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+ m n é (� � � (2006)��k 	Ò Ó F � :. / F � � Û ] � �` ¨ � S �,

r  �: . /  �� Û ] � � � � S �È > � S ] � ' ¥ E F G 

 



����� � 
 � � � � �� � 
 � � � � �� � 
 � � � � �� � 
 � � � � �  

  (2) Ò Ó F � ( 1� )Gh " & Ó h F � | ø ¯ o h F � A  

  (�) . / F � ( 2� )Gh " � � F � | ø 7 p F � A 

  (�), r  �: . * ú Gh " � � � � ¸ ³ q .� ² h � �5 �, r  �m,

r  �¡ 	 5 r ² S � 5 �, r * ú A 

  (c) . /  �: . * ú Gh " � � � � .Y i h � ¦ s t � h � � 5 � . /  

�m . /  �¡ 	_ i � F � � 5 � . / * ú ( 1� )A 

  (u) _  �(� )Gh " , r  �+ . /  � N Û | _ A 

    � 1 1 �  �� � (j z (~ � + . / ] L� � � � / c Z` ¨ � S ( �

� S + � � � S . v Ü f � = m� � ] ZÒ Ó F � � � � B t ÷ 	 516.07 w i

T � ; R�. ) � x �~ � ] (j z ] : . / ] L� � � � mZ . / F � � � �

	~ � ] L B t 13.25 w i T � ; R�. ) � x �� � ] (j z ] : . / ] L�

� � � A 

Z � � S � � �, r  �	� � ] L 152.18 w i T � ; R� . ) � x �

j z ] (~ � ] : . / ] L� � � � m . /  �k 	� � ] L 251.86 w i T ;

R�. ) � x �~ � ] (j z ] : . / ] L� � � � �̧ 	�� � ] L B t _  

� W U 404.04 w i T � Á W N . / � � m . ^� . /  � Î p _  �L
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 � �  

50%~62%�1 . /  �t W N , r  �� ­ . /  �d u � 
 C a Lu � AZ

¬ þ * ú � � � B t L, r * ú : . / * ú �k / c � 1.24: 0.53A 

 
 

1 1 � S v Ü f � =  

���� � � �� � � 	 
  
� �  
 � � �  

����* � � ��*  � � 	 
 * � � 	 
 * � 	 
 *  � � � 
 * � � � 
  

� �  456.52 6.56 137.98 208.67 346.65 1.40 0.48 

� �  324.00 5.82 106.88 103.26 210.15 1.35 0.40 

� �  386.04 10.11 103.67 131.08 234.75 1.14 0.33 

�� 101.04 5.24 40.06 37.97 78.03 0.99 0.36 

2003 

� �  336.05 6.79 103.67 127.75 231.42 1.26 0.40 

� �  513.33 6.78 155.90 232.43 388.33 1.45 0.77 

� �  408.89 5.53 119.93 127.65 247.58 1.37 0.39 

� �  463.59 8.04 117.53 130.71 248.24 1.27 0.29 

�� 101.37 3.15 42.14 37.30 79.44 1.02 0.38 

2004 

� �  396.95 5.98 116.39 142.71 259.10 1.31 0.48 

� �  468.34 6.88 148.85 241.96 390.81 1.52 0.69 

� �  334.46 6.38 110.64 125.78 236.42 1.21 0.48 

� �  405.03 15.82 98.49 133.27 231.76 1.02 0.34 

�� 66.74 5.73 38.73 40.48 79.21 0.84 1.18 

2005 

� �  340.93 8.30 106.80 145.85 252.65 1.20 0.63 

� �  626.07 9.62 165.99 324.37 490.36 1.43 0.55 

� �  329.08 8.20 110.20 124.35 234.55 1.16 0.52 

� �  301.57 19.04 93.81 114.69 208.51 0.98 0.42 

�� 58.93 3.74 38.93 40.01 78.94 1.10 1.00 

2006 

� �  362.12 10.01 110.65 165.11 275.75 1.19 0.59 

� �  516.07 7.46 152.18 251.86 404.04 1.45 0.62 

� �  349.11 6.48 111.91 120.26 232.17 1.27 0.45 

� �  389.06 13.25 103.38 127.44 230.81 1.11 0.34 

�� 82.02 4.47 39.97 38.94 78.91 0.99 0.73 

� � � 

� � �  359.01 7.77 109.38 145.35 254.73 1.24 0.53 


:*� � � � � � � 
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��������� � � � � �� � � � � �� � � � � �� � � � � �  

���ò Huang et al. (2006)( ð 
y(1998) : ð X Ë � (2007) . 0 � " D �

1 ß ¤ � [ \ { / 0 6 7 8 9 +  �, - : ; < 9 = . È >@ A	 F/ c ¿ ¸ K

� S L � D ' ¥ E FG 

   1. _ � ` · H - (Return on Assets, ROA)Gh " z � { $ ¡ 	 _ � ` ��� �

7 � � ` ¸ | � ¨ { L 7 $ �ROA V W �1 P � � 6 7 8 9 V } A�1 2

�  �2003~2004
L ROA�� 11.10% ~ � a A P 11.93%�E 2005
 �

� } � � P-9.99%�� 8 � � N C � � . � � �EP 2006
k ¢ N × � P

-2.67%A 

   2. ­ ä , $ · H - (Return on Equity, ROE)Gh " z � _ 7 ¡ 	 , $ _ 8 ��

� � & Y � 7 � ­ ä L � � ¸ � ý L [ \ A2003~2004 
L ROE M N

17%~21%��E 2005~2006
 � � } � � P-24%~-11%�A 

   3. Z ­ [ \ (Earnings Per Share, EPS)Gh " z � _ 7 ¡ 	 q � Z � ­ S �Z ­

[ \ W �K 1 ­ ä � / J L 7 @ � V R A2003~2004
L EPS� 2.06T  

A P 2.57T�E 2005
L EPS � } � � P-1.01T�2006
 j � � P-2.03

TA 

   4. n o ; p - Gh " ¦ c � � � � 
 ~ $ % ¡ 	 
 ~ $ % _ ` ÷ �ß = > 


~ ; < ] �� � � � . ¸ K i � �	 � > ; < p K - A2003~2005 
L n

o ; p �� 2.42% � 
 � � P 2.35%�2006
k ~ � A P 2.38%A 

   5. ` i j ^ X Gh " ² 
 � c Q � � 
 ~ $ % _ Í ¡ 	 
 ~ $ % _ ` ÷ A

2003~2005
L ` i j ^ X �� 21.66% � 
 A P 27.17%�P 2006
k

~ « P 25.64%A 

   6. _ ÷  A - Gh " � 3 + � 3 _ ÷ . � 8 ¡ 	 � 3 _ ÷ �_ ÷  A - V W �

1 P � � L & Y 8 9 V } A2003~2005 
L _ ÷  A - �� 9.45% � } �

� P-11.93%�E 2006
 j � }  A P 24.46%A 

   7. _ � ` a b - Gh " Y i F � ¡ 	 _ � ` �� 	 º = � � ¸ K � ` L ¤ �

, - �a b - º W �1 P � ` ¤ � L , 8 º W A2003~2004 
L _ � ` a

b - �� 0.51 )  A P 0.56 )�2005
k � � P 0.44 )�2006
 j ~ �
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 � �  

 A A 

   8. q r s - Gh " q r � ` ¡ 	 q r l � � � � � v i Z � 3 ` � � � u �

� q r l � L 8 9 �q r s - º W � v i � 3 � � 8 9 º n Aq r s - �

2003~2006
�� 1,355.18% � 
 � � P 861.49%A 

� � �ø Ü �  ��� õ 3 ` i j ^ X + 6 7 @ " D d u l g >h �. \ L  �

, - (n o ; p - (_ ÷  A (_ � ` a b - : q r s - �ß + 6 7 @ " D d u

f g >h A 
 

1 2 0 � " D v Ü f � =  

� �  

� � �   
2003 2004 2005 2006 � � � 

� � �! " # * 11.10 11.93 -9.99 -2.67 2.59 

 (8.23) (13.84) (26.17) (20.87) (20.60) 
$ % & ' ! " # * 17.26 20.33 -11.01 -23.37 0.80 

 (14.05) (20.06) (37.12) (85.01) (50.97) 
( $ ) * ** 2.06 2.57 -1.01 -2.03 0.40 

 (1.98) (2.68) (3.87) (10.10) (5.93) 
2.42 2.41 2.35 2.38 2.39 + , - . # * 

(1.68) (1.88) (2.06) (2.03) (1.90) 
21.66 24.08 27.17 25.64 24.64 �/ � 0 � * 

(0.00) (0.00) (0.00) (0.00) (2.04) 
9.45 5.88 -11.93 24.46 6.97 1 �� 2 # * 

(19.19) (11.48) (30.07) (130.31) (68.30) 
0.51 0.56 0.44 0.47 0.50 � � �3 4 # *** 

(0.22) (0.28) (0.30) (0.35) (0.29) 
1,355.18 1,189.63 946.60 861.49 1,088.22 5 6 7 # * 

(1,394.14) (1,068.19) (1,325.28) (1,170.40) (1,248.09) 

 
�*� � � %�**� � � � �***� � � � �( ) � � � � � 
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��������� 	 
 �� 	 
 �� 	 
 �� 	 
 �  

& � �5 � Translog  � Ý S �S ö � ÷ . C D m. )�� �S ö � ÷ U >

$ % () * & ' ÷ +  �, - ÷ A 

 



����Translog � � � � � � � �� � � � � � � �� � � � � � � �� � � � � � � �  

¶ � 1 3 ö � C D �  �Z ` ¨ Û ^ �Ò Ó F � 1(ln )Y + _  �d u Oe .

f È >�OP ` ¨ L a | 6 ¤ _  � a | �1 ` ¨ . B � Û 1 1(ln )(ln )Y Y M < d u

Oe f È >AZ ¬ þ * ú � � �� � * ú Û 1(ln )P + _  �d u Oe f È >�O

P � � * ú 1(ln )P L ø á � 6 ¤ _  �ø á �� � * ú B � Û M < d u Oe f È

>A 

Z ` ¨ ä � Û ))(ln(ln 21 YY + _  �d u Oe l È >�1 P Ò Ó F � ô � .

F�_  �ß 6 � e . / F � L a | ­ d u F « ¢ Ñ �5 N N Û ` ¨ J K ) * &

' , $ �� ª ß ° K  �ø . � � @ �̀ ¨ * ú ä � Û 1 1(ln )(ln )Y P + _  �d u

Oe f È >�1 P ² Ò Ó F � ô � . F�_  � 6 � e . / * ú L a | ­ ø á A 
 

1 3  � Ý S ö � C D  

8 9  ��: ;  < �= > �  ? @  t� 

0α  Constant 1.449 0.163  8.875 *** 

1α  1ln Y  0.590 0.051 11.636 *** 

2α  2ln Y  0.133 0.090    1.481  

1β  1ln P  0.232 0.031 7.477 *** 

11α  ))(ln(ln 11 YY  0.068 0.011  6.101 *** 

22α  ))(ln(ln 22 YY  0.015 0.023  0.672  

12α  ))(ln(ln 21 YY  -0.026 0.015 -1.700 * 

11β  ))(ln(ln 11 PP  0.229 0.010 23.440 *** 

11γ  ))(ln(ln 11 PY  0.109 0.007 15.510 *** 

21γ  ))(ln(ln 12 PY  -0.007 0.010   -0.708  

1ρ  )(t  0.046 0.048    0.948  

2ρ  ))(( tt  0.002 0.007    0.226  

11ρ  ))((ln 1 tY  -0.004 0.008   -0.563  

21ρ  ))((ln 2 tY  -0.008 0.012   -0.680  

3ρ  ))((ln 1 tP  -0.014 0.005   -2.698 *** 

      �: *� � 10% � � � � � 	**� � 5% � � � � � 	***� � 1% � � � � � 
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 ��������� � � �� � � �� � � �� � � �  

��������	
��
�	�� � 	�� � 	�� � 	� ��� � 4

� � �� �  ! "# $ % & '� 1.256�� '( ) 1��* ����+ , - ) .

# $ / 0 1 2  3 4 �5 ����6 7  2 8 9 : ; < �� � ; < �=>? ) @

A ! "B � C D �EF G HI J K �2003 H� 2005 H # $ % & 'L �

1.250�2004H� 2006H=M) 1.260� 

EF G �	�N ��J K �� � ! "O P �Q � � 	�� � 	 # $ % & '

�R M�"� 1.268�� S T U �� � 	�
�	��* � � 	�� � 	 ��

��5 6 7 2 8 V W �=@ A ! "B �C D  X I �M) � � 	�
�	 ��

���EF G HI Y �� � 	 �����Z E 2003~2004H>R M # $ % &

'�2005H� 2006H=��� � 	�� � 	����[\ 
�	����E]

^ H # $ % & '�R _ ` �a b c 
�	 # $ % & '=d e f HB @ [� g

h � � �����^ i j k l 6 # $ % & m B @ n o �=p q r � � �	�N �

�s t ��* ���� u v w x y z � 

{
�2003~2006H HI | } � � �� � 	�� � 	�� � 	 �����

~ 2005 H� � � � ����- : � � � m � � �� � {� � �	 # $ % & '

� � �b c 
�	m ����j � � � � m � � �4H"d e 1 2 m e � �5 �

^ � � � t � � �Q � � F G �	m # $ % & '� � >� �  � � �� � � * �

� 	�� � 	�� � 	���� # $ % & '�"� � M) 
�	� 
 

� 4 ����# $ % & ' 

���� 
� �  

� � � 	 
 � � � � 
 � � 
� � �� 

2003 1.219 1.259 1.250 1.292 1.251  

2004 1.224 1.274 1.291 1.302 1.268  

2005 1.225 1.262 1.264 1.224 1.245  

2006 1.246 1.272 1.268 1.254 1.260  

� � 1.228 1.266 1.268 1.268 1.256  

t � �  [1][2]**   [1][3]***   [1][4]**   [2][3]   [2][4]   [3][4] 

�: 1.[1] � � � � � 	[2] � � � � � 	[3]� � � � � 	[4] � � � � � 
 

   2.*� � 10% � � � � � �**� � 5% � � � � � �***� � 1% � � � � � 
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 ��������� 	 � �� 	 � �� 	 � �� 	 � �  

� � 5 � � �� �  ! "� � % & '� 0.332�� '( ) 0��* ����

+ , - ) . � � % &  3 4 ��  �����V W ^ G ¡ V ¢ £ ¤  ¥ B ��¦

_ ) V W �Z ¡ V  ¥ B ��EF G HI J K �2003H# $ % & '� 0.254�§

¨ ] Hf H2 8 �© 2006Hª 0.392� 

EF G �	�N ��J K �� � ! "O P �Q 
�	���� � � % & '

�R M�� 0.367�{� � >Z ) # $ % & '�� S T U �� � 	�� � 	��

� 	��* 
�	 �����V W ^ G ¡ V  « ¬ �¦M) � � 	�� � 	�

� � 	�����EF G HI Y �� � 	 ����E 2003 H>R M � � %

& '�§¨  2004~2006H�=Q 
�	�����R M[� � 	�� � 	��

��\ E� � % & �e F ­ �a ® `  � � % & '=d e f HB @ �� * \ ¯ °

± �² m �����\ ¯ ³ ´ µ m �¶ · j 
�	¸ �a � ¹ 6 7 EB @ �E t

� � J K �� * 
�	���� � � % & '�"� � M) � � 	�� � 	� 
 

� 5 ����� � % & ' 

���� 
� �  

� � � 	 
 � � � � 
 � � 
� � �� 

2003 0.259 0.246 0.246 0.270 0.254 

2004 0.406 0.295 0.304 0.359 0.340 

2005 0.370 0.331 0.337 0.345 0.346 

2006 0.433 0.376 0.357 0.398 0.392 

� � 0.367 0.312 0.311 0.341 0.332 

t � �  [1][2]**   [1][3]*   [1][4]   [2][3]   [2][4]   [3][4] 

�: 1.[1] � � � � � 	[2] � � � � � 	[3]� � � � � 	[4] � � � � � 
 

   2.*� � 10% � � � � � �**� � 5% � � � � � �***� � 1% � � � � � 
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 �� � 
 �� � 
 �� � 
 �  

� � 6 � � �� �  ! "B �« º '� 0.946�» ¼ ½ ¾ 1�¿   ����

> 5.4%  B � À ¤ �EF G HI J K �2003~2006 H B �« º '�Á )

0.944~0.947 Â�] H� � Ã Ä ��* ����EB �� 9 J K �B « Å ­ �{


�35 Æ ���� B �« º '�=Ç È É � 1� 
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EF G �	�N ��J K �� � ! "O P �Ê Ë � � 	���� B �« º

'�R _ 
�� Ì  
�	�� � 	�� � 	"� 0.946��* � � 	 ���

�Í ) B �� 9 Î Ï Ð Ä 8 Ñ �EF G HI Y �� � 	 ����E 2003 H>

R M B �« º '�2004H=�� � 	�����2005~2006H�=Q 
�	�

����R M�� {� � �
�	����EB �� 9 g �Î Ò �Ó ����Ô

Õ� 
 

� 6 ����B �« º ' 

���� 
� �  

� � � 	 
 � � � � 
 � � 
� � �� 

2003 0.944 0.945 0.943 0.950 0.945 

2004 0.940 0.950 0.951 0.948 0.947 

2005 0.948 0.945 0.947 0.931 0.944 

2006 0.954 0.945 0.944 0.940 0.946 

� � 0.946 0.946 0.946 0.942 0.946 

t � �  [1][2]   [1][3]   [1][4]   [2][3]   [2][4]   [3][4] 

�: [1] � � � � � 	[2]� � � � � 	[3] � � � � � 	[4]� � � � � 
 

 

{
�
�	�� � 	m �����~ 2004 H� Ö � � × Ø Ù ) Ú Û ��

�N Ü Ý k Þ ß � � �́ à B �« º 'V ¡ á â [O � � 	�� � 	�� � 	 

�����=~ 2005 H� Ö ã 9 ä Ù å Þ - : � � � � � m � � �´ à B �«

º 'V ¡ æ �  | } �E t � � J K �F G �	m B �« º =j � �  � � � 
 

 ��������� � � �� � � �� � � �� � � �  

ç ç è � OLS é ê �ë ì í ³ î   ï ��B �« º �ð ñ î ò m Ù ó ô �� �

7 � � �B �« º � ROA�ROE� EPS � õ ì í ³ î   ï �"d e � � ö ÷ Ù

���* ����m B �« º ø M�= ROA�ROE� EPS m ì í ³ î   ï ø ù �

V Ü � Y I J K �� ROA�ROE� EPS d e � � ú ÷ Ù ��� * V Ü � Y I ø

M�=���� ì í ³ î ø � �� ³ ~���N Ü û ü ý )�Y)þ����

� � ì í " �Y)þ����� ´ � � ��F p q # � � � �q � B � �  �

¡�	
 ð � º �� ROA�ROE� EPS d e ö ÷ Ù � �a b c � ROA d e �
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� � 
 ��* ¼ ��V � # $ E VÜ Y¢ � � º ø ( �ROA ì í ³ î ¹ ø M � 

ç ç � ' B @ º J K �� ROA�ROE� EPS d e ö ÷ Ù � �=j � � Ù � �¥

� V � � º J K �" � ROA�ROE� EPS d e � � ö ÷ Ù � ��* � � ��m

¥� V � � º �e ø ù �=� � �� � V´ µ« º ø M �ì í ³ î ¹ t ù ��

â � º J K �" � ROA�ROE� EPS d e ö ÷ Ù � � � � ROE� EPS d e �

� � 
 ��* ¼ � â � º ø M �ROE � EPS�e ø ù �¿   � � �� � A �

� ³ î ø Ñ � 
 

� 7 é ê � ë  

��� ROA ROE EPS 

� ��  -186.391 * -413.355  -55.500 * 

� � � �  2.761 *** 5.025 * 0.653 ** 

� � 	 � �  -3.589 *** -4.752 *** -0.501 ** 

�  ! " �  2.729 *** 2.586  0.502  

# $ � %  0.026  0.035  0.002  

& � � ' ( �  17.292 ** 81.922 ** 8.505 *** 
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