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Abstract

This thesis aims at 16 Financial Holding Companies (FHC) in Taiwan from 2003 to 2017.
Data Envelopment Analysis (DEA) is used to estimate the operating efficiency of FHCs.
The differential vitiation analysis is applied to disentangle the variable items and the
differences that the inefficient FHC to be improved further. Finally, Panel Tobit Regression
analysis is used to explore determinants of operational efficiency and systemic risk,
especially the impact of corporate governance factors in FHCs. Empirical results are
presented as follows: First, the operating efficiency of 16 FHCs still have room for
improvement. Among them, the overall operating efficiency for Cathay FHC, Shin Kong
FHC, and Fubon FHC, mainly operated by the insurance industry, are shown better and more
stable. Second, inefficient FHCs could be improved with the variable items and the
difference. Third, FHCs with the insurance industry as the main business could be
significantly improved by the operating efficiency, but have no significant impacts on the
system risk. Fourth, the degree of diversification has negative impacts on the various
efficiency, but have no significant impacts on the system risk. Fifth, the operating revenue
as a percentage of the overall financial control revenues has negative impacts on the FHC’s
constant operating efficiency, but have no significant impacts on the system risk. Sixth,
FHCs with good corporate governance mechanism can effectively improve the operational
efficiency and then reduce systemic risks.
Keywords: Financial Holding Companies, Operating Efficiency, Systemic Risk, Data
Envelopment Analysis (DEA), Panel Tobit Model, Diversification, Corporate

Governance
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%45 A &P 2003 £~2004 £ LEEREAS (F )

2003# 2004 #
EX - F B F AT A DT e E P FRF " DELR A DT e E R
F AR FERT | F R EH fisEfl  FARIE FHEE | F R 2R Fié = 41
3 4 1,129 0 0 0 1,158 0 0 0
L 0 1,308 0 0 0 1,388 0 0
w3 & 0 1,031 0 1,310 0 0 0 0
B 4 1,998 2,058 0 464,538,631 2,033 2,082 0 494,004,547
ERNYS 1,475 0 0 0 1,266 0 0 0
Ak 0 1,117 1,038 0 0 1,082 0 0
e g 1,117 0 0 0 1,339 0 0 0
SET A 0 1,680 0 0 0 1,780 0 0
F7k & 0 0 0 0 0 1,472 0 1,232
HE £ 0 0 0 0 3,558 0 0 0
AW 0 1,274 0 0 0 1,391 0 0
v g 0 1,681 0 0 0 1,741 0 0
- 4 1,177 1,190 0 1,738,268,394 1,208 0 0 0
P& 1,382 1,892 0 453,250,395 1,203 1,820 0 1,424
T o 591 945 74 189,718,481 840 911 0 35,286,229
% 46 R4 P 2005 £~2006 # £ I R &A F(F R)
2005 2006
Efpad 5~ IF R D g R A 0 IR e b0 & 3R P IR AR A NI R e h & 3
T ARG FHEPH|F R EH fris ®Al  F AR FER | F ER 2 fris & 41
3 4 1,112 0 0 0 1,014 0 0 0
L 1,006 1,445 0 1,210 0 1,222 0 1,020
W3 & 0 1,241 0 0 0 1,468 0 0
B4 0 1,019 0 0 0 0 0 0
EANIYS 1,195 0 0 0 1,903 1,575 0 4,709
Ak 1,127 1,725 0 577,694,234 1,350 1,671 0 574,698,020
s 1,312 0 0 0 1,189 0 0 0
SRTE 0 0 0 13,245,061 0 0 0 170,793
7k & 0 1,447 0 0 0 1,075 0 0
ML & 4,686 0 1,358 0 2,560 0 2,967 0
A e 0 1,301 0 0 0 1,426 0 1,453
¢4 0 1,596 0 0 0 1,096 0 307,921,451
- 4 1,170 0 0 0 1,181 0 0 0
P& 1,078 1,815 0 609,137,926 1,092 1,837 0 521,257,792
Tm 906 828 97 85,719,888 735 812 212 100,289,660
247 AWEFDF 2007 £~2008 E LIFREAS P (FR)
2007 & 2008 #
ki@ O IE R A FR AT RH s FrBRF DL A DI RH A h 4
FARIE  ¥¥pr|¥¥georimiE ol FARE  ¥Epv|§EioodEm  peEd
E 0 1,045 0 0 1,020 0 0 0
L 1,013 1,519 0 1,112 0 1,236 0 0
mfr % 0 1,782 0 0 0 0 0 0
w4 1,019 0 0 0 1,872 1,968 0 396,289,388
ERNI- 1,187 1,022 1,641 0 1,816 1,491 0 2,229
Es 0 1,630 0 0 1,082 2,209 0 1,325
e 1,240 0 0 0 1,287 1,080 0 22,997
oy 0 1,364 0 0 0 0 0 192,664
37k & 0 0 0 1,096 0 0 0 0
WL & 2,703 0 2,136 0 5,427 2,759 0 224,448,150
e 0 1,262 0 1,263 0 1,044 0 643,321,578
v g 0 1,652 0 0 0 1,563 0 0
-2 1,155 0 0 0 1,114 0 0 0
PB4 1,111 1,899 0 20,599 1,232 1,913 0 432,397,248
R 2,261 1,113 0 1,458
o 674 941 270 1,719 1,141 1,092 0 113,111,802
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3 4-8 AA &N P 2009 £~2010 & L7 REA15(F A)

2009 # 2010-#
o[ gomma ey A 1T R e & SE 0 T il g 3 A 1IF R e P& 4E
TAME ¥EPr|¥Efomg  pesEfl] FAAW 0 FEP[ FEfEE  fepEdl
a3 & 1,102 0 0 0 1,113 0 0 0
LY 0 1,235 0 0 1,031 1,352 0 1,296
W%\ % 0 1,319 0 1,076 1,111 1,262 0 10,073
B4 0 1,017 0 0 1,042 0 0 0
EANNY 1,721 1,314 1,128 0 1,420 0 0 0
k& 0 1,721 0 0 0 1,700 0 0
v & 1,393 0 0 0 1,365 0 0 0
o AT E 0 1,189 0 0 0 1,004 1,059 0
37k & 0 0 0 1,842 0 0 0 3,440
ME 4 1,814 0 0 0 1,924 0 0 0
A EE 1,022 1,267 0 2,902 0 1,084 0 0
vz 0 1,343 0 0 0 1,560 0 0
- £ 1,477 1,162 0 1,193 1,369 0 0 0
P& 1,189 1,991 0 348,746,299 0 1,069 0 0
E R e 2,561 1,124 0 1,149 2,433 1,108 0 1,310
T35 819 979 75 23,250,297 854 676 71 1,075
%49 FM8&¥oP 2011 #~2012 & LEERELSIT(F )
2011 # 2012 &
=@ P~ TR AR A DI B e & R P PR &R A NI I e H & R
FARG ¥Epr |y ¥t posEfl] Fasg O yEFr ¥ Efooswg  meEl
1,151 0 0 0 1,179 0 0 0
1,051 1,274 0 0 1,184 1,356 0 1,025
1,212 1,400 0 2,626 1,281 1,470 0 2,276
0 1,084 1,620 0 0 1,241 0 0
1,296 0 0 0 1,105 0 0 0
0 1,544 0 0 0 1,738 0 0
1,443 0 0 0 1,515 0 1,096 0
0 1,009 1,145 0 0 0 1,113 0
1,008 1,060 0 2,924 1,032 1,041 0 1,728
1,513 0 1,802 0 1,318 1,010 2,951 0
0 1,082 1,020 0 0 1,037 0 0
0 1,440 1,028 0 0 1,556 0 0
1,260 0 0 0 1,331 0 0 0
0 1,002 0 0 1,063 0 0 0
2,296 1,090 0 2,349 2,403 1,091 0 1,455
62,628 2,521 0 1,864 1,440 0 0 0
4,679 906 413 610 928 721 323 405
% 4-10 £ &7 2013 £#~2014 & £ R R BAL 7 (F ~)
2013 # 2014 #
s e | Bk A I K e P& 4R B T i & AR A 1E H] 4 cn & 47
FAGE FEPr|FEpeoomg puEl] Fasy O FEpel FEfoEmE 0 mgEdl
¥ a3 & 1,214 0 0 0 1,184 0 0 0
BN & 1,034 1,079 0 0 0 0 0 0
23] frx % 1,542 1,494 0 0 1,506 1,374 0 0
B & 0 1,559 0 0 0 1,340 0 0
ERNEY S 1,134 0 0 0 1,036 0 0 0
k& 0 1,614 0 0 0 1,586 0 0
s & 1,534 0 1,320 0 1,547 0 1,623 0
e AT E 0 1,009 1,255 0 0 1,997 0 0
Tk & 1,061 1,023 0 1,429 1,040 1,006 0 2,349
HE & 1,662 0 2,362 0 2,707 0 0 0
AW A 0 1,040 0 0 0 1,045 0 0
L] 0 1,527 0 0 0 1,315 0 0
- £ 1,328 0 0 0 1,246 0 0 0
P& 1,074 0 0 0 1,026 0 0 0
EX 2,492 1,089 0 1,453 2,295 1,063 0 1,378
&R & 1,436 0 0 0 1,374 0 0 0
T o 970 715 309 180 935 670 101 233
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3411 A& 2015 £-~2016 & L7 REA #(F 7)

2016

Iy ey A UF i 4 ik g B 50 i S & 4R A T i 44 4T
T AT o Sty myg mesql| FARE  ¥ERv | §EtomEg meEql
E-N3 1,209 0 0 1,255 0 0 0
L 0 0 0 1,183 1,171 0 0
E]? & 1,403 0 0 1,716 1,748 0 0
Ba 4 0 0 0 0 1,593 0 0
ENNTY-S 1,029 0 0 0 1,018 0 0
~ k£ 0 0 0 0 1,532 0 0
Yo & 1,463 1,646 0 1,588 0 1,245 0
o ¥ & 0 0 0 0 1,054 0 0
¥k & 1,110 0 2,874 1,283 1,018 0 4,220
HE & 2,098 1,822 0 2,687 0 0 0
A A 0 0 0 0 1,023 0 0
L= 0 0 0 1,182 1,592 0 0
- & 1,291 0 0 1,337 0 1,050 0
1,114 0 0 0 1,124 1,634 0
2,243 0 1,680 2,280 0 0 0
1,391 0 0 1,479 0 0 0
897 217 285 999 805 246 264

2412 e P 2017 ELEREA(F

2017 #
i F A s AT R S A

AR ESAEE 3 ] fis =41
g & 1179 0 0 0
Pl 1285 1133 0 0
CER 1677 1579 0 0
BE & 1079 0 0 0
ESNTYS 0 1053 1007 0
e 0 1584 0 0
vew & 1472 0 1431 0
o i E 0 1053 0 0
ik & 1264 1004 0 2264
AL 4 2388 0 0 0
AWk 0 1050 0 0
g 1175 1513 0 0
- & 1375 0 0 0
PR A 1100 0 0 0
X £ 2349 1046 0 1512

LR 1523 0 0
R = 1117 688 152 236
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