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	摘要(中)	本文主要探討企業的勞動力投資行為，與其後續銀行貸款條件的關聯性。利用1986年至2015年間的美國上市公司為研究樣本，實證結果首先顯示，勞動力投資效率愈低的公司，進而獲取的貸款利差愈高，基於證據表明企業勞動力投資行為影響其信用風險，本文考量兩個可能的解釋，第一，此投資決策可作為衡量未來現金流量不確定性的指標；第二，其能提供貸方評估組織管理層行為的有用資訊。而透過子樣本分析所支持的論點為後者，其結果發現勞動力投資低效率對貸款利差的影響效果，在公司未來現金流量短缺的風險越高時弱化，但在銀行能獲取越多公司內部積累的負面資訊時強化。其次，銀行針對勞動力投資效率較低的公司，同時要求較為嚴格的非價格條件，包括較短的貸款期限、較少的參貸機構、較高機率的擔保品要求和限制條款運用，以便於事後對公司的信用品質進行監控。上述實證結果在控制潛在內生性偏誤、貸款條件共同決定、變數衡量誤差與貸款契約非獨立性等問題後，仍然穩健成立。總體而言，銀行評估借方信用風險時，會加以考慮其勞動力投資行為，本文據此給予企業應重視員工配置效率的觀點。
	摘要(英)	This paper investigates the association between a firm’s labor investment behavior and its subsequent bank loan terms. Using a sample of U.S. listed firms from 1986 to 2015, the empirical results show that firms with lower labor investment efficiency obtain higher loan spreads. Based on evidence that labor investment behavior of the firm affects its credit risk, this study considers two possible explanations. First, this investment decision is able to be a proxy for uncertainty in future cash flows. Second, it can provide useful information for lenders to assess the behavior of the organizational management. The latter argument is supported by the subsample analysis which indicates that the effect of labor investment inefficiency on loan spreads is weaker when the firm has a higher risk of future cash flow shortages, and stronger when banks may collect more negative information accumulated within the firm. Further, firms with lower labor investment efficiency have tighter non-price loan terms that facilitate the ex post monitoring of credit quality, such as shorter maturities, fewer lenders, higher likelihood of being secured, and more covenant restrictions. The above findings are robust after controlling potential endogeneity bias, joint determination of various loan terms, variable with measurement error and interdependence among facilities. Taken together, banks take into account borrowers’ labor investment behavior in evaluating borrower credit risk. This research provides firms with a perspective that they should pay close attention to employee allocation efficiency.
	關鍵字(中)	
      	  ★ 勞動力投資效率
★ 銀行貸款
★ 債務成本
★ 信用風險
★ 管理層行為	關鍵字(英)	
      	  ★ Labor investment efficiency
★ Bank loans
★ Cost of debt
★ Credit risk
★ Managerial behavior
	論文目次	中文摘要　i

英文摘要　ii

致謝　iii

目錄　iv

表目錄　v

第一章 緒論　1

　第一節 研究背景與動機　1

　第二節 研究目的　3

　第三節 研究架構　3

第二章 文獻回顧與假說建立　4

　第一節 文獻回顧　4

　第二節 假說建立　7

第三章 研究設計　11

　第一節 樣本選取與資料來源　11

　第二節 勞動力投資效率之衡量指標　12

　第三節 實證模型與變數定義　15

第四章 實證結果分析　18

　第一節 敘述統計分析　18

　　一、基本統計量　18

　　二、單變量分析　19

　　三、相關係數表　21

　第二節 假說一的實證結果　24

　　一、勞動力投資效率對貸款價格條件的影響　24

　　二、內生性的考量　27

　　三、子樣本分析　30

　第三節 假說二的實證結果　36

　　一、勞動力投資效率對貸款非價格條件的影響　36

　　二、貸款條件聯合決定的考量　39

第五章 穩健性測試　43

　第一節 勞動力投資效率的替代變數　43

　第二節 貸款契約獨立性與變數極端值的考量　44

第六章 結論　47

參考文獻　49

附錄 變數定義　54
	參考文獻	Baker, M., J. C. Stein, and J. Wurgler, 2003, When does the market matter? Stock prices and the investment of equity-dependent firms, Quarterly Journal of Economics 118, 969-1005.

Baptista, R. and P. Swann, 1998, Do firms in clusters innovate more? Research Policy 27, 525-540.

Barclay, M. J. and C. W. Smith, 1995, The maturity structure of corporate debt, Journal of Finance 50, 609-631.

Barclay, M. J., L. M. Marx, and C.W. Smith, 2003, The joint determination of leverage and maturity, Journal of Corporate Finance 9, 149-167.

Ben-Nasr, H. and A. A. Alshwer, 2016, Does stock price informativeness affect labor investment efficiency? Journal of Corporate Finance 38, 249-271.

Berger, A. N. and G. F. Udell, 1990, Collateral, loan quality, and bank risk, Journal of Monetary Economics 25, 21-42.

Bharath, S. T., S. Dahiya, A. Saunders, and A. Srinivasan, 2011, Lending relationships and loan contract terms, Review of Financial Studies 24, 1141-1203.

Biddle, G., G. Hilary, and R. Verdi, 2009, How does financial reporting quality relate to investment efficiency? Journal of Accounting and Economics 48, 112-131.

Boubaker, S., V. A. Dang, and S. Sassi, 2019, Product market competition and labor investment efficiency. Paper presented at the Financial Management Association (FMA) European Conference on Labor and Finance, Glasgow, Scotland.

Cella, C., 2014, Institutional investors and corporate investment, Working Paper, Stockholm School of Economics.

Dennis, S. A. and D.J. Mullineaux, 2000, Syndicated loans, Journal of Financial Intermediation 9, 404-426.

Dennis, S., D. Nandy, and I. Sharpe, 2000, Determinants of contract terms in bank revolving lines of credit, Journal of Financial and Quantitative Analysis 35, 87-109.

Diamond, D. W., 1991, Debt maturity structure and liquidity risk, Quarterly Journal of Economics 106, 709-737.

Dixit, A., 1997, Investment and employment dynamics in the short run and the long run, Oxford Economic Papers 49, 1-20.

Drucker, S. and M. Puri, 2007, Banks in Capital Markets: A Survey, In B.E. Eckbo (Ed.), Handbook of Corporate Finance, Volume 1, pp. 190-232. Amsterdam: Elsevier, North-Holland.

Farmer, R., 1985, Implicit contracts with asymmetric information and bankruptcy: the effect of interest rates on layoffs, Review of Economic Studies 52, 427-442.

Francis, B., I. Hasan, Y. Huang, and Z. Sharma, 2012, Do banks value innovation? Evidence from US firms, Financial Management 41, 159-185.

Ge, W., T. Kang, G. J. Lobo, and B. Y. Song, 2017, Investment decisions and bank loan contracting, Asian Review of Accounting 25, 262-287.

Ghaly, M., V. A. Dang, and K. Stathopoulos, 2015, Institutional investment horizons and labor investment efficiency, Working paper, Manchester Business School.

Graham, J., C. Harvey, and S. Rajgopal, 2005, The economic implications of corporate financial reporting, Journal of Accounting and Economics 40, 3-73.

Graham, J. R., S. Li, and J. Qiu, 2008, Corporate misreporting and bank loan contracting, Journal of Financial Economics 89, 44-61.

Hamermesh, D., 1993, Labor Demand. Princeton, NJ: Princeton University Press.

Harris, L., 1994, Minimum price variations, discrete bid-ask spreads, and quotation sizes, Review of Financial Studies 7, 149-178.

Hart, O. and J. Moore, 1994, A theory of debt based on the inalienability of human capital, Quarterly Journal of Economics 109, 841-879.

He, W. and M. R. Hu, 2016, Religion and bank loan terms, Journal of Banking and Finance 64, 205-215.

Heflin, F., W. Shaw, and J. Wild, 2005, Disclosure policy and market liquidity: Impact of depth quotes and order sizes, Contemporary Accounting Research 22, 829-866.

Hertzel, M. G. and M. S. Officer, 2012, Industry contagion in loan spreads, Journal of Financial Economics 103, 493-506. 

Hilary, G., 2006, Organized labor and information asymmetry in the ﬁnancial markets, Review of Accounting Studies 11, 525-548.

Jensen, M. C., 1986, Agency costs of free cash flow, corporate finance and takeovers, American Economic Review 76, 323-329.

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

Jung, B., W. J. Lee, and D. P. Weber, 2014, Financial reporting quality and labor investment efficiency, Contemporary Accounting Research 31, 1047-1076.

Kim, J-B., B. Y. Song, and L. Zhang, 2011, Internal control weakness and bank loan contracting: Evidence from SOX section 404 disclosures, Accounting Review 86, 1157-1188.

Kim, J-B., B. Y. Song, and Y. Zhang, 2015, Earnings performance of major customers and bank loan contracting with suppliers, Journal of Banking and Finance 59, 384-398.

Kothari, S. P., S. Shu, and P. D. Wysocki, 2009, Do managers withhold bad news? Journal of Accounting Research 47, 241-276.

Krishnaswami, S., A. S. Paul, and S. Venkat, 1999, Information asymmetry, monitoring, and the placement structure of corporate debt, Journal of Financial Economics 51, 407-434.

Melnik, A. and S. Plaut, 1986, Loan commitment contracts, terms of lending, and credit allocation, Journal of Finance 41, 425-435.

Miles, R. E. and C. C. Snow, 1978, Organizational strategy, structure and process, New York: McGraw-Hill.

Modigliani, F. and M. Miller, 1958, The cost of capital, corporation finance, and the theory of investment, American Economic Review 48, 261-297.

Myers, S. C., 1977, Determinants of corporate borrowing, Journal of Financial Economics 5, 147-175.

Naiker, V., F. Navissi, and V. G. Sridharan, 2008, The agency cost effects of unionization on firm value, Journal of Management Accounting Research 20, 133-152.

Ohlson, J. A., 1980, Financial ratios and the probabilistic prediction of bankruptcy, Journal of Accounting Research 18, 109-131.

Oi, W., 1962, Labor as a quasi-fixed factor, Journal of Political Economy 70, 538-555. 

Ozkan, A. and N. Ozkan, 2004, Corporate cash holdings: An empirical investigation of UK companies, Journal of Banking and Finance 28, 2103-2134.

Petersen, M. A., 2009, Estimating standard errors in finance panel data sets: Comparison approach, Review of Financial Studies 22, 435-480.

Pfeffer, J., 1996, Competitive advantage through people: Unleashing the power of the work force. Cambridge, MA: Harvard Business School Press.

Pinnuck, M. and A. Lillis, 2007, Profits versus losses: Does reporting an accounting loss act as a heuristic trigger to exercise the abandonment option and divest employees? The Accounting Review 82, 1031-1053.

Qian, J. and P. E. Strahan, 2007, How law and institutions shape financial contracts: The case of bank loans, Journal of Finance 62, 2803-2834.

Rajagopalan, N., 1997, Strategic orientations, incentive plan adoptions, and firm performance: Evidence from electric utility firms, Strategic Management Journal 18, 761-785.

Rajan, R. G. and A. Winton, 1995, Covenants and collateral as incentives to monitor, Journal of Finance 50, 1113-1146.

Rees, W. and Z. Cao, 2018, Employee treatment, labor investment efficiency and firm performance, Working paper, University of Edinburgh Business School.

Rutten, R., H. Westlund, and F. Boekema, 2010, The spatial dimension of social capital, European Planning Studies 18, 863-871.

Scherr, F. C. and H. M. Hulburt, 2001, The debt maturity structure of small firms, Financial Management 30, 85-111.

Stein, J. C., 2003, Agency, information and corporate investment, In G. M. Constantinides, M. Harris, and R. M. Stultz (Eds.), Handbook of the Economics of Finance, Volume 1A, pp. 111-165. Amsterdam: Elsevier, North-Holland.

Stohs, M. and D. C. Mauer, 1996, The determinants of corporate debt maturity structure, Journal of Business 69, 279-312.

Strahan, P. E., 1999, Borrower risk and the price and non-price terms of bank loans, Federal Reserve Bank of New York Staff Report No. 90.

Sufi, A., 2007, Information asymmetry and financing arrangements: Evidence from syndicated loans, Journal of Finance 62, 629-668.

Taylor, G., A. Al-Hadi, G. Richardson, U. Alfarhan, and K. Al-Yahyaee, 2019, Is there a relation between labor investment inefficiency and corporate tax avoidance? Economic Modelling 82, 185-201.

Williamson, O., 1963, Managerial discretion and business behavior, American Economic Review 53, 1032-1057.

Wooldridge, J. M., 2010, Econometric analysis of cross section and panel data. Second Edition, Cambridge, MA: MIT Press.

Zingales, L., 2000, In search of new foundations, Journal of Finance 55, 1623-1653.
	指導教授	
      	  黃泓人(HONG-REN HUANG)
      	 	審核日期	2020-6-30
	推文	
      	  [image: ]facebook   [image: ]plurk   [image: ]twitter   [image: ]funp   [image: ]google   [image: ]live   [image: ]udn   [image: ]HD   [image: ]myshare   [image: ]reddit   [image: ]netvibes   [image: ]friend   [image: ]youpush   [image: ]delicious   [image: ]baidu   
      	 
	網路書籤	
      	  [image: ]Google bookmarks   [image: ]del.icio.us   [image: ]hemidemi   [image: ]myshare   
      	 


  

  











若有論文相關問題，請聯絡國立中央大學圖書館推廣服務組 TEL:(03)422-7151轉57407，或E-mail聯絡
	       - 隱私權政策聲明



	
