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Abstract

This purpose of this thesis is to study the impact of financial holding company
(FHC) on the earnings management of its subsidiary life insurance company. First,
this study investigates whether the earnings management of the FHC life insurers is
different from that of the non-FHC ones. Secondly, these life insurance companies are
categorized into two groups to explore the differences in their earnings management
behavior. Finally, the influential factors for the earnings management of the FHC life
insurers are analyzed, including the appointment of the board directors for the
subsidiary life insurance company and the FHC’s operational performance and risks.
Based on the quarterly data of Life Insurance Companies in Taiwn during 2005Q1
-2017Q3, the empirical results are summarized as follows.
1. The FHC life insurance company tends to use the accounting policy discretion to
engage in earnings management. However, the non-FHC life insurance company will
have higher possibility of earnings management in order to achieve market
expectations.
2. The differences in the influential factors for the earnings management behavior
between the FHC life insurers and the non-FHC peers mainly result from their board
independence, board size, diversification in insurance business and asset size.
3. If the subsidiary life insurance company has a larger board and more board
members from the parent FHC or the affiliated firms under the same FHC, the degree
of earnings management through accounting policy discretion is lower.
4. The performance of the FHC, especially the operational risk and the degree of
diversification in business, can influence the subsidiary life insurer’s business
decisions and earnings targets.

Keyword: Financial holding company, life insurance company, earnings management
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WmEEE gARg ] EEgF T PARE IRAE R K > X @ Dalton et
al.(1998) ~ M4 + 2 & % % (2002) 2 Xieetal.(2003) 45 4pF 2. & « LF F ¢ &2
‘5?—’5;@2 GIMEFFAF o e oI FAREILE L o by BT FE

W xiE® 0 Hor%k F @ A P AR o Dechowetal. (1996) #ILp REF £ FHELPF > 2

-

PHEAMBHRLABENPIRE AT TR AP HER T OPET R
PO EREGTHAFRIDL FL DREIIMEFTVHRF PP T
ki o m EFERWA S 47 §RIFERZ L T AT RIER

= (H3) -

AFIRRIL 0 B AL GE A SRR % EREF P hFpF A

> Gaver and Pottier (2005)F7 7 # R &4 2 PR FT 2 RF F AL B FF 4 F
PIERE R R GFH A od R o P MRt g AL 2 g2 R ¥ T

£o31F2QOH NP EFHBER RS PRI HEN G AT TR
RGBT P A Z B R R £ o P YRR e LAY H
B

AIRFI G722 LA 5 T AT R DB e (HY) -
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i B EEEOTRERBTAAEIAEN G ERT AT 6] o
Hab: &4 T2 3% 0 @@ ed 05 > §XT APy FRAR &
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Hic: 4572 2% 0P ah@hE R 5 > ¢XF e SRS b %D
PE REGOTT FAEII G 2FE o

FoE PP ERER AT
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—

TR KR L 5 AR T

~
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FZE - REGRLP

AR REPN L ERPAFIL ML 2P Mk
Reo T A HE LA REITE- H 2 TEERP -
- R

AP R BREILE L0 R e e 2 PF R Hfh
W AFTRAEGOPRRIILRG TADFH2 T FLRD e
WELAGZE SRR - BRI BARRERIFEIRTEFL -
() e@ g

AT 2 F

f oI PEFRESTIHBH R T AP Sz E
RE R FRERT AL AN AETUEENL ERT AL (AFS) KL >
FRAFHIVAER 2P FHER

1L a8 &2mF A L (AFS)

IASO M- T AL S SEWERS L} LFR2 ARTA K £ 8 £

i
%
%
~=h
fen
e
=
=
[Sivd
=
i

CA SR LA MR AR BT A o B
EROLHEFEZEARTALSAGCNLERT A gt 2 LA 2 455
LRR 2400 2 - RPiR o oo B F 2§ AT S Ul BB FE D
ABEREFI > FHFEZ AR ENLERTAR EFHR

FICBBREHE T APARA LI REABTARF  FRADETERZ
oo gehmy 24872 (2016) 3 3% (2012) R * G- & &mT A4
RIFAZRPIEIEE > FE O A4F > REAPHRFTERELTF -

REFES AL i 2F PR BN ARTAGCO LY EFE L ART
BEVH(SEHFRLCPEFE2ZARTAZ AL ARTE S )2
W) o

TS 5
 (ABEAEAABEGEZERAE - B E SRE ),
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AP GG TR AR AR BRI ELT S 2T 0 BB
Gt A HT AP SRS 2P AR o kT 0B HTEL A2 (SMTH)
5 Al AT A (SLA) & r R B ap T R 10 -

1. @41 42 (SMTH)
A% %% A, Liand Yu (2016) = i > 35 ¥ %% flemifof L 1R 4%

FHEL BT AP AT ) RS T KR E R

PR AR IPTE AP TRLFNKEL S FHRPEERLS

TEFH R RE
ReRgx itz

SMTH= —

2. ¥4l #9F 4 (SLA)
Leuz, Nanda and Wysocki (2003) 2 fifs & 4% 38 F & 0 5% ke - 2 &

A3 0fex0.01 2 F > 5] FR4E 2 o

# ik B R
i F E

SLAR =

AP R BEEH FSLAR 40 F D f FEP 0 B SLASL 4 2 P
1 P#FmEL 0 A5 00 A @ [0.0015 00015] « [-0.002,0.002] -

[-0.0025, 0.0025]:& {7 F # A~ 47 » AT 55 % 2 FEREHE o

1, if SLAR € [-0.0025, 0.0025]
SLA = 0
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()~ E =7 FFHh
i"ﬁ"jj&ﬁiﬁ-iﬁéﬁﬁ‘%& gﬁlxié”’-rpf‘ﬁ,gﬂ/\&'glw'ﬁf A

TR B RE D AN R EE ST AN AGRTTI R R AT i S

o

B3g g ende s b o 0 E L P a6 (DELTAEPS) 2 i & % 338 ) (MBE) % #78
1.5 9% 3 40 5 # (DELTAEPS)

Lo, Ramos and Rogo (2017):% % & 475 i = 7 3-3¢ #F (meeting or beating prior
yearsearnings ; MBE)2. % £ > 7 BB @A F RV i b g AFHE DS

UFREPS)HE Rl c AP IRE L FSLEL S fF FHRELLT G o
AEPS=# 2L EmE R Fgp—m P2y i ns L g4

2. i =% #7748 (MBE)
Pyt B % £ AEPS AR &L f gEEp 0 B MBESL: £ 4 2
;’—'};;_5? fﬂ‘"’"?’pjﬁ O°T'/AEPS%ﬁ‘7/\""[05 05] [06 06] [07 07]

kB o R R o

1,  if AEPS € [-0.7,0.7]

MBE:{D

e 2

rET AT E 4\?i§€%5§;’3553*%'4;%%gz,u-zﬁm%uﬁgai#«g,

PRAE BERE F 3 AR AP T A% 2P FHEL) £ 2 FH=0 ¢
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FFENESTARAZPANEEE IMEF P NETF LB TN TR DT

ERAMMEE BRI AR AT HEHIME G O P 2 B 2 RIS P L

T\4

g £ F(OUTSIDE) s it &ir 0 ¥t 2 P P82 Bz 2 Bie » 7
MR E %+ 5 (INSIDE) -

1.+ %% % 1t % (OUTSIDE)

IMF R R BB HE D AR E TP BT L f oo
ERAEGUERERAERFE
ghER A
OUTSIDE = ff§$ #
FFECBAY

2. p2ng % F(INSIDE)
P%Eiﬁ%%&ﬁﬁﬂﬁﬁkﬁ%@&?ﬂwP%%ﬁﬁ&igﬁﬁH%

PISEF A HCEC EF R RAFER

N3 EF A
EFEQTUAY

INSIDE =

3.

Jeki

% ¢ L#-(BOSIZE)

NEFERABKGFLEIT ER AP HGEFT R  EF 0
PR FAE G YFE%KE BEN A 0 F SROTFRAFILT A
POV F AR LR S 0 B OB A2 3R TS

BOSIDE= # % § i % #
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(Z)  E4 i b %
1. 5% % AOR)

7‘7"“[’ ;‘g';;:\

&K M E® (2010) & IIE2 T8 e o ¢ 2 £ adp ik o

i

A @ > 41% ROA~ROE~EPS - % ¥ % hfrf (o w2k diE* F AP

% (ROA)

[ B2 EMPILE+A B L d x 1-K %)
T35 % & R

x100%

ROA =

SR &R AR5 L1126 0 1345 de Haan and Poghosyan (2012) 2. =
2o PiEd 4~12 B OROARREL > Ay 452 B Y 5 T -3

ROA R 2 kfrE -

1 1 Z
STDROA;, = JEELO(ROALH — X5 oROA; ) » T=3

2. 5% b *% B(OR)
d 0% f ik~ ROE- 7R # ROE fafi¢h2 @ ¢ M it % ROE> @ &3 @

$H L

CEESEHPISE
F i

ROE x 100%

1245 de Haan and Poghosyan (2012)z_ = 3¢ » B~iF 4 4~12 i * 7 ROE %

Ao ALY AF 2 BEL > Tt 38 ROEHREL KFE -

1 1 2
STDROEi’t = JEEg;O(ROEi,t—S — 1 g=0 ROEi,t—s) » T=3
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3. fc~ % & i (DIV)
i¢ * Herfindahl index (HHI) approach & =& % & it eh{f-2) o &'k = 7 &

BoORFELHEY FRfer kv E o B AGICRMET A e BARC A AR
BTG B R  E kB BB r BN ST (S
EOHHI G £ % LHHI kgrd 5 6 enR > RGP BRI g5 4

"

;Lg%‘i,gfgg‘g}a PR AT AR GEY N RE - iR HY AL F

w kR Y B E AT

BEIAOPE G AFETEY L3 0P e ke A 87

o d R R 2

s
2"

LXz2Hu s dpulany £or & e r T 3 {84kt 228 HHIL i >

L AP FHET I D

e «c e i & &40 @ o d;

At 1-HHI k98 % &

PEFRr YR FRTH

2
4&/\.(1
iy = el
Ly
DIV=1—HHI

4. if# o % (LIQUIDITY)
R L R AR PR AR GRS  E R

FREFAREET AT GRS GyRE G Bf &F

gl ATEE A o

LIQUIDITY = A&
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= Bl
P R AP EREF AL TRT ] MR
1. 2 & L7 (LNASSET)
SRES LD P FADRE Y 2P FASDD REEGEFE L7 SERR
HE o

LNASSET =35 A B~ fi 2 #H#c

2.} % % (LEVERAGE)
FEN N F A ORTARGEA IR G ERF R EE TP EFE

B LR R G

EREECK
7 AKER

LEVERAGE =

gt\ {%ﬁfri‘a"&f’%\;-l °

1‘3)&
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#=-1 LR RESREL
i
L 3 a7 L 3 3% PES 2
o ’ ¥
At e | AENLEARTA/(F &L EART A+SEH
AFS . ) . M
’Fu’jé_[fkb iﬁi\’bl%lﬁfg‘réiﬁﬁﬁ'ﬁ\é_)
FATIE AT o N e
SMTH © ; SN E AR L I &SRR R £ (T )
% SLAR=#.1s ¥ &/ F &
#* SLA & FRAR A {1, if SLAR € [~0.0025,0.0025]
SLA =
0
AEPS ERFHREE AR EPERZE DRSS E LS
MBE A g (o — {2[1} if AEPS € [—0.7,0.7]
. > ; 2 4\ =
FH Epra AT v\ M
Lg% 27
INSIDE pOFRE RINEE/EE A K
OUTSIDE FRREH L bEREFE/EE A B
BOSIZE ¥ &R FE ek
~ MY R s X D] L DX (1-17%)] /X s
ROA | Fagms | oA EREMSECHL AHLAD]
7 A %E*100
B % STD([#3f 4 E 2R a4 5 +4) 4 & I1%(1-17%)] /
STDROA | ¥ k' A (s Fenr 2247 (-17%)]
# T aF A %37*100)
ROE B E AP G E P s F T ke %100
STDROE L¥h'aB STD(#:4 ¢ ¥ & F /T 322 £*100)
1-HHI
L@ cd A d BB -T2 EE%2
DIV (EP S S f,&.?{v]'{)\ oy E
2430 AT 2% A% HEEX VR
2 Hs 2 E R oy FE
LIQUIDITY | mdsdit 3 T AT A
23 LNASSET AN RN Log(&. 7 &)
#¥3¥ | LEVERAGE i s fRRIRIT AR
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PRPEEFERAAN LT R RAALT LA B RF
R R e A N Y LS L DL R L2 5 A

PR L LE- HEHERNEF RS G LT R PIG 27 FF R
(T35 o MEL LAY EE R L B] T3 2 (OLS) ~ B #rik fF (Logistic) 2 i
B #1273 (Panel Data) -
- ~ F i ] T3 2 (OLS)

AETEAM S AR EOEO L T R 2 B e A AF B
2 FapE (EM) AT R EL o 3 rc K2 B (AFS) s B AT JE T 42 & (SMTH)
% & 3 3 4% 6 (DELTAEPS) -

@EFN LL(BR- ) w7 EE R e TR

EM = By + By FH + B,OUTSIDE + B3BOSIZE + B,OR + BsDIV +
BcLIQUIDITY + B,LNASSET + BgLEVERAGE + ¢

R L2 (RS  HB AL P THALR P T LA R A% D

= F,ﬁ;}i v L eh kB Ae 1 ;}-;;f

EM = By + B,OUTSIDE + B,BOSIZE + B3OR + B,DIV + BsLIQUIDITY +
BsLNASSET + B,LEVERAGE + ¢

FN LB (B HB AL BRET 2P E R P R A

2
EM = By + B, FH_INSIDE + B,BOSIZE + B30R + B,DIV + BsLIQUIDITY +
BLNASSET + B,LEVERAGE + ¢

26

DOI:10.6814/THE.NCCU.RMI.002.2018.F08



@ EFS 14 (B )t &4

APEERRBER G Y 40P TR
EM = B, + B, FH_INSIDE + B,BOSIZE + BsFH_OR + B,FH_DIV +
B<FH_LIQUIDITY + BFH_LNASSET + B,FH_LEVERAGE + ¢

-\ -

i

~ % % #7iv i (Logistic)

21
‘3

F
(g

FAleuEE b o PRI ARE o83 S 0R AT R AFEL A
AR EPATIEN LI AN 2D A2

30 o 24 Leuz,

Nanda and Wysocki (2003)% Lo, Ramos and Rogo (2017):7~ j* # SMTH &

DELTAEPS & S #c¥|%7 5 F 5 AP LT 5> SLAZ MBE & A 5gte 2 %% »

TR AERIETE G PAE R L H %

PSRN ek ¥ RF Are §F o Logists 5 B (odds ratio) = p £
i e e

@ R 2-1 (- ) ¢ 3t

A .Ef’@ s fé)}*%%};\f’?#i
Ln( Pi ):

1-Py

Bo + B1FH; + B,OUTSIDE; + B3 BOSIZE; + B,OR; + BsDIV; +
BsLIQUIDITY; + B,LNASSET, + BgLEVERAGE,; + ¢,

@R 22 (Bafo ) @ stk &4

NP THE AP T2 AR #F 2
FEH A S e

P.
Ln(—) =

1-Pj

Bo + BLOUTSIDE; + B,BOSIZE; + BsOR; + PoDIV; + PsLIQUIDITY; +
BLNASSET; + B,LEVERAGE; + ¢;
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Bo + BiFH_INSIDE; + B,BOSIZE; + B;OR; + B4 DIV; + BsLIQUIDITY; +
BsLNASSET; + B,LEVERAGE; +

N‘EF;;\ 24(15\\2&“1‘) f:}’)"é\ = ;Ptz‘{'*’ka&- oo i $:}do‘\"1”ﬁ’dq7}"

Bo + ByFH_INSIDE; + B,BOSIZE; + PsFH_OR; + B,FH_DIV; +
BsFH_LIQUIDITY; + BsFH_LNASSET, 4+ B,FH_LEVERAGE; + ¢,

=~ i B¥F R K] (Panel Data)

Jep REO BRACTM BN AT X T R I FTEE L H G
PRE ARARY O AT EFR G AR HE DR T wAF - B
* 3 EF R ) 2 B %k & 104 (Fixed Effect Model, i A FEM) 2 5 4 5 3 42

(Random Effect Model, #§ # REM) % # 2% 22 & 47 -

Yie = @; + XyieBre + €3
t=1,...T> “&2F 7 HF;
i=1,.. N> MLzl >
k=1, K(H-3] ¥ 2 % ) |
A, BAK 5 H 53t E[g,]=0 * % B #ck [ E[sl]=07
a; = %7 % (Individual Effect) > 2 SgFm 7 H Fecgm ¥d > L2 pRBZE > ¢
F A BErk e

F ok B § Ma L B F o A R RE 8 3 e F ko
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H72 0 2 REFRP2ZFNELLR T ud REEIE KRR X D
(Covariance Model) ; % # < % HoA| P a5 28 S8 7 bR ¥ =
F A - R R @:w;]fagwwaa“ﬁ 2 By 2 e aigis i i 2
PR EFaEp AR » REg LGP AE 2 0 L5 4= >3 (Error
Component Model) -

MO E AR A R A 2 E o Ay A Hausman A e T
R FVETHCRGE Y BTk ARtk o i RIEK 5 B DlERT 0 R A H ok
PRl &M c Al ah R 39— R BERHEPCEEE D REESRA K
W R A FH ORI AR AR E R F AR BREH A ORI
A o &FT 5 04 P-value -+t 0.1 1% 5 2|8 2oek 532 k¥ 0 F 2 Pl 5 Sk

h: f"w] o
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SEZAR U
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4
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-
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—
Ei
/r\]'

el 39T AP T A Rl AR N o AR WA ARS

X
T o s 0.8928 0 BER RGP # )

=N

ERTFAT Y 6IHF 2 0 & SMTH
B| 5 2016Q3 B it X £-2.3774 - DELTAEPS .+ & 5 2009Q1 (%4 & 7 -
| & 5 2004Q4 ¢ B 4 £-5.48 -

tp 4eern s OUTSIDE i 0.7 1+ ik ¢ f< A2 23 4 4 » BOSIZE

BoX s

She
—\‘\

AEFEE 214 0 B B 5 2008QL i chE LRA R R ¢ A A
15 4o R EEA 0 ROE dho] B4 200 £ AR B e § 4 £-149.56 -
k% 5 2012Q3 g4 4 % 67.17 - STDROE . % i 7% 5 2009Q3 1% § * &
82.7039 - DIV &+ i& 5 B i P BEE kR A 06202 0 B B 5 2012Q4 14
Fend 424 4 00435 FREE £ BRI 1A 2% 5 4 o LIQUIDITY £+
5 2011Q1 £ & 4 % 0.8831 © LNASSET d + it 5 W § * & » do] 3 B i+

° LEVERAGE .+ it 5 % % LA b RLBRAR

A2 G AR AT 2L REAERY > T UFRETE § BHERA

= fi

FH_INSIDE T35 % 0.8214 B 44772 3% 2P H % ¢

k

A kp g4 BB SR a2 o i Rt A FH_ROA &~ E & 2014Q2
~ 4% £470.73> FH_ROE % ~ & 5 2008Q4 #7:k £ 47 17.05- FH_DIV # % & it e
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&
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¥

v =
[

4

S
A

&

7o

\;'.

%3

a &G 4L~

2%~ A%GEEE

Az

2
=

EERD S E

KXo fdivfeRAME E?]? 37

* ik - FH_LIQUIDITY

B~ 5 2005Q1 § =84 £ 04825 &) & 5 2016Q4 E?]i]*x 4 % 0.0883 -

2w -ld% 0 PP T Bl ok mt

L3S *adk T39E S B * e
AFS 608 0.8928 0.1382 0.3140 1.0000
SMTH 602 -0.1739 0.2292 -2.3774 0.0000
DELTAEPS 630 -0.0021 1.1774 -5.4800 7.0000
SLA00025 636 0.6871 0.4640 0.0000 1.0000
MBEO7 630 0.6429 0.4795 0.0000 1.0000
FH 636 0.4434 0.4972 0.0000 1.0000
OUTSIDE 636 0.3067 0.2268 0.0000 0.8889
BOSIZE 636 9.9497 4.1245 5.0000 21.0000
ROA 636 0.0392 0.5373 -4.4000 3.7800
STDROA 619 0.2641 0.2852 0.0071 2.0529
ROE 636 0.0807 13.4633 -149.5600 67.1700
STDROE 619 6.6209 8.9880 0.3061 82.7039
DIV 636 0.4040 0.1359 0.0435 0.7332
LIQUIDITY 636 0.3483 0.1691 0.0502 0.8831
LNASSET 636 8.5206 0.6286 6.8185 9.7448
LEVERAGE 636 0.9499 0.0281 0.7986 1.0043

S RVAE Y SR ) PSS
£33 #* &8 Ti5iE L W X
FH_INSIDE 261 0.8214 0.1824 0.4000 1.0000
BOSIZE 282 11.8156 4.9691 5.0000 21.0000
FH_ROA 261 0.1569 0.1185 0.0000 0.7300
FH_STDROA 261 0.0805 0.0616 0.0058 0.2919
FH_ROE 261 2.4059 1.8502 0.0000 17.0500
FH_STDROE 261 1.3056 1.1669 0.0942 8.1550
FH_DIV 261 0.3219 0.1814 0.0571 0.7239
FH_LIQUIDITY 261 0.1966 0.0744 0.0883 0.4825
FH_LNASSET 261 9.4674 0.2011 9.0019 9.9104
FH_LEVERAGE 261 0.9351 0.0209 0.8350 0.9682
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S ERBEAERTZ T
L A PR A B AT REIVRETEEEET LR o BBk

\\&-

AFS ~ SMTH 2 SLA chte £ 37 chT 3o’k B F £ 3028 £ 7 0T 3o ; MBE
Pl E 2L & 3T onT dofc s 3 £ 42T 0T 398k - f % i OUTSIDE ~ BOSIZE -
STDROA - STDROE % DIV e &3y T H2L 2T B F LR > L ThTE*

Mr LR THAERT AR RRIRELT ALY

52 &~ p i il

F Ao HkALAS S PAM ¥ 0 d £ w47 > ROA & ROE ~ STDROA
22 STDROE #p B 123 %0 0.7 2 ¢4 457 fbo— BHCAT el fFads A2
FHEOR AL o AR BARM LA 3 0 Tl R R EE £ ot gESt .

Hz o RN 2 P B A2 P2 Ak Alics d 22 -57 4+ FH_ROA &
FH_ROE + FH_STDROA £ FH_STDROE #4p B {£% ** 0.8 » | % & AJZ= X » |

- BHCY G G EEE  ARMALE h s o
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w3 ETHAELT Rtk T

LS Rl #rlk Tiogk HEL O OtE P-value

e 341 0.8774 0.1599
AFS -3.3***  0.001
E 267 0.9125 0.1011

e 324 -0.2106 0.2642
SMTH -4.44*** <0001
E 278 -0.1311 0.1708

e 351 -0.0013 1.1111
DELTAEPS 0.02 0.9845
E 279 -0.0031 1.2579

e 354 0.6384 0.4811
SLAQ00025 -2.98***  0.003
E 282 0.7482 0.4348

e 351 0.6809 0.4668
MBEQ7 2.24**  0.0254
E A 279 0.595 0.4918

e 354 0.4137 0.2009
OUTSIDE 15.7*** <0001
g 282 0.1724 0.1816

e 354 8.4633 2.4391
BOSIZE -10.38*** <.0001
E A 282 11.8156 4.9691

ERT 354 0.0316 0.6692
ROA ‘ -0.43 0.6659
ERT 282 0.0488 0.2994

e 341 0.3209 0.3486
STDROA ‘ 6.03***  <.,0001
£ 2178 0.1943 ~ 0.153

e 354 -0.4013 16.8991
ROE ‘ -1.1 0.2739
E 282 0.6857 7.0852

e 351 8.2628 10.938
STDROE ‘ 5.65***  <,0001
£ 280 45626 4.9687

e 354 0.4183 0.1322
DIV ‘ 2.99***  0.0029
£ 282 0.3861 0.1385

e 354 0.351 0.1767
LIQUIDITY _ 0.45 0.6523
&7 282 0.3449 0.1592

e 354 8.3469 0.5445
LNASSET _ -8.03***  <.0001
&7 282 8.7388 0.6593

e 354 0.9474 0.0341

LEVERAGE -2.65***  0.0083
E A 282 0.953 0.0173

XKL BT L 1% > *F S AR ORI L 5% 0 YA A B FKE L 10% -
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R AR VNG ) R T8

AFS SMTH  DELTAEPS SLA MBE FH OUTSIDE BOSIZE ROA  STDROA ROE STDROE DIV LIQUIDITY LNASSET LEVERAGE
AFS 1
SMTH -0.037 1
DELTAEPS 0.004 -0.059 1
SLA 0.123 0.155 -0.124 1
MBE 0.017 0.137 -0.028 0.196 1
FH 0.126 0.173 -0.001 0.118 -0.089 1
OUTSIDE -0.082  -0.047 0.007 0.014 0.062 -0.529 1
BOSIZE -0.093 0.087 0.003 0.143 0.012 0.404 -0.123 1
ROA -0.046  -0.074 0.277 -0.027 -0.014 0.016 -0.047 0.012 1
STDROA -0.263  -0.317 0.035 -0.298 -0.219 -0.221 0.101 -0.148 -0.178 1
ROE 0.006 -0.028 0.316 0.023 0.043 0.040 -0.071 0.017 0.787 -0.188 1
STDROE -0.249  -0.163 0.041 -0.178 -0.214 -0.205 0.202 -0.143 -0.195 0.737 -0.288 1
DIV 0.137 -0.076 -0.029 -0.071 -0.076 -0.118 0.049 -0.017 0.069 -0.069 0.113 -0.110 1
LIQUIDITY 0.037 -0.193 0.024 -0.172 -0.014 -0.018 0.021 -0.141 0.114 0.268 0.060 0.038 -0.121 1
LNASSET -0.023 0.252 -0.005 0.184 -0.132 0.310 -0.161 0.500 0.211 -0.386 0.159 -0.224 -0.030 -0.194 1
LEVERAGE  -0.203 0.401 -0.020 0.262 -0.005 0.098 0.082 0.116 -0.165 -0.075 -0.191 0.241 -0.244 -0.390 0.270 1

34

DOI:10.6814/THE.NCCU.RMI.002.2018.F08



5 B0 B AP dpl ik

AFS SMTH  DELTAEPS  SLA MBE FH_INSIDE BOSIZE FH_ROA FH_STDROA FH_ROE FH_STDROE FH_DIV FH.LIQUIDITY FH_LNASSET FH LEVERAGE
AFS 1
SMTH 0.129 1
DELTAEPS -0.021 -0.095 1
SLA 0.082 0.120 -0.227 1
MBE 0.145 0.206 -0.009 0.314 1
FH_INSIDE -0.045 0.024 -0.012 -0.158 0.002 1
BOSIZE -0.576 0.017 -0.006 0.092 0.077 -0.038 1
FH_ROA -0.100 -0.101 0.231 -0.450 -0.324 -0.057 -0.054 1
FH_STDROA -0.321 -0.183 -0.030 -0.200 -0.402 0.086 0.237 0.340 1
FH_ROE -0.161 -0.083 0.220 -0.413 -0.256 -0.006 0.155 0.868 0.302 1
FH_STDROE -0.332 -0.113 -0.016 -0.121 -0.276 0.082 0.439 0.182 0.853 0.312 1
FH_DIV 0.309 -0.022 0.006 -0.023 0.076 -0.307 -0.586 0.093 -0.161 -0.172 -0.362 1
FH_LIQUIDITY -0.101 0.075 0.005 -0.039 -0.039 -0.018 -0.207 0.085 0.038 -0.135 -0.146 0.556 1
FH_LNASSET 0.376 0.026 -0.010 0.080 0.103 0.263 -0.180 -0.175 -0.220 -0.066 -0.156 -0.277 -0.305 1
FH_LEVERAGE -0.050 0.100 -0.013 0.200 0.269 0.122 0.417 -0.407 -0.185 -0.006 0.188 -0.612 -0.549 0.402 1
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Woo AR WA IEAR 4 S R (SLA) FH 2 5% > 3 B & Hlb B o 2 & &47

TLEGAPERBERIE LT (R AL LA BN RS

(=)~ &7 357 99 (DELTAEPS~MBE): 4- % w -9 22 2 -11 #77 »FH 22 DELTAEPS
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Voo b e ZA T L FREIRELE R SLAerBE:};] &> %+ Lo, Ramos
and Rogo (2017)¢ Leuz, Nanda and Wysocki (2003)z. &2 » &7 3 7 iRl3& 7 IF 4p
# > 4o SLA 43t § 0.0015 -~ 0.002 ~ 0.0025 - MBE /it § 05-06-07> 2
HERAONHFZ A - B A D o AR A T A FREE 2tk o
RS R A vr K Fpt A2 R 28 4 BB B3 (SLA 4 0.0025 0 MBE %

0.7) % 15 F343 -

37
DOI:10.6814/THE.NCCU.RMI.002.2018.F08



% w -7 OLS/J& % #& AFS/A] & 1

iR 5 AFS-1 AFS-2 AFS-3 AFS-4
Intercept 1.888*** 1.606*** 1.808*** 1.571***
(<.0001) (<.0001) (<.0001) (<.0001)
FH 0.048*** 0.06*** 0.05*** 0.06***
(0.0005) (<.0001) (0.0003) (<.0001)
OUTSIDE 0.011 0.031 0.013 0.032
(0.6881) (0.2689) (0.6379) (0.2546)
BOSIZE -0.006*** -0.007*** -0.006*** -0.007***
(<.0001) (<.0001) (0.0003) (<.0001)
ROA -0.04***
(0.0004)
STDROA -0.146*** -0.136***
(<.0001) (<.0001)
ROE -0.001***
(0.0083)
STDROE -0.003*** -0.003***
(<.0001) (<.0001)
DIV 0.105** 0.108*** 0.092** 0.101**
(0.0101) (0.0099) (0.0254) (0.0159)
LIQUIDITY 0.035 -0.014 0.025 -0.018
(0.3213) 0.7) (0.4872) (0.6166)
LNASSET -0.002 0.007 -0.009 0.002
(0.884) (0.5205) (0.4176) (0.8667)
LEVERAGE -1.008*** -0.795*** -0.863*** -0.715***
(<.0001) (0.0008) (<.0001) (0.0024)
Adjusted R-square 0.1671 0.129 0.1509 0.1202
F-value 14.33 10.92 14.28 11.3
N 599 604 599 604

RN L BT R S 106 > *F N A AT FORIE L 5% 0 * ik £ AT E K L 10% o 4535

p i 2 P-value
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Z -8 OLS/ & % #c SMTH/A| i 1

G5 SMTH-1 SMTH-2 SMTH-3 SMTH-4
Intercept -3.285*** -3.879*** -3.333*** -3.898***
(<.0001) (<.0001) (<.0001) (<.0001)
FH 0.036* 0.049** 0.036* 0.049**
(0.0979) (0.0241) (0.0901) (0.024)
OUTSIDE -0.008 0.03 -0.007 0.03
(0.8459) (0.4906) (0.8698) (0.4921)
BOSIZE -0.004 -0.006** -0.004 -0.005**
(0.1062) (0.0211) (0.1268) (0.0251)
ROA -0.022
(0.2219)
STDROA -0.211%** -0.206***
(<.0001) (<.0001)
ROE -0.001
(0.3575)
STDROE -0.006*** -0.006***
(<.0001) (<.0001)
DIV 0.019 0.039 0.012 0.034
(0.7662) (0.5562) (0.8544) (0.6)
LIQUIDITY 0.058 0.022 0.052 0.02
(0.3093) (0.6897) (0.3646) (0.7251)
LNASSET 0.035** 0.047*** 0.032* 0.044***
(0.038) (0.0049) (0.0592) (0.007)
LEVERAGE 3.011*** 3.522%** 3.096*** 3.567***
(<.0001) (<.0001) (<.0001) (<.0001)
Adjusted R-square 0.2491 0.2386 0.2485 0.2388
F-value 22.86 21.83 25.51 24.45
N 594 599 594 599

L BT EOROE S 1% 0 R A BT EORIE S 5% > X1 A BT EORIE 5

R eiE 5 P-value -
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# w -9 OLS/J& % #ic DELTAEPS/4] i 1

iR 5 DELTAEPS-1 DELTAEPS-2 DELTAEPS-3 DELTAEPS-4
Intercept -0.524 0.404 1.317 1.468
(0.7905) (0.8305) (0.5245) (0.466)
FH 0.068 0.044 0.028 0.034
(0.5814) (0.705) (0.8295) (0.7832)
OUTSIDE 0.094 0.07 0.077 0.06
(0.6997) (0.7658) (0.7664) (0.8119)
BOSIZE 0.01 0.011 0.002 0.001
(0.4626) (0.3983) (0.9015) (0.944)
ROA 0.849***
(<.0001)
STDROA 0.366** 0.141
(0.0467) (0.4629)
ROE 0.033***
(<.0001)
STDROE 0.018*** 0.007
(0.0014) (0.2147)
DIV -0.564 -0.407 -0.287 -0.22
(0.1244) (0.2411) (0.4577) (0.5522)
LIQUIDITY -0.247 -0.081 -0.023 0.045
(0.441) (0.7861) (0.9464) (0.8866)
LNASSET -0.139 -0.107 0.004 0.043
(0.1509) (0.2275) (0.9654) (0.6432)
LEVERAGE 1.81 0.439 -1.389 -1.96
(0.3678) (0.8249) (0.5052) (0.3509)
Adjusted R-square 0.0954 0.1159 -0.0104 -0.0087
F-value 8.18 10.12 0.21 0.33
N 614 627 614 627

RN L BT R S 106 > *F N A AT FORIE L 5% 0 * ik £ AT E K L 10% o 4535

R eiE 5 P-value -
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# w -10 LOGISTIC/ & % #i SLA00025/%] jx 1

W §F R SLA00025-1 SLAO00025-2 SLA00025-3 SLA00025-4
Intercept -12.876***  -23.929***  -14.046*** = -23.846***
(0.0025) (<.0001) (0.0009) (<.0001)
FH 0.209 0.231 0.231 0.229
(0.3987) (0.3415) (0.3519) (0.3457)
OUTSIDE 0.474 0.793 0.503 0.793
(0.34) (0.1118) (0.3128) (0.1119)
BOSIZE 0.051* 0.036 0.054* 0.035
(0.0757) (0.206) (0.0584) (0.2163)
ROA -0.445**
(0.0455)
STDROA -2.502*** -2.277***
(<.0001) (<.0001)
ROE 0.003
(0.6917)
STDROE -0.067*** -0.068***
(<.0001) (<.0001)
DIV -0.275 -0.53 -0.457 -0.515
(0.7186) (0.4661) (0.5443) (0.4779)
LIQUIDITY -0.286 -0.615 -0.39 -0.599
(0.6574) (0.3015) (0.5392) (0.3134)
LNASSET -0.183 0.049 -0.249 0.061
(0.3539) (0.7843) (0.1999) (0.7317)
LEVERAGE 16.286*** 25.825*** 18.087*** 25.642***
(0.0002) (<.0001) (<.0001) (<.0001)
Logistic R-square 0.21 0.1977 0.2016 0.1974
N 619 631 619 631

RN L BT R S 106 > *F N A AT FORIE L 5% 0 * ik £ AT E K L 10% o 4535

R eiE 5 P-value -
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# w -11 LOGISTIC/J& % #ic MBEQO7/4] i 1

R MBEO7-1 MBEOQ7-2 MBEOQ7-3 MBEOQ7-4
Intercept 7.597* 0.209 7.523* 0.245
(0.0548) (0.9578) (0.0556) (0.9507)
FH -0.765*** -0.719*** -0.763*** -0.721***
(0.0022) (0.0036) (0.0022) (0.0035)
OUTSIDE -0.299 0.115 -0.297 0.116
(0.5347) (0.8091) (0.5373) (0.8077)
BOSIZE 0.105*** 0.08*** 0.105*** 0.079***
(0.0001) (0.0026) (0.0001) (0.0027)
ROA -0.034
(0.8646)
STDROA -3.204*** -3.19***
(<.0001) (<.0001)
ROE 0.003
(0.7339)
STDROE -0.095*** -0.097***
(<.0001) (<.0001)
DIV -1.834** -2.038*** -1.845%* -2.031***
(0.0123) (0.0049) (0.0115) (0.005)
LIQUIDITY 1.033 0.01 1.02 0.022
(0.124) (0.9878) (0.1261) (0.9714)
LNASSET -1.227*** -1.012%** -1.232%** -1.002***
(<.0001) (<.0001) (<.0001) (<.0001)
LEVERAGE 4.34 10.521** 4.459 10.414**
(0.2811) (0.0122) (0.2605) (0.013)
Logistic R-square 0.1925 0.1813 0.1924 0.1811
N 614 627 614 627

B BT R S 1% YR R AEE R S 5% 0 X R AEF K E

p eniE & P-value -
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4 2 -12 OLS /5 ‘b #/7) ik 2

@ 3 AFS SMTH
Ere T £ ey £#7 e
Intercept 1.0351*** 1.7168*** 0.4151 -3.5443***
(0.0025) (<.0001) (0.5822) (<.0001)
OUTSIDE 0.0865*** -0.115*** -0.024 0.0458
(0.0027) (0.004) (0.7044) (0.456)
BOSIZE -0.0118*** 0.0189*** 0.0024 -0.0196***
(<.0001) (<.0001) (0.3137) (0.0018)
ROA -0.0051 -0.0466*** -0.0408 -0.0218
(0.7711) (0.0006) (0.288) (0.2981)
STDROA -0.2401***  -0.0783*** -0.3655*** -0.1809***
(<.0001) (0.0032) (<.0001) (<.0001)
DIV -0.0556* 0.3594*** 0.2242*** -0.1722*
(0.0984) (<.0001) (0.0033) (0.0928)
LIQUIDITY 0.1079*** -0.1005* -0.0221 0.079
(0.0014) (0.0582) (0.7675) (0.3645)
LNASSET 0.014 -0.0173 -0.043** 0.1196***
(0.1152) (0.3985) (0.0284) (0.0005)
LEVERAGE -0.0957 -0.941*** -0.2114 2.7212%**
(0.773) (0.0019) (0.7755) (<.0001)
Adjusted R-square 0.485 0.2616 0.0948 0.3465
F-value 32.19 15.7 4.6 22.01
N 266 333 276 318

ok & L BEEORIE S 1% TR A BT ORIE S 500 % A B F KIS 10% - 4555

R oeniE 5 P-value -
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4 2 -13 0LS /5 ‘b #/3) ik 2

@ ff 5 DELTAEPS
sl £ ey
Intercept -2.9542 0.4442
(0.5127) (0.8317)
OUTSIDE -0.2325 0.0776
(0.5698) (0.7968)
BOSIZE 0.0216 0.0275
(0.1583) (0.3121)
ROE 0.1072*** 0.0228***
(<.0001) (<.0001)
STDROE 0.0396*** 0.0131**
(0.0049) (0.032)
DIV -0.103 -0.2936
(0.8251) (0.5407)
LIQUIDITY 0.483 -0.1562
(0.3119) (0.6744)
LNASSET -0.249** -0.1548
(0.0345) (0.2869)
LEVERAGE 4.7573 0.6856
(0.2918) (0.7734)
Adjusted R-square 0.3093 0.0869
F-value 4.6 22.01
N 276 318

ok & L BEEORIE S 1% TR A BT ORIE S 500 % A B F KIS 10% - 4555

R oeniE 5 P-value -
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4 2 -14 LOGISTIC /5 et #2/3) i 2

iR 5 SLA00025 MBEO7

EFET £ e £8 ER
Intercept -17.4722 -15.5939*** 8.8334 6.9437
(0.1458) (0.001) (0.4608) (0.1242)

OUTSIDE 1.4334 -0.6162 -2.4347** 0.6894
(0.2018) (0.3282) (0.0118) (0.2869)

BOSIZE 0.0344 0.1261** 0.1574*** -0.0085
(0.3332) (0.0444) (<.0001) (0.8869)

ROA -1.0616* -0.3741 -1.3965** 0.0921
(0.0534) (0.1204) (0.0248) (0.6597)

STDROA -4.4082*** -1.6642*** -7.7924*** -2.0448***

(<.0001) (0.0006) (<.0001) (<.0001)

DIV -3.1306** 2.2705** -2.7506** -1.2698
(0.0149) (0.0325) (0.0249) (0.2249)

LIQUIDITY -0.4114 -0.8739 1.7644 0.517
(0.7109) (0.3271) (0.1324) (0.554)

LNASSET -0.1937 0.1888 -1.8853*** -0.5249
(0.5278) (0.5772) (<.0001) (0.1192)

LEVERAGE 23.2657* 14.5027*** 9.2362 -1.0765
(0.0516) (0.0052) (0.4282) (0.8267)

Logistic R-square 0.2421 0.2442 0.396 0.1094

N 278 341 275 339

FEAN LR FORE L 1% PR AR FRE L 5% FR AR FRE L 10% - 355
R eniE 5 P-value o
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#. w -15 OLS/ i % # AFS/A] & 3

S Eﬁ? Fa AFS-1 AFS-2 AFS-3 AFS-4
Intercept 0.861** 0.044 0.95*** 0.118
(0.0197) (0.9035) (0.008) (0.742)
FH_INSIDE -0.078***  -0.095*** -0.081*** -0.099***
(0.0074) (0.0017) (0.0054) (0.00112)
BOSIZE -0.012***  -0.013*** -0.012*** -0.013***
(<.0001) (<.0001) (<.0001) (<.0001)
ROA 0.019
(0.323)
STDROA -0.275%** -0.281***
(<.0001) (<.0001)
ROE 0.001
(0.1743)
STDROE -0.007*** -0.007***
(<.0001) (<.0001)
DIV -0.07** -0.07** -0.069** -0.072**
(0.043) (0.0455) (0.0463) (0.0396)
LIQUIDITY 0.107*** 0.096** 0.102*** 0.092**
(0.0038) (0.0108) (0.0052) (0.0145)
LNASSET 0.015* 0.028*** 0.017** 0.03***
(0.092) (0.0012) (0.0489) (0.0005)
LEVERAGE 0.171 0.918*** 0.067 0.831**
(0.626) (0.0091) (0.8404) (0.0163)
Adjusted R-square 0.5103 0.484 0.5104 0.4822
F-value 34.35 31.13 39.12 35.19
N 257 258 257 258

RN F BT KM S 106 > *F N A AEFORIE S 5% 0 * ik £ AT E K L 10% o 4535

p eniE 5 P-value -
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% w -16 OLS/J& % #c SMTH/A| & 3

G5 SMTH-1 SMTH-2 SMTH-3 SMTH-4
Intercept 0.168 -1.112 -0.011 -1.163
(0.839) (0.1569) (0.9894) (0.1346)
FH_INSIDE -0.021 -0.03 -0.015 -0.026
(0.7452) (0.6649) (0.8107) (0.7014)
BOSIZE 0.001 -0.001 0.001 -0.001
(0.749) (0.7587) (0.6298) (0.8026)
ROA -0.038
(0.3803)
STDROA -0.515*** -0.503***
(<.0001) (<.0001)
ROE -0.001
(0.6073)
STDROE -0.01*** -0.009***
(<.0001) (<.0001)
DIV 0.172** 0.16* 0.169** 0.162**
(0.0287) (0.0501) (0.0309) (0.0478)
LIQUIDITY -0.053 -0.066 -0.044 -0.063
(0.5193) (0.4361) (0.5928) (0.4546)
LNASSET -0.031 -0.011 -0.035* -0.014
(0.1203) (0.5539) (0.0704) (0.4757)
LEVERAGE 0.019 1.165 0.227 1.231
(0.981) (0.1278) (0.7638) (0.1025)
Adjusted R-square 0.1448 0.0583 0.1456 0.0611
F-value 6.4 2.99 7.21 3.39
N 256 258 256 258

RN F BT KM S 106 > *F N A AEFORIE S 5% 0 * ik £ AT E K L 10% o 4535
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Z w -17 OLS/J& % #ic DELTAEPS/A] s 3

R DELTAEPS-1 DELTAEPS-2 DELTAEPS-3 DELTAEPS-4
Intercept -11.496** -3.283 3.511 3.465
(0.0377) (0.5065) (0.5905) (0.5623)
FH_INSIDE 0.318 0.385 -0.15 -0.047
(0.4624) (0.3715) (0.7756) (0.929)
BOSIZE 0.034** 0.024 0.001 0.002
(0.0418) (0.1455) (0.9473) (0.9019)
ROA 3.197***
(<.0001)
STDROA 1.114** 0.098
(0.0324) (0.8746)
ROE 0.108***
(<.0001)
STDROE 0.041*** 0.017
(0.0043) (0.3206)
DIV -0.566 -0.068 -0.376 -0.362
(0.273) (0.8917) (0.55) (0.5526)
LIQUIDITY 0.756 0.434 -0.044 0.056
(0.1687) (0.4147) (0.9475) (0.9312)
LNASSET -0.345*** -0.258** -0.002 0.02
(0.0092) (0.0368) (0.9906) (0.8893)
LEVERAGE 14.086*** 4.795 -3.392 -3.764
(0.0079) (0.319) (0.5809) (0.5156)
Adjusted R-square 0.3137 0.3139 -0.0246 -0.0208
F-value 15.63 15.87 0.12 0.24
N 257 261 257 261

RN F BT KM S 106 > *F N A AEFORIE S 5% 0 * ik £ AT E K L 10% o 4535

p eniE 5 P-value -
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# w -18 LOGISTIC/ & % #i SLA00025/%] fx 3

W EF 5 SLA00025-1  SLA00025-2  SLA00025-3  SLA00025-4
Intercept -22.159 -45,591*** -25.229* -45.262***
(0.106) (0.0002) (0.0592) (0.0002)
FH_INSIDE -1.472 -2.125* -1.378 -2.132*
(0.2212) (0.0899) (0.2498) (0.0878)
BOSIZE 0.038 0.017 0.045 0.016
(0.3124) (0.6408) (0.2198) (0.658)
ROA -0.645
(0.2879)
STDROA -5.503*** -5.28***
(<.0001) (<.0001)
ROE 0.006
(0.8039)
STDROE -0.13*** -0.131%**
(0.0002) (0.0002)
DIV -3.287** -2.707** -3.32** -2.721**
(0.0167) (0.0285) (0.0147) (0.0275)
LIQUIDITY 0.049 0.414 0.235 0.39
(0.969) (0.7305) (0.851) (0.7449)
LNASSET -0.239 0.14 -0.313 0.153
(0.452) (0.618) (0.3115) (0.5788)
LEVERAGE 30.219** 51.189*** 33.796*** 50.768***
(0.0219) (<.0001) (0.008) (<.0001)
Logistic R-square 0.261 0.2461 0.2555 0.2458
N 257 261 257 261

RN F BT KM S 106 > *F N A AEFORIE S 5% 0 * ik £ AT E K L 10% o 4535

R eniE 5 P-value -
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% w -19 LOGISTIC/ & % #i MBEO7/3] & 3

S Eﬁ? Fa MBEOQ7-1 MBEQ7-2 MBEOQ7-3 MBEQ7-4
Intercept 6.856 -26.445** -0.156 -27.054**
(0.6262) (0.0257) (0.9906) (0.0219)
FH_INSIDE 2.562** 2.074** 2.619** 2.096**
(0.0184) (0.0464) (0.015) (0.0428)
BOSIZE 0.143*** 0.121*** 0.154%*** 0.126***
(0.0002) (0.0013) (<.0001) (0.0007)
ROA -1.303
(0.1045)
STDROA -12.389*** -11.827***
(<.0001) (<.0001)
ROE -0.024
(0.4357)
STDROE -0.469*** -0.463***
(<.0001) (<.0001)
DIV -3.195** -4.216%** -3.361** -4.249%**
(0.02) (0.0013) (0.0133) (0.0011)
LIQUIDITY 1.067 0.06 1.372 0.113
(0.4195) (0.9627) (0.2906) (0.9291)
LNASSET -1.984*** -1.676*** -2.064*** -1.728***
(<.0001) (<.0001) (<.0001) (<.0001)
LEVERAGE 10.898 44,113*** 18.579 45.101%**
(0.4138) (0.0002) (0.1365) (0.0001)
Logistic R-square 0.4739 0.4477 0.4648 0.4457
N 257 261 257 261

R LR FORES 1% PR AR ERES 5% FR AR F KRS 10% © REEL

R eniE 5 P-value -
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#. w -20 OLS/J % #c AFS/A] i 4

i ET? Fa AFS-1 AFS-2 AFS-3 AFS-4
Intercept -0.334 -0.604* -0.446 -0.664*
(0.3899) (0.0873) (0.2243) (0.0566)
FH_INSIDE -0.031 -0.034 -0.03 -0.033
(0.2898) (0.2461) (0.3137) (0.2642)
BOSIZE -0.008*** -0.009*** -0.008*** -0.009***
(<.0001) (<.0001) (<.0001) (<.0001)
FH_ROA -0.04
(0.3837)
FH_STDROA -0.151* -0.17**
(0.0872) (0.0478)
FH_ROE -0.003
(0.2976)
FH_STDROE -0.003 -0.004
(0.5542) (0.3752)
FH DIV 0.144*** 0.153*** 0.147*** 0.157***
(0.0021) (0.0011) (0.0017) (0.0008)
FH_LIQUIDITY -0.313*** -0.312*** -0.304*** -0.302***
(0.0004) (0.0004) (0.0005) (0.0006)
FH_LNASSET 0.142*** 0.142*** 0.141*** 0.142***
(<.0001) (<.0001) (<.0001) (<.0001)
FH_LEVERAGE 0.069 0.344 0.186 0.399
(0.8533) (0.3041) (0.5891) (0.2275)
Adjusted R-square 0.4601 0.454 0.4606 0.4538
F-value 28.38 27.72 32.36 31.51
N 258 258 258 258

RN F BT KM S 106 > *F N A AEFORIE S 5% 0 * ik £ AT E K L 10% o 4535

p eniE 5 P-value -
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% w -21 OLS/ i % # SMTH/A| i 4

i ET? Fa SMTH-1 SMTH-2 SMTH-3 SMTH-4
Intercept -0.929 -1.421* -0.914 -1.468*
(0.2931) (0.0765) (0.2727) (0.0634)
FH_INSIDE 0.009 0.003 0.009 0.004
(0.8905) (0.9688) (0.8924) (0.958)
BOSIZE -0.001 -0.001 -0.001 -0.001
(0.8232) (0.8223) (0.8233) (0.819)
FH_ROA 0.006
(0.9579)
FH_STDROA -0.524%*** -0.522%***
(0.0092) (0.0075)
FH_ROE -0.002
(0.7207)
FH_STDROE -0.022** -0.023**
(0.0464) (0.0311)
FH_DIV -0.09 -0.077 -0.091 -0.074
(0.3912) (0.4662) (0.3871) (0.4808)
FH_LIQUIDITY 0.464** 0.458** 0.463** 0.466**
(0.0181) (0.0203) (0.0173) (0.0173)
FH_LNASSET -0.035 -0.043 -0.035 -0.043
(0.5976) (0.5323) (0.5978) (0.5313)
FH LEVERAGE 1.181 1.774** 1.165 1.817**
(0.1591) (0.019) (0.1349) (0.0149)
Adjusted R-square 0.0335 0.0243 0.0373 0.0277
F-value 2.11 1.8 2.42 2.04
N 258 258 258 258

RN F BT KM S 106 > *F N A AEFORIE S 5% 0 * ik £ AT E K L 10% o 4535
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# w -22 OLS/J&; % #ic DELTAEPS/A] ix 4

L T DELTAEPS-1 DELTAEPS-2 DELTAEPS-3 DELTAEPS-4
Intercept -6.979 -2.308 2.588 1.453
(0.2819) (0.6952) (0.6833) (0.8078)
FH_INSIDE 0.075 0.004 -0.059 -0.076
(0.8795) (0.9929) (0.9076) (0.8813)
BOSIZE -0.00004 -0.001 0.001 -0.00001
(0.9988) (0.9664) (0.9638) (0.9996)
FH_ROA 3.455***
(<.0001)
FH_STDROA -2.476* -0.879
(0.0943) (0.5539)
FH ROE 0.179***
(0.0001)
FH_STDROE -0.102 -0.022
(0.206) (0.786)
FH_DIV 0.092 0.128 -0.16 -0.109
(0.9058) (0.8691) (0.8415) (0.8918)
FH_LIQUIDITY 0.721 0.61 -0.018 -0.005
(0.612) (0.6707) (0.9903) (0.9975)
FH_LNASSET -0.126 -0.056 -0.062 -0.055
(0.7997) (0.9115) (0.9043) (0.9151)
FH LEVERAGE 8.128 2.561 -1.963 -0.851
(0.1877) (0.6447) (0.7412) (0.88)
Adjusted R-square 0.0461 0.0277 -0.0259 -0.027
F-value 2.57 1.93 0.06 0.02
N 261 261 261 261

RN F BT KM S 106 > *F N A AEFORIE S 5% 0 * ik £ AT E K L 10% o 4535
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# w -23 LOGISTIC/ & % #ic SLA00025/%] fx 4

iR 5 SLA00025-1 SLA00025-2 SLAO00025-3 SLA00025-4
Intercept -5.513 -25.7* -28.766** -34.99***
(0.7031) (0.0504) (0.0177) (0.0028)
FH_INSIDE -2.648** -2.5** -2.093** -2.115%*
(0.0149) (0.0245) (0.0369) (0.0362)
BOSIZE 0.079 0.101* 0.064 0.069
(0.1195) (0.0504) (0.1535) (0.1315)
FH_ROA -9.737***
(<.0001)
FH_STDROA -2.146 -5.971**
(0.511) (0.0245)
FH_ROE -0.7***
(<.0001)
FH_STDROE -0.106 -0.35**
(0.6288) (0.0125)
FH DIV -0.088 0.016 0.966 1.066
(0.9601) (0.9928) (0.5329) (0.4908)
FH_LIQUIDITY 1.594 1.153 3.279 3.416
(0.6132) (0.7197) (0.252) (0.2352)
FH_LNASSET 1.391 1.208 0.992 0.764
(0.1852) (0.2603) (0.2934) (0.4226)
FH_LEVERAGE -3.829 19.447 22.62** 31.471%**
(0.7877) (0.1134) (0.0481) (0.0045)
Logistic R-square 0.3311 0.3602 0.1571 0.1624
N 261 261 261 261

RN F BT KM S 106 > *F N A AEFORIE S 5% 0 * ik £ AT E K L 10% o 4535
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% w -24 LOGISTIC/ & % #i MBEOQ7/3] & 4

i ET? Fa MBEOQ7-1 MBEOQ7-2 MBEOQ7-3 MBEQ7-4
Intercept -39.296***  -55.388***  -47.908***  -60.059***
(0.0048) (<.0001) (0.0002) (<.0001)
FH_INSIDE 2.004** 1.992** 2.058** 1.97**
(0.0338) (0.0336) (0.0286) (0.0336)
BOSIZE 0.138*** 0.156*** 0.136*** 0.147***
(0.003) (0.001) (0.0035) (0.0017)
FH_ROA -2.993*
(0.0648)
FH_STDROA -13.029*** -14.069***
(<.0001) (<.0001)
FH ROE -0.244**
(0.0186)
FH_STDROE -0.685*** -0.767***
(<.0001) (<.0001)
FH DIV 6.471%** 6.822*** 6.653*** 6.896***
(<.0001) (<.0001) (<.0001) (<.0001)
FH_LIQUIDITY -2.037 -2.066 -1.302 -0.87
(0.4559) (0.4555) (0.6247) (0.7432)
FH_LNASSET 0.457 0.202 0.415 0.162
(0.6107) (0.8229) (0.6423) (0.8556)
FH LEVERAGE 34.145%** 53.603*** 43.135*** 58.336***
(0.009) (<.0001) (0.0003) (<.0001)
Logistic R-square 0.379 0.3823 0.3653 0.3595
N 261 261 261 261

RN F BT KM S 106 > *F N A AEFORIE S 5% 0 * ik £ AT E K L 10% o 4535

p e 5 P-value
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% w -25 Panel Data /%] 55 1

W GF Fa AFS SMTH DELTAEPS SLA00025 MBEOQ7
Al E# ok Wk gk "R MR
Intercept 0.244 -1.488** 0.863 -2.41%* 1.61
(0.3842) (0.0112) (0.6719) (0.0174) (0.2096)
FH 0.122*** 0.053 0.023 0.143* -0.261%**
(<.0001) (0.2459) (0.8505) (0.0544) (0.0097)
OUTSIDE 0.058* 0.124* -0.04 0.076 -0.078
(0.0695) (0.0511) (0.8733) (0.5253) (0.5763)
BOSIZE -0.004 -0.001 0.01 0.002 -0.013
(0.4765) (0.8771) (0.4708) (0.8664) (0.504)
ROA 0.004 -0.021 -0.056 0.02
(0.6118) (0.2513) (0.1602) (0.6052)
STDROA 0.024 -0.266*** -0.289***  -0.632***
(0.1527) (<.0001) (0.0003) (<.0001)
ROE 0.031***
(<.0001)
STDROE 0.02***
(0.0006)
DIV -0.047 0.039 -0.423 -0.083 -0.292
(0.2126) (0.6487) (0.2597) (0.6229) (0.116)
LIQUIDITY  0.193*** 0.009 -0.196 -0.117 0.179
(<.0001) (0.8968) (0.5407) (0.4125) (0.2372)
LNASSET 0.025 -0.106** -0.112 0.032 -0.156*
(0.2524) (0.0129) (0.2393) (0.6192) (0.0933)
LEVERAGE 0.372* 2.32%** 0.121 3.05*** 0.868
(0.0906) (<.0001) (0.9537) (0.0016) (0.4203)
R-square 0.693 0.1244 0.119 0.0763 0.1229
F-Value 48.87
H & 12.2 9,51 13.4 7.41
N 572 572 572 572 572

RN F BT KM S 106 > *F N A AEFORIE L 5% 0 * ik £ AT E K L 10% o 4535
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% w -26 Panel Data /%] 55 2

iR 5 AFS SMTH
E A £4 e £ e
A E & B TR ] L%k ML TR "R
Intercept 0.6244 2.1442*%** 0.75 -2.4231***
(0.1241) (<.0001) (0.4215) (0.0092)
OUTSIDE 0.3282*** 0.0492 0.0481 0.2141**
(<.0001) (0.2842) (0.6474) (0.0496)
BOSIZE -0.0241*** 0.0111 0.0012 0.0041
(<.0001) (0.1032) (0.8892) (0.7967)
ROA 0.0156 0.0023 -0.0386 -0.0055
(0.3557) (0.7514) (0.3525) (0.7956)
STDROA -0.1954*** 0.0413*** -0.4152*** -0.2679***
(<.0001) (0.0098) (<.0001) (<.0001)
DIV -0.0454 -0.0499 0.1887** -0.1164
(0.2608) (0.3198) (0.0467) (0.4171)
LIQUIDITY 0.0644** 0.1922*** 0.0131 0.1413
(0.0496) (<.0001) (0.8694) (0.2447)
LNASSET 0.0872*** -0.1272*** -0.1113** -0.1905**
(<.0001) (0.001) (0.0126) (0.0316)
LEVERAGE -0.2231 -0.4463* 0.0543 3.9655***
(0.5223) (0.0551) (0.9488) (<.0001)
R-square 0.3961 0.8436 0.128 0.1824
F-Value 87.38
H & 4.8 4.87 10.3
N 263 309 263 309

RN F BT KM S 106 > *F N A AEFORIE S 5% 0 * ik £ AT E K L 10% o 4535

R eiE 5 P-value - H & 5 Hausman # = %3

sz 2]
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% w -27 Panel Data /%] 5 2

i DELTAEPS
ErET £87 e
BAE & TR "k

Intercept -3.7228 1.0036

(0.4485) (0.6568)
OUTSIDE -0.5071 -0.0565
(0.2407) (0.8592)
BOSIZE 0.0236 0.0324
(0.1421) (0.2984)
ROE 0.1092*** 0.0201***
(<.0001) (<.0001)
STDROE 0.0451*** 0.0151**
(0.0021) (0.0156)
DIV -0.234 -0.1782
(0.6398) (0.7299)
LIQUIDITY 0.5548 -0.386
(0.265) (0.352)
LNASSET -0.2682** -0.1783
(0.0305) (0.2916)
LEVERAGE 5.7966 0.3746
(0.2332) (0.8803)
R-square 0.3385 0.0961
F-Value
H & 4.57 6.48
N 263 309

R L E KRS 1% R AR F RS L 5% FR AR FRES 10% - 4E5L

R eiE 5 P-value - H & 5 Hausman # = %3

sk 2L
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% w -28 Panel Data /%] 5 2

iR 5 SLA00025 MBEOQ7
&8 £ ey £87 e
oAl otk Aok I & s
Intercept -2.4634 -1.2282 1.4923 2.8318*
(0.1878) (0.6358) (0.5347) (0.0893)
OUTSIDE 0.2577 -0.1688 0.065 0.0609
(0.1023) (0.5664) (0.8097) (0.7595)
BOSIZE 0.0077 0.0059 -0.0137 -0.007
(0.203) (0.892) (0.5653) (0.8058)
ROA -0.1449 -0.0564 -0.1259 0.045
(0.1514) (0.2196) (0.2303) (0.3095)
STDROA -0.7634*** -0.186* -1.1104*** -0.5412***
(<.0001) (0.0687) (<.0001) (<.0001)
DIV -0.4465** 0.4558 -0.4136* -0.1224
(0.0176) (0.157) (0.0888) (0.6748)
LIQUIDITY -0.0147 -0.1078 0.2156 0.039
(0.9364) (0.696) (0.2865) (0.8733)
LNASSET -0.021 0.0843 -0.1235 -0.3018*
(0.6641) (0.7303) (0.2948) (0.0521)
LEVERAGE 3.7771** 1.3005 0.6695 0.6299
(0.0401) (0.3821) (0.7552) (0.6367)
R-square 0.1567 0.2719 0.1244 0.1136
F-Value 2.65
H & 3.36 3.62 5.56
N 263 309 263 309

RN F BT KM S 106 > *F N A AEFORIE S 5% 0 * ik £ AT E K L 10% o 4535

P oeiE & P-value < H & 2 Hausman # T %3+ & o
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% w -29 Panel Data /%] 55 3

iR 5 AFS SMTH  DELTAEPS SLA00025 MBEO7
WA E & LWk ek APk "L R " AT
Intercept 1.044** 0.449 -4.83 -3.009 1.386
(0.0133)  (0.6429) (0.3653) (0.1335) (0.5971)
FH_INSIDE  -0.34*** -0.046 0.536 -0.246 -0.104
(<.0001) (0.6665) (0.2273) (0.1197) (0.7051)
BOSIZE -0.024*** 0.001 0.023 0.008 -0.015
(<.0001) (0.8771) (0.1593) (0.1762) (0.5319)
ROA -0.129 -0.096
(0.2154) (0.3852)
STDROA -0.24%**  -0.462*** -0.886***  -1.298***
(<.0001)  (<.0001) (<.0001) (<.0001)
ROE 0.11%**
(<.0001)
STDROE 0.046***
(0.0021)
DIV -0.077* 0.179* -0.252 -0.434** -0.543**
(0.0681)  (0.0703) (0.629) (0.0228) (0.0351)
LIQUIDITY 0.035 -0.011 0.53 0.061 0.102
(0.3206) (0.902) (0.3332) (0.7579) (0.6488)
LNASSET 0.089***  -0.101** -0.252** -0.023 -0.113
(<.0001)  (0.0204) (0.0479) (0.6279) (0.3454)
LEVERAGE -0.289 0.345 6.265 4.613** 0.923
(0.406) (0.6856) (0.2232) (0.0166) (0.6833)
R-square 0.4166 0.1392 0.3397 0.1803 0.148
F-Value
H & 4.71 4.46 4.68 2.52 3.53
N 256 256 256 256 256

RN L BT R S 106 > *F N A AT FORIE L 5% 0 * ik £ AT E K L 10% o 4535

P oeiE & P-value < H & 2 Hausman # T %3+ & o
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% v -30 Panel Data /2] it 4

G Fa AFS SMTH  DELTAEPS SLA00025 MBEO7
B E# Ik R Mk "R R R
Intercept -1.165*** 1.048 -8.581 -2.911* -9.474%**
(0.0056)  (0.3032) (0.164) (0.0783) (0.0001)
FH_INSIDE  -0.263*** -0.012 0.109 -0.404*** 0.106
(<.0001) (0.8864) (0.8148) (0.0037) (0.6142)
BOSIZE -0.011*** -0.002 -0.0001 0.015** 0.031**
(0.0024)  (0.7326) (0.9976) (0.0311) (0.0225)
FH_ROA 3.559***
(<.0001)
FH_STDROA -0.221***  -0.47** -2.506*
(0.0028)  (0.0136) (0.0748)
FH_ROE -0.096*** -0.031**
(<.0001) (0.039)
FH_STDROE -0.03 -0.097***
(0.1894) (0.0003)
FH DIV 0.143*** 0.011 0.155 0.159 1.088***
(0.0088)  (0.9309) (0.8276) (0.4472) (0.0006)
FH_LIQUIDITY -0.159* 0.073 0.762 -0.183 -0.185
(0.0989)  (0.7513) (0.5733) (0.649) (0.7419)
FH_LNASSET 0.251*** -0.126 0.02 0.116 0.249
(<.0001)  (0.1665) (0.9648) (0.3968) (0.2552)
FH_ LEVERAGE 0.04 0.063 8.313 3.209** 7.656***
(0.928) (0.9494) (0.1542) (0.0389) (0.0013)
R-square 0.4115 0.0373 0.0813 0.2712 0.1519
F-Value
H & 3.98 7.26 1.91 2.21 11.94
N 280 280 280 280 280

AR FOREL 1% R AR R B0 FR AR FOREL 10% o FE5L
P oeiE & P-value < H & 2 Hausman # T %3+ & o
MTHERAF2 FHELSITRE - 2252 N BERLIEEESIESRY
#(AFS ~ SMTH ~ SLA00025 ~ DELTAEPS ~ MBEQ7) R % o 4 & % 4o w -31
2 Aow-320 BAMA T 0 EBGORIAITEF 2 SR e R - ke
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Zw-31 &4 1:HL-H3 %2 H4

AFS SMTH SLA00025 DELTAEPS MBEOQ7
OLS Panel data OoLS Panel data  Logistic  Panel data oLS Panel data  Logistic  Panel data
S Rk RF APM BE M OBEF AN BE M NF M BE M NF M BY AN ¥ M B¥
Hl FH + *k*k + *k*k + * + * J— **k* . *k*k
FH_INSIDE —  FRR kX +  **
H3 BOSIZE J— *k*k . *k*k + **k*
FH_ROA + R R
FH_STDROA J— ** J— *Kk*x - **k* N ** . * J— *
FH_ROE - *** A *kx J— ** J— **
FH_STDROE — AR ek
FH DIV + **k* + *kx + *k* + *k*
FH_LIQUIDITY — *%* — x4
Hla: & # Hib : 7 & 3 Hib : 7 & 3 Hic: # & Hic: # & %
| & H3a: & 3 H3b : 7 & 3 H3b : 72 &3 H3c: # & 3 H3c: # & 3%
H4a : & 3% Hab : & 3 H4b @ i 3 H4c : & 4 H4c : £ 3

+ANEA DT ARRE o — A fAPH o

R L EORE L 1% R AR F RS L B%  FR AR FREL 10% -
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2232 R4 21 H2

Ho- & 40 AFS SMTH SLA00025 DELTAEPS MBEO7
OLS Panel data OoLS Panel data  Logistic  Panel data OLS Panel data  Logistic  Panel data
% Ik RFE M RBF M NF M NF N BF N BY M BF AN NF M ¥ N B¥F
OUTSIDE + xR 4 xR — **
BOSIZE — R ek + ks
ROA — * — **
STDROA . *k*k J— **k* . **k*k J— **k* . **k*k . **k* J— **k* . *k*k
ROE + FER 4 AR
STDROE + FEE 4 AR
DIV . * _|_ *k*k _I_ ** J— *%* N ** J— ** . *
LIQUIDITY + xR 4 kX
Ho-2 & s AFS SMTH SLA00025 DELTAEPS MBEOQ7
OLS Panel data OoLS Panel data  Logistic ~ Panel data OoLS Panel data  Logistic  Panel data
% i Ik RFE AWM BE AN NF M B M BE WM BEF M NF M BY M B¥ PN EF
OUTSIDE — KX +  **
BOSIZE + *k*k J— *k*k _|_ **
ROA J— *k*k
STDROA J— *k*k + * k% J— *k*k J— * k% J— *k*k N * J— **k* J— *k*k
ROE + o FR AR
STDROE + 4 X%
DIV + *k*k . * + **%
LIQUIDITY — * + xR
) H2a : &+ 3 H2b : & ¥ H2b : & 3 H2c: # & 3 H2c : i ¥

70

FRATARM o — KA fARBE o PO A BT ROE S 100 FF% A BTEKE S 5% > %1% & BF KO 5 10% -

DOI:10.6814/THE.NCCU.RMI.002.2018.F08



¥IF BHhELR

e

|
3
5
-
él

Efra g die o P EpAuRd B SV UE LR B SR
g oo %‘?*5“@]6%-‘,%,%;2}5%7547\%]:\/\3;;325’%@1%4%\35%4%\;
BEAEIoATRAZ B - Ak AL Ay DA R RS
FTREOP CTERFF IV ULP A FREGSF AL > bdc? B 4
2011 & < gR g A F ~ 2013 B AL F X T 2015 E B R SR 4 F 0 2017
7B A AR BT WA S 2020 = & 100%4F ke s T LTI E

2P E R r kP2 il o b)4e 2013 &

H-

LA E4 Rer 3 A4 pe2015
ER AR VD E s L AZ BRI - AP F 4,206 F3 LA EE

BRYRE Y B &y 2pge b a2 8 T F g5 dre .87
MEGOP AL 2 B RGN E TR LR LD £ Ta L E AL

HFE2ZBEAELR AFTNL L NF R FEH AP HEG PP

-.u
Rt
&t
<
99)
m
(
g}
%
~m\
=
i
3‘
st
£
i
e
gl
.
=
gl
E
%.‘\
e
J;‘g'
-
{
H
=

SPFRAEINEFHER TN FARE RS Ee R AR EER T DR K

=
o
@
=
[
» oW
_‘3‘3} ~
e
g
#
i)
¢ N

Dl BN E DA G o w2 h
2AGAPREFTE R LnFeAR o P AR E FRE DY G i

= # 3-3f #f (MBE) 2~

u“i’
ek

B BEFGLTRAGAEAFEZEELTABE LT E KT T2

FHRATEE ST A2 T2 3% PRI RS AR

DOI:10.6814/THE.NCCU.RMI.002.2018.F08
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(BOSIZE)fj + » » p3%F %+ F(FH_INSIDE) g % - & * ¢ 3+ s il # £ £ (AFS)
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i

% - LOGISTIC/ & % %< SLA(Z F3p#)/3] i 1
G5 SLAO00015 SLA0002 SLA00025
Intercept -12.9252*** -13.4709*** -12.8762***
(0.0041) (0.0025) (0.0025)
FH 0.1265 0.0146 0.2094
(0.571) (0.9496) (0.3987)
OUTSIDE -0.2003 -0.0468 0.4743
(0.6556) (0.9193) (0.34)
BOSIZE 0.0222 0.04 0.0505*
(0.3743) (0.1266) (0.0757)
ROA -0.4977** -0.5397** -0.4454**
(0.0328) (0.0219) (0.0455)
STDROA -1.8351*** -2.4321*** -2.5018***
(<.0001) (<.0001) (<.0001)
DIV -0.2091 -0.4842 -0.2745
(0.7602) (0.4998) (0.7186)
LIQUIDITY -0.9224 -0.805 -0.2861
(0.1316) (0.1929) (0.6574)
LNASSET -0.147 -0.13 -0.1834
(0.4182) (0.4833) (0.3539)
LEVERAGE 15.5487*** 16.5602*** 16.2858***
(0.0006) (0.0002) (0.0002)
Logistic R-square 0.1455 0.1979 0.21
N 619 619 619

wx (0 REE R S 10 > *Fk BT E KR S 5% 0 i & B KE 5 10% - F55

p eniE & P-value -
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%% = LOGISTIC/ & % #i MBE(7 F 47 18)/3] & 1

W F MBEOQ5 MBEOQ6 MBEO7
Intercept 10.2606*** 9.9369** 7.5966*
(0.0072) (0.0102) (0.0548)
FH -0.5653** -0.5445** -0.7654***
(0.0163) (0.022) (0.0022)
OUTSIDE -0.1991 -0.0476 -0.2991
(0.6648) (0.9179) (0.5347)
BOSIZE 0.0668** 0.0721*** 0.1048***
(0.0116) (0.006) (0.0001)
ROA 0.2146 0.0654 -0.0338
(0.31) (0.7498) (0.8646)
STDROA -2.802*** -3.0523*** -3.2042%**
(<.0001) (<.0001) (<.0001)
DIV -1.8289*** -1.9083*** -1.8339**
(0.0089) (0.0069) (0.0123)
LIQUIDITY 1.0068 1.1483* 1.0331
(0.1073) (0.072) (0.124)
LNASSET -1.1916*** -1.1799*** -1.227%**
(<.0001) (<.0001) (<.0001)
LEVERAGE 0.5673 1.0593 4.3399
(0.8833) (0.7866) (0.2811)
Logistic R-square 0.1714 0.1802 0.1925
N 614 614 614

wx (0 REE R S 10 > *Fk BT E KR S 5% 0 i & B KE 5 10% - F55

p eniE & P-value -

81
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