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Directors’ Political Connection, Outsiders’
Attention, and Corporate Tax Avoidance
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Abstract: This study, using data from 2012-2017 Taiwanese listed companies as sample,
examines how the political connections of a company’s board of directors relate to
outsiders attention and corporate tax avoidance. Media is highly developed in Taiwan,
and company directors with political connections receive wide public attention. Using
Google search volume index (SVI) as a proxy variable for the degree of outsiders
attention, the study finds that when board directors with political connections and wider
outsiders attentions have significant negative impact on corporate tax avoidance. It
indicates that the “reputation effect” derived from directors’ political connections is
greater than the “guardians effect”, thereby inhibiting management’s corporate tax
avoidance.
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## SVIALL 2 SVI_LAW - ¥ % $30& R4 fcehi oc% » 42 35 SVLALL
2 SVI_LAW * t-1~ t-2 2 t-3 & A& 0T sl » (8 5] b 0B AR R 03 8 e (9%
7% SVI3_ALL ; i# 22 s s &) SVI3_LAW) » B s #9142 P35 B I eh SVI 5
FH1A 5 0~100 F {6 £ %% 14 100358 - AFT g SVI R w34 2 ¢

=>h

N

i

L EFEEHR L &% 23 Kimand Zhang (2016) % #i+5 3 (2017) =3 » 4%
* QLS 3% Eﬁ; ) Jf*“zn] 4o
TA, = B, + B,PC, + p,Foreign, + g, Intangible, + B,LEV, + S,MTB,
+psPPE, + B,SIZE, + S,DA, + S,Cash, + 5,,DUAL, + 3, INDIR,
+p,INSTIDIR, + B,EXDIR, + £,,FAMILY, + 5,.RD,
+Industry Dummy +Year Dummy + &, )

SR e S

Foreign; = HFEFRAAEEFRARELFARLO
Intangible;; = EVFABFT AR I F

LEVi = B FERT R F

MTBi = EE D B B R R G

PPE: = FERALFAGRTALF

5 ﬁﬁim%?v")LJ ﬁﬁvﬁ;‘;m B4 BT E N E %—;%y_ R ﬁ#‘ SBRGE R 3 N AR A
G PR S R AR R - B REFIE PRSI 1 TEET z:f-———ﬁ(f-r FTH M
RN AT HAE S RP SRS A R PE b B R R 2576
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SIZEy = RFAP P AHE
DA = PP Ryp s i o Jones Model & &
( Kothari, Leone, and Wasley, 2005 ) ;

Cashiy = REGRFT A F

DUAL, = FFELAFHEHEAFIRKE L EFRKEZOS

INDIR;; = BHrEFEEFER T TF

INSTIDIR;, = EAFEEFLA LK

EXDIR; = FRBECEFAHEESLSFTERTER T

FAMILY = m@aﬁm\ﬁ’? AREE 1 FRIRE O

RDi = FIEERF Y R Zipat Ko

Industry Dummy = & ¥ aj@ﬁ%ﬁt ;

Year Dummy = ERYBEHESPHE-

10 ehir ] S ke Bt 2 b (Foreign) > &3 B2 5 h @ B iR
5 (Kimand Zhang, 2016) > & &< 358 5 & + M 2 - &2;F 4 (Intangible) » & 25

TAT A X DA RPN M RARGDF - R oA R TR ﬁmiﬂ a#”’ R A
BB (Chenetal,2010) > A< #-g A F A D » 44 o £ § F ot (LEV) Hanlon
and Heitzman (2010)4p &1 8 i 2 f1.4 7 * ¥ ek A7 » @ Mackie-Mason (1990)
RIRLS EFN) R SRR AFDTREEMN > Zrr 2FH 2w o3 §
teg @y (MTB): »= % Kimand Zhang (2016)# Lanis and Richardson (2012)
B MR G W OE R N IR R EAR R W RERRR AT I L I e
Mo TERATT A (PPE) ATHRFT 7 &t L DM DT - R0 5 FRAOPH
ESS ;é#ﬂ,f%‘r:bt BT kgt fe g 2 B (Kimand Zhang, 2016) » & = 77 4 » 35
#le £ FRBC(SIZE) B3 v prdk 2§ sin 4 B fortin & A G- g i (B
+5 3 » 2017 ; Hanlon and Heitzman, 2010) > zc & < # fg ) & w » E 4 H R sk -
Fo- it (DA) > 4 & B FIR 3 Bk g oo @ 0 B @ e i fAx < (Frank,
Lynch, and Rego, 2009; Kim and Zhang, 2016 ) » # = 7~ 4c » ¥-#4] - B £33 (Cash) >
FRmET Rehn o H ﬁ;f:trﬂ it A% B (Kimand Zhang, 2016 )> & < 75 3\ » 32241 o
-_éi“iw g4 (DUAL) > 2 @ip30 55 > % § R4 DML M G b @
R # < (McGuire et al., 2014) o EFF (INDIR) HF BT F 5 0 #5
B E R f E A E LRk e ReRE ag 2 (¥ (Lanis and Richardson, 2011) > » 2 7
PRFPZFTF S Pl g EWMmaieR o2 A FF 5 (INSTIDIR) > 2 4 &
iﬁ“wﬂg$’éﬁﬁgéﬁﬁﬁ(@%wi4’mﬁyiv*ﬁw%vaﬁo
LEET (EXDIR) 4 v prig NE T 2§ ML $p 0 02 P 5 LR E R
FrREMPEROER S T R P §RF NP ERDER
(Armstrong et al., 2015) » zc &~ 2 T > 5 » T E L F T vk o FHEL P
(FAMILY )> 3% 2 & 57 L' @ ffs 5 515 g B b '& > 3 @8 fi-k 3 7= g i (Chen
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etal, 2010)- =3 # &% * (RD) @]#ﬁ,iﬁ*%%ﬂ’*’f)‘” oA LR
FENMERF ROPRAFIFEMF B PR @RS o 2 F Y
(Industry Dummy) > 7 ¢ & ¥ T 3aff » % 4ple > r;ciwi *q‘-— I NP K3 'O
B w (Year Dummy) > 4y & & B chB %)% o doi orit 0 A2 30 G £ R ehw T
RO ST ERFERI w8 f » B T A2 2 FHRAQ2) fr2 Gl
woo Ui ERGR L dis o

AOBRBER 2 A AR e r - BAEHHE T T LM ILEE(SVI),
L AT 7 OLS i f A 47 HAI Q)4
TA, =y, + nPC, +»,SVI, + »,PC, xSVI, + y,Foreign, + y.Intangible,

+ysLEV, + y,MTB, + y,PPE, + »,SIZE, + »,,DA, + y,,Cash,

+7,,DUAL, + 7,5INDIR, + 7, INSTIDIR, + 7,.EXDIR, + 7, FAMILY,

+7,,RD;, + Industry Dummy + Year Dummy + ¢, (3)

A AT AT TN EE L IR SRR RN 0P LTI RN
T AME R A N EAQ) L Gl EER 0 R A BR 2 hfih -

B RRBEALH

— N kst

44 2 23 AR T A M Rl Ak BB ot il R 1 1% R
i® winsorized - 4§t £ £ (BTD) T35 0.003> £ 7 L35m 5 » F 3 27 45k
3 b AR eT(E AN H ¢ ARt B B Rk B IE (2010) R g B R AR 9 o
A8 g5 o (GAAP_ETR) 2 & 4 »efed (CASH_ETR) %k » T sodies
W 5 16.3%%7 15.5% > BEoT (v A AR A R T FIF £ v i g (17%) 0
RS SR R ot L U T ’*a‘»’i’?#“wﬁ“ s iR BT R
Bk G2 L R EFE S AR B (2017) L B E S o BESTN
Z2FE (PC) ek » T AE 44.0% 0 7 A 5 #ico & L_ﬁi"%—’** Fooog BT
N Er L psd R g ® oom SVI P airg ggs] (SVILALL) % 2 2
TR 5 | (SVI_LAW) e 35fc s 49.9%% 45.3% - (& 3 #) SVI chdrj 4%
(SVI3_ALL) % & =42 Fripag &) | (SVI3_ LAW) » H T 3o i 50.7%3% 49.0% o o *%
SVI . g A » ¥ 414 5 0~100 % R n’mﬂ“ﬁ'! 100 3+ ¥ > wH T 35T 50% o
M 2 % (Foreign) T 5%y 85.1% -~ £ f F+t (LEV) T 54k 39.7% > %7 %
B P L Wb R ERiag fv o m25F A (Intangible) % . £4% 3 (Cash)
z’ﬁi&aﬁié} H i 0.7%% 18.1% > g235~ %k?? :»'J (2018) # ke o # BotE G i E
(MTB) &7 2 F A (PPE) T iofcs W 5 1.564 2 24.2% > {rf 4281
oy (2015) 2k o 48 (DA) 2 £ iz 5@ 4 (DUAL) T 35fcs
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B % 0.002 2 33.1% - ¥ fEAT D ~ BR P g ERiELL (2017h) R SR SR o £ ¥
A (SIZE)~ = FF v 5 (INDIR)~ 2+ £t 5 (INSTIDIR) 2 =3 # B #
* (RD) T tadcsh b 5 15562 ~ 18.8% ~ 30.3%% 2.51% » L2445 3 % X (2015)
R EERNR - 2 XFE (EXDIR) thTofc i 29.0% > £ 7i1= 2 hE 2§
ik~ €38 Y ;n%f G o j2ES P (FAMILY) enTsodc s 62.3% > 47 F 426
AR P EG RSO R > BB F a3 3F (2017) R EESHR -

~ARRE Tl A T

e 3 HARIETaph Gl KAP M Hilicd ¥ 3 I GAAP_ETR (4p B ik
=-0.91 » p<0.01) ~ CASH_ETR (4p & % #=-0.80 > p<0.01) ¥ 22 BTD L HE ¥ § 4P
B > &7 GAAP_ETR £ ~ CASH_ETR g M » £ ¥ ML & g < » &2 &2 gl
i oPC2 BTD 23 f 4ph > e A ¥ ¥ L& > 7 PC 2 GAAP_ETR »CASH_ETR
FREFIAAM YL RS T EEEMRT L e M A AL BRI LT
sk o iyl E 6 0 FEHE kL Foreign ~ Intangible ~ LEV ~ PPE ~ SIZE - Cash
2 BTD ¢ T F fAPM - 7 R BT AR, R LR
M EETARNK S EERER) 2 REFT S8 > BMRL R RS > B
B #2® o4t ¢b > MTB~DA~DUAL & BTD & & ¥ 4p B » SVI_ALL ~SVI3_ALL ~SVI_LAW
% SVI3_LAW 22 BTD =+ 84 A8 ¥R & o B s > fj*ué Bp SHApR L PR
ﬁ’»r—g f = GAAP_ETR #r CASH_ETR (4p B 1 #c=0.85) » H &g #niphi 125 7 % >

Flot o R X SO AT L o

i BF A 47
HF A7 UERRQF S T2 5 s B(PCHOEMAAL R (BTD)
BRATF fARM > i (i 2 -0.002 (t=-2.53 ; p<0.05) ; &3 & § »cfief CASH_ETR
ERMAFDARM o i F hdics 0.007 (t=4.04 5 p<0.01) ; £ ¢ 3+ F »cfi GAAP_ETR
¢m&m iph o ﬁfﬁfa@:; 0.005 (t=2.84 ; p<0.01) > # 2 7 £ 4 geisi %4 %
PFoMBRABRRA ] FOORTF AN FRER G A LR LR
o LT H R H b ’Forelgn % BTD R 1A % f 49 B > 22 CASH_ETR 2 GAAP_ETR
JME—&J.#BI%@ CBERIEH A B e AT BRI A 0 7 HEMRT R
K i1 o Intangible & PPE 1 & £ 3744 failgech? - & ’ﬂﬁf ,,%% %7 H 2 BTD
RIREF A ApM 2 CASH ETR 2 GAAP_ETR T JRLE8 % & 4p B o ¥ Cash 2 LEV &
» Ay BTD SR % f 4p B > 2 CASH ETR 2 GAAP ETR R ILAF ¥ 4p R - %
TREFEGAE LF IR @RF SRR - JMTB 2 INSTIDIR & 5
g2 BTD S 75 ¥ 0 4p B > 27 CASH ETR 2 GAAP ETR X A ¥ f 4ab » 2 7 5
BER FE R E L EE O FARF P BRAAARS o ¥ RD 2 BTD R F
T 4ph - 2 CASH_ETR 2 GAAP_ETR EREF f 4k - 27 27 ¢ JI¥ 7 & B

Jot Sh =l
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LTSRS F &k o ERfE M e gt oh s SIZE ~ DA~ DUAL ~ INDIR ~
FAMILY s § i ficboh i K3t b ey 5k 0 o

32 it i

Tiofe BEZ b BEAE ¢ fk TBEAE A

BTD 0.003 0.024 -0.032 -0.016 0.000 0.019 0.045
GAAP_ETR  0.163 0.065 0.050 0.118 0.171 0.210 0.259
CASH_ETR  0.155 0.066 0.043 0.106 0.161 0.204 0.255
PC 0.440 0.798 0.000 0.000 0.000 1.000 7.000
SVI_ALL 0.499 0.290 0.010 0.260 0.510 0.760 0.910
SVI3_ALL 0.507 0.285 0.010 0.270 0.520 0.760 0.910
SVI_LAW 0.453 0.330 0.010 0.010 0.490 0.750 0.920
SVI3_LAW 0.490 0.300 0.010 0.250 0.510 0.760 0.920

Foreign 0.851 0.356 0.000 1.000 1.000 1.000 1.000
Intangible 0.007 0.011 0.000 0.000 0.002 0.009 0.033
LEV 0.397 0.145 0.179 0.270 0.397 0.518 0.622
MTB 1.564 0.769 0.730 0.940 1.330 1.980 3.180
PPE 0.242 0.145 0.035 0.118 0.232 0.361 0.481
SIZE 15.562 1101 13.951 14.665 15.441  16.415 17.422
DA 0.002 0.051 -0.080 -0.036 0.002 0.039 0.091
Cash 0.181 0.110 0.043 0.086 0.161 0.262 0.382
DUAL 0.331 0.471 0.000 0.000 0.000 1.000 1.000
INDIR 0.188 0.127 0.000 0.000 0.200 0.286 0.375
INSTIDIR 0.303 0.233 0.000 0.111 0.250 0.500 0.700
EXDIR 0.290 0.165 0.071 0.143 0.273 0.417 0.571
FAMILY 0.623 0.485 0.000 0.000 1.000 1.000 1.000
RD 2.505 2.822 0.000 0.050 1.430 3.930 8.520

$UHLk CBID: 7 & TIopi A B GAAP ETR: 1 & T30 @ * hnw & {1 5
CASH_ETR: 7 & Tibchit R &I BTt 5 ;PC: 2P FE S [ ¢ 63 & p % 4 T 00
MBI £F RIPCK S 10 3 RIK 05SVIALL: & 320 7 t1 & & £ Bitfes T3o@ (44 5%)
SVI3 ALL FERAOF 112 2 -3 & R R IR Tl (41 %) 5 SVI_LAW @ & 32 @ t-1
ERXMAAERETIOE (2 ??—%—k?ﬁitf,‘r]—léﬁb]) 3SVI3_LAWIJ'??'\\’l t1-t2 2 t3 ERIEMILER
T yofc (/z‘ BB RS o Foreign TEZEFRGTE FFRKE 1 BRIRE O Intangible :
#"T/E‘ﬁxévp/i*ﬁ_,ﬁ_m“"‘ LEV : % ‘1 |:hfu;|,irmt‘* MTB : ﬁ;@ﬁiﬁ%i}if_ﬁ_ﬂﬁgrz%;ﬁfﬁd’éa
1;,; & ; PPE : #fr%f’}r‘]kpﬁlémpﬁ’ LM PSIZE : M F AP f A¥Hc DA 0 1945

3 K14 en Jones Model & ¥ (Kotharietal., 2005) ; Cash: & 3 F A 7t 5 ; DUAL: £ % £ &
@1g LIRS ;ﬁma;1’@ma;o;mDm:mi§1%iiﬁﬁﬁw% INSTIDIR = i + &
TRETH A I EXDIR G i P AMERFLEET BT A S S RAMILY : L3
RREDT > FEARRE L FRRLZO0CRDIAFLHFREE Y BF Elor EIant F oo

-\1\

’J‘ ,
R

- w}}
P —“;

(/% »
4\ C

et 0§ R dcs GAAP_ETR % CASH_ETR ¥ » 4+ 743 ¥ Tobit it i 101
ERN

L ify
@ 245 A THE

-\1 \



200 § &g

AR (2) 0 HEAIR)H e B AE R (SVI) 1 E FF LG oFusd g ek n
Biiife 2 2 k3 (PCXSVI) &4 53 2 77 @i Q)ed #4% - Mmi R
(BTD) ehf %% %4 5> 2 » §F 24 sojpi s (PC) 2 £ 24 EN 7
e RGR 1 mﬁ‘%"‘ia‘ L P i\ 1(2)P- BHA VA E r__.ﬁ/% SvVI %
PCXSVI % $dcm B 8F # 2% - Li&- #H BB PCXSVI ch % » PCXSVI_ALL
i fF e s -0.002 (t=-1.83 5 p<0.1) ~ PCXSVI3_ALL e ff i #c 3 -0.003 (t=-2.10 ;
P<0.05)> EHEF - YA EF L= HhSVIL BTD ¥ R IREF § 4pM > 47 & 5%
PRBEIET AP IMAERGRINRT MRLBBA ) > TERERRNL -
A FRLEREIRAPERL PR > R F T LG s Rk
B MLARR A B PHRT NI A FER 20 3 PCXSVI_LAW the o 7 2
i fF (e 5 -0.001 (t=-1.15 5 p>0.1) ~ PC XSVI3_LAW it j % # 3 -0.001 (t=-1.10 ;
p>0.1)2 BTD L 3R7 B F f 4p M » v A FEHEDIFH > 5 o T d £ 6§37 »fn
% (GAAP_ETR) % % % &7 » PCXSVI_ALL ¢ix jF fidic 2 0.016 (t=2.69 ;
p<0.01) ~ SVI3_ALL é’m» §F il s 0.018 (t=2.88 5 p<0.01)2? GAAP_ETR & A ¥ 1
A TR R AT EMABERGRIRT o 3 RI g1 W
AR § 1% o £ d PCXSVI_LAW #hiw j %3 0.016 (t=3.05 ; p<0.01) ~ PC XSVI3_LAW
i fF 78 0.017 (t=2.95 5 p<0.01)7 2 GAAP_ETR E AT F L ApM - A d 2 T4}
sef s (CASH_ETR) enf # S5 @ Hr ik 6 #fk > AL LU B RETE 20
PRMAAR R ERT WA g

T~ 2R

Kimand Zhang (2016)4p &} = & & ¥ e Foz o P poio M iy p 2 R AL &
T REHREA (2017)’ % M o Befie 2 (propensity score matching) & Ji
Foipib g enp 2 BRA 0 F & > 22 PCengs S 0] > £ 41% Logistic i kR
ﬁﬁ:’* P A gﬁ z*TSPC chsgficr dol @ f F (LEV) 3 Btk e § & (MTB)»
#% (SIZE)~ 2 @ & = & 4 (AGE )~ 11 2 £ F 4 {74 *h 53218 % (CROSS) ? -
TREFTA *:L NI R G E (R R EE A 2017) F AR A
%‘”“‘l P ¥ a2 A ¥ 0 P 4G sosad g enT 353 (Industry Percentage, IP)

FA(M)EF D) E B A PC o i@ > EAERpeH S 5 B 1]}_,2")5 Foipih e
ﬁﬁ o fedt- B LG re R AR AR S Btk At e dHE A
FZIRIE R A 2 R R A o 50 () RGE o
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EAE S A2 AT FERTRRTEAREN B 6 ¥ T LR AL A LT 6

ﬁ‘*ﬁkm*’ R e af’ﬂ%‘ PR fr BT - R A R R ()Y 0 H ek
Al (DIV) BHrR 3 N AR r il A > HE LR E L 34k > A DIV

it GF R R OREE 0 T o P SR kT i?f&t}f‘“#\v Hg kB ET L

* 4" Heckman - PREC fF S S REEIN A o TS £ S Rl S RET BT
ey (PC) a2 %‘? Syrgn (TA) o BEZR Y2 § 2kfRi+ 304 4 P 4T > = Faccio(2016)
#Fl ¢f§m ‘\‘ ’ x? K% At m}_:}“"uf H i %ﬁ};mp\ 4 pe %\
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204 FEFSEBHBEREFA K

BTD CASH_ETR GAAP_ETR
Intercept 0.033"" 0.086"" 0.0457"
(5.58) (4.94) (2.79)
PC -0.002" 0.007" 0.005™"
(-2.53) (4.04) (2.84)
Foreign -0.0117" 0.024™ 0.026™"
(-11.44) (9.61) (11.12)
Intangible -0.090™" 0.3217" 0.353™
(-3.04) (4.02) (4.55)
LEV -0.032"" 0.075 0.084™
(-12.61) (10.63) (12.41)
MTB 0.002"" -0.011™" -0.003™"
(4.12) (-9.65) (-2.96)
PPE -0.019™ 0.047 0.059™"
(-8.05) (6.83) (9.12)
SIZE 0.000 0.001 0.001
(0.01) (1.42) (1.26)
DA -0.007 0.023 0.014
(-1.10) (1.41) (0.88)
Cash -0.034™" 0.106™" 0.102"
(-9.62) (11.04) (10.86)
DUAL 0.000 -0.003 -0.002
(0.00) (-1.57) (-1.42)
INDIR 0.001 0.011 0.008
(0.21) (1.41) (1.01)
INSTIDIR 0.014™ -0.032"" -0.034™
(9.91) (-8.04) (-9.19)
EXDIR -0.004™ 0.007 0.005
(-2.36) (1.28) (0.99)
FAMILY -0.000 0.000 0.001
(-0.32) (0.13) (0.37)
RD 0.002 -0.003™" -0.004™"
(11.65) (-9.35) (-10.00)
Industry dummy Included Included Included
Year dummy Included Included Included
N 5,551 5,551 5,551
adj. R? 0.204 0.192 0.224
F 45.956 39.853 50.420
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£5 2PxMiREFA—HMELE (BTD)
BTD BTD BTD BTD
Intercept 0.035"" 0.034™ 0.034™ 0.0357"
(5.69) (5.51) (5.74) (5.80)
PC 0.001 0.001 -0.000 -0.000
(0.66) (0.95) (-0.21) (-0.09)
SVI_ALL 0.003™
(2.42)
PCXSVI_ALL -0.002"
(-1.83)
SVI3_ALL 0.003™
(2.01)
PC XSVI3_ALL -0.003™
(-2.10)
SVI_LAW 0.003™"
(2.84)
PCXSVI_LAW -0.001
(-1.15)
SVI3_LAW 0.004™
(3.26)
PCXSVI3 LAW -0.001
(-1.10)
Foreign -0.010™" -0.010™" -0.011™" -0.010™"
(-11.25) (-11.28) (-11.38) (-11.37)
Intangible -0.091"" -0.0917" -0.092"" -0.094™"
(-3.08) (-3.06) (-3.12) (-3.18)
LEV -0.032"" -0.032"" -0.032"" -0.032""
(-12.75) (-12.75) (-12.74) (-12.75)
MTB 0.002"" 0.002"" 0.002"" 0.002""
(3.91) (3.98) (4.03) (4.07)
PPE -0.019™" -0.019™ -0.019™ -0.019™
(-7.98) (-7.93) (-7.95) (-7.94)
SIZE -0.000 -0.000 -0.000 -0.000
(-0.63) (-0.42) (-0.49) (-0.65)
DA -0.006 -0.006 -0.006 -0.006
(-1.07) (-1.06) (-1.086) (-1.07)
Cash -0.035™" -0.035™" -0.035"" -0.035""
(-9.66) (-9.63) (-9.63) (-9.67)
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5 SPxMARARFAY—MALE (BTD) (H)

BTD BTD BTD BTD
DUAL 0.000 0.000 0.000 0.000
(0.01) (0.00) (0.04) (0.07)
INDIR 0.000 0.000 0.000 0.001
(0.12) (0.11) (0.16) (0.20)
INSTIDIR 0.014™" 0.014™ 0.014™" 0.014™
(10.06) (10.05) (9.97) (9.99)
EXDIR -0.004™ -0.004” -0.004™ -0.004”
(-2.38) (-2.43) (-2.31) (-2.31)
FAMILY -0.000 -0.000 -0.000 -0.000
(-0.47) (-0.50) (-0.46) (-0.45)
RD 0.002"" 0.002" 0.002"" 0.002""
(11.26) (11.29) (11.31) (11.23)
Industry dummy Included Included Included Included
Year dummy Included Included Included Included
N 5,551 5,551 5,551 5,551
adj. R 0.205 0.205 0.205 0.205
F 44.085 44.073 43.942 44,214

L RETHEEA 2
2. PN LR tE AT E 1% F R T A T 5%REF R T4 T i 10%8F F K E o

26 27MiLEREFLSH—F 5%mF (GAAP_ETR)

GAAP_ETR GAAP_ETR GAAP_ETR GAAP_ETR

Intercept 0.040™ 0.042" 0.043™ 0.042"
(2.39) (2.52) (2.63) (2.57)
PC -0.003 -0.004 -0.002 -0.003
(-0.92) (-1.15) (-0.78) (-1.00)
SVI_ALL -0.012""
(-3.27)
PCXSVI_ALL 0.016™"
(2.69)
SVI3_ALL -0.011™"
(-2.99)
PCXSVI3_ALL 0.018™
(2.88)
SVI_LAW -0.012"
(-4.03)
PCXSVI_LAW 0.016™

(3.05)
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26 2PXMLERREASI—F %mF (GAAP_ETR) (¥)

GAAP_ETR GAAP_ETR GAAP_ETR GAAP_ETR

SVI3_LAW -0.014™
(-4.33)
PCXSVI3_LAW 0.0177
(2.95)
Foreign 0.026™" 0.026™" 0.026™" 0.026™"
(10.90) (10.92) (11.05) (11.04)
Intangible 0.357" 0.357"" 0.356"" 0.361""
(4.60) (4.59) (4.59) (4.65)
LEV 0.084™ 0.084™ 0.084™" 0.084™"
(12.48) (12.48) (12.48) (12.49)
MTB -0.003™ -0.003™" -0.003™ -0.003™"
(-2.82) (-2.91) (-3.03) (-3.07)
PPE 0.059™" 0.059"" 0.059™" 0.059™"
(9.14) (9.11) (9.07) (9.06)
SIZE 0.002" 0.002" 0.002" 0.002"
(1.90) (1.75) (1.73) (1.89)
DA 0.014 0.014 0.013 0.014
(0.88) (0.87) (0.85) (0.87)
Cash 0.103™ 0.102" 0.102" 0.102"
(10.98) (10.96) (10.87) (10.90)
DUAL -0.003 -0.002 -0.003 -0.003
(-1.49) (-1.48) (-1.56) (-1.59)
INDIR 0.007 0.007 0.007 0.006
(0.97) (0.96) (0.92) (0.87)
INSTIDIR -0.035™" -0.035"" -0.035™" -0.035™"
(-9.39) (-9.38) (-9.30) (-9.33)
EXDIR 0.004 0.005 0.004 0.004
(0.92) (0.96) (0.87) (0.89)
FAMILY 0.001 0.001 0.001 0.001
(0.42) (0.44) (0.54) (0.50)
RD -0.003™ -0.003™" -0.003™ -0.003™"
(-9.65) (-9.66) (-9.62) (-9.54)
Industry dummy Included Included Included Included
Year dummy Included Included Included Included
N 5,551 5,551 5,551 5,551
adj. R 0.226 0.226 0.227 0.227
F 48.433 48.386 48.454 48.636
1 B 54 20
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27 2PEMLRRREAS I —F sxfF (CASH_ETR)
CASH_ETR CASH_ETR CASH_ETR CASH_ETR
Intercept 0.080"" 0.084™" 0.084™ 0.083™
(4.47) (4.70) (4.78) (4.71)
PC 0.001 0.000 0.002 0.001
(0.30) (0.04) (0.69) (0.19)
SVI_ALL -0.010™"
(-2.83)
PCXSVI_ALL 0.012
(1.92)
SVI3_ALL -0.008™
(-2.16)
PCXSVI3_ALL 0.014™
(2.12)
SVI_LAW -0.009™"
(-2.81)
PCXSVI_LAW 0.011"
(2.01)
SVI3_LAW -0.012""
(-3.53)
PCXSVI3_LAW 0.013™
(2.22)
Foreign 0.024™ 0.024™ 0.024™ 0.024™
(9.41) (9.46) (9.56) (9.54)
Intangible 0.325™ 0.323™ 0.323™ 0.328"™
(4.07) (4.05) (4.05) (4.11)
LEV 0.075 0.075" 0.075" 0.075"
(10.69) (10.68) (10.68) (10.70)
MTB -0.0117" -0.0117" -0.0117" -0.0117"
(-9.41) (-9.55) (-9.65) (-9.70)
PPE 0.047 0.047 0.046™" 0.046™"
(6.87) (6.83) (6.79) (6.78)
SIZE 0.002" 0.002" 0.002" 0.002"
(2.05) (1.72) (1.75) (1.95)
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27 2P&MiLERREAs ¥ —F % (CASHETR) (¥)

CASH_ETR CASH_ETR CASH_ETR CASH_ETR

DA 0.023 0.023 0.023 0.023
(1.41) (1.41) (1.39) (1.40)
Cash 0.107" 0.106™" 0.106™ 0.106™"
(11.16) (11.12) (11.05) (11.09)
DUAL -0.003 -0.003 -0.003" -0.003"
(-1.63) (-1.61) (-1.66) (-1.70)
INDIR 0.011 0.010 0.010 0.010
(1.38) (1.37) (1.34) (1.29)
INSTIDIR -0.032"™" -0.032™ -0.032"" -0.032™"
(-8.20) (-8.18) (-8.11) (-8.14)
EXDIR 0.006 0.006 0.006 0.006
(1.20) (1.26) (1.19) (1.19)
FAMILY 0.000 0.000 0.000 0.000
(0.15) (0.18) (0.23) (0.22)
RD -0.003™" -0.003™" -0.003™" -0.003™"
(-9.04) (-9.09) (-9.07) (-8.97)
Industry dummy Included Included Included Included
Year dummy Included Included Included Included
N 5,551 5,551 5,551 5,551
adj. R 0.193 0.193 0.193 0.194
F 38.317 38.195 38.044 38.351

L a2
2. AN A UE T AR 1% E RS A T 5% F R & o i 10%EF F oK E o
PC, =a, + 4 IP, + a,LEV, + a;MTB, + ,SIZE; + a, AGE;, + o, CROSS,,
+Industry Dummy +Year Dummy + ¢, (4)

BEeh s Bl AR > #03](3)hF S % d £ 8Panel A T Panel C #fim o H
v > 4 8Panel A ik gl i M A R (BTD)> 73] PCXSVI_ALL ~PCXSVI3_ALL -
PCXSVI_LAW 2 PCXSVI3_LAW =riw §f fhdic's & IR f Ap B> B2 2RI 5 s Flaess b an
MER  cHERglifehe i 8% @ d £ 8Panel B @i ik s €3
7 »2f 5 (GAAP_ETR ) PCXSVI3_ALL it i % 4 0.014 (t=1.97:p<0.05) 2 GAAP_ETR
TILATF L 4p M 5 PCXSVI3_LAW it F i 0.017 (t=2.53 ; p<0.05)7 & GAAP_ETR
ERAM FERSFHTEF ARSI F TR IMAEAE (EHATT A

& B R FOHEY) § B R T ) GAAP_ETR £+ TRAZA § K & k2

L EFT SRR :j‘* B BAARR DT EERH S 0 8R PCXSVI_ALL £



208§ it g3

PCXSVI_LAW shie §f fiflcit § £ 515530 1 b Fh- 31 B %~ G gk @ 0
3o ¥ d 4 8Panel C W4 Atk ¥ s 4 $ »cfm (CASH_ETR)-PCXSVI3_ALL
‘v %4 0,017 (=2.39 p<0.05) 2 PCXSVI3_LAW it % ¥ 0.017 (t=2.51: p<0.05 )
#21 CASH ETR R Rt 4pb » B A L F o RE L 0P EW S MR (251
AT ORE N R AR R R ) 4;;?;,3‘—;:;1 » CASH_ETR \}1 , Q‘“Sﬁf%mﬁi}i “
S R Rk RN X MR D RS RS S EPCXSVIALL s
I 8 0006 (=229 pOOS)it 13t B AL L3RS SRR EEE
PCXSVI_LAW erme EF; % BB 2 ‘i D T TR L
e R LA LR (BTD) £ 3% e (GAAPETR) % 4 § »cfi
(CASH.ETR)» #11 £ 3 2% 4t

38 SFEMLRREFEAEP LR

Panel Apif 2 8 (BTD) i3 o @ @fnz N2

BTD BTD BTD BTD
Intercept 0.021™" 0.019” 0.022"™ 0.023™
(2.73) (2.48) (2.92) (3.08)
PC 0.000 0.000 -0.001 -0.000
(0.28) (0.42) (-0.85) (-0.10)
SVI_ALL 0.001
(0.52)
PCXSVI_ALL -0.002
(-1.23)
SVI3_ALL -0.000
(-0.11)
PCXSVI3_ALL -0.002
(-1.32)
SVI_LAW -0.000
(-0.03)
PCXSVI_LAW -0.000
(-0.11)
SVI3_LAW 0.003"
(1.67)
PCXSVI3 LAW -0.001
(-0.90)
Control variables Included Included Included Included
Industry dummy Included Included Included Included
Year dummy Included Included Included Included
N 3,412 3,412 3,412 3,412
adj. R? 0.210 0.211 0.210 0.211

F 31.539 31.398 32.168 32.445
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%8 2PIMARREEAFEIMZE (X))
Panel B¢ 3+ 4 »cf % (GAAP_ETR) ¥ 5 2 P @ fr2 i I2 ik
GAAP_ETR GAAP_ETR GAAP_ETR GAAP_ETR
Intercept 0.073"" 0.077"" 0.0737" 0.0707"
(3.53) (3.70) (3.58) (3.47)
PC -0.001 -0.002 0.001 -0.003
(-0.35) (-0.52) (0.16) (-0.82)
SVI_ALL -0.006
(-1.15)
PCXSVI_ALL 0.013"
(1.85)
SVI3_ALL -0.004
(-0.80)
PCXSVI3_ALL 0.014™
(1.97)
SVI_LAW -0.004
(-0.90)
PCXSVI_LAW 0.009
(1.61)
SVI3_LAW -0.012™"
(-2.59)
PCXSVI3_LAW 0.017"
(2.53)
Control variables Included Included Included Included
Industry dummy Included Included Included Included
Year dummy Included Included Included Included
N 3,412 3,412 3,412 3,412
adj. R 0.234 0.234 0.233 0.235
F 30.414 30.505 29.987 30.521
Panel C3 £ $ »zf % (CASH_ETR) fF 5 2 & ffz R IZ 5k
CASH_ETR CASH_ETR CASH_ETR CASH_ETR
Intercept 0.145™ 0.1517" 0.1477 0.145™
(6.65) (6.93) (6.86) (6.76)
PC -0.000 -0.001 0.004 -0.000
(-0.05) (-0.22) (1.00) (-0.12)
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£8 SPXMARRRFASFEIPM L (H)

CASH_ETR CASH_ETR CASH_ETR CASH_ETR

SVI_ALL -0.010"
(-1.92)
PCXSVI_ALL 0.016™
(2.29)
SVI3_ALL -0.006
(-1.22)
PCXSVI3_ALL 0.017"
(2.39)
SVI_LAW -0.003
(-0.77)
PCXSVI_LAW 0.009
(1.51)
SVI3_LAW -0.012"
(-2.50)
PCXSVI3_LAW 0.017"
(2.51)
Control variables Included Included Included Included
Industry dummy Included Included Included Included
Year dummy Included Included Included Included
N 3,412 3,412 3,412 3,412
adj. R? 0.198 0.198 0.197 0.198
F 25.235 25.175 24.589 25.035
1 RETEFHE L
2. FEFAP A tE TR 1%EEE K 5 T4 7 i S%BEE K A T i 10%8F F K o
Z~%%®
AT 2012 #2 2017 e FAB I ROT A CFHOTEEE SR E
Fop s BB ﬁ&ﬁ\jﬁﬁfw%H°F“*%%ﬁ$ﬁi§ N s

BB RMIIARRRE P P ERET LG HFE L OB 2 Kim and
Zhang (2016)r#7 7 % % o> 3 2 R F]7 i —ELEU\WE Fpd BEE BB b L
TE{ATHEES A Fa (Pl EWROER cFHOP P T o - BER
hEF ¢ 3 LA AR N L > (AR PFEERIEEILA hed > TRt
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FHFERE AR MRS &P R BEE 211

(Dyck et al., 2008) » # < JI* Google #7% & ip#c k fird = & chX BMLAZR » 3R
REL IR T FE O FROMIBE > FRERLESF RGP IR €
FRFUSRREE 8 2 7 R B o
AR )G T B R 0 2 P AT i R E R TR
PEESR Y EL P WG I E AP MR ﬁ’@ﬁﬁéﬁ%;?gﬁi
PR P RRERAEEERT RasiE s 27 ARBERE TR
PHEE  RAr TR SE R TARREE 27 R ENERTREH
ERE AaghiaRE: g %ﬂkﬁiﬂ%ﬁﬁﬁ@%ﬁ%npiﬁ%?ﬁg%ﬂ%ﬁo
B RPN HMRTABRE RS AL GG T R O P @ RIIERE 0 A
T iR LS LR EG K o G IR L s e 1Y MarR A
%%4ﬁﬁ$§%ﬁfp’%ﬁﬂﬁW%Qﬁé%ﬁ\éiﬁﬁﬁ&?ﬁﬁi
B ARt e $ 2 0 A2 Y Google #0F A TR 2 7 X Mg
o TRi4E ) T A& S FIABRTFIE A G TR 0 2P 2L LA
AR FHRESI IR C LFPHE TR E %u BHOF dp Y e R > P
K’T s hdidy ! ﬁﬁ.;%ﬁif}?i;ﬁim’? 4 o ptel > Google #F £ A p meng* ¢ %
FAHEEFE o o I E - KT G oonFE ML R Rl A RFE N LR
TR ik ﬁﬂ’wwm%é TIRETOT R R P EFELIE

\—\ +

I5

._\\



212 kg

24

FAB B REZIHT 2017 Google H0F E 4 e 4 BN EHFPE AR 2P
WS s § 245 % 44 1 565-500 o

UG BF 2011 75 £ ¥ A ARRARBIZ BT > 3P HF 0 % 45 % 18-
23-49

A%

BGECSET FTHEFRR 2007 FTE BHL IR BE NP kL
Mo 44 HIhE 0 527 5% 28 1133

A& FTEHEF 2 %%rig 02016 T E EFC oA B MR A L RIM G P L E
IWFI‘F{H\? ’ ‘%h 24 £ % 3 # : 409-445 -

k& 2014 'ﬁigﬁ(m”?gﬁ YRR MG BEIHFES

3'326%'”22'}3 43-89 -

CEFIFEMLSE 2017 FE §IGLR B ARP § P A

34 £ % 148 :85-118 -

S lﬁﬁ’f"‘ 20172 EFLET 5 &

4 5% 248 :167-187 -

(ﬁt

N

~

PR
53

A

P

N

ﬂlﬁ
~
\v
=
u
{5
=
W
(w
=
2
T?«-
bt
&y
w
ey
4%
E<

0

w

i
~
ook R R =
N R
h_r!: 4
Q}«r
%
\;\
i
i~
“ﬂ“
R
o
|_\
\‘
oy
»
\
RE
e
"
&
1%
il
%
i
=R
Ry
i\
\_.
=
I\
\_.
3
B
\l

ES
4

'IA

N

H
o

&

=
+
W;

BIRFE2017 2P SRR BB RELE 2L F 2 R EF AT §3°
T % 64 8 1 61-111 -

Bl > 2017 FAAEFEHSP R EFRE? —LH L 2T FH > FEs
gE o % 24 % % 34 1393431 -

BEP HMEFTEF AL 2015 Z AT FE EFR FFRED F2LFETL
BEIFHFREEN > %2155 44 1142
zE’2019 TFRSEEFERAERZMEE > LA FEBE Y 29 £ 5 2

: 201-232 -

%-‘%ifﬁ—%ﬁ?iﬂ%a 02015 S EWMEE FREZ T €3F37HE 5555 2
#1132

Acemoglu, D., M. Golosov, and A. Tsyvinski. 2011. Power fluctuations and political
economy. Journal of Economic Theory 146 (3): 1009-1041.

Adhikari, A., C. Derashid, and H. Zhang. 2006. Public policy, political connections, and
effective tax rates: Longitudinal evidence from Malaysia. Journal of Accounting and
Public Policy 25 (5): 574-595.

Armstrong, C. S., J. L. Blouin, A. D. Jagolinzer, and D. F. Larcker. 2015. Corporate



TR HIMARR S P WML 213

governance, incentives, and tax avoidance. Journal of Accounting and Economics 60
(1): 1-17.

Austin, C. R., and R. J. Wilson. 2017. An examination of reputational costs and tax
avoidance: Evidence from firms with valuable consumer brands. The Journal of the
American Taxation Association 39 (1): 67-93.

Bushee, B. J., J. E. Core, W. Guay, and S. J. W. Hamm. 2010. The role of the business
press as an information intermediary. Journal of Accounting Research 48 (1): 1-19.

Chaney, P. K., M. Faccio, and D. Parsley. 2011. The quality of accounting information in
politically connected firms. Journal of Accounting and Economics 51 (1-2): 58-76.

Chen, S., X. Chen, Q. Cheng, and T. Shevlin. 2010. Are family firms more tax aggressive
than non-family firms? Journal of Financial Economics 95 (1): 41-61.

Claessens, S., S. Djankov, and L. H. P. Lang. 2000. The separation of ownership and
control in east asian corporations. Journal of Financial Economics 58 (1-2): 81-112.

Claessens, S., E. Feijen, and L. Laeven. 2008. Political connections and preferential
access to finance: The role of campaign contributions. Journal of Financial
Economics 88 (3): 554-580.

Cooper, M. J., H. Gulen, and A. V. Ovtchinnikov. 2010. Corporate political contributions
and stock returns. The Journal of Finance 65 (2): 687-724.

Da, Z., J. Engelberg, and P. Gao. 2011. In search of attention. The Journal of Finance 66
(5): 1461-1499.

Dai, L., J. T. Parwada, and B. Zhang. 2015. The governance effect of the media’s news
dissemination role: Evidence from insider trading. Journal of Accounting Research
53 (2): 331-366.

Desai, M. A., and D. Dharmapala. 2006. Corporate tax avoidance and high-powered
incentives. Journal of Financial Economics 79 (1): 145-179.

Drake, M. S., N. M. Guest, and B. J. Twedt. 2014. The media and mispricing: The role of
the business press in the pricing of accounting information. The Accounting Review
89 (5): 1673-1701.

Drake, M. S., D. T. Roulstone, and J. R. Thornock. 2012. Investor information demand:
Evidence from Google searches around earnings announcements. Journal of
Accounting Research 50 (4): 1001-1040.

Duchin, R., and D. Sosyura. 2012. The politics of government investment. Journal of
Financial Economics 106 (1): 24-48.

Dyck, A., N. Volchkova, and L. Zingales. 2008. The corporate governance role of the
media: Evidence from Russia. The Journal of Finance 63 (3): 1093-1135.

Dyreng, S. D., J. L. Hoopes, and J. H. Wilde. 2016. Public pressure and corporate tax



214 kg

behavior. Journal of Accounting research 54 (1): 147-186.

Faccio, M. 2016. Discussion of “Corporate political connections and tax aggressiveness”.
Contemporary Accounting Research 33 (1): 115-120.

Faccio, M., R. W. Masulis, and J. J. McConnell. 2006. Political connections and corporate
bailouts. The Journal of Finance 61 (6): 2597-2635.

Fich, E. M., and A. Shivdasani. 2007. Financial fraud, director reputation, and
shareholder wealth. Journal of Financial Economics 86 (2): 306-336.

Frank, M. M., L. J. Lynch, and S. O. Rego. 2009. Tax reporting aggressiveness and its
relation to aggressive financial reporting. The Accounting Review 84 (2): 467-496.

Goldman, E., J. Rocholl, and J. So. 2009. Do politically connected boards affect firm
value? The Review of Financial Studies 22 (6): 2331-2360.

Graham, J. R., M. Hanlon, T. Shevlin, and N. Shroff. 2014. Incentives for tax planning
and avoidance: Evidence from the field. The Accounting Review 89 (3): 991-1023.

Guedhami, O., J. A. Pittman, and W. Saffar. 2014. Auditor choice in politically connected
firms. Journal of Accounting Research 52 (1): 107-162.

Hanlon, M., and S. Heitzman. 2010. A review of tax research. Journal of Accounting and
Economics 50 (2-3): 127-178.

Jensen, M. C., and W. H. Meckling. 1976. Theory of the firm: Managerial behavior,
agency costs and ownership structure. Journal of Financial Economics 3 (4):
305-360.

Kanagaretnam, K., J. Lee, C. Y. Lim, and G. J. Lobo. 2018. Cross-country evidence on
the role of independent media in constraining corporate tax aggressiveness. Journal
of Business Ethics 150 (3): 879-902.

Kim, C., and L. Zhang. 2016. Corporate political connections and tax aggressiveness.
Contemporary Accounting Research 33 (1): 78-114.

Kothari, S. P., A. J. Leone, and C. E. Wasley. 2005. Performance matched discretionary
accrual measures. Journal of Accounting and Economics 39 (1): 163-197.

Kubick, T. R., D. P. Lynch, M. A. Mayberry, and T. C. Omer. 2016. The effects of
regulatory scrutiny on tax avoidance: An examination of SEC comment letters. The
Accounting Review 91 (6): 1751-1780.

Lanis, R., and G. Richardson. 2011. The effect of board of director composition on
corporate tax aggressiveness. Journal of Accounting and Public Policy 30 (1): 50-70.

Lanis, R., and G. Richardson. 2012. Corporate social responsibility and tax
aggressiveness: An empirical analysis. Journal of Accounting and Public Policy 31
(1): 86-108.

Lin, K. Z., L. F. Mills, F. Zhang, and Y. Li. 2018. Do political connections weaken tax



TR HIBARRE P WR2 ML 215

enforcement effectiveness? Contemporary Accounting Research 35 (4): 1941-1972.

Liu, B., and J. J. McConnell. 2013. The role of the media in corporate governance: Do the
media influence managers’ capital allocation decisions? Journal of Financial
Economics 110 (1): 1-17.

Mackie-Mason, J. K. 1990. Do taxes affect corporate financing decisions? The Journal of
Finance 45 (5): 1471-1493.

McGuire, S. T., D. Wang, and R. J. Wilson. 2014. Dual class ownership and tax
avoidance. The Accounting Review 89 (4): 1487-1516.

Miller, G. S. 2006. The press as a watchdog for accounting fraud. Journal of Accounting
Research 44 (5): 1001-1033.

Mills, L. F., S. E. Nutter, and C. M. Schwab. 2013. The effect of political sensitivity and
bargaining power on taxes: Evidence from federal contractors. The Accounting
Review 88 (3): 977-1005.

Minnick, K., and T. Noga. 2010. Do corporate governance characteristics influence tax
management? Journal of Corporate Finance 16 (5): 703-718.

Richardson, G., G. Taylor, and R. Lanis. 2013. The impact of board of director oversight
characteristics on corporate tax aggressiveness: An empirical analysis. Journal of
Accounting and Public Policy 32 (3): 68-88.

Wilson, R. J. 2009. An examination of corporate tax shelter participants. The Accounting
Review 84 (3): 969-999.

Wu, W., C. Wu, C. Zhou, and J. Wu. 2012. Political connections, tax benefits and firm
performance: Evidence from China. Journal of Accounting and Public Policy 31 (3):
277-300.



216§ ® g3t

a5 1

1. @95 B ¢ 4 =k StatCounter Global Stats ehiiz- & % Ag7 > £ 85 ¥ & * oipF 51
&#3+3 Google ~ Yahoo - Bing ~ Baidu ~ Ask jeeves 2 Other - ¢ & 1 Google ¢ *
B p 2012 #AofE T (byp 5 00 b P E FI S HipdE 0 1 2017 &b # % F
BT QA AigAR G HRIEF I HFR Y LRI AR A BV * Google #7%
FOTRRFTHEEEFLEL > A Google (FLAAY A RHEFIL L o

2. StatCounte % =t : http://gs.statcounter.com/search-engine-market-share/all/taiwan

StatCounter Global Stats
Search Engine Market Share Taiwan from Jan 2012 - Dec 2017

M A L] G o A ~
& 5> vy S > o o~
;v ;v v R yoP ;v >
¢ § & & & & & & F $
S 9 &3 & 3 R B &
O Google Yahoo! < bing < Baidu O Ask Jeeves — Other (dotted)

W1 2012-2017  # * 407 51 F 5 & F 44


http://gs.statcounter.com/search-engine-market-share/all/taiwan

TR SR BRI R S S P R B 217

45 2
1. GoogIeTrends:j%_;iz*%;fﬁgcF &= - RPN ER Tz k2 EAS
shpF gy 171000 H v E%am#ﬁﬁujﬁ }%?ﬁxrs PREip Y E - F A R0F BARY

Edixben Tz po

Bl ERA THOEE kR PR T

2100 32v Tz  gop PR A S o #&a;§i,k’ #+3 Google Trends %

Menfchp oo bR Eq*mloo Bv ERAARH AR B EEFEE o

EE TR SRR SR PRE R AR 2 (UWT - R o0

2R THRE) B3 (er X val) " BA(REE s L {Tigh
% PR o T R AR R PR R E ¢

TR ) PV UFERFIL KRR
- 7PN EE R A AR (T
REiB3I B4 oTEd M) ’rellﬁﬂdéwg;,r TSV RFIER o F]P T

P,]}'J ’

ABE Bl d B 2 o B 1 M

SR L EEE <<E% L
AR~ FEAE SHT

WA - B R TR
B 8T

THE SR AT HERY

FLy e

Y (Fortune) 2018 &+ % 500 =
CALE 8-

EXLH  Fpdd

AR

o F EREERAESRAT o E
¥ Google Trends 1% € fp #ic i~ B AP EehpEg » &

FORUHRET LG T Daetal (2011)30 5 e R L
ﬁg'l“ » Eg:ﬁ" ° '?‘]1}[4 ) -ﬁ!ﬁ&ﬁtl*ﬁ 5‘24}5 t"'l';}?—il,?_“,,&

WABH LG S R HA

oo

3. Google Trends # =k https://trends.google.com.tw/trends/?geo=TW

oW esiEP ol
hava L + LR
& v 2004/1/1-2017/12/31 ~ FEER - Google fESIES ~
{2 Esh Rk ¥ o<



https://trends.google.com.tw/trends/?geo=TW

oFiT eLET Lt enH es i
o WiE

o B o FEE

“iE v 2004/1/1-2017/12/31 ~ FrRER - Google HE U ~
feebeEteinp b= i o g

Ao

prriasr - v F =

FiaiE 2004F18.. 20091818 2014F1A18

o BEE

sE 2004/1/1-2017112/31 = FiE s ~ Google {HEZ ~
ERIEHIREREEL oo

D /‘W?f“
A N ‘Jv“ LV M N oae Y 00N LA

FiaiE 200418 20091818 2014E1A18

W4 ME2hEESrGA - CHFTIREF




