(A Z5) 2013 4E45 9 3

B 4| TR o2

—— 3t Rt g AUt 4 K 6 LR oA
ooo o o

AAERE. 0000000000000 0000000000000D000000000
0000000000 000000000000000000000O00D0D00000000
0000000000 000000000000000000000O00D0D00000000
00000000 0000000000000000000M10000000000000
000000D0000000000000D0M?200000000000000000000
000000000 00000000000D00000000000O00DO000000oo
000000000 00000000000D00000000000O00DO000000ono
0000000000000 DoOOoooO

x#i9: 000 00000 DO0O0O000 000000 OO0

M4 00O0ODD0OO0OO0O00ODODODODOO0OO000OOOODODDOOO 0100028

0 0O0D0000000000DDO00000O0O0O0 0000 100028

FE S AEE: F8 SCERERIRAD: A XERE:

—. 35

b TR T AR A R HEE RN SRl O I L H AR R AR NR S S RbiA R E AR,
RIHE A CRICRERR “RAFH"D BB RN SRR O . B B oz Bk, RAGHAER
E K ECAEA 60 ZEM ML, WEATE 2R, AL —XKISELR T 2003 45, EiX—4
SO, — R A SRR ARAS A A AR A B ML ARAT CF SCIRITRR “AR AT ™) AURA S EHRAT CF
SCRETRR “REAT . o, REATRIUR MBI, REAT R SERIE R, 8% 2012 K,
WE LA REFATFAREAT 337 ZK M 147 K, REAT R GATH S5 70 018 F) 6.3 1101 1.3 Jif,
O EARAT ML SRR 133.6 JIAZE W1 4.7%R1 1.0%" . R SRR, (HIX PSR C
2 AT B SRR F RN ] AR — 55

W2, XPENMNEE ST ? REAAEZEN? A SAFAEZEN? WXL ) kAT 5y
Hr B B RS R SO S X R R B, R i) 5 & VEm O 1E AR FH I DOk A
TEH B R G, 2000, SEmdlfHbL, —75T, AVERIEE BB S Mt b, TR
TSR, AT BB E G OREE RIS RN, R R, FR, S1ERIBT,
AN FREE AR, A BT FRAE 2 AR SE 5 ;- (Nilsson, 2001; %8 J5°F-, 2002); 5—7J7
[, HIT AN, ARSI R R ToVE e AR R AT R AR R R, S R B P E I A 17
7 ® (Nilsson, 2001; Borgen, 2004). fEXFHENLT, MAAAHER R EANIAS & —ADIEE

CRETIH: EXERREESHEEESHE RV T K BT A T £ T AP (71202133); 2012
EF RS ERKDE “FZTIHM SR SR 2R BURRT A (1282D086); H E#-&F 22 i & R JE 3 2 4
BRIIH “Hrid Rt &mHLAA RS RA £ (1100000074),

Y SO (R EARAT M S 54 2012 4R IR

P AR SCAE R SO AT S
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TR 1 A TR BT — 50 AR A5 AL O P A T SR EOR R U B S AL R A SR, B R
Bl R AR AT AR IUR 03 S A E R AR B 47 . BAn SRR AE SRR A 3EaE E, RIS 4y dilis EAL
B — P AU, 5B HIAE L ) o KR U T H B A SRR B M. PSS FE RS2
] WIERZEAE BT AR UF Ak /KP4 22 D5 T ELAT AR DR R AT B, X FRA TR e 3 1 A
VERIBEATIR AN LR A T MEAS I ARSI L2, X6 P ML R S S M S 1) A T 43 B B3R
THRNER AR R SR 25 R LS JE (08 5. WIS SR, LR, Bk RS
AR AT EAR AT I, — SR AT @ I SO B R AT e ARSI T R X —
RINBCERCR VAL, oy ERBCER S gt 7 HIR S, BhA, ARSTRHT T TR A G Rl
PR AR AF AL — P BCE M AR N 2 = .

FI T E AR AT R G ATEAE, A SCH OX RN ST T I, FFie 7 280
PN GRAFAEZ N B IR ME R . FERIAHRE: (D KRETHISR0EE BT RET, %
& EIREARIUG A f5 X — S5 AR AT (2) SREATHEL, AREAT I A HRIE BLSCR B &, i 5
A FNA RN T RN R SO — e IR . Rk, AREHAZUHE T 3800 A
TR PR AR IR 2 e T RS SR R LA Sk 22 i — A B R A

HOEACEAELL, AT TTER FEEAG LN YA T B, A ORI O 4 T R 8 o
REATHREATGTROHAT T LR, 8 17T /NIAT SRa] 8 1 58 STk . VR N ERAT
KR E BRI, FINRITERS /N (e X S5 K&y T R G EEERH (R
BORANZE K%, 2001; Berger and Udell, 1995; Stiglitz, 2008). FJAEZEIEIRA], COF x4
SRR R AT 7T 2 2 T T RAR4T (40 Berger etal., 2005; Linand Zhang, 2009; #7745 5 A1 K &5,
2007), H:T RFEAXS s/ NRAT RN R AT AR S AT SO IR T LA T2 B8, A SCRXT I
FOCERI—NEEA S B, AR IRTE S 2 R T 00 ) A0 A7 1 1) 98 ok 2L S VB 5k
SRR . AT SCRRTE M) B2 J2 T SIZE A B 3RS Aol BRARAT G im) i), = B v T BT A 1l
PEBT (4 Sapienza, 2004; ZE4E2FIEFESR, 2004), S A A A il X SRR i (A 78 22 4
Tt (Elhn, ¥, 2001; B3, 2002). #EFATFTHAI, Kontolaimou and Tsekouras (2010)
F2& F VSR A D (6T AT B U R SEUE SR, RIX — SCRRE BRI ARAT (R 8 T AR I I M 55 55
o ACMUETER, BRATASIER L, Bt A A & VRGP R Rt 20 il CRRAT)
GO AR =, FERDE R A A S AR I SR e B A b, A AT
TBELAFE AT TSRO R R I, ARG RR I GRE SR AL T T REI AR RS 2B DY,
A SCHIWF TR E B AR T ARAT IR BRI STk . A S5 TARAT 1A A STHR E BRI A BERIA
HALHEA B (B Prowse, 1997; ZR4EZcFIELER, 2004), Xt T4 ERALHI AL 5 52 0FLL A
R FARIAZ . ARSCIFFFER, AL R TR BN — N E R

=, HEER®

WEFRBEAT AR EAT ARSI R, RASH 2T AR, A R

B SEAT IR FEE, FE N R ERIRS KR S ESRIE . X T SEE T A ZURHIE,

VBT R E AR M R G 2 A E SR M AT AT T 2011 4F 8 H 2 HAEZIAH MR ERR, LA R
R A PEARAT 22 A SO DA A L ARAT CHERIRIR: i BRI ARAT I MBS 3 2 B S ) o
Y RTFARASALECE AR T 2 G AR AR (2011).
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SRR (201D B NEEE. REGFHEME, EoFHS=AJm “. 20 titad 20
FA, EHAEEDEESIANZRE, —2EHEEHSAGk AL B ESSL R, RER G
GPT “POEY IK—— AR —— sl R R I 2 B 27 FRURERRE (GBI,
2011 Hrh E oLy, A ETREHGEES), 42 EEE NS TEHEEL. X,
RAGAE RO A P BB, RS H R A T, AR LA T B, AERR A CBHRBEA
BRfir, 2011). 1958 %= 1978 4F[H], 52 “J2” WBAHm, KRAHEHEGIEF @2 7™ HR, K&
BErgW k% “HR7. CEE7 PR, EARRCH E A RRATIEZ N . 1980 ELLE, RIGHE
B R E A EM B B AL 77 34T . 1996 4E 8 H, H &Rk (6T A Sl ik
FRE), BR CHRAHE FALIZ SO B AR R At 0 RS B AN 51 IRSS 1
GIEMERALZ”. A, KRGS RAR TSI, TR ETF U0 A5 +Eda & Ve il 5 R E HEA T
B

2003 4F 6 H, EEFE TR CGRICARPE A SCER S 7 R, FrEH T — RS0 B
TR X —Fe R SR SO RS A AL IR R ERGE R AL A EAL R, —
BEF A S A AT AL SR N AR AT R B AT o o, KRBT RN RR. KM TR il
BN S BF H SUE [FUR S O K B il 5 P Bl ©s REIT R R KA TR
F AME AR e S5 SN R B A A VR Ak DX PRt 7 S LG . il B A & PRI 2
FEA AR I SERE I, RSB il (E L —Fh A G0 @ o, AR 2 i B % A
PR, T A ) B R SN . AR CRASARRATE BT HUE ), ERMS1EHRIT, &
BAT I E SR N FIE N 53 0l ¥ 5 BEA% B N4 TR I PRI RO o DA% R A B A AT IR AR B A
AT AN 4, BT B I AR TE R A S MR BT B A e AR SEAT — AN —5E, AR
N AR BRI 0 2000 o435 B I — AN EEAL, VA AN AR B30 20000 J6 5 58 I n— MR EZE AL
EATHIR TR AT ik, (AARTTIR AL . AR RIS AL SRR T 5D, B “ I & e
FURH “HIER” B R — R gt @, (RIX— oo 1 B R (R R AR
S RURTER KB TR g S0 B il . B EIRIR & BRI AR IR, X B BRATH R P
YA MR B I T M1 ARSI 2 .

=, RS RRIT

VAT ARE IR R S AELFALUORE, FARTAEE—E 4. 1844 4F Rochdale A FFF i P24t th LI
N (— N—Z5, BUARUERECHIL. BAREEam. WNERPRIGE M. miitrei &=, Tu6scs. o
ARG ARG AEEFINE, T 1995 4 [ bR G EALEK L 100 FE 2 ATHTR SR A “ A EA-BENT CH IR
IO, REEH, — AN—ZEN, EERAE RS 50 EN, B EMARGUERN, #HE. SmE SR
W, AEBREAEEN, AR RN ISR — . REREE (2001 FEHFIPYBUREN CHREME. REE BN,
HEBEGE FERNE h SRR SREMERA (2010 &3, H 19 HHABLUG, FHHE L4
BARZE HbR. AR MR S LB AR MR E SO B, REGENE. BREEHHE, REFIEEFIE.
WG RRBIARA: (2011) HIRig. ASCHRYCHIFERMEA R SAEL TS RIRHE. BRI S F LB AR
AT FFEERIERY, WERAER, SEQLFFHIURA RSN, EARER AR AR SS, A EESEIL &R H H 1.
Y B R T ARAT R AT LE o
Y B (R B ERATE B AT ILE )
C RO E AR A R BUE . AR Z R BOR B RN, AR X L, 4y
BIHAT AP BUB IR A 5 R AT DLEAT B AR i i s AN B AR ARt X, AT DAL B A7 ] 1 S )
AR, AT e AR Bt oG A RME T SOE S SR, aT DLt — e A 1E .7 2011 4E 8 [ 2
F A A o AR AT M M B A B R B 2 B AR e R LA M P AR 22 I AR B0 3 ) Th 3R “ AT IO BEAR I, SRl iy
B KA BRSSO R RARAT . AN A RN SEERAT, B R SR AUT Z 2 Uk R
FEDEARAT " AT, RIEIA ST SR, I S AEm” 2l e R R B R — A U
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(—) FEA

AR RIRE AR a5 B 46040 AR AT AR G 4T 2007 % 2009 =413 . Hdr, W55k
AT 5IRAKIAGAE R BUT BT ISR, 2796 BEEE AR S BT AR S Al A T 4 R
FEPFTHERD] FEAILAE 213 RN &ML, Hh, KT 32K, KREAT 181 K. #
£ 2009 FFJE, REHERET 43K, KREIT 196 K, PRSI EITT 239 K . FEAKRRET.

BATFIHUALE 0 5 (5 L 74%. 93%F11 89%, HA T2 IAREM.
(=) Wttt

ARSCE S RARAT I BRI R AR AT B AR R LA T - 7R A |, 228 Berger et al. (2005).

Lin and Zhang (2009) &FMFRAETT V. SKHCUT AN AT SO R bR IEAT 2 A8 & BH 4T .
Performance = S, + B,NSH + B, X +¢

Hr, A EPerformance RN ERATHUN . O CHUE U ERAT SO E BRI KN, %7~
FliEZ (ROA). BEAFNEE (ROE) “HIA RITHKZE (NPL Ratio) A& Uk A i A F I B 4
(kb4n, Bergeretal., 2000; Becketal., 2005; Bergeretal., 2005; Linand Zhang, 2009; ZE4k
LHEIER, 2004; 55). ZHOAH R, AORFEZ 7 HIER (ROA). BEAMIEAR (ROE) Al
ANRBEFE (NPLRatio) 1ENRITSRUNE 2.

T REAL B NSH R S BRI B BRI SR AR I R AR B o RN B R R RS AT I, 1238 R
A1, BUEEAN 0. X FonishlL g mE. 2 Berger etal. (2005). Lin and Zhang (2009)
P, AR SCKEERAT S B U s AR &, DO G — B I (F570) X4 (Lag Size)
TR T B e I 18] R s LGl e AR, ARSI R I RV I R (Age) 1
NPEGIAR R, DLARR R B oo DRI 2 7 A BERGR IR . Ak, BT REARARAT S5 0 X S 1
AT RN, A SOEANS B AL P @ 0 X 5 M BF AR AT 1450, GFE S ARAT T e 44 (A
N AE BB BRI K (CPI). GDP K2 (GDP Growth) 1 A4 GDP %% (GDP Per Capita)
o Wa, ARIOEXFEELRER (Year) #EATHEH.

ARSCREA AR AT AR - FRATLE 7B iR AR AE RO T 0 AN AR B HEAT 1 LU, AL AR
[iEAL (random effect model) LA B AR T-J Tl e/ =3k (OLS) MR & [l AR A ] 5
RS (fixed effect model). F3CHY, FRATHE LABEHL NS AL y FLmtii o AR RL K 73BT 45 2R

M. RETERETHIBELR
(—) FARZR

LG T RAARSER . BT R IESYE, £ 1 EN A 7 BE A3,

M LA LLE R, REAT &S8RV SR EER T REAT . FEARRET B2 (ROA)
FNBEAF 2% (ROEDIE 43 il M 1.29%F1 20.21%, 1M #4417 1) ROA Fl ROE $4{H 43 514 1.07%
H116.70%, AFATHAREAT 0 Z i 0.22%F1 3.51%, & MK AT 5%F1 1%. FEAR
ATRUREAT IR RIS 0 2.92%F1 6.48%, 14 L5 & 1% 3.56%, &3 MK TLT 1%.
AR 25 R WIR AT AR A RE ) FICRAET 7 iR BB TR EAT. /PRI ARR

U B (o ATV B BB 5 2009 44D
® JUE Rhoades (1998), §iL{T IIFITECL MUK ARSI, TR S5 2= L ARIZ, (LR H A
(IR, JERT, ] ROA SR AT RIS HUT UK 27 £ 1 L0, T ROE SRFFNIALSS SRR EibIRK
AR
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L, GSEEFR A B Ll R R AR, AR
# 1 REIT5RETEREE (2007-2009)

o B EE 2007 2008 2009
N WE N WiE N ¥ME N WiE
1.29% 1.11% 1.48% 1.26%
1 2
ROA 4 (1.19%) 12 (1.11%) S (1.34%) 0 (1.18%)
_ 20.21% 18.99% 22.78% 19.00%
1 1 2
RAAT (1) ROE A oosow)y 2 uotw) P @usw) 20 (1831%)
. 2.92% 3.20% 3.35% 2.54%
NPL Ratio 65 (2.39%) 13 (2.59%) 20 (2.72%) 32 (2.24%)
1.07% 0.90% 1.09% 1.14%
ROA 321 (1.02%) 72 (0.75%) 99 (1.02%) 156 (1.06%)
_ 16.70% 14.71% 17.32% 17.22%
A/
£&1T (2) ROE 327 (15.75%) 72 (12.75%) 99 (17.01%) 156 (16.17%)
) 6.48% 9.54% 6.54% 4.74%
NPL Ratio 435 (4.91%) 100 (8.39%) 154 (5.40%) 181 (3.86%)
. 0 . 0 . 0 . 0
ROA 0.22%" 0.21% 0.39%™ 0.13%
(0.17%") (0.36%) (0.32%") (0.12%)
= 1= ROE 3.519%" 4.29%" 5.46%" 1.78%
(L - @ (4.94%™) (8.32%™) (4.50%"™) (2.14%)
. -3.56% " -6.35% " -3.19% -2.209%""
NPL Ratio (-2.5206™) (-5.80%"") (-2.68%") (-1.63%™)

Y FESRORALEL, . wx o RS EME BT LR 10%. 5%, 1% E VKT ERT 0 CRE) o R
SUAIT, R t GETHEA Wilcoxon 5 RS HHERIR SUREEARAEM P A BE R B AT 0. R,

R20H T 2RI HTER.

® 2 KRBT H5RETESRUEA T (2007-2009)

1) 2 (3) 4 (5) (6)
ROA ROE NPL Ratio  ROA ROE NPL Ratio
NSH 0.003" 0.037" -0.013™ 0.003" 0.036" -0.0177"
(0.001)  (0.021) (0.005) (0.001)  (0.020) (0.006)
Lag Size 0.000 0.001 -0.011™" -0.000 0.003 -0.005
(0.000)  (0.007) (0.003) (0.000)  (0.009) (0.003)
Age -0.000 -0.007 0.003™ -0.000 -0.006 0.003™
(0.000)  (0.005) (0.001) (0.000)  (0.005) (0.001)
CPI -0.097""  -0.902" -0.065
(0.032)  (0.530) (0.272)
GDP Growth -0.020 0.017 -0.207™
(0.017)  (0.247) (0.102)
GDP per capita 0.000 -0.015 -0.023™"
(0.001)  (0.014) (0.007)
Intercept 0.008 0.155" 0.233™ 0.015" 0.313" 0.420™"
(0.007)  (0.089) (0.043) (0.009)  (0.139) (0.083)
Year Yes Yes Yes Yes Yes Yes
Wald Chi? 33.767" 14757 149.09™ 53.91""  19.26™"  158.92""
R? 0.025 0.029 0.177 0.043 0.031 0.187
BPLM 105217 72,607  255.34"" 110.38™"  73.09™"  236.32""
N 374 374 500 374 374 500

BEH: Intercept A#FEIN, R® 1 Wald Chi® 4352 < BEHLAL R 54k R? Hl Wald Chi {; BPLM Jy Btk 57
Breusch and Pagan LM it . & AR AR B VA 7 R rp e 0 S A8 B [EH R 3, 65 PobsitE 2. FA .
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FH (D, (2) F(3) UK %= #ifE (Lag Size) FUARITHER (Age) 1EAFEHIZE. Hi,
FH (D A (2) HRBETREDAZR (NSH) MENARECHIE, BEMHACHET 10%, BHAR
1T R B R RE IR R P U RAT R R 3R 2 S5 R B TR BT A RER K AT
ROA #il ROE "3kt 73 H L AR A 4750 0.3%F1 3.7%, £3FE X2 R EN. BT (3) L&
AR (NSH) [EHRECH 1, BEMWAKCHET 5%, WIRFITA RISREEZEKTREIT.
MENERECRE, REATA ROGRE PR LR A17K 1.3%. it BREHkE, B (3
HEE AR B B R A, AT RS R R RO E AR, U B REAN OT
I TR K AR AT B P2 R A A 2 . (81 (4D, (B). (6) MRS &R LG BT 74 4> CPl. GDP
WK (GDP Growth) F1 A GDP (GDP Per Capita) 54F NishlA8 &, JLAER, KT
R (NSHY HEHRBIIARZ BER, WU EEHZNET ARG, RETHSRSARET

HATo

(=) ke

WIHT SR, FRE R AT AR A AT 3 2R AR AHE AL S >k . [E55 B 2003 45 6 H T~ &
B CRAAR RS AR T ) e, fERGHSCEE AR, G %A1 X v] LLAghAT 47
UG BARRKMRIX, W LA R 3 ] (R SR T AN, SeAT et S AR e il Su&E A TN
HMETT SOE A Ha SRR, Wr] LA — P 5e g G EH.” v, SR REAT ARG S SR &
AT B ARAS AL AE BRI BT 6 25 AF T REAAAE — s 20, BRI, R EATIE RIS I A 2 AT REAL T

EAT. B, BEEXREAT R GAT NS0T LR A IR R 72

XFF R, MWBSLAERE, CRNGERATEIEATIUE) A CRA AR T & BB 4T
) WA EAT FUR FAT 264 0 M 7 IR e - B, WALREATESR: (LD GG
EMER; (2) KEAADT 1000 A (3D FEMEAEAET 2000 G ANRM, ZOHEARL
HIEF] 4%; (4) AREHEMT 15%; (5) ARSI EAIRANES TIEZR I mABE A
s (6) FARAEMHSNAERRE: (7D BRAEERIEW . ZepiialmmSsa
KR EBE: (8) TEAUTINEERZASHEMHE R BOCREITRAMEN: (D F
FrE e IFERE; (2) REAASDT 500 A; (3) FEMBIAESAMT 5000 ot NRT, HATE
RIKF| 8%; (4) BSLRTEEANRAE A HE M 1026l B, REEHER 15%LLF; (5) HH%
{EERFT R B R ANE % TAEL I S A GL (6) B NHALWIR R BHIE; (7
AREERIVENIDFT RPN 5 S H M e, (8) i EHAT I B HZ R
SHEN R E &M vTUES], WEHTE R B REANEL 577 GEMBEAD AL,
PEARTE R HEE N TAAAEA R, EHA T T 56 42— 5.

R L3288 1 22 1) — iy FR i R O 79, RIS FL AR FEARVBA ) P X AR P A7 FUR B 474
NEESHREAR, FHB RS RITIES LN ES . R TAEYIGR R &4 LRZE, FRBFREAN
NEHARTER R, A SCEBE B = U 58 AR 78 2 3 AE 9 B bt PR T AT RO . 3 4h,
R X 2 T Re M RAT S E— e R, Bk, PR R AR IR S R AR AT BT R
X A5 K IR o T RIATREARR D, ARSCLUREAT oEEE, R R e R EG1TE
HHIEEATHAT (D BRI R A TF— 0BG REKTFRBIER s (2) WK

Y URSCATR, BRHUMAE BN AAE LAERRANS. B GEMBEA) MU, BEAR R RS A% .
SRR AT AFERR ), A SCTCETAFFEAR R SR ANBE G . Bk, Bk AT R824k, AR E R FEA
6
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VPSR ZE R EAE 30%LAPY @ (3) WSARAT VAT /& FARZE MR EAE 30%LAPY 0 Wi L3k s
PSSR AT AL, I35 IR A BONFRIE RO S AT /R N BC A ARAT o EBEAT RO, oA
i R AR AR A5 A SR Z AT RO Bt o B, A SCHIE vh R B B R (S A i T Bt . 528
PErTAVEIR ], ASCLL 2009 SEEUHE N FEMER E N FEA . MRYE R 2%, AT AN 15 ZUKRT
ATIBI T IE S AR GATHATECN o AEUEIRAE B, ASOR FOS FEAREAT B 70 ffr . BARSER WK 3.

& 3 BCXTARAT SRR A 538 (2007-2009)

) @ ®) 4) ®) (6)
ROA ROE NPLRatio ROA  ROE  NPL Ratio

e

0.005" 0.063°  -0.023" 0.005™  0.053 -0.017"

NSH (0.002)  (0.035) (0.011) (0.002)  (0.027)  (0.010)
Lag Size 0.002 0.042°  -0.025™ 0.001 0.034 -0.027""
(0.001)  (0.022)  (0.006) (0.001)  (0.022) (0.007)
Age -0.000 -0.011  0.003 -0.000 -0.009  0.003
(0.001)  (0.013)  (0.002) (0.001)  (0.011)  (0.002)
CPI -0.077 -0.905  -0.220
(0.084)  (1.331) (0.218)
GDP Growth 0.002 1.034 -0.480""
(0.054)  (0.882)  (0.154)
GDP per capita 0.003 0.047 -0.006
(0.003)  (0.036) (0.007)
Intercept -0.017 -0.421 04117 -0.040 -0.904" 0.582""
(0.023)  (0.300)  (0.097) (0.036)  (0.477) (0.124)
Year Yes Yes Yes Yes Yes Yes
Wald Chi? 30.33""  17.98"™ 62237 376777 2442 90.46™
R? 0.189 0.202 0.234 0.221 0.315 0.233
BPLM 22.80™"  19.16™ 60.117 18.19™" 17917 52.98™
N 72 72 79 72 72 79

R 3LRGHTCEEAREL, FEAK AT B SRAAR IR B E T TR AR ST AT, A

PN A 22 JC VR RE P RARAT FE ST L IR 2250
fi. HAREFET W

REATESEE L AR TARET? X0 H, ACHMRITIHEAT, Ee0mEEsE
AN SRR IR BRI I 2257, AR5 B SR BRI HRAT SURR 2

() HUATIREACR R

ARFAT AR EAT BRI DO T AL AR, REAT R Z B fl, MR S47KH
MR ety S AR B S et 11 - s i AR b A 2 22 08 DX it A 1 A & R A P e 5 11
afERE L. WATSCE, SIERIE—ERE Sl 7 IR EEH, 5 7L RER T R gE
i BEARAS SAXITFRREE,  ATIA B T FRARSE 5 A RIS 5 U o (H 2 S e A B, S A

I 3 AR BT MU B A 78 AR AR
VT EAE G R 1 FREATERET, Wik, WMREFEEBRABEE R ASATHATIN, ALELTR
JE AT AR A 4 SR AT LRSS R & T
Y BT S (2010) KL, AR 30%1E R BIRE . NFAEEE L, ASCRIERE T 15%. 20% 25%-
35%ERATRAEVEM, £S5 RAR T, BT BRI AR S I FEAR AT IR T
O A RAR R LTI AR E, TEPISRRATAE R AR TS LR 2 R L], T AS 46 P SEARAT 7 R AR 78 L R 4
XHE _EAEZE 30%.
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FEAR KB&3. Borgen (2004) ARy, TG 1EGIR A TR IEH B S AT AN ST E R, &
VR 27 A4 7 5 Rl [ A, B, Borgen (2004) Kty 5 HEE A 5 (10 1) FUAN 5w
T R ) R WIRBEAER, B, BT S 1EGI R BN B & 085S B
FIRAF (IS 2 ANUC T, URINE, A AR 01 2 8] DA R A A )2 B 53 5580 1 A 2 ) 2 7 A 712 B PR 84
AT HRk, G ARSI R R Z RAFTEAS B 0 KU A e R A B, A 1 2 2R 45 B AR e 2 A [
BRI GF,  ATAT BE SR BIF B AR . WNIRSEAMEER, B2, BT AEEHETIRENEE
il B G2 3R MR B A B R BT SR I A i Ak, DR A AR I A AR SR HE 2 AT A s B 3
Ko BTSRRI RS A R, S E ERIB R AR . B W BRI, R dE
WAL, REMAW SRR A, ERERENE ST, SEREAAEHM —SHm. 5%,
TP R R A DASEH, AT R A E I AN IE AT R R MR ). BAESERR T,
O BRI AR S R TR A R A B EH R TURA R, AR ER ZEE MG, i, R
FE BRI R, ZREES SN, B2 5K AR S ST ER FEEN R
WAREIRE (BB S MEHZE, 20000,

LU 22 T AL M BRAT A SRR EL . Ik, — AN EARAOHET I, Bt 1 ) 5 e
B AR LR A LE SRR 8 R B AT YA B 8 . rTREELE LA LA J7 1 -

W, B RERE, R SRR BRI AR K “— N— 217 X TIRARK,
R AT BNBEAS I B 4 BT DR BEERG: iR TR ZE I BEER, MFREHRNE 254
R CRAGERATE T IE), BRNRAREHGE AeH0 AR T 1000 76, EARARSE
T TS i 00 N BT 10000 JT. H AR NJBZRBE19 0 2000 JeHE 5 B N — MEEAL, IR NIBR &
B 1 20000 JOHE GBI I —ANFEEEAL EIXFIBI AT, SR EIARLL, $8E FEAT AT
TS AR A BRAE SR B MR SR, OB, 30 BN B IRl AR A, IR 5 48 T R
oyt SHFRAERESSUNCR, Bk EEEERKNS®R. —J7m, mTHEEARK,
BB H AR E N RBER AT, MR, RIRERBON— M EZE R A FTNRENLS], A TR
WEARATA e 1 [RGB /7 045 58 2 687 B 1EAT B AT 235 4% (Shleifer and Vishny, 1986,
1997). BEAh, RERZARXS AR SO IEHTERBE AT ek B T HSCH T (Friedman et al., 2003);
F—J7H, B T R e PR AR R AR BB AL R (Zingales, 1994). #87%4724 (Johnson et
al.,, 2000) %%, M, WAUEFES VS B0 R B T RE R IR LM — @ FE AL
A Re N GROT E R R, T B R A T U T e A S AL ESCUEZ W, R MR
BRI, AR B2 SO R LA SE 5 A SR 2 T X A DG R (a Morck et all,
1988); A 4h, A — 43 SCHiR R BB AR A Mk S R4 AR 1E T 20 (U Gorton and Schmid, 2000
Gorton and Schmid (1999) J¢T-BURFNAAERIERAT A FL R R, A 1ERR K% E S5 HRAT 5%
BB E A B, REAT /BB EE M AT R 2 it 35 3 H A B AR .

W, NUMBE . REAT BRI 26, i & B0 R R e 38, B (A RIED.
(BLERATIE)Y %% S22k, BATREESVEESRTT TS 6 2 42 Mk 7 U, Fit,
HAREGATALE, REATENTINLBE 7T ] fe S mya e # . i H, BT EEREE, &
VI R R PT REVBEAT B0 77 25 ¥ B AR 5832 1) 0 w1 VA BRAEAAT, B AR ) Al Fr A 350785 252 DA AL 2 AR A I

=, BATRCE. TGRS A R R R, LA SR AR R R B e I
V& E B A B E R TN EZ NG, BT M E, RSRBERICT, A
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o A, EERIBITREEH, E£RE TR ERSE T, RE2EEERASEITER EEH
ERE, WA RSAREE . IXERE g T RIS AR AR 547 1) A 86 B 12
AT AN G SR, RFEAT H T SEAT I ] JU) ) DL ik 43X LG58 B o

ET UL, AT E MR LG HUA 5 B RS AT ROR & 7 T A S AT FLR B AT G 22
MUHEAT LEA . S HESCHR A 56 T BA B SRATIR BB 0 (D, ZRgE2e fiTE 2ok, 2004; %6),
[ B 225 G B A, ARSI U S B B A5 A IR P A B4 5 1 KIRARFFIR LE ] (First). 28 2 K
FEARFERELLB (Second). 55 2 2 10 K AR FRELB] (Top 210 10) 25, [ WRALA 5 B I8 br G 45
# 2 NEr (Director). fhor# 2 AL (Independent). Jhs7# 3 5 EE (Independent Ratio). #& 5
2L &2 4E (Professional Committee) . HH K2 HAEATEK (Chair & CEO)., Mo

(Supervisor) %5; BUIZAT AR KRR EFEE H o2 WIRE (Board Meeting) . HH i E
(Proposal) #5235 2% (Average Proposal) 4.

FATRIGARAT F AR B B EE A SR LT E L, R 5N 5T 8 — 37
Fo T EEWEEIR, RABE 14 ZRFEITM 27T FRETHFEE. AT, HEBFLL 2009
RN BB NBA T R Z REA @, LN ST LA 2009 4E504 Atk . HARSE R ILE 4.

WA B ERE, HEARREATEES PN 131 N, KETHNI1LE A, Ai#EEE
FH5% 1.6 N HAE 5% EM KT B HAh, FEAR AT 2 PSS R
M35 N, MREATIHNLON, WHEREENIMGEL. NE4BTUES], 14 ZFEARKFETH,
FrE AT E TSI E S, 127 ZNARREGITHE 7 KA B ES, S 25.9%. A
SHEHEGHRE, KET TN 26%, KETTEN 8.8%, RiFRAGHN 3HL, ERE 1%M
SEMAKT ERE. TR, 5RETHEL, KREfTEFSBEGEEOME. Rl aRE
HTEANLIIEAS, s, HM. K. R S kg 384% . NETIRRSHEXRE,
FERRFAT N5 A, MREATIN 364, MHLEEZ 141, ERE 1%MEZEEKT ERE,
PWIARBATEE RSN E FHRETE RS ¢ BAESIRPIERI, EETIEREN
WHEE, ISR RSMAERESTRE AL TR NS £ 14 Za SRR REITH, H4
FRA W BT RS, (G 28.6%; IMIELE 16 K SRIEHRMR&G1TH, A 13 KA WE
WEZE 2y, L 81.3%. AIRUKRIL, REATEFSHARROLEKIEE A Mtbhlicm TR, —
SRR FE b U B AR R AT S0 D0 S ARARAT KO R mE R R o AL, TR REARBUT I E H KR TAT K,
REATHREATERFSE OB REER.

EIBATHE b, FEARRRET 2009 PR EFEHRS W 6.8 X, BESTREITH 45 IK;
AR, 7 2009 4, FEARREATEF T UORECT- 8 42 14, ARG 23 1, At
JEEZ 19 1F, ZERIE 1% REWKE RS, WP ERESFSH U ERERE, FEAK
FIAT N 6.4 1, WWHEARRETH 5142 1.3 48, ZREBEHEWKHLT 10%. ffLLER, 5RET

Y OSEbr b, BRRMES TR SRR (LI F AW, ERS R, ERS IR 24 AT
36 BEATL A1) LE AN 7] 6 B2 3 W AR AR AR A

Y REERMREEFRTEFRLRASNL R, MORITEFS AL IR AL T UTE L MIRRE,
EL B A o T 2 s AT R B 2T R RSN RRASINIRRE, BRI SKERBRERE R S TP L]
Roiw. WRERIPRERELNRA KL EE, WEARETHEESLIR RN EESE (P80 A
52 (6), MAKRGITERRENNRZRSHELME (PLEEO K43 (@), PEHMHE (PH ZR7N09 (2), ¥
6 CPAHO ZRE 5% (5%) REMAKT LR, Fit, RETEFERLNRASNHREEDNEE S TRET.
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FALE, REATHAITEE S WS L, SRR AT B S 2 U BRI
BHEL, XMEH - ERE LUK T ES SIS RR B TARET.

R4 KRBT HRETIHERCER L (2009)

B PLARE BITHE
w e 8 B wg
AT wokm g2k BAE B RE svww oz ok [ 2z L0 LY
LN L o (IR ' T N S L ek
% REFIE A NE = PR 5| - T M=
‘L/i
1 19.7% 9.9% 64.5% 10 2 20.0% 2 FE 3 15 5
2 10% 9.9% 36.3% 13 3 23.1% 6 %5 8 45 5.6
3 8.8% 6.5% 15.9% 15 3 20.0% 6 o7 9 63 7
4 9.6% 9.6% 23.7% 14 5 35.7% 6 o9 - - -
5 9.1% 9.0% 21.0% 13 5 38.5% 5 o5 8 52 6.5
6 5.8% 5.4% 27.5% 12 2 16.7% 6 %5 10 47 47
KT 7 10% 1.3% 9.7% 13 5 38.5% 5 56 8 32 4
WAT g 9.9% 4.0% 30.0% 13 2 15.4% 3 59 2 22 11
9 5.6% 4.2% 26.9% 11 2 18.2% 5 o7 8 45 5.6
10 10.0% 8.0% 28.4% 15 5 33.3% 3 o9 5 20 4
11 9.7% 4.7% 26.9% 11 2 18.2% 5 o5 7 48 6.9
12 19.9% 8.0% 42.0% 17 6 35.3% 5 59 8 58 7.3
13 8.7% 8.6% 39.3% 11 2 18.2% 5 FE 6 41 6.8
14 8.4% 4.8% 35.7% 15 5 33.3% 5 59 7 58 8.3
YIME 10.4% 6.7% 30.6% 131 35 26.0% 5 7.1 6.8 42 6.4
(RO (9.7%) (7.3%)  (28.0%) (13) (3 (21.5%) (5) (7 (8) (45) (6.5)
1 9.6% 9.6% 51.6% - - - - - 4 8 2
2 9.5% - - 9 0 0.0% 4 o7 4 29 7.3
3 15.0% 10.0%  34.2% 9 - - - - 7 4 17 43
4 9.8% 8.4% 42.2% 9 0 0.0% 4 FE 4 - -
5 10.1% - 4.8% 8 0 0.0% 3 57 3 5 1.7
6 11.7% 11.7%  44.1% 13 1 7.7% 4 o7 3 28 9.3
7 2.9% 1.6% 4.6% 9 1 11.1% 2 o7 2 14 7
8 - - - 13 2 15.4% 5 o7 5 30 6
9 9.9% 5.0% 18.3% 14 1 7.1% 3 FE 4 20 5
10 - - - 12 1 8.3% - a7 3 13 4.3
11 2.9% - - - 1 - 4 i - 4 14 35
12 - - - 11 1 9.1% - FO 6 32 5.3
13 - - - 11 1 9.1% - - 7 5 42 8.4
RELT 14 - - - 11 2 18.2% 3 &7 5 22 4.4
15 2.6% - - 11 1 9.1% 3 59 7 48 6.9
16 - - - 11 1 9.1% - a7 4 2.3
17 - - - 14 2 14.3% - a7 5 - -
18 4.5% 4.5% 35.5% 17 1 5.9% FO 4 24 6
19 - - - - - - - - 4 14 35
20 2.8% - - - - - - - 11 32 2.9
21 - - - - - - - FONE 4 18 45
22 0.3% 0.3% 3% 11 2 18.2% 4 FE 5 28 5.6
23 - - - 12 1 8.3% 4 FE 4 33 8.3
24 - - - 12 1 8.3% - - 7 3 12 4
25 1.4% 1.4% 12.1% 12 1 8.3% 3 o7 4 11 2.8
26 - - - - - - 4 5 - 6 35 5.8
27 - - - - - - 4 - - 6 37 6.2
Yot 6.6% 5.8% 25.0% 115 1.0 8.8% 3.6 7.1 45 23 5.1
GlbE~9) (4.5%) (5.0%)  (26.2%) (11) @ (8.3%) (4) (7 (4) (22) (5)
WEES 3.7%"  0.9% 5.5% 167 257 171%™ 1.4™ 0.0 237 1907 1.3
(PRBER) (52%) (23%) (1L.7%) 27 (@™ @182%™ @™ (0) (4™ (237 (1.5)
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Y. ARIERAT R, Bk

AW, 5REATHEE, REATREGEXES, NI EE TS, EFSBIT8EER,

R EATAE NI BT SR EAR TR EAT, BB Or i) bL A5 1 il e 08 i ok S v RV B0
(=) BATHHE ST

BB R, A VA B R AN R B 2 R T SR A R 2 5 FE YA EEH LI 4R
T M AR AN, S5 04 0k (Bt Vafeas, 1999; &%, 2011), AL+
SOY A BHLHE AT B ARAT N —IAST RO . BRI A R

APerformance = 3, + B,Governance + 3,X +&

Hrh, APerformancer T —RAT SR PRI A2 4L, BLHE BE = FliE 224814k (ROA Change).
BEARFNE AL (ROE Change) FIA REF5#% 424k (NPL Ratio Change). Governance Ay B 2\ w]
REACRNAR R, WIER 4 PIAEREZERNAE S, AR EREE 1 RBARFFR LS (First).
# 2 NE (Director). Mhor# 2 A%L (Independent). Fhi7# 5 5 EE (Independent Ratio). #& 5
SR L2HE (Professional Committee). HH 2 UWIREL (Board Meeting). #H IR AL
& (Proposal). #HHS PR EE (Average ProposalZ52s & ¥, XN HIAZ &A1&, [FIRT .

SRR TTAFPERR G, A SOREAAAL B P AR A S RLAL 2010 1 PR 408 i3 2010 424
W, BT SO AR SO B 52 SR AVERAT 2009 445 01 vA BRALEI ZCE X 2010 4 F AR AT 45 TGt
ARFR AR . ARATIEE S ERIT SN TS R LK 57,

x5 TR E 5 RATSIRL

1) 2 (3) 4 (5) (6) (7
A A 5 First Director Independent  Professional ~ Board Proposal Average
Ratio Committee Meeting Proposal
ROA Change -0.041  0.000 0.004 0.002" -0.000  0.000 0.000
(0.032)  (0.000)  (0.010) (0.001) (0.000)  (0.000)  (0.000)
ROE Change 0520 -0.000 0.104 -0.002 -0.002  0.000 0.000
(0.394)  (0.007)  (0.208) (0.020) (0.006)  (0.001)  (0.007)
. -0.080°  0.000 -0.034" 0.000 -0.001°  -0.001"  -0.001
NPLRatioChange o 045y (0.000)  (0.018) (0.001) (0.000)  (0.000)  (0.001)

PirH: [EIAA AR 54554 ROA Change. ROE Change #1 NPL Ratio Change, [F1J3 (1) & (7) #1435l LL First,
Director. Independent Ratio. Professional Committee. Board Meeting. Proposal A1 Average Proposal 1 Jyfij &434T
REIE (Governance) [3Ehr. RHFIRKIAHE EHRITIEERE (Governance) TR HIEIH REL HARHEZE .

M 5 aLLER], LA HIEHEA4L (ROA Change) NIKAEER, #EHSLIRBESHNE
(Professional Committee) Xt H 2 F|gE /7 B A B3 FIIE RN . DL AFRE 24 (ROE Change)
NIRRT, & TG PG ROE AL m JEANBE . DA R BTk % &4k (NPL Ratio Change)
NRAR BT, % TEEALH A B OB S B B o S — R AR R LAl & (First).
HEPMALES S (Independent Ratio). #2323 iIX# (Board Meeting) FIHH 2 54
# (Proposal) 25785 1Bl 0 RE & N, BT RAFFE BEALHIE B T BRI R BTH0KF.

IR EAR I, REATHRE SRR TR EAT, A EEE AT ST A IR T .

U ARSI B AR R AR AT VA PR B DU A A FRAR R ok S M ERAT VA AR, (E R SRR Bk R ), & TR
BHRPRFT A BT B AR D, RUASCORA MK — ki
C TR EEEE, S5 ANFR T ERERTIAENZE (Governance) IHIFEFRINENE REARAEZ.
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B, AU F T S BURE BACR 22 7 ] Be e R AT 5 R ST SRE N — DN EE R
NN R

KT et il 5 SRR S AR ERAAEEZ L, R RBIE ARG SR AR R E
) o ASCA I IRE AR AT MR S ATH S, B U X PSRN Y ST8CRGa B L BEAT 1 L. AT
R, REATHSRGEE ERTREAT, TH, X850 E I8 BRI IR K 22 57 R IR AL
ALt R PR O R AT S RO A 2P AN F RS M R RIBEAT TR o AR, AR AT
1 N BRI BERCR SR EAR T AR EAT, 1 ELA BRI AR G iU I SUCRA IR . IX kR
H, Slatehtt, B s B T R EE A R ERAT IR B LR, X WO SE e LAY
ST SR T — Tl AT RE O AARE

ASCHIBE T RA BORABUER S Lo WERN SRV SCEAER, 8% 2012 4K, REMRTIL
SRHLIC RS 1927 ORISR, T HIBLAR] 7.95 Ji{0T0. TR RAS HEEET i ok R 3R E
RIS SR BCER )R FATN N, R A SR SRR 2 B, — A RE
TIAEE ARG i e U2 ca A S EIX— T3, B iS5 & VR L B B &
AIBRIREOCH . PRIE, Ja SRR AAE e A% AR ) D9 5 ), 38 I et ] S 3R TR (B 4 384T
R, WALIRN AT WRXANAREEKRE, 2007 LB f1 9 28 H AR AT 12 IR
BUR AT 8 ARk SR — 3R . WK SR B S K ERE, AT AR R
TR ERCR I TR Y], REATERARRATSHR RS, BOZERE RN . Rt A FinH
AKPITT R IR, NS e E 2L 1R AR R AL AT R A4,
S ER B AR AR S BT ARSI T . AR, X O T AE A R U R R
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Joint-stock System or Share Cooperative System?

----- A Comparative Study on the Performance of Different Rural Financial Institutions
LI Guangzi, ZENG Gang (Institute of Finance & Banking, CASS, 100028)

Abstract: As two different organizational models, debate has existed in academia for a long time on the
advantage and disadvantage of joint-stock system and share cooperative system. In China, there exist two
types of rural financial institutions: rural commercial bank and rural cooperative bank. The former is based on
joint-stock system while the latter is based on share cooperative system, which offers us a natural experiment
to compare these two models. Using the data of China's rural commercial banks and rural cooperative banks,
this paper investigates the difference in the performance of these two types of institutions and its potential
causes for the first time. Major findings include: (1) the performance of rural commercial bank is better than
that of rural cooperative bank, which still holds after controlling for selection bias; (2) corporate governance
in rural commercial bank is more efficient than that in rural cooperative bank. Besides, corporate governance
efficiency is positively correlated with bank’s performance. Therefore, differences in corporate governance
efficiency in different models may be an important reason for the performance differences in these two types
of financial institutions. This study has an important reference value for China’s future rural financial reform.
Key words: Joint-stock System, Share Cooperative System, Rural commercial bank, rural cooperative bank,
Performance
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