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A Z 5 BB BR AR R A N 2 18 1 55 =77 ST ek i e -
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B %5
p

AT
4 (Fi/m)

r I

) 254 A%
(4G/wifi)
.

SRR | .e°
(£ M/ P/ 3
__¥T) gl _te—mm :
A 18 A H :
(3C/ E#)

( 2 fo ‘t
&y ¥

\ /o - { 1§ 4t
i gy — [ T JE _i&fﬂ}h"
o‘ -
HEE > ol | BAECEE)
fam¥ _|
| R =

1 B=IORIIREEEE

— -~ tHRIRER

RIG R < 2 BB B B S SO ERRT - LURE = 05 S (o] » A oe st
B0 =5 ST AR SRAREARY > AL LU RATERFZEEGR

FREi— =RRRERRRESBS=0NEXRENEIEOR
o

(14)



JE P A v A dE 0 104 HA > BB 107 & 12 A —45-

BE R 5 - FTRM PR 2R IR DU B T » DIBOE 2 A T RH -
1B AAVRHE R I BT o SR U T <Rl S A A R - A ~ FE TR ES RATEE
(HR NS & BT (IR » 8L ~ AL ~ 17BN LR E R A M AR - Bl
BRI ERE T - BB ulnlR (hEEEE I 7Ebe - 2014) - (EHREB) S f
B = 5 ST CE AR TR R 8 5 20 DLBGE =5 (T e SR -
RIE oot - RHGE D R E S — @R - RHSE RIS & S BRI A 15 5 (1 - 1
BRI TG > T B R B A = T ST AR o WA FEHE R BRRH B B R B
B XSRS R R R

B RSB EaRREBS=0XNEXENERIED

e

Neibergs (1998) i H#& fEAS I 1 1 ZE A B AR UL A IE M #2228 » Manyika et al. (2011)
#2552 McKinsey Global Institute ¥ 75His HifERs F = SIS A8 4 - H ) GDP Bil
BRI > TR F R R FIRLE GDP B - ME AR - MR et s
MRS 2 AE M BRI » 5 =0T KT 2R E R

= - BREmERRARA

AIFFEFT RS ZBEARE DataStream » T LIRERS R Lifi ~ PAEAFIGSE » BRA
BERHEIZES 1997 F-2 2013 ] » DRI IE B 2= BRES =75 3 A S ME > SR A ]
BL ¢ DataStream B RHHFTH Z 2 ERE =7 A58 ~ BB ST 3 LU b3 fF A5
M HERRERTT ~ (5 HRH#1T ~ WBRAA IR FESE - AEEERRHILE 8 (A5 £ 33
FIRA DT FTAR) 310 HEERE - HrPLIER 2 17 FARA L FEE - 5B 7 FEX
] ~ B LB RO IR % 2 5% 0 TEE ~ PTRRAE ~ HARH 1 A LF] » HINERP A
R BRSO B b - e B RIS RE - SHEE DD - A IR E R

(15)
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{2007 = 2013 4k 7 FERL - AL A BERBHIREE R ERCSS — BT &R - MEERA

B E ) A > Hh R 1 85 310 EFIRE R ER 2 WS ZERREEEEEEZ 190

EEEL  STREITEE T o ERARDERPATT

1. PERRERI TR BUE R AF] » AR SRR T 9HE HI R 28 Al R E— B — S A
X o BLBLACHSE 2 56 = T3 S RE AR » HORF H PR -

2. PEBRSATRREEOEIERS » R 2 R SR HORATAE (00 e R PR | 78 ST AR » il
e HAERR -

3. MERERA LRI BRI SR » B E R A SR 2 T B RHIER -

AHTE B LIRS BRI R BCA 38 = U7 SO b SR il s R AR U B T2y H
AT ERTISID0 ~ @ SO AN 72,2 238 =77 S ARk ] - 125 T ez S ot T
TN o ARRGE . EEEEE FHR E 1TU (International Telecommunication Union, B3 &S
B 5) ~ WEF (World Economic Forum, ft 5 #8724 #8) ~ UNCTAD (United Nations
Conference on Trade and Developmen stat, TH5#fz1 845 )#H) ~ WORLD BANK (HH55R
1T) ~ WEBPAT (Gt #E A E RHE) » HAA 2R REF S E ICT f7 S FSEE
MRS ELAETESEL (networked readiness index, NRI) ~ A= ¥)##a5 SR8 H ~ [E] € ESEREE A =
B R A P~ (e EE AR s H FH B Bl TR BR B - e eSS e B 0 5 E'E GDP ~
S&P BRI TEFREL o AHFITHE th Fl R IR BB BOSF B ARG IR A 5 = 7 ST 3
T2 - 125K -

A8 =75 3t 2 R E R B BB RERR M B B 1T {ERS AHRH » A SR A1 ICT s HR &
FREEL NRIFEH - DUPIZERA \T slaA % i (A% BB 5.2 |T 357 ) 380508 = 07 ST e S
HIREEE o FANSCRRIETRERT L - 25 =7 3 A2 ) ir BRBERI B RN 5 2 By & 2 1 > #eA S
IV AE VI s it ) SR B o AT A B8 = 07 S R SRR o 2 o At » S =T7 X

(16)
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(S5 I L ZEL S PR S AR T 32 50 - ESCANE ZE 7592 5 1 18] 7 TEEAE S FH P ~ BB AL gl ]
5N~ [ A2 TSR e ) R 2 B T P e B A el (o P ) 3 25 = 7 S A SR
BROSHIRE © ftk > RIS URERGIFE - B3N (B RS - BELE
A BN ELAR ~ [E R E A AR 6 (AR > /1 LI SE R FI SRS s » AL
SR ~ SR B 3 (R - LU TR Bk 3 B ARIERB G = 755
138 2 RS RO MBI SR 22 5 © LUT 2k A sl 2 1R VR IR 0 SRS R 2R 1 -

=

(—)EEE

1. 1B58E

MRS B R AR R AR S AR o ~ B AR R T BRI S5 HS 5 et o P R
B > R ICEN & 5K ~ 555 (R B 3 BB ZR B 1 a8 B MO o 3T 15 B 5
(2012) fof IS ER IS o 25 RER T S AR R AR 43 R T AR 5188 PR AL B B SO A A T o
TR -
2. ROIC (IREBERREE)

BBEBEAIMZE (return on invested capital, ROIC) &2 Stern Stewart 23 &]/% 1989 Ffff
PR AR TR IN{EAE (economic value added, EVA) Hf—{#% 5 » ROIC F2 /AR AR K
WO » 7 SRR E B G i ) i B R 2 — » HETE AT -

ROIC = EHIFHEINEE (EBIT) x (1 - MZR)/ BAEBE (1)

3. Tobin's Q

Tobin (1969) $2HHHY Tobin's Q 2 5 {EHELE 7 & & A A 2 L > & Tobin's Q fE A
1R » RIS BATRA » (SR E SRR R & - #) Tobin's Q BB LRI E
NEIF LA R EET R » NZRIRTERE AL A AR BLET SR AN E 4 © Chung and
Pruitt (1994) 2 &L Tobin's Q » St R LART A4 HLEE LT < M AE Rl » A30&
IR » HERATT -

A7)
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Tobin's Q = [(CS x P) + PS + LTD + CL — CA] / TA )

Hp» Cs = TEAMfUEMRIREL > P = WIRIURER > PS = HIRFFRIKHIE  LTD = &
E(E > cL= WMEBVE(E > CA= WBIEE » TA= HEE -
4. MVA (M3ZKMIINEIE)

Stewart 11 (1990) $& Hi#E i B i i (EVA) i b SRS - SRR S — (e
2 TS INEE (market value added, MVA) EEAAMEEE R ER LA
725 > BN SR S A R B B 1 58 > I DAMERE (= 20 WA R e sk s b
iy o Rt MVA B SR R R R » H SRS s S 1 2 R IR A
B IRTEEE T AT RSB - SEtEARaT -

MVA = Hi5HEE (MV) - (RERAERIREEE + 75 e 0H) ©)

5. ROE (AXER{EMIRANZ)

ROE (return on equity) &AM BRI Z — > fRakFF (2013) M At
WA (ROE) fffr & — Hh IR AR ST - KRR A RIR R B > e @3- BiRim
= * ROE /2 & MFFE S A% H A - ROE ZETH AT

ROE = (JRFI/SH ) x (S E/HEE ) x (FAE AFERA) 4)

Hrpo kA = Fhllkiias + Tk
6. BEFIIIRIE

PR AR ER A R B (ERE - I SFHERS SOR A 2R (B - 5] USRI S
HEHENRITEIE -
7. IR

AR ZERI R RIS 25 HI R 48 - ORI GRS 0 IR A/ Vi F IR R i
B WSS EER R 1 -

(18)
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x®1 SEBREEERR
AR 2 B Bl SEERE
YV E T v e i  EEHERE
BEEAREIE % ERIETG (EBIT) x (1 — ), /B AB A
Tobin's Q & [(TEIMAUER L x AR ERS) + FERI
Rififd + RWIAME + WEHAEE - REHE
FEl/ A
iS5 DB fiE i (FRHE < PIRENUERE) - (REER
BRI E + 70 R M ZR)
IR RERR RIS % R T b
EPAE { R E R E
I SEi=Ci= 2 TR BRI (SR TR S 0 0 H AR 1
R SHEE B BEERR
ZEREHY [ E AR TE A R R SR AR - SRR AR R
a8 RF ARSI TR 5 8
HEEOEREAE  BA AR F iR AR Bk A B
ICT #z A {E [ [(EEEEHM + 30 FELEHEGE (SIS
fa# IS4 15 55)), /B H A3 GNI + (TETHSEHEE
B A EEH 25 SIS ENERE + 30 L),/
B H A2 GNI + (18] TSR A P55k H ),
B H A GNI)L 3
NRI 58 i (/4 BRI FE L + 14 Wefifad + 14 (ERETS
B+ 1/4 EERFEHN)
AR % (B i BRI — A i BIERE), B i
BVl
FHEFRE {H FHEEZBIR T NFE 2 TR
€ R BT BB E T AR e H A E
HHE

(19)
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*1 BERMFNEESRR (8)

R BEEE B I

YR

A A 7 log & GDP  Log &

S&P Z BRI ETT

FEAE — P RZ I e BT 22 7 H) B S 7 o B 55
Big R — REER T G EB T RIS E R
i - HRAREIIERS GDP 1%[F] —H4
WIAEHERETE G AR EERRER I
[EI532 BT GDP HURSEE - IR 5 (T BRI
I GDP HUH A% -

S&P 2 BR i SR Wiy 82 s v o 1Y) 6 T (B R

fak bt » b fkE S&P/IFCI I S&P/Frontier BMI
BIZRIEH -
itz Gl PR T F OBEEERIL | AFRIER
1 ZE A Log  BEAEIHEREE
FeERE ] feaselil & %  HENRAEFE
EEEEEEA % EREEEEE
fEifERES] AfF AR %  fEAE/EEEE
B %  REEERBIAE
hetiiied iy ri[ R TR BB 1 NBPEERE 0
EE REEE I ERRA D ZEB BRI 1 NBEBE 0
EE REEE . ERRA D ZE BB 1 NBREIE 0

(DB

1. EIRIERIEH

AWFERS 2 PREH SRR E D L - Y 7 23K ICT [EA%HR S HEEL - NRI 44
EERLAATE L ~ AEVIPER S ~ [ AR~ BB F ~ (8] TR RS A

B F R BRECE - CrEES N DA &
(1) ICT {Et&h7 & el

ZERICT (EF& K7 & 458 (ICT price basket, IPB) /2R =R a3 RAEHE T B

(20)
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Z— 2 IPB I ITU BB E (S DR —BG F42 1CT SERS G vl AR SZ MR ME — R & (B > W]
FH LA R R BE LB SR AE ICT L frsdu » HETRTE -

ICT 5 & (RS
= (B A + 30 E7EHLIER (U IIER IS 15 58)) / 5 A GNI
+ (TEFEIEE ORI 25 RSB A A5+30 B13E) / 8 H AJ3 NI
+ (B AP0 AR 1 758 A89 GNIT/ 3 5)

Hrr > GNI (gross national income) 1R RATSE4E
(2) A& HLAE R

HEPR FLAEFEE (networked readiness index, NRI) &5 {5 ol E RS i1 A A AL %8
R Z aREAE (HEf) F2EE o NRI HH U EERIE (World Economic Forum, WEF)
AT o SRR ERCE R A BAE B (3 s Ol HE B o 8 R Bt 1R RS TR
HE o 1 S A A S RHEOK R AT 7RG SRATGAE LIRS 770 FAsE 7 T
FERLAETEEL (networked readiness index) » HAR IS EFERLEITIFE » LI & ERAE
{LRIEES IR - $1ETFE ICT BORMERIE BRI T —E 8 (L 2F51E - 355 .2 - i
SR P B LRAE — {16130 2% B st [l A IS 0 ST S M G AR E » Horh ey T — (B 5% Bt
[N A S A T SRV TERE J] - AR H TR ERERE ~ ERZ nOaA S L L
B PR FERE » HEHET AT

NRI f58i= (1/4 BRIEFE M+ 1/4 YEfig e+ 1/4 (F & 58+ 1/4 HEHEE) (6)

(3) LV
AWFELL WEBPAT B e H A A ) i S5 R B R 3 o T AR WD s i /2 15 6
LAt AR AATT

AR EN = (B B ERE - ZE i HENE), ZE i EENE )

(21)
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(4) [ & FLAEAE RS F P

[E] R L S B PR 7 45 (5 (6] 8 T 0 I B ~ A 0 S 38 B B0 v S A 4 ol
(18 PRk L) B0 PR P A A B> RSSO el 1 TU BRI R (3 Wk R T SR (5 2 e s
B > MRS T AR ER o
(5) BUFE BBk A =

BB FL A R P dE e A SRS B RS e AN B — B AR DA B -
AT EG TR R IE AR 1 AP AL DA AR HERH ITU BB EE R R E
152 ~ Bg B SR T TR T
(6) T-HEFTHREL

FHFTREUE AR A 2 TIOR8 - B ITU BER S IHE E R AE T S Bl A
{58 F 2 IR -
(7) [ % T AEAE RS ) FH

(] K T A T R 2 i T (I R R A A P (3] 7 4 T el s ~ A 3 e 3 2
B A R (0 B EA) Ry AR > B 1TU BB EEAS I R I FAE
s A -
2. FRESIER

ItksE (2013) FREAERSFOE B2 iR L ARS8 B L (2013)
5 H 8 R R HE I 1 S v 1 < RS A (B PR B L R 1 B 1 s 8 IR AR T > A
W5etEs | B EE GDP ~ S&P 2 ERI% SR BRI s B LI R 2 -
() EHE GDP

E'H GDP J2 HH B HF — B 58 Y Bl PR T 2 7 ) 7 o BLA5 S P — S ME AR Y T 3 A,
SHEGFHEIENEE > FH GDP KWL T8 —RHAR B A A AR i 8 2 i R
LAB - AT A [ 2 R I A A6 A 2 P LU > AR SIS B GDP B E 5 AR L
HHZ -
(2)S&P 2= BRI ZEHEEL

(22)
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S&P ZEERITEEHURTE Ll S&P A BRI S5 By B A BR ke i th AR R 1) SE T AR AL
A FEEGR - R BRI TR o
3. EEFITEH

ARFFENE DataStream & ICHEEE LA 10 (S 1 < B85 > Wi AR SER IR U T 35
BE ~ FERES] ~ (EIERE )5 — RS - k6 TR B R > DUy B TES B s R
TS EA

BTSN TR A= AN b WD AVAGS S EES e 357k RPN Ribe JDRVAGR e SIS RTEE 57!
PR » Bl A 2 B R L B S RS EE T v e B L B
(2) K& HET)

{38 RE S TR B S EAR . — » HOANME AT LU DAt & b S 2R i

AR o B A] EE A S R SRR LAY o [0 B A AR R SR A S [ 7 3 IR
TRE » 17 I 1 i ] 7 1 P R ) — TR AR » LA - 0R[EE

ey IR E B AR R T -

(3) fE{HAES]

AWFEAEE R RES) /710 68 ER L AR B B LEAR - B LLAR TS B (A RERH L E A R
WILLEE - LRS- RS LEBME G ARSI E 8% - KBRS BT - BE
WAsIR R > B RSO ES b - B LA R SR i SR I (ERE ST R FERR - I
B LLAR B - BRI AE AR BN TEEOR - FEIE (EGE T8 -

4. BIFEBEH

AWIERS T A AN RIS =07 ST S 2 A SERUE R A2 52 - i bRAS it s =

T i R R AR MRS 2 (A5 ~ e St rh ) - 75 SRR R A A R B

NI
N

]

22015 FEBRREETFHAAAME 3473 8 E L MPEMETAHEILE 5200 &£
Ao BRENEEETFAS S TL2RETHHEMLFH - Weinland (2016) 7 (& ak
B3R 5% 5 2016 AT 7/ A 0 F Bl e aA AR AR A AL E 06 18 £ T 0 ABME M

(23)



~54- HBRIRE =T M R 2 W
DIt b S R 55 = 7 SO AR SRR 75 T BB 5 5 o

h - BERE

AN FE s i S B S = 5 S AT R SRR R 2 TR FE R FR > & ] Panel Data &Y
LIy i 2 BRRHEHE B A R RS A U - SEE T 1 SRV 2 I TS HE AT B8 = 77 S A 1 SEAE AR
5 o RIFFEE BRI R B HEE R (panel data) » Ib 75— (I [F] RS &L & FET T (cross-
section) BRIP4 (time-series) BRIAH G 771 o BR P Panel Data IRf » TR REAE s
BLAL (unit) MRIGREIFPSIERLT PRSI - HERG (stack) RREFIEREERIEIERAS o HHAS A LLAE
VPR SCR RIS RS s ] 471 B s 16 1T Rk BELS o E VRS, LRG3 ol P i 1 s ]
FeoET & 7 A Al S SOR 2 M TERE A HC S8 » T Panel Data ARG 22 fetefar
T LR [ P S RS B SO T 3G T » SO E 2 AR BV (5] Panel Data FA! -
ARG BRI A & A Fr g s DR A R I AR A A RSN EEE - mik
ERME (S Unbalanced Panel Data © K SCZ B EEIFSE 1A AR T = (A6 e By @

(—) MBI BRI E R IRE

W L BRI P S O B AR E T R M R AR A B SRS By P e B > Likee

EEGAREAL S KEREFRREGERBRARERL  £HRE - REEREAEL
KA o shoh o 3 BRI E BN & B 0948 B A0w > TRE BN R R B A A BT
ik 0 KRB 170 AL RARAR 5 AL » TR E LR BE KA HT ML

S AP RHGH BT VIRARE > VIF =1/1-R?) » READ i BagHRBLCi-2MA
PR QIR XPT RIF LA ZMFH o VIF EATAE 10 B% » FVIF 210 » RFH%
FREFRAREHROREAL > P AEHMTRAEF LREMA > BRTHEMH
LRERZ - AXBRBTHERTERBE TN E N VIR LT KA 10 HRBEFR
HESYERRE o
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W BHE B AR 2R 2 RSB S HESE o ok e 0 RE BB H, BLE B H AT T
Hotty =4, =0 H gy —p, 20

A ANERR G - QR AT BN © iR MG - AR AT
AT - REiat AT ¢

:(Xl_xz)_(ﬂl_ﬂz) ®)

X=X,

Syl,yz =4/ (Slzlnl) + (Szzlnz) ©)

(8) Kt (X, — X,) BRIHAB ST IR + (4, — s,) 75 I RHE T W2 R0 (2
> ©) RS, FRIHABSAR (X, - X,) 2k ARIENES » 528852 A1

t

AR AN B RV AR UE 7 o
(Z)Panel Data f&HY

Panel Data fEAVFL AL T 5 :

fAXTIE A RS LR TFHBRT 0 THRAREE QR R AN BER Z 58
MR Z o ALE AR £ Ko > W DB AIZER LA B RS R Z M b > BT
A8 By AR AR f 3 AR RR 0 SR AR R t AR T EATAR B o B A tAR T A A robust statistics
B ArbE > M E B iR B AR KA 30 B rt o lehe Z BT A tIRE Sk
BT ZREHGER  AmALGHRZNEAINESH T AEUBELEKRS £FFH
W S A R REAT IR £ R -

S A#t %X Panel Data @M ARG RAMAF T XA TAERERY » BRHE
Hausman (1978) 42 i Z # & E 4 0 Bl & AR AL A 1R AR BCR AR R AT B 2 R4t -

(25)
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K

Y =y + Zﬂitk X + € (10)
k=1

g, ~iid(0,07) (11)

Her»i=123--,33 i (RELEE > t=12,3,-,t » t {(CERIFFEALR > v, L
RH 1 RE =TT t I R AR A S - X, UK | B =773
13256 K R B 2R t R ABIZ I o, 2R ER | SR ZECEAS t W2 Rt 22 0E
1. BEMEREZER (Fixed-Effect Model, FEM)

(6] R B8RSR A R PRES O A SR R 3 2 2 S IO TR R 508 5] 7 8 R A
AR £ i B BSOS (dummy variable model) » MR 272 55 A ] B 2 B 67 ) 2 B mp 40
N[5 ] R ROCR g » BORF AR BRI AR SRR E TR R B 6 (] IR F [T b o P 2 LA
SFEFOE o (I 13 R SRR BOAFFR T O R R A - (H
FEER R (2% R2ER) A7 VR AE R 2 b2 il £ SR e AN A 55 L[] 7 A
8 > BRI SR 2 R E MR 2R ERORTE] » BRI A

N K
Y = Zaj D; + kZ;,ﬁk Xiw + & (12)

j=1

Bk

i=jlF> D=1; RZHIf0 - A ESL Baltagi (2013) #&HHY F igE Akl
U o MR ETARSE o QITAHSE o RIS TR AT i SR U R > T (o PR (Al s o B VR T
% (OLS) BIFHEAY » 7 ANHTE » RIS 6] e 2 AR AL g 52 » B2 AR Rl M (e i e #a T
BT YIRS -

H, : f/NE AL (OLS model) » H, : [ElE SRR (fixed-effect model)

(26)
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(RSSS —URSS)
S e B 13)
(URSS) n-1,nt-n-k
(nt—n-k)

Horbs ¢ (ORHIE > n RRBRAE > k B EUAEL > RSSS 2RI JTH > 1
URSS £ A S BRI 271 75 F11 5 HEAE H , B A [ SRR » N E#E W FIGE R
RITEREAY 5 A FeI A AR G R AEAE Hy - o [ e R A s -

2. FEMSBIERIERY (random-effect model, REM)

Dbt A AR S0 i X ISF R o R A SO A GR 7 R H o SRR AR A2 R A Y (error
components model) » AU {35 10 3 72 FL BRI 1A B i ol 7 S SR PR > LA
BEAIHPRIL > A1 (14) LR

Yo =B+ iﬂk Xiy +€ (14)
Bi =pi+é (15)

Hrp g B—latgsdey - FEEEE  BREE o - I (15) XA (14) =LA -
Yo =5 +ZK:ﬂk X + My (16)

HARJEEER o o R ERAEENRIER AR5y o o, FIUE AR 5 Rl R AR T AR 7E > 1 -
SEFERIE A0 N AUMRE% (Guijarati and Porter, 2003) :

&~N(0,67), 1, ~N(0,0,), E(g,)=0, E(56,)=0(#]),

E(ptutts) = B pty) = E(upt ) =0 (i = jit=5)

(27)
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IERTAIPRAY Breusch and Pagan (1980) iz =3t E (lagrange multiplier,
LM) ftsE 73X > EEEEE B, 15 0 0 HISTREERAE R Y » {3 P (8 B BRE AL - It
0 E L Ji SRR SeAa i E A T

H, : f/NE AL (OLS model) » H, : BEFSSURAER (fixed-effect model)

Yo =B+ iﬂk X + Hi (7)
/’“_M _ nT +(Zi (Z| Iuitz)2 ] . X12 (18)
2(T -1 Z‘4 Zi Hit

e ERUREAE H, » AIGE FABER SRR » EERE H, - AIEER R/ VR T
A o AR SRR B aete e s SR R TEAR H, - FEE I RERSCR Y -
3. Panel Logit #&#Y

RS AT Ze s ban 5o B0 = U7 ST 26BN 3R - BO IEBIER T Ry TS TH Lk
5% (EL)J 2=t %L (binary variable) - {fif Baltagi (2013) #AH » 1F _JTEFEHAIF
ARY, =1 FRR3E | R t R TEE - Y, =0 - AIZORRE#EARHE - L i
IBY, = B X, +e& F2Y, BEEEEBRINEREBEEZS » X B n [EREEEzm
B SR ERFREZE > & BIRAEH » 7 P BRI ES > HI

E(Yit):]-XIDit"'OX(l_Pit):I:’it (19)
L AE B R n (AR B B B > FORATT
Pe=P (Y, =) =E(Y| X)=F'(8'X,) (20)

fEH 2 B R SRS AR ER > HI Panel Logit 157U [ 5f B0 (DL 9K B

(28)
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(log-likelihood function) £ :

T |

Log L =33 {R In[F(5X)]+ =R In[L-F(5'X,)]} (21)

S T BB | F A8 B > AL Panel Logit HUALHE LA
ke T isa o

B MRER

AEE S st EPFBOETT RO I B S Bt ARE - BEAETA AR e BRI - ER
B SCER 25 = 1 S A M B T AR B 22 B oA M2 FRER AR ~ ROIC (IREE A
HMIA) ~ Tobin's Q ~ MVA (i MIME(E) ~ ROE (I HUME R HullAR) B i 15 {E
1T Panel data IR 347 » Fx{%1E5] Panel Logit 73 M7 ikl 855 = 77 T 548 2 X
» ME B RFATE -

S

i

— ~ FUERET DT

R 2 WESAHTE 2 AR ~ ZERRHSTREL ~ RERSHETE ~ AR 2 ROl T
B I TR L2 AR URE o TEARIRSE RO » ROIC RIS —4.823 » ROE
PR -40.722 - B E7c R HE g i » BEURFEMS - 24 FH ROIC B ROE R

8 KUK Logit A AT EE A » L HAER B R F M E A 9% F 544 Logistic 4B
PP =T » A4 Probit B % & Hﬁ’/‘éﬁrrﬁi”% B OB E Logit A R E B R0 1R
FARA o B m R R T B AT ERZRA Logit A o B E LR KA Probit
RAAEFFERER -

m\\a c’ék
(\)\

(29)
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Factors Affecting Operating
Performance of Global Third-Party
Payment Companies

*kk

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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