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Abstract

The two major viewpoints about the inefficiency of state-owned
industries in the theoretical circle are the theory of property rights and the
theory of competition. The difference lies in that "property right theory™
Is the manager's power rent-seeking caused by agency problem, while
"competition theory" is the manager's moral hazard caused by the natural
barrier of soft budget constraint. But in the final analysis, both of them
are the managers' decision-making mistakes, which leads to the firms are
not well managed and inefficient. In 2010, the central government
specially issued the decision-making opinions on Further Promoting the
Implementation of the "major" and the "big" matters within the
state-owned industries. By stipulating the principles and procedures for
the decision-making of the "major" and the "big" matters of that firms,
the central government made the decision-making procedure and
institutionalization and standardized the decision-making behavior of the
leaders, which is the key to strengthen the supervision and management
of the corporations as well as to establish and to improve the governance
structure. Since the promulgation and implementation of the opinions for
nearly 10 years, this paper mainly discusses the implementation function
of the opinions and the function of this policy. Few scholars empirically

test the economic consequences of decision-making opinions. Risk taking
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Is one of the important links in enterprise investment decision-making.
Therefore, from the perspective of enterprise risk taking, this paper
empirically tests the implementation effect of "three majors and one big"
collective decision-making opinions.

This paper takes Shanghai and Shenzhen A-share listed companies
from 2007 to 2016 as the object, constructs a double difference model,
empirically tests whether the promulgation and implementation of
collective decision-making opinions has governance effect on
state-owned enterprises from the perspective of risk-taking, and tries to
evaluate its implementation effect. It is found that the implementation of
"three majors and one big" collective decision-making opinions can
significantly improve the risk-taking level of state-owned enterprises in
the short term, but its governance effect on the risk-taking level of
state-owned enterprises show signs of weakening in the long run. Further
research finds that the governance effect of the implementation of the
opinions is different under different internal and external governance
environments. Specifically, the incremental effect of the implementation
of the opinions is more obvious in the enterprises with poor governance
environment, while the incremental effect is not obvious in the
enterprises with better governance environment. There is a certain
substitution effect between the governance effect of the implementation

of the opinions and the internal and external governance of the
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enterprises .

From the theoretical level, this paper not only provides empirical
evidence for the implementation effect of the collective decision-making
system on the "three majors and one big", but also enriches the research
on the influencing factors of enterprise risk-taking; from a practical
perspective, it provides reference basis and improvement direction for the
further implementation of "decision-making opinions" by state-owned
enterprises, and provides new ways for the deepening reforms of
state-owned enterprises.

Keywords: "Three Majors and One Big" ; Collective

Decision-making System; Enterprise risk taking; Soes reform
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TUH s GRATFESS, 20160, 7 )\VBGE FIFE 2 oW AL (eS8 AT, BUT
S AR BN (ISR (CRAESE, 2019: 7KEE5E, 2019) LA BINAE
(CRAESE, 2019) 257730, IR e Mk i mr SCRE TR, SR At Al AR 158 BT
PR, AR R R 0 IR 52 PR3 B0 XU AR AN 2 ) s ANt PR EOR AT e
FUERE TG A O BRIR I E, WIMERBCN WS TR (R 4%,
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2015). Fi4b, A VIEBUR O 8 i A T R AR A B TR B e e A
Cln: BRSO S ANBURF AN DL SR i 0% PR ) 45, B Al B 42 e 9 I
RIBERE T, HET B s BRI RS A AR K T (B4, 2020,

B, BRI, (1D MERXBIEREKE, B3RP
FFOARNL R T A R SR (ORI . R IR B ORIP RE S 20 TR BRI B AAT
s NI BEAG A AR A B R Pl B, (RIS R AT S LA 4R B R4 IR v 3L
FERE DU TR, T2 AR R B A & B # B2 R (John 4%, 2008); fiids
PLR BRI R BERE, i 25 3240 T2 ks IR oE A3 n, ik, 4
b2y Eh e, Bk DT, B AL XU A& FH K P (Acharya 25, 2009), (2)
MAEIER G 2T RE, “30” A “R” AENAEIEGIRE, AR XK
B R SR = A A o SCARAE S — PR R B2, BE P A2 IR A N FRAT S i 4 SR 5 i X
R pe 5, ] DAEE b ot 3 At T 22 5 P o i T S AN AR S (L 4%, 2013),
FERBONIRSF IS 5T, Ak KU 5% 55 L RF A CR sy S E (Hilary 4%,
2009), Lbin: EFRE B R IER SO R, SRECC BT AL R
B2 RRIE (g aE, 2017); Th7EFRE E R SO R, Aot KURH &
MZ2 2%, 5T ERIES), m AR E SRR T E Mg R AR E (Fh,
2017); UbAk, G EEMMAE ARG 2 SRR RGBT LR, 52 e SO 2 7 1R
i, R IO AT BT R, SR ) TR HLOR S R GROEFLAE, 2014).
FEHAI) “R R BN, #h M4 5ei8 A A PR AL Rl Bt 51U DL A B9 6
IR, WA AS R R B BRI R R, AT AR Tk XU AR 4R B ) HAE T4
PORE P AR B U P2 P K B AL 23 70 40 IO 37 T, kg I 44 Fy i 8 2k o
CIRESE, 2015); £ “RRM” thax, CEO K4 E T H Ot <M, B
FRAS R A T A, T2 A AR B IR B RN, Hoh &, k. AL
LS BRI BT URC B SO TR B, TR gy A LA KBRS BRI
ma fE FEL . GEX 4RSS, 2019).,

O AT BB 2008 4F, HIRHRAR. B, BR B S RERE M T CGROBrEoR AlA
SEFEBINED, B I 7 M BRSNS -
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* 221 ETHBEARY RS A KR E R

AL W AR R
FMG
ZUFER, BRERT, KRR Meclean 5 (2014)
GFKF
P2
g GRS
2 Zo PR BOR I A RUE RO £ BB EWHEE (2019)
K ANHhE
SF_:
A ERER
EERF AR, USRS N Bruno 2 (2014)
TR R
i A B TR MBUR N B Yah, XU
o HHE R (2014); F1E% (2019)
% HAFE T R TR R
u B | sma KR
ﬁ BERTFESE (2016)
% T 5 KU A S
a4 PV UK iR EERR T4 (2015); RAHEE (2019);
BUR IR 5 5% 5 R 52 PR IR 3 FRiREE (2019); ORPEAEE (2020)
Peow B R P PR RO ot B2 i ot
John % (2008)
% B JE 1 FR ) B A
B | s R R R
Acharya 5§ (2009)
" el /D XU 5 % B VR
i BRAESCHHT R T, PURHRHR | Hilary % (20000 BEH1%
* E1E 7 SRS (2014); {2545 (2017)
iF
% B SO i RS e SRR Jr (2017)
JE NGO
B (2015); BXTNLE%E (2019)
XU $5 5 R IR AN A2

222 B

MR NZ G, Has BRI Kbl Ve EEs g LR Al i

ARAE A2 DT AT A5 DR 3 17 A 5 A b R R A L B YR S I ) R 5
F— MR FIRBIRAE , Ak A B BEA SR FETG USR], DRI )
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JRRG: i L A8 A T 25 572

— 7, NMETANE, RS ERA FTE R B AR R 55
SCREUCA KB B0 AT, ML RE L, RS A AR (2
SO, 2012); T H TR AN “ 4RV X R, A ECT AR R Aok,
JRR FASRE A 1) S B S (Su %%, 2013). 55— 7T, AASRI R R B FIRE A
ANTE R RS RS BE o R SR ARV BT k5 F-E N 32 IR I Al 2 A B2 T vy UG T H
KA R, R USRI EON B, TR R BB & B RO, AR
FHACEA X EUE (Habib 5%, 2015).

B, WARNAEMAERE, N T EBAAESIIERR, A NS %
e, FUUTEBURMZE R EHIZ) (BEAS%, 2018), MmikH &A%
BRI S ER IS R REEE R I E G (4RSS, 2013), ATRLSxsgn
AL R 5k . O S NIRBUA FE . T2 a3 DL s B VA B = 5 T 0 A
GIREEE AR AN Sa € Elib AR

He, RARMIWETANNEES, B idue e 5ok,
A BRI RIRGER A A, B RN BT E, SRR KT A E IR
walf, BEFERELLGIK, BAISIHMURE, KRAKTPEIR: k2, TRXRK TP
(RYERE, 2013; 7RbPEE, 2016), 1M AEEZ N KA, WE R
P, REAHIE “CERIALNL ", AT At 1 s 2 P XU R ) (e G 45,
2020).

HWR, EHRSRAFTRIEIZL, HESIIAR IR B, i
HE— B R R U SRAT N OBBRAE, 2015). s =, EHSAHWE,
MW e S B MESRA AL, FARER il B 2 IR, 243 P VB AN ) S BT
WHRr=, Ofmefd, 2015; #3%E, 20160, A PEm s, MM thfikm, Xt
EHE M BERE NN, R RLRRFIT AR “AERNITR” (EYE
&, 2013; ZRbAE, 2016). A “ERACHOBL”, MTTHEE KRR K KT
FREREHHTIEG — WA R, H¥HEIANIRE —§ KEHE
BT, IR AR A FE 98 7E R 25 1) SRR P T “FE o OB TERL S, I HLR M)
TR EAEUR A, FEUG &G (TR, 2016), WA FEIN
Ny BERG—, BRIET—AZF, EHRSHMEDIT AT E RS B

=
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e LURFE G WIAE R, 8 22 DR AR I 8 g R R IR s i T H - (Fama 4,
1983); HEFHH YNNG Z I LRE LR (GRIRMES, 2015). thih, #EH
2R T2 ToA A 2 M A R KU ), #E S S B PE S R, MR AT &k
T RIIE R F R MR R Z, YR B INfR S RIEETE (Harjoto %5, 2014), H
T RABIR RS AR EE, EEah o NG, A b dh A7 KU R S
JRURS: AT R 5. (iR, 2019).

W, mEREVEEEHNEENTTN, NI RO, fe e X
Jr R — B0 AT AT LAZE A AR B ) R 5 B0 U A AN R o (1D IR BOBURY - #
ERIRAEA MEMIL G AR B A —80n 8 (Z/hR%%, 2014), BN BahnE
HRZE I 8 SRR REROR, ARV S K BUEE ok 0 551k 5 (Coles 5%, 2006)
EIEA M HMER T2 (R4EREE, 2013), Mg indvA{E; A, &
A T RO R T A ) CEERCRA R (Y R R, E AT $ 98 V SR ) R LA 5
NRSF (DeFusco 5%, 1991); HrEH AN, P ZERME U BSCHR, Mg 5t
R, AN ESEENAGIEFNEE Hir, AR ARG, XK #&H
KPR, MR AcE, SERTREFRANRER, HARMIEW S, HIim
FAERE AR BRI TTRE, H H 23 BEE R LU B3 i3 ok (257284, 2014,
SRS, 2016). (2) BRI . BRI RE A AR AR BT A HR Rl v R
TAE, HEhl g BURviiag, =8 X IHE e GREE 4,
2013); FEEZLFENTH RN E, S8 RSN —E 2, ZEIEA
ERUET AN A RIS S AR, B S FIE B % . BT AELE AT,
HAESHEINER T HA BRI EE, N T4ERERN AT, &R
AR 3 B P e A S v AU T H TR T 38 SR B i /K I, e B
e S B o) B b N g 7 A D 7 QR PR Vs P 1 B2 7834 1) ol A 4 i
TR RS TS, SRer= AR, 5Un) TR0 H ke (FkE%4%, 2018),
I FLBE 8 AR A PP B SR, RN b R ) 15 O R SR A B th Sy
RIAED H L b, AR S S AT K (GFEE, 2018); PN 3T 2 B XS
Al R P A — 52 SRR, BT m U B o e G, =i e TR
B AN T R AR A B v i T T AR A SR B AN e B %, DS S O~ 11 (Xl
BIEAE, 2018). (3) HEFHEUR. HAHEURNAE BT HARB R X, HA—
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I VERRAE , BERE T RB N . AT AR AE BRI SR S5 30, A0k BB ks
BRI R, % EAA s E s m GREOESE, 2016), SR1MA & WA,
Sl R B TRl ot R A RS A AR KPS R AR, HL PR A A7 7 B AR A%
B (GRERESE, 2017). (4) FEBUN P . EBUNE N R R, Sk
RS HE BT I H o0k, RIE TC RS MR R I H , EHRE S TE, s iz XU
AL GRS, 2018). (5) EHEE TUTMAR. HEEE TTTMRRAE
0 XU, 2 O i B BRIV S0 77— 8 1) “ SRR RORE, TR FE X
el CGRHEMISE, 2017).

= WA AN B A ERE, R P S s B L R 6 B 1
ERZHINL AT A, AR B AR VR BN o #8705t A A S0
WU A1 BENTF S A3 TR IE P 410 M B AL Al R AR AR g i, X 4R 4%
A JRUS AR FE A AR PR 250 3o PR M B WL 5 A s ) (R %%, 2018)
AN A FATHIEAT (TR, 2019), WRSH RBME T ERUE K S5
(I PR RS AT 177, st Al A 2 S AT 1R B AT 3 BB % Ry A L AR s 5 R R BT i %
Usts BRARR RS 43 55 1 B U5 PR A o 78 M B L) 3= B0 5 o I ORI 5%, 2018
FIE3ESE, 2019). HUGIRBEH CREPEE, 2018). iEZ# 04 il (i) 4%, 2019;
Fa s, 2020) DA GER (2240745, 2016) 53 R AR R4 ARG BRAL N,
W B LS FIFAFIAT A, AT 4 i AU AR AH 7K

SEY, 843 2 B T o (R IR (0 1 B2 1 S N T A Al SO A k. (1D
A A R OE: RS AR, BURPG Al e 5% (R0 7 B AR I B B2 2 (4T
HI b SRR, BARULR I AR RE R moet R R 00 e £ CGRITEESS,
2013); (2) EVA LGP EVAMLGUTdIEE LG, st 5 R R I & %
ARG H EVA MLGHTA 25 5L BUA B 1 BRSO AT R
ks (AEUREE, 2017); (3) IREFTABISCE: £ ICBARN 5N AT LR L
JREOT IR il 28 8 R SR 1 TA B s e B AN VE IR 5, AT R, 3= 2l i 4 58
BRI QnPiEs, 20200; (4) JEWGEEE, [EREMEEED T HE
SRR ML RS ATy, MRS B TR BENS TR AL A iy 77 1 XU 7K
AT T A A AL A BT . (aREam A, 20200,
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F* 2.2.1 FETNVE AR RS A K50 E R

Lt S W fee ik
o | FE 7l SR 5 5619 UG (2012)
| MR | kB S Su’% (2013)
% R | RN RS, St b (o015,
Bt P BB R
ek | BORHREHIS KRR U | AR (2013); H%E (2016)
rd LA KR AR R IR (2020)
R S EKUR T H AT HBEf (2015); A% (2016);
. ML BT AR RHACT G | AR (2013) 4025 (2016);
% B 2 S R RS AR A KT R A Harjoto %5 (2014)
%
i S Sh LorE A KUK R TS (2019)
Fama %5 (1983) #lefi (2015);
IR Beh it
JRHREE (2016);
a BTG RIRE UBGR | A (2004); HHNYE (2016)
o e R T R Coles “4(2006): iR 4L 8752013
1 R I PR AR AR AH DeFusco 45 (1991)
IR EAT R ET | EEE (2013); kg
ﬁg e, R ] (2018); <x##5F (2018)
o P B 2 R A B KBV (2018)
TP BT e | KRS (2016); KBRS
B AR = (2017)
FE U AT S Rt WIS (2018)
S B AT TR HIEMIS (2017)
WS | PSR, AR SAEMBATIRTIA | RARWE (2018); THIYE
?ﬁ th B o 7K HH (2019
% | L LSRR AT | TSI B0 R
i PR RUER AR JiE% (2019): HEEAESE (2020)
FERLAL PR TR AU (2013)
EVA | EVA MG il i AR AR AR TH XU fTEUAEE (2017)
o | A T BIGEHETR HEEE (2020)
ol NS i FEES (2020)
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223 MEEM

MAMEZ TG, EHEE R E IS SRR, AR, MHHl. K010
O BRI S R4 50 Al g 5 7 A LR

B, BHEEMN DGR KR AR KT . S AR, A
I SORHEANR], i A 1 A VR R LR B 22 D (R AR TR D AN T, DR T B AN
[ FFIAA R RE ST R KD 5 0 LA B AT At (FNARRSE, 2019), X TSk £ b
SRR, OB EDHMNER . A 2B R M KU sk s m, AN
FISROR . BETRBAR, SR TR (BSOS, 2015);
H—MRAMAR, ZHEEHERRE R E B SRS R T REIEIRAL
LT “HREE”, HAGEAWRM B, XA INER (%,
2017); TMitHAFEH NN, LVETEA PN IE MAER I AGE R, AT 5
171 5 A A S P DR R 58 1R, 74078 TR SR NS R A5 50y DR < AR (Faccio 45,
2011; B SCHREE, 2015; EJik%E, 2019).

HR, B0 BERHE M 25 m US WTA] o A7 RS R TR, ik
SO FARAE I LA R I, DRIt 2 S e R SR T 1) UG 8 o T JE AR 1
HH RN EC, HAAH ARG I RTICE, XFI0 E 0 0 v 1 e
e A, AR Al BUH U RS MR A B 2%, o AR T H Bl 6 1 J LR R (L
&%, 2010; REIEESE, 2013).

PRI, RS 2 RIRERE I A R U I e 3R o S BRI FR R e 3
SERFIER AN AT EIRSRAFAE AR B, HIX —H% B SRRl m A AN 2 2T
N BYERTSE, 2016), EEE MR RWHE L RELT, MAIERMEF R Z
B P E AR R S HAE 28 RIS I XU S S (Malmendier %, 2011; Bernile
S, 2017); EHEWMRENB AW AANER, — WS EEAE
(Malmendier 5%, 2011), 55— 5 &AM ZE AL I ZRae s g L AH & (b4,
2017), MWL KU, T Benmelech &5 (2015) J T3 [ i b #4302 K ik
R eAh, EHEEWMEE “HET BOLAD XTI, HET R &
FE A B R (B4, 2019).

BeAh, FEAN AR sk, EELE R Re ) AR 2 PR K/
HOT S 45 DA HRE R 3 B 77 AR AR B, 50 e SR P IR fi 407 R X 7 L

i

~
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730 EARBE SRR (1 B BAT R A RS AR [ BE 77, (BT B B R 2 DU
2o FH Al B < VREURA A HL BRI B30 B8 U DA EL AN 22 4, Ry XU [ e
B (TR, 2016).

% 221 BTAMEE Y RE A& R E R

A PSS = AR ik
WS SFRSHROR,  XURS AR FH 7K TR B RS (2015)
N
4 HERE | BEFEEBIK, KA KT R BOCHREE (2015)
it
Lo PR P R B U o ZEWEE (2017)
s
) 591 Faccio 2 (2011); B %
ik LR AR
(2015); Fk&E (2019)
Oy FEFE I E S 1 B e RS 0 H WAEFEE (2016)
ARG ARG TR M 275528 | Malmendier £ (2011); Bernile
PR X 22 [
KAk &5 (2017)
é}% Malmendier Z& (2011); %%
MEZ T NFEZ2 7 5 Ak RS (i
&, (2017)
BNLZ T | P, Al XU A FE KTk farEEss (2019)
AeJuaE, ARIEhHLEE, BbET R
AES ] g X &5 (2016)
Iy 1 P %

2.3 XA

AL R AR R 5 LA B IS A HE S M DR 3R SCHR R VA 4 3 PR 30 -

(1) “=FH—R” EARRFH LRI L EE R R, R “ =&
IR R SR TR S (0 s B L i SEEILIR B L SR A % SRR B LA AE R AL
BEBE. SEBHLREE AR I OL, DA S8 NSHIE M AR SR UE] “ =& —K”
SRR PSR JEE SRR 5

(2) EAANTEEN LS Al S AR LR TG b XU P PR S A
Hrptk 2 Bl ZMATr . ZMBER IR R =7 4k = i sk &k
Jekit s ArBAEL PR EAR VST ME RIS &R
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VERFAE S O FRPERHE. 2P PLRBEAIVIANTJTIHD, THARA 28 I a3 ol i 58
LI AR FEE AP 8 KT A b JRURS: 7 R KT (1 521

Pltt, ASCHET “=EH K7 B, DB AR R, R G
T8 T7vE, 8IS R AT HT S A B 347X L, SETEARR S0 A 6 e S 1) 58
50T A Al RS 7 HH (96 B AR
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3 HROth SHRRIR

3.1 HIEEE

A LR, BUFASWI B A BBGER], EA&mEROEEY K, (R
R, 2015; AL, 2019). HFEAEVEERIA, BFARNVERIFER
FAUM I E BEFTRIREE S (N 3.1.1 FiRs). MILSIB DR E, B A 2
FENFEAAELE, T “BrEHESA” RE, MZREAFASE VAL E,
Sl AR L2 B, A A S S S . BRI R . S B
AR B GEMATETESE, “HE”. “@7 “HET S RALW — T AAE IR
L =GR O, AL BUTALLL S BB G —HE=RE—, W
FME S LURIEME ] (ZRB5AK, 2015). AUJTmRIEARH . AAMIIRE AL, Al
RHFAR R “—F 47, — TRy E SR “ F2 )R, FEA R, sk,
—IREE SR E 1 — 0T R WE D mik 56.5%".

R

I 52 e s G N R S /A LN (RN AN W7 R

Sy e s Jefy Moy B i

EE S S

B 3.1.1 EECVRITRERRE

o WK PR KSR
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CZEHRT BCEIRBIFCLOK, X R R FHIN RS E A R
SIS, B RGEZE . BUN LA EA VAR AWt 4T, 0T RS EGE.
PR e P R E A UCE SR R T EEAEH (BN, 20100, —EHBLK, R
ZIREHTERE C ZH K7 AR, MRBER SO ILE 3.1.2 FoR.

1996.1 o~ fneEsE N e, Bk “=&H—K”
> TG EART 8,
R A B RBRERE 12,
AAEA N B A\ it
2000.1 R e B AT AN NTE B e 4
R T MV RS B GiafE . AEre g flE A
g = R N T P N
2008.1 L e 3k — 25w st [ 4 K HA S
S — Y > FERIE, CEEARREHE,
= T P A e 00 14 5 BB RN A
H
x 2008.6 | g « =K [ EMRL OB T LR, RN EEEERT
" fEaRS “=F— K" BIFRRIMAE, X “=H—K" SRR
x
B
? b005.1 (RSTHEA S . IR
o VOB AR —
Jo§ WOk 2R S 4R )
2008.6 CEAT AR TEVE A TREE >|§j “Ei*j{” y&%ﬁi‘ugﬂ;y\j
JE Wik 2 2008-2012 4E T > INSEXTAL T TIE AT R 29 A0 RS
@S FfARA 77 TE R AT A6 (1 2 3 Py 2%
2009.7
CEA A AT 5 A5 i WA |—

M T HE D

A 3.1.2

© 1996 4 1 H, H DU PR AR /N IRESE U C ZHE R BT ESR, B AR BIIR
iR, NJBRERRHE, EETMER. EEOH ZHNRBE R S0, BaZERHe Rk

229

FE o

“ZE—K” MRBRSU

o PRI (EEHRIEE NS (20100, it (2020) REMCFEHRL,
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N T B35 RO EA LR AT, A8 S BT b RRECE B, 2010 427 H,
A AR R R [ 95 BE I T B IRAE AR RS A [ AT Ak € B R IR PR
FHIIEAT 7 IR, @ EIGE L AT RS R E O S “
RIS SR, R AR 5EE, W EA LT R FAT NN
RVE s AT el SRR (5 e AR [ AT Al 5377 ) R 28 Ok FL L

32 BEHRE

321 “=ZE—KR"EIFREHIE

W B R AR T RBURFAE 2010 SE5 [ 14X A koM ok T “ =8 — K7
FHIWI R RERY, XFAREH DA TAR RN, J9A SO E 277 J5ikr)E HlR
7 R %At

3.2.2 {edlRpEAE

AR, BIANERENE, HAER TR, MR STLERN B A4, B
BRI (EEES, 2015). RS AT k283N FE 6 A
SKAH E BT &I E PSR T M e, 2015). Bk, fb
AR 7 AE S AP AE BEAT PSRN HAT D D 27 A0S AU &S B2, RBIONARNL A T 3Rk43
A ARNETE PR BT AR E BRI 2R (CE1E%, 2019), 2R
MR ol 5 B G T H - (BBERE S, 20205 85, 20200, J&{
T BENL 2 A R o AT B3, T 3R A A7 KU 1 R SR
AR ASRANH 22 152 R () — Bl AN BT, A b AR SR A — e i o L SR AR — s
IR (TRl 2017). A KBS AN Ly B A kR B CEE, IR

O (R 3L 23 25493000 T, oy “HARSFREBARMBEATIN 7, ¢ =HE K HUREEER T, “ =
HK HIOUREIEEARTER” DU “HASC A E AR A7

2 (RTE PR EA A SIS ¢ =K R R 5 (=) e AR
T AR A R A G A AN A e L)

O C=HRT FHOURSE: EORRE, EEANFEER, HERTH LH R st

ORI WIREDR: MR =K HIU i kR P AR A R
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FFARAE AR, BAT 2 R e NORZ A, AR ARHE XU AT B T 1k 3R
EAARIE . RS RIME . RS ). WNEETE, FUREHX
A B T s AR . MR EATR R L (Rt th it D, SeOlt 2 5]
RrEER e (5KBEE, 2015 fRIEXEE, 2017; REHEEE, 2018).

3.2 Bip ik RiiEdL

FEHEAT IO YLt af LAY A TR R K, (S BRuie s R 2k
PIARFNEL, AT Bk, Al RS A HE 52 A AE TR SIS0 AR SRANI € PR 2R AT
o pT AR (E#HELS, 2019). A EAEFRAG 5 A F 8 [mIAR . R Ak i1
KRR R, 75 ZRIEAT KRS ) LA & KUK A& HH K (X EE, 2017, |
FEA AT ERAER R, RICAFTEFH GO, 2R, NS EREE
S, BUNE R ESIINGEJEES GRIE4, 2012), Nz EHA ko
B S AR T A B R 58, 2008), LI AHARGRIES . N
BREZ RN, MRS 28 N SRR a8 HARAHE B, a3k
R, PR AT AL (EHE5EL%E, 2019). “ =HE K" B ALSAMEAR
T RE, 22 ma A Al i RS A R 7K

— T, B R SR T R e AT A R AR AR KT o B S R SRR T |
KF, BRI E LR R ANEE . PRSI B S E A5
BT RVAIE . BRI, FEHT A% S0 2 S S U SR AR B AN AL
B I (RIS, 2019), BEAH ZuaHI SIS E T, BIKER
A b PR v AN A T 5 S50 XIS TG i) (17 T R, 2 e v 5 R SR T 1) IR 28
V& o PRI E T SN 1) OHR T T4 o TR SRAE DL IR BT 0T YL S DL SLAH S K B 4% S 1P
HIEE®, tbsh, YOSRIPATIH O E N EE S N EE . NS

ORI BT ERE: =E R HIURR SRR RT N S INFA AR T, S e B TTIR
WEREFR?, TR TR . (GRIL) 28 13 e : HHES. RiREHFSMAHIT TR “ ==K
RO, MRS E GEdD Wi, WBGEE Gedl) MR

2 (R B 12 FE : RIFAE A Aolk B2 K 1) JE AT A B8 B AR ST AR I 5 A SR DK
Dlo CREIL) 28 14 6ME: AL “ =H— K7 SUTHR RN IR SO R SR 25 A VAN AR VAl FE
BIGAR AT R R AR A B U N LRI AT DRI TT 1
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REAF AR M EZEZNEY, EAST ANSEINEEE CMBEIREN, EiT
PR R, FEANRARFIH , BRI . Hik, MIRSEIERCRE, Al
“EL”COR” BV REONIEN], GBI T REEMRER S . RN,
SR P DU A SRR R T S [E R JNRL RIE, TR ot 2 %
A (ZEFFEE, 2019), —J7 ] DA E Ak AR s I H R Re 77, KI5
FF AN FRERME R BN 2 (RTBUASE, 2016); 53—7 T, A LAMEREEEAATE AL
[T A 2 0 245 SR X 43 8 45 B BT 7 110 B S R U, (e il XU T I )3 8 A 52
T, i R AR EE 77, AR e A KU R SR B2 R ) (TSR, 2015
fEESE, 2019). 5i4h, (L) e BRI T LL K TRRERIE, BYTERE
AR B RIT I KR RN, o % 5 IR T B R 1 H e UE AN R %5 ==,
A7 BT oR 5 P B SE AL A ST R R S 0 ANV £ I E AR, BT A4
ERBIERRMIUE , M5 & Al XU A K

F—J7 T, BRI FE T RE AR G Aol RS 2K A KT o BT AN T 11
S, BEA RN IN, TR SRR AN A R, —BUR WA R
A BT MEREINR, KRN 2 oo W, ) TR B R
e (Kogan&Wallach,1964; Sah&Stiglitz,1991), M A b XU 7 H e 55
R [FE, s AR N S BRI TS B R, B AT &
W RIE RN EE 2R R, Hia R AEE (Harjoto 45, 2014).
Admas FI Ferreira (2010) &3, FHLLTAN N RSEIIIE M S, FER IR X
B KSF B 2y s T RSB I, UMM M fsE (2014) HRIL, HEfk
PRI AR 2 BRETEAR, KUK P FEA

BT, SRR

Hila: “ = — K7 Aok SR il 1 St RR 0% 32 van [ A Al i IRURG R HH 7K

H1b: “ =8 — K" G A ok SR il £ 1 S B % Bee AL IR A b iy XU AR HE KT

H H

ORI B 19 FHUE: B LRSI E R CEA kTN 51 AR ML T RED 1
A, A RS EAT B, (EMVrAY, JF Rk se H U B SRS, N 2R A
AP T N AT “ ZEH K7 RS R R OUE N E SN . CRRLD 28 20 2608 “ =H — K7 Y3
FERPATROL, RS AE AL 58 XUARBERUE 15 DA A 25 4% 1 2 2 A A Alb A N A 28 5% ST o 11 K 3
IO AFAREAEES . S STT N RRIURRNEZEAR: (EA FATTHEEAR, BRigHE AR
TR RE AN SRR N 24 PR (1 ISL, RIS S N A TF .

T
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4 WETR

4.1 R EEFMBREREIR

AICLA 2007 4£-2016 AFEVJg UM X 8], PAYR A BT A RUREAS . 9 T
G RFIRAT MV A S S 8 B B 52, A2 JEREACRR Al B BRan NOIIAE A (1) &b
TRE; () BWPEAMREAT 1 () MEEHATE: (4 ST. *ST LLKIRT.
Jr 3z KRR AE A 3 S tH IRCHE e, D 1 T G FLX G SR IS, N T IR AR
HATHR AT . A SO B kIR T E 22 %2 (CSMAR) #idfa e .

42 TWEENX

421 WERTE

Alb RS A&TH Criskt): MRS AR A SCRR, - Ailb RS A 1 B i b 32 284
(1) BEASCHE: (2) AN (3) JEWEsl: (4) ffiitk®; (5) F4K
Ol (6) BEEPIRAGEBITE: (7D MAIRBEiTE. Hh R&D Sl BEAMES
T LR A e 28 J 1 op i Ae b, AL T A i, BEADURBRBE A
PESZH S BEAU S MR Bl B, e DA 2 T Al 0 RS 3 /5 T 21 0 K
P XS DR F) S i M, R e U I 25— B 18] P g RSz A1), {EL e 13
[ AT A TER, AFEEAROURII SR (BRI B PR ) B B 2= R, TRl AR 38
EPEF LR B S, MR, ARKRIEF A E T, A3
VERROR . BB BN T BAR TR A 3

EBITDA, 1 & EBITDA,

1 o 1o ’
risk, = [ —— > (ADJ _ROA -—=>" ADJ _ ROAmj s Ji: apy _row, = -
N —15 N S ASSETS, X, 5 ASSETS,,

Hrfh, EBITDA NEFIETFIE, ASSET NHIFRME T, ROA NEFAILZEHR
(EBITDA/ASSET). i NE—WIMEA (Bl ETHATD; n ALK &8 i+ H

Ol T EAAR AT S 2010 4F, DN TR R ARFRE WS IS B R, 5 H 2007-2016 SEAE NN
WX E, EAEASCHE—S 00T, AT SR EE M, ¥ RE4E 0.
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Ry 8] X 1), HUE VDY 1-3; kK R FATILI A k X BT A F]; x ATk
B ASINIIPSE 16—

422 BETE

B A R SR R DL B P SRR AT I B A SR A Al B A S, B RO
PSE A e T EA ), JEEAAZZ R fusem, Kk, #%REAMIE
] A AT SR AR ZH AN FRA AR 23, DL 2010 A SRR EEAT 4R D e, @
b (R L) SR 5 S0 0 2H AT R 4H (1) 22 5 S it 17 I 6 2 ROGE HE 2L ) 22 S R AT
P s T = B gV

423 FHTE

Al R AR K S 52 22 o R 32 (RIS, Ay 1 3 S A TR 36 AR SR 9 1) 56
My, FEdlan AR (1D AVIEARRHE, OMIME (sized: MR KN
W AP B TR RS, U SCRRR I, /INRIASE Aol XU i e o P 5 sy, B A ) - %
KBS (RS, 2015); @4NkFEs (age): IVAE TRV, HUXREE
g, RS ARIHAKCF AT RS B GRS SE, 2020); @HM“HfiER (lev):
55 WU, Al RS AR KSR GREITAE S5, 20190 @Ak iK1t
(growth): A VA BB KC AP, kA ) T OR b U T H 1 T B2, AT 4
FrA b RS A& K GEIRIEZE, 2019); ®LEMHI&HE (cfo): B4
IR S R, AT )T DR B PRURSE T ) i FH B U5 AT T Al KU 7 4B 7K GBX
WHEE%%, 2019); @®©AFNMS: (roa): NLEFIRE I REE MR, B
Rl R e A WU # % s DREDE BEF= L2 (pped: 5 e i XU AR HH /K P £ bt
R E R L) RS, 2018); @FHMMAR (mfrate): MIRELE
OV PR AEE 2 M M RS sk . (2) ArlaE, OMELE] (bi): M
SLE LI, o I RN R HL R SR R AR, XU AR
JERRE 1A pTd E (RR4ERISE, 2013; HFRR(ESE, 20155 7534, 2016); @
PIER G — (dual): WERG —REHISSHFHDIREVER, AT AR A b i) XU AR 4E

O R R post fE N FAFE 1, 2010 4F K Z AR A 0, 2010 42 5 A 1.
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KF (Fama %%, 1983); OMAUEFE (own): WaZmifih KRR (i 4E
%, 2013; JrdhE, 2016); @EEHM (salary): HiEh R R 54
HAREE IS, AT G R AC L () T e (1) B A AN (R CRRER T &5, 2013). Ik

Ab, ik GAT ML AT T

SN, IR I AT AR R . B e AR

4.1:
F41 BRELE
BEEH | BRED | BRAK R Y
WA | skt | MRE R VLA AR
post | AMEMSEEM | (ER) SHREUEA 1, SCHERTEUEA 0
R
treat PR R E ol 1, EEH A 0
size A Mb AR In(£Mb L 5 77)
age Al In(4i Mk o7 PR +1)
R lev Y7 A fi SRR BRI K S
g growth Al KA BN K 2
£ roa NN Bere s
(N R pr—p— I TR
i ppe [ 5 e e A 2 W7 1A 2 7
= mitate | 5 L P AR E N R
bi M IEIX eI
% dual WA — HEK G HAMHEN L, BFNH0
2 own ekt Sk e TR A L 2
salary e T A =44 e i) B 2R 4
g | vear e i A A
o1 ing . A
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43 BEGI

AR SR A AV AT EE A ARk 7y SE A IR (treat), DL “ = —

K7 ARSI E S s (post) HEE XU 2 /0 R, JE s HiAth P 2%
Xof A b RS AR KT ISR, SRR IG: « = HE— K7 SRR He S5 i) B ot il XU 7 4H
KBS, TSGR 5 1o ARG R« e riskt 25 Ak U Ak 48 7K P
controls ¥l A&, PP LA EEAE I QI A AR =TT, AN
F Ak ST DR BB T (AR BR Cage), MR R K/N Csize). K EHENE
(growth) PLACE R FKT (ev). BLERKE (cfo). MGk F (roa).
ERFA T EEE L (ppe). BHEF R (mfrate) ZEMHRIIM 55F6bn: JRFRAHE
HHESMMALNE (bi F1 duaD), BARMPABUGH Cownd BAAK & & B BEUR
(salary); HARWEFEATI CGind) 4FRE (year)

riskt = 3, + S, post + g,treat + S, post *treat + S, controls + Z year +Z ind+¢ A1
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5 SLIERI S o4

5.1 RS

RELIUR T A ZARIIREG IR SR ER: (D PRI R A
PP I KA 4 0.187, HME 4 0.030, #ix/ME A 0.002, FrdE% N 0.029, iiiH]
FEAR A KU 2R 7K P AN ZE AR N B KSPARBUR Y (2) PR R
BIMEN 0468, 5CAMRGIHE R 8 (A, 2019); (3) HAbfshAr &
BIAE T IR VE . MRS R R OB . BR/ME 7209 25.96. 19.24, PIEAIbRHE
72N 22.09. 1.250, UiHIREAARMLZER R, 0 AS]: B UEERIAME DY 0458,
BAIE T 3R G4 IR AL BB KR 0.194, OB AR/ ME 43
BIA 3.734 F1-0.618, AT IEHTLHE; SEIERERKMEN 0.256, H/MEN
-0.196, HMEH AN 0.047; [&]5E 77~ bR FNE B 2% B 3515 5 58 0.243 1 0.096,
PRAEZE 55 0.173 F10.082, i WA AR il 8] 5 557 L F R0 2 9 FH 22 144
2SN EOR: PIERG — BN 0.208, BiHTREA ML A 20.8%H Al “#”
“HT AT MOTEHEEI RN 0.37, FF A B E A S i EE A B R
Dy B TR ZR R E AT A0 F 2400 2 51,99, 8 BHARE AR A b v Rl T K 2 6 i L 45
.

R 5.1 #RMGIR
A S¥S ¥IE bRtz 7 /ME TN
riskt 15728 0.030 0.029 0.021 0.002 0.187
treat 15728 0.468 0.499 0 0 1
size 15728 22.09 1.250 21.91 19.24 25.96

©1992-2002 4, [ AN EE KA 1 F 3 XU &R FH K Sk #) 0,09, 3€EA 0.069, 1 E## 0.067
(John &, 2008; RWIH:SE, 2013), SZAHEL, FEANL KU A& HKFI(EAR 0.030, Al KU A& HH K
GEPTESE

@ hEEE S CRTE LT AR @I M EH G ERE TR ETAR#EHE N G2 =
G ML HE R
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(8:3& 5.1
A FEA & B FrifE 22 ERE DA w/MA NI
age 15728 2.715 0.357 2.773 1.386 3.434
lev 15728 0.453 0.204 0.455 0.050 1.001
growth 15728 0.194 0.482 0.113 -0.618 3.734
roa 15728 0.038 0.054 0.035 -0.295 0.209
cfo 15728 0.047 0.073 0.046 -0.196 0.256
ppe 15728 0.243 0.173 0.209 0.002 0.728
mfrate 15728 0.096 0.082 0.077 0.009 0.647
dual 15728 0.208 0.406 0 0 1
bi 15728 0.370 0.052 0.333 0.300 0571
own 15728 51.99 15.35 52.08 19.24 88.39
salary 15728 14.11 0.723 14.11 12.10 16.19
5.2 XM

W F AR FEAT TSI R, A AT REAFAE 22 B AR 2R 1 n) L, Dy e AR
FARAF AT Pearson fHIMERGEG, HARLE RNk 5.2 frs:
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CEE R SRR RO A Al XU A FE K 2 (R SEAIERIT 7T

# 5.2 Pearson AR

riskt size age lev growth roa cfo dual ppe mfrate bi own salary
riskt 1
size -0.106*** 1
age -0.012 0.138*** 1
lev 0.175***  0.401***  0.148*** 1
growth 0.007 0.036*** 0.0120 0.019** 1
roa -0.197***  0.017**  -0.072*** -0.337*** 0.004 1
cfo -0.002 0.013 -0.023***  -0.137*** -0.007 0.30*** 1
dual -0.01 -0.149*** -0.074*** -0.135*** 0.016**  0.031*** -0.016** 1
ppe 0.012 0.064***  -0.036*** 0.057*** -0.016** -0.117*** 0.239*** -0.084*** 1
mfrate 0.064*** -0.157***  0.0100  -0.089*** -0.006 -0.087*** -0.065***  0.037*** -0.073*** 1
bi -0.012 0.050***  -0.026*** -0.017** -0.005 -0.028*** -0.046*** 0.108*** -0.076***  0.019** 1
own -0.025%**  0.242*** -0.218*** -0.039*** (0.024***  0.125***  0.096*** -0.008 0.061***  -0.055***  (0.037*** 1
salary -0.073***  0.444***  0.156*** 0.037*** 0.029***  0.194*** 0.086*** 0.037*** -0.160*** -0.022*** 0.029*** (0.109*** 1

T rx xR xRN 1%, 5%. 10% 1) B3
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MK 5.2 AMRIER AR, WAERIKMHRRECRE, B nfeRr. 4l
JRACTE 8 5E B F R B BB R R AR FEKCT IEAR R, oAl A2 2 5 XU 7
HEMAAER, SOHMREEREA T o, HAMAR KRS/ T 0.5,
Y AR R A AR A AN K, ANEAE R 35 10 2 IR NE , AT HERR L2 R s,
R ABEAT JE B2 1T o

5.3 B35

H IR AR HE R PR, CREDLY R ANATS St o R A il PR PRy 7R L 18 5 ) £
FEPIA AT RE, BEA ] AR IE L BEEAT L) SR AN B R 20 R I G2 g 32 = A 4k
(RIS AR A K, A R RE T e S AR I SR AR5 5 2 oo AR 2
e, TEAET ) E A Ge— T REUCSE T o 1702, AT AR A il g SRR 2 41
KT NTHAE R ST KU A P 1E FACR, XA 1 3E47 [BUE 4047,
BARENA S5 R 40158 5.3.1 s

531 “ZE—R” EHUOREEA SRR AEKE

y riskt
e E tl
treat -0.003** (-2.50)
post -0.012%** (-7.98)
post*treat 0.003** (2.46)
size -0.001*** (-5.10)
age 0.001 (1.34)
lev -0.012%** (-5.89)
growth 0.006*** (8.62)
roa -0.125%** (-11.34)
cfo 0.022%** (4.92)
dual -0.0004 (-0.77)
ppe 0.0002 (0.17)
mfrate 0.040%*** (9.72)
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(4% 53.1)
riskt
2t
ES til

bi -0.004 (-0.89)
own 0.000*** (4.19)
salary 0.002*** (3.86)
Constant 0.050*** (7.75)
year/ind il
Observations 15,728
R-squared 0.127
Pseudo R2 0.125
F 63.50***

T RPHURAIT By 2L, wrx wx ] 2 RIRIR1%. 5%, 10%[1) 5k

#5312 “ZE K EERERES MR AHACE I RIS, R
F IR post*treat [f1[E1H R ECH 0.003, EGR TR X L HA 5% R EHEAKFE, Bik
la fREIBHIE, S5REKW, “=F K7 EERIRBE ML, HFASENREN
Hogdgn . HET 02 o E AR S BRI, TR R A Uk
B A5 AN N T 5 W0 B Al e i BB R E XU, 5 HL AT DU HR SR A SRR 35
P v RV e SR R, DT 3 s A Al 0 U 2R FE K, BB CRDL)
A S AT A BAABAEH, X 527505 N (2019) KIfFeaiie—8, i
S0t A Aol B AT — € HIR BN

5.4 H—E 50
NBEIBIETE « = H K7 SRR PSRN VA BN, AP SRR iR
BUR S 8OR AR 2 DA SAS [RIE BRIA S BUR SE T AR B 22 57

5.4.1 BURSCHEBURBUFHEME DT

N T RERFFE R AR S & IR PR, A3k H 2007-2016 AL A #EAT
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AR, (HRBORSER AR, —H2EAMVEF it s it E SR NS,
PRI L) IS ) & 1K 2] 2018 4, BB AT A 70 i, 045 R EE 5.4.1
Jo:

®541 §REMREED

riskt

gt

M tl
treat -0.003** (-2.48)
post -0.014*** (-10.07)
post*treat 0.002* (1.92)
size -0.002%** (-7.29)
clnx 0.001 (0.83)
lev -0.012%** (-6.88)
growth 0.007*** (10.56)
roa -0.166%** (-18.65)
cfo 0.037*** (8.96)
dual -0.001* (-1.79)
ppe -0.003** (-2.51)
mfrate 0.041%** (11.41)
bi 0.002 (0.43)
own 0.000%** (4.11)
salary 0.003*** (7.61)
Constant 0.044*** (7.68)
year/ind gl
Observations 20,874
R-squared 0.158
Pseudo R2 0.157
F 79.05***

. RhEgEAE R 2R,
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R 541 RY RHELNEE O EHEIEER, SRER: post*treat (11 RECH
0.002, fEGtitE X EAF 10%H) % &1k, HAHT 2007-2016 FHEAN S,
REFNRFEWAPER TR, S8 (R 7E 2016-2018 AR IR RFEE LA
WesZ ), H X AR R e B 2 T TR HERS A R R

N B BIRIT (R SEREBCR ISR, 4B 5 5 I (R 48 58 (1 52 L
USRS BEAT [V 50 B, BAR IR A 45 5 L3R 5.4.2:

& 5.4.2 BURM IR S

riskt
e
2 te

treat*year2011 -0.004** (-2.08)
treat*year2012 0.001 (0.50)
treat*year2013 0.003** (2.21)
treat*year2014 0.006*** (3.87)
treat*year2015 0.005*** (3.37)
treat*year2016 0.004** (2.36)
treat*year2017 0.002 (1.19)
treat*year2018 -0.001 (-0.45)
treat -0.003** (-2.57)
year2011 -0.011*** (-8.07)
year2012 -0.016*** (-13.76)
year2013 -0.020*** (-17.61)
year2014 -0.021*** (-18.98)
year2015 -0.021*** (-18.83)

ear2016 -0.019*** -16.56
y
year2017 -0.018*** (-16.18)
year2018 -0.013*** (-10.85)
size -0.002*** (-7.25)
age 0.001 (0.96)
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(43 5.4.2)
riskt

2t

23 2
lev -0.013%** (-6.94)
growth 0.006*** (10.55)
roa -0.166%** (-18.71)
cfo 0.037*** (9.18)
ppe -0.003** (-2.57)
mfrate 0.042%** (11.48)
dual -0.001* (-1.76)
bi 0.002 (0.59)
own 0.000%** (4.13)
salary 0.003*** (7.71)
Constant 0.045*** (7.95)
Observations 20,874
R-squared 0.159
Pseudo R2 0.158
F 68.64***

e R HERAE RO

FRk xR AR IN1%. 5% 10% (1) i

R 542 RFERERIARLIRT, S8R B AR R R WX ol XS A& SH
BN AEAE 2013 ST IR AE R W, HAZBORBNAE 2014-2016 FAKIRAE
£, {BAE 2017 5401 2018 £F, ZBURMNH K, W] “ == K7 IR
PR LA Al KU A FE KT 2 A 2 AR THE R, I AHZBERACR H U

5.4.2 AREIAEME TBUERSCHEMR O

N T BE— B WS [FE BRSO SRR 22 57, A SO Al Y 3R iR A

© year2011. year2012. year2013. year2014. year2015. year2016. year2017 UL year2018 N4 & iz i

ﬁ

-
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AN SRR BRI P 5 SR AR R AT o 4 R

(1 iR EE AT

R R N IR BEIA B RE A AR AR R 5% L J 1 B2 0 AT 9 (£ 4%,
2014; RUEEZEE, 2019), BN N EHEAE G EEE N WEMRIT NP2
F AT IR GEAEYISE, 2018). “ =8 — K7 AP R ILIK SEiifE H 3 24k
BUAERS A k. “—38F7 BRI MBS, Az CEIL) BSERAE A H
WA B EE N B AR T L, A SCHRBGE S 26 BKCF O RS A 3% )
RPN R A AT R bs, 20l PR 2 B8O sk o, 24T 0 L[]
H, BARER WK 5.4.3 FR:

£ 5.4.3 WEPIREIRIE S AR IH

_ HHSREUKT PR 84 ) o
i PR — PR 5 R R J BB
treat -0.004 -0.002* -0.000 -0.004*
(-1.55) (-1.75) (-0.28) (-1.87)
post -0.018%** -0.013%** -0.017%** -0.018%**
(-4.60) (-8.09) (-11.55) (-6.73)
post*treat 0.005* 0.002 0.001 0.004**
(1.72) (1.50) (0.48) (2.12)
size -0.001** -0.001*** -0.001* -0.002%**
(-1.98) (-4.63) (-1.84) (-4.14)
clnx 0.003%* 0.000 0.002* 0.001
(2.17) (0.46) (1.95) (0.75)
lev -0.007* -0.013%** -0.007*** -0.010%**
(-1.70) (-5.64) (-3.03) (-3.22)

O EHSRER PRI LR 0N, ERSEGEACESE - ERE B (B SEERCR,
T B A A DL SO S BB AE RO R E, A RAT SRR S I G S
5 RS BRIV EF 2R,

2 RSP A PR R A D P 4 o R AR b
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(4% 5.4.3)
_ HEIREKP PN B 5
= PRHRG — PIHR > B R Jii BB
growth 0.008*** 0.006*** 0.007*** 0.005***
(4.83) (7.31) (8.49) (4.29)
roa -0.122%** -0.127*** 0.086*** -0.230***
(-5.17) (-10.17) (6.21) (-16.69)
cfo 0.037*** 0.019*** -0.012** 0.034***
(4.13) (3.61) (-2.42) (4.55)
ppe -0.003 0.001 0.003* -0.002
(-0.87) (0.55) (1.91) (-0.72)
mfrate 0.049*** 0.037*** 0.023*** 0.037***
(5.63) (8.02) (4.83) (6.40)
bi -0.008 -0.002 0.002 -0.006
(-0.95) (-0.38) (0.45) (-0.93)
own 0.000*** 0.000*** 0.000 0.000***
(2.66) (3.38) (0.94) (3.02)
salary 0.003*** 0.001** -0.001** 0.003***
(3.48) (2.43) (-2.02) (4.82)
Constant 0.020 0.058*** 0.052*** 0.051***
(1.32) (8.05) (7.51) (4.11)
ind/year Gl kil Gl kil
Observations 3,267 12,461 9,058 6,897
R-squared 0.132 0.129 0.127 0.222
Pseudo R2 0.126 0.127 0.125 0.220
F 14.79%** 53.57*** 47.02%** 44 85***

TE: BHEURL I Fy 22 fEE, *x wx xR0 R1%. 5%, 10%(1) 55k

* 543 RNEGHEMEARBIASER, SRER: (D EWPRE—4H, (&
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DY SIEEAR £ post*treat X XU A HH 7K P 1 (Bl 15 R %A 0.005, HAE 10%)7KF L
B, MAEWNRS ARG RARE: (2) EARNAHEACHRIRAH, I
St B post*treat X XU 2K HH /KT [0 5 R %M 0.003, fE4THE X EEA 10%
AT, A RNA BRSPS RA R (3) 1R HR 2%
fIREL, CEIL) SLitiAr & post™treat Xf KUK K H K1) [B1 5 R N 0.004, 7E4ETt
B EBA 5% RE K, e A T R R A RS R R . S
K&, CGEUL) STt va BLALSAE A BN R ZE IR A B I S, S A
AR AT 1 Ak, AR S AR IRIEAHE, SERRAAT NI A E,
% CEILY RN M3 AR A, MAE NS EE SR Z A, A
WEAY), FHERRIBRATNEAT (EY4EH%, 2018), EELEMEMAT AE
L, SRR AL RS I I A% 1 PSR A BORFEXRS L R FAE R, @
HRRAAT N, HIRB AN G EAE AW R, BRI, “=FH K7 SRk
il FE REE A RO A A ERVR BRI AN TE 3, 5 A i PR AR AE — 8 I B AN

(2) AR FLER SR

A RERE R —, SR R A 5e 3 MEANIAT o+ ORI TR B DA% BT
BRCRAERARESR, WAEAFRBRENTHAHES, CGEL) St
P BAFAEZE R N, AT i 8 A EOa IR T R 7y, Jr 2k
ARG BT, AR R SR FE IR BN 2 S . FUAARSE R IR 5.4.4 T

7N

R 5.44 HEGEAIESAEIR

riskt
AL MR R w4l TR BE AU
EX 44 tH A tH
treat -0.003 (-1.58) -0.002 (-1.49)
post -0.017%** (-5.91) -0.020%** (-11.73)
post*treat 0.003 (1.23) 0.002* (1.72)

O ARICAKIE 2014 BT I AR R BT B T A KT
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(43 5.4.4)
riskt
A AR E R TR FERUIRAH
E-/ ti E tl

size -0.001 (-1.42) -0.002%** (-5.18)
age 0.001 (1.57) 0.001 (0.81)
lev -0.016*** (-5.90) -0.010%*** (-3.33)
growth 0.007%** (5.99) 0.006%** (6.11)
roa -0.120%** (-7.36) -0.129%** (-8.67)
cfo 0.019%** (2.84) 0.023%** (3.86)
ppe 0.004* (1.86) -0.003* (-1.83)
mfrate 0.036%** (6.10) 0.048%** (7.69)
bi -0.008 (-1.27) -0.001 (-0.14)
own 0.00004* (1.78) 0.00009*** (4.00)
salary 0.002** (2.51) 0.002*** (3.33)
Constant 0.037%** (3.87) 0.064%** (7.06)
year/ind kil el
Observations 7,381 8,574
R-squared 0.105 0.136

Pseudo R2 0.103 0.134

F 25.22%** 41.83***

T RPHURA By 2L, wrx wx 2 RIRIR1%. 5%, 10%[1) 5k

R 5.4.4 EANTHRBEME A EIAER, HRER: ETHIEEBIRA,
(L) St A & post*treat X XU A FH /KT [ |1 U9 &2 50N 0.002, HAES T2 X
ERAT 10%0) BE AR, AT AU EEARA RIHZE RARE, (R &
it RV B REAE AR BRI 22 2 O, T WIAE T A AR R B M X
il B 0 5T S R DL R BAT ) B Y e, HRA S m A O, AN
s (EEEREE, 2019), JF HAE M A MWARBERURIIHIIX, 5% PR SRE (5 )4 5 o
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04 045
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035

Aol X B AdE A

.03

025

(iR, 2015) EEAR PRSI 1 B ] B AN SR AR DL 5 (g A AT R s AR
FETT TR FE BRI D, XAl i B B RS, BRI BRI T B Rk,
Ub GRSt IR BRSO BT W S, o LA Al XSG A A K S PR 52 BE K

55 RREMRI

ERH A A R RESZBOR TTRERE [ A B HAR BOR BLR At R 3R 1) 5%
Wi, T HERRIZ S R BRI, SO A SCHEAT U0 M 56 -

5.5.1 EHEEHRIE

TS e g A XU 22 o AR AR AR (M AT S, RIVRR ZEIeIE (REIL) St A %
AN IR A BIEATAT (FHAEE, 2019). K 5.1 N TEHiEHRK A,
A R St AT KBS AR K AR A S S AR — 2, 1 (L) St e 424
AT SIS A XS A AT S A — 50, W 2 (B ZE R4 . Rk, A
T A2 O 22 ) AR RSP T AR 06 (1 25K, RT DU O 22 7 A A BEAT [T 3

/7

S ———

-

—I.'-

e

-

>———

T T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
FE

— e = SUOGE e—@— 7 4H

& 5.1 “FaS R
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5.5.2 REFIRIE

R GERILY ARAMEMEHEN, AN NSRS I FEATE 2 )5
FIRGE RAKIRAFAE . T IERR () NARSMEh i FAmRE, AXSHEET
M (2019) fiE, N Mk post i& SN 2009 4ELART N 0, A8 1, ¥
BEAT DA, S5 R 5.5.1, [HIHS RS R, post*treat REAWE, Kl
girtkrge, P EA R RS A IR S SR O CGRIL) Seiti S EUN, A
[[IESAT N &4 N ET

£ 551 ZEFIKK

riskt

A

ES ti
treat -0.003*** (-2.91)
post 0.001 (0.58)
post*treat 0.002 (1.50)
size -0.003*** (-9.58)
age 0.001 (1.38)
lev -0.005%** (-3.22)
growth 0.006*** (12.39)
roa -0.114%** (-21.83)
cfo 0.022*** (6.44)
dual -0.001 (-1.30)
ppe -0.009*** (-5.29)
mfrate 0.041%** (12.73)
bi -0.001 (-0.13)
own 0.00006*** (3.96)
salary 0.002*** (4.93)
Constant 0.068*** (10.63)
year/ind Eaxdl
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(4:3£55.1)

Observations
R-squared
Pseudo R2

F

15,728
0.173
0.168

33.67***

i BB R E R, o R 2

5.5.3 ZIBRBUIR S HARER

26 71%- 5%-. 10%[1 53

BERAUAG G, S PATEREA—, v 7@ % CEIL) AU 240 b 4s R

H

>N

RIS, ASCHE CAFEA N A EAIFR 2010 SEMIFEAS,  EFTEEAT [ 70 #r
PREE RN 5.5.2 Fi7R:
552 HERBURSITI
riskt
LR
AR tfH

treat -0.003** (-2.31)
post -0.014*** (-9.40)
post*treat 0.003** (2.21)
size -0.001%** (-5.07)
age 0.001* (1.88)
lev -0.012*** (-5.65)
growth 0.006*** (7.91)
roa -0.125%** (-10.95)
cfo 0.023*** (4.95)
dual -0.001 (-1.43)
ppe 0.0004 (0.32)
mfrate 0.044%%* (9.80)
bi -0.002 (-0.53)
own 0.00005%%** (3.34)
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(43 55.2)

riskt

2t
ES til

salary 0.002*** (4.29)
Constant 0.047*** (6.95)
year/ind il
Observations 14,545
R-squared 0.122
Pseudo R2 0.120
F 54, 79%**

T RPHURAIT By 22k, wrx wx ] 2RI IR1%. 5%, 10%[1) 5k

* 55.2 ZHIFR 2010 FREARZ JGHIEIHAE R, S5REIR: post*treat REH
0.003, HEG TR L FAA 5% WEMAKT. 45RKW, HIBRBHRMNA 41
BEA I B [ VA 85 50 5 T [ U 68 SR — B, o A JB [ U 435 3 S A2 IBUSR AA T 24 4K 1)
R, JEASR MR ROT .

55.4 BIFRREHZER

H T 2010 4o de A\l P44 4 1 S2 it EVA MY SEYY, B COiF B U 1 92 it
X H e A RS AR R P2 AR AR A - (T JE RS, 2017) . A 1 k4 EVA LG5 1%
XA ) 45 BT T, S bR R AR A 5 E 3 db 4T R A 70, BAdkgs IR LR 5.5.3
IV

% 5.5.3 HiF EVA WEEZHIBAETIR

E riskt
e A tH
treat -0.005*** (-4.15)
post*treat 0.005*** (4.28)
size -0.002*** (-4.50)
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(4% 55.3)
riskt
2t
ES til
age 0.001 (1.33)
lev -0.010%** (-4.21)
growth 0.007*** (8.61)
roa -0.107*** (-8.68)
cfo 0.019%** (3.75)
dual -0.001 (-0.86)
ppe -0.002 (-1.29)
mfrate 0.048*** (10.18)
bi -0.004 (-0.93)
own 0.00006*** (3.88)
salary 0.001*** (3.06)
Constant 0.055*** (7.43)
year/ind il
Observations 13,211
R-squared 0.112
Pseudo R2 0.110
F 45.98***

T RPHURA T By 2L, wrx wx ] 23 RIRIR1%. 5%, 10%[1) 5k

7 5.5.3 BRI RAAREAZ JEHIEIHZE R, 45 R IR : post*treat &% 0.005,
HAEG R X EBEA 1% EE KT, SRR, 5152 5
SR G R ERGR—F, WHHEFIAZERHA EVA WSTHEZM N, R R

55.5 £HNEESHN

N T REGAEA ) B IEFE R, SR SR ZE AR B — S IR 45 R W]
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Mk, R EESHERTIHE (2019) HIfE, EIA R, WA Mk
Yeo R AR AR &, 6 A ER A A 4L AT IURS, %K 5.5.4 /2 IUAL S
FEARHEAT A S5 5 . 455 EoR, post*treat R%N 0.002, HES = X EHA
10%1) R /K, SRR S HIRE AR B 1% 35 T REAT R (K500 J5 285 SRATI AL

F 55.4 ZHXNEES

. riskt

2 tH
treat -0.002** (-2.10)
post -0.012%*** (-6.91)
post*treat 0.002* (1.67)
size -0.001*** (-3.64)
age 0.001 (1.44)
lev -0.013*** (-6.26)
growth 0.005*** (6.89)
roa -0.130*** (-17.02)
cfo 0.021*** (4.39)
dual 0.0003 (0.36)
ppe 0.0003 (0.18)
mfrate 0.037*** (8.29)
bi -0.0004 (-0.08)
own 0.00006*** (2.74)
salary 0.002*** (3.62)
Constant 0.042***
year/ind b
Observations 7,260
R-squared 0.128
Pseudo R2 0.126
F 46.34***

TE: BHEURL G Fy 22 isg, *x wx xR R1%. 5%, 10%(1) 55k
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6 fiRstit. BRERE

6.1 MRGIRERR

A SC LA 2010 A H S BUR AT B SRR U SRR IOy kA, DL 2007 2-2016 E 04
FEARX 5], SR BRI, MR AR, B5Z% (B 1%
JiE % A A PR EAS . BRI, (L HAEEA MR, “=FE—-K” 4
PR YRR FE 1) SEC il R AE A N 2 B v [ Ml KU AR HH K, 9 BLZEHERR UK
MA AT LA EVA WEHE T2 IG, SREE: (2) HEESRhEN
FREEME R R, CRIL) SERiPVa AN 46T 2013, 7£ 2014-2016 AR KR
PR, AFMN 2017 4EFFARZIBORALNE K, BT CROLY ST A Al XU
AR IR BN AE R IH N AFAE DRSS R o (3) #E— BB FL R I, AR A 4k
EREIAELT, CEIL) SEb ) a BN AR, BoAkUd, (L) SEH i va 3 2L
I LE V8 BT A 22 Al PR 1 B A5 B B, TR VA BRI R Aol () 3 B A A
AR, (LY ST A 385N 5 Al ) A SRR VR R A AE — 2 B B AR BAON

RCHFERY, “ = — K7 AR YRR WAE g E A Al e Sl 1) 58
T AT A AT — 5 HVR B AN, S AT Al 3G R 1) AL 15— Ak
wAEs MhAh, TS NEE AR A, S X AN A R, R
(k20 BUA VA SR T LATR AN AN SR BRI AN 56 35, AT DR A 2 R B R EEL
i, AEE SN EE KRS N, Wi, 7£E SR — SR
B TR A AL B AT S A A D ] A DO ) R A, 3 N AZAEIE AN 58
e BRI, HE AU T, SRR, MARAR LA v A 23K T i
A, S EAA SRR R R . T = E K7 SRR I 1A BN A
RN SO, KIAAFERSIE S, T RBORFESE— G (L) SIvE
LR, AT EARIR RN E, IR (B S KL .

6.2 ARTEMRE
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IRRR, (EVMEAEAN L . BEIRASCR A BB A PR — 22 T RO AT 75 5K S
B XU A H K, AR 0 T KU A H KT ) BE B ATY IR AFAE — W R BRAE . A
SCERVR TR S Al XS A H 7K 2 BEE R T Al BE AT XURS: S S F) R S DA K
xof T blbox XU A 3 A B8 705 HH T OB T S LR R A E e 15 K 22
DRI ZREM, e DL H A i 1 T AR bt AT 0 mll B f, R RE LB A e sl P —
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