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This study examines the impacts of the corporate tax
rate reduction in 2010 on corporate foreign
shareholder ownership and capital structure for
Taiwanese listed companies. The empirical results
show that after corporate income tax rate reduction
in 2010, companies with lower effective tax rates
tend to have greater percentages of foreign
shareholder ownership, ceteris paribus. The results
also show that under Taiwanese imputation systems,
corporate debt/equity ratios have no significant
relations with marginal effective tax rates.

However, companies with high percentages of foreign
shareholder ownership show a positive relation
between their debt/equity ratios and marginal
effective tax rates, and the changes in debt/equity
ratios are positively related to the changes in
marginal effective tax rates after corporate income
tax rate reduction in 2010. The results are
consistent with our predictions that foreign
shareholders are the major shareholders that benefit
from the corporate tax rate reduction, and that the
impacts of the tax rate reduction on corporate
ownership structure and capital structure are related



to the changes in tax cost of foreign shareholders.
This study contributes to constructing the
theoretical relations between tax and corporate
shareholder structure and capital structure under
imputation system regimes. The findings of this study
also help the government to evaluate the real impacts
of corporate tax reduction policies under imputation
systems.

Imputation System, Ownership Structure, Capital
Structure, Effective Tax Rate, Profit-Seeking
Enterprise Income Tax
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The impacts of tax rate reductions on corporate ownership structure
and capital structure: Evidence from an imputation system regime

Abstract

This study examines the impacts of the corporate tax rate reduction in 2010 on
corporate foreign shareholder ownership and capital structure for Taiwanese listed
companies. The empirical results show that after corporate income tax rate
reduction in 2010, companies with lower effective tax rates tend to have greater
percentages of foreign shareholder ownership, ceteris paribus. The results also
show that under Taiwanese imputation systems, corporate debt/equity ratios have no
significant relations with marginal effective tax rates. However, companies with
high percentages of foreign shareholder ownership show a positive relation between
their debt/equity ratios and marginal effective tax rates, and the changes in debt/equity
ratios are positively related to the changes in marginal effective tax rates after
corporate income tax rate reduction in 2010. The results are consistent with our
predictions that foreign shareholders are the major shareholders that benefit from the
corporate tax rate reduction, and that the impacts of the tax rate reduction on
corporate ownership structure and capital structure are related to the changes in tax
cost of foreign shareholders. This study contributes to constructing the theoretical
relations between tax and corporate shareholder structure and capital structure under
imputation system regimes. The findings of this study also help the government to
evaluate the real impacts of corporate tax reduction policies under imputation

systems.

Keywords: Imputation System, Ownership Structure, Capital Structure, Effective Tax
Rate, Profit-Seeking Enterprise Income Tax
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IND A¥uzZ RESEO URFREILTHEELHITL AR
f;%fgj 0

R % ¥

FOR R4 FHFMALF M & W ERET D DS b THRFRASE

TAEIRABRE AR RE T AR MR ERPRTIA RS S -
—’,f:/»\'; 14 = #gw) » FH AT 2 IND 2 REGRP o
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E;gc% [PPRETIRIRARIS ;- AL o
RS
D ETR &3 % 5 (8 29 F »ofud " M2 R %> 1212010 # ¥ 1% £ 7
ERAMER AR FLEAS RIS E ETR 2 THERI A RI T2
# ETR 2. X358 % 0% » D_ETR=1; % Rl D_ETR=0- # ¥ ETR 3 % 3 % A~ fic
Fapae i 10%ARIE 2 5 2 o g AT E Y Y (alr"ff A A fie B AR i 10%20
ffngﬁ)% MARTEEE o d WA RA fE - T o R AT do SR 5 iRy
£ EATF REHED 2 AT E (TIE AR F 66-6 1ERT) 0 F]Yt ETR ¢ 4p§ *°
WA T Ao S R A BN B AR BRI TS T AL I
F R FAL A G HA T Ao AR FI A E TN > 7 G s R T'i—?—," ]
ERL TR H T he i F 2L kAT 4% D ETR & FOR® 4 1

w2 MR e
%k

LIS P H R BEAR RS B R

o
F_L
i}
[N
;&‘g
~h

Ao

5

>/
Jeki
1
4.

#9510 % (BOARD) ~ % % 4 " % (ROE) ~ & ¥ #.4(SIZE) ~ ¢ % % ®(GROUP)%

BI(IND) ¥ 4341 % % -

BOARD M 2@ 2 § X $ R g » F o WA e 2§ h FEF AR

18 2_ % #ir(Morck et al. 1988; McConnell and Servaes 1990; Himmelberg et al. 1999) -

l@'\ﬂg

EEFRV IR AR AN BRE R FTRAST R R
WETHFRW TR 2L FELE ) AT U BOARD ® 5 fp 4 %8 A %

T #p BOARD &2 FOR B 2. ¥ &c B 1% o

AN
)

(\x.

ROE M B A g Z 4P 5 g (ffs E I+ T3 A ) & flic + 1

PEAFLRENY 2 e ERA T I RRE SR EL R RER TG R AN

% o

15



P T TR ART  Flt AAT L T8 ROE % FOR T § & 2 M 14 o

=
[

SIZE M 22 3 FAP-p RFEGFE - AT E > P FRAK

=
|

FpF A E ¥ AP LI SIZEL FORE § & w2 B 1% o

D/A VR g AT AT o Ml £ F MR G H T TORART R

N.
4

» A2 3fd) D/A 2 FOR &5 f w2 B % o

GROUP 44 A 27 R 2 2 BB ¥2 S HAOP R ER L %2

b

=
= »

o ﬁ » GROUP=1; %R » GROUP=0 - GROUP &_* ¥+ & B & ¥
o g

SRR F B

DYEARO7~12 44 27 & R 2 LR ¥¥ FHRA27 &R 5 2007 &%
DYEARO7=1+ % P| DYEARO7=0 > B i & B &3 S #ic's 2 5532 - DYEARO7~12

L gl h E R AR H FRARTLBE -

Bets IND B A ¥u2 RS 27 RBBES L 1A LS AMEITL
AR RALFBRITOEFRBENE S - 5 k4 5 0T 14 <55 INDI
FAEOREEZRIFIRE S IND2 5 85 5 IND3 ¢ 328 % ~ 32 (v 5  IND4 5
%:Mm5é%?%%ﬁ£iﬁﬁﬁﬁmm6%iﬁ§%:M@7§ﬁﬁ:ﬂ@8é
B4 5 IND9 558 JINDIO 53+ 43¢ 3 INDII & 42408 ~ %2 T2 7 f 5
INDI2 5% 2% § 5 INDI3 ¢ 35562 s 5 518 > INDI4 5 7+ ¥ (¢ 22 ¥
T2 kg kT PR T IR T FEB THREZH
BRF) AT FIELIHBRER A A BB 3BAEL nRFEITL

¥ 4% #8(INDI-INDI3)» F]*t F B P RpFERE D H2 L 4 233 ¥ &

e

AP ILIND 4]t TR AR T HAEA LR BE 2 B -

16



(5) BAERE 2 BT
FERE A BARH2 2 H2a> AR L RAMT REET ABHEL A TER
SRR R () -
D/E = AMETR, HFOR, METRxHFOR, CAPIN, MVBYV, Z-PRED, FDCOST, VarE,
ROA, SIZE, GROUP, IND)  (2)

FISRISE PR

& T HE TP

D/E ﬁ f%‘fﬁ_‘/;_ Lo, u;&é ; fu A g\‘*ﬁ SR %?fi?:%_ .

i‘}f\

10%2- fmg;l—k(ﬂ’f LB xar i @&Eiy ; éugfmﬁ f”

(e = AHILf* )fif;a_ °

HFOR BOAFTEE I BRI FHRASP A FRAER
WA 2R A 5 e 4 = #k(fourth quartile) 2 b B
HFOR=1; % Pl HFOR=0 -

METRXHFOR METR &2 HFOR 2. 2 %78 > * % § *t T % 2> 7 METR 1%

B2 gt o

CAPIN FARER  MALFTAEFLFUATAFE -

MVBV FEPE o UKL ;@ﬁ AT AR

Z-PRED PAZEFIEES 5 0 10 ] ",lTT 12 Z-score’ g o

FDCOST MAEFEES & > (AT ATAERZ T2 ERFF L
2. &340 fu G F AR o

VarE FERPIZ BB BT EY BB ORI RS
MIHE TSR T A R o

ROA FAMG  fRT L0 R T I0T R RTEE

SIZE BEABEN(DTRR o

GROUP i) %1 N (D2 & A o

IND BREESD)EEP R

? Altman (1968) 1 Z-socre 78 2 @ 2_ p4 7% 5 & (financial strength) » #X F] & 452 Z-score 3+ & & 4&
Ry FA, TR B REEDEF M2 2 B AL = AFF 7 $ P~ MacKIE-Mason (1990) i 57
2_ 7Z-score » 1% 372 Z-score= = 3.3x(EBIT/Toatal Assets) + 1.0x(Sales/Total Assets) + 1.4x(Retained
Earnings/Total Assets) + 1.2x(Working Capital/Total Assets) °
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VL& S

DERJ G Bss o d o A f$2 FAR - f e 2Pl

ERIHA S SER GV R AR HREERG £ BT BENFJUR

o

ARz E KD BEHTE
K E S

METR %27 B G 2 4 scfad » 25 330 ETR 2355 » N Ep 2 7 &
oz F it BARFEF R RIELPFALEDG P A 2P
(Graham 1996; Graham et al. 1997) - 2 2375 & ETR =2 (L % (1);% p ¥ # ETR
ZHM)Y (DA F A b JIL R Y S E g 2 @Y (=1L o e
ZERF) QA AP JILEF ELEG e fam E ] o A H2 5
ToRARFEARE-FIT ST IFERZRE BF BB PN BARLZF T
BAREE Tl FHFENARBE DL PR LEG P B

D/E v F @b » F]p » K3 F I8 METR i ﬁrz G R E o

HFOR 4 FHAFV I FRE L ¥ 2 RH %8 FOR T & KpE 3 %
mu% ;#)\x;;n g\#}g}t@:u’% V] /ﬁi iL"’P E,’:@;gfwt _112 @;—El_ o 2> 2. FOR :g e
I AP T3 % v 4 = (fourth quartile)® » HFOR=1; % P| HFOR=0 - HFOR

BRI TR L AN L EFRRTALBS A2 S RIFRLT A o

METRxHFOR % METR ¥2 HFOR 2. 2 %38 » % 4 /b F O 45000 F R 2
G¥ 8 METR 4 £/ BFEF 2 F9H % - bAWA - 417 >
bR A gL Ap B A b defez gl Flet o B B s 1 E (o
METR §78)8 S ¥ Mo BFEFTHFF Lo LMk APy Hafsh™ o

METR<HFOR & D/E B § & & 2 B 4 o
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3 IS E G i 4 (Titman and Wessels 1988; Omer and Terando 1999) - # 3§ #p

CAPIN £2 D/E & F & 2 B 4

MVBY (i 48§ > 127D G UEEEG B - fEPREfhg
TA-FERBTA L EL BB EIIEWAR AR GERT LA

ForF AR 2P FHTHEL P IFIAR G RBES P A pEp)T

it ¥ 04 F b 7 (Myers and Majluf 1984) -

Z-PRED ®_2 @ pA7% Fl#gz_ 4% % > Altman (1968) 12 Z-score H#F& = & 2. 4 5%
5% & (financial strength) o ] & 4s2. Z-score 3% 8 & 32§ Bt F ap > Vi 2R
# D/E 3 p 2 12 B35tz MacKIE-Mason (1990)# 37 Z-score = 3.3x(EBIT/Total
Assets) + 1.0x(Sales/Total Assets) + 1.4x(Retained Earnings/Total Assets) +
1.2x(Working Capital/Total Assets) > & < #- %P MacKIE-Mason(1990):* & Z-score °
# %% Z-PRED=1/Z-score°Z-PRED f§ + > 4 ¥4 2 M Aotz 53 44 %

“cTF 40 Z-PRED #2 D/E § F % 2 M i% ©

FDCOST &_{ ¥4 # p4i+ Fl#g2 2 & (financial distress costs) > 12 & ) 7 & 4¢
ANERZ W ZERFAE L A2 53 gﬂfu AFAGTE L L EFARARE £
FTAZFRPEMEDF TR > RESRAFL > FPL AT T AT A ZFAF R
MR EEMATRS AL SRR A S AT F AR T E B

LY FDCOST 2 D/E B % f & 2. B 15 o

VarE g ¥ E 2R E M w2 T EF FEJE a“igt“,ﬁ%ﬂ%iﬂﬂ%&

TR F AR EEFERAD P WA i L BT R LG
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* (Titman and Wessels 1988; Chang and Rhee 1990) > #x ~ 2+ 4 g # VarE &2 D/E FF

SIS R

ROA LFARPE e L9 PO T TARTFE - LETAE
Flie 4 4 l'i'%‘ U REEF T RBILKIER F > EEEIN G ERFTHFT A
4 #(Titman and Wessels 1988; Allen 1989; Chang and Rhee 1990) o * &= 3 37 £

ROA# D/E®H & 2 M 4 o

B AT R AR 2 }I%(Marsh 1982; Titman 1984; Titman and Wessels
1988; Chang and Rhee 1990; Omer and Terando 1999; Smith 1977; Dammon and
Senbet 1988)2_ 3 - F & 42 F @3¢ ¢ 4c » SIZE~GROUP~IND z_ % ¥ >
AEF R EFREFRER A RS FF O ERT AREA ST

AFEEFar(DA2efFs cGEERE 2 EHFRD )
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(=) BAGEEEFEINERL LR Z ERgt

Bis 0 LP[RR AT F BGR H2b > A7 3 4% JURIGE 2010 # TS E W
BARF ARG TR SN AL EHSQ) Ak HD HHT

AD/E #2 AMETR xHFOR & &5 & v 2 B % o

ADJE = f{ AMETR, HFOR, AMETR xHFOR, A CAPIN, AMVBYV, AZ-PRED,
AFDCOST, AVarE, AROA, ASIZE, GROUP, IND) ?)

LU REE R R T

® i TEE R

AD/E fREE e U DEBE £2 TiaE -D/E{sA
EF I

AMETR B2 f ot b 0 0 METR wow & 2. T 3oiE-
METR ¢ & &£ 2_ T 3aig ﬁf °

HFOR SR EINQTEAR -

AMETR xHFOR ~ AMETR $2 HFOR 2. 2 %38 » % 4 #  FHum s 5 2 7
AMETR ¥z %% o

ACAPIN FAFTATRERRS > U CAPIN ww £ 2 T35 -
CAPIN 1= & 2_ T35 f§rg o

AMVBYV SR ERE L MVBY e &2 TIaE- MVBYV &5
£ T grg o

AZ-PRED PR FERS 3 % d o 11 Z-PRED % w &2 T 1aid -
Z-PRED i & # 2_ T 39 =g o

AFDCOST PAAEFIEE S A g > 11 FDCOST #v w & 2. T ¥afg -
FDCOST 6 & 2_ T 3a@ =g o

AVarE FEEN2ZRE RS JarE v & 2 T 35E- VarE
A E2 TiaE g o

AROA FTAFPFRE > LW ROA T w &2 Ti0iE-ROA {45
#2 TEEHE o

ASIZE GERNRF 0 L SIZE ww £2 Tioig- SIZE ts &
2T iai grg .

GROUP SR EEA)TEPE -

IND SR EEA)TEPE -
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I RAPFE AT

AT HRAETLL2006E32012ER  UAFRFIFLOPLLETHRS R
Rh@ELP 0 ARWA 1998 EAeF A b - A 2006 4= % B i
Al bR EHI T FHEEE T EREATEAMRIFIES A AT LA
R ARFEALT POT 10% 0 BF AP D 10%AF 2 MG o B RE T SRR
Flm T HEEE RLAEMRRI TR 2I BT AFTHRAP TP 2006
B4 122006 # 5 2009 # B E RS g w2 (4 & R) 2010

-ffE_J_ 2012-&)—‘2‘/ =1 “T;fm;fm—, F%“i lb—LﬁPFﬂ(+ 3-&2)

FH kA
FHMBATAGED SBGAITHEALL I HSOMBRATEE BT
BEBp PR PREP TR A3 BT a2 AL EARS

e - FITOEE R ERFRANTE R A e 0 B e i 10% 3 11
T ETEROTEMRZE S 66-9 15) 0 FIP A E 4 i BT K A fie AR
10%% F13 &£ 9717 fez zg#uf“’4&&;¢ﬁgﬁﬁﬁnﬁn0% I i

T GAFL AL HE DD M ERGLTAL S B g o

I ~RAEE
m%EEZMZE&@JﬁﬁQ€i&%ﬁ$€&éMM%E%W%&@%

GENT 0T T AR BEE Y E A EF 0L 07 6465 102 i

BT TR BB NP 984 4 F R ik A L 8471 E o F AN (D2 ()

2 ¥k A E B AT

Vs mELTIRERZEZAETHEE - LG EI R I P

UREA - 1T AP TIA R B e S A BE O TR AT e e )
RLACIRAT 7§ TRE RS NF O FRA L E A D] e R
kv GER 2 F fRE F PR %ﬁﬁiﬁézﬁkﬁi*’%i?#%ﬂwﬁ*°



BA(DP-£B)EPER A S

Fode i A 5 ik 10,408
I
£ iR ¥ (307)
FTARBEEF R ERELE (646)
BB T Bk (984)
B ST YA 8,471

BLrh s RAT R R R RHRS (B2 RIE 0 MR A2 2010 & B Y TR
BT & T R A 3 E B T 0k & B 6 e 71 F A 17 (change
model analysis) ° 5 4 W3+ 5 L BT 2010 ERFH S HF2 THE > 2P L
SR AGEIOF A BRI TR L RV FHILL K B AL T
/> (HFOR=1 J#h T4 5 3 —'F% =0 E) R ADPE G - R2Z AR HRAN
BT LRI AD L &R HFORIE S | £30%5 0% » 1@ & 2 i# 711

HFOR T ait 2 %, % 3 %4 % ik & 7k s 845 Fo R BHAQ)2 A 5 E

FdeT
TA(2F)EPER RS 3
R 4ot & ik 1,353
i
NP BEAYPT L ER LIS E (225)
TR TR F AN R K (283)
B A Rk 845
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B.9mes
- PR A Z ERERTR T
£ 514522 £ 5350855 22 FEES(D) Q)2 (3)= b

‘]’t}_u; lg‘_"

2006 £ % 2012 ERE DL P A2 ETR 2 METR thT 30t A 6|5 %
19.06%% 19.60% » #F= 5 A B35 2010 & & 4 #7442 ETR 2 METR
chl¥aiE > 2006 £ 1 2009 £ RS P Az ETR 2 METR 1T ¥aid o
W5 5 20.14%% 21% @ 2010 & 3 2012 # B ¥+ 3 2 @ ~ 2 ETR 2 METR
hT Yo A uE KT 95 17.78%3% 17.94% > 2 2010 £ 5 (S W2 Tio@E £ B

2t EioE 1% ¥R E(ETR T 3ok £ B #c2 t-18=3.65 > METR L 351 £
B2 t-8=4.88) Bim AR 2010 £ A E Y FIE L@ mmS o R FD
g oRE f T E LR

# 5-1 b T K P A 2 Rkt 3t (N=8,471)

£33 S Lo L bl B R E
FOR (#h F4F 1000 &) 0.077 0.121 0.000 0.578
D_ETR (3 »cf 5 "% M 2 $%% #c) 0.543 0.498 0.000 1.000
BOARD (& & # %" %) 23.336 13.980 4.830 69.530
ROE ("L A & W &) 0.052 0.186 -0.862 0.442
SIZE (& ¥ .40 15.129 1.330 12.464 19.293
D/A(f F %) 0.359 0.171 0.047 0.825
GROUP (# B & ¥ 2 i 5 % #0) 0.549 0.498 0.000 1.000
AR BRHEEHTES R LR AF T L R B B X A U 1%E 99%

VAR -
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452 FRERRE

B 2 dickcit 3t (N=8,471)

% TioE  REL L E R E
D/E (§ 5 ) 0.670 0.712 0.020 4.085
METR (8 i % 2 3 »cfe ) 0.196 0.288 0.000 1.000
HFOR (% *h 4500t % 2k 5 % 40 0.249 0.433 0.000 1.000
METRHFOR (METR £ HFOR 2. % % 7% ) 0.040 0.141 0.000 1.000
CAPIN(F+F A% & R) 0.209 0.179 0.001 0.748
MVBYV (4 £ 45 £) 1.350 0.870 0.497 6.250
Z-PRED (14 7 T34 %) 0.964 0.862 0.232 6.095
FDCOST (i i+ At 4) 0.094 0.139 0.000 0.760
VarE (% £ 2412 % 3 42) 0.046 0.040 0.003 0.220
ROA(F A% %) 0.054 0.105  -0.321 0.326
GROUP (% W ¢ ¥ 2_ fh % % %) 0.549 0.498 0.000 1.000
LR RS R L B B AT R-L I R B BE Rk BEA B 1%E 99%

UARLE 4
% 5-3 FAEHBE R EH 2 Bl syt (N=845)

ik TinE  REL B E AR
AD/E (. 45 %8°) -0.106  0.501  -3.610"  2.196
HFOR (% *F 45900 5 2 /5 5 % 80 0.199 0.399 0.000 1.000
AMETR (8 % # 2. »cfa 5 §165) 20.042 0222 -0.865  0.980
AMETRxHFOR (AMETR ¥ HFOR 2_ % 3% 3%) -0.004 0.083 -0.641 0.625
ACAPIN (F+ F A % & & %) -0.012  0.072  -0386  0.555
AMVBY (% £ 1 § % 18) -0.041 0.640  -3.918° 2447
AZ-PRED (P75 T34 2 % 8) 0.035 0.587  -5.427  3.991
AFDCOST (M 7% FI¥ % » % 8+) -0.002  0.053 -0.499  0.298
AVarE (¥ $2 12 # B L% F) -0.007  0.030  -0.171 0.131
AROA (F: A 47 5 % 8) -0.008  0.071 10298  0.264
ASIZE (& % RH-% 8) 0.111 0.345  -1.953  2.388
GROUP (% ) & ¥ 2 b 2 % %) 0.534 0.499 0.000 1.000
“AD/E 22 AMVBY 2. 5| 815 % 2 {a:8 @B hitd s e > AP %A B B2 S X @AY

L 5%2 95% 4 dik o

25



Ty gL
PnTiag gl kAR R
#4995 23.06%) 127
P (hoip it 2 B W) eheh FH L R 2

829% > Fax EI|ITF ENRIEK I (17 4823 1)

%612 4 624

G757 2006 & % 2012 &# REPRF o ARG iR A ST L

K.I’j:::_)gl f?,fLL::

TR PR A R A TR B T L 5

o iR AR

AR o
w7

AFHARLAEL RS

T FE ek o} ?ii’a;}?’?}l“ &

T
T3 E TPl kY

BB e

A F I T

e BT o P U

4 6-1 2006 # % 2012 # & + 3 gk & & @ T30 FHw e F (N=8,471)

2006 2007 2008 2009 2010 2011 2012 I T 15
INDI 0.0898 0.1155 0.1081 0.1020 0.0970 0.0982 0.0983 77 0.1013
IND?2 0.0701 0.0790 0.0688 0.0724 0.0801 0.0852 0.0839 161 0.0771
IND3 0.0633 0.0684 0.0631 0.0678 0.0787 0.0813 0.0878 523 0.0731
IND4 0.0464 0.0495 0.0418 0.0397 0.0454 0.0434 0.0505 379 0.0453
INDS 0.0837 0.0823 0.0693 0.0653 0.0675 0.0698 0.0774 528 0.0735
IND6 0.0685 0.0633 0.0533 0.0489 0.0575 0.0533 0.0637 305 0.0583
IND7 0.1052 0.0893 0.0525 0.0528 0.0683 0.0718 0.0788 49 0.0741
INDS 0.0562 0.0618 0.0538 0.0519 0.0554 0.0538 0.0567 272 0.0556
IND9 0.2533 0.2353 0.2094 0.2133  0.2189 0.2469 0.2371 35 0.2306
INDI10 0.0488 0.0454 0.0374 0.0476 0.0522 0.0575 0.0626 417  0.0504
INDII 0.1302 0.1565 0.1289 0.1214 0.1357 0.1288 0.1209 370 0.1314
INDI2 0.0169 0.0116 0.0149 0.0161 0.0205 0.0223 0.0223 84 0.0178
INDI13 0.0863 0.0780 0.0703 0.0713 0.0805 0.0847 0.0923 448 0.0806
INDI4 0.0900 0.0866 0.0741 0.0792 0.0817 0.0829 0.0864 4,823 0.0829

T

: INDI ¢

INDS ¢ #2182 TETH S IND6 5 2 HF e 1 IND7 5 i
SR Z T

P

g
g

S INDIO 52 H % & 5 INDII & 38 4ug

Lt 2 B INDI4 575 %

PAETAUEAPE LSRR A LD TR F R
# T o o %

¥ mE2Z AR .
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Fokik 2 BBME S IND2 5 &% IND3 ¢ 2% % ~ H%2 8 ;IND4 5 ’%\« ;

s INDS 5 &8 5 IND9 &
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BRADE LALIIFOT o G FTOE R R T AT ki

S ehA E EEH Y 3 E(G 5 51.00%) 4B (47.71%) b T 4L (42.58%) ~

P{"E‘:‘Fﬁ'q—r}\#'g‘ r‘C«EAu%’F’?\%F‘

262 20063 2012 &t A2 P TInf Gk (N=8ATI)

®
THETEAOMUN) TR AFEIEAERTARE 2 LT ABE S

2006 2007 2008 2009 2010 2011 2012 e T
IND1 0.2633 0.2630 0.2722 0.2527 0.2414 0.2437 0.2515 71 0.2554
IND? 0.3509 0.3363 0.3409 0.3091 0.3301 0.3539 0.3498 161  0.3387
IND3 0.3354 0.3301 0.3365 0.3121 0.3192 0.3198 0.3181 523  0.3243
IND4 0.4074 0.3849 0.3939 0.4062 0.3668 0.3677 0.3533 379  0.3827
INDS5 04313 0.4194 0.4207 0.3867 0.4022 0.3895 0.3864 528  0.4044
IND6 0.3056 0.2755 0.2870 0.2698 0.2864 0.2766 0.2593 305  0.2778
IND7 0.3169 0.3213 0.3591 0.3134 0.3088 0.3470 0.3667 49 0.3333
INDS 0.5014 0.4812 0.5065 0.4672 0.4630 0.4674 0.4558 272 04771
IND9 0.2559 0.2491 0.2254 0.2326 0.2432 0.2416 0.2428 35 0.2415
INDI10 0.5354 0.5124 0.5267 0.4632 0.4952 0.5252 0.5181 417  0.5109
INDI11 0.3704 0.3578 0.3773 0.3631 0.3605 0.3749 0.3730 370  0.3683
INDI2 0.4411 0.4462 0.4458 0.4267 0.3989 0.4091 0.4128 84 0.4258
INDI3 0.4034 0.3875 0.4127 0.3809 0.3601 0.3702 0.3741 448  0.3837
IND14 0.3665 0.3438 0.3374 0.3323 0.3351 0.3353 0.3419 4823 0.3411

#: INDI & 3&°Kkik % SLIJM S - IND2 5 8 5 5 IND3 & 35 % ~ HO% 2 “ § [ IND4 5 %5
INDS & 4 T2 TETH 3 IND6 5 2 3 F o 3 IND7 3 i 5 5 INDS % 4k 5 INDY &

W2 JINDIO i i¢ S INDIL # 35408 ~ B2 ¥ 3 F | 5 INDI2 5 % F 5 INDI3
é#é‘-&%‘é\-&.ﬁfa ]ND14“PB_;__¥__O
F 7-1~% 723 & 73 2970 R # (1) (2)% 3)¢ & % # 2 Pearson

AR B T2 % p-value o

% 7-1% > FOR % D ETR “p M th#c s o & > ¥ i 1% % -k % (p-value <

0_001),‘%—/ 4 2010 & & Herﬂ_‘F% = F %;:fjb_'_? "2 o ¥—«;}2":87‘ L ‘% ﬁ'&rﬁ ,

L HFEALBEHRHL £ 7279 > D/E¥ METR sip b 2 ¥c i B % 2.
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I+ iz (p-value <



0.001) » @ 22 METR<HFOR #n4p b fadic i I (& » & Kk id 5%AE K o Fpb > 4
EHgEz 3 At A4 A~ B® H2 2 Hao 4 73 ¢ » AD/E &
AMETRxHFOR «rdpbf 4B i & & > w7m kid S%A E 8 a8 2 mt
AR AR A B H2be i R 2 BP A5 Y A ¢ R Sk B

HoFP o AFFEEFEES(D) Q2 Q) RE LR FATAT o
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2 7-1 P FEUOLFR AN R A M Tk (N=8471) (5P 5 p-value)
FOR D_ETR BOARD ROE SIZE D/A GROUP

FOR 1 0045 -0.001 0.165 0477 -0.039 0.097
(<.001) (0.918) (<.001) (<.001) (<.001) (<.001)

D ETR 1 0.065 0.022 0.047 0.042  0.039
(<.001) (0.046) (<.001) (<.001) (<.001)

BOARD 1 0.022 -0.123  0.007  0.041
(0.039) (<.001) (0.545) (<.001)

ROE 1 0233 -0.246  0.008
(<.001) (<.001) (0.450)

SIZE 1 0.142  0.363
(<.001) (<.001)

D/A 1 0.015
(0.156)

GROUP 1
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72 g Fw

FRAB Bac2 B hllc (N=8,471) (3&5%p 5 p-value)

D/E_METR HFOR METR~x CAPIN MVBV Z-PRED FDCOST VarE _ ROA4  SIZE GROUP
HFOR

D/E 1 0093 -0.108 0.000 0076 -0362 0.149 -0219 -0.137 -0239 0.147  0.016
(<.001) (<.001) (0.996) (<.001) (<.001) (<.001) (<.001) (<.001) (<.001) (<.001) (0.130)
METR 1 0.072 0338 0019 -0.061 0.114 0035 -0.012 -0.303 -0.083 -0.054
(<.001) (<.001) (0.075) (<.001) (<.001) (<.001) (0.255) (<.001) (<.001) (<.001)
HFOR 1 0490 -0.016 0.082 -0.085 -0.052 -0.023 0.179 0.436  0.117
(<.001) (0.144) (<.001) (<.001) (<.001) (0.038) (<.001) (<.001) (<.001)
J‘I{I?TOI}X 1 0.007 0.008 0016 -0.017 -0.008 -0.052 0.155  0.039
(0.497) (0.468) (0.141) (0.113) (0.486) (<.001) (<.001) (<.001)
CAPIN 1 -0.056 0200 -0.145 -0.035 -0.115 0.036  0.026
(<.001) (<.001) (<.001) (0.002) (<.001) (<.001) (0.015)
MVBY 1 20.041 0291 0325 0069 -0.161 -0.036
(<.001) (<.001) (<.001) (<.001) (<.001) (<.001)
Z-PRED 1 0.116  -0.096 -0.455 -0.016  0.099
(<.001) (<.001) (<.001) (0.137) (<.001)
FDCOST 1 0294 -0.125 -0261  -0.083
(<.001) (<.001) (<.001) (<.001)
VarE 1 0.052 -0.224  -0.081
(<.001) (<.001) (<.001)
ROA 1 0.200  -0.015
(<.001)  (0.159)
SIZE 1 0.363
(<.001)

GROUP

1
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F 7-3 F R FREREH Bl o B il (N=845) (574 & p-value)

AD/E HFOR AMETR AMETR ACAPIN AMVBV AZ-PRED AFDCOST AVarE AROA ASIZE GROUP
x HFOR

AD/E 1 0027 0107 0043 0045 -0326 0254 0063 -0.068 -0.248 -0.056 -0.023
(0.440) (0.002) (0215) (0.192) (<.001) (<.001) (0.069) (0.047) (<.001) (0.107) (0.508)

HFOR I 0044 -0.107 0005 0135 -0022  0.046 -0.032 -0.033 0091 0.127
(0206) (0.002) (0.875) (<.001) (0.521) (0.179) (0.351) (0.339) (0.009) (<.001)

AMETRx 1 0365 0021 -0004 0226 0046 -0072 -0376 0.090  -0.050
HFOR (<.001) (0.547) (0.900) (<.001) (0.178) (0.037) (<.001) (0.009) (0.145)
AMETR 1 0039 -0.039 0066 0039 -0.053 -0.131 0031  0.009
(0252) (0.257) (0.054) (0.262) (0.127) (<.001) (0.374) (0.794)
ACAPIN I 0053 0049 0066 -0.009 -0.064 -0.078 -0.002
(0.123)  (0.155)  (0.054) (0.795) (0.063) (0.024) (0.960)

AMVBV I 0068  -0.004 0006 0078 0234  0.005
(0.048)  (0.911) (0.855) (0.024) (<.001) (0.885)

AZ-PRED 1 0.036  -0.027 -0.408 -0.100 -0.033
(0290) (0.434) (<.001) (0.004) (0.338)
AFDCOST I <0111 -0288 -0.165 -0.004
(<001) (<.001) (<.001) (0.914)

AVarE 1 0182 -0.161 0.019
(<001) (<.001) (0.573)

AROA 1 015 0051
(<.001) (0.136)
ASIZE 1 -0.046
(0.181)

GROUP 1
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Z 8 RO Far R 2 T B R (D)2 adjusted R* % 0.2766°
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Fae Al TR L LT o
% 8¢ » His p REH2 FHERZSK T > BOARD mx‘%ﬁrm‘*&p&p—gf T
(p-value < 0.0001) » B = @ 2 F E FHB 6% F > A TRBL GRS o
SIZE e ﬁrz TG B F 2 1 B (p-value <0.0001) > EEoF & A o P etk T B
P o D/A ehiw fF i e s B ¥ 2 f B (p-value < 0.0001) > B7 f S g f o
T AL GRS « GROUP #hit ff fidic s B F 2 f 8 (p-value < 0.0001) » A
R A RES U2 BB L E T bR A ¥ g
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28 ¢ FHEFw -’?r‘iiﬁj%? % * (N=8,471)

% Hic (=
Intercept -0.644 -43.207%#*
D ETR bR OE M2 B Rk 0.008 3.50%%*
BOARD F T g 0.001 7.8k
ROE WA F AR S 0.010 1.44
SIZE & ERH 0.050 49 85%%*
D/A joigo 3 -0.062 -8.58% %
Dyear07 2007 & B 2R g -0.005 -1.1
Dyear08 2008 # B 2 k4% %k -0.013 2,99
Dyear09 2009 # B 2 k4% %8k -0.013 2.9k
Dyearl0 2010 & & 2 B4 ¥ ¥k -0.011 -2.62%%%
Dyearll 2011 # B2 B2 % 8 -0.011 -2.48%*
Dyearli?2 2012 # & 2. % ¥ -0.006 -1.32
GROUP ERL ¥ R -0.022 -8.89%**
INDI kiR 2 gLl -0.061 -5.13%kx
IND2 851 % -0.023 -2.84% %%
IND3 PR BORE L1 ¥ -0.033 -6.85%**
IND4 g B -0.032 -5.7 5%k
IND5 R T L -0.008 -1.78*
INDG6 AEFRLE 0.007 1.13
IND7 R -0.058 3.9 %k
INDS B ¥ -0.055 -8.48%**
IND9 A 0.020 1.15
INDI0 ER Y1 ¥ -0.047 -8.62%**
INDI1 BUB CREE FAF P E 0.015 2.67%%*
INDI2 I F R 4 -0.094 -8.19%**
INDI3 waE Hw1 % -0.001 -0.18

R’=0.2766

F &=130.53""
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%977 f FHRE N T Eﬁ;"ﬁ:; > R 7% % 158 (2)2 adjusted R? 4 0.2796°

F &2 p-value <0.0001 - A7 FFHE GFicst & 7 By 2 fa a4 -

%97 METR cvie jf thlic s & 8> & A F 10%A ¥ R > L3 257 7 Bah
H2» # a ARA fLd - fdl™ > M FaEE FFHEP T F hEMER
fiEotale T EFT AR X 2P @55 e B - HFOR et fF Thlic 5 B
F 2 f E(p-value <0.0001) » &7 FHEIT DS fF IR F o BT AR
METR*HFOR ¢ f (i #ic 5 B % 2 & @(p-value <0.01) » £ 4% 4 % E3R H2a > 7~
TANRAS L - T TR A iR E g A fLlh s B R R AP R
T L RARTEAGT 27 ERRIF O FREYHN EEGE(S R
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_§Kﬁ<4 Ag;jf _‘%’ ’E,i

hn

,T&j;i—;}:dé%é @ % 0 CAPIN 2_3% §f Th e 5 B % 2 I {E(p-value <0.05) > 877 7
ATARERBL P T RTR B2 £FRE - FDCOST ciw jf il s ¥
2 f ®E(p-value <0.01) > B ALA * AAEF 227 A EFEF 22 & o
MVBV 2 ROA i §f tadic's 5 B ¥ 2§ (p-value <0.01) &7 it 4 it &
FAPETERRF L7 > F P EE S NEF > B FRR P - SIZE
@ pF L BF 2 0 E(p-value < 0.01) > Aim £ ERHA 2 £ EF f G E
FLmESr @ iRy 2R TRE - BB L FIur fF Gkl S HF2
foiE(p-value<0.01) M7 BB EEFVZEP MEF o B0 HI0E 2 ikdf o

BRSO B E S AFE T IR
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%9 v SR 7 @ 3 (N=8471)

e i a t i@
Intercept -0.475 -4.90%#*
METR B 2 s 0.034 1.28
HFOR BOFHEL K RS -0.190 -9.30%**
METR<HFOR METR ¥t HFOR #% 3 78 0.127 2.15%%*
CAPIN FTAFTARER 0.120 2,92k
MVBV L EE -0.215 -25.48%**
Z-PRED PA A% FISEAS 5 0.000 0.03
FDCOST PAFEE S A -0.521 -9.33%%
VarE FEEH R 0.382 2.04%*
ROA T AP F -1.601 -20.64%**
SIZE & ¥R 0.104 16.17%%*
GROUP FREFz nEmei -0.086 -5.96%%*%*
INDI kil 2 a1 ¥ -0.366 521wk
IND2 § 1 ¥ -0.120 -2.44%%
IND3 P HIYE L -0.119 -4, 13%%*
IND4 B 0.186 5.53%%%
INDS Tz P R1YE 0.195 6.85% %%
IND6 SHFRIE -0.107 2.9 %k
IND7 BAa ¥ -0.008 -0.09
INDS Wi ¥ 0.303 7.78%%x*
IND9 AN -0.250 -2.42%%
INDI0 E Y% 0.614 19.18%x*
INDI1 BUF Bk TRF P 1E -0.092 -2.68%**
INDI2 I P -0.026 -0.38
INDI3 FEEHU 1Y 0.080 2.61%%*

R*=0.2796

F &=137.97""
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21077 p Gz - S b Eﬁ; BNz 9% e% > #H:53)2 adjusted R? &

0.2252 » F &2 p-value <0.0001 » 37 KR fF 405 & § ¥ 2 jafda 4

% 10 ¢ » AMETR i [ tadic s f & » @ A2 10%A ¥ k& » 5

=

HFORXAMETR it §f (h#cR] 5 & (8 » 2 350 3E 10%88 ¥ -k & o AR
FAFEYER H2bo A AFS fE - F17 52010 &3 5% F “rffs > & F
AT R EE f RREF L RBREF MG 2 BS R Bd

Bofpd TR FE 207 AR ERFGE NS
Flhz AT LR AR BT ERLF O EERF LR EE G

_;:L-Lf;ﬂf%% Fﬁipgﬁl# J_I?»Fﬁg]‘ko

Prdl %z B %% AZ-PRED # ASIZE 22 AD/E = & + B % (p-value < 0.1)
AMVBV % AROA #2 AD/E & 85 % 2_ | w B % (p-value ¥5-]- % 0.01) > 22 AF7 5 2 3

Hip i oo
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410 FhEHEH2 BRI (N=845)

% i t e
Intercept -0.110 -5.48%**
HFOR BT 2 Rk 0.049 1.74%
AMETR Bifaz g sefif B -0.003 -0.05
AMETRxHFOR AMETR ¥ HFOR % % 5% 0.228 1.63
ACAPIN TATARERRR 0.237 1.59
AMVBYV TEE R -0.333 -11.04%%%
AZ-PRED P A% FIEEAS 5 9 b 0.084 4. 11%%*
AFDCOST PAAEFIBE S & -0.120 -0.57
AVarE FEENZRE LS 0.083 0.22
AROA TAEME R -0.621 -3.20%%x
ASIZE &R 0.131 3.72% %%
GROUP B ¥z BE%EK -0.015 -0.69
INDI kiR RBBLLE 0.030 0.26
IND?2 &1 % -0.026 -0.31
IND3 L R ERTE i -0.048 -1.08
IND4 K B -0.045 -0.91
INDS Tz P RY -0.026 -0.58
INDG AHFRIE -0.005 -0.07
IND7 B ¥ 0.103 0.57
INDS A ¥ -0.074 -1.26
IND9 A ¥ 0.144 0.79
INDI0 EHY 1 ¥ -0.214 4, 12% %
INDI1 PuE S REZ P R 0.046 0.83
INDI2 I R -0.133 -1.39
INDI3 mAZ H ¥ -0.047 -1

R’=0.2252

Fig=11.22"
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