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Abstract

In 2015, the A-share capital market suffered a crisis that first rose
and then plummeted, and with the entry of the "national team"
institutional investors, the share price of the A-share capital market
suffered a crisis returned to a stable level and restored liquidity. After the
completion of the rescue mission, investors were worried that the
"national team" institutional investors will withdraw from the capital
market, China Securities Regulatory Commission in the 21st
Announcement of that year, clearly indicated that the "national team"
institutional investors will continue to play a stabilizing role in the capital
market, so that all walks of life to the "national team" institutional
investors will continue to play a stabilizing role in the capital market. The
participation of "national team" institutional investors in the governance
of listed companies has raised high expectations. So, can the long-term
shareholding of "national team" institutional investors play a governance
effect at the micro level of enterprises? And through what path to realize?
More studies are needed to verify the results.

In this paper, we take 18,160 annual observations from A-share
listed companies during 2015-2021 as samples, and select the tunneling
behavior of major shareholders as the observation perspective, and carry

out empirical tests on whether the shareholding of "national team"
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institutional investors can play a governance effect. The results show that
the shareholding of "national team" institutional investors can effectively
inhibit the tunneling behavior of major shareholders, and the higher the
shareholding ratio, the more significant the governance effect. At the
same time, compared with the sample companies that are not held by
institutional investors of the "national team", the shareholding of
institutional investors of the "national team" is less likely to result in the
tunneling behavior of major shareholders. Meanwhile, the mechanism test
shows that the governance effect of "national team" institutional
investors' shareholding is mainly achieved by strengthening internal
control and improving the information environment. Further research
shows that the inhibitory effect of shareholding by '"national team"
institutional investors on the tunneling behavior of major shareholders is
more significant in listed companies that are not state-owned, have lower
equity checks and balances, and have higher media attention.

Based on the test results, this paper proposes that: regulators should
encourage institutional investors represented by the "national team" to
adhere to the long-term investment concept, actively participate in the
construction of the governance mechanism of listed companies, and give
full play to the effect of governance; at the same time, regulators should
encourage listed companies to actively improve the internal control

system, enhance the quality of information disclosure, and improve the
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"internal and external information environment", so as to make the
"national team" more effective. At the same time, the regulatory
authorities should encourage listed companies to actively improve the
internal control system, improve the quality of information disclosure,
improve the internal and external information environment, so that the
"national team" institutional investors shareholding better play a role in
the supervision of the major shareholders to empty and other behaviors.
The innovativeness of this paper is reflected in the expansion of the
economic consequences of the macro rescue of the "national team"
institutional investors to the long-term micro corporate governance
effects, and enriched the path to curb the major shareholders' short-selling
behavior, and clarified the role mechanism of the "national team"
institutional investors to achieve the governance effects of shareholding.
It also clarifies the mechanism of the governance effect of "national
team" institutional investors' shareholding and contributes empirical
evidence and countermeasures to alleviate the second type of agency

problem.

Keywords: Shareholding of "National team"; Tunneling Behavior of
major shareholders; Corporate governance; Internal control; Informati

on environment
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F R IELSEIUN K AR AT NI 20, A B TR R ARER 8, AT 58 3%
E A HRERHLE], DISEORI B B A e, BE T 4E 5 BEAS T 4 (1 4k A
SERE, IREELIGUEE AR K A G B SBR[ R DT fE NG 7
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2 N EkERR

ASCRAR B AARER i FEAE N SR AT, IRTT “ B XN WU BB RF IO K
BRI BT N 2 IR R L S L B P, SCHRZER M “ [ 5B Bl
PR AR AR 182247 9 P 7 T e T«

1 “EZRB\” ML FFEREXTR

DAEZE AT T R R AT “ BN IX —SRE PR 43 % 2 2 1% o S 1)
BENBEA T VRO, R HAE i B Bt 38 5 I M B AE (e . 1EIX
SURSRRISH,  “BEIRBN T MU I KRN, AU SRR T
B0, BAEGEY Ry RE T EMAIER- . 2R, EFRTT MG
RAFGAR, BRI Z 28 A 0 “ B RN SN BT 5 B AT 3 Ak
FHORBUR 5 2278 S R IR RIS 52 o 78 8 H D K R 5 B8 AR AN (2 3 1A 5 28
“IE BN IR B RE A IR 51 T8 22 (R ARk B, A K Mg A b AE R 55 D7 T 19
71, EWHERN A I RR SRR R R . R, VAR FH O E E y,  “ [
FIN” WK 5535 50 Bh T AR e o =1 45 B2 P BEA71E HAAI 0D 3, DTG KTl 1
TOULIE B A= R R

1 “ElZxB\” WA SEERBER

2015 4, A Wiidg A RIZLE S, LT TRk s A0 T i A A ik I 4
POl R BRI “BER” U™ H R BB R B B AR O K2 AT
JEbL Z), HEA 21 IR RN — RO EIBL, Hrh i EIESR. FEEIE
IEs HEREIETE TTRAESR BRIETE. T IRIESRAER IR RN, SRR
NVNIEG 2~ FINARE) “EIZBN” FUIRBTE . RS RE T,  “ERB” L
BT A BT AR RIS, (R R B AT DL, R AE TR E ISR
kg WA E GO EEAEN, B4 TR RE W EE. TR
BRI BN” HURBEBEE AT REIR B T E L, IEM & AE 2015 SR AT
F21 SREH, WA T CE SN PRI B R 4R SRR R AT
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TEM, N4 AT T i g BT stk 12 .

2015 4E 7 H 6 HA2 “HEZBN” i #H IEX#G RS —K, B5HA 8
XA FEGAT Y, “EZRN” —1a a2 t 3 E BUR % 5T 80 L8 .1
BBFE . B E IR, KRB KR AT PRSI, LT CE K
WK B P, Z2HOCIREY Kb JEE 5 E AR A A P RIC &R
AMRTAEAE] L o EHIE SR SRR 0 A7 BR 2 =] HhiE g b B 7 3R LA K BA
TR RAFHEE T, AL, SVERIE T BTG N — il . A
BRINA B 5B 7 LG 45 B8 2t S A3 4 B AL IR B 4 (4R, 20215 5241, 2022);
AR SR B AR ARER o) /) 1 BE DN, SRR T B 5B IR0 2 RR IR R
— IR . R A E AR S TE 2015 SFE LT D &IERE R AT, B
TETT 5 T B BEAT AT IR B8 R i U =28 7 AR 51 B, T xR e
A KB RAE 7 EEER . Bk, ANy, 4 EALOREE G IR AN “ [ 5 EA
[RISEIE 2 Hh o 3X— A5G T B8 4 T R R A < [ 5% A HLAGI A3 5 3 () A e R
BT R R R A 2% .

2.1.2 “EZRN” HAHRFAENHIATRERNFN

“HEZKBN” BB H 2015 AT, HEZHRH RS BAT TR
1847 MO T BA E B SRR LA 55, 2R SR 7t 32 ) = T
FKON” B R thRg. ZEEAMEE (2019 WRFRERE, “EZB” HLAH
PWHERM T IGIAEL . P B E 28 7 T 7 A, S35 T
TN KRR R B . 288445 (2019) KRB “ I SN HLRIHER 3 BOFR I SR ng
TR 7 37 KA 2 R e 1) XSS 7 THT LA B AR E Dt B 3
AN B R R BEXK - Huang etal. (2019) XF “[E BN AU HE 78 T R0i
178N B AR SIS AT TIRAWEFL, RO U5 538 I AT A, (1552
B A4 Rl A R AME LE N BRAE G A 5 S35 RN T 2060 127G, FEHAA, A
UM E B3GR ZEH D) T I S TR R I T | i 2 XU IR B DL T 379 3 1k ) 1 5
SR, WA,  “E BN HURH 5 135 IR g Re 5 R B 8 XU,
BE T T 37 A0 0 7= AR G A . Chi and Li (2019) MR THIg0T “E RN Hl
FE) 5 3 RO 284 I S BT B, IX 0 L i SE A R HH L BLSEAN B . AL
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TN, WA e (s BACE F A I R, BE % T i B R
FHIAZ E . Brunnermeier et al. (2020) I HRBIA I — PR 7 “BEIZKBN” Bl
B IMER, AR “EZKBN” I SAT A Rt AT E N TiRah e, e
TS AT R T TR YE T OREEE R . ANk Ae s, “E KN MR EFE A
N ] BE 2 PEAR I 2 58 M A 280, AT 1 A A PR 2 0 IXU: o e TG R
iE (20200 WHFedath, “EKEN” HUAH G MR T REE T s i e RA R
WRAERT, e S 2 by D I i I o =] BN 3N, I BLAE SR R R 5 s AL
BRI AT, AR E IS, R B X" U s A
“HRHRL”, Hma AR IR TR A R, BB R RAT AR A E . H
RIS, BMERELE AR IR “ ERKBN” MU & B, Hl T AT —
AT, XEEAF WA 2 B R, R B -5 (202D
BEFUAR A LE TR “ B BA” WA H T & RRIR A ok, B “ B ZKBL” Bl
P55 35 I B AR A AR SR R B i 28 XU 2 3 PR TSR R (2022) 7E A
FHRIL, BEE “E KN WA B R LE I A i T, e R Bk KU 15
B 7 A IR o 3K — BERAR R (1 3 R mT L@ I etk A =1 9R B SE M R I (5 5 1%
AL RSB

2.1.3 “EZRN” HAHRFEE QRGN

LA, BTG IRIES] “ FE 5B HURIBETE S GO il J2= i 7 BE 2K
Nio A5 REER] T HO 2w RSABCRE 52 TSI 1 (2020)
B T SR BA "L 43 5 2 4R I A 00 AN A BRI 45 9% 2 8] AR ELOG R AT 1A AE
R Z BN WU 3 R4 IO ARk B G 5 2 B R B e 2R . 9 %
ERMAE (2022) IRARIT T “E BN WU BT 35 O 4k e A R 52 .
WEFA R R, SN MU BB R AT O i 2 s ] 1 k3 58 it
AR R RS . 20 FOE I, B S BA” HURAE 58 A ] se R Al id
JE e RAL Y [RT I, BEAS AR AR 1t Al X A 0oV 55 B8 B8, IR IR A BN T E
I &I o X RBESE 7 “ I ZRBN” FrARR (1 e i B8 AL e 55 T 5K
PR 5T B EEAE Y, BRI 85 SR ol B2 g AL i RIS, (e gt e dk £l [e]
ARZ LML 55 FFSEIL i K T 57 (AR
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RNy, BAEEVI T “EFKN” PR E S 52 iR, CR5E
FH (2021 EWFFCAHRRIL,  “ESBN T MU B R AT DA 2 I I 55 U
AT 2T 37 RS, o A XS FR BRI T 0 5 LA e A oRas il %, 18Id 4%
fipR A b 1 Rk B s R BRARIV 55 ARG s Lo, e B % B AR R AR b 1 B
FCE; foa, B EEE ALK SRS S IR BRI E EAKIAR, AT AR 5 11
R FES —TEFL T, SCEATREE (2021) Pk, “CEEBN7 XK
IRHURI B 58 5 IR AT A B TR i 2 w45 2B W, JF B b 22wl 13id
AT N o L, TR £ P i 5 5 S P ] F) S K 1T 98 5 o s ¥ 5 9 - 42 (2022)
Rz, “EZRBL” HURIBCRE IR T N RES W S D A b RER AT Y
BE— B PRI SR I ] 13X — BRI N AEIZ A B B BN FLA BB N
AU R T AR BEERL, IEOUAE T Al BB R &R, [FIIN
T Ab 5 AN B IAME B AT TR MR S A M .

VAL, B0 AR T T ISR B U LB 3 455 JBOx 2 ) HLAt T ) S -
SRR B (20210 RIRTFUSRRM],  “BIZKBL 7 U BT IR AT Xt
A F R AR TR R T AR R B AR BT AR
A R b, AREUE RN SR AR B A R e SO SR B (2022) £15%
MABUGHE R “E KN X RS U S E, SRAIRT T Hx B
A AR IEFAE AT NI . BT TCREL, B ZBL” HUR S5 IR AT Xt BTl
NV RS IR R S Rp et (] 24 235 A B A ELRSCR Bl
RN B SR T A 5. EAh, SRR T SN MU B A IR P ARE
i A ) S A AT O, EEGEEUAE DA BRI AR A QL A R SE LY -
SR FG A (2022) FERFFEHREL, ARLE ARG E i N L BAE 5 1 “ SN
HUR A 5% 3 S P - B 36 o U R e R W) R B 52 o 3R R LR DR DX 28 by
o w A A B N T B R, AR W B A7 A 5 XS (R B S R R AR 32—
BTk RS, FANEIE AL L 2w N ESACEE ] RO 5 H PAR B SRS 5 ik
AT I, SRR TR 0 2 ] B R RE RO B R BN WU BB LI $ B
ER
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2.2 KRFERZITANEXMR

KBR “faz” , — B A BN BT AT Iy A 1 1)l ORRACHR
2022) o EIRE, LA E A R RBOR LR . [, AT
T RBZRAT NI LR B LR OR3P /NIRRT A A it — 20 5 35 A5
e, AEAS R A Bt A F 2 BT =) B R AN (B NS AR GA
2023) , EF T EH AR AN EME AT IR . L, R
FERBIRIGBAT N, TR RATERE .

2.2.1 “R{=” WFR

R KR T BB T, 2R e R H BB RSk LA 5, o
T L REREC S HUHEOR . 2 AR A DL BB 4 45

FERE W i aml b, BB EBONES, EEAAE R oD B R
AR LB A (TG DL o IXAEAG KIBAAE 2 7] N AT 48 58 LR I SR,
HORBUR AT RO T RIS (B NS, 2017) o 52, RIBAREREH
RER B, TR S TR T A T AVNEIR A 8 1T 8. RIBAREL RN
AR 7 A NBR R 2 BIAT MR E ) B A T S i A7 A (PMEETH, 20200, 3
FEEPARE T, RBARFAT AR IR R 00 B Pk, e DL E R SR T 35 A
AL R S e SEPNTITRS 5@ S S S byl ey 3 sk T B A i P e i E PSP
A DR/ INBZR BB 2R 7 A A AL, XA BB PR AR T R B A AT H 2
PRAEIN PR A AE B RS o SR OL T, KBRS — L8 DL b i i 22
W T BORBATIRZAT N, Wse . RIS S« SRR € R38 & A S
BUs 4. Hor, B 2003 IR S BOL R EHLHI DOk, KIRAED B 50Kk
N A AR O AP . DRIE, RIBAR T R A HAR SN Ra ) 3i%,
RIKAZ Z MBAUT S, SRS TAT AN A 1, X F B OO KRB
IR 505 . Cheung (20190 HIBEFERIL, IRURAS 5y 5 o N IR R F 2247
YRR DX o X T2 B R DN RIRAE 5 BAT — e I Bt A5 KB 2R Mt 1 1 A
XFN T FRAR 7B BRI 2

BUA IR 3 A, K2R IR AU #1047 D AT BARS AR O — A S i ELAERA
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fabr, F DU ST S5 A 00RO, R — B4R B AR 18 AT i) .
CUNIFIARAEDL, 2021) o BHBLAIEREMY (2020) fi5 B RBUSHIAAAE R EOR
1 AR 18 2 PR AE XU, SR T VR DA B 2 ) P 3 P s A AL — s R RE boxf it
FAT MR T I LE R . BT (20200 MIWFRER T — D EEMR: %
BT AR 22 B 58 R 2R (AR S L, BRI b 55 29 SR 7= AR BB s . R (2016)
PR T ANFEIU R, W R B IR AR e AR A IR 4E— & R TR =30, S
b5 b, AU BT R TS0 328 L SR RS - 23 DR IS 410 28 2L ) AN R T A BT A2 A « 481
an, AR PRSI R S T 3R BT A RS E R, X SEPR EAEE T — Rl SR
AFIMES: MR, WRTEESHTHAE M, WATRag oy —FR S NES. i
—PHh, REMSE (2013) BHAKIL, EFIE RN EARE, HERBSH A
[l RPN R A R BRI, iR B3 BT X RIER TEE
AR, RARAR AT AMRSEAEAE, HON TN A AR LR

2.2.2 “@=” HIFER

R, W T B B IR B A BB gy, KIRAEAE R A /A
P, HBATIZE BAXS RN R . AR IT, KR A RE2 A HAL
TP S TR A3 AT D9, T AR o F VA PR AN B A T B A S i R R
LaPorta et al. (2002) HIBTFLHR 7 —PDEEIR: HHMEREHE BRI A 7
PR KR AT R L BRI, 2 A R T EARAE & Bk X2 583 1 A F 44
RSN EARE: T — MG 5, B m bR I A SR R 2 KRR 2R 247 18
WAL, AR5 51 RS R DA = R A% I S0 58 2 m RS - Bertrand
(2002) WHRH 17— Oy 7w AR 5T, KIRREE SN 2715
B RBEAT N ONEME, S R EE HEAT 7O . IR iR U 0 55 B, A
SRR 7 A TR A b SEBR 2 E ARG AE R EE , T B A4S 7 37 3 LUK b A0 1
TRV, RIS IR 7 4k 585 Z RS AN BRI, A3 1
R SRS T e BE K B AN PR RS o b R 5K B o (2015) BF 78 A KB 2R 4
2 PR R 2 R AR B o ARz, W 2 ) S BB IR ARG &R, BIAR] A
FS A 7 e RE RO Ry, AROR B B £ P XU tBAOR . SRELZEANI R AR (2009) R
FONN RN 8 2247 206 Ak i IR A8 5 P AR Sm sz, B 99 4l iR £ A g
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71, MmN EN G, 1 H, KRN B AR FE T RREEK, Arhkg:
IRGEELEER AN SN

2.2. 37812 “R=" KHLEH

573 R R B RO R E AT LA N =ANE T, — R ARNAEE T, Z=&IME
VB LA, = 2 .

B, EAFNAHZEME F, Cesari (2012) MIWFFRFN, AR PN EREHHLH]
) 76 MR PN I AR B B R Sl e . Bk, S 2w P9 E) 2
AN 58 5 B NG, KIBZR SEREAL 2% 5 SCAT W RO AE R H 2 3 K, B iroxs
VAR S ShHLE B o] . BERE (2018) KIBE—BWF AL, fESR55idE
MO EE R O R IR R AR AT NI 20 RE ) RILIEAIR R R IBAh,
SRR THNUAZE B R R AR AR AT N T T R B RRRAE o« R (2018) #R 1)
T F] N AT B ORI R A8 AT ISR . BE TRl RO, N T
HE, BRI R IR AR AT

HR, MBI EYIE B, KR (2012) FIFRKRBL, A& HIANHB L
i, AR AN T PR AN R LA AR I, R ROE IR AR 1)
AT o IR ESHETEIG N 1 R AR St 18 2 AT A B HE BE AN fseAS, AT B | 1 AL
REATE. FYEE (2016) HE—PHaH, L ) B 20 ORI R 107
AT RN ZR o Rl 2 a7 2 35 Bk BN L AR, RBE T R0 k15
WEVER, AR R AR B4 247 o AL S s A . 2RI AN 55 (2016)
WO R AT LI I i T Al SR A, BRRE SN L I AR AT R, HET
ol 45 I R IR 23 AT A o XM AR A BV B A O T DR o /N R B R 2
MYEF i A FRAEE R L. R, &POREE (2015 4) KIWTREN], Bk
B E IR AE— AR 200, I K ARTE A | N 38 138 25 R B B R 1
MR BAARIRIE FEA 2 BE R AT NE. R, EREEELT, KRS
M AR AR E B2 D0 DR A8 7 R P DASRIBUCSE 2 R0 B PR 5 18 (20200 BFFE K
DL, AU AR T 06 28 = HEAT P AT DA 2 b ) K AR BT 28 &) 48 2247
JEHAE A BN B ACH AR T 8eG B 587 5 BUBGS BIIE BL T, XA ORI
(GESTE R
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wa, EHEET, ER5 (2018) MBLHIFALAYIN, IRAR 7 BiZIK
SR R AR A8 2 B LA IR T 38R T B 5 FE X 8 2547 9 R RE LA A
RIHHIER . MERERXIE (2018) WISRYE T ity L= z2 ZHLHIIER, A
I AL BE 0 BE T IR0 55 1 R A RS S, A3 i Al 5 AR i B 2
IS SIEAE . 5 )% (2017) #E—D4RH, ERTEHR RS, T
Hr R RN 2R T DU B 52 75 28 S LR AR AN o X P S ANy /N AR B A
T U AR B, 3 T R R AR R e 7 A ST R R

2. 3 SCHRRARVE

A (BB 2R A UL LB R IR K I AR 48 23 AT 9 s A A 5< SCRik, - AT
PRI

b a R ESE N N VI A e 2 B I T LT R R S < R ) ) P =222
KA UR TR T ANV R TH U2, 402 SR BA 7 WU BB R ot Al ik
WA RIFEN . A0 i OIS IRE kAl S8, 20200 = —J5i, HF
“TE BN LR BT e R I B U . A5 S AF R B AT 9 AN 51 A F
BEEERE L, o FHIE S R AR E AN 0 M I G A AR A B B R s 5 — i
“HEZ BN BB R EAE N A RIBR, SERERGE, S5 a7RHE, AT
A RS I I DL B AR S RS AT 0N, SRR E R N AL ) AL

IR, A7 KRR AT NI T, K2 BT RBR A2 47 A i Je 3L
AR BN RBARM RIS 7 « IBUs A K B B iR b B
A S INBR R 2, AT R A S B AN ARAI L X A, R AN SR
B, ¥t 7 B ARG, 0FH T NEIREI A, SRR A R M. R
Kk TN, WZRBR 22 R R B 13 P 2 A mlA BRI R AR, anordr
IOIEREE . L H B AR . W S HLHI A BRI B 2 2 4h, i B RN
[EEZERWAE RN L INAE S drie< R S U Do B e NG St 5 7R /IR (AF ' AE DTN '
RIAZEAT R, ENEAZ .

Hitt, ASCAECH BT b, IR 1“5 WL B & 5 o
KRBT BRI . BAASRSL, —J51h, A5 2 o0 “ BN L
BB B R REAAE BT ThRE, 136 FLAE Al o0, = T AT A A9 B AR AR G
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W FCEBONA RIVBLR, @ik « FEZBL” HUA B FF 2 5 0 R 4
AT NI RBINE RN, AT B S BN WU BB & R B I 22 5 e R 7T #h e 31 21
FORBAR A A AR B 53— 5T, BRAWHURZ HE TR A4
EREIEIME T E (QFID  Z3 7 AU 5 0 D KR F8 2247 A 5
ASORE SN BN SRR IR AN BB, B0 HX AT 37 v % AN
K ARAB AT AT R 6 BEAKOS e R 7, s S b AR FH LB, 2R
SRR AR AR 1A i, AT 5€ 38 LT 24 =] RG BN, D) ORI B8 IS A
T AES B AT W R e 4R {1 5 Bt O 22 B b3l
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IR EMERIL

3.1 “ElZR\” HAHRABFRNKRFRZIT AR

MR FLE R ORI, 53T “ ER N PR E Rl i A=A, A« H
FKINT HURER B3 35 B 28 R B AR IRECE D A, BRI [E
WA INAT KA KBR AR E T ANORIAT N, “EZBL” HUR IR B 5
B BE 753 A4 S ALL A 300 1) RO L 2

B5E, MAMBEENLHIRE . SisE T— A PRSI E T, s
BRI RE RS AS R IR Y7, 2 SEBUA RN R I B LA A S AR AR i % . BRILZ AT,
ST AN T A SR (ZERIAE B, 2016; FLPOREE, 2015) PAK
B 73 A I R R AR A TR ORBE AT AN T8, Rl T 6 AN BT 2 FR) A1 A 6 5 e
BT — MR, “ B SBA” FURI BB AT S R B eS8 . Ll
T BA SR ANVRAZE 4% 02 SRS TS L = By “RESRMARMTT LRI |
“HECCGE S S BERIRBEE 7 A “ B AR OB IR ALK B A 7 (D05 5%, 2023)
SNSRI E LR E, SR B E . TS REMBUN 7 51— “E BN,
HAL R AR A 2 WBOR, s 2SS S5 R A A5 & 4%
BT RIE, R R K AN E & 70, 5 m T a A AR IR AN &
W2 Ja, W RBARIEEAT NI B2 K. SURFEr,  “EZ7 Hl
B IR IR TR I8 & SO A BRI, 5 BT A7) 2 (8 AN E AR R 1
MM EEAER R JOHE, MBI GE, FRERkEike. iRt
< LA B ARV A < A S50 IR B B Az ) [l i, PRI AT AT A B i 17 TR FH A A
AP B g (FRBESE, 2012) , XL KR FEAE I HIRIL NS B AR
FRETR B2 AT ks is AN, S BB PN LB R E S5 1 “ E
E NN RN 1R 2 U AT ST P =S VNG VIR AE i e B I P M A &
A ISR R EAE L .

SR, AHKEE SN G BN TE Ik SEDUA R R AR AT N a B H b, 3
120 JE RE T A1 B BB A R BE R Aol i) S R VE AN N5 Tl . Nz, DLVATRE
JE AR R A F v BT 1 th 75 38 i Aiolb 3 AR BEBILA A BE 78 70 4% H SR B
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Bio HFAEGEFIBRALE . BARIREKE (BKIT, 2008) DL HEN
MLHE AT e 2 2 H B ORI R 8 47y, BRI, PN v AL ) A e 4 FH 75 o
Ak 2 7] P I FE e HEA T REAS LAAREE (Denis, 2003) o 5 AMMLR#E % 25 A
HoP R AL, “CEZEBN” AR AR NG5, RIEAS SO A w2 il
MIRTIE T, BEE3I7 (RN A) RS (A L LAME MRS 25K
A FRNAISE, B IHARIET, AW T R AR 2 A B AR AT
NIRA, R R LARTE CTEHMIAMTTEfE, 20200 o« SHFER, KEZAR
HAEERZSSREEH, R AHEIERERHE . B “ER” Pl
PEE A SRIBAETERL, AT AR A E ) W] B 3 B KRB AR 8 AT IR
n, AhEd “HFRE” MRS 5ARSERE, M@ < HBRE” M
R A A RS, B rEE 5EEER Ty, SR EE A ERE S
P U, FH R A R AR TR B, 0 A 242 AT TR s A GBX
=R &, 2018) .

BT LR, IRESFARERE 1 (HD -

Hi: fEHABSEAEABRIEI T, KN HURH 5 R 20 R AR 4
A7 TG AN, B SBN 7 HUA % B8 R i Lu ek, R IR AR A8 AT N
Ry FH B

3.2 “ERBN” N AERFRIKBRRBSIT AR

ORI FURY, RSB B LHIAT A5 5235 BTG DL N, ZLE s "R B AT 2L
P, 7 = TR Y 2] (Jensen, 1993) , AR ReA RO E B Z WEAE
BT, BN T SERUARBA IR AT 8 (BT LL2, 2019),
SR, ARl R N AR AR AR SRR S HIE B DU M S DIAR G, R
AHIPAEE T THIOR UL, A BAEE A BE 8 52 i KRR 22 A B LR RE 70, ARFEIZH 3L
IVANE L )e e APSPNI RN ik e ek ek S SR E S U TS S F /A
A KA B SRAT N RE 7545 2140 OB 5 295K, 3811 B 1E HLAl Y 3 5 4H OR Bl
H N RANA 25 AT 9, BRI T P M B L A AR S A R
L, & ZELV R AR ZEAT O, 75 A PN B A PR 5 R Py oS e B MLl <57 TN
Fo
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MNP R 1 AR HH R PR IR o vy R s L A3 v LSS0 K R L
WIHEE, A oA RBNE I ERRIE B ARNZE, @ditmAr EEEHE
e, P KIEARI AT, B SRBLA w I E R FE P (Chen, 2007).
BT “ B SR BN MR 5% B8 38 e i W) R S 2 AE TR € S8 G RRIT « B SilE 77 T 1 %
), XPGE T “HEZKBN” PR A E A KT SR A, HEARIFRER
RIAR A s KA, T2 e S s B s (458, 2015) , &N
ERE MG T, SFH RN IS5 A RRESE, R H B & 0L
o VB2 FI R E AR A I P A i R, R AP PR, B A AT
MR R ARG AT o I I ez 4, “ SN WU B3 AR 2 R
VR ARRSR, T o H R AR AT A R A gk, “EIREN” HLAH
P RS P R T R AR e D 18 AT N I T A =R DURAR S B
B 5 EHESMRA RS RIE. B g m = ms Ula ki, kS
EH RIS LR b GREFSE, 20200 o T “CEFBN” WU
[ B 473 ¥58 5 M 3 O A, DRI L H 1 3 O U BE 2 B R A L2 (A
ARG, DTG R K AR AT N

T LB, B RER 2 (H) -

Ho: JEIARFH sl s, ESREN 7 MU 08 2 R R AR 4
AT TV AT O

FEAS BRI, RIRAMBR T Haf s E EET L X T ARNERMEER,
XAHANE TEEMME . RN, KB ARIE T G 2B 1R S5 SRR, SR A
LR N F M LLFFR B ERE S, SRR SRR o X BMEEA
ANAE A3 K2R B3 2 AT s LA IR R B, 3B AR T WL 2 AT AR A TR
ImrRedE . Rk, 0T KR AT, SO Bl e A A5 B IR BER AR U

CAEBTRRE, BABUFTIERN “E KN MG E R G BT
A5 BAKTFRAERE . FoC R, [ 5B LA 5 B 38 1) 43 B MRS 388 5 AH 24 2 K
HABAT A PORIUNAE 5 A 5] SAE AT W5 KBRS 7 S M 3 01 %0 . A
TIRN T fRIX S AT S 5 BB AR RN, A AT S R 5 5 B 2 ATV T,
KA WG SRS 2 A2 5 (Amoozega, 2020) , JfAARHE
FoAR A B R EH RO R, TS 1A b (5 B3REE, sl 1 4R 5t

oy

(aYay

F
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SFPE I Z R (Chen, 2015) o BR T /A ik, /NSt 7 FRE E
Fh R R, (HEIILE ARG BN CHEFE, 20200 , i
T R A WLAA 5 8 3 DR G R 115 B AT Kb B AR 77, R F) A TR R 15
SR DL B S iy AT (0] 160 R ) 5 SR FEJT 0 b (BRig#k4%, 20190 , FERILTEAER 5%
BRUL SR 2 g i A A E . ik, TR BN LA B R AR B T
7] BE AR T S AR s R 145 B, ICRe T /N B SRR M VPAG R RN (E, TE R
SRR A BB . eah, R, “EZN AR E
AR EEIE D RS2 SRR E , AMUEAA B YI0E, UEZF 5 B iAl
BUR S 3 1 20 FE AT IR NI T AL I, IX UG BT I K R H AT A
TRIE, 23 FRAR KA SRFAR 1) 2% 1], 3k — 04 i A0 e 5 v B O A 8k (2
WEARATENK, 2022) .

EF UL Earbr, SRR 3 (Hy) -

Hs: G0 SEE AR BB, “ SN WU B3 FFBon KI AR 18747
TE HAM ] RO
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4 TR

4.1 BFRIEFSHRKIR

ARICERICPR A B BT A 2015-2021 IR A ARG L6: « KL B4
Bt RN K AR AR AT s . S T “ B BN ML R IR
WATTIRELE 2015 4, KIASTE 2015 E/E NREA IR #E 25, 2021 SR/ A
SCHIFFETF UG IS AT SRAT IR S5 9T A A4 o 7RISR b, D 7 SRR S se B R AT S
Bl , XTI REAT T PRSI, BARARAEIN R B, R TSRS
AP IIREA s o, W TAEREAR BRI B AR AN ST *ST 8 PT (W LT A F], i
HMFFREAR T GIBR: Ba, ST IBLELERE A A ) AR AR SRR AR AR, [RIFE i
177 BIBR, AR R 78 508 (0 e R P AR M s B R BEARTE I 3170 R i A H],
18160 ™A R AFEEEWIE » 12—, N 7 BR A 7 fE 0 SEUERE Fu 48 R A (e
SO, WTREAH T A BT T aE AL, BARRAE 1% 99% 17K
EREAT 7462 (Winsorize) #4F . SCH T R ARETAT A /AT R
5B DL S s ) AR s AR A DG {5 BN 1@ WIND. CSMAR Al CNRDS %
BAREESRAT,  “CHEZBN” HU RS E R RARYESE (RESSET) ##i FE1R5); S
UEAS S0 73 22 FH U B 2 M 3T Statal6.0 58 A

42TERTE

421 HEBETE

WAL B KRR AR AT, AT, RIS S B =MRIA Ty
2o B — PR AR Al I 55 i 2 v ) G Ak S WSCR BSEG Ah RWACR 5 B 7 ) A
5 PR AR KR AR B 4 o PR AT A B s B =R ORI A R DRk
A G RMPER AT REFFHW ORI, RERAE Ty e R AR 425 1) E S
Xz —, B, AXHEEFN (2017) « F25% (2022) LU ASE (2022)
PRI FL SR 5 K AR B L ORI 7 2 I (R DRI AE By A N PPt R I AR 4 25 AT A e
FERFEhR . FUARE, M 7PN EEAR bR . 36— MR AR I KIAL ) B S

23



NI GRS SR ST T BN LA B B8 38 R SO KB 2R 40 AT 9 St 7t

BB LR, A0E RPT1. 55 MRS N AETH RIS 7 A, 5 Bk
TSR R . EAFIUH VAT El. SR BN G S5 T8 mT REAFAE —
SETIHIZE 7 200 SR JE R AR BRI A 5 i S 5 B P AT LA, 15921 RPT2,
N T U 2w R R IR AT N s %, I8 B8 BN FRMAT ML IR SR AL &
REAFAERIZ S, XX NS FE AR AT T AT\ A B iR % .

4.2.2 ERTE

RN WIS AR R, SHE AT, “ERN PR
WE R BT bR FEA PR, — R KA “E KN MU0 MR
B AFLSRE L] SRR R AR R, B IR KN BB R
NP1, 5 E 00 APRIESEIR S A, A ST IE (2021)  FraESE (2022)
DL AR (2022) f:, RIS LA LR AT bR . H—2 “EH%E
B HLAGHE R E RE BT (NAT) , PR N 7 M4 “ BN P+
PEH R, WIEHUE Y 15 B0 05 H 2 “ BRI WL 5 2 R ] (NAPD,
B BN IR B 3 e B B B LA ) S R

4.2. 3 pNTE

BT —RINU BB, “E N IR E AR R =E S 0. “RE%MR
AU ZVRIIR BT H 7 “RECCRE BIAETHIREE " M “RESETH A m A B B
7 O(OCEEE, 2023) o HIL, ARSCHMANEREE LR A, P RAHERT “ [ 207
PURIBE B 15 R @ I S T+ Al A5 BB L R KBRS AT s [, Ak A
ARV ERALA H A, R DA [ SN 7 WU 930 58 3 KR IR S I ST 14 olb A s 2 )
AR KBAE AT . Bk, B st Mt ge Iy s (2023) A
T MMM ORTE BE A B BAAEAR A F S B3R EE (Info) , XF M ImER 2 A%
AR EL, RIORTE B, FEA A W S BT . Hk, SRS A
(2019) Eh¥ras (20200 SEsf (OMRGE, GuHGH 1 P 12 000 2 5 A7 IR Y 26 20
(Dib) 1FMEAR &, MIEREA N N R AA R, By adadiobor, &£
WIREAS 3 7] N BB e 3, A AR I KTl g

24



NI GRS SR ST T BN LA B B8 38 R SO KB 2R 40 AT 9 St 7t

4.2 AZHITE

DR G HT 285 SR (A 0, 75 428 1) A A 5w Reoxh 45 SRR BB FE 2, 2
ME N AT (FRFESE, 2022; SCE4E, 2023) , Xl (Size) . %
PR (Lev)  BAIRES (ROA) &L ®R (Cashflow) . [ ¥ 7= 5
tt (FIXED) . 4kt (Growth) Rl ETHT4ER (Age) SEFEAA A HE AR
AEREAT T o RIS, ] 7 AEAR A J IS — RIRAR R LL#] (Topl) « PERG
— (Dual) \ EFXHE (Board) MK HIE L (BM) S BAURTA BS54 R AL,
Fit—DXFIf A (Year) FATMY (Industry) tHE4T 1 #54.

SRR 0070 BT S I R A & R R L R R B R s AR B A T A
K15 B SRREULIITE WK 4.1,

41 BEECR

A EEEY RIS AR E S ]
RPTI R ERIRAS 7 AN/ IR B8, IR R Tk
SRVESLE: S
PoRAcE  KBORIEZET A KHBIBREAESUE « VAT P, BT TR BRR . GB

RPT2 N DA oAt 20 102658 5 SO I 4R SRR A 5 2 A / )

LA™, HEERE . AT AR
“CEZBL” B NAT AR A SN HURHR S R, UHUE N 1
A STl EIBSN)
PR “Z%jfmm o
n NAP BN WU R BT IR A LS R L
EaAE i da ALl
P s IC SR FH e T A s R 50 1 B B SR 3 (1 ais
AR
15 B8R Info SR A M R R AN E0In 1 B A SRt $i (0 Hicdie e
FASE Size PEAR O A AR B P 1) E AR X 5L
il /K Lev VPR AR, A FEYLE A6 A R YRR
A fE ROA SRR/ S B
el T E e Cashflow 27 TGN = 4 I S5 AR LLE 8 7=
et IF] 7 B 7 b FIXED IF] 7 B 7 1 B LA
A Growth B R
i YN Board FH o N E AR
PR G — Dual HHRKGAZHZFR—DMAN 1, BNHO
JBER S v B Topl i RIBARFF I L]
i T T 4L LG BM P T (B S T A
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Bk 41 REEAR

A by RS g L
b AFERE Age ok ETAERR, HUE AR
I 8] 2% Year BN E
A7 bR Industry AT Ml 0 A5

4. 3 =Bt

N TN HTSCHR Y OB SR HEAT SRR G, S5 AESE (2022) AR AR
(2022) WWHFE, B EIEBAY (1) A (2) , Skfde “E BN P 5 £
R R AR ZEAT N2, RIS R BE | R oL, BARunh .

RPT],=a,+a,NAP/NAT +a Control +Year +Ind +¢, (1)

RPT2,=B,+f3, NAP/NAT,+f3,Control +Year +Ind +¢, (2)

RIS, AL (1) AR (2D HH ) NAT #1 NAP 73 7 380R “ [
FIN” WK BT I RE AU B AR i EE 5], RPT1 A RPT2 & KIBZR 1447
TP A EEHEAR, o0 FIBo RN E AL, controlit F/RFEHIZ R I t R i Ko
H 5 t . IEAh Year A1 Ind 73 712 AR AZ B 425 J S ANAT ML PR B 06 0] U1 45 SR i
R4 B RO ANAT MV RE AN, e A REHLIL BT . RO (1) L B (2)
BEAT RN, R & oy My B2 Db, IRA BT I SN HLR 5 B o5 IO s
S RIBRIE AT )y, BAZ E R RBONIIE K

HIRZ RSB 58 (2014) 2P AR, witii (3)
- (5), DS “BIZBN” WU 5E 3 Rp B KB 2R 8 22 AT 9 22 T8 0 A 9 28R
RS RN = AP BREBAT RS S, WA (3D #EATEA, R A
B, U CEZON B BCE 3 REIE e 2 i R IBOR I8 AT 08, IBAENT
B, HNEILRR; P, M (4) TR, R AR B,
VLI SN WU 8 3 RF i REM R AR 23 ] AL BB 7KOT RS 2B, E
bk =D, SRR (5) BHATEDE, AR A fw. w#EE, Hof
EHERASEB AR (3) Hon /s, B “ESKBL” HU SR B K
IRI AT N AR Z /3 o A AL 4 iy N B AR AT A SRS A S B,
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HIAFAERR > R BN AERRAY (5D o, dniRon ANZE, B “HE BN PG
BEE RO R BZR 2 AT U s i R v, A BB A A 1 58 o
HITEH

RPTI/RPT3=a,+a,NAP/NAT, +a,Control, +Year,+Ind ;+¢,

(3)
M ,=a,+a,;NAT /NAP, +a,Control , +Year +Ind ;+¢, (4)
RPTI/RPT2,=0a,+a,NAT/NAE,+a,M , +a,Control, +Year+Ind +¢, (5)

BEAh, R NAT AR AL S “ E N7 Ml et & £ 5+, NAP
RFE “HEHFEN” P TE R LLE], RPT1 A1 RPT2 AR3FR KM R4 =47 NI
FESENR, M AT AR, RIAEES] (IC) BifE B3EE (Info) , Control
NFEAR R, AR EE LNk 4.1 fs, Year Ml Industry 73 7l 27 I [R) R0 1
ATV
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5 SEIER IS 4

5.1 fik Gt

SEREA BT RR G T T (R 5.1, SEREW, LFEE. TR
WA B K AR 24T N (RPTL. RPT2) HIME 08 0.15 F10.14, B 455
TP LLE I 15%F0 14%, S56E 112 (2017) FEMB RS WAL
“IEI KN MU F R (NAT) BI3ME Y 0.30, BEEA-F35 30%MIFE A Ak A7
£ “CHEZEBN” R E R KN HUgBs & R e (NAP) foRfE
N 0.15, F/MER O, UiBAREAR “EKEN BB & R A — 5 22 57
IHRE “EFKBN” HUH T FE AR AR, “E 5B\ WA 58 3 R~ 35 e L
Bl 1.4%; WEEES] (IC) A5 BB (Info) Fr#EZEsr Al 1.25 Fi11.20, &
ARE A AL Hh P RS R AEAE S — B E R .

MEEHAR B RE, WAEF B (Topl) f&/MEN 0.08, HKEN 0.74, Hi#
B R RFER LB, ELAEREAR A AP AE “— R ” MBS HARA
FUBL (Size) « B Hfii% (Lev) « FAIRES) (ROA) B4 L (Cashflow).
[ B2 (FIXED) « ikt (Growth) #1EW4EIR (Age) ZEkEA A H] )
FEARRHEM IS — (Dua) . FHHESHE (Board) MK MIEEL (BMD ik
RUFIE B L5 AE R AR 55 (1 428 1) A8 B Fi R Ve e v 25 SR 5 DULAE AR ST AR L

& 5.1 #RES 0T

B FEAE WiE RS /M A LN
RPTI1 18160 0.15 0.41 -0.46 0.01 2.21
RPT2 18160 0.14 0.41 -0.28 0 2.13
NAP 18160 0 0.01 0 0 0.15

NAT 18160 0.30 0.46 0 0 1

IC 18160 6.21 1.25 0 6.49 6.85
Info 18160 1.32 1.20 0 1.10 433
Size 18160 22.46 1.31 19.72 22.29 26.43
Lev 18160 0.44 0.20 0.05 0.44 0.91
ROA 18160 0.03 0.07 -0.40 0.03 0.25
Cashflow 18160 0.05 0.07 -0.18 0.04 0.26
FIXED 18160 0.20 0.16 0 0.17 0.71

Growth 18160 0.18 0.47 -0.66 0.10 4.33
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B3R 5.1 mREGT o

B FEAE BiE PRt /M A BKME

Board 18160 2.12 0.20 1.61 2.20 2.71

Dual 18160 0.27 0.44 0 0 1

Top1 18160 0.33 0.14 0.08 0.30 0.74

BM 18160 1.17 1.39 0.05 0.72 10.14

Age 18160 2.39 0.70 0 2.48 3.37
5.2 XM

B EAR B A R A S b, 3R 5.2 RRK AR 2 MK pearson A3 &
B, WRAALLE H:

B, WERAEE (RPTI/RPT2) SRR E (NAP) MK R4 7 4-0.052
F1-0.051, I7E 1%HKF R E NG, UL & A ) Al 7 3t = L B
(RPTD) 25 bR W H IR 5 5 P~ L (RPT2) ,  “HEZBL” L
L R i LU K AR I AT M A IHIVER] . iR & (RPTI/RPT2)
S RAR B (NAT) FH2% R0 51 8-0.057 F1-0.056, HI7E 1% 7K F_E B2 A,
W TR IR 2 A S R P2 L (RPTD I A2 5 Bk i T H SIS 5
HEBHE (RPT2) ,  “HEKBN” HUA % B8 Re IR 0138 20 KRR 18 47
NEAMHIER: BOCRR “H KN WA HBEE FE IR Lol 2 « B ZBL” Bl
PO R R B R R AR AT AT A s Rk 1 A3 B RE .

Hk, AR 0 5ERHE (Info) 5RBARMEIT N
(NAT/NAP) RFUN, HAE 1%KF ERE. FRE “EZRN” PURAERTE
B RBONIE, HAE 1%/KF ER3E, U “EKEN” PR3 Rk Ges IE a5
A AE AR Al A P ) A BB ER,  4RT6 K I AR I AT = AR I E T o BRI,
ek 2 Hixik 3 A 2P IIIE.

i) BRI AR 75 RPT1 5 RPT2 4b, F 2R & 2 [AIIAHC R4/ T 0.5,
Z BN VIF K3 as R/ T 5, Ui 2 7 a3 240 & 6] AN A7 A8 7 3 1 2 E L2
PRI, 2 WA (R 400 PR B 7 A 5

29



I LR A A AR ST RIS BN AU B 5 IO KRB0 23 AT D9 RS i i ot

5.2 MAREHT

RPTI RPT2 NAP NAT 1C Info Size Lev ROA  Cashflow FIXED  Growth Board Dual Topl BM  Age
RPTI 1
RPT2 0.997%#*%* 1
NAP -0.052%*% -0.05]*** 1
NAT -0.057%*% -0.056%** (.764*** 1
IC -0.091%** -0.091*** (.065%** 0.076%** 1
Info -0.096%** -0.095%** 0.311%** (.375%** (.146%** 1
Size 0.0005 0.006  0.239%%* (0.314%%* (.078*** (.408%** 1
Lev 0.268%** (0.272%** (.030*** 0.039*** -0.116*** -0.015%* 0.467*** 1

ROA -0.155%%% 0, [57*** (. 118%** (. 155%** (.287*** (.370%** (.080%*** -0.325%** 1

Cashflow -0.077*** -0.076%** 0.083*** (.121%** (0.099%** (.217*** (.092*** -0.157*** (.38]*** 1

FIXED  0.041%** 0.041%** 0.025%** 0.058*** -0.038*** -0.005 0.087*** 0.035%** -0.015%* 0.243%** 1

Growth ~ 0.024*** (.023*** -0.014* -0.013* 0.057*** 0.132%** 0.041***  0.007 0.238***  0.012 -0.072%*** 1

Board -0.008 -0.006  0.080%*** 0.115%**  0.013*%  0.107*** 0.270*** 0.126%** 0.043%** (.057*** 0.121%** -0.019** 1

Dual -0.017%* -0.020%** -0.037*** -0.050*** 0.016** 0.021*** -0.151*** -0.085***  0.009  -0.028*** -0.084*** (.026*** -0.176*** 1

Topl 0.021%*% 0.022%** (.054%** (,148%** (.075%*F* (.084%** (.248*** (.074%** (.150%** 0.113*** 0.102%**  0.004  0.043*** -0.085%** 1

BM 0.048%** (0.053*%** 0.056*** 0.062%***  -0.005 -0.032*** 0.639%** 0.536*** -0.136*** -0.063%*** 0.030*** -0.036*** 0.150*** -0.120%** 0.147*** 1

Age 0.086%** 0.091*** 0.087*** 0.099*** -0.085%** -0.070*** 0.377*** 0277*** -0.128%** -0.006 0.089*** -0.068*** 0.169*** -0.214*** 0,002 0.312%** ]
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5.3 B35

TEHTRER G o TR M E T 2 05, TR B — DA« B 5N ML
TEFEE (NAT/NAP) X RBERAEZ1T N (RPT) HIFEI .. 4% IREERL (1) f (2)
BTN (AR 5.3) . WA () gl () FTLLEH, Tl 5
AR B HE (RPTD &2 5 BRAT € T H B RHAE & 5 6 B~ L (RPT2)
“PRIZR BN HURIIE B 5 R AR B (NAT) (R [8])A R B0 87, R T
BB ERKBN” PRGBS F R A F], < B 5N HUAHR 58 & R i A
KIEARARZSAT N 51 (3D FF (4) v, [ 5N HLA 4% 08 & e Lol (NAP)
(K11E1 U5 R ECBITE 1% 10K EEE N, BB “ESEA " PRI 5 RE B L ok
B KK R AT AR R B . B RS R B 1, “ER
BN WKL 4% 0% 25 R A B T4 R B AR 48 547, B« B SREN” MU 4% 0t
FERLI A F], KA 2 1 EAR, $825AT R RECE >, 1 B “ B KA ML
TE R LR, O R AR 2 AT g bl 1 P g

®53 “EFEN” HMBEERFBANKBIEEEITN

A e (D 2) (3) 4)
RPTI RPT2 RPTI RPT2
NAT -0.0269%+* -0.0268***
(-3.764) (-3.757)
NAP -1.4443 %% -1.4413%%*
(-3.828) (-3.820)
Size -0.0409%+* -0.0397%%* -0.0419%%x -0.0407%**
(-11.735) (-11.394) (-12.286) (-11.937)
Lev 0.7308%+* 0.7280%** 0.7322%%% 0.7204%%%
(37.681) (37.537) (37.789) (37.644)
ROA -0.2377%** -0.2462%** -0.2384 %% -0.2468%*
(-4.865) (-5.037) (-4.879) (-5.052)
Cashflow -0.1015%* -0.1001%* -0.1050%* -0.1036**
(-2.053) (-2.025) (-2.126) (-2.097)
FIXED 0.105 1 #+* 0.1063 %+ 0.1053 %% 0.1064%%*
(4.637) (4.689) (4.642) (4.694)
Growth 0.0393 %% 0.0393 % 0.0395%* 0.0395%*
(6.087) (6.079) (6.120) (6.112)

Board -0.0275* -0.0264* -0.0282* -0.0271*
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gk 53 “EZBN” NMBRERFBRAKRBEREETA

A5 Q) 2) 3 “4)
RPTI RPT2 RPT1 RPT2
(-1.787) (-1.713) (-1.833) (-1.759)
Dual -0.0066 -0.0070 -0.0068 -0.0071
(-0.978) (-1.033) (-0.998) (-1.052)
Topl 0.1850%%** 0.1821%%** 0.1791%** 0.1762%**
(8.542) (8.408) (8.275) (8.141)
BM -0.0123*** -0.0128*** -0.0120%*** -0.0126%**
(-3.838) (-4.017) (-3.755) (-3.934)
ListAge 0.0476%** 0.0475%%*%* 0.0476%** 0.0475%%**
(9.821) (9.799) (9.822) (9.800)
Ind/year Yes Yes Yes Yes
_cons 0.5675%** 0.5366%** 0.5861%** 0.5552%%*%*
(7.414) (7.009) (7.777) (7.366)
N 18160 18160 18160 18160
Adj-R? 0.1174 0.1160 0.1174 0.1160

H: *p<0.1,"p<0.05 " p<001, FFE; HFSHNtHE

5. 4 MR IERLE

W F SO AT AR T DL AE,  “E KB FLA B E R (NAT/NAP) fig
BRI AR AT (RPT) , fE— R BRI “EEN” PR EE A
M5 AFNAE, RIEWEEM. Mo, “EEN” PR E R0 H R AR
R ZSAT RIVE B AR AT A 2 A SN [ SR BAMLRA 5 5 35 FF IR — 56 8 Al P 4%
il ) PR — > K IR AR 4 54T 7 R [ SRR 18 5 3 e M — S0 Al 5 A )
8 BRI KRBT R WABAE R R . dt—8, A TR Fi&R
R AL, AR AR (2014) BB GNARK T, RAI=Z5)2
PR R A 56 A PR AR TS AL

5. 4.1 ETAMEHINBEREER

B2, MR 2 At a4k RS (IC) T RN TR (4RI
RS54 o He, 3] (1D RY,  “EZRBN PR EE 2 SR BOENA R
(NAT) XfAeb & EE ] (IC) [FIFERA B2 IR R RN, RIAH L 350A 1
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“IE KN BRI B FR IR AR, B SN WL B R IR A m] Ak
AEm R EE ;s F1 (2) R, TWwRREA S 8/ B %/~ E (RPTD i&
SE S BRAE R T H R 5 5 A B A L (RPT2) , AN EEdlE, “H
RN BURA 5 5 35 2 15 o B R 40048 e AT R A7 ) 52 K B AR 4 547 0 (EUAH B T 0
HEFIE (B2=-0.0269***, t=-3.764) , “[EHZKBN” HLAF T Fe a1 3 R0 &
A FTBEAC, Ak, A sl (IC) MR AR T17 8 (RPTI/RPT2) HEA
REMFAFEEENL., #F52, MTRE “EZRN s EfR A,
e < SEBN 7 AU 45 3 45 e 1140 2 ) e % 30 o vy ol N 3 4 o o s T s b K
AR AT N

[FIEE, %1 (3) KB, “EFBN” P EEE R RG] (NAP) XAl Ay 6
EH AC) BA BEWIER MRS, BI “E N7 PURH 58 R pe s B35 52
THAY IR HIAKCE s 51 (4) R, LS RBAS 5 B Al B %= th B (RPTD)
2B E T H I RERAE 5 5 A B2 LU (RPT2) , IAARME A #4515
“EEIZBN T LA 5 B KR ATS SR A m) SR KRR A8 23 AT O, AR BT R v el )
(Bl=-1.4443%%*, =-3.828) , “[EZKP\” HLIITTE FEM 1A R B A FrkE
i, sboh, v AETES] (IC) XK RIEZ 179 (RPTI/RPT2) tAEA BEH
FUREEM RN . I, R 2 19 2I56IE, BD “ERIN ML kR Ae i im it
SO AR b P S 4 1 ) FEE S T D K AR AR AT A

5.4 BT ISP RN KSR

- (1 2) 3) 4)
G
IC RPT1 RPT2 IC RPTI RPT2
NAT  0.0431%%  -0.0265%**  -0.0265%**
(1.974) (-3.715) (-3.708)
NAP 3.2030%** -1.4181%%** -1.4154%**
(2.779) (-3.759) (-3.752)
IC -0.0082%** -0.0081*** -0.0082*** -0.0081***
(-3.381) (-3.348) (-3.358) (-3.324)
Size 0.0999*** -0.0401%** -0.0389*** 0.0996*** -0.0411%** -0.0399%**
(9.375) (-11.475) (-11.137) (9.560) (-12.021)  (-11.675)
Lev -0.5587*** 0.7262%** 0.7235%** -0.5592%** 0.7276%** 0.7249%**
(-9.430) (37.364) (37.222) (-9.447) (37.472) (37.330)

ROA  4.1366%** -0.2037***  -0.2125%%*%  4.1308%** -0.2047***  .0.2135%**
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G% 5.4 ETARERHNBNERLER

= (M 2) ) (4)
B3
IC RPT1 RPT2 IC RPT1 RPT2
(27.705) (-4.085) (-4.260) (27.677) (-4.105) (-4.280)
Cashflow -0.1155 -0.1024**  -0.1010** -0.1128 -0.1059**  -0.1045%**
(-0.765) (-2.073) (-2.045) (-0.747) (-2.145) (-2.1106)
FIXED -0.2653***  0.1030%**  (0.1042***  -0.2653***  (0.1031***  (.1043***
(-3.830) (4.541) (4.593) (-3.830) (4.546) (4.599)
Growth -0.0316 0.0390***  0.0390*** -0.0311 0.0392%**  (.0392%**
(-1.603) (6.048) (6.041) (-1.578) (6.082) (6.075)
Board -0.0242 -0.0277* -0.0266* -0.0231 -0.0284* -0.0273*
(-0.514) (-1.801) (-1.727) (-0.491) (-1.846) (-1.772)
Dual 0.0263 -0.0064 -0.0068 0.0264 -0.0066 -0.0069
(1.266) (-0.946) (-1.001) (1.274) (-0.966) (-1.021)
Topl 0.1541**  0.1863***  (0.1834***  (0.1650**  0.1804***  (.1776***
(2.329) (8.602) (8.467) (2.495) (8.338) (8.203)
BM 0.0223**  -0.0121*** -0.0127***  0.0222**  -0.0118*** -0.0124***
(2.280) (-3.781) (-3.961) (2.278) (-3.699) (-3.879)
ListAge  -0.1398***  (0.0464***  0.0463*** -0.1402*** 0.0464***  (0.0463***
(-9.450) (9.563) (9.543) (-9.473) (9.565) (9.545)
Ind/year Yes Yes Yes Yes Yes Yes
Sobel Z & -1.705* -1.701* -2.141%** -2.132%*
_cons 4.4019%*%*  0.6037***  (0.5724%*%*  4.4065%**  (0.6221***  (0.5908***
(18.823) (7.813) (7.407) (19.139) (8.175) (7.763)
N 18160 18160 18160 18160 18160 18160
Adj-R? 0.0996 0.1179 0.1165 0.0998 0.1179 0.1165

5.4.2 BT ERHREHHRERE

UL RIGUE ALy ] (IC) ARSI J7iE S DA,
S5 B3 (Info) 7E “HE BN HUAMH B REIR S R AR 48 2547 A Z TRl
AR, gk 5.5 fiax. H, # (1) R, “EEN” Pafkss 26
FR LA B (NAT) X VA5 B35S (Info) [RIAE HAT 535 1) 1E A S e RS,
AR EE T ARHE “ B BN MU B Rl i A w4 KB AL 55 3 4 i
(12w ARNVAZ BG4 71 (2) 3R W, Tl RERAE 25 S i S 557 L # (RPT 1D
2 5 bR B T H 1 ORIRAE 5 5 5= L E (RPT2) , A AMEAE B IAEE (Info)
JG,  “HEZKN WU T 2 B RRIBATIIR S m s m R AR 18 AT 9, (AR B T2
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AEFIE (B2=-0.0269***, t=-3.764) , “[HIZKBA” HUAFE T Fe a3 R 500 &
A ITEAR, ok, s B3 (Info) SHRBAIEEITN (RPTI/RPT2) A
A RERI RN . e F Z, MHT AR B RN MU s & R A F],
Wl 1 ZEBN” WA B 3 e i 1) 8 ) e % J I et A Ml 5 A0 2 TR A BB A B 3
[[IY; PN R B

R, %) (3) X, “HEZKN” PR EERR (NAP) BIHREE 1%
K B2 NIE, BRI “HEZBAN " BT & Rl Re i S 2 4 e o im0 2
o Mk 5 AN 2 A4S B, 51 (4) R, RIS 5 a M b Bt
FLE (RPT1) &R HIBRR:E T H K RIRAL 5 5 B %~ HLE (RPT2) , AL
SEMEE, “EFBNT WG R AR SR e KRR 1S AT 0y, (EAHEL
FHRUEET (Bl=-1.4443%**, t=-3.828) , “EZEIN” YA E B ENH R %5
WA TR, thah, S B3R5 (Info) X KM AH 2178 (RPT1/RPT2)

[EESRERT e fl )7
F IR RE 5 38 1 250G Aol A BB HE I e KB R F 22 AT

5.5 ETEEATFNUNAKS R

Wi RN o T, (BB 3 SRR IE, B “ESN7 MR 5

HE (1) (2) (3) (4)
Info RPTI RPT2 Info RPTI RPT2
NAT 0.4335%%%  .0.0215%*%* 0.0216%**
(27.192)  (-2.958)  (-2.961)
NAP 20.4923%%% ] [896%** .| ]898***
(24.228)  (-3.104)  (-3.105)
Info -0.0123%%*% 0.012]%** -0.0124%%%  .0,0123%**
(-3.699)  (-3.652) (-3.752)  (-3.705)
Size 0.6049%%%  .0.0335%*% _0.0324%*%  (.6269%**  _0.0341%** .0,0330%**
(77.712)  (-8317)  (-8.045)  (81.961)  (-8.547)  (-8.273)
Lev -0.0299  0.7304%*%  (0.7277%%%  0.0578  0.7314%*% () 7287*%*
(-0.691)  (37.675)  (37.530)  (-1.331)  (37.764)  (37.619)
ROA 3.3218%%%  .0.1969%** _0.2059%%*  33539%k% 01967 -0.2057%**
(30.442)  (3.931)  (-4.109)  (30.621)  (-3.927)  (-4.106)
Cashflow 1.1362%%*  .0.0875*  -0.0863*  1.2019%**  .0.0901*  -0.0888*
(10.297)  (-1.766)  (-1.741)  (10.855)  (-1.818)  (-1.794)
FIXED  -0.1726%%* (0.1030%**  0.1042%%% _0.1751%%*% (.1031%**  (.1043%**
(-3.410) (4.544) (4.597) (-3.445) (4.546) (4.599)
Growth  0.0509%%%  (.0399%**  (.0399%**  (.0453%%*  0.0401***  (.0400%**
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gk 5.5 ETHEEHEFNBMKRERLER

HE (1 @ 3) “
Info RPTI RPT2 Info RPT1 RPT2
(3.529) (6.184) (6.175) (3.128) (6.207) (6.199)
Board -0.0338 -0.0279* -0.0268* -0.0223 -0.0285* -0.0274*
(-0.982) (-1.815) (-1.740) (-0.6406) (-1.852) (-1.778)
Dual 0.1068%** -0.0053 -0.0057 0.10971*** -0.0054 -0.0058
(7.043) (-0.784) (-0.841) (7.166) (-0.797) (-0.854)
Topl -0.6339%**  (.1772%**  (0.1744%%*  -0.5427***  0.1724***  (0.1696%**
(-13.108) (8.147) (8.017) (-11.185) (7.939) (7.809)
BM -0.2601***  -0.0155*** -0.0160***  -0.2660***  -0.0153*** -0.0158***
(-36.432) (-4.672) (-4.833) (-37.163) (-4.619) (-4.780)
ListAge -0.2774%*%*  0.0441***  0.0441***  -0.2765%**  0.0441***  (0.0441***
(-25.654) (8.958) (8.945) (-25.467) (8.957) (8.944)
Ind/year Yes Yes Yes Yes Yes Yes
Sobel Z {8 -3.665%** 3 .619*** -3.708%*%  _3.663%**
_cons -11.2477%*% - 0.4291%%*%  (0.3999%**  _11.6575%**  (0.4413*%*  (0.4121***
(-65.810) (5.038) (4.695) (-68.995) (5.212) (4.867)
N 18160 18160 18160 18160 18160 18160
Adj-R? 0.4779 0.1180 0.1166 0.4736 0.1180 0.1166

5.5 REMIEIE

NPRIEWE S AR Rt i, S R A B e BT, T RAZETL. PSM il
(7] 1 DG O A A B S 96 VA AT R f AR 06

5.5.1 R4 MERRTTIS

RIS BN BRI 58 B 15 IS R ZR F8 24T D 1) AT REAF AR N AEE IR — T

1, BEE N7 HUAE G E R LI EE T, REWS 1Y 55 R AR 2 18] (1) 2 Bip 7]
PERNILAE 23 J] AR B TEARL, IR R B4R 18 25 547 D9 BEAT SE AN A% (V0 B, 4k 48
RIGBHIAELE, P> KA SAT . — 07, “EZBL” PLRHR 5 R Lt
B ETHBA AT R R N5 I 7] AR B T BAT ORFAE, B SRS 1T 8B BER
ORISR BAR, A A B B Bl . Dk, O 1 SR 9 A i) AT
e RIS, SR F AR AL B 5 [ L 51 N L BAS & IR PR B /s — 3l
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(2SLS) X F:A [ (1 45 R AR IEAT R, PAORUERF FC 4 R R Ak -

(1) fAReAR B i 9] )9

DNMAESRAR SCHEHE 81 Y RT BEAFAE S 7] PRLR i R T4, 5 18 0 i 39 [
KN WU 03 3 R A 53 32 R BROR F B AT A s, R R R A &« [
RN WAL 3% 0% 2 R I B i 5 — . AN =TI AR . 45 Rk 5.6 AT,
ATURHL, TR RERAS &) B S BT LU EE (RPTLD 32 5 By 2 T H 2%
BRAZ ) 5 BB HLE (RPT2) , #3 Ja 3 “ B BN AL 3 8 3 5 [ VA A 4
P 0, B E BN MU BB R I RE 8 2 2 4 K I AR AT .

b, AE 7O R AT BEAEAE B R R N AR R RS, A ST EARBAR IR BT

x5.6 BERETEWEHREER

. &) ()
A
RPT1w1 RPT 12 RPT1w3 RPT2+1 RPT2i+2 RPT2+3
NAP -1.5399%**  _1.2729%** -0.9207* -1.5394%** ] 3175%** -0.9406*
(-3.860) (-2.964) (-1.902) (-3.862) (-3.071) (-1.945)
Size -0.0413***  -0.0433***  -0.0402%**  -0.0399%**  -0.0424***  -0.0395%***
(-10.742) (-9.870) (-7.811) (-10.390) (-9.691) (-7.680)
Lev 0.7077***  0.6739***  0.6514***  0.7035***  0.6741%**  (0.6511%**
(32.326) (27.339) (22.906) (32.164) (27.377) (22.913)
ROA -0.3400***  -0.1720***  -0.1718**  -0.3516***  -0.1685%* -0.1695%*
(-5.959) (-2.611) (-2.124) (-6.169) (-2.560) (-2.097)
Cashflow  -0.2304***  -0.2317***  -0.2630%**  -0.2271**%*  -0.2409%**  -0.2637***
(-4.174) (-3.773) (-3.721) (-4.117) (-3.928) (-3.734)
FIXED 0.1408***  (0.1590***  (0.1482***  0.1409%**  0.1611***  0.1507***
(5.610) (5.702) (4.641) (5.619) (5.783) (4.726)
Growth 0.0201%** 0.0142* 0.0110 0.0212%%** 0.0139% 0.0111
(2.879) (1.924) (1.374) (3.050) (1.883) (1.389)
Board -0.0258 -0.0216 -0.0396* -0.0241 -0.0210 -0.0393*
(-1.523) (-1.146) (-1.822) (-1.420) (-1.115) (-1.809)
Dual -0.0033 -0.0049 -0.0032 -0.0029 -0.0045 -0.0039
(-0.441) (-0.578) (-0.334) (-0.381) (-0.530) (-0.402)
Topl 0.1600***  (0.1438***  (.1398***  0.1604***  (.1432%%*  (.]1379%**
(6.717) (5.418) (4.587) (6.739) (5.404) (4.527)
BM -0.0085%** -0.0000 0.0016 -0.0089%** -0.0004 0.0016
(-2.253) (-0.004) (0.265) (-2.342) (-0.077) (0.266)
ListAge 0.0424%**  (0.0400%**  0.0392***  0.0423***  0.0402%**  (0.0391***
(7.872) (6.685) (5.688) (7.850) (6.734) (5.685)
Ind/year Yes Yes Yes Yes Yes Yes
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R 5.6 BMBETERERRBRER

= (1) ()
A
RPT1 RPT1 RPT13 RPT2:+ RPT2i RPT2:3
_cons 0.6205%F*  0.6616%**  0.6400%**  0.5863%**%  0.6436%**  (0.6226%**
(7.354) (6.887) (5.675) (6.956) (6.707) (5.525)
N 14671 11848 9154 14671 11848 9154
Adj-R2 0.1137 0.1017 0.0965 0.1121 0.1006 0.0952

(2) THARE

JAEAETY — A A P A A B 5 PR A7 B Tl P AR P ) L, (LTS AN T
BE5E A HERR AT BE IS 0 R SR L B T4 it — DR AR AR R R L, 5% T %%
(2022)  JHIAESE (2015) KM%, EHEMAZRSAER “HFKBN” L
WHFFRAARN TR R —2UFEARQAFRZEHANYIE 300 FFE 500 154
1] 44) 3% PR R 40038 & Index ;s a2 “[E ZKBA 7 HLAL 5 B8 35 35 I LU 9 i 5 — 3
(NAP_lag) ; FHRAH BB/ Z g EaHAL (2SLS) HEATALSG, 455 W&
575 (1) FF) (2) o EXRHT: UEFFAE 5 FrARYE i A AR S P A ik
B 58 P 300 FIHFHIE 500 TR A %, 3X AN HE B O A B AT B E
MR SH . X EIRE PRS2 515 “E RN HUH 5 5% 55 Sk
AL UR B o SR, FREE BRI, X RSN TR AR AR AT A EA AR
B ORIREFE M s SUb[EI, SN WA B8 45 I LA J5 — AT 2
SRR ZIEAAFEAR IR R, BI “ BN HURG 5% 553 15 LA J5 — B ol oF
NG R FE R AR AT P AR EL R . 28 b, JPIR 300, HHHIE 500 i3 £
“TE RN BUR 3 % 2 R I LU Al 5 — A RS i b 2 L R =) “ HiAt A7
ACRHINE” k. 45 RRM], EFE T WAMREE, Tl RIAE 5 BA L
B HE (RPTD) G2 BRRE DU GBS 5 5 A Bt~ th#E (RPT2) , f#
BAR B “ N7 HURHEE H B (NAP) [B]H 230 535 Nt 53k ) )9 45
RORFF T —5
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%57 TEZTE (2SLS) 4R

B THAFE: Index T.HAFE: NAP lag
RPT1 RPT2 RPT1 RPT2
NAP -4.3044%* -4.4071%* -3.8111%** -3.8265%**
(-1.6746) (-1.7142) (-3.8459) (-3.8649)
Size -0.0361*** -0.0346*** -0.0352%*** -0.0337***
(-5.7816) (-5.5553) (-8.2443) (-7.9072)
Lev 0.7265%%* 0.7236%*** 0.7172%%* 0.7142%%*
(36.2831) (36.1284) (33.0799) (32.9677)
ROA -0.2163%*** -0.2239*** -0.2330*** -0.2422%**
(-4.1051) (-4.2492) (-4.4218) (-4.6005)
Cashflow -0.0958* -0.0941% -0.1051%* -0.0993*
(-1.9133) (-1.8783) (-1.9125) (-1.8087)
FIXED 0.1045%** 0.1056%** 0.1304*** 0.1305%**
(4.6030) (4.6530) (5.1954) (5.2057)
Growth 0.0369%*** 0.0368*** 0.0337%*%* 0.0340%**
(5.3830) (5.3615) (4.3680) (4.4105)
Board -0.0281%* -0.0270%* -0.0366** -0.0349%**
(-1.8264) (-1.7519) (-2.1484) (-2.0523)
Dual -0.0066 -0.0070 -0.0054 -0.0052
(-0.9719) (-1.0256) (-0.7214) (-0.6897)
Topl 0.1747%%* 0.1717%%* 0.18271%** 0.1804*%**
(7.9393) (7.7993) (7.6126) (7.5489)
BM -0.0133*** -0.0139%** -0.0110%** -0.0114%**
(-3.9124) (-4.0947) (-3.2353) (-3.3727)
ListAge 0.0486%*** 0.0485%** 0.0585%*** 0.0583***
(9.8543) (9.8391) (9.7145) (9.6877)
Ind/year yes yes yes yes
_cons 0.4753%*%* 0.4403*** 0.4410%** 0.4059%**
(3.8300) (3.5474) (4.6799) (4.3110)
N 18,160 18,160 14,671 14,671
R? 0.116 0.115 0.118 0.116
B TV 25 Index 0.0035%*** NAP lag 0.4013%**
(19.9850) (56.2020)
F & 79.20%** 150.35%**

(3) 135 VLA k 46 (PSMD
ETAERTFREA, B “ B BA " HUR #5538 P i 10 2 m) WL K24 o 4
TRFERM =002 —, T B B X e e I A 7] 5 R RFIE 2 w) 2 8] W] R
FAERI RGN Z S, ASSCR A P2 UL BCVE AT R PR R I
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HARTI S, (5 11 AR 7, £ 0.05 AW N “EZB” Hli
P REI A R UCHEL—2HAE 2 FRFAE IR Bl R A < B SR BA 7 HIA B 08 e
N BoXF AR, DURG SO AR AR S AR g VT FC AR SR FEAREAT RO X, e&qs
#3536 MRIGAFEA 3536 MEHIAFEA, B PSM ULECHEA SN 7072, L
it i 45 SR SR, 2 1l 4 45 S0 A AN AT 550 35 25 5, T AR A2 P18 M A B K
FRIERE TP AR, KgAK 5.8 FTR. TR PSM AT R B AT LA
RIL, CARISCA it AR B ML AL AR &, TURCS bR IR Z 3N T 5%, ¥t
W UCHC 5 FOREAS A Rl BN . I, ¢ KGO0 as Ui, AbF4 545
HPIFL RGN ER, BARRMNLS R AR5 (LR chi2 54 4.77, p
65 0.942) , RUPE TFAT B

R 5.8 FHEHERESR

= . BifE o T 56
3 FEA UL Geaeal peal PrAEAL 2 TE P
Size Unmatched 23.083  22.188 69.6 44.62 0.000

Matched 23.083  23.075 0.6 0.29 0.772
Lev Unmatched 0.45498 0.43821 8.4 5.19  0.000
Matched  0.45502 0.45383 0.6 0.32  0.747
ROA Unmatched 0.04823 0.02339 35.7 21.10 0.000
Matched 0.0482  0.04821 -0.0 -0.01 0.994
Cashflow Unmatched 0.05859 0.04089 26.7 16.47 0.000
Matched  0.05856 0.05808 0.7 0.38 0.703
FIXED Unmatched 0.21699 0.19691 12.4 7.80  0.000
Matched  0.21702 0.21997 -1.8 -091 0.362
Growth ~ Unmatched 0.16781 0.18115 2.9 -1.75 0.080
Matched  0.16782 0.17429 -1.4 -0.81 0.420
Board Unmatched 2.1498 2.1 25.0 15.63 0.000
Matched 2.1499  2.1468 1.5 0.80 0.426
Dual Unmatched 0.23337 0.28188 -11.1 -6.80 0.000
Matched  0.23341 0.2365 -0.7 -0.38 0.702
Topl Unmatched 0.35769 0.31149 32.0 20.16  0.000
Matched  0.35766 0.35902 -0.9 -047 -0.47
BM Unmatched 1.3014 1.113 13.1 8.42 0.000
Matched 1.3017 1.2786 1.6 0.86 0.86
ListAge  Unmatched 2.4974  2.347 22.5 13.42  0.000
Matched 2.4973  2.4839 2.0 1.09 0.276
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e, S RULED S PR AR AR ST B 204, 25 RN 5.9, nTLUREL, B
WAL Z M SR L E (RPT1) &5 s e Ui H 19 5 5 s %
FEEEE (RPT2) , NAT I NAP [ H REOILE S% M EFKF LREFEAN, 5
PR RS R 2, PRI REAR AR EBEAT AR S, “ BB L
P Bt FRIBON R IRZR 18 7S AT B E FOAROR B35, R A R Al 22 AN 2 0 45
S A I R

5.9 PSM ILEE 5K 4R
(1) 2) “ 3) ‘ )
AL B AR A
RPTI RPTI1 RPT2 RPT2 RPT3 RPT3
NAT -0.0227** -0.0228** -0.1523***
(-2.369) (-2.375) (-5.926)
NAP -0.9669%** -0.9679%** -5.9824%**
(-1.979) (-1.979) (-4.401)
Size -0.0356***  -0.0357*** -0.0350*** -0.0352***  -0.0909*** -0.1011***
(-6.453) (-6.487) (-6.350) (-6.384) (-7.241) (-8.228)
Lev 0.7028%**  0.7047***  (0.7032%**  (.7051%**  1.2169%**  [.229]%**
(21.726) (21.793) (21.709) (21.776) (17.424) (17.608)
ROA -0.0895 -0.0878 -0.0945 -0.0929  -2.0573%**  _2.0780***
(-0.962) (-0.944) (-1.014) (-0.996) (-11.690) (-11.805)
Cashflow -0.2026%*  -0.2051**  -0.2002**  -0.2027**  -1.8363%** -].8633%**
(-2.491) (-2.521) (-2.458) (-2.489) (-10.318) (-10.472)
FIXED 0.1307***  0.1313***  0.1290%**  (.1297*** -0.0245 -0.0233
(3.732) (3.751) (3.680) (3.699) (-0.301) (-0.286)
Growth 0.0319%**  0.0318***  0.0301***  0.0299%**  -0.0559**  -0.0528**
(2.991) (2.973) (2.817) (2.798) (-2.402) (-2.270)
Board -0.0426* -0.0429* -0.0413%* -0.0416*  -0.1191**  -0.1232%*
(-1.764) (-1.774) (-1.708) (-1.718) (-2.147) (-2.220)
Dual 0.0006 0.0004 0.0005 0.0003 0.0425%* 0.0416*
(0.057) (0.038) (0.046) (0.028) (1.738) (1.701)
Topl 0.1714%*%*  0.1670***  0.1704***  0.1660%** 0.0121 -0.0181
(5.255) (5.101) (5.217) (5.064) (0.155) (-0.232)
BM -0.0030 -0.0033 -0.0033 -0.0036 -0.0112 -0.0086
(-0.617) (-0.668) (-0.675) (-0.727) (-0.974) (-0.748)
ListAge  0.0576***  0.0577*%*  0.0577**%*  0.0578***  0.1299***  (.1292%%*
(7.227) (7.240) (7.221) (7.233) (7.449) (7.402)
Ind/year Yes Yes Yes Yes Yes Yes
_cons 0.4381%**  0.4343***  (0.4186%**  (0.4148%** 2 1859*** 2 3772%**
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4:3% 5.9 PSM UL R0 45 R
(3.588) (3.557) (3.423) (3.393) (7.930) (8.755)
N 7072 7072 7072 7072 18160 18160

Adj-R? 0.1126 0.1124 0.1110 0.1108 0.0947 0.0939

5.5.2 BRBWMERTE

BARAESEA BRI T, A3 RR A 7 ORI 5 A A B LEE (RPTDD
FNG B 2 T H O ORBAE 5 5 R P2 LB (RPT2) R & KA #2417 N, H
T R A8 F Bl B2 0, K@ fba it AmE—, nf - RAH—Miahrit
Irfre, SERATREARAME. [N, B0 U R AR A AT A I
HS ORI TR (2021 BARA TS (2019) SRR, RAMALD
F] RIRAE 5 S AN BN ISON I BB SR EER i 5 KRS4T8 (RPT3) , AR
SRR 5.9 %) (5) P, et “EZEN7 PR TR RG] (NAT) it
& CEZRN MR E R BRREMLE (NAP) ¥IE 1% M BEKF LR
N, IXFRI BN WU R R R I R IR ARH AT 0, SRR
KIesE R —3, U R g e B AR .
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6 E—L 5 Hh

S [ SN WU BB 3 455 RO R IR AR 18 24T Dl 2 il ROSE R 7 M 45
R, BB Hria BN 15 PR KRR A AV A P B o« oA A S AT A A O v
FRIAN R T A7 S SR

6.1 FREFRED

WRAEZ 918 - BT (Ronald Coase) 7E 1937 R4 H =R AT HLE, B2
2ot o WA S5 N R WA F e 7 A . RAT A RS RS A € 2, A et —23
KL IR A RO & B B . W S B BCHE, TR RIRE ., e
DERCR, LGP RS e . AWTFURY, A, BT H A EHE
M H ORI, TER R 2w B AR A 0 A AR DG EEMUIAT , ERARE T AR
AR FEA Ak SE O RENE o IXFRE NS B B e i 1 B 2 3R B (5 S
igte, JHA BT RBUE I E BRI AT BEAFAE AN AP RIS 5 5 AT N

BT, RREA A ] D9 A AV AR A b PR, I 9] 2 5 B
WURI BB RF IO K AR I8 2B AT A M. . 45 RE W (3R 6.1 sl 1),
FEAREA AL, EZBL” HURHR 58 & R O KB 48 S AT 9 i a4 F R B
FIUNEE . HIERTRAT, EAMWREIEEZ R ttE, HAEE RSN
B A BB AR AL, KBRS B 3R S 45 08 3 M 2 AT A B LAN 5
A K BT EA MY, FEAE VRN R EE AR, KRR K
PEAREAT ORI T RETE R vy, 1 R K BN WA B8 R ORI SRAT D A 1 R
(RS PSETE

6. 2 R 7+ B A

BUAWEFRM], b A w] IR B S A R BN o ARGE S RN L, i
B R, RIBRAIR S o 7] RS RO 2R, — & B A+ AT B
FAEH I BAE R o R mAEAE 2 A B A 98 W BE ST R BR I, REE XK
WA A FI A i AT TR R 2o RS, B 2B I FUE R, L R

43



o LN T e A 7S IR SR B WU B8 45 RO KB 2R 4 23 AT 9 K52 it 7

it S B A RSN s 2R, Rl ikt g AL, 24
RIBZR AT B OR3P AR /N BB BRI 2 AN 2R o DR, ANER —SRARER R
BRGNS KR 22 AT N BAT B (EALREE, 2015) 5 B
AL ERI 0T FEE TE IR K IR AR I AT AT AT R 20 (REE R, 2022) o

ST, 2 MBS FEREAE AR 70 D T FEE AR P AL, 031 25 % < Tl K BL 7
PURHR T R 5 KIBAR EAT N Z B R R SRR (IR 6.1 %12) , “H
IR BN UL B 3 5 O P AR A 2 =) B K I AR 18 247 D B s B e a8 ns, H
X A48 PEE AR — 4L A R IR R I8 AT AR ROR B &2 FEH R AL, BB
T RAE iy 2w (R HIROF AR B SRR G, 11072 22 6 K AR A 73 5
PP ALEEAE N, RIBRZ TR R T AR ELA= 1 A R, AT RE S 36 18 S AT 9 T B
AR NE o RIS, RBZRME U 5y S AR 365 /N BR A 2 AOAT Dy, R DA =2
PERIRCH R FAR] R4, 20200 , J8d “FHIBEE " XS HFFAT ATE BCH
MAVR (ZEATF55%, 2018) o tik, “HEZBN” HUMRRERFRESA T ERE
B BEBCRIBTALAE], X KR 18 24T 9 EE D S35 i

6. 3 IRAR X E R B O

T HARRE ST BT A F RSN I E R, AR B REEE IR, —Fh
RN Y, TR SE S0 FLARE PR 2 W) PN BN G FR) P 25 7 A S, T 3% A )
BHEER, BN PRI AU a6 B 2% 2 — (Dyck, 2004) 5 55—
T RN s BSURE R SRR PR 5T LA S S ) 1 RUAT Dy 380 2 W S5 SR 1) s B P
HA I F AR S A M (FLARER, 2013)

DN IRAIE SRR SV B8 o X [ X BN 77 WA 5% B8 2 4k DR 2R 1 s i B KB
RETE R SE I, DA AR PR A AROE HOR AT B e A m) TR 2 AN I B ),
FOr NIRRT S AR AN, 7 AT 555, 45K (W 6.1403) , X4
WRARVERE B R iy, “ ISR BA " WA B8 28 00 R 2R 1 2 R 4 o P B D i
o S, KIERETAT AL BERERFH /M EN G, ERARERE R
I, B8 5 5 RIS 342 538 A RO, AR 8 R E ) K A s A& 7 K
W ARANEAT RIS, 2238 R ARl o /NRZR R 26 AR AT . [EIRE, A
ks R kIR ks d A e P ST B S INGNE g e P G I i i N i ]
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IR SR B WU B8 45 RO KB 2R 4 23 AT 9 K52 it 7

WZ5EKAG, EREMRIERFRRKZ S 5a b B E NN,
X ORTE RS (e AR AT A9 B SE 78 73 A8 R » AT KB R R4 S AT T AT 7
MEEAREE ST, AT 4E g A 5E, et m @R .

6.1 RRERKLR

. (1) 3)
. EA  AREA M BB BORCRAEIR BEAOGE R BRI
NAT -0.0136 -0.0332%**  -0.0232** -0.0248**  -0.0367*** -0.0185*
(-1.135) (-3.764) (-2.293) (-2.463) (-3.757) (-1.750)
Size -0.0304%**  -0.0485%**  -0.0434%***  -0.0426%**  -0.0541***  -0.0300%**
(-5.142) (-10.956) (-9.104) (-8.160) (-11.175) (-5.607)
Lev 0.6137***  (0.8165%** 0.6903***  (0.7904%**  (0.7190%**  (.7399***
(17.209) (35.173) (25.980) (27.716) (25.423) (27.534)
ROA -0.3139%**  _(0.1836***  -0.3179%** -0.1102 -0.1695%*  -0.2990%**
(-2.757) (-3.422) (-5.165) (-1.387) (-2.418) (-4.382)
Cashflow 0.1479 -0.2067*** -0.0480 -0.1594%* -0.0640 -0.1522%*
(1.645) (-3.525) (-0.711) (-2.203) (-0.902) (-2.211)
FIXED 0.1678*** 0.0457 0.0353 0.1768***  0.0945%**  (.1290***
(4.764) (1.510) (1.101) (5.487) (2.878) (4.122)
Growth 0.0584%**  (.0229%** 0.0424%**  (0.0310%**  0.0417***  0.0346%**
(4.584) (3.101) (5.092) (3.066) (4.833) (3.503)
Board 0.0040 -0.0436** -0.0067 -0.0516** 0.0290 -0.0777%**
(0.147) (-2.344) (-0.315) (-2.321) (1.300) (-3.647)
Dual -0.0194 -0.0038 -0.0044 -0.0045 0.0070 -0.0218**
(-1.119) (-0.513) (-0.480) (-0.446) (0.719) (-2.305)
Topl 0.2001***  0.1709%** 0.2766***  0.2389%**  (.2053***  (.1808%**
(5.391) (6.013) (6.033) (6.729) (6.451) (6.055)
BM -0.0038 -0.0305***  -0.0095**  -0.0129*** -0.0033 -0.0229%**
(-0.843) (-5.896) (-2.126) (-2.806) (-0.766) (-4.717)
ListAge 0.0887***  (0.0354%** 0.0391***  0.0639%**  (0.0532%**  (.0473%**
(8.528) (5.952) (5.762) (8.741) (7.321) (7.187)
Ind/year Yes Yes Yes Yes Yes Yes
_cons 0.1384 0.8260*** 0.5583***  0.5901***  (0.6802***  (0.3707***
(1.032) (8.386) (5.279) (5.291) (6.410) (3.057)
N 6448 11712 9082 9078 9101 9059
Adj-R? 0.1180 0.1405 0.1135 0.1294 0.1147 0.1248
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7.1 WALt

—HUR, KBRS/ 28wl A B TUSA BE AT 37 M 8 (O HE s 1)l ™ B4R
FEM AR A E R EMBE AT AR R, 1« BN PR B & Fr ik
AT AR BR AT OB B A SR 2015-2021 SRR A i b A FIE
FEA, HURIBARIE AT A GRS, BExE “ BB BRI 08 & IR RE 75
RAFIR BRI FETT 1 SHEAR S . #3200 R BT 748

By CESN WU B R R A RN K AR I8 ATy, HAF
s, A RRNIER L 2 o R LE TR« B BN HUA BB & R I IR E AR 2
wl, FERE BB FEBIREAR AR R, KIRRIEET NE D

2 VREHIRUEIARR ISR ], < E SN FURIBE BT F5 I AR B AN, 32 BE i
TIN5 P S 42 ) A0 A A5 RIS K AR 18 AT AR SRR Y o A7 R0 N 4
i ] P2 AN R G A S A B RE 6 22 PRAR K IROR IR 22 AT, BEE “ [ ZKA HL
BB R LG BT, BTSRRI I ARE xS 24w St RS, GBI R T b
PR S 2 ) o B A 5 A A R A B HE 1 40 R B R S AT M R A

=, AR SN WU BB O KR 18 24T 9 AL S B 2 i
b, BB ORI, AR B R S AR R B R ) B A
o, CBEIZRBA WU B8 3 KR O R B 2 AT 9 e 1 F D e 2 . SR IKAE
T METEA A, AR A i A R AR AN, KRR R BT 24T
BT REPERE s T SKBA 7 WA B 3 155 IO LR SRAT D IR ] Oz th 2 BE O
WE. 5y BN BB E R AT B R R B BRI L], ok K
AR T AT I R D9 R AR . Ak, SN WL B 5 IRt
Gy 5| RIERSE T 02 538 A RO, KIBAR T2 5 BERRE h/ME BT R i
TR G WA TR

46



o LN T e A 7S IR SR B WU B8 45 RO KB 2R 4 23 AT 9 K52 it 7

7.2 BUREW

BT UL EWIFIENE, A SCIR A RBUR I T

B, IR “ BN HUR B X KA 8 2247 9 B e A KA ia
BN, A B W AT SEER R T R Ge R X [ 5N HUA R 58 3 R i bF
Ja REINR, NBEAMZI R BT 2 =] B RIBOR I8 ST e i 1 g At 4%
Hit, EE TN BB L. “E B AR BB TR KRR BE
EBHFN LT AT EALE R, R EEFZE T 78 0 A oW w1 BRI AR
e

FL, I BN HURE AR B3 3 45 JBC v T A0 7 3 S e e i PAY 8 42 ) AT e 3
SRMEIA R, MBS A “ B BN AR LA 3 58 35 BB A 15
IR BRAE R TR, 3R LT 2 =] AN e 3 EL A R R R, 3R THE B R
HERRTENE I, DML A m R N AMAE B3RS, A B KBL” WU B i
S R X R B 2R 4 2 S AT S

BJrs SN WU BT 5 O R BR 18 22 AT IR ., =523 F
T2 R BB JT  A AT 5 DA S A SQTE FE R M o PRk, A8 0 1) =5 S5l A
SRR AR A RG] “ BB LB E AN B, ST, IF %
A ORTE S, SRR AR 18 2 AT R e A, BRI A B B B AT I ) s ot
BRI

7.3 RRSRE

JERBU TR ARG P, E i TAEE D NRETIH IR EL N KK
IRAE AT NIRRT 18] 0 6, JE 320t B A A R SCR AT S T AN B A 2 . (AL,
SCE AN AT AR — AN AR IR O TR D g, AR EMCL TR ILA
3 AT IR NSRS AT 5T -

By WHRCREA I RRYE . KB ZOR 3 X R 21X — T 1
WANRIL, IR T AR RIS bok B S )™ AR . 281, i RBUR 18
AT NI BT B i) 22 FEPE, FE5 RS BB B n BREME, AR T ORI
55 B 0 AR SR b RV R BRI 48 4T Oy - BRARFERR (R PEAR 6 P B 253K
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Bre 1A B DLHEAT BIE, (E AR I A AT I PR T4 R K A i ORI AE S AT
AT oh, HEAR AT B T BU A frdt— 2B S i

B WA IRRYE . “ E SN FURBBRE RIS RIS AT 2
(8] ] BE A7 AL HAR SN R IR M B, (A2 BR 15 N BET7 R it i) BR 1,
BUERFE 1 A A RS A AE SR TP T N T o 25 T DI 2 ) W] B E A A
FAMLHI CL R AR (R 2, ROR AT U AT UE— 2B B e Hofh O 2 e 42, 2% K
e 2R ) 25 AT R AR R AE T
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