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·1 Ḩ	m���A¡:�<,m�ån$/0(ÎT$)<

1m�µÅ !$Ñ�)dJzTA¡:�$HI�<��cm�

µÅ»øþ�(WT$9yÅ÷�m���A¡:�$±�¶��)

r�<�m���$�#'ãð±�)ç�m�în$~H�m�

��$�QR->¢i»�$±�9yWëH	cF�¢m��

�A¡:�º�»�$14)1�±�$aGc-?9
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2002 1 243 1 077 86.65% 101 46 19 0 
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2004 1 371 1 228 89.57% 69 51 23 0 
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43 56 43 56 43 56 43 56

2000 175 18.04% 101 10.41% 58 5.98% 16 1.65%
2001 136 12.21% 83 7.45% 39 3.50% 14 1.26%
2002 166 13.35% 101 8.13% 46 3.70% 19 1.53%
2003 104 8.09% 58 4.51% 25 1.95% 21 1.63%
2004 143 10.43% 69 5.03% 51 3.72% 23 1.68%
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�¼����ÚÛQícø2001 )- 2002 )� ROE g�»rz
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4.3.3 23#$%&��456789

d���ÚÛ�
�5Æ7�C$B�TU6���,��)f

ÅÆQÖ���ÚÛ�	5Æ7��iV���t��$�ÓÔ7��

W7| 1XYÓÔ7

�ÚÛG{(Y���)��°��*+68�ñZÀ�%&�

Å*+R��ÚÛ+Â���çÖ[p�;\ËM�5�ËMÈg
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�ÚÛö~Å*Aë[ø�Û^ú�h �_�RÚÛ%¨£{|

Å*�5 2.22`a�198991991)=)��R� 7 742.5ba�8

ù��c` 14 457.5ba;

W7| 2Xde¶ÓÔ7

�ÚÛ 1996 )pÅÙi 5.66 `a�5�Åü+RÚÕm 6.57

`a;Å*��5�tf¶��Î1ÐÁ¨±�fgh�¸�ÚÛ*

ø�%Rò¨±�i+m 1.95 `a��'[øøÎ2Ðö~aç�
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`a-Aë�5 3 800ba�;9� 1997)p;1997)p»$¿Q�

{¢�Á�)p�Aë[ø2.26`a-Aë�54 700ba�pY1998
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� Coase R.H., “The nature of the firm”, Economic(Nov. 1937), p.388. 
� Jensen M. C. and Meckling W. H., “Theory of the firm, Managerial Behavior Agency Costs 

and Ownership Structure”, Journal of Financial Economics (October 1976), pp.3-4. 
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Ç-����ÚÛ\)QR��� 114��a)¨� 342�;

6.2  %&'(���

6.2.1 3~#$%&x�������

) 693]:i����ÚÛQR¾À��ó�U��è<;

% 6&3        �����������������

CD» CZ» _`» '(E

Ià 0.7500 1.0000 0.8551
4.952572520422
13E-02

¾¿��56(%) 0 0.6000 0.3021
8.600918354721
68E-02

WÃZ��Ä�56(%) 29.8600 96.960 68.5440 15.8097 

2z�Ä�56(%) 0 0.0004
1.904157309941
52E-05
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ä'(×<�|_¾���cà�QÖ�#�t�í�_ 2003)

�P�'(×<�|±q��£L�kÁ'(×<|ÒJà�
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� à' 5.05201468087288E-05�í»Cä�ñ��o%è�®

Q��é�2��¾ÚÛàë6Ö;Ìö%�|Ý�M' 2.3276�
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' 42.6809�� à' 17.7684;#B�¾����ÚÛ+ÂîN¹

àëéÖ�ÝÖM-Ý�M���àëXYi 88.645;
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Ià 0.6250 1.0000 0.8297 
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¾¿��56(%) 0.1818 0.4444 0.3187 
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64E-02
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44.7825�� à' 17.5425;#B�¾eÇ��ÚÛ+ÂîN¹à

ëéÖ;

ö~-����ÚÛ�ó�U��§��QC$�q��if+

Â[�¹$M�������-eÇÚÛ¾À�è<àë�£U6Ö;

6.3   !)*+��

6.3.1 3~#$%&x���H=q*+

1�Õ0;#<=��»Å�Ø

����ÚÛ�ª��gtä) 695;

% 6&5            ���� !"#$%&'

Model R R Square Adjusted R Square Std. Error of the Estimate
1 .444 .197 .152 4.56107413871885E-02
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2�Õ0;#<=��»ÅãúÈÉ

����ÚÛ�ª���àghä) 696;

% 6&6         ���� !"#$%()*+

Model  Sum of Squares df Mean Square F Sig. 
1 Regression 8.204E-02 9 9.116E-03 4.382 .000 
 Residual .335 161 2.080E-03   
 Total .417 170    

��Õ0������I��è�ÈÉ�

) 697]:i����¾À�(U�ª�ègh§�;

% 6&7         �������,�"#-�*+

�§¨ îF«¬ B Sig. 
DUA $ -2.083E-02 0.080 
IDR � .124 0.004 

TENR � 2.053E-04 0.540 
MEQU � -7.851 0.921 

LIQ � -7.481E-04 0.025 
SIZE  1.935E-03 0.565 
ROE  2.836E-04 0.388 
LEV  3.758E-04 0.101 
IND  -3.200E-03 0.696 

ö~) 697dVr7�

Î1Ð�²¨Z�ÚÛIÚÛ
�!"���� UQk���

_�£����DUA�è_ 10%�½¾��£�¥��IvÔ��

ZK�H1Æë?�_�²¨Z�ÚÛ
�!"���� UQk@

ÁY]�;#B�d��,��ÚÛÜ� ¡-Î*+�Ð���

q?×<	Iñ��¡�6Dí¿Z���@��ZL¿���

¤¥_78cûôYiZL�± ;

Î2Ð'(×<�è�I
�!"���� U���_�£

�³�����IDR�è_ 1%�½¾��£�¥��IvÔ��

ZK�H2 Æë?Ê�QÞ'(×<|�ÚÛ
�!"����

 UQÞ@ÁY]�;Ê�QÞ'(×<|�ÚÛ.
�!"�
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��� U�pûQÞ�'(×<DW�A��ÚÛ!"��p�

�Þ�#�Z���]�i�)fd�]¢�úÈÉ_��'(×

<µp��(I�è��¸!��±��¨�ÞÚÛ!"|}¹

�tn�;

Î3ÐÒªÖ%&o%|I
�!"���� U��6�_

�£���#�t�í�d������?Z%'Ö@7�5{�;

H3Æë?ÒªÖ%&o%|}Þ�ÚÛ
�!"���� UQ

Þ@ßYrs;

Î4Ðñ��o%|I
�!"���� U��6�_�£

��;#�t�º'�`Z�ñ���o%|Ïk�6DÂz�

A�æç± ;RåQRc����ÚÛñ��¾ìo%|'

0.00019%�#¿,�m-%S 1980)Ú�� 371P0�ÖÚÛ×<


{�¾ì 10.6%�o%|�ÎMock�1988Ð�Âß�kié

õ;`þ�IX���ÚÛñ���o%�E��d���ÚÛ

ñ���o%�øÚÛ³§��+6xCªÁ��5¥#�6�~

-�ZçUlç�Áf)7ä1CDû6
�;º»�#QL�6

���o%µp����Zpâ�U¹�ÆÇ�56DôYõÖ�

æç± ;H4Æë?ñ��o%|}Þ�ÚÛ
�!"����

 U}Þ@ßYrs;

Î5ÐÌö%|I
�!"���� U��6�_�£�

��¥IvÔ����;#�t�í�����?Z%'Ö@�Ì

ö%%&Qg�5{�;Æë H5?Ìö%|}Þ�ÚÛ
�!"

���� U}Þ@ßYrs;

ºM�ÚÛ
�!"��� UI�����ÚÛ£��+Â

[�¹½¾-+ÂîN¹½¾���Uö6�£;#B�d���

��9��µ�_éÖÔß�mt@èÚÛÜ�§Ù;



�������	
��

192

6.3.2 ��#$%&x���H=q*+

1���;#<=��»Å�Ø

eÇ��ÚÛ�ª��gtä) 698;

% 6&8           ���� !"#$%&'

Model R R Square Adjusted R Square Std. Error of the Estimate

1 .410 .168 .122 5.98427291487854E-02

����;#<=��»ÅãúÈÉ�

eÇ��ÚÛ�ª���àghä) 699;

% 6&9          ���� !"#$%()*G

Model  Sum of Squares df Mean Square F Sig. 

1 Regression .116 9 1.294E-02 3.613 .000

 Residual .577 161 3.581E-03

 Total .693 170    

����������I��è�ÈÉ�

) 6910 ]:ieÇ��¾À�(U�ª�ègh§�;ö~

) 6910dVr7�

% 6&10       �������,�"#-�*+

�§¨ îF«¬ B Sig. 

DUA $ -3.015E-03 0.839 

IDR � -3.381E-02 0.700 

TENR � 1.132E-03 0.070 

MEQU � 3.597E-03 0.023 

LIQ � -1.277E-05 0.985 

SIZE  1.765E-02 0.014 

ROE  1.886E-03 0.074 

LEV  -6.427E-05 0.844 

IND  -1.398E-02 0.171 
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Î1Ð�²¨Z�ÚÛI
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�!"���� UQ

Þ@ÁY]�;

Î4Ðñ��o%|I
�!"���� U���_�£�
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6.4  ,-."#�/0'

6.4.1 lmH>

Rb6�d���ÚÛ
�!"��� UQk�7��_�


�!"��� Uò.ÅÆº���gh�]^��º÷%õ�

g��QRï�ghi����ÚÛIeÇ��ÚÛcÚÛÜ�
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�!"
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�!"�
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£ø¤�eÇ��ÚÛ¤i�ÚÛ
�!"��� UI��£��

+Â[�¹½¾���UöQ�£;

6.4.2 lm����
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77 �����������

7.1  1�����23+456

�ø 21VW$f�VN¾�õÖÚÛ�á&r
�ÎÏ��
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