. Journal of Management and Business Research, 34(2), 257-275.

PREEFE ~ S50 ~ MOSME - S2EERE(2024) » 07 A4 1 5 Rl s v 58 FHARE B3R e Fp A R
KRB  WIEBUEEREST - 17(1) » 81-134 -

Chen, C. L., Weng, P. Y., Lin, Y. S., & Wu, C. R. (2024). The use of financial derivatives
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R ~ HET3E(2022) SRR LR EZ O R EH N RIRE R AR E
s zr i aE 2T - 34(3) » 1-52 -

Lu, C. L., & Yeh, T. H. (2022). The effect of firm perspective and family position on
family firms’ cash holding propensity. Review of Securities and Futures Markets, 34(3),
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BRZORL - BRAE ~ HESER - FXE (2016) - B EHAFRBEERA - MEeRFAHE
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