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HERTH = 1 SRS A B D FHAMVER S A B D RNV TIN5 () AN TN (D)
1 (1HIER) (1 Hi8) Z1E(1HAER) Z(1##)
HEFE = OLS OLS OLS OLS
HUTIL = etigiE WAL AR AL 288 HE ™IS
(1) (2) 3) (4)
£41ENE - CGa—KE A 0.4705 (0.018) *** 0.4504 (0.024) *** 0.5481 (0.045) *** 0.4190 (0.034) ***
Cog GeEm) 0.0055 (0.004) -0.0167 (0.006) *** 0.0075 (0.012) 0.0092 (0.008)
ARFaE/BERE -0.0002 (0.000) 0.0002 (0.000) 0.0016 (0.001) ** -0.0004 (0.000)
R4 -0.0386 (0.004) *** -0.0680 (0.008) ***  _0.0408 (0.011) ***  -0.0087 (0.007)
Rmae/BEE 0.0002 (0.000) 0.0002 (0.001) 0.0007 (0.001) 0.0001 (0.001)
= 3kCF /¥ & P -0.0017 (0.001) ** -0.0029 (0.001) ** 0.0026 (0.002) -0.0020 (0.001) **
r—E>Dq 0.0245 (0.010) ** 0.0305 (0.016) * 0.0512 (0.035) -0.0041 (0.015)
PANES PN S 7 Y 2 0.0005 (0.001) 0.0010 (0.001) -0.0022 (0.001) * 0.0006 (0.001)
Bt Rtk & -0.0002 (0.000) 0.0006 (0.001) 0.0010 (0.001) -0.0002 (0.000)

B+t 1(15-33%)
B =+t 2(33-50%)
F=4£(50%-)

-0.0243 (0.009) **
-0.0443 (0.016) ***
-0.0928 (0.016) ***

0.0045 (0.015)
0.0014 (0.022)
0.0699 (0.027)

s sk

-0.0682 (0.025)
-0.0543 (0.039)
-0.1178 (0.034)

ek

Aok

-0.0255 (0.017)
-0.0762 (0.031)
-0.0979 (0.032)
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sk

R2
YT AX

0.088
17971

0.087
9016

0.131
2504

0.062
5313
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BREF1ED HEL2FD i
ROA (%) 6.27 4.00 467
ROE (%) 7.14 3.71 1.95
Tobin's g 1.31 1.09 1.66
ttem (BAME) 392411 26,497 15,811
BRI FRE/BEE %) 16.37 19.87 18.16
Z4 (%) 2.19 2.54 3.22
REe/BEE (%) 19.26 18.97 30.89
HECF/MEE (%) 6.08 4.38 443
NEANFFRREER %) 16.20 3.78 461
HEEHREE (%) 466 6.82 15.00
BEstt 1(15-33%) 0.19 0.25 0.25
BEESH 2(33-50%) 0.08 0.12 0.12
F=t (50%-) 0.07 0.12 0.12
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HEEZH = S EEEARK AN VG T N
WEARE = Tobit Tobit
Ho7IL = 2 HighE BEE1ER
)] @)
Log(FE L&) 0.1847 (0.026) *** 0.2411 (0.040) ***
Log(FE L& )*CEBE 0.0042 (0.022) -0.0573 (0.032) *

BRFEE/REE
BRI FEECEEE
YZH

YR *xCEB R
WEE/HREE
IRES+CEBE
BxCF/REE

B ZECF*CEHE
rF—E>MDq
b—E> Do+ CEEE

0.0022 (0.002)
-0.0040 (0.002)
0.0465 (0.027)
-0.0360 (0.028)
-0.0004 (0.002)
0.0024 (0.002)
-0.0054 (0.003)
0.0031 (0.004)
0.2955 (0.046)
202501 (0.043)

ok

okok

ek

0.0048 (0.003)
-0.0057 (0.003)
-0.1417 (0.048)
0.1142 (0.048)
-0.0010 (0.004)
-0.0044 (0.004)
-0.0055 (0.005)
0.0004 (0.006)
0.3571 (0.083)
-0.3197 (0.081)

Aok

Aok

ok

sekeok

ek

DHTEAE] -5 to 1

NEMNZNDH ?

[CEEER |1F0&TIZEE
— ESVVO= T ETHHD
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HEARRLEE
HE AR LR+ CEBUR

0.0257 (0.003)
-0.0128 (0.003)

Hedek

ook

0.0219 (0.004)
-0.0112 (0.004)

sk

Aok

BT RIL R

% EBEFHRERLCEER

BEE S+ 1(15-33%)

B E S 1 xCEBUE

BEES#2(33-50%)

BEE S 2+xCEBUER
£(50%-)

F et *xCEBK

Comply or ExplainE &k

T0.0142 (0.003)
0.0031 (0.003)
0.0026 (0.070)
-0.0979 (0.065)
0.3270 (0.099)
-0.4006 (0.094)
0.5672 (0.096)
-0.6910 (0.088)
2.1004 (0.277)

EEE]

sk
ek
Hokok
Aok

ko

~0.0228 (0.005)
0.0167 (0.005)
0.0160 (0.101)
0.0546 (0.092)
0.1429 (0.140)
-0.1556 (0.132)
0.4465 (0.150)
-0.5647 (0.131)
2.5071 (0.415)

RS
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ek
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YT A R

0.098
22099
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HELTH = HAEEFER AR LAV AR A B
WEHZE = Tobit Tobit
oI = BEF2ER FEMS
3 4
Log(FE L&) 0.0560 (0.081) 0.1002 (0.060) *
Log(5E L= )*CEB R 0.0369 (0.072) 0.0244 (0.059)

BRFaE/BEE
BRI FaE+CERE
YR
AS*CEBE
IRTEE/MREE
HFEE*CERER
HECF/HEE
HECF+CEHE
r—E>Dq
F—E>Dq*xCEBE
SAE AFFEREEER
NEAFRERACERE
% BREFRREE R
EZ BRI R+CERR
BEE£t1(15-33%)
BEE S 1xCEE
R E£+12(33-50%)
R ESt 2*xCEH R
£%1(50%-)
21 *CERE
Comply or ExplainEt s

0.0723 (0.004)
0.0059 (0.004)
0.0478 (0.057)

-0.0032 (0.061)
-0.0061 (0.006)

0.0025 (0.005)

-0.0045 (0.006)

0.0041 (0.008)
0.3305 (0.142)

-0.3061 (0.148)

0.0211 (0.007)

-0.0130 (0.008)
-0.0065 (0.008)

0.0046 (0.008)
0.3157 (0.168)

-0.1695 (0.164)

0.5264 (0.234)

-0.3569 (0.222)

0.5900 (0.184)

-0.5121 (0.189)

1.4756 (0.798)

R
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ook

£

0.0023 (0.003)

-0.0047 (0.003)

0.1528 (0.046)

-0.0839 (0.050)

0.0027 (0.004)

-0.0021 (0.004)

0.0023 (0.005)
0.0040 (0.006)
0.2090 (0.062)

-0.1874 (0.065)

0.0250 (0.007)

-0.0105 (0.007)
-0.0076 (0.004)
-0.0025 (0.004)

0.1621 (0.131)

-0.1626 (0.134)

0.5647 (0.174)

-0.7326 (0.175)

0.8507 (0.182)

-0.9047 (0.184)

1.9565 (0.654)
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Pseudo-R*
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3161
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[ BUsR

1A DANEGER B E L DR E R

N

R — B R A BOD T EEH R ABOD EI NI TP () A EETR A PSSP () OB A O
Z1 (-2 to 0) %1 (-2 t0 0) 71 (-2 to 0) Z4r (-2 to 0) 1 (-2 t0 0) %1 (-2t0 0)
EERE = OLS oLS OLS OLS OLS 0LS
YL = HEL1ER Enak:i RAI2EB EYA: HEMS HEME
€Y) 2 (3) (@) (%) (6)
Log(:EL®) -0.0255 (0.015) * 0.0478 (0.016) ***  -0.0158 (0.073) -0.0035 (0.060) 0.0607 (0.029) ** 0.0616 (0.034) *
BRIFaE/LEE -0.0002 (0.002) 0.0009 (0.002) 0.0005 (0.003) -0.0004 (0.002) -0.0028 (0.002) -0.0013 (0.002)
R4 -0.0863 (0.037) ** -0.0869 (0.032) *** 0.0031 (0.063) 0.0070 (0.058) 0.0013 (0.025) 0.0018 (0.024)
RE®/EE 0.0001 (0.002) -0.0007 (0.002) -0.0021 (0.007) -0.0050 (0.005) -0.0003 (0.002) 0.0009 (0.002)
EECF/HREE -0.0001 (0.003) 0.0001 (0.005) 0.0044 (0.005) 0.0039 (0.007) -0.0013 (0.004) 0.0001 (0.004)
M—EY?Da -0.0387 (0.041) 0.0193 (0.030) -0.1121 (0.190) -0.0407 (0.151) -0.0659 (0.031) ** -0.0506 (0.029) *
CANES PN = gt -0.0066 (0.002) ***  -0.0022 (0.002) -0.0065 (0.006) 0.0001 (0.005) -0.0039 (0.005) 0.0016 (0.005)
HEFKRLEX 0.0103 (0.002) *** 0.0073 (0.002) *** 0.0039 (0.004) 0.0016 (0.005) 0.0004 (0.002) -0.0027 (0.002)

BEs %t 1(15-33%)
B E=%t2(33-50%)

-0.0030 (0.046)
-0.0086 (0.130)

-0.0185 (0.058)
-0.0281 (0.103)

0.0794 (0.129)
-0.2494 (0.182)

0.1424 (0.104)
-0.0983 (0.145)

-0.0846 (0.070)
-0.1551 (0.196)

-0.0496 (0.059)
-0.1056 (0.175)

2%1(50%-) -0.2072 (0.102) ** -0.0998 (0.089) -0.2701 (0.118) ** -0.1836 (0.106) * -0.3697 (0.159) ** -0.2426 (0.130) *
A EF 24 LLE -0.9757 (0.063) *** -1.1819 (0.097) *** -1.0454 (0.083) ***
R’ 0.054 0.240 0.089 0.277 0.043 0.192
PP EPS 1574 1574 492 492 922 922

XFMAOKFREXRADRERDEEES BLERBLRERE

Xk bk kkxIENETN, 10%. 5%.
HKEZEAI-NEENTLD

1% B RKEERT

[IER | D3
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EW i 1%
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DZEEMNEAT
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VMZ LU R ThHo=1
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XBEFF
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IRERL2E U EZBELGVEZEDR
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fAMEUER AR S ERER

EREH= o+ 241+ 241
HEAHZE = Probit Probit Probit
FE= D =I5 FETS
(1) (2) (3)
R 0.033 **%* 0.067 **xx -0.001
Log(5E L) (0.007) (0.026) (0.024)
~0.001 0.002 0.024
AHFRELE (0.001) (0.001) (0.002)
~0.006 ~0.003 20,010
s (0.015) (0.022) (0.015)
] 0.000 0.001 -0.002
Ri® /[ GRE (0.001) (0.002) (0.002)
. ~0.002 ~0.002 0.005
ERCP/ R E (0.001) (0.003) (0.003)
. 0.008 0.034 0.056 s
(0.015) (0.034) (0.021)
0002 %  -0002 0.008 sk
PMEAFFERELE (0.001) (0.005) (0.002)
o 20003 #% 0002 0.000
B R x (0.001) (0.003) (0.001)
o e -0.024 ~0.060 -0.045
BIE=111(16-33%) (0.022) (0.051) (0.039)
\ -0.006 0.051 -0.082
AN _ 0
BRE=2(33-50%) 5039 (0.078) (0.057)
~0.009 0.034 0.042
AN 0/
F=HO0%-) (0.046) (0.087) (0.086)
Pseudo R-squared 0.082 0.053 0.074
Fo T AR 1405 397 508

X ERIEBARDR. FNANOBFEEEXENDOREEDOHEEEE R LA
Xk, kk kkkEENTEN, 10%., 5%, 1% ERKEERT
KEEAZ—HEENTLD

- OHTEFR16/3
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FEAEANE(
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- ERFREENAFU
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FEAREAVNE(N
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-INE A FFRREE R AMEN
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NI IE B DR

Dahya and McConnell (2007JFQA): #t AV B & 18 & L= 2 TROANH £

Dahya et al. (2002JF): #BELETREERXRODEBERRISEHF L

BEE DN RSN (KREZE)25%(F/N) D&
Choi et al. (2007JFQA) : £t A EUE R EIE B L= ETh—E>Dah'E £
Black and Kim (2012JFE): LR R GIERER LB F L THER

T AYADSOXGEIZHS ., ML EGH®EF L FOFFHFL
Duchin et al. (2010JFE): S EUFZR DIE ENEBICEZ 5 EIL S (IFHRE
BIRNIZKTFET b, BOXNTIZROA M —E> D, HRXVE2—2AET,

Linck et al. (2008RFS): SOX;EIZHEW ML BB EOEZEENE ML, YRS, J—O0—K
£, FOFER. BYFDOE. DRORKEROTILIT7 L, SENEHIBE ALY, /NR
B LSTIORMNENR I -,

JILI T —D SRR EERAIO%D LU EOFRFE
Ahern and Dittmar (2012QJE): &N Z - ETEBMNE T L, TEEZE~DE
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E&ETib= -1tol -1 to 2 0to T 0 to 2
2 Figh¥
ROA -0.256 -0.181 0.073 0.129
(0.261) (0.193) (0.143) (0.220)
ROE 0.789 -0.259 0.526 0.019
(1.004) (0.397) (0.820) (0.552)
—E0q -0.059 *xx -0.012 -0.039 -0.019
(0.020) (0.017) (0.036) (0.023)
BREE—Hh
ROA -0.164 0.097 0.121 0437 *x
(0.293) (0.183) (0.215) (0.191)
ROE 0.405 0.372 0.132 0981 =
(0.815) (0.414) (1.028) (0.566)
—EY 0 -0.015 0.009 -0.017 0.004
(0.027) (0.018) (0.020) (0.014)
BREF—H
ROA -0.703 -0.339 -0.230 -0.677
(0.404) (0.676) (0.361) (0.711)
ROE 2.835 -2.048 2.660 -1.281
(2.408) (1.579) (2.633) (1.840)
YD -0.152 s%x -0077 * -0.070 -0.136 =
(0.054) (0.042) (0.040) (0.077)
e iG
ROA -0.195 -1.042 0.243 -0.568
(0.590) (0.846) (0.500) (0.737)
ROE 0.787 -1.696 1.368 ~4.441 *x
(2.530) (2618) (3.680) (2.213)
—EDg -0.062 0.012 -0.045 0.028
(0.038) (0.039) (0.176) (0.119)
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