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Abstract

Previous studies indicate stronger mechanism on bank dividend policy
would significantly mitigate bank CEO to inject internal resources
into the non-maximum investment of corporate valuation whereas
serving as the measure for protecting the shareholder's right. Based on
this view, using annual data on Taiwanese commercial banks over
1997-2016, this paper empirically investigating the impacts of CEO
power and government supervision on bank dividend. Our empirical
results show that banks with higher CEO ownership and ROA growth
significantly reduce the cash dividend ratio while there is insignificant
relationship between board of director as CEO and government
ownership and cash dividend ratio. Moreover, banks with higher
government ownership significantly increase the stock dividend ratio,
while there is insignificant relationship between board of director as
CEO and CEO ownership and stock dividend ratio.
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202 B flg ot 2 mtlE
% (1) (2) (3) 4)
(§ =1 4.236%%%  3.845%%x 4 05]FkEF 4 (38%**
(-7.020) (-6.918) (-6.113) (-5.715)
bR R R = 0.133 -0.061
(1.580) (-0.408)
FEEfEgrigm 0.030 0.041%*
(1.641) (2.051)
FOE o 0.007%** 0.007%%*
(3.248) (3.382)
TEELE (1) 0.013%x*x* 0.013%*x* 0.014%*x* 0.014%*x*
(3.046) (3.100) (3.464) (3.174)
A AE A (%) 0.043 0.044 0.053 0.060
(0.936) (0.943) (1.122) (1.244)
BIS 7 & if &t 5 (%) 0.030** 0.030%* 0.036%** 0.034%*
(2.407) (2.389) (2.690) (2.511)
ROE(%) 0.018%*x* 0.018%*x* 0.021**x* 0.021%%*
(6.926) (7.167) (7.422) (7.583)
LT AP 0.211%*x* 0.190%** 0.196%** 0.193%x*x*
(7.181) (7.031) (6.008) (5.533)
FTA YL F(%) 0.005 0.004 0.004 0.004
(1.260) (0.963) (0.947) (0.825)
AL F T (%) -0.000* -0.000 -0.000 -0.000
(-1.757) (-1.522) (-1.428) (-1.268)
B E & F T 2 (%) 0.005%* 0.004%* 0.003* 0.003*
(2.553) (2.455) (1.804) (1.751)
5 5 (%) -0.001 -0.002 -0.005 -0.004
(-0.178) (-0.278) (-0.610) (-0.466)
¥ A K 402 402 348 348
#8477 26 26 26 26
Y 274 3% 275.0%%*x* 308.0%** 312.9%*x*

[P ] I( )E’ e e A 7 4t B (t-statistics) o K~ ¥ Rkk LN L L T4 2 é’ﬁ K 10%

5% ~ 1% Jp et b enBgF M o
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23 MERIZ BB

e (1) (2) (3) 4)
¥ Bt -3.894%%%  3.97(0%** 3 530%kk 3 4OQkk
(-10.293) (-9.924) (-9.593) (-8.769)
BPFIEIE A FEAL K -0.101%*%* -0.364%*%*
(-2.672) (-3.512)
TEL T RrEgmA 0.012 0.016
(0.863) (1.093)
BN B s it 0.002 0.001
(1.176) (0.843)
TTELE () 0.007%* 0.007* 0.004 0.006*
(2.136) (1.957) (0.968) (1.712)
AR A B 5 (%) -0.035 -0.032 -0.044 -0.031
(-1.191) (-1.052) (-1.465) (-1.018)
BIS ¥ & if &t 5(%) 0.008 0.006 0.010 0.007
(1.046) (0.819) (1.332) (0.920)
ROE(%) 0.007%*x* 0.007%%*x* 0.007*%*x* 0.008***
(4.988) (4.483) (4.412) (4.547)
LT A Hi 0.204%** 0.207%%* 0.188%*x* 0.184%%x*
(11.055) (10.525) (9.858) (9.009)
FTA YL F(%) -0.007%** -0.005% -0.005 -0.004
(-2.728) (-1.942) (-1.507) (-1.300)
FA L L FhT 3 (%) 0.000 0.000 0.000 0.000
(1.451) (1.083) (0.877) (0.769)
BE > L F T (%) 0.001 0.000 -0.000 -0.000
(0.561) (0.163) (-0.296) (-0.189)
#E v (%) 0.001 0.002 -0.000 0.000
(0.231) (0.396) (-0.031) (0.085)
Ak 402 402 348 348
#47 7dic 26 26 26 26
v 226.9%*x* 220.4%%x* 248.0%*x* 255 7%

[z ] ()7 endicie & 57 5 t @ (t-statistics) o * ¥~ %%k & 2 1 & B HF K 10% ~

5% ~ 1% Jp et b enBgF M o
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4 mB Al R

% ¥ (1) (2) (3) 4)
¥ et -0.447 -0.585 -0.117 -0.401
(-1.030) (-1.426) (-0.232) (-0.797)
BPEEIR A I -0.054 0.179
(-1.028) (1.451)
FEEHEgrmEme 0.014 0.020
(1.081) (1.332)
BRSO ko 0.003%** 0.003%**
(2.042) (2.139)
FEELR€(1) 0.005 0.004 0.004 0.003
(1.517) (1.318) (1.167) (0.829)
AT L B F F(%) -0.006 0.000 0.006 0.015
(-0.195) (0.002) (0.208) (0.488)
BIS 7 4 if Tt % (%) 0.025%**  0.026%**  0.028%**%  (0.026%**
(2.997) (3.025) (2.813) (2.700)
ROE(%) 0.004%**  0.004%***  0.006***  0.006%**
(2.796) (2.920) (3.213) (3.242)
LT A K 0.017 0.023 -0.001 0.012
(0.805) (1.117) (-0.024) (0.477)
FASE %) 0.007*%*  (.007*** 0.004 0.005
(2.627) (2.753) (1.402) (1.615)
FA AL F T3 (%) -0.000%*%  .0.000%*** -0.000* -0.000%*
(-2.606) (-2.675) (-1.884) (-2.039)
B E AL & 2 (%) 0.002 0.002 0.002 0.002
(1.436) (1.385) (1.529) (1.480)
1 5 (%) -0.007 -0.007 -0.009 -0.008
(-1.414) (-1.405) (-1.620) (-1.462)
¥ & i 402 402 348 348
#7 jdk 26 26 26 26
7 82.28%#% 83 88*Fk  70.10%**  76.6]%**

[P ] I( )E’ e e A 7 4t B (t-statistics) o K~ ¥ Rkk LN L L T4 2 é’ﬁ K 10%

5% ~ 1% Jp et b enBgF M o
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I ok R LA

% (1) (2) (3) 4)
¥ Bt -0.259% -0.230% -0.013 -0.007
(-1.865) (-1.662) (-0.104) (-0.077)
B E ST A FR K 0.022 0.019
(0.848) (0.606)
FELEgprEmA 0.004 0.008
(0.725) (1.487)
BRSO o 0.001 %% 0.002%%*
(3.566) (4.056)
TEELR () 0.000 0.000 0.000 -0.000
(0.166) (0.222) (0.281) (-0.100)
AR A B 5 (%) 0.001 0.002 -0.007 -0.008
(0.081) (0.200) (-0.685) (-0.799)
BIS 7 A if &t F(%) -0.004 -0.005 -0.001 -0.002
(-1.138) (-1.450) (-0.287) (-0.687)
ROE(%) -0.000 -0.000 -0.000 0.000
(-0.574) (-0.232) (-0.410) (0.264)
BT A K 0.012% 0.011% -0.001 -0.000
(1.791) (1.665) (-0.124) (-0.068)
FALE F (%) 0.001 0.001 0.001 0.001
(1.550) (1.451) (1.383) (0.915)
AL F T 2 (%) -0.000% -0.000% -0.000 -0.000
(-1.888) (-1.738) (-1.545) (-1.081)
EEFEF T (%) 0.001%** 0.001%* 0.000 0.000
(2.396) (2.410) (1.338) (0.886)
5 v (%) 0.009%** 0.009%** 0.007*%** 0.008*%*
(3.478) (3.611) (2.955) (3.212)
Ak 402 402 348 348
87 7 26 26 26 26
v 28.17%%x* 29.10%** 38.79%** 59.77%*x*

[P ] I( )E’ e e A 7 4t B (t-statistics) o K~ ¥ Rkk LN L L T4 2 é’ﬁ K 10%

5% ~ 1% Jp et b enBgF M o
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