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MRS o A BFERTE K 2 0 Hh B AR I, ZRO% A sl R A Z A ol o 20 B3 77 40 B B 1) A2 A7 26
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(RFEESSIR M AR REMSAL HE 5 e o Ml e 1 [ B 22 1y A 208 i A 0 A (o TR 8 A Sl ™ o 59
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A AEEEE ) A BA GEIGEAR AT DB, BRI R 2,828 > (2 vl AR WA ) HoA% il A2 B AN 58 2 14
I B JEFEE AT RREASECR 4,924 4> (AR AEERED) o ABFSEHE— DR T A FEARIX I3 5K
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Tobin’s Q A AR Sk , 485k 55X 38 FEA 25 T (L I 67 (52K 1 41 45 A W ol e .
it R 1 A PR 2 fAAGRREE (INT) o Sullivan £ 1y =07 1 ( G0 P S50 8 1 S B TR M) Lt
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®1 TEENE
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ZEBRL ROE Al 2447 B AN 25 H 2
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KA RS $ FOWN FIEA N 2Z FM I 5 R B A
Al B SIZE AP U AT 6 7 B 1] SR %
W55 ATHE LEV Al AR B A R

Wt & s SE R&D 9T & 8 S /B A 3
Ak A% AGE Ak B ATAERR + 11 B SRS
KA GROWTH  (M4EFE WS WA - BAEEEWSBA )/ BAEEE S WA
Anlb KB RISK 60 /> H T JBAN AR 1 O 22

FERL(1) SRl E IR I AHAEAS Y INT A (o, ) TR T i Rl 0 A S0 Al o AL R
A INT Z5( ) , Frn RS I Z G AL PR M AR RE 1 Al S8 LU AR S AL A, R Z IR, 3
— SR SR TR 1 U (1) SHERL(2) b i e R AL 7 2HAEAS INT 250 () K
TEREHUNI A HREA INT Z80(B, ) , Fm R IR AR A A Bl fE MUY [T B 22 £ AR E 1) ol

@A CIRRH Sullivan 5 [F bR 2 AT EE R Fe bR, B0 : (1) 50557 (5 85577 Z i) ( Foreign assets as a percentage of total as-
sets, FATA) ; (2) i#4M1/3 ) %0 ( Overseas subsidiaries, OSC ) 5 (3) 412 5150 G B2 G182 Al ( Over-sea subsidiaries as a per-
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G AR E A1 22 s 4 B RS E AR IR A L REAS INT BB (@) KT B REHUMIAR R
A REA INT 250, ) , FRARZ R AR AL G i fE U 52t [ P 2 Fr A RO S0k b e R s 1) 22,
SR X —SE RS TR 2 BRI (1) SR8 (2) Hp, RIS E AR B RlAR O R 7Y
INT ZH 2 BT ARG A S AR AAEA R G ROIROL T 9 INT B2 5, WM SRl LI e 2
T A FE s 22 £ AR BE 1) i Ml 28T W BE /N AR ARl [ Z IR I — 2R S TR 3

B, SEESH

(—) #EMLE A
% 2 1) Panel APRREAIX I3 0 G Aol 5 AR XA HF AT A S S 2 S g e . o R
T AL S5 (Tobin’s Q) 1l 55 , P48 (PP A2 %0 2 1.288 (1. 105) , AR ZE R Al U o 1. 188 (1.094) ,
Wi 25 B (T =5.207) , FR KGRI ST AR AL 47 o 1 Br 22 A AR RERE (INT) T 3, K
T AR 9 [T B 22 A1 AL R L P B8 (R 2400 2 0. 465 (0.483) AR IR AL N 0.511(0. 576 ) , 4 2=
S (T = -4.324) , FRAEZRA A1 PR 22 A AR RE T R A [ bR 2 M AL TR
R2 WHRGITR

Panel A: KA 23087

o Kk (N =2,885) FEZK AL (N =2,039) 22 IHIF
PR bRz PR P ARdEeZE PR CPBEEERSOETE Ao RRIE Z (|
Tobin’s Q 1.288 0.777 1.105 1.188 0.458 1.094 5.207 *** 4.051
ROE 0.049 0.095 0.048 0.030 0.112 0.043 6.259 *** 4.164
INT 0.465 0.375 0.483 0.511 0.359 0.576 —4.324 % —4.238 %
FOWN 0.384 0.142 0.355 0.000 0.000 0. 000 5.410 *** 6.106 ***
SIZE 7.575 0.557 6.511 6. 660 0.609 6.600 5.058 *** 4.590
LEV 0.382 0.169 0.371 0.388 0.182 0.386 1.334 0.738
R&D 0.089 0.101 0.029 0.038 0.077 0.018 1.816 4. 668 **
AGE 27.657 2.773 26. 808 23.994 1.326 21.271 3.545 *** 2.068 **
GROWTH 0.061 0.264 0.034 0.044 0.243 0.017 2.349 ** 3.969 "
RISK 0.764 0.286 0.777 0.907 0.272 0.921 —3.341 " —4.785 "
Panel B: £:fltR i 25 5 40 #r
A S (N =2,362) SRENII(N =2,562) ESIUE
B EEEC WREm2E PO CPEBC AR P CPRBERRIETE P AEERRIEZ E
Tobin’s Q 1.278 0.643 1.116 1.218 0. 685 1.056 3.155 " 6.061
ROE 0.045 0.105 0.051 0.036 0. 101 0.042 2.981 *** 3.880 ™"
INT 0.500 0.365 0.551 0.467 0.373 0.497 3.124 7 3.268
FAM 0.590 0.490 1.000 0.580 0.490 1.000 1.164 1.163
FOWN 0.226 0.216 0.240 0.223 0.219 0.240 0.395 0.396
SIZE 6.598 0.574 6.529 6.622 0.587 6.555 -1.417 -1.415
LEV 0.401 0.171 0.398 0.369 0.175 0.358 6.413 7.126 "
R&D 0.104 1.095 0.015 0.034 0.095 0.012 2.148 ** 1.976 **
AGE 25.060 1.942 23.386 27.136 1.235 25.407 -6.016 *** —-5.830 "
GROWTH 0.074 0.288 0.039 0.036 0.220 0.018 5.311 " 6.542 "
RISK 0.797 0.302 0.804 0. 848 0.274 0.875 -6.096 -6.479

E L FHHEFA TR B, PERKEFA LG E, oo w5 B P HEFUELEG pMEDNT 1% 5% B 10% , &EHK
EXAHIA L,

2 1) Panel BOREREAR X3 Oy < BAS E U1 5 RGN BEA T IR G e 22 Bk . b, i
FRSE ) Al BTk (Tobin®s Q) T, P80 (P80 o 1.278 (1. 116) , xRl FE ALY A9 4 M 573K
W2 1.218(1.056) , P35 22 Sk B & /K- (T =3.155) , Fon e il s e M i ok 5082 @ T il e
UM W b2 AR (INT) 1005, < iR 300 Py il [ P 22 A A 12 - 240 8 (P 62850 O 0. 500
(0.551) , RGN 0.467(0.497) , Py 2250 3% (T =3. 124 ), Fos Al e G R AR A 391 11 [ P
Z AN R
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(=) ABxtE At

3 ML Pearson FRZEMSC R BAKRIRAT R . L3 AT, BR 1491 28 4 8] A AH G R 8L
(EEL A, HoAfb AR B8] A0 5 SR BUH AR, BEA 1ARAE 0.3 LUR, Br LAl AR WA 7E ™ 8 2 d 4k 2
PEBTRTREPERAR , S5 S0y R A5 Rl {5

£33 MXREE
Tobin’s Q ROE INT FAM FOWN SIZE LEV R&D AGE GROWTH  RISK
Tobin’s Q 1
ROE 0.078 1
INT 0. 104 = 0.027 ** 1
FAM 0.074 ** 0.089 **  —0.062 *** 1
FOWN 0.063 ***  0.088 *** -0.116** 0.168 ™" 1
SIZE 0.034 " 0.190 *** -0.021  -0.072** -0.070 *** 1
LEV -0.119** -0.068 ** -0.079 ** -0.019 -0.015  0.091 *** 1
R&D 0.024 * 0.031 ** -0.013 0.012 0. 007 -0.029* -0.032*" 1
AGE 0.172**  0.034**  -0.058 *** 0.149 ***  0.152** 0. 143 *** 0.011 -0.035** 1
GROWTH  0.109 ™ 0.102 "™** 0.011 0.033 ™ 0.031* 0.130 ***  0.040 *** -0.004  —0.084 ** 1
RISK -0.003 -0.024  0.169** -0.135** -0.187** 0.037** -0.052** 0.034™ -0.068** 0.032** 1

ok wk ek 93] R RBIRIES p AT 10% 5% A 1% W REKF, EEHEXLELEL,

(=) =EHH
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The Impact of Financial Crisis on Taiwan Family Firms:

from the Perspective of International Diversification-Performance
Che-Hung Lin', Yung-Pin Hsu’
(1. Department of Enterprise Management, Taiwan Central University, Taiwan 32001, China;

2. Department of Accounting, Taiwan Taipei University, Taiwan 10478, China)

Abstract: This study investigates how family firms and nonfamily firms achieve the international diversification-performance
during the global financial crisis. We use agency theory to explore the motivation of international diversification and the impact
of firm’s agency problem on international diversification-performance. If family firm’s alignment effect dominates entrenchment
effect, family firm’s international diversification-performance will be better than nonfamily firm. On the contrary, if a family
firm’s entrenchment effect dominates the alignment effect, a nonfamily firm’s international diversification-performance will be
better than family firm. The empirical results show family firms outperform non-family firms during the financial crisis period
and financial stability period, under the background of the effect of family interprise benefit consistency is greater than that of
power consolidation. Therefore, family firm is still a more efficient organization.

Key Words: family firms; financial crisis; international diversification operational performance; agency theory; equity struc-

ture; enterprise value; subprime mortgage crisis; company performance

.03 .



