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Abstract

The purpose of our research is to review whether managers will adopt a strategy which called
bank relationships to do entrenchment via the aspect of changing the manager. Owing to the
past literatures emphasize that corporate risk is an important factor when managers consider
entrenchment. Therefore, our research will investigate the relationship between managerial
entrenchment and bank relationships through the perspective of corporate risk taking.
Empirical evidences proved that there is a significant relationship between managerial
entrenchment and risk taking of firms. Managers have incentives to lower risk taking of firms
for their own benefit. In the empirical investigation about the relation between managerial
entrenchment and risk taking, we have found out that the more serving years at one firm, the
less risk taking of managers. When the managers are also as the board of directors or they
have higher holding stock ratio in company, then they can take higher risks. Due to the
increasing risks for firms, the turnover rate of mangers will increase. In addition, because the
firms which have multiple bank relations will exist higher asymmetric information, firms will
face lower financial risks, and managers will become more easier to do entrenchment. Our
research not only discovered that firms will have higher risk taking under multiple bank
relations, but also discovered the decline range of risk taking after change managers will
smaller than the firms which didn’t have multiple bank relations. The result shows the
possibilities that managers will use the strategy of multiple bank relations to do managerial

entrenchment.

Keywords : Risk taking, Managerial Entrenchment, Bank Relationships
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Hrr 0=123,4; i=5i5 5] j=5FjF
ARISK®, ; ,
=In(Tenure, ;) + DUAL, ; + EHOLD, ; + ROA ; + LEV,

+SIZE, ; + DIR , + DUM _ BLOCK , +In(BOD _SIZE, ,)+TURN, ..cc.cc0r0rererr )
Hrh 0=12,34;i=36ix/, 5 ,; =564  TURN, : ZEj{gEkF

Ay AR
fo @ A arengr ) %8P > Barber and Lyon (1996) 3w i T A SR FY I AR ¥ 5 AR A
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gl j A4 > ¥ Altman(1997) & H 78 o P LA b 'e 2 ZETA 3¢ > 77
E 4
9

B PHAR G2 ERFE LAY UFAFPE L AR £

1
~HAT AT EFVFABR G TRRF DRSS > P RERRE PR L
BALR 0 4§ BREE b %KL o Muravyev(2003) 7 in i £ f FER 0 B bk
PR H I A G TR AR A T A R FRERARL I RED TR
P N Rk FTARI -0 PRE 5> 2 2 Froesh o 7R *EORE R Y
A Mo PR R AT RS ETRIAT S L REER R AT
Flpt A2 RS P RN L AR kL - 0 TR 5 T ARIEE-p A HE (Anderson and
Fraser, 2000)
o @ a2 g oo Shleifer and Vishny (1986)3% 5 ~ " d e i & @ KIEL § o0
bk 0 Flet 2 @R ¥ 24k 3 o Gadhoum and Ayadi(2003) RZkzEAc £ L A g P2
ISP RGLHM G REEAFEERERG S 0 2T PR KL R
Yermack(1996) % E# R EF § < [ § X P HIE AR EF > TEF §RIH < B
FEd AR e PR e Flpt s A TRFEE A PR o A AR

FErFTEHN G DR A NRE FEERRITL O P A Ly

(%’,E
Mc
\w_t
Ao

AF bRl G- ¥ Fo9 3 - R 5% Rz R G T

515 FF FW 5% ek o PR 2 i 0 (Weisbach,1988) -
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B RERFRLN
A% 12001 % 2005 E R S 2P LT H G Rk AE: 14375 HY g
Fm A Bdeenfi A S 137 &£ 0 & - Panel A 5k 2 kit s £ o Panel B fy it & # B 5
WA BB FB AT Ak RIkA F A, o d Panel A 1S n 8 - 25 %A ko
EEL25% fETHETOLFHFEF LK % & Shenand Wang (2005) # 3
CAEETIOG 834 FULRAF BT RPN £ FTIHERGEFARY Bk T ¥R

Fooo JUF G BT E ié7f§$ﬁﬂil*’f1f1£_@4tﬁgl r*rﬂ’?jrﬂ Mo ¥ ¢ > Panel A_3

e

A& F T35 1131 # %> Ryan and Wiggins(2004)- < 7 # % Mgm@+ & F 9.11
BT R P NIGIT A S R o B Panel B IR A B & F g G 0 m R IR
BIPAPERS ARG > TR RFS o EF P B TEAUL PRS2 2 n P

~

JRE o BBRFEFT A o ared T o EH A ERE E BB S oAp il

ModeZ AR R G ARERDERAFIRBEEL AT RS ERF MG

ToEF oL ERLE o FAPanel AxE T2 RELFERGFL AN

=

B A B R F R RS EF SROAS | v s 2 PR F TR

i

N

Jekt
1

ACE X ENSEEEE EFE RN LY IR TR ki R
M¥AEFERGFT RFIF R E T Rp PR F LR w0 R EIM
(4 Tilly, 1989 ~ Boot, 2000) = F M b %KX > 6 > d 3 F A3 HAERAE 0 £ 5 £4
FRGOEEFA FRE DR GREN S AETNA G FERFH AL E LA
BB E S TS ARHIRE o T F S ERFELK EE O R 02T g

FOBALD P RE T ERAHRK T AEMS d CRERTIRE L

il

=

: TR G A TORE S RAFLK TR MY S E TR

BOE FF ¥

NP E G R PRE . RA 0 RS EREH G S TR ol g (b
BEFRF - ARAAFTEEREE ) PERZFHEFTLE - L PanelB Y » 3 &
T & T3 Fa Lt M (S 0 FIRAP M BdR 2 Panel A sy 0 3 FTE o
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(£ - ) &k 323 ;E
A2 1212001% 2005& B & = FEALent B 07 ST % o0 A ik 14375

CE Y G ERAREHRA I o REL R T ’PaneIA_lr‘ S 4712

W& e £ FE2R 3T T AR BF LR R ﬁiﬁh’_ffﬂﬁww@
hpic s Panel A_27 b g k£ 15 68 eh g 9 fa i 37 59 € I F A iR
L h%RL2-30ui6EDLmmT R RTA *’éﬂ%zi%ﬁm%ﬂﬁ@
A5 R RZAL F ERRERE M I R E L Panel A_3¢ & T (&)
EQMBGED (Y ESLEDEREE T F AL EREE R &%&’%ﬁ
X E1l A H ERE0; ‘;@,11@:}%8”1 DA IR pE R B il B vt gk 5 Panel
A_4‘:J ROA : ,é,.’fi'f’fﬁ,m’ 4i‘f M?‘é_; ﬁ le LN N ,l;l/ fﬁ‘)g f:_:fé'r
L LB R AL Al AR L B AR TS
1 A xR Ex T30 FT A= Eig‘ﬁﬁtyﬂ@”jﬂﬁh:(%/
A dK o

2 T ¢ otk Q1 Q4
panel A 1:

FEaA1 0.88

€82 0.77

17 % i 7.61 6 3 10
panel A 2 :

B RE1L 4.76% 3.66% 2.25% 5.94%
Bt KK 2 4.64% 3.61% 2.21% 5.74%
B KK 3 9.45% 4.68% 2.69% 9.05%
bRk X4 6.49% 6.19% 4.57% 8.02%
panel A _3:

£ 7 (&) 11.31 5.49 2.37 17.84
FEEHEngm 0.27 0 0 1
A I8 A K 2.91% 0.92% 0.04% 4.08%
panel A 4 :

ROA 1.40% 2.16% -1.06% 5.11%
B 48.43% 47.74% 38.34% 57.94%
TARG(GEE) 19914.6431 7031.174 3329.8035 15574.851
FEFLF 22.04% 19.11% 12.32% 29.25%
S ¢ 0.39 0 0 1
&5 R=X 9.58 9 7 11
panel B_1

E i 2001 2002 2003 2004 2005
B =ik 31 28 24 24 30
A #ic 286 298 277 287 289
B H X 10.84% 9.40% 8.66% 8.36% 10.38%
panel B_2:

17 Ak FIRE R 20%LL N 20%-40% 40%-60% 60%-80% 80%).
17 AR k(X 39) 141 3.33 6.03 9.32 17.94
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< 120013 2005& A B =

HEFEFAE  FBRELRWT > B 5

J
CRRE

EIRE
- :?_1.

Flep b3

)1

N

(=) % &4 5 £8F
2P EFTH G Bk i 14378
B d kg R RKELL6
i ACE 45§ # R B2E L
A

PN AT ARHE EEFRT
F A e o F s RN R ) R i 10% ~ 5% 198 F ok O -

#
F:

Ak T2 ikt g
1?45 A Rddk kL1374 - PanelA BA W] 2R3 A kR &L 5 E
SLTRTATET ES AT A PEREL B e KE2 30 U] 5 6E h L T x
AP FEL (R F) A E S WA L & L T g ROA T LA i E )
PEEF RS AR AR RER R FAARARTIL A

£ # X

13
S0 FT LA BE
1

B %k

BERE2 BGKES RRREL IN(EF)

ROA

D F RA

FEEFRF

Rk E R A

=
Panel A

7P ERG 8.83% 4.80% 4.69% 9.52% 6.50% 7.64 1.26% 49.53% 15.94 21.92% 0.39 2.21 1268
# 5 EHaF 14.79% 4.46% 4.34% 8.87% 6.37% 7.42 2.50% 40.21% 15.61 22.98% 0.41 2.19 169
i8 -5.96% 0.34% 0.35% 0.65% 0.13% 0.22 -1.24% 9.32% 0.33 -1.06% -0.02 0.02

Z B (t-test) -2.482** 2.867** 2.905** 2.409** 2.611** 2.079**  -1.999** 7.923***  3.386*** -1.014 -0.615 0.745

penel B

T P ERG 8.42% 4.79% 4.68% 10.62% 6.54% 7.66 1.06% 50.49% 15.99 21.83% 0.39 2.21 1104
&5 13.21% 4.67% 4.53% 9.09% 6.31% 7.48 2.54% 41.62% 15.61 22.77% 0.40 2.18 333
238 -4.79% 0.12% 0.15% 1.53% 0.23% 0.18 -1.49% 8.88% 0.37 -0.94% -1.29% 0.04

% B (t-test) -2.613*** 1.792* 1.829* 1.756* 1.614* 2.246**  -3.147*** 10.002***  5,021*** -1.178 -0.423 1.351
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d 3hiEd $#30h “ﬁ&%/}i*ﬂf“ i B TR e %“_élgk%ﬁ") N P S L¥se o P
B R BB ARFIIRALTFH - AR 51 EFTERGRLRAEREF |
PR e E T AE R RIGIEA GRETIIRES > AR TIEE o RERPARE D & D
B TSI AR FER ORE BB 0k % (Bergeretal 1997) c T E H{ TR ST RHEE L
GRS RAED w MM AL EFTE A RN e I8 A AL

L2

cm\ﬂ-

LR B ok ' 42 & (Goyal and Park, 2002) » @ AR GIZIFIR T S G o ",f B &
K 4 RERFRES S BT RFE PR GORILT PR 0 2% 2 Jensen and
Meckling(1976)# 3 # 4F 3k F g B FF > H 2 P Eyrit 4 43 > S AR 542
B B g B R G RE RO EAF o VP ROAZ PR G REREREY
FAPM &7 R B e 2Pk GRE R § TR SGIT A ] et kT
4 Osborn, Jauch, Martin and Golueck(1981):# 2 Harrison, Torres and Kukalis (1988):% =

BT R B st F 2 o PRABE T A FEERNBE ARG

o

REFLAAM > TET RN - FERAARALHOTPEM PP RIR G
B 0 st % 27 Yermack(1996)F - 3 o

RS PR GOREARR Y B S Bl o A2 - bR G OKE R TR T
ARGEMEDTR > FFBRBEFFT OGE ﬂﬁvlgm?';ﬂ'&qj AR EE 4
Rh o FEir > VURREEA BRSO - 2 T ERSNEFTED R GREH
LM FRI®oE %&%{@ﬁi%’@ﬂ&ﬁﬁa%¥&?ﬁﬂ»&?ﬁ@ﬁ
e bl AR LPEFT AL d NI AP OR D PRE L F TR D

I

PR REREDEN > NP G IREY A &) ﬁﬂ%bm%w’WA*ﬂﬁ
Berger et al.(1997)- ~ chi sk » FEFT AL > PGB gEe gL R Y [ 7o 27
MGV R BHhmAF o7 AT T L L AR BB GEEFILF G > PTG
FREEFTFA NG % BT SRR AT RESRRT 0 bR RS

ZLHEBOEFREE ) i ¥t I a2 e g E L zRER

ENE U FEEE B IR TR EE S

§
il
1y
R
(4
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&=
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(=) ARERGRIRLZMHBE
FALRBEFAIWREGEA S PR G RL AT LM G - FHLET b % l\)sl,164‘—‘ma.w;fmw%‘r%i,au,i'} SRT A
L2 B U S 6EPLFRFE] AT ASM FEFAREL  h G RE4: F & ARE R fﬁﬁwmfﬂﬁ@g&,m(ﬁﬁ) i
FE LR F L awzn KR el AKEH50: BB RS BT R AR
ROA: Lo fa gl /AT A LRt 8§ NPRR AT ASHE FEENS I FE sugz/,.w' s <
EESE GAARARTE]l ABa it RARTE0: FF AN FT T A BB Sl * om0 ul 4 7 E 10% ~ 5% 1%AF F kO

bR b KR 2 b KR 3 B KE 4

modell model2 model3 modell model2 model3 modell model2 model3 modell model2  model3

(% #&%) 0.072***  0.078*** 0.092***  0.071*** 0.082*** 0.094*** (.139*** (0.184*** (0.271*** 0.079*** (0.112*** (.139***
(14.08) (6.024) (6.698) (14.311) (6.516) (7.028) (6.983) (3.652) (5.069) (28.317) (16.178) (19.257)

In(# 3%) -0.004*** -0.003*** -0.003*** -0.004*** -0.003*** -0.003*** -0.007***  -0.004 -0.004  -0.002*** -0.001*** -0.001***

(5.921)  (-4.717) (-4.805 (6115  (-4.903) (-4.98) (-2619) (1565  (-1479)  (-5489) (4039  (-3.791)
FEEHirmgim 0008  0005%*  0.004* 0.007*** 0.005**  0.004*  0.028* 0.020*** 0.015* 0.006*** 0.004%** (,003***

(3.422) (2.455) (1.786) (3.357) (2.378) (1.773) (3.161) (2.495) (1.688) (4.848) (3.764) (2.571)
NP = R 0.098***  0.108*** 0.111*** 0.091*** 0.1%** 0.101***  0.296*** 0.271*** (.325*** 0.011 0.004 0.001
(4.581) (5.13) (5.179) 4.375) (4.85) 4838  (3.579) (3.308) (3.932) (0.78) 0.277) (0.049)

ROA -0.165*%**  -0,16*** -0.154***  -0,151*** -0.62***  -0.625*** -0.075***  -0.066***
(-12.897)  (-12.396) (-12.395)  (-11.980) (-11472)  (-11.467) (-11.051)  (-9.761)

£ iﬁ Wk 0.002 0.001 0.007 0.005 0.041* 0.024 0.022*%**  (0.022***
(0.421) (0.144) (1.129) (0.836) (1.684) (0.989) (7.075) (7.000)

AR -0.001 -0.001 -0.001 -0.001 -0.004 0.001 -0.003***  -0.003***
(-0.789) (-0.257) (-1.38) (-0.755) (-1.405) (0.342) (-6.893) (-6.744)

LR -0.014** -0.011 0.012 -0.02***
(-2.079) (-1.59) (0.437) (-5.768)

S 0.003* 0.003* 0.001 -0.009%***
(1.655) (1.688) (0.002) (-9.051)

7% € A -0.008*** -0.007*** -0.075*** -0.008***
(-2.692) (-2.667) (-6.633) (-5.658)
% A~#Hn 1437 1437 1437 1437 1437 1437 1437 1437 1437 1437 1437 1437
Fz 23.68 48.119 34 23.223 47.3 33.25 8.345 35.806 29.148 17.199 65.521 62.675
Hijiem RIS 0.024 0.091 0.096 0.023 0.09 0.093 0.008 0.071 0.085 0.017 0.123 0.167
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(#z2) AFREARERXIRH L L HHBE
AEABBRBATHEELEAEFTEI R R GRS ﬁ;igﬁ B2 Bk $BTET  RYRLL56EhLHmuicEw 2 /A FAPEREL
b k230w 56& himfpmEfl /AT ALH P EFOREL S b RIA5 §ERREFLEFMF iR E L S In(E F) 0 E BT
BRESLOERFFFHE FF LA TR nR¥E A TR AHLERI0; M+I"’a‘f”=~‘ PRSI e R
ROA: Lafam A /RFA S R F TR F/RFTA 27 R AFTAFHE EEFX ERSELRLS NS NGRS SN W
B 3 EARARETLL AF A RARTL0 EF RN T EF L ke %Kﬁ.@%t%ﬁt’%’fﬁ&ﬁia‘%fé%‘m&éﬁél’@m
o 0o x s e oo w4 on i 10% ~ 5% 1% F R o
I bk L RSy Bk E 3 RS
{#HiEy k= 1 3 5 1 3 5 1 3 5 1 3 5
(% %) 0.445 1.554 2.118 0.395 1.864 2.734 1.645  4.343* 2.036 -0.266 -1.012 -1.647
(0.632) (1.041) (0.868) (0.566) (1.267) (1142) (148) (2.697) (0.715) (-0366)  (-0975)  (-1.237)
In& 3 0.058 -0.066  -0.314**  0.059*  -0.091 -0.361***  0.014 -0.014 -0.111 0012  -0.11** -0.193***
(1.643) -0887)  (-2562) (1.688) (1238 (-3.004) (0.243) (0174)  (:0.776) (0.323) (2112  (-2.869)
FTELEfiznen -0.063 -0.334 -0.557 -0.069 -0.363 -0.619 0.245 0.186 -0.25 0.503 0.302*  0.104*
(-0.568) (-1.39) (-1418)  (0626)  (-1532)  (-1603) (L41) (0.719) (-0.546) (0.908) (1818) (1.894)
K NGE LR =21 -1.829*  9.137%**  14.108**  -1.852*  8.972%** 12.857*** -3.335**  -3.183 1.818 -0.249 -0.143 -0.075
(-1.689) (3.87) (7.655) (-1.727) (3.855) (.73) (-1997)  (-1.545) (0.403) (-0184)  (-0573) (-0.03)
ROA -0.503  -4.572%* -4.825**  -0.545  -4.453* -4444**  -0.098  -3.656**  -5037*  -1.492** -4.007*** -3.381***
(-0.766)  (-335%6)  (-2321)  (-0.839)  (-3316)  (2177)  (0.089)  (-2255)  (-1863)  (2239)  (4259)  (-2.999)
g 0.029 -0.594 -0.203 0.052 -0.592 -0.163  104** 0529  -253** 0381 = 1.003** = 2.414***
(-0.096) (-0.95) (-0.207) (0.175) (0962  (-0.169) (2.125) (0742 (-2.084) (1.237) (2.306) (4.461)
> PR -0.024 0.015 0.05 -0.022 0.01 0.037 -0.1 -0.183*  -0.001 -0.031 -0.046  -0.146*
(-0.581) 0.17) (0.358) (-0.534) (0111) (0.27) (-1551)  (-1946) (0005  (-0.739)  (-0.7%6)  (-1.913)
FTER -0.391 -0.171 0.522 -0.422 -0.26 0.31 0.813 1327 3245 0133  1114**  1.35%*
(-1.136) (-0.232) (0.436) (-1.237) (-0.357) (0.263) (1.519) (1.671) (2.344) (0.38) (2.173) (2.058)
R () 0.06 0.428**  0.688** 0.054 0.379**  0.63** -0.083 0.201 0.324 0.009 0.304**  0.384**
(0.653) (2.203) (2.189) (0.584) (1.982) (2.040) (-0.580) (0.966) (0.891) (0.101) (2.257) (2.237)
TFERN -0.15 -0.426 -0.44 -0.148 -0.433 -0.45 -0.333 -0.581 -0.536 0.094 0.169  0.621**
(1035  (-1311)  (0.802)  (-1028)  (-1351)  (-0.835)  (-1465)  (-1637)  (-0.835) (0.642) (0.751) (.07
ERENGE-T5 0.261 0.068 0.353 0.299 -0.004 0.241 0.353 0.1 -0.09 -0.103 -0.39% 0.185
(103) (0.155) (0.615) (1.193) (-0.009) (0.428) (1.163) (0.285) (0133) (0518  (-L.725) (0.598)
®A%n 1437 1437 1437 1437 1437 1437 1437 1437 1437 1437 1437 1437
Fig 1.103 3.746 8.424 121 3.694 8.527 1.84 2.243 1.526 1.291 5.487 6.87
BiFiEIRIT A 0.000 0.013 0.057 0.001 0.013 0.058 0.003 0.006 0.005 0.001 0.022 0.047
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XAER G M ’.351197:’\",%"1 LY e MR e KRG T HEFNFHSE L EALTEZ R R

B 2P Rk R 7L B I A B B s R R S e 0 A

R FF G M Ao R R R E R BN E® A R RSB 12%3 13%2 o ¥ ¢

{

,1 Jij"‘f EF:QZFE' J A Kﬁ’i’\kéf#l\‘m‘ ﬂ@?-}{@’ﬁ&g%éﬂ’%vi@—ﬁ

FI P BB RRTRE Y 0 g B3 Hart(1995)% Muravyev(2003) i 3k f 1t
WREOLEEH TR % FlA FRETABHEPWIR4eeni k- R o

BN e g I 2P R S RETARP B R TR HERD BHELE
A CE MBS R RRELEA LRSS I TR R P A BB E G A S
TAGFAAM GRS 27 %G A FHNEEA RS IR F AR E T
KM, Ed e AREF I ERFEEIERFIF REL 2B EE%G | ®A G
BRGEMAG A A A3 Fipe TEREZEFEA RO Vo a3 R E
HELEM BT A P oW RBAEEFRL FFHMAFTEIL LT A TR GTEL 3
G RTIREE ARG

i Panel A2 BAafa7 e €407 28T > RARE BHEd 2 (FIZ 4 fmd
BELIEAALEBRGS MBS F P EREM GO QA PEHF Kt g J
EREF I AMAREF L RN IR RE S R EREAHTRE R
e g ¥ 1 (Tilly, 1989~Boot, 2000 # Detragiache etal., 2000)c @ %3 % & 427 B (2 pF »
BRGRKLZBRADFTERARSGFPHEFRITHURGRIADLP > 2 g F 470
GREOCRMAERFAR oM AREEHFUVIZIFE G I ERFARSTEEAL PR B
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(27 ) R RXXRIREREASF2Z WAL
*rEILIEBREIR AR ‘éﬁs«i'fm T 32 A B H % o Panel A
PR RXLIZ6E DL wAmITER EJ/RT AR EL
Panel B C? R "& KX 234 % 5 6& cnd avfomn Z ] R F

ABH R E L - PanelD? b & K45 @ﬁ)};SZ&:B“
B It ® L cQ1-Q2-Q3-Q4m u 5 % - ~ 2
Al B LR Bl R RE o K R R )
7 i 10% ~ 5% 1958 ¥ -k &

BiGRIER B

S 0

panel A: Rk % &KX1

Q1 1.48% 5.85%

Q2 2.91% 8.06%

Q3 4.70% 11.70%

Q4 9.96% 12.53%

Q1-Q4% B (tiE) -6.69% (-3.117)***
panel B @ k *& &KX 2

Q1 1.49% 5.01%

Q2 2.86% 9.17%

Q3 4.58% 11.14%

Q4 9.66% 12.81%

Ql-Q4 % B (tiE) -7.80% (-3.697)***
panelC: k "%& &KX 3

Q1 1.66% 6.69%

Q2 3.67% 8.33%

Q3 6.46% 10.31%

Q4 26.01% 12.81%

Ql-Q4% B (1) -6.13% (-2.779)***
panel D ¢ Rk "% &KX 4

Q1 3.43% 6.96%

Q2 5.40% 9.44%

Q3 7.06% 9.19%

Q4 10.05% 12.53%

Q1-Q4% B (1) -5.57% (-2.524)**

FANESERFARDIT Y EHF A FERGF LI T RFFR FahEE A
H R fob KR F AN K g3 < (Jensen and Meckling, 1976) - g ¥ £ H 5%
;HT

SRR A EEEFRIERFARE G ERAPRHIFFOTRAL G FER =D

=

532 4 (Goyal and Park, 2002) » fe 532 A A 5§ FEER P > R 5 £4FM BT



(%*>%»%iﬁﬁﬂh'ﬁ$@—r B
AEIRBEBRSG C AEEFR VI3 MEIEIAEFE LS ERGFTEREALRERF o PanelAZ BT S £ 8
Fau uzpﬁsmf«u FPAKTELSERFRAS L %&LMN C R MR G 6E LR T R
ERTFASEEL L b RRE2 34 Jéezﬁmaﬂ'fif WE A *’ﬁ%&’iﬁ'ﬂﬂ%ﬂ?i'&‘ﬁki 4%
g;z&szgr LM EEL FT LA EREE  ARYE —}wwtw\ AHER G ARG
Fol M e inid Bt i #ic - Panel A~ B~ C SDEEY MY s B MRS e o
PanelA: % £4¢71 PanelB: % & 42472
5ERF miENiT 4B tiE SEREF B 5EHRGT ZE O tE
panel A 1: 3B %R 15 panel B_1: 23 b % K% 1A
k-4 11.23% 18.60% -7.37%  -1.968** B 11.01% 15.85% -4.84% -1.670*
9 6.45% 10.84% -4.40% -1.481 IS 5.82% 10.65% -4.83% -2.164**
E4 4.79% 7.76% £ 5.19% 5.20%
tie 3.012%** 1421 tie 3.117**  1.402
panel A 2: 3B %KX 2 £ A panel B_2: 34 b % KX 2 5
k-4 11.04% 19.05% -8.01% -2.127** B 10.95% 15.53% -4.58% -1.576
[N 6.62% 10.59% -3.96% -1.337 58 5.85% 11.05% -5.20% -2.321**
£i8 4.42% 8.46% £ 5.10% 4.48%
tie 2.777%** 1551 tig 3.061***  1.206
panel A 3: 23k "% KX 3 A panel B_3: 1?44 b % KX 3 A
B 11.39% 12.79% -1.40% -0.380 B 11.55% 11.61% -0.07% -0.023
58 6.29% 16.87% -10.58% -3.463*** IS 5.18% 14.61% -90.43% -4.186***
8 5.10% -4.08% £ 6.37% -2.99%
tie 3.212***  -0.743 tie 3.831***  -0.803
panel A 4: ¥R "%GRKX 4 A panel B_4: 33 b % KX AR A
B 10.69% 12.20% -1.50% -0.411 3 9.61% 14.74% -5.14% -1.836*
58 6.96% 17.24% -10.28% -3.295*** Y 7.20% 11.86% -4.67% -1.952*
8 3.73% -5.05% £ 2.41% 2.88%
tig 2.343** -0.920 tie 1.443 0.773
panel A 5: R B 5L EF L pIR A panel B_5: {33 B 5B #F R S A
B 3.29% 7.59% -4.31% -1.901* B 3.07% 6.06% -2.99% -1.771*
5 14.47% 21.11% -6.64% -1.638 Y 13.79% 20.24% -6.44% -2.035**
8 -11.18% -13.52% £ -10.72% -14.18%
tig -7.150***  -2.500** tig -6.528***  -3.895***
panel A 6: RHEEE R L T/ eBPR panelB 6: RHEET L L iz g e mpt i
2 4.91% 4.35% 0.57%  0.167 g 4.05% 7.29% -3.24% -1.283
E3 10.30% 18.70% -8.40%  -2.771%** k3 10.02% 15.61% -5.50% -2.394**
8 -5.39% -14.35% £ -5.97% -8.32%
tie -3.021%**  -2.364** tie -3.176***  -2.037**
&8 A B 6 kR F i (Tilly, 1989 ~ Boot, 2000 % Detragiache et al., 2000) -
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(£=) BT A B # %1

AEIEBRBRERARRE EZ DD E 2

,\:.I ‘5’1‘\'3‘\:&1%7"‘
7R % 20 %1V - PanelA_1% PanelA 2#2

“P o
»

PanelB_1% PanelB_24 %] 11 2 %82 3747 11 ¢ 2 Xi;&a EREEFLE  FWELK 4T

C R ERLLZ6E DLW AT ITET AT ADEEL B G RE2 34 Y 5 6E L

AR EL SRTAEN P REOREL R RRAL F EARERL M T OEREL .

t-3 t-2 t-1 t t+1 t+2 t+3

Panel A 1:5 3 £8iFQpI1 1Y)

Bkl 511% 5.84% 596% 6.01% 5.48% 543% 4.85%

B KK 2 492% 526% 581% 595% 545% 5.41% 4.59%

B *AES 9.76% 10.52% 12.22% 12.95% 11.03% 9.30% 8.71%

bR X4 7.70% 7.25% 7.39% 7.57% 6.86% 6.55% 5.83%

% #c 47 66 66 112 85 65 46

Panel A 2:& % £42 (13

Bkl 391% 4.04% 4.34% 528% 4.24% 4.09% 3.04%

B KR 2 3.81% 3.90% 4.24% 525% 4.25% 4.02% 3.23%

B AR S 341% 3.71% 3.97% 12.04% 6.15% 5.98% 5.90%

bR E4 7.77% 6.64% 6.62% 6.59% 5.61% 552% 4.24%

% #c 7 12 12 25 22 18 13

PanelB_1:3 % £ 8iF(35J1 1)

Byl 48% 545% 576% 6.15% 573% 584% 5.07%

bR E2 477% 526% 562% 6.10% 570% 514% 4.78%

B AR S 10.05% 11.62% 12.12% 12.61% 11.53% 10.06% 9.28%

b %KX 4 701% 7.04% 7.271% 7.39% 6.79%  6.52% 5.90%

% #c 40 56 56 93 71 53 37

PanelB 2 :#& % £ 87 (1,2%)

Bl 3.93% 4.35% 453% 530% 4.22% 3.91% 3.27%

Bt RKE2 3.84% 419% 4.40% 524% 421% 3.80% 3.3™%

B RKES3 594% 7.64% 7.97% 11.50% 7.06% 6.00% 5.38%

bR E4 7.16% 7.05% 7.25% 7.70% 6.23% 599% 4.59%

% #c 14 22 22 44 36 30 22
BoFELE AL BT RARB I FR G RIER TARLS F RIEEZEFES 2 &
WS ERELRR G AR A SRR A BT A P ER
FenE & 5@ (Panel A & Panel B)» b "¢ kit 1 & 2ha £¢ > 5 £RFAKMY GRS
AR BELALTIEF LT S RECR A BP RBE T R - Ko A
IVNUERNETELEEORAY > (B EEEAFTREBERDEY o Ak 'GKIE 3
BA2 ZET ORAFERFAAREBEIF T R EIRIAM > AT ERLTE 2 T
HEEF SERFARMBEEZ R RREARR T RF > 5 BT A BT R
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(2 ) ER AR iR S £ aifﬂﬂ%*wﬂkfumﬁ
AEALZRBREEABRHL Z E DR %&%)ﬁiﬁiﬁ??‘aﬁﬁfﬂi%ﬁ“i&?nﬁoPaneIA%:?Panele’ PEREFLRLE 5 £ F K24 B 27
SFALGF M LR TR L FERFLAM % o SHEIEIT > ARG RE=R G RLO)-RGRL(MI); S ERFLEM % AE¥EK 5
ﬁf?;{i—l’;‘27:*";;0:In(&f):%i{&%ﬁii#%&%ul'rﬁlx TR, FEE A EREE s L Exil A Ex i

0 BERP U F L B C@E W fic /inid At g ROA L, -’a‘?fmvw*q"l/““ﬁ R R F L REF RT A P RE @'?ﬁﬂkiﬂr
ﬁxlé‘fi%”"1§E#$“£§x/iﬁﬁt+_~””£§f::*ﬂiii@%&%&*ﬁ»i«”iéﬁﬁ;%l’%T;»tt«”é\;qaw ;—sz R FEF A MK
B dic o X R PR u) 4T 10% ~ 5% 19648 F ok i o
Panel A:% €481 %1 PanelB: % £ 4271 %2
AbREL AR KZ2 AR%KE3 AbR%EKZ4d A% KL A% KE2 AR'%KE3 Ak'%KX4
(% #) 11.935** 13.876*** -4.873 -5.002 4.365 11.478** 2.514 -3.062
(2.351) (2.75) (-0.537) (-0.714) (0.909) (2.245) (0.155) (-0.415)
SERFRLLM A -0.034** -0.092** -1.498 -1.923*** -0.16** -0.228** -2.106 -2.688**
(-2.048) (-2.131) (-1.257) (-2.952) (-2.292) (-2.365) (-1.14) (-1.873)
Ine ¥ -0.262 -0.312 1.162 -0.402 -0.729 -0.231 0.52 -0.086
(-0.504) (-0.604) (0.899) (-0.553) (-1.292) (-0.403) (0.308) (-0.118)
giEdznen 0.547 0.114 0.6 -0.622 1.619 0.697 8.415** -0.168
(0.506) (0.106) (0.271) (-0.412) (1.558) (0.637) (2.26) (-0.107)
K N L = I -11.076 -6.834 -0.428 -1.202 -15.63* -11.141 -5.857 -1.941
(-1.17) (-0.727) (-0.55) (-0.091) (-1.872) (-1.168) (-1.512) (-0.139)
ROA -6.786* -6.502* -15.45* -13.96** -5.462* -2.54** -13.075** -13.331*
(-1.967) (-1.918) (-1.723) (-2.017) (-1.895) (-2.481) (-2.318) (-1.836)
AT S 1.042 0.825 3.325 -7.953*** 0.417 1.984 -2.903 -8.325**
(0.502) (0.4) (0.911) (-2.737) (0.219) (0.916) (-0.435) (-2.676)
A RN -0.539* -0.664** -0.188 0.734* -0.404* -0.675** 0.313 0.602
(-1.94) (-2.405) (-0.418) (1.901) (-1.683) (-2.473) (0.361) (1.466)
FEERS -1.253 -0.905 -3.371 0.304 -1.63 -1.432 -5.169 0.913
(-0.566) (-0.411) (-0.933) (0.2) (-0.864) (-0.655) (-0.772) (0.282)
SIS ¢ 0.703 0.81 0.401 1.272 0.104 0.185 5.37** 1.434
(0.949) (1.101) (0.297) (1.237) (0.152) (0.232) (2.355) (1.32)
TEEARH -1.191 -1.043 -1.539 -0.268 -0.85 -1.317 -3.408 -0.846
(-1.212) (-1.067) (-0.932) (-0.197) (-1.007) (-1.385) (-1.185) (-0.602)
¥ A~#Hn 59 59 59 59 59 59 59 59
Fig 2.024 2.034 1.468 1.865 2.242 1.759 3.138 1.252
RiFEHRIT 0.155 0.156 0.082 0.132 0.190 0.121 0.280 0.042
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(#4 ) 2L 2 &1 'ﬁigi‘ii”id’fi# M B L
AL EEZSDR %k%f;ﬁ,_‘;_ﬁ'&r]ﬁ Vi BB R E ﬁ?‘xﬁ_ B2 o Panel A PanelB® 4 £ 87 /A %k1& F £REFLK
2/ B M2RBIFHLGTF L Y Lk TEK S E‘ﬁfﬂ&ié&p n".*’_‘ri 41 #.—*M;t:t&ﬁlo%uj SR ERRELE ) ALBINE EFIEL
o REAET oNEF) LELBRBRIIHFELLOERPFR R T E LA R8T BE¥E L 2R 24
F® 50 BTk :‘f’:,%.gil_@_*vfs)t&//'lkift har o AR AR B F A S I o X R n 2 T 3 10% ~ 5%
1%% ¥ -k % -

*

Panel A: % & 4271

B REL B R E 2 b KE3 bR
ROE PO & 35 PO & ROE 2L ROE FIE P
(% %) 0.095*** 0.272*** 0.094*** 0.268*** 0.279*** 0.405 0.125*** 0.161***
(4.495) (3.69) (4.585) (3.779) (4.121) (0.903) (11.208) (4.683)
SERFRERB R 0.001** 0.014* 0.001** 0.016* 0.007 0.025 0.001 0.008
(2.257) (1.968) (2.256) (1.942) (0.54) (0.315) (1.301) (1.249)
In& 3 -0.003*** -0.017%** -0.003 -0.017%** -0.003 -0.009 -0.001** -0.002*
(-2.798) (-4.42) (-2.759) (-4.725) (-0.951) (-0.396) (-2.431) (-1.877)
X E{izdegnm 0.005 0.026** 0.005 0.027*** 0.042*** 0.067 0.004** 0.001**
(1.576) (2.507) (1.618) (2.685) (4.03) (1.066) (2.485) (2.188)
KNP =R I 0.078*** 0.959** 0.065** 0.809** 0.313*** 0.84** 0.03* 0.146
(2.601) (2.381) (2.221) (2.085) (3.252) (2.24) (1.912) (L.777)
Panel B: 5 & 41{72
B REL bR E 2 b KE3 b RE
RO 2R E 5 2R E 5 FLROE TOE 2t h ok
(% #) 0.095*** 0.278*** 0.094%*** 0.275%** 0.271%** 0.355 0.125%** 0.159
(4.504) (3.783) (4.599) (3.874) (4.012) (0.799) (11.219) (4.603)
SELAFLKA R -0.001 0.014* -0.001 0.014** 0.022** 0.112 0.001 0.004
(-0.429) (1.969) (-0.289) (2.924) (2.156) (1.803) (1.337) (1.578)
In& 3 -0.003*** -0.016*** -0.003*** -0.017%** -0.003 -0.012 -0.001** -0.002*
(-2.722) (-4.312) (-2.699) (-4.607) (-0.758) (-0.539) (-2.487) (-1.934)
FEE{izdegm 0.005 0.026** 0.005 0.026*** 0.041*** 0.065 0.004** 0.001**
(1.565) (2.461) (1.61) (2.631) (3.99) (1.043) (2.493) (2.137)
AR LU = P 0.078*** 0.945%** 0.065** 0.796** 0.314%** 0.871** 0.03* 0.148
(2.599) (2.351) (2.22) (2.054) (3.267) (2.159) (1.911) (1.78)
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