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Abstract

This paper intends to study the impact of Corporate Social Responsibility (CSR)
on protecting the decline in shareholder value for firms encountering negative events,
i.e., the insurance value. This thesis uses a sample of 791 negative events disclosed
during years 2005-2010 from TEJ database to examine whether CSR has insurance
value for the public firms in Taiwan. Furthermore, the data are grouped into different
subsamples according to firm characteristics and event types to examine the insurance
value of CSR.

The empirical results show that CSR does provide the insurance value for the
firms in Taiwan when they encounter negative events. Besides, the empirical results
indicate that CSR provides more insurance value for the high-intangible-asset firms

and the safety-related negative events.

Key Words: Corporate Social Responsibility, CSR, Insurance, Negative Event
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B2 R Ao Fldm oA g < R prfe EBR 4 AR & £42 € F iz (Corporate Social
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! Oliver Sheldon (1923), “...I have endeavoured to portray my conception of the responsibility of
Management, both to the community which it serves and to the workers of all grades who constitute
the human element in industry. A leadership, which is unaware of its responsibilities to the society of
which it necessarily forms a part, cannot truly be said to contribute its full quota of efficient service. It
is important, therefore, early in our consideration of Management in industry to insist that however
scientific Management may become, and however much the full development of its powers may
depend upon the use of the scientific method, its primary responsibility is social and communal....”
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FEHALMAGEZ 2PN EIPE L TR E R L T F
AEAA e T A G FER L SHRERP S B BE T A
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FARPIF A A B A T 2 R H R ¥ 2P 5 (Cumulative Abnormal Return,
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THEOBREP X120 E P INFHE AL LR EEHRALHRES
Pt o T il 3 F ¥ BPHES P S R F > T bR
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FENP LR R AR AR ) RS REE L O R A B

0
faeg
e
ANY
|+~
IRy
ol

19



N ARt iE S SRS SRS TN AR L S T o

%% Godfrey, Merrill, and Hansen (2009) » #1275 £ @t ~ F

\:w
-\'Nﬂ«
oy

N

N
F
W

NP RECLIAIRE T d AR A B B T
BoriR Ao F K Al B2 i 4 R L ¥ 4R ¥ 5 (Return on Equity, ROE)
Pt IR 5 o

1. 7 e

G S ACRTEERE ST B SRS SUAE ETRIEINE S (3.9)
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PEAIBRY NG EAELLED
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T EETET R
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% 1% #X(2000)4;

TR HRAFEMI AR S RArR 425 £ 4390 o

242 GAFENZEF LR T

B p AR

%%[L]J} ) ;,ﬁ'g;?[ucg }J’E‘ﬁ'{*ﬁ L#Uﬂ—aﬁ,{*ﬁ

Tt T 5Lk (Signtest) ¥ 2 S R A 2

B R 1P | gt B
Gk e | TEMEEEEPE R AP R [ il
% (P& (PE
FREER 1.458 -0.392
preer r\i 104 0.468
FiEa b AT (0.145) (0.695)
AR 7L EALE -3.472%%* -3.021%%*
L 214 -0.897
NI I (0.001) (0.003)
AR 7L EA -3.523%*+* -3.683%*+*
AR i1 156 -1.588
RSN P (0.000) (0.000)
SRR A BRI S 100 PR A BTE KA 5 5% 0 TR R BTE KA 5 1% -

2 4-37 Mk B BT 2 BT F HL R

T390 4 B K AR

t e Lt

P A A A N A -
= CvES -fV'L‘;J- E

3 A 5 4
* ke % ¢ @) (P i)
SR g e 1.580 0.211
FRELFEE ] 0 0.377
TIPS (0.114) (0.833)
Iy in 2.487%% | -3.8191%**
FREETRL | g -0.707
AP (0.013) (0.000)
XF R 3582FR* | -4.866%**
T -1.695
R ARF R L 10% 0 FRR AR FRE L B0 PR R B R L 1% -
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Lt ABRZ PR o
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PR HNTWERF O VHERAFELERE T EZI R ADAFRE AT 2

fE-EFRELFAEFTELRADRIMA AP S G LR YA TRl B
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44 b e S 2 Al At vt B

i 4 5 TRAf | Tiofk | HEL S E | B E

FRH A 534 -0.833 5.659 | 22.284 | -24.621

CARR | 3 # 7o ¥4k g F 2| 104 0.468 | 3.209| 13.149| -8.116

AR EFLEAETE 430 -1.148 6.067 22.284 | -24.621

B A 534 2.221 2.884 33.526 0.044

MTB |  RiFE¥AHEF 104 3.767 3.202 22.883 0.317

FAREFLEAETE 430 1.847 2.675 33.526 0.044

Eg RS 534 9.424 2.179 15.141 4.843

InAsset | 7 7 T & ¥4 F 1= 104 11.547 1.808 15.141 8.225

FARELEAETE 430 8.910 1.938 14.700 4.843

FERE e A 534 -5.519 41.147 80.630 | -555.610

ROE | F R 7 ¥A€F T | 104 6.116 | 9.745| 36.280 | -32.140

AR EFLEEMETE 430 -8.334 | 45.166 80.630 | -555.610
HLCARRR A NEHEpF P2 - P s ERY REGARFRAG N2 AFABAIFPF

MTB i~ £ # I% JE B~ Asset N £ ng REIEP A CROE AL EFIFPS -
212 CAR®+MTB-ROE 2z ¥ = % % -

% 4-57 Hdp Bd Bt 2 B RCE At St £

i G Al | Tiod | REL | R E | k@

RER A 783 -0.658 5.417 22.398 | -25.374

CARM | # # Ao AL e = | 203 0.377 | 3.404 | 14.185| -14.423

AREFLEFEAEETE 580 -1.021 5.923 22.398 | -25.374

B A 783 2.666 3.567 | 37.950 0.044

MTB |  RiFE¥AEFT 203 4.585 3.132 22.883 0.317

AR LEFEAETE 580 1.994 3.466 | 37.950 0.044

BERE A 783 9.809 2.197 15.141 4.843

InAsset| 7 # (7 £ #4-€ §F 2 | 203 11.821| 1619 | 15141| 8225

AFELEEAEFTE | 580 9.104 | 1.920| 14700 | 4.843

FER R A 783 -3.337 35.649 80.630 | -555.610

ROE |  RIFE¥EHET 203 7.499 8.537 36.280 | -32.140

AR LEEAETE 580 -7.130 40.440 80.630 | -555.610
EL:CARY M2 R dpgpraiti-p aF Y H3 FREAEESEF N2 AHENE

A MTB i & 3 % @ vt ~InAsset & F AR A RHEROE R L M L F SR o
212 CAR® - MTB-ROE z_ ¥ i+ % % -
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Z 4-6 kb & o5 2. Pearson 4p B % dic & (1% » $c=534)

CAR" D, MTB, InAsset ROE
CARF 1
D, 0.113*** 1
MTB, -0.019 0.264*** 1
InAsset 0.153*** 0.480*** 0.200*** 1
ROE; -0.005 0.139*** 0.194*** 0.236*** 1

HA1CARRR AT pFp2rati-p TP RAGAERNAG 020 ﬁ ¥R

D4 f¥4gF Zhs®d MTB R 47 §iZ i 5 InAsset X 4 F A RIF2 b A ¥

ROE £ % ﬁ\*g}—igﬁﬁm:‘&: )
2R ARFRE L 10% 0 *FS AR F K E L 5% 0 MR AR E KL 1%

A6 R EAENS BN ABE AT L L A L
Frficz Anh it c PR EINZEFRET - fEMET TR BEY RS
AAFR NS o CFAREE WA E RS AR e T
ARET 2 AN GBIOAALE 07 AT BB AAMEL H A T ERET L

RFREMM > AL FRFILTER

ZAT LS S A FR S R L R RS S e e A

PARY BB AP Gk o VIR RIRE L 465000 B 1% BgFEKET
EFRALE T E BERAFREAEPF D GRE FTARGF 2 RAESR
45 o AR o T 3 BT 2 APM GHISAAZE 0.7 AT E B RAPM

M2 i FI L RETRABRAEAN > @A B3RP 27T R -
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F 4-7 7 Hrdn B KR0S 2 Pearson 4p B % fic 4 (1% A #c=783)

CAR" D, MTB, InAsset ROE
CAR" 1
D, 0.113*** 1
MTB, 0.033 0.319*** 1
InAsset 0.145%** 0.542*** 0.272%** 1
ROE; 0.024 0.180*** 0.225*** 0.247*** 1

EL:CARY MR Epgpraifs-p a$ Yy H FhEAEESEFN2 R HE ¥

om0

Fi DR g EAEF T AP R MIB A 4D Lt s InAsset * & F AR B AH
B ROE A & L X -
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Aok EET AT FEEARE T T 0o TR 0 FREATLIZ BEL
FIHFLE  AFIHEAERALBIRA TR SH L -ARRE UKL
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ZA-BEHEALLIM AR TS

) H-fat| it §-A8R
. . T 328%
Bk A | KA (L ) P (T E| Uk
(P & (P & *EP E)
FRELE 204 0.321 1.969**
svar® e T (2.327) (0.050) | 3.161*** | -2519**
AR LEE c87 -0.348 | -2.578*** | (0.002) (0.012)
gt (3.273) (0.010)
FRELEE 204 0.489 1.934*
svar® g FiE (3.614) (0.054) | 3.133*** | 2772%**
AR LE c87 -0.533 | -2.587*** | (0.002) (0.006)
g FiE (4.989) (0.010)
FRELEE 204 0.802 2.320**
Svar® g FiE (4.934) (0.021) | 4.030*** | -3.738***
FFFLEE 587 -1.08 | -3.435*** | (0.000) (0.000)
i F i (7.644) (0.001)
TRAEE 7 0.710 1.752*
Svar® g fiE (5.787) (0.081) | 3.141*** | -2.811***
AR AEE \ -1.112 | -2.679*** | (0.002) (0.005)
gt (10.044) | (0.008)
FRELE 10k 0.468 1.486
CARF g T (3.209) (0.140) | 3.760*** | -2,979***
AR ELEF 230 -1.148 | -3.924*** | (0.000) (0.003)
g (6.067) (0.000)
PR LR >03 0.377 1.579
CARM g (3.404) (0.116) | 4.078*** | -3.881***
AR LE 580 -1.021 | -4.150*** | (0.000) (0.000)
e F i (5.923) (0.000)
EliSVarl R AF e p - A B F I B F LA REF SVar R AF Ep - Ao <

fedg B2 bk SVar RAF R H - BBz X eE R ®E 5 Svar
RAFRpH- R BT ARG RE I CARTR A EpFpEaE-p i
TEY O REEAERAG TN AFEFFPF CARY RAnFRpEpEHE-p
SEEY VR EAREEN G AR F S

2:SVar Y AR A EREF T iR s 587 £ FHY - BHRAZNFEP ST A4
AP kWA mEPE o Kk Adch 586 % o

LB FR AR FORE L 10% 0 FF A B F RIS 5% KRR A AEF R L 1% -
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RA9FRVTAR AL LI BA iR LS

H-f%At| B2  -B R
% #ic F kA ~ a4 "'i)_l.ﬂ 33‘7"1 i% N
e 2 P~ #ic (B2 1) Bt (et E| Uk an
(P &) (P &) *E (P E)
TR ALEE 0.427 *x
B i £ 170 2.449
svar® AL g FiE (2.272) (0.015) 1.604 -1.476
AR EFLEE 926 -0.017 -0.077 (0.110) (0.140)
AT E (3.227) (0.939)
FTRELE 0.627 *x
P i ¢ ; 170 2.341
svart g R E (3.490) (0.020) 2.363** -2.222**
AR ELEE 226 -0.332 -1.089 (0.019) (0.026)
AT E (4.582) (0.277)
FTRELE 0.831 *x
] i & :r- 70 2.313
svar® Ag R E (4.687) (0.022) 3.216*** | -3.556***
AR ELEE 226 -1.080 -2.282** (0.001) (0.000)
AL g F (7.118) (0.023)
FRELEE 0.8 **
; i_ & 170 55 1.997
svar® Ag i (5.582) (0.047) 3.026*** | -2.868***
AR ELEE 226 -1.286 -2.283** (0.003) (0.004)
g T (8.466) (0.023)
FRELEFE 0.413
B ,i & 84 1.178
CARR A FE (3.218) (0.242) 2.258** -1.629
AR ELEE 169 -0.890 -1.942* (0.025) (0.103)
g T (5.959) (0.054)
FRELEE 0.4 *
B ,i & 169 31 1.660
CARM AT E (3.375) (0.099) 2.250** -2.554**
AR ELEE 999 -0.563 -1.575 (0.025) (0.012)
AT E (5.329) (0.117)

H1:SVal R A F R p R - A S B TR R B cSNVar cAF R p - 2o X
Jedi WAL WEF s SVar KA F R W - Az X o K 86 Svar®
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AR B REAFES G N AB R EMT
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PRk - -
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#; 3‘; 361 -0.556 -3.211*** (0.551) (0.595)
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SVar o ﬁ . .167) (0.784) 0.499 -0.872
R {7 Ee - -
e 361 0.658 2.391** (0.618) (0.383)
: S e (5.230) (0.017)
PR TR E 24 0.653 0.624
PESE S gt
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R 5 4 - *%
WY/ 361 1.086 2.591*** (0.216) (0.230)
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Y Py
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e FE A | |
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EL:CARCRANTRpH- PR F P AR FRGAEEARF N2 AFE Y S

CARP Rz g pa-pPIUz=p iy HLGAFEKARI N2 348 Fwp
AEEH R GAENS G AR A
SEED BT S ES RN AR
FEEY D TR EAFES RN
PAEERY B g R
EREIEAN § |

20N AR FREL 10% > R AR FORED 5% R AR FREL 1%
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BEARAZ LB B AR LS
, PR Py
3 3 3 A ;g | TEEN L R Itk
RN Wt B st §
(GRES (EFE; TR Uk Tw
B (P& LB (P i
S W — . E—_(P IEL)
F ; f iﬂ"— 11 0.306 0.329
Tt rE
CARR o i " (3.087) (0.749) 0.551 -0.728
B 7 £ F - '
| & 46 0.363 -0.661 (0.584) (0.467)
g F (3.727
— : 127) (0.512)
PR EFE 1.6
e 1 .626 1.140
CAR® ;/‘ il '— (4.733) (0.281) 1.701* -1.456
AR ELEFE -1.881 * |
‘ & 16 . -1.989 (0.095) (0.145)
g F (6.415
—a P 415) (0.053)
FRELEE 0.4
e 1 448 0.379
. T E
CARRS o i " (3.927) (0.713) 0.924 -1.124
R {74k 5k - .
Y L 45 1.580 -1.517 (0.360) (0.261)
Pl i; (6.986) (0.136)
PRITLEF 0.18
capo | HETE Bl 73(15 ).
AR Bt .736) (0.815) 0.343 -0.532
ﬁig N II 62 -0.184 -0.400 (0.733) (0.595)
s Lt i ; (3.623) (0.690)
i ; { i:r- 13 2.056 1.696
M3 ol e
CAR o i : (4.371) (0.116) 1.973* -1.952*
7L F -1.503 -1.931*
AN 63 ) 931 (0.052) (0.051)
o i ; (6.178) (0.058)
i ; { i,; 13 0.784 0.829
- SES
CARMS o i " (3.409) (0.423) 0.720 -1.008
B 7 £ FF - '
ey 62 0.635 -0.724 (0.474) (0.314)
=3 (6.902) (0.472)

1 RO .\ . .. .,
1 Zimiziziai—aagf;iﬁﬁ’#&%ﬂ§ﬁ$%%w1%ﬁ£WﬂW$;

L EP R - PIRZP AR RARBERS G AHE VR
SRR ORAGAFS RN AREAK
SEED BT S ES RN AR
FEEY D TR EAFES RN
PN ARB AT SR

%3'_—_2:*/;;_’ e O A .
; A B F RS 10%  ** R A BRI L 6% 0 R AR ERE L 1%
e R 7 = 0o
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BEA T PRARAZ LB BA R TLS

= g H-fAt kAt E-A8R
T 1%
¥ A A #c (L ) Brat R RanriE Ukken
T (P& (P& FEP E)
TRALEE 0.304 0.825
S
e T (2.634) (0.413) 0.857 -1.199
CARR? ,
rF AL ¥ 107 -0.146 -0.460 (0.393) (0.230)
i Fix (3.283) (0.646)
FRELEE - 0.335 0.733
e FE (3.268) (0.467) 0.879 -1.010
CAR™® ,
- 107 -0.337 -0.550 (0.381) (0.313)
e FE (6.338) (0.583)
TRALE 0.355 0.638
R
- g fiE (3.969) (0.527) 0.905 -1.196
CAR
rF ALY 106 -0.491 -0.653 (0.367) (0.232)
Mg T E (7.738) (0.515)
TR LE 0.213 1.108
PREUET 132
A F i (2.210) (0.270) 0.380 -1.655*
CARMO ,
FF ALY " 0.081 0.283 (0.704) (0.098)
g T (3.765) (0.778)
1R E L ¥ 0.345 1.088
PRV
g FiE (3.643) (0.278) 0.880 -1.759*
CARM® ,
AR EEE do1 -0.202 -0.378 (0.379) (0.079)
i g F i (6.996) (0.706)
1R E L ¥ 0.439 1.149
PEUET
g F i (4.393) (0.253) 0.369 -1.127
CARM® ,
rFFLE 171 0.155 0.233 (0.712) (0.260)
e T (8.726) (0.816)

A 1:CARO R AT R pH- P2 E P AERY  HBRGRARFKSART I AR F PSS
CARP Rz g pa-pPIUz=p iy HLGAFEKARI N2 348 Fwp
IPFEH  RAGAEHNRET L AHEAR
P CARM R Edpa- pagp iy H FREAFES G0 MR
x PR EP o HD FhEIFES N2
AHBFFPS S CARC R AT R pa- p 2T pEEEY 0 HD Fap A SR
AR AN
2 XN AR EORE S 10% 0 FFER AR F R S 5% R AR EKE L 1% -
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FALSARPMEAZ LB, -
e R ALY LBPA TS

, H - 4 o
B I I i *ii L B
() |© poi R k| Ukes
[ (P i 2LEB (P &
S o - oW E g (P iE)
PR AR
N igge 6 3.506 1.980
CAR™ | o g (4.337) | (0.105) | 1.896* 1587
S| 0470 | 0723 | (0.067) | (0.113)
mRE R (3.374)
IR - (0.476)
PR T ¥
i &3 6 4106 | 4.237***
R3 =8
CAR™ | . ; . (2.373) | (0.008) 1553 | -2.287**
Lo et -0.965 | -0641 | (0.131) | (0.022)
i s (7.830)
o - (0.527)
PR ﬁ?ft— 3
e 6 533 | 8.236***
R5 = f FE
CAR® | ; . (1.051) | (0.000) | 1848% | -1.727*
werm| 7 0485 | 0304 | (0.075) | (0.084)
— »; (8.278) | (0.763)
PR OTE S
T ieya 4 2.445 1.742
CAR FYRB. (3.968) (0.125) 1.846* 1411
e 1/1 40 T7° -0.942 (0.071) (0.158)
= (4.401) (0.352)
PR EF *%
| ke o :;.095 3.303
CAR DA (2.651) (0.013) | 3.332%%% | -2.462%*
weam| % 2575 | -1.812* | (0.002) | (0.014)
— i X3 (8.984) | (0.078)
PR * *k
N hre o 2.715 2.766
PUEE] g | 221 070 ] (32) | (059
F = (11.114) | (0.476)

:x 1 RO BYEAES ., e ,

T o QZE’ PP A R B R ERS e AR AR
L E R T - IR AFEY  HAGAEES GO AR
Wﬁ:umma%uzﬁﬂﬁ—p;iﬁiz?$7&§%ﬂgﬁﬁ%?ﬂi%ﬁﬂ?ﬂ
EDAEED BT HSREAFNS R L AL
f TP EF AW HR R RS B2
ivff;‘l jﬁﬁﬁw% SCARM v 22 ps- pItsTp ity zf}t;fg;:g;:\%
SRIE ¥ 5 & T R

2R AR FARE L 10% 0 AR FRE L 5% YR A BF RS 1% -
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FEMABRAZZLZBELITR TS

) = g H-fhat| oAt §-A81
% + A XS GE3E 1) I e I S B U
(PiE (PiE FEPE)
FRELEF 9 -0.187 -0.138
CARR gt (4.051) (0.893) 0.584 -0.475
AR EEE ” -1.129 -1.277 (0.564) (0.635)
gt (4.051) (0.216)
FRELE 9 -1.478 -1.018
CARR g FiE (4.354) (0.338) 0.134 -0.204
AR AEE ” -1.803 -1.247 (0.894) (0.839)
g FE (6.624) (0.227)
FRELE 9 -2.008 -1.150
CARRS g FiE (5.240) (0.283) -0.079 -0.330
AR AEE 20 -1.714 -0.725 (0.938) (0.741)
gt (10.574) | (0.477)
FRELEE 0.033 0.035
CARMO g fiE 13 (3.401) (0.973) 1.790* -1.828*
AR AEE \ -2.061 | -2.948*** | (0.082) (0.068)
gt (3.353) (0.007)
FRELEF A 0.556 0.419
CARM gt (4.788) (0.683) 1.739* -1.433
*FFLEE % -3.223 | -2.229*%* | (0.091) (0.152)
g fiE (6.936) (0.036)
FRELEE 13 -0.004 -0.003
CARYS gt (4.923) (0.998) 1.043 -1.268
AR ELEE ’3 -3.232 -1.479 (0.304) (0.205)
gt (10.480) | (0.153)

ELICARV M AN FEpH - pAFp 22y RAGAENS GO AHBF PG

CARP Rz g pa-pPIUz=p iy HLGAFEKARI N2 348 Fwp

IPFEH  RAGAEHNRET L AHEAR

P CARM R Edpa- pagp iy H FREAFES G0 MR

x PR EP o HD FhEIFES N2

AHBFEPI S CARC R AT Ep R - pIET P RERY R FREAEES G

AR AN

2R AR FEOREL 10% PR AR Y KL 5% YR AR EF KL 1% -
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,,E t SRR e .2 ‘,
M ERFHERAZLZEEo 7R TS

, g - —
L $ S 3 A " T 35#:% A,ﬁj‘t WrEA §-aER
gy [T ER AR Utks
TEALE 0.0 ¢ = P HEPE
_ ' 02) 0.8 K%
Lo, | 278 ' -3.330%** | (0.027) 0
TR 291) (0.001)
CARR A ?;_ ]/I 38 (i'g‘?’?’ 1.377
- 625
F : 43) (0.177) | 3.774%% | -2.638*
a5 = 277 432 -4.596*** (OOOO)
TR .806) (0.000)
e Tl s 0.264 0.383
CAR *F i3 {E ¥ 240 (0.704) | 3.347*** | -1.971**
‘ : A s .
e 276 933 | -4.426*** | (0.001) | (0.049)
Py (11.008) | (0.000)
SR A
. e 50 0.137 0.327
CAR bty (2.975) (0.745) 1.909* -1.917*
w9 -0.811 | -3.067*** | (0.059) | (0.055)
Py (4.942) | (0.002)
W IR =
. iy 50 1.016 1.290
CAR™ |y u (5:572) | (0.203) | 2667+ | -3.142%%
R 22997 . -3.142
e | 350 ' -5.042*** | (0.008) 0
T .525) | (0.000)
L 1T E=
carMs | EETE R (2'327 e
o - 8) 04 KAk
53 g P (0.461) | 3.356 _2.158%*
etz | o0 ' -4.266*** | (0.001) | (0.031)
‘ (10.841) | (0.000)

éi’ o ( ARRO X % |‘/i E3 =4 4 2 e s
L 1 = P o — z & Y, 14 5 3 A
3 E] Pei%;'E] ail‘§!F ’%h)i‘ﬁp’% é%ﬁri‘f;'vé :”i f%ﬂ’r‘tﬁﬁ]ﬁ”-}
i T £ 7y & ;

RS 1 2 o
CAR® A& muEidpaH-piis=p

PR AFBEFPS

2R AR FARE L 10% > R AR F LR L 5%
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EY S = Y SR

CAR™ (3.1)5% (3.2)5 (3.3)5% (3.4) 5%
P -1.810** -1.974%** -2.249%* -3.009%**
0 (0.048) (0.036) (0.019) (0.004)
5 0.777 0.778 0.899 1.502**
' (0.166) (0.165) (0.112) (0.021)
MTR 0.016 0.023 0.089 0.090
(0.820) (0.739) (0.271) (0.267)
0.116 0.130 0.147 0.231**
InAsset
(0.242) (0.200) (0.150) (0.038)
ROE -0.004 -0.004 -0.005
(0.469) (0.411) (0.322)
MTBA D, -0.257 -0.182
(0.107) (0.266)
In Assetd. x D, -0.519
(0.061)
R? 0.013 0.013 0.018 0.025
Adjusted R? 0.007 0.006 0.009 0.014
- 2.252* 1.818 1.981* 2.249%*
(0.081) (0.124) (0.080) (0.037)
N 537 537 537 537
LD EEAE T EAREEG R FEEAE T EFL AR A EAbg § 2 5=0); CARY
REAMFTEpH- P RGP RFEH FERGAFHS N RHEVEPF S MTB &

#% HiE it o InAsset A T A RIEL B R4l ROE A £ L ¥ fﬁﬁ]“;* ; MTBd # £
EpARE2 R BRI R T A B TI0E (2 BciE ) InAssetd & & AR
2ZF AL RHER T R AT AR AR BT IO 5 2 K
L2 R BE A PE
IR AR F RS L 10% 0 KR AR FRE L 5% YR AR F LG 1% -

i

91



B RS 2 AL A

CAR*™ (B (3.2) & (3.3)5 (3.4) 5
P -4,974%** -5.370%** -5.828%** -7.117%**
0o (0.001) (0.001) (0.000) (0.000)
b 1.603* 1.603* 1.784* 2.809%*
' (0.092) (0.092) (0.062) (0.011)
MTR -0.060 -0.040 0.093 0.090
(0.636) (0.755) (0.542) (0.551)
0.368** 0.400** 0.424%* 0.567**
InAsset
(0.030) (0.020) (0.014) (0.003)
ROE -0.009 -0.010 -0.011
(0.296) (0.248) (0.186)
MTBd xD -0.445 -0.315
(0.108) (0.268)
_ *
In Assetd, x D, 0.881
(0.059)
R- 0.025 0.027 0.032 0.038
Adjusted R? 0.020 0.020 0.023 0.027
- 4.567*** 3.699%** 3.487x** 3.515%**
(0.004) (0.006) (0.004) (0.002)
N 536 536 536 536

1D s R g EAREEG R FEEAE T EES1 AR 7L EALg §24=0); CAR®
RENFEpH-pPIRZP ALY FRGAFRARINZAHEF RS C MTB
fA T EE ; InAsset A FARGEL p AHH ROE & 4% L g F v MTBd
FEPR AR D R EE L R A R TIeE 2 Bl InAssetd A& E R A
B FAMI D REEF T RAT AR ) RHET OB HKE -

2Ry pEEAEZPE

3R AR FKEL 10% R AR F KM L 5% YR AR F REL 1% -
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B RS 2 AL A

CAR®® (3.1 (3.2)3% (3.3)3% (3.4) 3%
s -5.996%** -5.878%x* -5.840%** -7.348%**
0o (0.002) (0.003) (0.004) (0.001)
b 1.668 1.670 1.664 2.865%**
' (0.161) (0.161) (0.164) (0.037)
MTB -0.289 -0.296 -0.310 -0.315
(0.120) (0.116) (0.207) (0.199)
0.495%* 0.486** 0.484** 0.652%**
InAsset
(0.018) (0.023) (0.024) (0.005)
ROE 0.003 0.003 0.001
(0.803) (0.797) (0.923)
MTBd XD 0.034 0.188
(0.927) (0.625)
. *
In Assetd, x D, 1.030
(0.076)
R? 0.023 0.023 0.023 0.029
Adjusted R? 0.018 0.016 0.014 0.018
- 4,204%** 3.163** 2.527** 2.643**
(0.006) (0.014) (0.028) (0.016)
N 533 533 533 533

1D R g EAREEG R FEEAE T EES1 AR 4 EALg § 2 4=0); CAR®
RENFEpH-PIRIP ALY HFRGAFRARINZAHEF RS C MTB
fA T EE ; InAsset A FARGEL p AHH ROE & 4% L g F v MTBd
FEPR AR D R EE L R A R TIeE 2 Bl InAssetd A& E R A
B FAMI D REEF T RAT AR ) RHET OB HKE -

2Ry pEEAEZPE

3R AR FKEL 10% R AR F KM L 5% YR AR F REL 1% -
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B S Mo BHER L e EHEAL A 4T B %

CAR™® (3.1 (3.2) & (3.3)3% (3.4) 5
s -1.720** -1.706** -1.838** -2.540%**
0o (0.022) (0.026) (0.019) (0.003)

b 0.484 0.483 0.575 1.106**

' (0.238) (0.239) (0.177) (0.027)
MTB 0.020 0.019 0.038 0.037
(0.656) (0.671) (0.455) (0.460)

0.120 0.119 0.129 0.206**

InAsset

(0.136) (0.146) (0.119) (0.024)

ROE 0.000 0.000 0.000
(0.930) (0.958) (0.910)

MTBd XD -0.086 -0.003
(0.421) (0.976)
_ Ex3

In Assetd, x D, 0.444
(0.042)

R- 0.012 0.012 0.012 0.018
Adjusted R? 0.008 0.006 0.006 0.010
- 3.041** 2.280* 1.953* 2.322%*
(0.028) (0.059) (0.084) (0.031)

N 786 786 786 786

LD £ T EAREEG R EFAE ISl AR EA g EF=0); CARY
RENFEPR-PREFPLAFED KRR GAFR G2 AFARE VPSS MIB &
3§ E S InAsset & T A RFE2 p A4 ROE & A L F 47 5 5 MTBd # £
LR ABLZ B R g A R B TSE 2 w5 InAssetd & A & B A B
LR ARG A R T AL AT 5 5 i -

2Ry pEEAEPE

3R AR FOREL 10% 0 MR AR FRE L B% o YR AR F KL 1% o
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B S Mo BHER L e EHEAL A 4T B %

CAR"? (3.1 (3.2) & (3.3)3% (3.4) 3
s -4.610%** -4 484%** -4.713%%* -5.571%x*
0o (0.001) (0.001) (0.001) (0.000)
b 1.578** 1.571%* 1.733** 2.390%**
' (0.029) (0.030) (0.021) (0.007)
MTB -0.026 -0.031 0.005 0.003
(0.752) (0.703) (0.961) (0.973)
0.320** 0.310** 0.327** 0.421%***
InAsset
(0.025) (0.032) (0.025) (0.009)
ROE 0.003 0.003 0.002
(0.664) (0.692) (0.777)
MTBd XD -0.155 -0.052
(0.416) (0.798)
In Assetd, x D, -0.546
(0.158)
R- 0.026 0.026 0.027 0.030
Adjusted R? 0.022 0.021 0.021 0.022
- 6.976%** 5.274%** 4.349%** 3.963***
(0.000) (0.000) (0.001) (0.001)
N 787 787 787 787

LD EERE T EAREE(G R T EEAE T E L AR B L ERE T EH=0): CARY
RENFEpH-pPIRZP ALY FRGAFRARINZAHEF RS C MTB
fA T EE ; InAsset A FARGEL p AHH ROE & 4% L g F v MTBd
FEPR AR D R EE L R A R TIeE 2 Bl InAssetd A& E R A
B FAMI D REEF T RAT AR ) RHET OB HKE -

2Ry pEEAEZPE

3R AR FKEL 10% R AR F KM L 5% YR AR F REL 1% -
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B S Mo BHER L e EHEAL A 4T B %

CAR"® (B (3.2) & (3.3)5 (3.4) 5
P -3.990%** -3.482%* -3.428** -4.359%*
0o (0.016) (0.040) (0.048) (0.022)
b 1.601* 1.575* 1.537 2.247**
' (0.078) (0.083) (0.103) (0.043)
MTR -0.059 -0.082 -0.090 -0.092
(0.557) (0.423) (0.437) (0.430)
0.269 0.228 0.224 0.326
InAsset
(0.132) (0.206) (0.220) (0.105)
ROE 0.013 0.013 0.012
(0.170) (0.169) (0.203)
MTBd xD 0.036 0.147
(0.880) (0.565)
In Assetd, x D, -0.590
(0.224)
R- 0.014 0.016 0.016 0.018
Adjusted R? 0.010 0.011 0.010 0.010
- 3.610 3.181 2.547 2.371
(0.013) (0.013) (0.027) (0.028)
N 786 786 786 786

LD S EERE T EAREE(G R T EEAE T R AR B L ERE T EH0): CARY
RENFEpH-PIRIP ALY HFRGAFRARINZAHEF RS C MTB
fA T EE ; InAsset A FARGEL p AHH ROE & 4% L g F v MTBd
FEPR AR D R EE L R A R TIeE 2 Bl InAssetd A& E R A
B FAMI D REEF T RAT AR ) RHET OB HKE -

2Ry pEEAEZPE

3R AR FKEL 10% R AR F KM L 5% YR AR F REL 1% -
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