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ABSTRACT

As Malaysian banks step into Basel-III era, a close look at their performance on risk adjusted basis using RAROC and EVA would throw significant light on their relative strengths and weaknesses. Post restructuring during 1999–2000, the regulatory framework of Bank Negara Malaysia (BNM) throughout 2001–2010 was mainly centered on capitalisation, risk management and governance practices in banks. Financial Sector Blue Print is viewed as the reference framework for growth of banks in the current decade. Though numerous studies have evaluated the performances of Malaysian banks in terms of efficiency and productivity gains before and after the merger and also at various phases during the last decade, no study has so far been reported to evaluate their performances using the above framework. This paper intends to fill up this gap. The period covered is 2001 to 2013. Findings of this paper would be of keen interest to the policy planners, investors and researchers alike.
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INTRODUCTION

Malaysian banking system has developed significantly since the implementation of a conscious strategy of restructuring, mergers, consolidation and rationalisation exercise in the year 2000 to tide over the deleterious effects of the Asian Financial crisis. The post restructuring growth of banks was guided by the Financial Sector Master Plan (FSB) 2001–2010 of Bank Negara Malaysia (BNM). As stated by Zeti (2013), “There has been a tremendous payoff from the development of our financial system, its restructuring, rationalisation, deregulation and subsequent liberalisation”. Since 2001, the financial sector has expanded at an average annual rate of 7.3%, to account for 11.7% of real GDP in 2010 compared to 9.7% in 2001. Domestic banks have accumulated strong capital and loan loss buffers, with improvements in underwriting and risk management practices. Risk Weighted Capital Ratio (RWCR), Return on Asset (ROA) and Return on Equity (ROE) of the domestic commercial banks went up from 4.2% to 11.7%, 1.1% to 1.5% and 13.7% to 15.7% respectively between the years 2000 to 2013.

As the Malaysian marketplace continues to evolve at a rapid pace under the policy of liberalisation as specified in FSB2011–2020, it has become imperative for domestic banks to remain efficient not only to withstand the competitive pressure, especially from the foreign players, but also to thrive in a rapidly changing environment. It may be recalled that basic touch-stone of success of banks is their inner strengths to absorb shocks arising out of various risks in their business profile. This has become increasingly important benchmark in the aftermath of the global financial crisis which brought perils to banking system worldwide. As BNM steps up its initittaive to usher-in the requirements of Basel-III, performance of each financial institutions will be under the scanner of the investors as well as those who would like to assess the intrinsic strength of each institution to generate return in accordance with the risk-class to which it belongs. Given this background, there is a need to develop an innovative framework which profiles the performance of banks on a risk adjusted basis. Though there are many reported studies which evaluated the performance of banks using traditional ratio analysis and the Data Envelopment Analysis, there is no published paper literature on the risk adjusted performance measurement of Malaysian banks. This paper aims to fill-in this important gap and provide a framework which can be used by regulator, prospective investors and finally future researchers who might be interested in delving deep into the performance of Malaysian banks in the framework attuned to global best practices.

The assessment was carried out in three stages. In the first stage, the focus was to highlight the key findings of BNM and International Monetary Fund (IMF) assessment about the health of the commercial banks in the country. In the second stage, domestic banking groups were evaluated in the Risk Adjusted Return on Capital (RAROC), Economic Value Added (EVA) framework. In the third stage, relative efficiency of banks was evaluated using Data Envelopment Analysis (DEA) with ‘beta’ as input parameter and RAROC and EVA as output parameters.


THE EVOLVING FRAMEWORK OF BANK PERFORMANCE

Despite increasing complexity in banking business, earnings, efficiency, risk-taking ability and leverage are the four key drivers of performance of banking institutions. Return on Assets, Return on Equity, Cost to Income Ratio and Net Interest Margin are the most popular traditional measures of banks performance. Market based performance measures include Total Share Return (the ratio of dividends and increase of the stock value over market stock price), the Price-Earnings (P/E) ratio and Price to Book Value (P/BV) ratio and the Credit Default Swap (CDS) are among others.

Drawbacks in Using Traditional Ratio Measures

Although variety of indicators, as mentioned above, are used to measure the performance of banks, ROE remains the most used one (Baer, Mehta, & Samandari, 2011). Based on the analysis of a sample of 12 large European and US banks, the Report on EU Banking Structure (European Central Bank, 2010) has however contended that ROE has provided misleading information in discriminating good banks from the bad ones over different phases of the financial crisis. The report has also indicated that the P/E ratio calculated with expected earnings did not predict risks that were accumulating in the financial system in advance. Moreover, it did not clearly differentiate the business models of investment and universal banks and hence the market valuations were akin to “herd-estimations”. The said report also argued that in the time of ‘stress’, when earnings tend to reach zero, P/E ratio becomes meaningless. It has also been stated in the report that though ROA, adjusted for leverage, is considered to be more reliable indicator of profitability of banks than ROE, it failed to provide any meaningful indication of the pending reversal of profitability before the crisis.

RAROC and EVA Framework

The economic measures of performance aim to assess the contribution of a bank towards shareholders’ wealth creation by utilising its assets on risk adjusted basis. Risk management in banks has always been an activity of first order importance to ensure efficiency in the operation of banks (Merton, 1995). As risks can trigger losses that can finally corrode the capital base of banks and ultimately their viability, banks are concerned about the potential unexpected losses that are associated with their business activities. Regulators, in turn, are concerned about the potential impact of bank failures on the economy and hence the systemic stability. They focus on the strength of the economic capital positon of banks. Economic capital is defined as the amount of risk capital held by a bank at a predetermined confidence level and the time horizon (Ong, 2012). Economic capital (Zanjani, 2010) held by banks acts not only as buffer to maintain its credit worthiness but also to meet the regulatory requirements.

Risk Adjusted Return on Capital (RAROC) and Economic Value Added (EVA) are two important planks of the economic measures of performance. Efficiency based indicators like capital adequacy, asset quality, revenue sustainability and market based indicators etc. are used in the evaluation of bank performance. However, economic based indicators like RAROC and EVA are not used often presumably due to their complexity and difficulty in their correct assessment.

RAROC is the assessment of profit as a percentage of economic capital (Kimball, 1998). The numerator of the RAROC equation, as mentioned below, is the net income adjusted for expected loss and it is divided by economic capital which is the bank’s best estimate of the capital required to absorb unexpected losses up to a chosen level of confidence:

RAROC = (Net Income – Expected Loss) / Economic Capital

RAROC, so assessed, needs to be compared with a ‘hurdle rate’, which is the opportunity cost of taking the risk in the business. The hurdle rate, in turn, needs to be benchmarked to a market rate that reflects the shareholders’ expectation of the return from a bank’s stock on a risk adjusted basis. It will vary from bank to bank depending upon their respective ‘beta’, which is the individual stock’s volatility vis-a-vis the volatility in the market index (Bandopadhayay & Saha, 2007). Beta can be derived from the one-factor Capital Asset Pricing Model (CAPM) as the excess return on the market per unit of risk. Based on the interactions with the executives of 11 banks around the globe, Baer et al. (2011) reported that banks use RAROC in a backward looking fashion and instead of using it at the transaction level, banks use it at the aggregate level. They have proposed that adoption of hurdle rates, which captures the contribution of each business to the cost of capital including capital requirement of the banking institution, would be a major improvement in the capital allocation process of banks, performance tracking of their individual business lines and to assess the robustness of risk management. In the present study, Tier-I capital of Malaysian banks has been used as an alternative measure of economic capital of individual banks.

EVA, as a parameter of performance measurement, is defined as excess of the risk adjusted earnings over the opportunity cost of the capital employed (Dunbar, 2013, Everts & Haarhuis, 2005, Sharma & Kumar, 2010):

EVA = RAROC – Hurdle Rate


It is argued that maximisation of ‘earnings’ or ‘earnings growth’ rather than ‘economic profit’ would result in a situation where a bank might be profitable in ‘accounting’ sense but unprofitable in the ‘economic’ sense. Banks which aim to maximise ‘economic profit’ would allocate units of equity capital to activities until the marginal contribution capital is equal to its opportunity cost and hence the average return on equity will be equal to or more than its opportunity cost. It needs to be mentioned in this context that, the concept of economic profit has become increasingly popular in the strategic decision making, pricing, performance evaluation and incentive compensation framework of banks.

DEA Framework

Various approaches and techniques have been used by researchers to evaluate the efficiency of banks. In their review of 130 studies on bank efficiency, Berger and Humphrey (1997) found that 57 of them have used DEA. Fethi and Pasiouras (2010) in their review of 196 studies reported that 151 of them have used techniques similar to DEA. Paradi and Zhu (2013) reported that there are 275 applications of DEA in studies relating to bank efficiency. There are many reported studies (Saha, Ahmad, & Dash, 2014) on the efficiency of Malaysian banks. Present study has also adopted DEA, a non-parametric technique, for the estimation of production frontiers for given inputs and outputs of a set of decision making units (DMUs). Introduced by Farrell (1957) and developed by Charnes, Cooper and Rhodes (1978), DEA assumes that if a unit can produce a certain level of output utilising specific input levels, another unit of equal scale should be capable of doing the same. The most efficient producers can form a ‘composite producer’, allowing the computation of an efficient solution for every level of input or output as a ‘virtual producer’ and to make comparisons.

Stage 1

The formulation of the DEA model, with a set of n DMUs, each of which converts m inputs into s outputs, involves finding the weights u and v that are used while calculating the relative efficiencies of the DMUs. A DMU’s efficiency is defined as the sum of weighted outputs divided by the sum of weighted inputs. Each optimisation trial selects the set of weights that results in the highest possible efficiency for the focal DMU associated with that optimisation. The above intuition is represented in the fractional form of the DEA model as shown in the following formulation:


[image: art]
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In the above formulation, yrj, xij are all positive known outputs and inputs of the jth DMU and ur, vi ≥ 0 are the variable weights to be determined by the solution of the problem. As the above formulation is not linear and thus cannot be solved by linear optimisation methods, Charnes et al. (1978) transformed the same to a linear problem by multiplication of the denominator in the side condition as below:

[image: art]

The objective function has been linearised by normalising the denominator, i.e. requiring the weighted sum of inputs to take a constant value say 1, as below:

[image: art]

After the linearisation of the basic and side functions, the complete formulation is as below:

[image: art]


Application of DEA to a set of DMUs results in efficiency scores of 1 or less than 1 for each DMU. DMUs with efficiency score of 1 are relatively efficient as falling on the efficient or “best practice” frontier, while those with scores of less than 1 are inefficient and fall within the frontier curve. On applying DEA, a set of weights are also obtained for the inputs and outputs of every DMU. The weights obtained are optimally determined from the viewpoint of the base branch. A complete DEA analysis involves the execution of the program for all the DMUs leading to many different weight sets. Improvements to the inefficient DMUs can then be made by projecting the same onto the frontier. Depending upon the application of DEA as either input or output oriented, different improvement strategies, such as rationalisation of input resources or enhancement of business output respectively, can be determined.

Interpretation of results using DEA must be done with care. Firstly, DEA results are sensitive to the selection of inputs and outputs. The technique cannot test for the best specification and it is found that the number of efficient firms on the frontier tends to increase with the number of inputs and output variables. In the present study, ‘beta’ is used as input parameter and ‘RAROC’ and ‘EVA’ as output parameter in variable return to scale (VRS) formulation of DEA framework. It needs to be mentioned that in view of the “positivity” (Charnes, Cooper, & Thrall, 1991) requirement of the basic DEA formuations, the negative values of output parameters may be substituted with small positive number and such translation will not adversely affect the efficiency score (Bowlin, 1998).

Stage 2

Researchers using non-parametric methods like DEA face criticisms that it is difficult to draw statistical inference. Dyson and Shale (2010) suggested that bootstrap procedures produce confidence limits on the efficiencies of DMUs to capture the true efficient frontier within the specified interval to enable interpretation of results. DEA scores obtained in Stage 1 of the analysis were therefore corrected by using the formulation of Bogetoft and Otto (2011).

Bias in DEA estimates and bias corection (Bogetoft & Otto, 2011)

In absence of measurement errors in the estimated efficiency score [image: art] in DEA, all of the observations in the sample are from the technology set [image: art]. However, the DEA estimate is biased upward and hence the estimated efficiency [image: art] may be higher than the actual efficiency Ek. As the size of [image: art] depends on the sample, [image: art] is sensitive to sampling variations. In the presence of measurement errors, there is no direct subset relationship between [image: art] and T. In order to remove the bias, the bias is estimated as:
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As the distribution of θk is unknown, one cannot compute [image: art]. θkb is used as a bootstrap replica estimate of θk. In such case, the estimated bias through bootstrap is

[image: art]

where,

θk = The true efficiency based on the true but unknown technology T

[image: art] = DEA-estimated efficiency and T the estimated DEA technology

θkb = The bootstrap replica b estimate based on the replica technology Tb

θk* = The bootstrap estimate of θk

[image: art] = The bias-corrected estimate of θk

The variance of the bootstrap estimate as specified below is used for the computation of the confidence interval:

[image: art]

FRAMEWORK OF ANALYSIS AND FINDINGS

In the first phase of analysis, the RAROC and EVA framework as elaborated in “The Evolving Framework of Bank Performance” has been adopted for the purpose of analysing the performances of eight domestic banks in Malaysia for the period 2001 to 2013. It may be recalled here that in the aftermath of the Asian Financial crisis, BNM initiated a major merger exercise in the banking and financial system in the country. It also released the Financial Sector Master Plan (2001–2010) which delineated the regulatory expectation of the central bank of the country about the growth profile of banks during the decade. The Financial Sector Blue Print (2011–2020) of BNM has similarly become the reference document for the country’s banking and financial system for the current decade. It may also be mentioned in this context that BNM has also ensured the development of risk management system in banks in the country since 2001 and aligning the same to the requirements of Basel Accords through its regulatory nudge on a periodic basis. Present studyaimed at taking a comprehensive view of the performance profile of domestic banks on risk adjusted basis since the major merger exercise in 2000. The choice of period of the study from 2001 to 2013 was conditioned by the study objective. The analysis culminates into the evaluation of relative efficiency of Malaysian banks using DEA framework as explained above.

Relevant data was collected from the DataStream database and the annual reports of the respective banking groups. The daily share-price data of these banking groups and KLCI Index for the period January 2001 to December 2013 were also extracted from the DataStream for the computation of β of the shares of the individual banking groups. In the computation of β, the Yield on MGS 1-Year Security over the years have been taken as the relevant risk free rate and a benchmark return of 15% has been assumed as the benchmark market return. The Yield on MGS securities were collected from Fully Automated System for Issuing /Tendering (FAST) of BNM. The Tier-I capital of individual banks was taken as a proxy measure of the economic capital maintained by individual banks to meet estimate of unexpected losses every year. In arriving at the RAROC figures of individual banks, the Expected Loss (EL) percentage is computed using the following relationship:

EL = Probability of Default (PD) × Loss Given Default (LGD)

The default rate is computed as the ratio of non-performing loan to the average loan. Three-year average default rate has been used for the computation of PD. LGD is computed as the average loan write-off as percentage of non-performing loans during the period of reference.

Reflections on the Financial Health of Malaysian Banks

The key performance indicators of the domestic banking system in the country as has been carried out by BNM over the years are presented in Table 1.

Financial Stability and Payment Systems Report 2013 (Bank Negara Malaysia, 2013) indicates that as Basel-II regulatory requirements are being phased in, the banks have strengthened their capital base with an accretion to reserve by 21% and new issuance of equity by 9.1%. The loss absorption buffer of the banking system over the minimum regulatory requirement stood at RM79.3 billion. Risk weighted assets of banks was 63.3% compared to 62.1% in the previous year. The key driver of the earnings performance of banks was reported to be funding activities which grew by 7.1% during 2013 and constituted 42.8% of the gross operating income of banks. Banks have reported been able to grow the fee based income in the recent years to compensate the decline in margin from highly competitive retail lending market. The interest margin net of loan loss provision declined from 0.66% in 2012 to 0.61% in 2013.


Table 1Some of the key financial indicators of Malaysian banks (Figures in %)

[image: art]

*Basel-III complaint Tier-1 Capital Ratio; **Basel-III compliant total capital ratio

Source: Financial Stability and Payment Systems Reports (Bank Negara Malaysia, 2007, 2010, 2014) and Quarterly Bulletin (Bank Negara Malaysia, 2013)

The gross non-performing loan ratio of the banks is found to be slightly higher compared to peers’ average but collateral cover is reported at comfortable level. It has however, raised concern about the possible impact of weakened ability of household to service loans. The Probability of Default (PD) and Loss Given Default (LGD) for residential mortgage lending were estimated to be at 3.1% and 19% respectively. Deposits from business houses constituted 37% of total banking deposits compared to 35% by household deposits with one large corporate accounting for 24% of total business deposits.

Performances of Malaysian Banks on Risk Adjusted Basis

Table 2, Table 3 with corresponding Figure 1 and Figure 2 presents the Expected Loss (EL), Probability of Default (PD), Loss Given Default (LGD), RAROC and EVA for the Malaysian banks during the period of reference respectively.


Table 2Profile of RAROC and EVA of the bigger Malaysian Banks (in %)

[image: art]

Notes: PD = Probability of default; EL = Expected Loss; LGD =; UL = Loss Given Default; RAROC = Risk Adjusted Return on Capital; EVA = Economic Value Added


 


[image: art]

(a) Profile of PD of bigger Malaysian banks
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(b) Profile of LGD of bigger Malaysian banks
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(c) Profile of RAROC of bigger Malaysian banks
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(d) Profile of EVA of bigger Malaysian banks

Figure 1. Profile of bigger Malaysian banks



It is evident from the above profiles that the PD of Malaysian banks fell significantly over the years in tandem with the benign economic situation in the country. The profile of LGDs of the banking groups is however, not commensurate with the profile of PDs of banks; larger swings were observed during the period 2008 to 2012 than during the earlier periods. The swings were more pronounced in the case of PBB, HLB, Affin and AMMB; LGD of MayBank went-up over the years and varied between 6.61% to 40.53%, between 22.14% to 44.76% for PUB, between 3.84% to 68.67% in AMMB. Affin’s made a large write-off in 2008 and hence LGD was as high as 163.31% of net non-performing loans in the said year. It needs to be highlighted, apart from the quality of the loan portfolio, loan write-off percentage by banks clearly portray the policy of the top management of banks regarding the timing of the write-off according to the individual profit position in any particular year.

There are distinct differences in the profile of RAROC and EVA across the Malaysian banking groups and it also varied across the clusters viz. bigger and smaller banking groups. In general, RAROC of banks fell, though not significantly, during 2008 to 2013. CIMB dominated others in terms of its profile of RAROC followed closely by PUB. In terms of EVA, PUB however, occupied the dominant position in terms of EVA during 2008 to 2013 period. RAROC of three smaller banks viz., Affin, Alliance and RHB fell rather sharply between 2008–2012 periods. In the case of AMMB, it moved up from 4.64% in 2008 to 18.08% by 2011 but dropped-off later to 11.68% in 2013. The EVA of the smaller Malaysian banking groups was rather patchy during most of the period of reference.


Table 3Profile of RAROC and EVA of the smallar Malaysian Banks
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Notes: PD = Probability of default; EL = Expected Loss; LGD =; UL = Loss Given Default; RAROC = Risk Adjusted Return on Capital; EVA = Economic Value Added
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(a) Profile of PD of smaller Malaysian Banks
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(b) Profile of Write-off by smaller Malaysian banks
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(c) Profile of RAROC of smaller Malaysian banks
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(d) Profile of EVA of smaller Malaysian banks

Figure 2. Profile of smaller Malaysian banks



The DEA results based on ‘beta’ as input parameter and ‘RAROC’ and ‘EVA’ as output parameters without bias correction and after bootstrap correction are presented in Table 4 and Table 5 respectively; 2000 iterations were taken for the boot strap correction. The detailed results have been added as Appendix A.


Table 4Profile of unadjusted DEA score of domestic Malaysian banks using risk adjusted parameters

[image: art]


Table 5Profile of bootstrap corrected DEA score of domestic Malaysian banks using risk adjusted parameters
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Figure 3. Profile of unadjusted DEA scores






[image: art]

Figure 4. Profile of bootstrap corrected DEA scores



The profile of DEA scores on a market based approach and assuming a hurdle rate of 15% reflect that PUB and HLB led the rest throughout the period 2001 to 2013. CIMB and MayBank had a mixed profile: the efficiency scores of these banks tapered off in the latter half of the period under study. The swings are quite sharp for smaller Malaysian banks.

CONCLUSION

The aim of this paper was to bring into focus the increasing importance of risk adjusted performance measurement of banks in view of the critical limitations of the traditional ratio based measures of performance like ROE, ROA, P/E, P/B ratio. An in-depth analysis using the framework of RAROC and EVA show that although the bigger banks did not portray robust performance in terms of their EVA, on the whole however, they have become more resilient over the years. The situation however, is not entirely true in the case of the smaller banks in the country. Business repositioning to attune them to meet the emerging challenges in the increasingly competitive marketplace has become a necessity. Situation will become more demanding for these banks as BNM phases in the requirements of Basel – III over the next few years. Possibilities of a second phase of consolidation, voluntary or otherwise, cannot be ruled out in the near future. It needs to be mentioned here the EVA values reported in the paper have been computed assuming a hurdle rate of 15% and hence the position may change in case a lower/higher benchmark is used. It is no doubt true that the present analysis is based on the data collected from secondary sources and hence can only be indicative in nature. For future research, granular bank level data would significantly improve the robustness of the analysis and hence the findings. Moreover, looking at the performance of Public Bank Berhad and Hong Leong Bank Berhad, as emerged from the present study, might prompt researchers’ attention to assess the effect of the ownership structure and hence the managerial decision-making processes in Malaysian banks on their financial performance.
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APPENDIX A

Efficiency score of banks before and after bootstrap correction



	Code

	
Theta (Efficiency)

	
Bias

	
Bias Corrected Theta

	
95% confidence interval




	Lower

	Upper




	MAYBK2001

	0.4103

	0.2397

	0.1706

	0.3353

	0.4057




	MAYBK2002

	0.4882

	0.2345

	0.2537

	0.3847

	0.4799




	MAYBK2003

	0.4740

	0.2682

	0.2058

	0.3793

	0.4623




	MAYBK2004

	0.3599

	0.2905

	0.0694

	0.2926

	0.3545




	MAYBK2005

	0.2571

	0.3872

	–0.1301

	0.2099

	0.2540




	MAYBK2006

	0.4366

	0.2492

	0.1874

	0.3504

	0.4295




	MAYBK2007

	0.5876

	0.2612

	0.3264

	0.4564

	0.5699




	MAYBK2008

	0.4587

	0.1330

	0.3257

	0.3943

	0.4574




	MAYBK2009

	0.2923

	0.1404

	0.1519

	0.2578

	0.2919




	MAYBK2010

	0.4204

	0.2867

	0.1338

	0.3371

	0.4105




	MAYBK2011

	0.4794

	0.2080

	0.2714

	0.3947

	0.4726




	MAYBK2012

	0.5501

	0.0877

	0.4623

	0.4801

	0.5490




	MAYBK2013

	0.4164

	0.1737

	0.2427

	0.3524

	0.4149




	CIMB2002

	0.3214

	0.2358

	0.0856

	0.2706

	0.3201




	CIMB2003

	0.2706

	0.3144

	–0.0438

	0.2250

	0.2688




	CIMB2004

	0.3475

	0.3596

	–0.0121

	0.2674

	0.3430




	CIMB2005

	0.4620

	0.1961

	0.2658

	0.3814

	0.4585




	CIMB2006

	0.4535

	0.2640

	0.1896

	0.3639

	0.4452




	CIMB2007

	1.0000

	0.4935

	0.5065

	0.5716

	0.9333




	CIMB2008

	0.3964

	0.2883

	0.1081

	0.3190

	0.3898




	CIMB2009

	0.4193

	0.2701

	0.1493

	0.3286

	0.4128




	CIMB2010

	0.5479

	0.2602

	0.2877

	0.4112

	0.5386




	CIMB2011

	0.6155

	0.3224

	0.2931

	0.4378

	0.6000




	CIMB2012

	0.5671

	0.3352

	0.2319

	0.4048

	0.5553




	CIMB2013

	0.4886

	0.5859

	–0.0973

	0.3188

	0.4793




	PUB2001

	0.7243

	0.0546

	0.6697

	0.6391

	0.7233




	PUB2002

	0.4796

	0.0849

	0.3947

	0.4231

	0.4789




	PUB2003

	0.5681

	0.0773

	0.4908

	0.4995

	0.5671




	PUB2004

	0.4083

	0.1071

	0.3012

	0.3591

	0.4076




	PUB2005

	0.5334

	0.1193

	0.4140

	0.4578

	0.5309




	PUB2006

	0.5127

	0.2425

	0.2702

	0.4089

	0.5028




	PUB2007

	0.8444

	0.2971

	0.5473

	0.5809

	0.8076




	PUB2008

	1.0000

	0.4450

	0.5550

	0.5917

	0.9375




	PUB2009

	0.7965

	0.2629

	0.5335

	0.5648

	0.7765




	PUB2010

	0.8808

	0.2893

	0.5915

	0.6036

	0.8438




	PUB2011

	0.9433

	0.2936

	0.6497

	0.6374

	0.8981




	PUB2012

	0.9002

	0.2755

	0.6247

	0.6286

	0.8667




	PUB2013

	1.0000

	0.2778

	0.7222

	0.6851

	0.9342




	HLB2001

	0.8107

	0.1187

	0.6920

	0.6726

	0.8045




	HLB2002

	0.5036

	0.1678

	0.3358

	0.4220

	0.4993




	HLB2003

	0.4128

	0.1264

	0.2864

	0.3586

	0.4120




	HLB2004

	0.4984

	0.0925

	0.4059

	0.4367

	0.4975




	HLB2005

	0.3547

	0.1379

	0.2168

	0.3093

	0.3540




	HLB2006

	0.5007

	0.0961

	0.4045

	0.4369

	0.4997




	HLB2007

	0.5031

	0.0951

	0.4080

	0.4393

	0.5022




	HLB2008

	0.7536

	0.1295

	0.6241

	0.6248

	0.7468




	HLB2009

	0.6987

	0.2138

	0.4849

	0.5432

	0.6809




	HLB2010

	0.4810

	0.1386

	0.3424

	0.4121

	0.4786




	HLB2011

	0.5339

	0.0945

	0.4393

	0.4645

	0.5328




	HLB2012

	0.6551

	0.1843

	0.4708

	0.5263

	0.6453




	HLB2013

	0.6528

	0.2221

	0.4307

	0.5121

	0.6362




	AFFIN2006

	0.5140

	0.0767

	0.4372

	0.4535

	0.5133




	AFFIN2007

	0.3526

	0.1576

	0.1950

	0.3054

	0.3518




	AFFIN2008

	0.4172

	0.1387

	0.2785

	0.3603

	0.4162




	AFFIN2009

	0.3816

	0.2089

	0.1727

	0.3194

	0.3796




	AFFIN2010

	0.6494

	0.0658

	0.5836

	0.5712

	0.6483




	AFFIN2011

	0.3430

	0.1199

	0.2232

	0.3024

	0.3425




	AFFIN2012

	0.5407

	0.0882

	0.4525

	0.4723

	0.5397




	AFFIN2013

	0.4944

	0.0976

	0.3968

	0.4315

	0.4934




	ALLIANCE2007

	0.5519

	0.3432

	0.2088

	0.3980

	0.5346




	ALLIANCE2008

	0.4940

	0.2232

	0.2708

	0.3959

	0.4855




	ALLIANCE2009

	0.3961

	0.2914

	0.1047

	0.3196

	0.3874




	ALLIANCE2010

	0.3888

	0.1178

	0.2710

	0.3408

	0.3881




	ALLIANCE2011

	0.3812

	0.1118

	0.2695

	0.3354

	0.3806




	ALLIANCE2012

	0.6379

	0.0787

	0.5592

	0.5551

	0.6365




	ALLIANCE2013

	0.4075

	0.1712

	0.2363

	0.3486

	0.4055




	AMMB2001

	0.3119

	0.1310

	0.1809

	0.2751

	0.3114




	AMMB2003

	0.3137

	0.1369

	0.1768

	0.2760

	0.3132




	AMMB2004

	0.3022

	0.1313

	0.1709

	0.2666

	0.3018




	AMMB2005

	0.2922

	0.1379

	0.1543

	0.2578

	0.2918




	AMMB2006

	0.2628

	0.1588

	0.1040

	0.2313

	0.2623




	AMMB2007

	0.3716

	0.1111

	0.2606

	0.3275

	0.3711




	AMMB2008

	0.3213

	0.1245

	0.1969

	0.2835

	0.3209




	AMMB2009

	0.4287

	0.0977

	0.3310

	0.3773

	0.4280




	AMMB2010

	0.3846

	0.1250

	0.2596

	0.3357

	0.3839




	AMMB2011

	0.5495

	0.2643

	0.2852

	0.4133

	0.5391




	AMMB2012

	0.8091

	0.2550

	0.5541

	0.5751

	0.7911




	AMMB2013

	0.5077

	0.1395

	0.3682

	0.4312

	0.5049




	RHB2001

	0.2421

	0.1626

	0.0795

	0.2136

	0.2418




	RHB2002

	0.3109

	0.1280

	0.1829

	0.2743

	0.3105




	RHB2003

	0.2525

	0.1757

	0.0769

	0.2217

	0.2521




	RHB2004

	0.3469

	0.1166

	0.2303

	0.3060

	0.3464




	RHB2005

	0.2598

	0.1677

	0.0921

	0.2285

	0.2594




	RHB2006

	0.3639

	0.3416

	0.0223

	0.2901

	0.3593




	RHB2007

	0.6690

	0.2636

	0.4054

	0.4893

	0.6518




	RHB2008

	0.6622

	0.4824

	0.1798

	0.4245

	0.6435




	RHB2009

	0.6474

	0.3510

	0.2964

	0.4539

	0.6235




	RHB2010

	0.5319

	0.2477

	0.2843

	0.4214

	0.5189




	RHB2011

	0.4187

	0.1535

	0.2651

	0.3582

	0.4175




	RHB2012

	0.3345

	0.6603

	–0.3259

	0.2409

	0.3250




	RHB2013

	0.5055

	0.2157

	0.2898

	0.4138

	0.4963





Note: negative bias corrected scores reflect large bias in the original DEA estimates of the banks for those specific years

REFERENCES

Baer, T., Mehta, A., & Samandari, H. (2011). The use of economic capital in performance measurement for banks: A perspective. McKinsey Working Papers on Risk, No. 24.

Bandopadhayay, A., & Saha, A. (2007). RAROC: The new drivers of business growth in Indian banks, MRPA Paper. Retrieved 28 June 2014 from http://mpra.ub.unimuenchen.de/8920/1/RAROC_and_EVAAB_and_AS-Revised-Final-Oct12-07.pdf

Bank Negara Malaysia (2007). Financial stability and payment system report 2007. Retrieved 24 December 2014 from http://www.bnm.gov.my/files/publication/fsps/en/2007/cp01.pdf

Bank Negara Malaysia (2010). Financial stability and payment system report 2010. Retrieved 24 December 2014 from http://www.bnm.gov.my/files/publication/fsps/en/2010/zcp07_table_A.02.pdf

Bank Negara Malaysia (2013). Quarterly Bulletin, Fourth Quarter 2013. Retrieved 24 December 2014 from http://www.bnm.gov.my/files/publication/qb/2013/Q4/p5.pdf

Bank Negara Malaysia (2014). Financial stability and payment system report 2014. Retrieved 24 December 2014 from http://www.bnm.gov.my/files/publication/fsps/en/2014/zcp07_table_A.01.pdf

Berger, A. N., & Humphrey, D. B. (1997). Efficiency of financial institutions: International survey and directions for future research. European Journal of Operational Research, 98(2), 175–212.

Bogetoft, P., & Otto, L. (2011). Benchmarking with DEA, SFA and R. London: Springer.

Bowlin, W. F. (1998). Measuring performance: An introduction to data envelopment analysis (DEA). Journal of Cost Analysis, 7, 3–27.

Charnes, A., Coopers, W. W., & Rhodes, E. (1978). Measuring the efficiency of decision making units. European Journal of Operational Research, 2(6), 429–444.

Charnes, A., Cooper, W. W., & Thrall, R. M. (1991). A structure for characterizing and classifying efficiency and inefficiency in data envelopment analysis. Journal of Productivity Analysis, 2, 197–237.

Dunbar, K. (2013). Economic value added: A thematic bibliography. Journal of New Business Ideas & Trends, 11(1), 54–66.

Dyson, R. G., & Shale, E. A. (2010). Data envelopment analysis operational research and uncertainty. The Journal of the Operational Research Society, 61(1), 25–34.

European Central Bank (2010). Beyond ROE –How to measure bank performance. Appendix to the Report on EU Banking Structure, September. Retrieved 4 July 2014 from http://www.ecb.europa.eu/PBB/pdf/other/beyondroehowtomeasurebankperformance201009en.pdf

Everts, H., & Haarhuis, C. K. (2005). Handbook management accounting, finance and control. Retrieved 4 July 2014 from http://www.finance-control.nl/artikel/7502

Farrell, M. J. (1957). The measurement of productive efficiency. Journal of the Royal Statistical Society (Series A), 120(3), 253–281.

Fethi, D. M., & Pasiouras, F. (2010). Assessing bank efficiency and performance with operational research and artificial intelligence technique. European Journal of Operational Research, 204(2),189–198.

International Monetary Fund (IMF). (2014). Financial sector performance vulnerabilities and derivatives - Technical note. IMF Country Report No. 14/98. Retrieved 24 December 2014 from https://www.imf.org/external/pubs/ft/scr/2014/cr1498.pdf

Kimball, R. C. (1998). Economic profit and performance measurement in banking. New England Economic Review, July/August, 35–53.

Merton, R. C. (1995). A functional perspective of financial intermediation. Financial Management, 24(2), 23–41.

Ong, M. K. (Ed.). (2012). Managing and measuring capital: For banks and financial institutions. London: Risk Books.

Paradi, J. C., & Zhu, H. (2013). A survey on bank branch efficiency and performance research with data envelopment analysis, Omega, 41(1), 61–79.

Saha, A., Ahmad, N. H., & Dash, U. (2014). Drivers of technical efficiency in Malaysian banking: A new empirical insight. Asia Pacific Economic Literature, 29(1), 161–173.

Sharma, A. K., & Kumar, S. (2010). Economic Value Added (EVA): Literature review and relevant issues. International Journal of Economics & Finance, 2(2), 200–220.

Zanjani, G. (2010). An economic approach to capital allocation. The Journal of Risk and Insurance, 77(3), 523–549.

Zeti, A. A. (2013). Reflections on financial reform - Malaysia’s experience. Speech at the 2013 China Business News (CBN) Annual Meeting and Finance Summit, Beijing, 8 December 2013.



OEBPS/images/Art_P40.jpg
20.00%
0.00%
-20.00%
-40.00%
-60.00%
-80.00%

s,

B Affin
M Alliance
= AMMB
ERHB






OEBPS/images/Art_P75.jpg
CF, , CF; CF, Jid
=fo+ BPBVy + fr—2 L% CFR, 4 + - 3 =
Bot BBV s+ fr =Py X CFR o + Py + 5

K,

e i a1 e =

Sales, _, Debi, |
Ly f e,
T4 T,

s





OEBPS/images/Art_P107.jpg





OEBPS/images/Art_P67.jpg





OEBPS/images/Art_P24.jpg
bias® = EV(6*) - 6"





OEBPS/images/Art_P91.jpg





OEBPS/images/Art_P32.jpg
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

e VY
Bank
s CIMB

s PUB

T

2000 2010 2020






OEBPS/images/Art_P8.jpg
B
]+ot4ln[—‘+ ;m\—‘*m\i—xp @





OEBPS/images/Art_P93.jpg
2 [SG™W (N[ _







OEBPS/images/Art_P50.jpg
Inp, =a+f,+ ft+pit" +7,DL, +7,DL, +7,DT,, + > S

(3¢)





OEBPS/images/Art_P123.jpg
Industry type/

2008

2009

2010

2011

Year

P

P

F

Electronic industry

Electronic
component

Semiconductor

Computer and
accessorics

Others

Information
technology

Opto-clectronics

Electronic
communication

Information
service

Others

66

37
48

21
24

19

1
14

19

14

IS

By

By

(SR

15

wow

2

31
18

19
11

N

Subtotal

60








OEBPS/images/Art_P42.jpg
MayBk CIMB PUB HLB Affin Alliancd  AMMB RHB

2001  0.17055 0.66971  0.69198 0.18089  0.07948
2002 0.25371  0.08561 0.3947  0.33584 0.1829
2003 0.20581 0.4908  0.28645 0.17678  0.07686
2004 0.06936 0.30117  0.40591 0.1709 0.23028
2005 0.26585 0.41404  0.21681 0.15429  0.09211
2006 0.18738 0.18956 0.27024 0.40455 0.43723 0.10397  0.02235
2007 0.32644  0.50652 0.5473  0.40804 0.19496 0.20876 0.26058  0.40542
2008 0.32574 0.10812 0.55505 0.62406 0.27854 0.27083  0.19687 0.1798
2009 0.15191 0.14925 0.53354 0.48491 0.17271 0.10472 0.33101  0.29639
2010 0.13379  0.2877  0.59146 0.34241 0.58363 0.27098  0.25959  0.28428
2011  0.27143  0.29307 0.64973 0.43932 022317  0.26945 0.2852 0.26514
2012 0.46234 0.23189 0.62469 0.47084 0.45251 0.55919 0.55414

2013 0.24272 0.72221 0.43067 039678  0.23634  0.36821 0.2898






OEBPS/images/Art_P115.jpg
(3)





OEBPS/css/page-template.xpgt
                       



OEBPS/images/Art_P16.jpg





OEBPS/images/Art_P85.jpg
. yixy,
oY, j

oX.j.0Y.j





OEBPS/images/Art_P59.jpg





OEBPS/images/Art_P100.jpg
Levele _
1 199
os e |
[ T— - e
00 w —
e o
o5
A0 T T T LR A T e
522 2 T 95D 02488 WWTADBH R S @ AT 383 02468 MM UADZH R
Letgl Level
"
5] ————
= ——— - o
— ——
— e ———— = =—=——————
os
A T T T T T TP PP T T T T - T T T T T T T T I
BB B 2T 95D 02468 N UTANBEN R B ;AT A3 96302468 NMTNBBH R
Levels Level
0
os
_ e g A - - S
o @
== —
- — = =
o
n
@ BB AWM 9D 0246 NUTND XD D D@ A M 983 024EE MMUTBANED R
Lovel2 Loval 1
1
os
o = @
os s
10 10
POSE NN i S e P e on L e St e Rt T g R e e e e e






OEBPS/images/Art_P69.jpg
0.0327%%%  0.0216%%%

0.0072)  (0.0051)
0017244 001144+
(0.0030)  (0.0022)
00083 00055

0.0052)  (0.0035)
00039
(0.0037)
-0.0029%* 00022
0.0014)  (0.0019)
00105*  ~0.0078**

(0.0063) (0.0033)
~0.0104%  0.0077*

0.0047)  (0.0046)
~0.0098* 00073
0.0052)  (0.0046)
~0.0027¢  0.0020

(0.0016) (0.0017)
~0.0189**  0.0141**

(0.0092) (0.0065)

0.0614%%%

0.0138)
0.0323%+
(0.0054)
0.0157
(0.0097)

0.0284
(0.0181)

00281+
(0.0108)

~0.0265%
0.0112)

~0.0074%+

(0.0036)

0.0513%%%
(0.0166)

0.0434%%%

(0.0119)
0.0228%+%
(0.0049)
00111
(0.0073)

0.0277*

(0.0152)

00261+

(0.0132)
0.0073

(0.0049)
0.0506%+%

(0.0149)

0.0401%%

(0.0167)
00211+
(0.0053)
0.0102
(0.0068)

0.0246
0.0179)
0.0069

(0.0048)
0.0477%%%

(0.0183)

0.0111%%%
(0.0029)
0.0054
(0.0035)

0.0019

(0.0020)
0.0133*

(0.0073)

0.0026
(0.0033)

0.0925%+%

0.0177)






OEBPS/images/Art_P113.jpg
+ pRevGrowth, , +

(1)





OEBPS/images/Art_P39.jpg
40.00%
20.00%
0.00%
-20.00%
-40.00%
-60.00%

a4 71013

B Affin
M Alliance
= AMMB
ERHB






OEBPS/images/Art_P26.jpg





OEBPS/images/Art_P30.jpg
Particulars 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Riskweighted 138 144 137 132 126 154 148 157 157 143*
capital ratio

Core capital 11 114 107 107 102 106 138 130 137 139 128
ratio

Returnon 13 14 14 13 15 15 12 15 16 16 15

assets

Returnon 156 167 167 162 198 186 139 166 174 174 157
equity

Liquid assets 82 80 80 87 93 103 142 156 160 138 na

o total assets

Liguidassets 107 106 102 1L1 11§ 131 429 481 454 na

10 short-term

libilities

Net non- 89 75 58 48 32 22 18 23 18 14 26

performing

loans ratio-3
months






OEBPS/images/Art_P109.jpg





OEBPS/images/Art_P60.jpg
1T

5(9):77111(2,7)7%2;(111\&\%;;1;‘5?) (10)





OEBPS/images/Art_P14.jpg
Al
Maximise > u,y,






OEBPS/images/Art_P57.jpg





OEBPS/images/Art_P87.jpg





OEBPS/images/Art_P125.jpg
Panel A: All samples (N = 4836)

Variable

— Mean STDEV ~ Maximum Q3 Median Q1 Minimum
REP 0.018 0.100 1.348 0.000 0.000 0.000 0.000
Clpsso 11.194 33.163 397.609 7.305 0.839 0.000 0.000
Clrop 0.280 1.094 9.087 0.000 0.000 0.000 0.000
SIZE 15.314 1.405 21272 16.065 15.133 14.331 10.387
RETURN 0.231 0.973 8.880 0.455 —0.067 —0.368 —0.943
FCASH 0.204 0.156 0.922 0.279 0.161 0.089 0.000
FCF 0.042 0.082 0.967 0.076 0.047 0.021 —~1.780
LEV 0.407 0.180 0.991 0.535 0.407 0.271 0.015
PAYOUT 0.032 0.033 0.475 0.054 0.026 0.000 0.000
PLEDGE 0.085 0.167 1.000 0.091 0.000 0.000 0.000






OEBPS/images/Art_P1.jpg
Max u, v (u'y:/ v'x;)
subject to (s.t.)  uly;/viy <1
j=L2,..,n
0. (1)






OEBPS/images/Art_P44.jpg
08

07 4

e Va5
05

i M.
o5 —pUB
i e LB

et i1
03 4

e Alizncd
024 s AMIMB

o 13

01

o
2000 2002 2004 2006 2008 2010 2012 2014






OEBPS/images/Art_P88.jpg
‘1,1_,,1

pif,t =1(o) -






OEBPS/images/Art_P10.jpg
©)





OEBPS/images/Art_P62.jpg
Philippines 11.7965 09 Sep 16.4945 080ct 222635 29 Sep
2008 2007 2008
Hong Kong 111744 0lAug 226562  16Aug 242604  26Sep
2008 2007 2008
us. 26.6354%%%  26Sep  413842%%F  26Sep  654660*** 26 Sep
2008 2008 2008
Recovery Break Points
Malaysia 201430%  [7Mar  23.5388% 17 Mar - .
2009 2000
Singapore 202601%%%  12Mar  30.1283%%  12Mar  38.6539%** 07 May
2009 2009 2009
Indonesia 163427 02Mar  22.706*  OTMay  25.0361 19 Oct
2000 2000 2009
Thailand 10.3908 12Mar 163709 10 Jun 18.001 14 Jan
2000 2000 2010
Philippines 14.1252 19Mar 199719 19Mar 203504 16 Mar
2000 2009 2009
Hong Kong 188383%%  [0Mar 204314 10Mar 280462 25 May
2000 2000 2010
us. 263973%% 06 Mar  33.0141%*  06Mar  200466* 05 Mar
2009 2009 2009






OEBPS/images/Art_P28.jpg





OEBPS/images/Art_P53.jpg
(6)





OEBPS/images/Art_P110.jpg





OEBPS/images/Art_P36.jpg
AFFIN 2001 2002 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

PD% 1795 1298 8.69 737 419 273 206 141 124 093 087 078
6.51 amn 315 267 152 099 075 051 045 034 032 028
212 3085 4146 568 573 176 16331 9097 2858 1267 1886 686
UL% 2431 2088 1723 1590 1207 976 849 704 660 572 554 524
RAROC 5362 2618  -1081 696 340 263 1045 1072 1243 732 625 915 929
EVA —67.04 4100 2820 2631 1979 008 078 221 133 193 936 153 2.8
ALLIANCE
PD% NA. NA NA. NA NA.  NA L3 159 172 197 219 126 086
EL% NA NA. NA NA. NA NA. 022 031 033 038 042 024 017
LGD% NA. N NA. NA. NA  NA 914 2766 1572 2703 1637 2010 1888
UL% NA.  NA NA. NA. NA. NA. 215 254 265 283 298 227 188
RAROC NA.  NA NA. NA. NA.  NA 1896 1557 1367 858 727 964 1054
EVA NA. NA. NA. NA. NA NA 692 216 107 537 675 483 114
AMMB
PD% 928 751 617 636 534 566 478 425 304 294 098 103 107
271 219 1.80 186 156 165 140 124 089 086 029 030 031
LGD% 384 442 3624 2024 829 2014 1691 3605 S7.53 5038 27.86 6867 4723
UL% 1065 963 877 890 818 842 776 733 622 612 356 364 3
RAROC 597 1000 745 378 521 670 638 464 680 925 1808 1671 1168
EVA 1094 2974 938 1395 1249 1253 745 1185 621 489 501 768 044
RHB
PD% 531 644 524 476 410 348 227 188 155 149 121 109 114
101 123 1.00 091 078 066 043 036 030 028 023 021 022
LGD% 410 404 874 2534 2749 1845 3525 1638 1721 2952 1805 2431 1793
UL% ass 531 482 460 428 395 321 293 266 261 235 224 229
RAROC 173 420 806 546 774 1053 1796 2264 2000 1477 1134 1156 13.07

EVA 1942 1276 1230 1020 1185 331 689 915 753 341 183 586 180






OEBPS/images/Art_P19.jpg





OEBPS/images/Art_P45.jpg
a+>" pray" »:
Z ; ZFU/JDTﬁ + ZH 5,Inp, +e, (1)






OEBPS/images/Art_P38.jpg
200.00%
150.00% -
100.00% -
50.00% -

0.00% -

5000920002020

e Affin
e Alliance
e AMM B
e RHB






OEBPS/images/Art_P12.jpg
(1D





OEBPS/images/Art_P72.jpg
B

B

B

Bu

Ps

0.7565***
(0.0395)
0.1184%**
(0.0422)
00135
(0.0134)
00104
(0.0189)
0.0371%*
(0.0176)
0.0369
(0.0249)
0.0535%**
(0.0165)
~0.0317*
(0.0187)
0.0681%
(0.0354)
0.0527%**
(0.0186)
013147
(0.0384)
0.0845%**
(0.0250)
0.0982%*
(0.0355)
0.0302%%
(0.0152)
0.0920%**
(0.0258)

0.8667***
(0.0246)

00015
(0.0029)
-0.0012
(0.0021)

0.0042
(0.0048)

00042
(0.0049)

0.0061
(0.0064)
-0.0036
(0.0034)

0.0407+%
0.0175)
0.1016%**
(0.0256)
0.0654#+%
(0.0163)
0.0759%+%
(0.0224)
0.0233%%
©0.0112)
0.071244%
0.0188)

0.7254%**
00021

00009
(0.0034)
00032
0.0057)
~0.0032
(0.0061)
00047
(0.0086)

00028
(0.0060)

02535%*
(0.0548)
0.1631***

0.0281)
0.1894%=

0.0494)
0.0582+%*
(0.0220)
017754+
(0.0283)

0.8699***
(0.0160)

00116
(0.0092)
00116
(0.0089)
0.0168**
(0.0083)
~0.0099
(0.0063)

0.1049%*+

0.0232)
012197+

0.0312)

00375+
(0.0143)

0.1142%%
(0.0176)

0.7482%**

(0.0767)

00115
0.0139)
00167

©00112)
~0.0099

0.0079)

0.1415%*

(0.0595)
0.0435%*

(0.0180)

0.1326***

0.0313)

0.9063***
©0.0178)

0.0242%*

(0.0102)
-0.0144*

(0.0085)

00134
0.0092)
0.0408***
©.0152)

0.8966***
0.0216)

0.0085
(0.0103)

0.1243%*
(0.0289)






OEBPS/images/Art_P55.jpg
c.+ash. _ +be.  +d E. (8)





OEBPS/images/Art_P98.jpg
e Les
0 10
gemeue = =0 a ame s
| i |
o S Y  ——
—_—
A
o] ————— T s
10 <0
D BB A4 8 A024EBMUVDDEE D B m 25 2 75 883 02458 M UTNA®B R
Levels Levels
10 20
0z
== e
00—
——— —
e
T T T T TP P T 2 L T T T T T T T T T T
B @2 N 4 86302668 MWUDBHE R B @2 N 43 863 02e6EMUWUDBHE R
Lovelt Lovel 3
10 w0
05
= = AR =
[ e =
s
10 ELE
D BB A4 863 024EBHUVNDED D D BB AN 86302468 MHUTNDXD D
Level2 Lovel 1
20
054
)

R O R T

scion "SRt A S e

sl SRR LR e T T

[P

T e e





OEBPS/images/Art_P102.jpg
Crude Oil ~ Gas (GAS)  Gold Silver Copper Soybean Com
(OIL) (GOLD) (SILV) (COPP) (SOYB)  (CORN)
CoPP oIL SILV GOLD GOLD CORN SOYB
GOLD SILV copp copp OILT copp copp
SOYB GOLD oI oIL SOYB oIL oIL
SILV CORN CORN GAS CORN GOLD GOLD
CORN SOYB SOYB CORN SILV SILV SILV
GAS* CoPP GAS® SOYB GAS® GAS* GAS*






OEBPS/images/Art_P4.jpg
Min 6 A6,
s.t.

6x—Xi >0
NI'A=1

4)





OEBPS/images/Art_P119.jpg
InvEff, .., = a,, + B,RevGrowth,, + B,Neg,, +

'eg * RevGrowth,, +¢&;, (0)





OEBPS/images/Art_P81.jpg





OEBPS/images/Art_P21.jpg





OEBPS/images/Art_P94.jpg





OEBPS/images/Art_P77.jpg
1 CFy

Cr
Byt BPBY. o+ o

+ﬁ’3 "X(FR ,+/J’4 L xCFL,,_,

K. K. K.

F, CF,
“ x CFR,,, x PBV,_, + i, —%xCPL,_, x PBV,, ,

i1 a1

DeltaNV Sales, , Debr,

— el
T4, ¢

& @






OEBPS/images/Art_P64.jpg
Hong

Country  Malaysia ~ Singapore  Indonesia  Thailand  Philippines 107 Us.
Equality test of mean returns for all three periods

Kruskal- |~ 49075%  6.032%%  5004%  4.794% 209 3224 71147
Wallis

test

statistic

Ftest 2000%% 70285 40425 4T27HF 45407 4465%%  8307%x%
statistic

Cross-period differences in means (%)

Pre-crisis 0.218%  0.563%%%  0.385%%% 0520%%  0484%%  0515%%% (.628%=
& crisis

Post- 023855 0.5425%%  0.580%%%  0.564%%F  0.526%5%  0476**  0.669%%*
crisis &

crisis

Pre-& 0019 0020 0.005 —0.044 0042 0.038 ~0.042
post-

crisis






OEBPS/images/Art_P121.jpg
MOC,, +7,CI,,.,MOC, S¢Controlg,, +#,, ©

i1 i MOC,- + /K.






OEBPS/images/Art_P51.jpg
u+lr_ +¢&

(4)





OEBPS/images/Art_P17.jpg
L3
Maximise » u,y,

=t

Yy

Subject to Zv e =1

s =
Douy,— Y vx, <0forj=1,..,n, and
? =

.sand =

. for r






OEBPS/images/Art_P47.jpg
2)
SupWy = . . Wy (1, /1)





OEBPS/images/Art_P34.jpg
35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

0.00%

1 4 7 10 13

W May Bank
mCMB

= PUB
EHLB






OEBPS/images/Art_P49.jpg
Inp, =a+p,+pt+y,DI, +yDT,+) S lnp, . +¢, 3b





OEBPS/images/Art_P79.jpg
TWici + TTW,W

Covy)





OEBPS/images/Art_P66.jpg
Pre-crisis period

Crisis period

Post-crisis period

Country S —— —

Level First difference Level First differcnce Level First difference
Malaysia  —1.7959 [1] 292802 [0 32959 [0]* 17388 [0 —20902[1]  -20.1632 [0]***
Singapore  ~2.3056 [0] 340719 [0 39778 [0]**  —7.2006 [2***  -19295[0]  -21.9093 [0]***
Indonesia  ~2.2087 [1] 307543 [0]FF  —40042[1]**  —6.5896 [0]***  -26752[0]  -18.0502[1]***
Thailand -1.8375[0] S344TA3 (0P 4354911 69384 [0]F**  22529[0]  -21.9353 [0]***
Philippines ~ ~2.2604 [0] S3L83I2[0PF  _3.9735[0]** 78951 [0]***  -28705[1]  -20.7619 [0]***
HongKong 28752 (0] 333985 [0]F*F 35216 [0]** 88459 [0]***  22169[0]  -22.2967 [0]***
Us. 34880 [0]**  —35.8023[0]*** 47034 [0]**  —10.1709 [0]**  -2.6890[0]  -23.7217 [0]***






OEBPS/images/Art_P96.jpg
W™ (s)





OEBPS/images/Art_P83.jpg





OEBPS/images/Art_P104.jpg
Plot of conditional volatilities

0.025

0.020

0015

0010

0.005

0.000
29-Jan97 24-8pr-01 18-Jul-05 09-0ct-09 31Dec-13

— Vol(OIL)

Vol(GOLD) === Vol(CORN) |






OEBPS/images/Art_P6.jpg
HHI =) 'S; (6)





OEBPS/images/Art_P70.jpg
AL VE

"C+A'H, A+ B's, & B+DE, E.D






OEBPS/images/Art_P117.jpg
. + BINFQ, , + p,ControlVariables, , + &, ,

)





OEBPS/images/Art_P15.jpg
LT






OEBPS/images/Art_P92.jpg
W, (u,5) :J’l Y(r)%y/(
|

t—u

N

dt





OEBPS/images/Art_P124.jpg
Non-electronic industry

Cement 31 1 1 0 0 0 0 0 o0 4 1
Food 2 1 1 1 0 0 0 0 1 1 4 1

Plastics 4 1 0 0 0 0 1 1L 0 0o 5 1

Textile fiber 3 4 9 1 1 2 6 4 3 4 32 4

Architectural 9 3 1 1 1 2 4 2 2 2 11 2

Electrical and m o3 3 4 2 5 5 3 2 2 23 3

Mechanical

Biomedical 12 1 6 4 42

Electric cable 4 1 0 0 1 1o 6 1

pipe

Chemical 7 2 4 5 302 1 1 16 2

Glassceramics 1 0 0 0 0 110 0 0

Paper 2 1 2 3 0 AR E B 1

manufacturing

Steel 8 2 0 0 0 0 2 1 3 4 13 2

Rubber 301 0 0o 1 2 1 1 1 1 6 1

Automobile 1 0 0o 0o 0 0 0 0 0 0 1 0

Shippingserviee' 2 1 3 4 1 2 1 1 1 1 8 1

Energy 10 0o 0o o0 0 1 1 0 0 2 0

Tourism 10 0o 0o 0 0 0 0 0 0 1 0

Merchandising 6 2 1 1 1 2 3 2 1 1 12 2

Culture 7 2 2 3 0 0o 2 1 2 2 13 2

Others 2 3 2 3 1 2 3 2 5 6 23 3

Subtotal 10 20 31 30 11 27 41 25 25 20 208 290
Total 346 100 79 100 41 100 164 100 85 100 715 100






OEBPS/images/Art_P23.jpg





OEBPS/images/Art_P14a.jpg
Subject to > vx, =1
=

Yy

s .
Duy, =Y vx, <0 forj=1,....n and
= =

sandI=

for r






OEBPS/images/Art_P41.jpg
MayBk CIMB PUB HLB Affin Alliancd  AMMB RHB
2001  0.41029 0.72428  0.81068 031186  0.24208
2002 0.48818 0.32144  0.47957 0.5036 0.31092
2003 0.47405 0.27058 0.56807 0.41281 031371  0.25254
2004 0.35989 0.34748  0.40827  0.49839 0.30217  0.34686
2005 0.25709 0.46199 0.53337  0.35468 029217  0.25979
2006 0.43657 0.45353 0.51271 0.50068 0.51395 026276  0.36394
2007  0.58763 1 0.84443  0.50314 0.35256  0.55192 0.37164  0.66898
2008  0.45870 0.39644 1 0.75359  0.41724 0.494 032132 0.66223
2009 0.29232 0.41932 0.79646 0.69875 0.38157 0.39609 0.42868  0.64739
2010 0.42045 0.54794 0.8808 0.48104 0.64939 0.38883 0.38462 0.53193
2011 0.47945  0.61548 0.9433 0.53386  0.34302 038123  0.54951  0.41867
2012 0.55008 0.55008 0.90017 0.65511 0.54073 0.63785 0.80915 0.33446
2013 0.41644 0.48861 1 0.65282 0.4944 0.40752  0.50766 0.50548






OEBPS/images/Art_P9.jpg
®)

Mc,,&(a.ﬂz: InQ, +a,InQ, +a,InQ, +¢,






OEBPS/images/Art_P58.jpg





OEBPS/images/Art_P116.jpg
14, =a,,+ p(ARev,, — ARec,,) + p,PPE , + p,ROA,,  +€,, (4)





OEBPS/images/Art_P84.jpg





OEBPS/images/Art_P106.jpg





OEBPS/images/Art_P33.jpg
50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

2000

2010

T

2020

e VY
Bank
= CIMB

e PUB

e HLB






OEBPS/images/Art_P68.jpg
Malaysia  Singapore Indonesia  Thailand  Philippines  Hong us.
Comty  G=1)  G=2)  G=H (=4 (=5  Kome -7
=6
00005 00006 00013 00007 00004 00007 00001
4 ©0002)  (0.0003) (00004  (0.0005)  (0.0004)  (0.0003)  (0.0003)
01314 01006% 00713 046TI*H  01239% 00559 00307
I 00325 (O0460)  (00685)  (0.0672)  (0.0595)  (O.0486)  (0.0431)
00072 -0.0642 i 01007 00352 00177 -0.0711%%
T 0.1336%0%
00272 (0.0403)  (O0490)  (0.0554)  (0.0543)  (0.0396)  (0.0321)
00121 00209  01305** 0037 0033 0018 00240
1 ©O175)  (00248) (00386  (0.0395)  (0.0365)  (0.0263)  (0.0216)
00096 0013 0025 00607  00%6* 00053 00092
L ©0159)  (0.0303)  (00349)  (O.041)  (O.034)  (0.0260)  (0.0216)
00310 00023 00285 0038 0032 00019 0016l
7 (00166)  (00217)  (00309)  (O0387)  (0.0345)  (0.0243)  (0.0207)
0002 00670 00378 00s14 00009 0048 00229
Yie 00289 (O0416) (0516  (0.0529)  (0.0546)  (O0414)  (0.0372)
0177500 02034%%r 0291400 02657070 03286*0 0349t
o 00910%++
0023 (00266) (0037 (0.0419)  (0.0358)  (0.0270)  (0.0346)
095920+
% ©0078)
096950+ 0.9799%++
“ ©0046)  (0.0040)
083200+ 0841840 072320%%
£ ©0209)  ©0210)  (00359)
087180 0881200 07570%% 079240
g 00257 (00259) (00295  (0.0464)
" 077779 0TS6INE 06TSITE 070690 0.6306+%
# (0.0652)  (00656)  (00597)  (0.0624)  (0.1055)
0967645 0.9779%%%  084020%% 0879540 0T84SHE 097619%
e ©0049)  (O0041)  (0021)  (0.0259)  (0.0655)  (0.0059)
0947207 0.9574%%%  08225%%%  0S609°%*  0T6R0*HS 0955504+ 0.9354%er
“ ©0072) (00062  (00206)  (0.0258)  (0.0644)  (0.0066)  (0.0117)
002660+
i ©0059)
00176%++  0.0116%++
o ©o028)  (0.0024)
00501%%%  0.03314%  0.09420%%
s ©0083) (00047 (0.0205)
003547+ 0.0234%%% 006667+ 0.0471+*
P (0.0065)  (0.0046)  (00121)  (0.0146)





OEBPS/images/Art_P76.jpg
CF,

DeltaNWC,,

Sales;

Debr,

CF,
o+ BPBV, + p—=+f;
B+ BPBT s+ e i

i x PBY,,

+P.

T4,

+4,

T4,

+8s

[

+e





OEBPS/images/Art_P25.jpg
EV(6")





OEBPS/images/Art_P90.jpg
oij





OEBPS/images/Art_P56.jpg
d.E, E

PO S )

¢, +aza.n,  +0.D.&,

:0 €5






OEBPS/images/Art_P2.jpg
Vi)
1, V(U
Max u,

s.t.

)





OEBPS/images/Art_P126.jpg
EE__ R SPC___HC PSSO EOP_ MOC _ CLwMOC_ CluMOC__ ClnMOC__ Cly™MOC__SIZF_ RETURN FCASH _FOF__LEV _PAYOUT PLEDGE DV,
X 1o onar omse 010 0owe omst o3 0306 ot6s O13* 00° 0o 0051° 0@t 09 0mE 00 o1
P 01 oot onet ot 0mst omet  onee ome 03s0° omst  omT oo o egnt oo 007 ook oom
o ol oI 1 e0%  Dle 0o 00% 0390 0000 o8 0o 01 ves o1t 02 0N 0s06  00y°  -oom
. ot oot 1 o2t ows om0 osae o103 026 00s® 005 ols' o3t 00 00sb 005 03
o om0z 06 03W L 0ZHT 01000 01 ow1e oee 022 0IE 00IS OIS OIS 0005 0IMe 0008 026
e o1 a1se oot osisd o Lo o 02800 o030 0700 0w oom oo 0s2  ooM oo 00% o1
woc ons ome oowt ot o o 1 o =y o300 09t 002 00l 0wt 0% 00z 0l s oim
Coe'MOC 03¢ 03050 0uet 01m om0 0w orst 1 o025 o3er 0NST 00SIE 000 olMt 0108 007 01Mt  00%  ou®
Clae'MOC 0306 0306° 0060 OS® 0st 0wt 0@t oss ' 000" 0 009 004 0109 0o 006 006 004 09
Clheo™OC  039° 03590 02574 0200 03 02S* 0K 09l oeme ' a1t 0awe 00 00s 0ms oo 010t ooR  one
Clw™MOC 02347 024% 009" 0460®  0IB®  059° 055t 051 05660 o553 ' o' 005 0o 0oM 0007 005 o0 009"
sz 00 007 0ime oMt 03¢ oWt 002 0050 oot oars® o0ss® | o ome oms ol 0ime 029 oo
RETURN. S0 004 0im' 0ot 0109 R 0m9d 002 omc oo o0 eowt 1 000 onot 0018 oo 001 ool
ressit oot oot 02wt 010t 0 0w o onser o1 01530 oSt ol 0050 1 00 0% 0290 010 0296
rer 00 oMt 03 OIS D46t 0076 0029° 0103 onze 01377 002 olet olt o1mt 1 ouot omst 007 oo
ey 003 000 01T 0T 0100 006 00T 007 00 00 0060 00 002 0440 0160 1 01 016t 0147
parour 006t 0062 06IS 00810 et 009 00l 0120 o063t o1 0% 0N oot 02610 o oam® 1 ogme 00w
PLEDGE OUnE 0T 001 ouse 00IS 00 0wt 0o g ooz oo 02t 00K oIt 0014 0l owes 1 -onia
v one a1 002 03 oapt 030 owmwe  own® o o o1 ou om0 oot ous® oo anxt 1






OEBPS/images/Art_P13.jpg
0.74

072

0.68

0.6
0.58

0.1

02

03
CR2

04

0.5

06






OEBPS/images/Art_P80.jpg





OEBPS/images/Art_P86.jpg
XY |





OEBPS/images/Art_P114.jpg
14, =a,,+ p(Rev,, —ARec, )+ p,PPE,  + p,CF, +

2
p.DCF,, + BCF,, * DCF,, + ¢, @





OEBPS/images/Art_P43.jpg
12

0
2000 2002 2004 2006 2008 2010 2012 2014

et MayBK
——iME
e PUB
—— L5
e A
]
e AMIMB

— B






OEBPS/images/Art_P99.jpg
Lewel 2 L

i) 0o
0 054 e
w — 1
EE 454
10 ELE!

W41 96302468 NUNABEDR BB BN MW IS I02468 N UTNBBR D

Leyglf Level
i} 0o

1S e —— 05
.

w o —

O e E— — — ==
s

A TP T PP TP T P TP TP < ST e T T T T e

BB A M IS 302468 NUTABED R BB BN T B 95302468 N UTDNDBBE R
Leveld Level3

BB AT M 9532468 NUTABED R B BB AT IS I 0246 N UTADBE R

Leel? Level t
i) 0

0 s

25 54

10 04

Py W B3 AL ERLL R Sl estiuiin o T S S I A Gl R e R





OEBPS/images/Art_P112.jpg
Financial Information

Quality Investment Efficiency






OEBPS/images/Art_P27.jpg





OEBPS/images/Art_P61.jpg
n=0

n

n

Country
; sup#7y T sup 777’ T supiy T
Crisis Break Points

Malaysia 13.8023 14 Jan 17.2322 14Jan 187356 23Feb
2008 2008 2007

Singapore 182841%%  02Sep  23.3061*  24Sep  327346**  29Sep
2008 2008 2008

Indonesia 117788 02Sep  24.0361*  29Sep  33A317**  29Sep
2008 2008 2008

Thailand 18.9480%%  12Sep  34.0536***  26Sep  37.3255%*  26Sep
2008 2008 2008





OEBPS/images/Art_P108.jpg





OEBPS/images/Art_P74.jpg
+e, (1)

ok, Cr,
L= fy+ B PBV,  + B, —+
k. Pt APBY L+ B

g1 gy






OEBPS/images/Art_P31.jpg
Maybank 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
PD% 457 317 240 210 1.93 142 127 129 135 132 L7 109 109
097 067 051 044 041 . 027 027 028 028 025 023 023
LGD% 857 2702 661 1124 2452 1161 1026 2425 2143 2709 3249 4053 2947
UL% 498 417 364 341 327 282 267 269 274 272 256 24T 246
RAROC 1324 1631 1412 1328 1560 1459 1104 619 1388 1301 929 1197
EVA 014 309 211 649 176 416 -LI6 1215 076 123 <126 123
CIMB
PD% NA 243 293 332 317 38 315 253 193 1.67 123 106 104
EL% NA 037 044 050 048 058 047 038 029 025 019 016 016
LGD% NA 1139 1367 1286 1031 1722 1609 1364 1745 1407 1226 2686 1676
UL% NA 242 266 283 276 302 275 247 217 202 174 161 1.60
RAROC  NA. 1220 1270 1762 1295 1418 2899 1425 1684 1829 1971 1980 2241
EVA NA 427 646 174 043 156 1521 079 096 354 652 540 502
PUB
PD% 548 345 339 293 245 149 128 069 048 046 039 037 040
EL% 1.50 113 L1 096 080 049 042 023 016 015 013 012 013
LGD% 2658 2444 3386 2214 3267 2740 4436 4476 2897 3329 3459 3738
UL% 765 613 608 566 519 406 377 277 233 227 208 204 213
RAROC 321 S8 788 781 1113 1495 1785 2301 1670 1707 1652 1421 1392
EVA 533 597 239 575 031 317 857 1322 773 850 858 679 710
HLB
PD% 560 438 355 291 202 157 136 109 0% 075 079 079
EL% 137 105 085 070 049 038 033 026 022 018 019 019
LGD% 1543 1390 9.59 3012 1808 2418 3L14 3262 2916 1474 3814 4076
UL% 599 529 4 434 36 321 298 268 243 222 229 228
RAROC 1021 1230 9.96 9.41 926 919 1062 1248 1092 969 1178 1283
EVA 236 099 336 481 252 269 237 385 077 071 305 359






OEBPS/images/Art_P111.jpg





OEBPS/images/Art_P37.jpg
20.00%

15.00% -

10.00% -

5.00% -

0.00%

2000

2020

e Affin
e Alliance
e AMM B
e RHB






OEBPS/images/Art_P5.jpg
GR.=

'S,

(3)





OEBPS/images/Art_P54.jpg
(7)






OEBPS/images/Art_P97.jpg
Dependent

i DOl DGas  DGold  DSilver DCopper DSoybean  DCom
D) 2003 000 ~0.01 0.04 0.00 ~0.01 2003
002 (003 0O (001  (001) (001 (0.01)
—— 0.00 0.02 0.01 0.00 0.01 0.01 0.00
©00)  (0.02)  (0.00)  (001)  (001)  (0.00) (0.01)
003 001 002 0.66 009 0.02 0.05
DGold (1) 003) (006 002 (003 (003  (0.03) (0.03)
Ditver (1) 001 000  —001  —020 001 ~0.02 004
002 (003 001 (002  (001) (001 (0.02)
pcopper(y 0 0.05 0.05 0.17 ~0.04 ~0.02 ~002
(0.02)  (0.04)  (O1) (002  (002)  (0.02) (0.02)
DSogbean (1) % 0.02 0 0.02 0.05 ~0.03 0.00
(0.02)  (0.04)  (01) (002  (002)  (0.02) (0.02)
DCom (1) 0.03 0.10 0.04 0.09 ~0.01 0.2 037
0.02)  (0.04)  (O1)  (002)  (0.02)  (0.02) (0.33)
M (D) -0 -0 -0 —0.001  0.00 ~0.001 0.001
000 (0.00)  (0.00%  (0.00)  (0.00)  (0.00)  (0.00)%
P values ~[0.004] —[0.008] —[0.009] —[0.004] —[0.024] —[0.266]
0 : 5.50 : e :
chissg SCA) [g.gs] [g.gg] [0.02] [g.gé] [33?] [g.;g]
0.51 1395 1058 0.06 0.03 018
Chixa FE() [048]  [0.00]  [000]  [081]  [087] [0.67]
8507 914 15123 3396 7308 1660
ChisaN @) [0.00]  [0.00]  [000]  [0.00]  [0.00] [0.00]
Chbs D) 8.20 017 1607 6646 21.09 8.85
[0.00]  [0.00]  [000]  [0.00]  [0.00] [0.00]






OEBPS/images/Art_P71.jpg
Comy ~ Milaysia  Singpore  Indonesia  Thailnd  Philppines  Hong Kong us.
(U] (&) 3 @ ) ©) (U]
0.0007%% 0.0002 0.0009 0.0008 0.0007 ~0.0001 0.0005
4 (0.0003) (0.0005)  (0.0006)  (0.0006) (0.0005) (0.0006)  (0.0006)
B 00485 00819 01781 00213 ~0.0573 00776 00786
L (0.0681) (0.0892) (0.1149) (0.1151) (0.0981) 0.1158) (0.1159)
-0.0171 -0.0973 00715 -0.1412 0.0370 0.0230 ~0.0389
2 (0.0428) (0.0689) (0.0899) (0.0934) (0.0752) 0.0771) (0.0970)
0.0299 00119 00835 00132 0.1198%* ~0.0358 00273
7 (0.0279) 0.0419)  (00670)  (0.0557) (0.0485) 0.0560)  (0.0639)
. 00033 00321 00752 00105 00358 ~0.0465 00577
" (0.0270) ©00431)  (00512)  (00536)  (0.0504) ©0.0482) (00509
0.0169 00028 00137 00184 00688 ~0.0409 ~0.0296
& (0.0267) 00439) (00509 (0055 (0.0510) ©0597) (00522
0.0380 00787 00593 0.1279* 0.0633 00101 0.1418%
% (0.0336) (0.0529) (0.0674) (0.0655) (0.0655) (0.0620) (0.0619)
0.2064*** 0.3917%** 0.4132%+* 0.3098*** 0.3215%** 0.5713%** =0.0905*
o (0.0224) (00359)  (00383) (00517 (0.0392) 0.0469)  (0.0548)
0.6384%**
e (0.0634)
" 0733 08378%
“ (0.0409) (0.0428)
" 061217 070125 058697
" (0.0478) (0.0446) (0.0649)
OT341%%% 08409**  0.7039%% 0844200
(0.0396) (0.0260) (0.0408) (0.0241)
» 06313 0T232F 0603 072597 062430
5 (0.0784) (0.0763) (0.0720) (0.0752) (0.1269)
@ 0.7647*** 0.8761%** B aves. 0.8794**% 0.7563*** 0.9162***

0.0421)

(0.0265)

(0.0427)

(0.0199)

(0.0782)

(0.0285)





OEBPS/images/Art_P103.jpg
007

006

005

Plot of conditional volatilities

24-Apr-01 18-Jul-05 09-0ct-09

— oI(GAS) === Vol(GOLD)
——— VOI(SOYBEAN)  ——— VoI(CORN)






OEBPS/images/Art_P63.jpg
Period  Malaysia  Singapore  Indonesia  Thailand  Philippines HongKong  US.

Pre- 0.0524%* 0.0583%* 0.1440%%  0.0804** 0.0851%* 0.0547+* 0.0171
crisis

0791 (1.1313) (14683)  (1.4307)  (1347)  (L1163)  (11013)

Crisis 01660 -0.5042¢ 04414 04399 03992 04600 —0.6108%
(15686)  (3.2993) (36203) (31445 (3.1350)  (40011)  (3.6509)
Post- 007154 0.0378 0.1300%%  0.1244%+  0.1267** 0.0164 0.0588

crisis

0.7214)  (1.1502) (15122)  (14683)  (12679)  (1.5524)  (13782)






OEBPS/images/Art_P101.jpg
oil Gas Gold Silver  Copper  Soybean Com
il 00953(2) 118400 19187 14250 26477 15241 14016
Gas 1840 .017298(1) 05877 08592 03084 04172 04821
Gold 0187 058777 .00482(7) 44735 30108 11030 10747
Silver 4250 085925 44735 .009143) 17149 06900 08101
Copper 26477 030839 30108  .17149  .00746(5)  .20590 18166
Soybean 15241 041723 11030 06900 20500  .00716(6)  .56035
Com 4016 048205 10747 08191 18166 56035  .00833(4)






OEBPS/images/Art_P3.jpg
Min 6 A0

st —y+ Y0,

Ox— XA

20

(3)





OEBPS/images/Art_P20.jpg





OEBPS/images/Art_P120.jpg
TA,, =ACA,, —ACL,, — ACASH,, + ASTDEBT,, — DEF,,

(7)





OEBPS/images/Art_P11.jpg
o eV
g SR






OEBPS/images/Art_P29.jpg





OEBPS/images/Art_P89.jpg





OEBPS/images/Art_P46.jpg





OEBPS/images/Art_P118.jpg
Panel A: Descriptive Statistics

Variables  Mean  Minimum  Median ~ Maximum  SD.  Skewness Kurtosis
InvEf 0431 1358 0488 0776 0.492 0.455 2.989
INFQ() 0043 0158 0031  -0.0003 0038 0319 3241
INFQ(2) 0055 0357 0029 ~0.001 0073 ~0.668 3.410
INFQ(3) 0055 0205 0040 0001 0.049 0334 3254
INFQ@ 0401 1466 0300 0014 0352 0328 3326
Size 5.501 4650 5393 6934 0566 0753 2.985
Age 1.197 0301 1230 1724 0349 0579 2879
Lev 0582 0.000 0331 3119 0.731 0.985 3.769
ROA 0029 0175 0.034 0178 0072 0672 3071
Audit 0518 0.000 1.000 1.000 0.499 0072 3.005
Panel B: Correlation Matrix
IvEf  INFQ() INFQ(2) INFQ(3) INFO#) Size Lev ROA
INFO (1) 0017
INFO(2) 0034 01417
INFO(3) 0053 0470 0193
INFO@4) 0033 0770 0276" 0.802""
Size 0058™ 0119 0085 0074 0097
Age 0016 0054 0082 0.049"" 0.051"" 0292""
Lev 0.061"" 0021 —00207 0043 0043 0232 0050
ROA 0013 00737 00447 0060 00937 01877 0028 0272™"
Audit 0011° 0077 0051 0082 00867 0340" 0012 0090 o0211""






OEBPS/images/Art_P125a.jpg
Panel B: Divided into two samples

Variable  Executed repurchase stock  Non-executed repurchase  Variance verification
name N=715) stock (N = 4121)

Mean  SD.  Median Mean  SD. Median  rtest  eon
REP 0122 0231 0041 0000 0017  0.000 —14.063 68361
Clpsso 19.401 42000 6197 9770 31164 0527 5858 -15616"
Cleop 0488  1.530  0.000 0244 0995 0000 -4.120"" -10.816™"
SIZE 15484 1326 15287 15285 1417 15111  -3.666™  -3.728""
RETURN ~ 0.034 0558  —0.097 0266 1025 0061 8816 1.910"
FCASH 0223 0 0181 0200 0.156  0.158 -4.775"
FCF 0057  0.051 0053 0039 0086  0.046 —5.047""
LEV 0395 0172 0405 0410 0181 0408 1.601°
PAYOUT ~ 0034 0028 0033 0032 0033 0025 -3.911"
PLEDGE ~ 0.101  0.165  0.000  0.082 0.167  0.000 —5.045""






OEBPS/images/Art_P122.jpg
(2)

~ -
|+ LMOC, _, + A,CI,, MOC, |+






OEBPS/images/Art_P95.jpg





OEBPS/images/Art_P105.jpg
08-0ct-09 31-Dec-13

— consiLvOI)






OEBPS/images/Art_P7.jpg





OEBPS/images/Art_P82.jpg
VIXY,





OEBPS/images/Art_P22.jpg





OEBPS/images/Art_P52.jpg
hAM hlSt hlﬁr hﬂr

Page Tose g g,

By s B P
hye hys, o by, (5)
g s hs D,
D Tese Moo Py
Wy B Wsa, B





OEBPS/images/Art_P65.jpg
Hong

Country Malaysia  Singapore  Indonesia Thailand  Philippines /1
Malaysia

Singapore  ~3.8128%++

Indonesia 64141445 085644+

Thailand 4STEOME 462134 48T66HH

Philippines ~ ~5.3375%*%  3.0201%%% 303784+ 3331944k

HongKong  —53211%++  54671%%%  —62019%%*  4.9200%**  —36268+++

Us. S38404H 20275 200364+ 23779% L7147






OEBPS/images/Art_P78.jpg
INVTA PBV CFTA  SALESTA DELTANWC DEBTRATIO  CR CFR
PBV 0.156"

CFTA 0.040

SALESTA 0.030 0.003

DELTANWC  0.054 0154 0.161"

DEBIRATIO -0.221"  0.051 0262 0059

CR 0.005 0170 0.114 -0.000 0.072

CFR 0.033 0276 0284 0.039 -0.069 0.018 0.753"

CFL -0.038 —0.148° 0238”0183 —0260" 0.077 0367 -0.336"






OEBPS/images/Art_P48.jpg
Inp, =a+ f,+y,DI, + Zj’:‘d} Inp, ;+&,

(3a)





OEBPS/images/Art_P35.jpg
20.00%
15.00%
10.00%
5.00%
0.00%
-5.00%
-10.00%
-15.00%

1113

B May Bank
mCMB
mPUB
EHLB






OEBPS/images/Art_P18.jpg





