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Abstract

This paper is focused on studying the relationship of sharcholders' governance and the
performance of the listed companies, including the shareholders right' centralization
and shareholders structure (state-owned shares, corporate-owned shares and the
circulating shares).

Firstly, from the results we find that the relation between the shareholders right'
centralization and ROA present shape U. It shows quadratic curve for the relations
between ROE and the biggest shareholder's proportion and cubic curve for the
relations between ROE and the biggest five shareholders’ proportion. Secondly, we
find that, there is a nonlinear, rather than a linear relationship between corporate
performance and the state-owned shares proportion, the corporate-owned shares
proportion and the state-corporate shares proportion. It shows shape U. Thirdly, it
presents that corporate share is better than state share and nonstate share is better than
state share.

[key words ] equity ownership structure ;ownership concentration; ownership
type ;corporate performance; corporate governance.
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Wik, oL Rl WEEFRN “Exth” , ANBEXRAREET
WilE, Rt thilZitf A XS EARE, SHTENEESHEA



AB LT A BREMENIARXENHFERL

REEZFE EF.

4, FMBERLEMLKX

BT 2002 K, BPATLTARBREN 5875.92 2%, WERE
iy 2036. 78 {Z1%, NG ERAR 34. 66%. BRKATREBRE PG
HEA FRE&E, N 1992 45 69. 24% T MEF)] 2002 £EAY 65. 34%, {HE{%
HERHEMOLA, F—BELTFENERKE. hFRELTATMHEXEH
RIRGARERSD E8 KT HARRRIN A F MHAFEL, 4RKEH
B EK.

5. LHABRRMEERD

B—XBRASHERRER, BHRILAWE, P55 4.9%, 1M5#
ZEEF 70.80%0L L, @A TEZRKBFRTFH 8. %ML, HARKRSY
BUASZ AL, 815 KBFETH ISR EFLN 60% SikAtk, £EA
BPET 5 ARA SRR LHTFHRE 25. 4%, BEHEMNEFHEEBR
#H 41. 5% BEETHRNEH, ERTRELTATAKREGBEHNH
%

3.2 HAags X EEH
321 #xa8

AXETEEARNER, URET 2001 4 12 A 31 HURTEDY . &H
W EHR-2H A BAF 2002 F£—2004 SEHGTFHREIE (panel data) RHER,
FEM TR BT T /%, SURBIHRAEE 822 KAT 2466 MHEEM
21,

1. BEAEBX—BRBELENLTAR, FHARAESEELER
ottt

2. ZRT STRPTHIEE. BTHEAFLTHERERE, HED
EEREULESH, BHAANERERARERE R ATEERN—30E, B
BRI AR FE AT LG «

3. R THERIT BREHROEE, REARITARRENLEHA
H. EHIBR ST PT BARS, XFIRT 72 KA KT B KA ER 22 K
FEt AT H AT . T ARTIZS B HIRTIZAHE— 9§14,
ENETHETSAFEREARANER, ANET HROBEASAES
EHLEHFRAT, THERE HROERFREH.



AE LT A8 BAREH SN ERX R HEERE

322 EERH

FEXPREHAA=X: BEE. BNGHERTEHER, P, B
BR AR SAE: BNERRMELE; SHZRARATMR. RKE
NMEEENEER.,

1. R%&R

RAGHMERIER. 2L HIERABRHSEREE (ROA) M3
ME(ROE)AMEHFRRR EHARNBRGES.

2. BpGAER

(1) BREPEER
v CRIBE: AXERTF—ABRERFBILH CR1FE 5 KKk
R B2 CRS EARINEF ERINAELRR.
2) BRERERER
v BABREE Corp: AXUBERRTRGER, RLTR.
MER-KBRBEEREA (BEEFEARLEEN) »
REER 1; BAK 0.
v EEHFZIREE NonState: 2L UEF SR AZERE, REE
B. RE—ABERRFEFREFKEFEA, WIE 1;
B4 0.
(3) BPHERER
v EZFLHE PS
v BB PL
v BEHEARPSL
v B PT

3. EHER

gesh, ATEHETATDEMEESEESHNRANEW, £3551H
AT KRR REEEUERENEHER.

v AFEMEER LoSize. BT EHAFMANTRER"~MER KX
(Fama and French, 1993), ¥ HMFTEETRAENK ERRHR
FRFFIE, FILEEUEEVFRARN BAMNBENEZHERZ—.
HTFEREM ETARTHFERERAMERER, HLARTHE
FAgER R L AR MM, KLE(2000). XIEE. Fnkk
(2000). TAEQO)ZEHAEEEEEARRENTENEA LR

27



A B EF N5 BAEA LD REX RO FERT

AR R SMERRERE. HE, RERA:. HTFAFANSE
TR ATEUFERNKEE, SARARMAREMNRIE, Bk
AYBEFEATEEWZBAN B 270 RREMIFRBERN
AW, FHEBBRMBALHE,

v BKESD Growth. HTARNS—MERAH—EHME, FHikk
3 Ef AT MEARKENERERERZ -, RIVEF LT 2
A SR R AR KRR ERER,

v EEERER Year (i=1, 2). &3 2002 EFHEADEAE, UFEEK
3k 2003 ERIXEBRT, YEARI=1, FEW| YEARI=0; HHEA4 2004 /)
¥iEnt, YEAR2=1, &M YEAR2=0.

A31 EEZAA
XEX5 RBRAE 5 # ;]
. o msere | ROA | BRKFKEE
CR1 | # KB AHH LH
BREFR ' —CRs 195 AR A BIILHIZAo
EAEREE: pRF-KEBRRE
Corp | REFA(LHEEREARLEEA),
RAEH L, THHO.
. ERBALR FEEAREF wRB—ABEK
NonState | AR Z B RXBHEA, BRI 1;
EFRAo0,
PS E KA | =E ER/EMK
PL | i: AR =ik A MR/ E A
BBAA oL T RAEARAG-RE EAR SRR
PT | 7L Rb =48 A BU/ERA
EHEE | MEXF LnSize | BRIELEUALH BRTH
e . | 2003 % Yearl=1, 8} 0; 2004
FRABRE | Yeari |v 01 zniso0.
IIBRBREFTREEAIGHXE
331 B oW EATRR

BT HFEREHRAN “BEE” AR, RS BENARLESERAP
FIHI W ERAVER &G T, PAREBRERN “BEE” T4,




AR TN BRBREBENNARKX RO TEAT

REBTMAIET “EHOEM” , PAEKESVHTIERSA, Tl
WHARMARESZE, FRBETHRA-BAI=R. BREMNRZXARZ
EEmnEs g, REEATSEREN G BHGAE LR EEM]
BEZABKRE, W “HBWRE" (Shleifer f Vishny, 1997) .

KB H, MR ANUEES D EERTRRARMFERLE, F5RiE
Y&+ . Jensen (1989) thikk, MAXMSEEMWEI M HBER
BT TR, WTUH AR ARBENESRARE, FEARAER
8, BIERSREEA. BRARMER, HLEEETHRY “EEEkE” M
“TETEREE” BRI A R FRE. 3T, 7TRLAN AR M E
SHE RAET R RS m.

BEWZEHRTLEE N —HARNG. RETHELFZHRAS
BHH, EEREADE, EERRLEEERER, EREEHIAIREHZS
BEHMOTRKOBRERTEL . ERNAEEPHHEAT, KhEEER
AR EREER D, BHEREERE. XRHITRERIOE, FHE
DRZATE G, TR B S N RR AR B e Th, B bR AR AR A 4
B, BARBRKRLETEBANKRIOHA, HLLERRIIFEG. BRI
BAURHERF. REURRENRETHAERM. RO ESH, &
EAAMAERT, —TEHENBRBERFESBERLAKXRER, SIhikHE
W: H—HHMBRGEY ERBRRFNIFEEGHERERER, £THER
Rupr, RERMESRER R (Fama,1980) .

RENESFR—HARYLE. 7F Fama (1980) Bk, EHLR
SIATEZMGIE, RARBHEOAETS, SGeBETHX—METHE
HAREBEEMER. BHAREZNEELEBTHMHFETLRMY. &
T ZRRAEBENERN, HRBART XEBRBEOGEESNS F
ROTREEE S HMAFFREBPRF,. RNEESEET, REHTREBA
HREHTREARE EHEE, FEE “‘BEE" , BXLEENRLAE
%, T HHREEREENSAGES. BREXHENER, S5 FER
IR A BAUHX SR, 2EFEATVSIM R HFESR, B
ARREFHDAEERARALATDLEPHNE, FEUBRSHAXERI R
HERAZMKBA, BERBRAMAL, ERTATHRERTIFAEE
EE, UZHABRESFHMER, ATIASEERREHZENED 0HE
. Bk, 2002).

ETUEERS, REUTHARK:

B 3. 1: ERERHAASGHNILBRARARMOERT, RREFESL

2



AB LT RBEHE N NHRA LY T ERE

AMRBEHEER.
332 FHEYN L Tirp®

— B KBARR LA

RIBRHERG ELFIKD, TR F S AT ERR R B
K. BRGSO ERBREAEMTRBER, ERERIRERAFHAXR
#. HTHANEREANAEERARE L, BRER LEFERRLH
FELE 20%—25%2 fil. Leech F Leahy (1991) Ak, WRE—KBELRR
st 25% MAERENEFTFPREBESBREL MRS EBFIH,
ML TR R AU AL

ZELTARME—RERERNERBE R ERCERAAEESD, &,
BLEHARE—KBRETET R MASHRBER 4005E, HE
BERMMEY: B— KRR TN ERE R AR T 25%-50%X )
AN G 4%EE, FHRERMNBES, LRET 25%K20 & B4 16%
kEA.

32 FREFHEAHGRBA

¥ - K 2002 4 2003 5¢ 2004 £F
A H R Ax BHK T TR CT Bk
!

0-25% 128 15.57% 136 16.55% 138 16.79%
25%-50% 345 41.97% 363 44.16% 380 46.23%
50%-100% 349 42.46% 323 39.29% 304 36.98%

Total 822 100% 822 100% 822 100%

(—) AmtE

RIBE—RKBRFRELE, FCEARBEEPH=H: A1 F—KB
FRRHF Y 0%—25% (RBUHXT /D s 4 2 FeR LB A 25%—50% (AR
HxtES) ; A3 FRILAN S0 E (RINEESES) , AT RE
ARMBEVEHERTILR, KELRIIRTEI-3.

HEI3AN, BZHANLEVHESEFTiHA, HE—H0E=
AZ EHSESHURFLEREEETN. BEKE, B—KRRSEXHE M
P ARIMEEWAEREF TR RBRARFFRLEGDT 505047 A
BEIEMTRE, RAHZTES (FFRILPITE 26%-50%) HAFTMESEL
SER TR 8 EREHE 0%-25%) AR, BXHEREL




A B LTS BAREHS LA FRX RN EEHNL

ERRAREN. Bk, ARSBEE—KBIRRFEBLH T R 2121
HKHXR.

£33 BAREDELAGSEEMBAETE W

a2 i 1 a2

#1 #3
(25% vs \/ ] Vs
% &ﬁii# (0, 25%) 50%)’ (50%, 1) b m3 a3
% ™ Ta#t | TRHE | TRHE
Bk B Bk (Sig.) (Sig.) (Sig.)
(2-tailed) | (2-tailed) | (2-tailed)
1.824 4275%% | 3.170%*
ROA (%) 1.87 2.76 3.74
0.069) | (0.000) | (0.002)
2002 1.305 2990%% | 2.216*
ROE (%) 3.30 4.89 6.19
(0164 | (0.003) | (0.027
WHEK [ 128 345 349 - - -
1.929 5.138%* 5.108**
ROA (%) 1.81 2.57 4.09
(0.054) | (0.000) | (0.000)
2003 5.75 1.040 3.301%* 0.724
ROE (%) 343 6.74
5.72 (0.299) | (0.001) | (0.469)
HME K | 136 —363 323 - - -
.656 4,995%* 5.455%*
ROA (%) 1.27 1.67 4.08
(0.512) | (0.000) | (0.000)
2004 1.599 2394% | 3.679%*
ROE (%) -6.45 1.93 6.75
(0110) | (0.017) | (0.000)
HMEE 138 380 304 — - -

iE: R TAATRNIIEE 120K F TR E %7
* R HARRNYEA SRHKTF FHEEER.

(Z) Pearson X RAE R

ATREATNEREE—KRAFRILFIMETFEZENREXR
PARZ PR TR KD, FHEZSER ROA . RE 5 CR1 Z[RM
Pearson X E¥ (WX 3-4) . &3 Pearson HXRERE, TURIE
— KRR EBLF CR1 542 7 S I545 ROA. ROE 7E 1% B E KT LFES
HXER, HE5FHEBNIEMAXKE, {8 CR1 5 ROA 1 ROE i Pearson X H
5y Bk 0.197 50 0.076 (ZEXHERDMTF 0.3) , dik, CR1 HEXHEAMHK
B2 EMEERRX AR, AETRFEFREHAXXER.

THEENARAMERRBTES 500, UHhetlaRERF L&
HRUSR & BRI B,

31




AB EF N RSN HBRAFHFIEAL

#£3-4 PearsonFX R MK

| ROA ROE CRL
ROA Pearson Correlation 1 554(**) 197(%%)
Sig. (2-tailed) . 000 000
N 2469 2469 2469
ROE  Pearson Comelation | .554(+*) 1 076(*%)
Sig. (2-tailed) 000 . .000
N 2469 2469 2469
CR1  PearsonComelabon | .1970*%) | .076(**) 1
Sig. (2-tailed) .000 000 .
N 2469 2469 2459

**  Correlabion is significant at the 0.01 level (2-tailed).

(=) BAS#H
1. ROA 5 CR1 MR HEA SRR

B, FEEENARRKENMARERHER, FIH SPSS P
KT ThEE S BN X T HE— KB A B A CRL M ROA f— &R,

ZRHERBRZKHEEY (GRFIFTRISF) .

HIFK 3-5 AT, ZAREE F R P EMN 0.000, BI=F#E 1%
MEZFHAFLEEL TEATEMNEERRK. BRLBAREH R2, 5
AR HEM=K R SR ER TR AT, BiResBXmi M
B, ATEMFZRVERREEEHRESERE (RTRE, XEMESH
g8 , ZRHEAPESEHREFAEENHRTE, BREARAZEL,
SR, “REEMESRERR, BE&BRRESE 9MKFLEE,

EhERAZ K& RUSHER KR,
A35 ROAWHEAHTER

Independent: CR1

Dependent [ Mth | Rsq | df. | F | Sigf| b0 | bl | b2 | b3
ROA LIN. | .039 | 2467 [ 99.81 | .000 |.0054 | .0538
ROA QUA.| .053 | 2466 | 69.22 | .000 |.0315|-.0918 | . 1680
ROA CUB. | .053 | 2465 | 46.13 | .000 |.0318 | -.0950 | .1770 | -. 0072
G LATR, B RKERHERMT.
ROA=8, + B,CR1+8,CRF + ¢ (H81)

fEAHEELIE, BRUTHE:
ROA=0.031-0.092CR1+0.168CR1?
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(.005) (.024) (.028)
N=2466 R =0.052 F=69.223(.000)
(#: ARFRETTHIFLR, REOBFEE 199 FRE Lt
®»¥%, FEAAEEASKAE 1K ELREERHE. )

BEl, TREAARSK ROA 5B —AREFRIEAZEURXER,
BEE—AREER LM 27.38%8, ROABIZEZRAME. Hl: 4E—REHF
RELPIET 27.38%0 (RBGEX ) , FEERLFFRILEREN, 5%
FRRELTRER YR -BRARFEREFET 27.38% 0%, BEEILRF
REAK LR, BEFRERBE EABER.

T, mABHEREEFRL BT ERY.

ROA=8, + 8,CR1+8,CR1" + 0,LnSize+0,Growth + 0, Year, +0, Year, +&

(185 2)

e, P, Bl 9 (=1,2 j=1,2,34) HHEBERES, €%
REN, REEWLAAFBHHEER.

12 B 15k (Stepwise) FBE M RBAR BATHE, 85, RET CR1,
CR1% LanSize # Growth MR BER. SHRRE, KENMT:

ROA=8, + B,CR1+8,CRY + o,LnSize+o,Growth + £ (&R 3)

ERANARE, A3 TERTE.

ROA=0.015-0.055CR1+0.111CR Y’ +0.007LnSize+0.001Growth

(005) (022) _(025) (.001) (.000)
N=2465 R =0215 F=169.828 (.000)

(Gia: EBEFELE 129 2 EKF LBitAE, BT CRISIHEAK
ES5%HNEEKELRARN, R B R #HNE 19K FLEERHER,)

FTECRIMAKEZNE, CRINEKEENM. ROA R CR1 FIM
B3, BROAMER —KRFARRLGIKEMEREH. B TERL, K
WT—&sflihsk, LTHE.

MARATREESRKEHMEHZERS, CR1 5 ROA MRREUE,
R ke 0052 LR Z 0215, FERMLAREEFES. KN, WE
HEATRESHRKEEHAE, U CR1=25%1f, ROAXFBIKE. BIFE—

ok, PRTENBUSE Yearl, BAEAESHANESHROHESE (PAH0OD X
®, PIBTENEE Year2, BRESHESLHRVRE CR1. CRI2. LaSize. Growth 1 YEAR2

FABRNERESMETFRIRE CRI. CRIZ. LaSize A Growth WA TR (&R 0216 5%
5
R =0215) , BATFEHUASEE LREMED, BFH FRRN P ESEY 0000 (MBE 1%0KF

LE8E) . ZHEENER Y2 KAERTENMEER, B, HTHERF K FRUTZRTHE
BEEI % B YEAR2.
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LB P O PR eI Lk L

RARRFREADT 25%6, BEFKEEE5HFRLAIR AN 45K
RIFMRIEBAT 25%0, ..
BREERARSHFRL
PEEME. HARPR
FEERBRE (B—RE
AT 25%) , B
AR Ry L, BEE R

— KRB FR R HR L

Ft, AFBRFREES
ETHES: LA8PHF
EBRRE (B—-XRE
RBHFKXT 25%) , BRBAENESR, CR1E ROAFEEHARXR,
i3 CR1 1380 ROA & mi&E L7,

3

T

F ¢ s 6 88 3 §

i L "
[1] oy [ [} ]

2
£
el
8
&

AW LERENICEERATE:
436 ROA L CRIGBEHE
ROA T LR A3
g S 3 A% [ sdEmor | PIL | #& | Sw.Ecvor | PIE
CR1 092+ 024 000 | -.055* 022 015
CRr1? ,168%% .028 000 | .111%= .025 .000
GROWTH L001** .000 .000
INSIZE 007+¢ .001 .000
(Constant) 031+ .005 000 | .015%* 005 .002
Adjusted R Square .052 215
F (Sig.) 69.223 (.000) 169.828 (.000)
Durbin-Watson 2.026 2.007
R RAE 1%HKELEE
*RAE S%HRAKFLEE

(2) ROE 5 CR1 {j[H B & 53R %

FaT, AEREAMARRKENMALTEEIER, FIF SPSS FHIHE
LAV R IR TR~ KBRFERLH CR1 H ROE B—rGk R
B, “HKHMARHEA = KIREER, ZRNE 3-7. darERT@M, =F
BN FRESE 19MEENATF LESTHEREFENEENRE. BE
HEFEEN R “REER=RBRERT— R e, Eibfe%
B, AFESHRNEIARKEZHRARERE, THBE=K



A B EF A RAREHELHERX RN EENT

MEMRA P CR1 ZXAEHREAAZFNEE, BUARAZHE. 21
R, —RMZARREFAER, SRR ZKBERBERERXER.

#37 ROE##&mFitax

Independent: CRI1

Dependent | Mth | Rsq | df. | F | Sigf [ b0 bl b2 b3

ROE LIN. | .006 | 2467 | 14.41 | .000 | -. 0052 | .1146

ROE QUA. | .007 | 2466 | 8.23 | .000 | .0294 | -.0785 | .2227

ROE CUB. | .007 [ 2465 | 5.88 | .001 | .0589 | -.3844 | 1.0715 [ -. 6784

BVHRBOT:
ROE=8, + B,CR1+8,CRI + ¢ (5% 4)

i3 2 RRIE R AL, RS A BHBR, BRI

ROB=g, + BCRY +¢

ERREARIE, RAWMTHE:

ROE=0.014+0.137CR1*

009> (.034)
N=2465 R =0.006

(iE: WEVAF A 1%H 2 HKE L@ RE, CRPHEEEKE 1%
HREEREERAHE, )

ik, AF5% ROE 5E—XRAFRLAXRRET M- K&K
RMBEN, BEE—KBRRERFRILE OEM, BEmREE2ME LA
=g

THE, MAZHERSEFERITEEA:

ROE=8, + /SICRI2 +0,LnSize+o,Growth + o, Year, +0,Year, +¢

(5 5)

& % 5 TR R, MR RTT % BIR T EEEHIER Yearl
M Year2, BATEIE R BIHRECH ZHREP ESH) K 0.279 #1 0.066);
BIRRBTHBERE CRI RFINMEHIZ R LoSize F1 Growth.

BRI,

ROE=§, + §,CRY + o LnSize+0,Growth + £ (8% 6)

EFREF5E, BAWTHE:

ROE=0.074CR1? +0.019LnSize+0.009Growth

(011)  (030)  (004)  (.000)
N=2465 R =0258 F=286.595 (0.000)
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HE L FNE BASHELNREKXA G TIEHRR

(i HEEFEE WO EEKTELETRY, BT CRI MEHER
TSR BEAT ERA RS, K ERESRYE AT LEEERNE. )
AATRE SRS K SIERE, R HERN 0.006 LAE
0.258, AEMHISREGHESN, HRDHENERENEE. JLIEE,
B— KB AR M ELHI ROA 55 ROE MU MATRAN: FiZLUHER, 5%
HIEHXMRBE, BES—KRERRLH G ER, AR ESRE

EmE b, FEEERERRLRE.

#.38 ROES5 CRIEBEAEE

ROE A4 A 6
BELE A% |SWEmer| P | AM |StdError | Pl
CR1* 137+ 034 .000 074* 030 | .015
GROWTH .009** .000 | .000
LNSIZE 019%« .004 | .000
(Constant) 014 009 119 000 011} 982
Adjusted R Square 006 .258
F (Sig.) 16.151 (0.000) 286.595 (0.000)
Durbin-Watson 2.013 2.012
*RIRTE 1%HKF LRE
*HRE S%MIAKFELEE

=, BIAKBFRFEREHA ST
1. Pearson HXRE KR

£t Pearson X RKRR, 7T ARG A KB AR LB CRS 548
SRR ROA. ROE 4 BIZE 1%F %M B E K P EHESNXR, B5HES
HIEAMXAZE, 1B CR5 5 ROA F ROE [ Pearson HIXE YA FHIN 0. 164 1
0.045, ik, CRS HXBANSBIEIRZRIMEHMRXR KRR, HETHE
FEEEHMAXXR. THEHANARNERLETUS 506, HEM
SEEEFAETHERHFEERMBEEL. T Herfs 5HENE 1%
BEXKFEFERRRR, ZHREXRBRRKET CRS, Bi+5H5HS.

£39 Pearson A% A B %

] ROA ROE CR5 Herf5
ROA Pearson 1] 554(%) | .164(*x)| .220(*%)
Correlation
Sig. (2-tailed) . 000 .000 .000

N 2469 2469 2469 2469
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AE LW RARENENNHBX RO EIEHRE

ROE Pearson
S54(** 1 045(* 079(**
comrelation 54(*%) *) 79(*%)
Sig. {2-tailed) 000 . 024 .000
N 2469 2469 2469 2469
CR5 Pearson
164(** O45(* 1 T4
Comelation 64(**) 5(*) 54(**)
Sig. (2-tailed) .000 024 . .000
N 2469 2469 2469 2469
Herf5 Pearson
.22 K _0 K . % 1
et 0(**) 79(**y | 754(**)
Sig. (2-tailed) 2000 .000 000 .
N 2469 2469 2469 2469

**  Comelation I1s significant at the 0.01 level (2-tailed).
* Correlabion 15 significant at the 0.05 level (2-tailed).

2. EES
(1) ROA 55 CRS (AR R 5 LiFR %

%3t fER MBS HE, 4 ROA S CRS M EHEWT:
ROA=8, + B,CR5+8,CR5” + 0,LnSize+0,Growth + £ (BE D)
AR, BEMTHE:
ROA=0.029-0.135CR5+0.180CR5 + 0.007LnSize +0.001Growth
(008)  (029)  (028)  (.001) (.000)
N=2465 R =021 F=175.722(.000)
Gk: WERFEE 1%92FKF LBLIRE, HGHEEHRE 1%
HREEKFLERHE, )
CRS5ROABEMKER
[ T A S A AR EUH. mMELE
] A MESRKEHIAE,
M CR5=37.5%5, ROA ik 3|
BAKME. BAT A RKBARFER
BT 37.5%0, B¥E*~
I 2 L FL R AR e 4] 2 S48
x, BLB R IRAN SR A BT
REAFRSGHER); HH
G e e e w o oa w1 KREERIEHKXT 37.5%
B, BRFREESHFR
HWE 2 ERX, WHRERNEPEFHNTHEARSAM.
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(2) ROE & CRS B B#R A SRR

Bl EHMES %, 44 ROES CRS M EEBW T
ROE=§, + B,CR5’ + 0,LoSize+0,Growth + &
EREARIE, RAWMTAHE:
ROE=-0.003+0.074CR5’ + 0.020LnSize+0.009Growth (ER8)
(012) (074) (020)  (.009)
N=2465 R =0.257 F=285.786 (.000)
(GE: REBFEE1DHEFAR LBHE, CRSHEBAKEA
5% REAKELRAE. )
R e s CR5 5 ROE 2 =% it

om 1 BXFR, EEUP—TR
ot : 5" nREHA0 =
ont - TREAE, HFERIE
e - FXXR. BENILKBR
- ' REFR BRI m, %
I ‘ el % 2 i LA
’ _ 1,

BHR 7T 5N 8 RIBERTFIR TR 3-10 4.
A.3-10 A3 %#HL CRSEELE

ROA/ROE #% 7 (ROA) 4 8 (ROE)
wHLE A¥ [SwEmor| P | A& |SuhEmor| Pl
CR5 -135%% 029 .000
CRS .1B0** 028 000
CR5* .074 .036* | .043

GROWTH .001%* .000 000 .009 .000** | 000
LNSIZE 007+ .001 ,000 020 .004*+ | 00D
(Constant) 029+ 008| .000| -003 012} 791
Adjusted R Square 221 .257
F (Sig.) 175.722 (.000) 285.786 (.000)
Durbin-Watson 2.008 2.010
HRRTE 1%HKFLRE

*R I SWHIKTFLERE

8



A8 LW 8 AR 2 A K R A KERTR

34 BAM ARG S LB F

34.1 BT 5 HARR

RERERNEAIR, 2ETERARHEGAER (BXRR. ZA
AL AR E) RFEE (FERSIERER) PR BN AR S i LA
Fe

—. BFREATHHA
1. BEBANRERFSNES &

ERZREFRARKNS 0N BiRRE, EHRRETLREN T
FFE

(1 BRERBRAEAFAFEMSLEN RN

Frif AR RIER G EREE R EHBARNER, FLTERTXE
MTREZEET, SWATAERRRE ERUTBURTH, BRABRX
FHASREIVAORE . BB ALt R 5 E R E D —Fhsddll 37 A ZE R
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