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Adjusted Approximate Squared
Canonical Canonieal Standard Canonieal
Number Correlation Correlation Error Correlation
1 0, 771165 0, 689496 0,064901 0, 594695
2 0, 527935 0, 370183 0, 115498 0, 278716
Test ol HO: The canonical correlations in the current row and all that [ollow are zero
Eigenvalues ol Inv(E) * H = CanRsq/(1—CanRsq)
Likelihood Approximate
Figenvalue Difference Proportion  Cumulative Ratio T Value Num DI Den DEF Pr==T
1 1.1673 1. 0809 0. 7915 0. 29231030 1. 84 24 52 0. 0331
2 0. 38641 0. 2085 1. 0000 0.72128435 0.95 11 27 0.5121
Multivariatc Statistics and F Approximations
S—2 M—4.5 N—12
Statistic Valuc F Valuc Num DF Den DF Pr=F
Wilks’ Lambda 0.29 1. 84 24 52 0.0334
Pillai’s Trace 0, 87 1,74 24 o4 0, 0459
Hotelling-Lawley T'race 1.85 1,95 24 41 0,0293
Roy’s Greatest Root 1. 47 3. 30 12 27 0, 0048
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Standardized Canonical Cocfficients

[or the Corporate Governance

corpgl corpg?2
CR, —1,4619 0, 9505
CR,, 1,4919 —0, 1098
1CR,, 0, 1861 0, 7037
CR, —1, 2596 0. 3557
x 0.6616 0. 3113
Iy 0.2019 —0. 1164
X 0.1404 0. 5360
T 0.0733 0. 1597
x, 0.1291 0.0151
X 0.1076 0.2334
X7 0,0826 —0, 1429
Xy —0,4212 0, 5288
Standardized Canonical Coellicients [or the I’erlormance
per[l perl2
ROE 0,2112 1, 1710
Q 0. 8696 —0, 8122
4 REEMATHEETEFZMXASHN
corpgl corpg?
CR, 0,1204 0, 3321
CRy, 0,4973 0, 1495
ICRy, 0. 1905 0, 5383
CR; 0, 1947 —0, 1165
€1 0. 6036 0, 2156
Tz —0, 2410 0, 2955
3 —0. 3351 0. 2665
E —0. 04181 0.0793
T, —0.0491 0. 2016
T —0.3538 0. 0200
Xy 0.3526 0.4101
T 0.5698 0.4788
e FEFAGHALEETITE £ E 50
per[l perl2
ROE 0. 6826 0, 7308
Q 0, 9841 —0, 1775
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perll perl2
CR, 0.0929 0.1753
CRy, 0. 3835 0.0789
ICR,, 0. 1469 0.2812
CR. 0.1502 —0.0615
x 0. 4655 0.1138
T 0.1858 0. 1560
X3 0. 2586 0. 1407
Xy —0,0371 0,0419
X —0,0378 0, 1080
X —0,2728 0,0106
€1 —0,2719 0, 2165
£y —0,4394 0, 2528
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corpgl corpg2
ROE 0. 5264 0. 3858
Q 0.7589 0.0937
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Standardized Variance of the Corporate Governance Explained by

Their Own Canonical Variables

The Opposite Canonical Variables

Canonical
Variable Cumulative Canonical Cumulative
Number I’roportion I'roportion R-Square I’roportion I’roportion
1 0. 1208 0. 1208 0, 5947 0,0718 0,0718
2 0. 0906 0.2114 0. 2787 0.0252 0.0971

Standardized Variance of the performance Explained by

Their Own Canonical Variables

The Opposite Canonical Variables

CanonicalCanonieal

Variable Cumulative
Number Proportion Proportion
1 0.7172 0.7172
2 0, 2528 1, 0000

Canonical Cumulative
R-Squarce Proportion Proportion
0.5947 0.4265 0. 4265
0, 2787 0,0788 0, 5053

AMEIWEAA, T LEBEMNE
S LEEFAZEHF —HEEFA LA
R TRELERH B bl EEFAE R
ERERAME L L BERF -~ REZER,

SARERBESMNER AL,

PARERBGWEARA, T L LEHREH
B —R s LR Q0. 576) A A 4 69 T 4k
H 34  ROECO, 277) F — Z F 48 s & b 5%
ENZHRE LA L LEEE MG X,
(0.217) %= X (0. 19) H — X AR 4E A, 55 s &
AR LECEETTERERLTAMNEA.

(w9) SEiE 45 #7 / 8

1ok AR 2 My it T & b ik T oot
LU BBERILEEERAY AR, SRAER S
LEEEHSHET, REFHFE—F 54

EEETHRBAEEEH (A 10X
BMARRARBRT 10 RKBAFRIF) . FF
FaB BRI REAM REFR. L LT
R AEFEHZEEAMTETE P LS
BEMKFFh i 2 EMX,

£ 8 HELMEGSHQ

Squared Multiple Correlations between the Corporate
(Governance and the First M Canonical Variables ol the

performance
M 1 2
CR, 0, 0086 0, 0394
CRyy 0. 11471 0.1533
ICR,, 0.0216 0.1023
CR, 0,0225 0, 0263
i 0, 2167 0, 2296
£y 0, 0345 0, 0589
T3 0. 0669 0. 0867
T4 0.0014 0.0031
x5 0.0014 0.0131
s 0,0744 0, 0745
€7 0,0739 0, 1208
&£y 0. 1931 0. 2570

Squared Multiple Corrclations Between the performance
and the First M Canonical Variables ol the Corporate

Governance
M 1 2
ROE 0,2771 0, 4259
Q 0.5760 0. 5847




248

AALEF P LERERNEL Y FFAMEARTIENT 5

JLRESWAA EFRHERBILE AT 10
KEBEAFBRUO FEETEL,VEHE ~REAE
FEE

L. ALESAEP LA LEEERNF LT
HMASGHAR: L L EFAZIGHABFEELEEE
ME-—RREZIEARBRGEME,

S.EMESMEAR . PO LEHLENE
BEEFLELESHZIEHF -~ REERF LM
AR,

6. 3 AR EMSW AR, P LR E
ME—BREASLLEE QAFHREST M S, 2T
4 ROE F—EZRMER:; &L EFHhZHAFH
— RS LSBERTHET RS ETHRIL
Bl AL FFRAGRAFE A - HAMNE SN, 0 F
Nl E R EMAAE T T Y RELTMER.

W, B E

TR ERFRELENEA RS S
HWEEH LAAEHRBERZ-RAEAWNAR
Fegf kb,

AAEEHNGT DL EREMFIEZ — 2
B EEH, AL TE T L 55
RAFTELFEEFAZEARFHRA,ZLEFHH 10
KBk AR H MR ) T 23R Fh ok SRR KR

AAEEHNAT DL EREMAFIES 7
HENEELAE, PILLEERTREZ,3EH
A 9—11 AR,

o

EAFEANT NS AR EHBIEZ Z 2
RARFHNHEAEBE L R, FTENA
TR KRB A EF A G E RO R A bk 5
AR,

BTN LSRN EEIZHLE LTS
NZBHBFEIERBN I, AL RESEE
QAtER AR,

B,

(1] A oMMl hm, A2 XFH
JAAk. 1999:90 - 95,

[2] Datel ’ari, Keith I’avitt, The technological competencies
of the world’s largest firms: complex and path-
dependent, but not much varicty [J]. Rescarch Policy,
1997(26) .85 - 92,

37 g Fhorrmanail)]. d3AT LY
53R ,2005(2):22 - 25.

[4] R4 Ad%2546k%%H0)]. L& E%.2008

(1):70.

[5] RE.PHLLH“BELMEFA I FEEH,
2002(8) : 36.

[6] ﬁ#&mkdﬁkfg B EENEREEN
KD iy -l & K 5,2006,

L7] A4 ‘1’*]*55& A5 i?&#ii-'s“’*rﬁtéﬁiﬁﬁf%—
VAR b Ag S ()] R AEH R . 2006(4).
14 -18,

Study on the relativity between small and medium enterprises
governance structure and enterprise competitiveness

ZHU Yong — hua ,WANG Yan —yan ,ZHANG Pei
(School of Economics and Management, Wuhan Institute ol Technology, Wuhan 430205, China)

Abstract: This paper uses canonical analysis method. Tt puts forward hypothesis about the interrelation
between the governance structure of small and medium enterprises and performance level of enterprise
competitiveness. By these analysis, the first canonical of the former can affective the variation of the
latter,but the latter cannot. The appropriate growth of variable indexes is helpful to improve the level
of enterprise’s governance structure. These indexes include moderate concentration of ownership scale
and structure,sharcholding proportion of direct and scnior manager, external governance, the incentive
of top management and so on. The authors come to the conclusion that the governance structure of
small and medium enterprises can improve the performance level of enterprise competitiveness,
especially the function of the Tobin’s Q.

Key words: small and medium enterprises (SME); governance structurce; calerprise competitivencss;

canonical analysis
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