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ABSTRACT

China's financial market has long been divided into different sectors, but in recent years,
China's financial holding companies have developed rapidly and their volume is extremely
large, which has a systematic impact on the financial industry and even the entire economic
system. With the development of financial globalization and economic financialization, the
competition in the financial industry is becoming increasingly fierce, and cross-industry and
financial group management among financial institutions have become an inevitable trend for
the financial market to become mature and perfect. While promoting the compliance
development of mixed operation of banks, some problems arise: can mixed operation improve
the performance of banks? Through what channels does mixed operation affect bank
performance?

This article through the case analysis and the empirical analysis unifies the way which
solves above-mentioned questions. In the part of case analysis, the paper analyzes the bank's
expansion of trust business and insurance business respectively. In the empirical analysis part,
firstly, three hypotheses are proposed based on relevant theories and literatures: the
implementation of mixed operation strategy by banks can improve the performance level of
banks. Based on the advantages of economies of scale, larger banks have higher performance
levels. The intensified market competition will reduce the performance level of banks, while
the mixed operation will improve the performance of banks by increasing monopoly. The

mixed operation will raise the level of bank's market power and thus improve the bank's



performance. Secondly, a regression model was established to verify the above three
hypotheses, and the influence of mixed operation and the degree of mixed operation on bank
performance was studied. Finally, a mediation effect model is constructed to verify the
channel of mixed operation on bank performance. This paper mainly examines the channels
of scale and market power.

Whether the bank needs to take mixed operation should be based on their own operating
conditions, not blind expansion. Business expansion needs to be complementary to its existing
business to achieve synergetic development effect. While expanding business, we should pay
attention to whether developing new business will bring more business risks.

Keywords: Mixed operation; Bank performance; Market competition; Bank power
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B, EERATRATE RS ERIER, MRS ZRAE T, KEER—
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RIS AR (R ERAT BB ORI 2 7] BB R i B M) i 55— AR St i) AT

1o, s, AT A RS, RESI ORI PRI N, 7 BhARAT rha] b 55 4
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KNSt A8, B LA SURAT SOW & B 2 28 &8 TS R, 5 B Ay Bl 3K O I
178, AT KIBHIRBCE, SCILP RN .

HR, AERURAT IR FEORBAT LK & B AR BEAT VRV SIS IO TR s, WT R RDRARAT AR
AT ML TE T A2 BEAR 12 SEPrt i 2 HAT BRI 55 TAMERT AT St vE o ARAT A DR SR L
S8 WAL REE T HRAT ML 55 AN ORES Y 55 A R A SR IRAE , XUS 2RIl Jm REWS 78 70 B2 320k 5%
BRUR A R A LA AN, XU b AR GE SRR EL. b, (1) fE4E
FER PORPET D, XU AT DO R B S AL i 2D ISR AT I 7 R
M, NS g . (2) JERUHRATAE BT AUARAT B 7 A, AN 25 0 S LA fR e 2
A TR] OB BB 22 28 B ORISR 95 I N BRIV 7t e, DT 70 5= DR B BRIUE A 0 70 Wi ik
1M B 2 22 AT DA A SURAT O A R e, 3 K B B 07 W A A5 SRAE R 3T S i
BLHYTIRIT A CHIZEF . (3) JERUHRATAESCIERAT AR IR ML 5, o] DU ss A 4L
HBm ey, BRRE X, (40 GRE 5 R mO2 R BCR RN, Py Dlod i 1 6 Or ™
by ] AR BRAL SO AR AT IR A5 B 22 A e MR I &5 7

{HE, PSR E G RAT WA SHAT 7l e A, 1T H.20084F () e Bk G Al R DR fE bl
WRBIAH RIS AE X, BB &Rl it TR 2%, DR TP E A #
ToVEHER (VP55 RS o B AR I 6 R AT Mot TR b 48 A X A 8 A R dan e 3 7 o [ AR
K] 1) < R A BT AT IRAF AR 2 AN E M . JF HL 2SI 2B TR T AR 1A =] SO AT By
2o XL ZAE I e oy S I Rt 32 L i 0 (R 55 i i LRI K 22, (B A4 R LRI SCAL

KT & SR AR L E R E R R .
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4.3 FEMHT J5 KIS0 B

AR AL FRAT AN E B L R AE2010E FFIWHT J5 358 A I S5 4R S VR e st B, g xf
IR T 78 FF IR I 25 B R UScER - 745 200 i [RD RS R PR e, 0 — 22 70 A A AR
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4.3.1 FFEE
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ABSCERAT I 00 1 6 22 2% J5 BROL T 2 W] hofef N 75 e A R AR F A s BRAT O B B 2R A AT
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5, NI NAE 1 R J 1 07 BRI AR AT M, e o ger N FF RS ORISEL 55 S A 1 R 41
A, TS BRAG S ARAT bR LA & BB A S . a8, #kZE 200094, ALHURAT HAE
bt BHESESAMTTRAL 14T, 2010 ALt RAT IR B 6 228 f5, JbateRAT Sl 1 4R
Rk &9, JF H M 20104FH]2017F X JUER, A5 Radd 5Kk . H B X ) 73 SC LG
MI69F Y K #5615 . MEE 2017 K, 2ATH KRBT E R FiLL023 K, ik / 48ki01
ANEFAMX . AR BB AT AE8R &, ALRURAT I R E Q% 45, HARAT I S B
REEE S RIIU TR EOEAT R . N E G L RAEWOIF AT S AL T K0E, HUIMBR
ddbats T KOE. W IR EEE NN, TFWE, AT RER A NS B
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W R gz, PrPMRAT T AN R B8 2, B LA RURAT R 17 537 Il 45 2K B3R B )
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DB PRI TR Jb CERAT () 55 77 FUBORN B R KRR 2 T HESIER . XU I 1 — & 1

PRLE RN o

32



K 11 dERTEE4T 2008-2016 15 A Az 165

180 w—EFE (L) —m— SRR () 168.83 [ 70%
156.46
160 61.77% - 60%
140 | 134.64
- 50%
120 f
100 | - 40%
80 - 30%
60 54.16
- 20%
L 0,
.)1%0/0
- 0%

2008 2009 2010 2011 2012 2013 2014 2015 2016

WE 12, JERtRATE IR R A S, g3 MRk X ROEE B E MG BT, M20094EH]
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DELEEAR BEAT 734, AZAR bR SN R AL SR AT A ) ST LSO R ) B AR, 0 RAE IRl
B )2 A AL RURAT R DT LEREAR, U WA sURAT A D F I e 937 I s PR ARAS SE 4, (2
RIEEZRT I, M20118E 014G, ALAURAT A BT LE G KiE BT Y, Xt B AL URAT AE IR I
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A B AL BT LB RIR I 2 FEAL,  AEAS N SR AR 15 S8 LA A, ORIS: B2 7 e 35
BYARAT RSN T A TR AR ey, OREF LS AN SEBL AP R I K
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9% 5 F IR ERARAT BTG I SEUET 7T
5.1 BiR M S TR

TR —Fh G0, iz A A ERAERE R R . e b, SRk

el

N B P I 2 A BRI E, SR S R R RN 2 AR SS, S
LPAEIBATRR . NRIEE R LG el R R LE, el G0 Sah A B
UM, efhlh b 228 AR e g iR A AT I, BR B R 8 a5 Kk -
L —BEAEAARr 2SR BRI A TAE. 2017 4 7 A Lk EE R TS )G,

#

H
)

SRR G4 E A S S R R NS R BT B . SRATHE 2019 5 7 H 26 H AT T

(b A w) WEE PRAT INE (SR AR DY, S0 o I A8 AR V0 A i < Rl A2 i 2 W) B B

Al

=

g#

No

o REI A AR A, PG SAORMRE (0 B S P R M AT AR 22 5, HLAR I
NERZE R B m TR s . AT = HE M & “RATHEIE7 BT +IR
B BB R LUE Y, AR E AT, R E R RAT 2 SO R IR T R
M o
5.1.1 M2 E HHRATER

WA BT A R, Ve BT RN AR 12 etk A TRMb 228 R, T b 55 Y
AR KA LR AR 2278 ST LA iy I R T RN o Sl e BRI T A P PR A S A AN 5T . A
AR R, H—, BMAGHE RMTE B AR BORAGEAE, FERANSEITE
AT P < Rl 55 T A5 B R BE SN, A5 B A PR A R IR . T, BT B A F kA
B Rt MR e, WL R AR ] AR AE U5 T ) 23 ST SRS A A
AT . ANTH SRR A REOR U, V8 2 7T LOE I A1 45 5 IR 5 S R W SRR S5 A &, AT 19
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2R B FIE T A B A . Beccalli et al.(2015) %1% Kkl 103 KEATTE 2000 £ 2011 FEA X (7]
P REAT 0 22 5 I B, &6 R Sl 22 e R B T R AR ) R B AT AP AE T R 22 35

MEHEEE S W RVERRE, —J7 T, BT A mE I X A EAME L k45 ) BB A
AV 55 A2 AR SRAFAL S FLAb s 55— D7 1 SOE I BRAS YL« W0 55 SRR AR IS 26 7= AR 0 55 f
I A B B B —ARAT AU B e B S AN 3 o BT DL B0, AR SR 28— M

R 10 HRAT S TRL 28 R, AT BABR i RAT I STROK T
5.1.2 HRAT IR 5 HRAT 1K

PATIE R 2B W LYK B B A, SRAG IR 22 5 R o il 32 B A P EER R BEA
B BFNE A, WX =R R M5 L - MERAR . <RI R A RIS I 6 14 A 0 A2 77 22
R FHEAREEPURAFIE, 2 U L ARSIE K A AR, REM B s SEIUE 22 5 o SAT
TRV 2E HIARAT REs iz R R A A2 7 R 25 BUE Y BE 22 1977 MR 555 TBOR BRAT A\ 4 A0 oAt
TR R o FEZE TR, ARAT DL S RS2 BE A AR, T SEAT IR ML AR AT

A DA R 2 1 IR AT R AT RE 2 (KL 55, BRAR AL 35 I~ T B0 B 2 o iy HL i L AR AT SEAT IR

=N

b2 B B e ELIE SRS AN [FDLL 5 B R RN EAN RS 93K,  ATTd KL AR AT 57 AL

\

TR [F] ] SEBLERAT SR RL I3 Tt Berger & DeYoung(2000)#§ t, #RATIEIE I M £ i & E MY
JSH) M < R ATUAL T DAAE A AR 20 e ] 7 BAS S E 3 R AT b 55 BRI R AT A, R4S T i 22
DRARRLE 5F, BRARERAT B E AR AR, £ (2002) KBVERZHT R ECSRAT 5
B IEAHOR R R, MBRBCRRAT Y KRB BN A RSB at . K 2 (2015) K
BUEM R )G, DUREROR IR ARAT R BE M FH L K IR A 45 I 4 SRS s i %8, TR AR 1k
fig3h o
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UL 2a: HRAT S fti TR M 28 8 AIGS T LA i L B8 AR
B 2b: AR R T ARAT RS R4S B i AT (1L S B4R
PRIE, A SCHR 3 AVt :

Bt 2: FEDARAT SATIRML A8 AT AR T AR, T2k T A 5r 20095, IUBEBOR AR

5.1.3 AT H I 5HAT I

A% 012 8 T 8 BIRNE B R R H I, 3200 T 4% DLIRICE 2 R0 1474 .
AR b 28 7 0 T % J1 5%, Villalonga(2004) I\ Ay H i 3238 3 B AT LA S5 9 =Fh: o —
FEAE SCHEAMUG - Ak AT BAIE A AN i T R BRI S 5 — A i i a8,

LSS — A7 i NFARAN Sems, 3651137 28 R E BTN, IR E bz (505 18

N

\;
5

bie b i s g MBLEWAT N, S ket 8 =R IECRIE, TR E il 2 [
BEAT AR, £ H A . ARATIRM A S AR IRAT A2l 55 2 kBT HIUSAS, S HLAE
ks s RS2 RE ST, IR R T Hxt iz 03% ] /) (Salas and Saurina, 2003). Bt4f,
Schaeck and Cihak(2009). Nguyen et al.(2012)#F 7L P NRAT IRV 25 W] LLBE s ARAT B 37
B0 WP EA A, At 2B W) R LA A8 R A7 i T B A RO R EGRE ATUR VI 1) e
S T ANAE T P SE g St BB RS (A ERAE , T35 i, S 7 Ak i i
HAEERER, KFEHAREFE, PRETY ERTESRE . RATER S A S EE
G L0 S5 T AR SR CRAER A% 7 IR RS2 7 5D NS F IS RGeSk
FEA Fin (2014) BIWTFE, RATIITI7 %5 70 m] DUSRAT W R A, M0 2 25 32T HRAT SR
PRI LA H 2 =B -
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TR 3ai k288 AR miRAT Ik

R 3b:ARAT# IR, BRATIISIRUK 22385t

RIE, A SCHR B8 = AME N :

i 3: RMVEE SR EIRATH 1KF, IR IHRAT I STR0KF .
5.2 SEUEWF 58 %
5.2.1 A FUREAS R B KU

WRIm2016F AT H - H 7, FHARITHEREBEN, R, BREIT RS EREEM
REECRIARAT o, A SO AT 4 B0 SR SIE 30T, JF B UGRIGET Tu - RAT, RA
FF 55 I ERAT B AR IR BRI, X SIETTERECD, M Rarh R T [ B R AT 50 AR
TH S St
5.2.2 B E AR e X

SRS 6 VR b 227 K BRAT HE B 2 ) SRR R A ML, ARSI T AN SEIERE AR .
FEFEHRAT RAE A5 25 1 TSR TR 278 = 15 LR A 0 SRAT S0 B i . e, AT —
B FE IR 22 B @ I AT P SR SRS I ARAT TSR, A SCIg A SN AR R SR AT R 56
1A AR

HATHRG — FARAT RSP e 7 HB AR BT R, i 7 H 2 i i s 7K P A
AR S KT, I [ S T A PEAN R AR B i ai % (ROAD 24 Hriiatfig /1
B B S5 4R AR, B AZARAT AL FARIN, P08 Rk S8 AT DR TE S B 5C AR S B R
R, ROA [t BB S e T 4RAT BEAR 1 55 4 S AN R JE g
2. P K A% O AR RS
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(1D RENETERAF (sMix):

T 1 RAENARE, isMix =1 LR 2T/ T &R AR isMix=0 F/RiZRIT 2
MOLERAT, ATk .

TR 2 RAELA E Mix_degree, FRBUTIRMFRE, 4T, FH. KRR, iE%, £
—ANENEIIN 1, B, RORIRME AR

TP TR AR AT AR AN [ml ), 36 3iE 5 2R A — 3k

(2) fRATHUEL (Size):

MFERAE (grta) BUST 0 8UE (Inta), ANFEERATIE A ER KM 2R,
AT ISR AEAR KREBE_ESma 6 FINE /KT REAHRAT A BE = AR, R 5 iy R 22 5 4L
R, A St S IS DA, TR 2 AR . BRI, BRATTEAIR b 7 S ARAT R
WSRO, TR AT 75 B — P A IR HRAT U 75 S 42 J5 2 w0 %o S RS 1 P B

(3) Tim3Ed (HD:

Panzar Fl Rosse(1987)F#4 4 7 —Fh HI #8455 (H St it5) F R R BERAT 2 [ (1 56 4 P2
HARE A L AR = R B G BT E AR RLOE 20, ARG TSR R P S BN R 2 TR
M RE, T B RECRAIWHZ A AT AL T3 56 4+ 45K . A5 % (Brissimis & Delisc, 2010)

SELEB B L HL SRR, TR E SN 2 18] i 3 R B 22 QT

INTR, =d, +d, In(w,; ) +d, In(w, ;) +d, In(w, ;) +Zzlbj InCk; ) + &

HIl =d, +d, +d, "

Hrp, wi FoRRATIN R @A, w2 FoRBRAT IR E A, w3 RaRIRATRATIA . KA
PRAT R I RS2 &, RIEERAT KR . AREE_Fd A G5 OR I HT $8hn R HUE v
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By (-1, 1, JHIEINT, BT o FonTiig B W R . 2 H Oy RS0, i 1 %
ARWHGES RS . T2 HI AT (o, 1) MR NEN ST,

® 5 MEEGNHUHITEL

BEA &N THEITE

TR BATERALB B GRATALR IR+ 2L+ AR RN /AR AT 58
wil AT B RA BATME A G gk +J A ED 4 D

w2 HRAT [ € A (HAhiz g P+ D /e %

w3 AT NIIEA N AT 5 TN

k1 TR ek BB

k2 HRAT FA BB

K4 Panzar-Rosse AU R (EBEEE R T 7 b THIIIIHATIRGS, i ARG B2 AT I M

56 (Molyneux et al., 1994):
2
INROA; =d, +d, In(w;; ) +d, In(w, ;) +d In(w, ;) + ij In(k; ;) + &
j=1

B BIR A (1) PRIBRRASE d AL B I e % TR B #ON 3 Iai % (ROA), 44
JEtSE HI 4865, a2 HI fabs v%, MR T4 TR ISERE

(4) %% )1 (LERNER #5580

AT T H I fabr R AR 5 A 2V IR K LERNERSE AR R THEL, e — R AT R LA
BRBUAT M55, 2% E N 4h¥ 4 (Maudos & Guevara, 2007; #% . %71, 2008) 11155 2,

AR LR 2 3Ok T AR IRAT %95 71 I LERNER 5 #5 :
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INTC =, +a, In(y) +%a2 In(y)? +Z3:ﬂj In(w,) + iZﬂjk In(w;) In(k,)

MC = %((% +a, In(y) +Z3:ﬂj In(Wj)]

P, —MC,
LERNER, = T ~MCi)

it

FIRAK, y BRI H, EARPARAITHHLETE 7 RER. )5 TC (Total Cost)

NEATZE A 188 AN EAZ AP SR HAMARR WL 5. R LdiH5ER

LERNER HJBUEIER N (o, 1), BHEATHITISE I EARRS, HX% 7 HEN BEEUR, H

/RILBRES P=MC, Frih LERNER $5808% . WRRAT HiEss, A HE N5 s,

Fr LLI BRA A& AT LA i T b e A, B P>>MC. Frbl LERNER #i5 T 1. iTLL LERNER #&

BB R LR ERAT T % J78k5%, 1 LERNER 8808/ U158 B ER47 95 778055 .

A AUV Ccir), BB ORI T AT AR 1A B ACR . BT 450

PEATHAN R B AE DR 22 DA, AN Ry, H SR RE Tz .

*® 6 LEAENMAIES

A PIE i w/ME SRR IE N
ROA 0.96 0.26 0.10 0.98 1.71
ARk 0.41 0.49 0.00 0.00 1.00
AT 0.29 0.12 0.10 0.29 0.63
BRATHIURR 27.052 1.625 23.859 26.741 30.680
4 0.323 0.125 0.147 0.351 0.463
AN 12.0 3.0 2.3 14.0 41.0
[DZNPN=4 32.36 5.41 21.28 34.37 45.02
YT &S 2.21 3.80 0.00 3.53 6.75
e d 0.625 0.107 0.210 0.616 0.996
GDP14i# 0.097 0.019 0.074 0.094 0.14
Mo 0.156 0.048 0.110 0.156 0.284
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R 7 EEARRZIKIM R R EOER

ROA emiEl  REE BATH [iERZ e,

HiEN  0.404™ 1

TNV FE B 0.426™" 0.869™" 1

HRATHA S 0.353""" 0.406™" 0.416™ 1
FR 0.398"* 0.628"" 0.582""  0.291"" 1

M -0.186" 0.03 0.12 -0.145™"  -0.116" 1

MRAEAH KRB R T LUREL, A )&t ROA A1 —E AR iR, VEMVARE . FRAT
HAAAEA B B F KL R, M5 M358 fRIN AR KR FOATI75e 4 i
WRFERT I ZEG KT, TEAEA R RIETES, ek T ROA 4b, HE5HALJLAAF
2 T A (YR SRR AR B A R A
3. [l VA TR A AR

AIALH 2006-2017 48] o E B AT 50 KEEATE BTN R, Oy 7 S84 il
TR R R, A SO P T AR [ AR R AT i 48 ) SRR 6 o

HSE, N TR ERMIER AR ZE 5 RSB R R, MG SRR,

ROA , = 3, + BisMix +f,LnAsset, . +8, X, +&, )

o A U AR S = IR 28 7] SR B 77 [ R (ROAD /RN R A &, T AR A2
EONZE TR A TR NEIAE R AF (isMix), LnAsset A% A B &R 1) T 7= s
XX ARG IR A R, OSSRz A A T AR (BOSH0, RERIRATRETER
WATERR, FoRBATHR P ECER DT . ONARIT 5™ BRI A RITE0R, Ok

T E AR RR, A4S GDP KRN R M2 K,
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R, N TR SRR A FIRILEE (sMix) WA R ST (ROA) MR & 5 =& B A AT

#77 (LENER) X—HN, BTHREME (2015) WP RNAEHESE (Bl 14), &

T (2) - (3) KISIFAEAL,

LENER , = o, +aisMix; +¢; (2)

ROA =6, +5isMix; +6,LENER,  +5,X,  +&;, 3)
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ROA = £, + BisMix;+5,LENER, +S,SIZE, +S,HI +X +, (4)
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5.3 SHIELE R o bt
SHIELE R ANER 8 Fin, G Rlds I 2 w2 R 2 E %A Tk St ROA HAA 2 2 1 1F 7] 50,
HARBAE 5% KR ZENAKE T ORFRE 2. U] 2w s m] DLE VR MY 2278 10 77 U85 I A =) 1 55t
R T (1) - (3) B FIEMREUMT, A FREZ & RMERAT ¥ /1 (LENER),
PR RIN 196 50 MEKF B I IEAE OGOC & T BARYE (3) 7T LUK I, 72 I AN ARAT % J1(LENER)
Ja, etk GsMix) [ REIRLE 10% 12 E K N8, XU RATHA I A R4
BN F] GO W A SEAEAE 2 3 ) R A 8. A RD@E RN A E SN T AR TS,
BAT A IHIFRT X R g A Re /1, ARAEARAT I ISR M (4)- (60 K2 PEM R 4>
M, EIEH] T AU B AN S, TR R 45 2R s A R ML 2 S 2 B35 UM AR AT AL
BL(SIZE), W# RPN 1% 2 FMK-F FHRIIEACC R 1 HRAE (60 FTLURIN, fEMANRAT
FEL (SIZE) J&, il (isMix) HIREAIARLE 10%H RE MK FEE, RATHER R
4 0.061, 1M HAE 1% H) 2 2 MK T AERATSROEF G . X U IIARAT IUSAE IR R B 5
BRATHIB AR, BUSBOR R SRAT S 5 R D U2 G 28, BERE B ) B3R T 315 D24
B, PEREBUSUKT o X U BT IUBLE 2 WIR ML 28 8 0 4878 B0 ) R A A 2 3 1) A RUORE
2w @R A E N T ARAT RO B AR, TARAT B U IR T S A R R AE
AFIIEINGIR . FEMANETT G FIRER R RN 7S (HD #6285, miyad (HD
HARSGRZ AR 1% 5% F MK T FUHR R &R, XU 7 3758 4+ il 2= 3 30 A 4747 1)
B G JH I T SHIESS R R IRAT HI AN B S, SRk 2, X [ N ARAT 4
RATHIGEICT, W fem HaUSdahr. MWK B, SN ARATF 6] XU 587 AN B 5%
FORWR ETE, SRAT AT RES BN N T R A R BT HCRE ZAabn I R &1 5 SR IR, A
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* 8 SKE[R[H4S

(1) (2) (3) (4) (5) (6)
A WA S WARREAR R WMERE BOWRARRE BORERE RRLE
ROA LENER ROA ROA SIZE ROA
AR 0.161%%F 0.277%%* 0.104* 0.220%%%  1,835%** 0.143**
(0.060) (0.033) (0.057) (0.047) (0.364) (0.058)
AT 0.133***  0.139*** 0.089™*
(0.033) (0.039) (0.038)
HRATHIAL  0.061%%% 0.065%** 0.056%%*
(0.018) (0.018) (0.018)
mimses -0.153%%*
(0.035)
BAFRILFE 0.000 -0.001 0.003 -0.003
(0.003) (0.003) (0.003) (0.003)
WAL -0.007%%* -0.006%**  -0.006%** -0.007%%*
(0.001) (0.002) (0.001) (0.001)
ANRHER -0.251%%* -0.182% -0.159%% -0.126
(0.080) (0.108) (0.081) (0.079)
FHEE 0.103%** 0.100%**  0.093*** 0.092***
(0.020) (0.025) (0.020) (0.020)
GDP #5iE  -o0.114 -0.080 -0.045 -0.067
(0.077) (0.070) (0.077) (0.076)
M2 ##  -0.336 -0.578 -0.760 0.118
(0.343) (0.366) (0.547) (0.371)
MR il 2 il il
RN il 2 il il
AR 481 457 456 456 482 456
AT 49 48 48 48 49 48
®  wx

) 5 O @R ELR,

N
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AL HE R MR AR E S ARSI R R, MG E Mix_degree, #IR
HAAERATIES, WHEDN oo AERZAFNSSEERIESR . REE. FEn, 2Tk,

Il Mix_degree #4/i1 1.

ROA , = 3, + B Mix_degree, +3,X , +¢;, (5)
LENER , = o, + o, Mix_ degree +¢; , (6)
SIZE,, = o, + oy Mix _degree +¢;, (7)
ROA, = &, +&,Mix _degree,+5,LENER, +5, X, +s,, (8)

ROA, = S, + S, Mix_degree, +4,LENER,  +S,HI, +8,X  +¢,, )

Em AT X R R SR S R AT RE 2 5 RS M A P A R, A SO IRYE AL (5) RIFT
FEAEH] 7 A R R LR, SR s ARG S A F SR, RIEA (60 A
(8) Ht Mix_degree KM FTHRATHE B2 7 IR VAR B2 75 8 1 520 24 = (O ARAT 35 ok 22
B MARATH 2 R RAT IR AR B R RAT S th /AR . [ BRI 2 50 (7) A (8D
AT ARG 23 ] TR b 22 RE E RS 2 W] UK 5 5 BRAT UL A 75 A7 AE Fh A RN . SEESE R AT R

9 7R
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2 o SZE[A )45

(1 (2) (3) (4) (5) (6)
AR PORRARRE PRERELE RRRE W RRE BWRRRE RAE
ROA LENER ROA ROA SIZE ROA
WMLFEEE  0.071%%* 0.095*** 0.056%**  0.088***  0.508***  (0.068%**
(0.018) (o0.010) (0.019) (0.015) (0.136) (0.019)
WATH 0.125%*%  0,131%** 0.080%*
(0.038) (0.038) (0.038)
HATHIRE  0.050%** 0.055%** 0.047%%*
(0.017) (0.017) (0.017)
M54 -0.158%**
(0.035)
BARAEZE 0.001 -0.001 0.003 -0.002
(0.003) (0.003) (0.003) (0.003)
WAL -0.007%%* -0.006%**  -0.007*** -0.007%%*
(0.001) (0.001) (0.001) (0.001)
ARG E -0.256%%* -0.186**  -0.164** -0.128
(0.080) (0.079) (0.080) (0.078)
FHEE 0.103%%* 0.100%**  0.095%** 0.091%%*
(0.020) (0.020) (0.020) (0.019)
GDP #i#  -0.116 -0.084 -0.047 -0.070
(0.077) (0.077) (0.077) (0.075)
M2 g -0.355 -0.600* -0.746%* 0.122
(0.343) (0.342) (0.344) (0.370)
AR el T3 il 2l T2 il Gyl
TERERLSL il Estiil Eil Estil 2l
FEA R 481 457 456 456 482 456
RATHL 49 48 48 48 49 48

D) 5 AOARMEAR IR, 5 %,

we R IFIRIE10% . 5% FI%IIKT L&
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RIER P LU I, KR A s 3 s b e o 7] VRV AR BE S, FRARAE B v Ay
BRATGRCEAT B 73 7, SRS RAVR AR 8IRFF— B BRI &, HUATIS IRl A A R AR
FERERAT I GUE1% 1K 53 IEAEOG, HREIH R%CN0.071. B 20054 F20174F X 4
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HAUTH D) RAUTIR N EE I 5 P/ RO, Wk /2 BLARAT TR ML 28 8 i 0 B TRoK PR 3¢
W R LA 53R B R O AN AL RO, P A gt e VR b il s 0 5 K T ) EL R R T, 1 [ 280
RIIUT IR A E SR & RATHIIKCF, AT 1K B3R TR S R IRAT S G I 1M
BRAT B2 AT IR 2B B 54— i AR i, HATIRML A E E ol SR THRAT R, A

SN ERAT BUROKF o
5.4 T 54
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B, BATIRAE M SRS TMSLARAT, B E GREED 1EH RETE
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