N, ERE SCUEERRARESHBRERK

Al ik E AR BB S N AR A

R MRS

(ITHMERF2iT¥K,IH ®WE 330013)

NERE:MAHNM(AFE)ERERLBNAA, b ERREARNELI LB Z W
HEXxE , Z¥FRLUFETHTOLERREABEAALE ALZHLEELANR
BERRF A, AXF Tl 2006—2019 F LHFrdl xR EARELE, ETLEEY
FERREANA, LA R T kg K& AR E A b 78RR ARERE, LIk
SRFZFN EE2EHEEEREARYEAHE T A E AR FACE E AL, R EK®
RREKATRAENLAZEERATHFR Y D FRRL L AFHRER A, BIHH A
AR REBNEEEARXIARGEFRREESIHARBE  RB 2T EHEFH LY
AR, #t—F RN, 8 EE N EE T RR A 3R & A B D
WAMERES ERRAEEIERRANRTEANE E2 XA L2 BEESN
Whl, LRZE R TEHNEERXRARETEZEFLMENKREK, FAREREGZ
EEBEREFRRAGE RETEENERIEFEN L, b EENAEAA L LT E S
RREAMEBRERERTEEIRSF

KR A REA ABRERE BELME HM - LEHAK

HESES F273. 1 XEIREL:A XEHS:1002—5766(2022)03—0072—17

—. 50 &

TEF8 R AT B Aok 2 A o, s R R A B, RS L SR A B AR R AN
G T, S 00 AALRS (Qu,2008) " AR (R ) 5 75— A B , A R o A 3 1
ANER R A H R TSR A, R AR EREA AR, EREAR
A WA TR — R E R AT T Al DI AL, B 35 A R R S B AT MR,
FIHg AR B — Pk (B Ak 52 ,2017) P TR R AR R AR A T HOME— XTAMT R TR, RSk
PR AFZAL, oAt 1 0 R Al AR B Al X A0 25T S 2, Bk I ME — M CH RS S AR i
2014) 7 BCRR LA AT A ME— A R T R ME— P A R 0 T 5 N R R 2 T I
EHA R ARFE LRI R IR ARFAT I AR RUAT R AL 5 2R A W45 Dk )
AT 51 5 7 2 B ) A8 T 5 2 o X AR 6 45 3k I 148, 5 28 77 A 1 5 £ 2 Ao B8 0 77 B [ B, 7 X
L4, — AR A% 1) SE Tl 5 2 7 A BEAE: 75 R R A 3 T AR A 25 1 98 T 4 R AT A

5 B #9:2021 -07 - 31
* BETE 5 H SRR 4 M X0 H R Al 158 41 i Bl £ 0 5 AR 38 A AE AL 5 & 05 5 2R (71962012) s FK A
AR g T E RS I S NI | B U QNG s oo e A B [ el o el 1 W S S 7 A = R 7
(71962011) ,
TEE B A 2R, 5 B, S, A S, ST SR AR T 2 S W 55 1) B, H T BB A : shigangli0O] @
163. com; 5 MU, 55, PR, 2 b2 0 00 A 0, F 5 0080 I 55 3008 15 590 55, B F A - 1311767914 @ qq. com, B IRAEH 35
WELIER

72



AR 2 s %35

T A S ph 2 TR ) LR 1) AR AR AT A, IR v B AR R T 11 4R N R 9K BB W08 1 i 2 ) 25 i T
DX i 5 A 3 A BT HE AT 249 0, (ELATY 8K T g 7 A oA A 3 I T, M T T oK 1A 9 A B i B (A AR
HE,2020) " H A0 22 38 45 B (600179 ) i B A HE A 58 o TN I TR R 3 vl TR B G — D T BT R T
FAAN AR E AR ARG BG . M TRAF AR ERE MG N ERRK, DM fEh T
FRIH B2 240 B 55 TH T 4 SR S B0 2 TR R 25 AR5 IR R 25 L RR 7 A D 22, DA TR B A R 1 B
7 T o 20 B AT 3 5 A AR 75 2 X i A R AR B B AS 7 A R W), A 2R B P 3k s AR R T
BRI G 2 B AR NE BT AR B0 5 BE 1) A, (E s A S, LA B2 B AR AIE ) SC
WA E B P BB AR R G R (B E,2019) )| 2 F 0[] (BRI — 25 ,2016) 1 A3 45 4 (3
T4 ,2016) 74 2 R 2 AT v E A 3RO TEE BT S B0 R R e, O Bk 2 3 T 4N RA BT If X
T 5 J5 S A B G R R TR A
M R e A TE B ) R S BR R A, AR (AN R A T S A BLE , 4 mDEE E AR R AR R A
F B R , K T I SR A AT X R R E DR W I A K BT I a4
B AT i B A R B R, X T A T B R T A R A Ak e AR N R AR
ARSCHIGET R, 9 4 A6 255 28 B B B 1T 4 ) by R AT s AR K LK 66. 7%
PR B AT 1 A 3 N B EL 0] 6. 2% , phy 3 K AT B0 22 A B AR AT 3 s AR 3 N B L4
23.8% , i AE # S K BB B AT B E AR R A LR 3.3% o HUIR LS FA BB B, AT R
TR 25 A B A Fe S AT RLT IR 4, 6 5 AR 3 N T, 7 2 K B AT 2 SR 4R AT
S B A 6. 2% i b T 28 B 5 AR N R AT K R 5 B B 2 AT SR R A T
70 R 1 R 20 T AT 9 A 2 AR P 3 PR B A T il 2 77 A R AR [R) B4 3 B R . — D I, T
B H T R AT s AR A AR M — MR < 3 s I I — e 7 A T T e U A A
TR LA B ik R AR, TR i 5 A 2 A I P TSR 5 2 2 1) 7 B R AR A1) o g, L 2 4 il
BB 20 B AT i 5 AR e AU T S R O, B0 T AR 5 TR g A R AR (R
2008) !, He At 2 JK Al (002016 ) B 2 Bl AT 1 B AR R A SRR WP R % ) — 7 T, B2 BN AT ik
SEARE N T B IBAT Y E AT AT, He R 1 ) 55 5+ — 4 M v 1R 2 A TR BIUAT B 45 35
L ABE R, ik AR R T, 2 ORI RS R G, e a3 vk A SRR HLE , 7T LA A
BUR 1 (gl AVE I NG TE R B | AN 7 B VN 17 | A G e 01 ) | D N =¥ 52 L (Y. 8 L E 0
5 H A XU, T R A 228 T 8 e 5, AN ) M AT T S S S, AR P B AR A 2R, A
T T R A AU 5 2 5 P 2 = i g A B R AR o R 8K o W AR T 3 A A v E AR R L BT B
R (L 30 0 2, B 2 ) VA B S R O S B L ] 20 0 I AT o v R e AT Al P A B A
(R
BT B3R N E VA TS B2 SRR AR (R8O B B0 (9 7 AR SC T T T 2006—2019 4E T
ONE R SE AR N SEUEAS B T 2 B AT v AR A R AR A B R A B R L R LA
SCHiR , A% SC Y B BTk AR PR DL LA 7 T < 55— o 1 5 A e LT B R 0 R S o vk 2 TS
RSO F 4 TR B 20 RIVA B A, 2R o3 i b vl 2 W0 U2 T B o 1R 36 A T B 8 T O SR R T L
(2B UE TR . BA X vk A A 2 A TE B A BIF 5 32 B ok 5 AR 3 N 0 o 3 i (I, 20150 5 Bk
92,2017°20) kA AR AR O 7R AR A BRI BE (A5 AR M, 20201 5 R IR AN R A #2020 5 R I
202017 S5 TR IF , e 2 %) 1 AR B AR B2 BRI MR, A SO R AR I T M
2 P AT R E AR N I B R, R AR AR IR T R R i S . 55— I T
A AL B B — SR N T BE P AR 0 B A e 4 I, O i AR A B R T R T AT
HEREAT HERBIESE M ST, BT ERER AR B — PR 22 i — kR 2 i
R T BE 5 £ 2 N 0B 0 2 B TR B v A 2 AT R B 7 Rk ARk
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Al B9 #38 ( Talmon ,2013 ) ' AR SCRYBFSE 45 5 B3 WM T BUA &8, R UMY TRLE TR K,
EERRARE T B2 E AL [ RARMEN LR ESRET . F=, 8 TERER IR
BRCRIBIE 3 T BB A RAREEENEARE LSRR, B2 0 cmEm, 8
B A ST 3 K AT RE £ AR 2 i M7 SR i (A/INER N St ,2010) 1T A A B 2% ) R () 8 R
25,2019) 10 EE B IR (B BE M ZE 4% ,2016) T (HAS SCROBIE Y 45 SRR R4 B AT 9k
RN STEHIE B TAT N A TR T 3205 25 BB W B — b S5 SRR, AT 16
Al PR AR BB A 33K O A B2 AT R 20T ST AR A T R g SCk STk, B, R (A R R )
VA PR T B R R T ol P B A R R A D5 TR P 28 A B S . (A IR ) WML L v AL
FoNTT LUWE B B0 B K R 2 PR AT R S R I OR R T A AR 25 5 — A SCRR R
SR, AR SC LA A Il P AR B AR g A X i s AR T T R A R 2R T (] Y 25 S R AT
K, A T (N R ) v R R B AT 3 2 AR R N5 Aol oA 3 BB A 1 28 96 I B, S 4 U HE—
Ak E AR AT B R TS,
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LEERRARES REENHN SN

BUAT A2 m i) A1 2021 AR RIE (BT HEE) ) W B U0 W ke AR A9 TG 8 5 8 7 0 T 1%
R ML BHT AR T4 A R SRR A MLE , i AL SRR 2 E th R K AT R e B ML AR
FREN X ARBL T Ak ATy A 3R B, 2 (A R ) T Aol B 3 S B AT 55 M AT g 1R B
WE R v s ARV B Aol 9 ARV [, IR 4, L B T B A B R A B HL e — B 55, R
EERFEARE T BN ZLFERENER MBS THKRE. NEFSWMAKE,
Aol A g AUR N BT 8 2 B AT BE 7 A 25 8 ) 10 5 2R i @ AU AL Z 8 5 8 28 B I AY
Yl 7 T D A MR 55 38 5 G0 A8 ) R T B R — b el A 2 Y R AL e ke U
NBCE T B I R F T LR R0 S B e T B et B 2 B S I A M s s T—2. 5
Bell s, ok vk E R AR E T EAM, SRR AT Efa T AL N AL E
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P AT 5 AR E 2 W B 28 T 2 i A M — o AN AT S SR, AN o S e 1 42
U AT LB HE A e 28 W FEAH 6 B R R AT, TR AR 37 B o — PR R B ME— L X AR A{Y
e R AT R i AT B AN IE G, M T R 2 B A Al v N A [ — A, {75
A Ml B 6 P9 SR UE A AL T — B, 25 Ho 3 S AQ R AR, 8 & S8 AR R R L
T 2 728 TEL A Ve E MUK B 2 TP A 4 A P LR A B R S T A T DL R R SRR AT AR
WL, 23 B 20 B A S S AR, DA T AR IR 2 S e X B 8 TR W 0 . W3 Ah— 7 T, R SR B 2 B
R B AR, BB AT AR Al i A AT, (EL R 2 B A AR F U BR 2 1 /N T Aol v A AT M
Bt 790 BB, B2 T I 0 A TR A AR SR A, 5 M I B 3 2 B LA i S AR LR 25, T REAE 7R B 2
9 M) 25 028 T N B M) 2 R — B, B 2 7 A ) 2 e e (BRAK 52 ,2017) B0 il T A S TR S R A
A R 0 TG A (]S bR S ,2019) T 2Nk (2018) A Sk A HLZ A7 4 i T A i
DA N )R B R 4 T A R AL TR L R AR S T M R s o 24
T B9 7% 1, U600 2 RS A B B R AR T 15 58 W1, 4 5 15 B R X AR JE . Bebchuk Al Fried
(2008) "Iy A HEZ KOS R HLA XS ML B, O TR 1 O R A UL AR, T RERE AR 15 B
BEIEE ., DR, A BT 2 AR 3 Al TR T 0 AN 26 A, T RE 2 1A i S 20 3 (A T, W A1 T
SO W D B BN TR A A F AL TR %A T B I R B T R W R AR S
BT FRFLIE DT 42 5 4l PR 384 B B A
P T A 20 TR i\l 20 7 B A, A 2 B A A 38 AT LA A5 ) 2 AR AR 32
FUSE T 55— , R b 4 2 ] 1A B T LR X MR B 56 8 R B itk 0 (MR ¥ ,2013) 1Y sl A T 4
PSP AT HUR AT 54T 00 W B0 AL R 5E — Ak, T 87 B2 0 L PR 26 10 A A 0 4 i1 I £ G
SN T S 20 T XU R0 A SR i U AT o SR, (P A R SRR R R
VAR Y WAL SE , TN ph i 5 AR N HEAT VR 5 (b A TR A0 ol 2 A %0 A5 1 4% 491 ) o 2 W]
T B AR R L T R A T B B SRR S AT A (R ) N — il —
LI T ERE AL AL NS RFE 30, kG Rk RS2, I, Rk vk i
St g 2 B AT 1 S A e AR R AT AR A TR, SRR T R AT AR A BB T
VR RS o W BT AR T A F RO £ B R TR (BE R ZEH 9,2009) 0 RE S
/0 A TR I T A B AR R N (T bk 4, 2019) T R R i A A B AR (T AT
B4 2017) PV R 25 BB W EE (Al fll Zhang,2015) 22 KA XU 45 BHBE I, R 6h KUK 4 — Fib
B R T LS 3 e A A A P 052 1kl 55 3 B R T 3 XU T DAL e 0 B A T I R G
R 3 XU I 7T L2 338 2o P A DXL sk 2 8 0% Sh kAT B, 1T L SR s T B BRI AR
SPFRFLEE , BRAR Al N AR AR A A . M T 2 0 AR B W ) SRR, MR T E AL
ST PRSI A 2 5 0 A S A X AR AL (K230, 2000) T B 4
Sy 75 P E LR, AR A TR AR . B, E A R R s R, S A 3 £ W
B AT 1 AR T A R 2 TR A AT g AL AR, 9 1k LA 3 (IR R B ,2016) Y T
I T 2 ) B A TR e, T M A 2 R 8 P A2 B AT B Sy T Tl i 0 A R B R B , 4 T 0 B M
P fR N FE B TR AR 2 R RO £5 BOR X FRAR B . i 8 AR 38 A0 B T B 0 T A 0 ) 2 8 7] ok
F v P T 7 32 0 SRR il 357 T S st B 55 38— B, A U A R B ) — o T B
W2 T AR A, WS M — A LI Al 0 20 TR R 4 £ SR X R, AT
A AR A L A 3R B B
(2) BRI AT 1 AR S R o W7 0T A R 287 KA 4% 85 (o 15 22 PN 1 25 I
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A RE TR (1 OB E 38 A SR, AU MR AL 11 B 35 00 B ) M GRRRI4R,2017)
BAT SCHR & B, 28 PN B, AR 2 ) 2 450 88 B3 T K S (5 i 45,2017 ) B0 g e Y 2%
(BRERFE AV S ,2014) 2 SR 2 AR H I — b S 0B (2241 5545 ,2014) Y 5 R AR E
PR B B2 BEEA 2 R FAL 304 e U5 B0 3o 4 28 B A R R 4 X AR AT 35K T B 1
T AT E AR ST F S M0 J7 . Coles 25 (2014) 72 & B, b 28 B # 55 23 (1 %
M 7 A, 5 T At R B M R A, O EL S I T 8 28 B B 7 I K OF- | Fracassi 1 Tate (2012) 7 %
B2 B AR ) BN L B R 5 2 B B AT A, Bl BE RN 2K (2016) Pk BB 4% B X
LRSI A, 48 T AT R HEAT FE B AT R b A Sk B — A TR A5 A R A % B A AL
B, S AR T S 2 i STV 24 T S S A O T AR R 2 A X B 2 B B R T S 4, DR
B AT v AR e A [RVRE S A 7 2 0 M B 484 2 T T K S N K
A6 55 220 T 1) 35 T ol 6 SRS, O T A 1 220 T 38 Y 22 240 1y A 21

OB B AT B E AR R A R SR N BIE R A, i T RABIE T AREEREN, BE
PRI v AR ] — A R — AKS , PRI 78 v N TR I 3 DRG0 28 A 55 4 6
Rk, Fon ¢ e A R G B R ) 4 T A I E R 5 B RO R £ 6
5 45 N B0 1 52 AR 2 AR A 1 3 5 AR PR B ARSI B TR AT . A it , BV o 4 0 22 AR 3 Y
B2 PR N T N R4 A F A, (AT 8k 2 2 B 20, He n ol 1k 5 AR 2 A B0 48 B A ) 46
TSR P A AR 2 8 e A7 B R A i A2 4 R 1 LRSS L PN A M8 A, T
I, 3 £ 24 SRR S AT R AR £ 2 i A 9k 5 AR 3 A 0 0 20 B g XU o 3k o X ik AT
() JE A0 T B 2 R A 0 A AR R NI B S, 4 1 0 240 o R A LR A i ol 28 5 5 AR B
Fg i B AR Aol HG A R T L A R T R A 4R TR AR 20 B A TR A AT
() %8 15 5 5% ( Bernile 45 ,2017) % DT B B — i 11 % 240 9015 W1 WL AR, A 200300 o) JFG 40 £l 19
R Y B Bh (IR e SR 4E ,2020) 0 SRS FRIBL R AR . 34, T A B AT e i AR R A
77 HE ) s ) 2 RUR I AAR AL 5 B 5 — , 2o A1 ol 9 2 4 LA 3 0 ) W sl WL 25 W R R T
PRHEFAT N, 5 B AT A0 3 TR ) A 3 s R R A B 20 B % AR DA TR A7 I 35 TN S8 IRl 1 A
A2 TR R A T, R TR I 8 728 190 1 5 R 2 A KU R s W B I ), AT s AR e A S 22 T
T T S RS 1 I B 4 s e R b B U B A0 A M 5 Y S e B
5 R B8 I B 2 A R . ST Al TR I S A T T AR YR 2 B Y — b
BER Bk B R A E TSGR RS + AR M R R (T
R 2 ) 25 7 T — B0, AT FAR A ol P 3 B I A
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RO, FE TN T Al A R AR AR 5 (E e 25 S B B DA AR N SR X G R B g — M A Ak, T2
JIERT 2 PR )Rl T B, 0 DR 2 LA XU P A T, 6 o 2 ) M g B, AT R AR A B AN X
PREREE , 3 i S 2R B A0 S L A7 50k, kTR 1 Al N AR B AEAS o DRt , AR SO B 2 0 57 Al i
H,,  FRE HAG AR RSO, BB E E AUR A & T 2 7 N AR AR
H,, : BROE HAB S AR B R B0 T, S22 PR AR 1 AR AR T 2 W AR AR A

SN

1. AR FESBIRERIE
1T 2006 4F 5 528 A S AR B A8 T 58 35, D IR SCEE #E 2006—2019 4F 4238 A Ji L
A EARIEREAS 15 & R N R UE T CSMAR 0408 122 , 35 4 i 2% 25040 28 F 15 4F #8040 4% %
HE PRS2 BB AR i g o 0000 R 2 P A 4 o 000 0 o A T TR T A oA A o B ok
V5T 3 1RO R, e A A N B Ok IR T (0 0 JF (CCER) 4 A, Al I 55 4 & 45 ok I8 T
CSMAR ¥4l e o #& RSB0, A SOOI 4 R PR IG: 286 b T 2 WL AL , J31 B B 7 R B3R 1 1 /Y
T WL AR, S0 B e ST A5 AR S b B T WO IR M AR AR 22 R A B8 S BT A 2w
(BRI AR ol R (L, 291 IR 0 1 AL 28 TR R 5 — A L0 A, DA R e AR R N o i IS PhAT 3 2
SN BR UL AN B H Al A E AT B LI, B R fR B A R S 2 R R E AR AR, e 245 5
19784 ASWLIMEL . 1 A1, S o A B S FD 699 52 W, AR SN BT AT 3% 22 7% & 9t 47 B R 1% 1) Winsorize
ULSLIN
2. BB TSR
T R 28 T R AT i AR X Al P AR BB A 4 5 W S S B AN XA T (2014) Y g
e K LATE [l ) A5 A
AC,, = ay + a, LAWCEO, , + o, SIZE, , + oy LEV,, + a, GROW,, + a5 ROA, , + ag FIRST,,
+a, CFOA,, + ay INV,, + ay REC,, + a,, BIG4,, + o, CEOAGE
+ a, CEODEGREE, , + o;; CEOGENDER,, + oy, CEOFM,, + a5 CEOINT,
+a,, CEOSH, , + aj; CEONEW, , + oy STATE, , + o,y MKT, ,
+2year+ Zind+a (1)
v JAC, g s F AR B A S it A5 4 9 T 4 (2017) % B ik, SR I A 4 b HE AT
iR A B9 I3 (AGCOST) |, BN B 2% T o7 B WA | L 81 A i 28 LA IR 2 5 3
8 PR B R A 5K s T LW R e AR (SGCOST) | B2 Bt R 28 BRI 55 03 i 2 Af 8 A O
LAWCEO, R 28 B2 A5 AT 2 AR AR AR i, 0 2R 8 28 D AR 2 i@ AR U 1, 75 )
N0, Oy 7Bk T RE R B N AR, AR SC—JT I EAT 1 OLS ek [T 5 55 —J7 N T 2 i 4%
il A2 R 22 S X T SE A5 IS BRI AR SCHEAT T UREC AR 1% BRIl 11 i g PSMBEXT, B J5
73] 2190 > WL AE
TE 5 28 B 05 AT, 5 26 0 4 (2017) 7T Bk, AR SO ) TS RIRLBE (SIZE ) (4 w4 A g
JI(LEV) (AR JERETT (GROW) (28 I FIBE ST (ROA) (55— KRB AR FF I L) ( FIRST) (228 1% )
BB ] (CFOA) 752 b 507 L) CINV) (WO R - (REC) (H I RLASE (BIG4 ) | 6 22 BRAF
1% (CEOAGE) (223815 )i (CEODEGREE) |G 31| (CEOGENDER) | 5 28 32 75 H 58 1 L
AR (CEOFM) (G232 AU N (CEOINT) G2 3R B L] ( CEOSH ) | 3 28 B2 75 h Fn AT
N GL (CEONEW) FeZ P2 il NPE B (STATE ) F2% w1 M 59 17 3 46 37 55 46 B (MKT) o b, KRl
A T4 [ RE O (year) ATl [ RE OV (ind) .
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3. RS T

TR T KA BRI REG 45 R 0T LK B, AGCOST Y f5e K AH A1 e /IME 43 31} 0. 841
F10.010, 358 B AE AL A (0] 1 48 3 9% R B A 8K 25 75 SGCOST Wy 34 {H R 0. 656, 36 W FE A2\ | 1Y)
e S i 2O B IR F 0. 656 IR LAWCEO [ X8 0. 062, B W 7E 411 B 36 5K A S L B HRLG —
PR ER K AT E RSN AT OUIE 5, i 28 AR v R
BBl 6.2%

%1 TR A
% E L 8 W /NE Q25 H 1 AR 2 F AL 3 Q75 !
AGCOST 19784 0.010 0. 050 0. 194 0.291 0. 086 0. 146 0. 841
SGCOST 19784 0. 062 0. 355 0. 656 0. 460 0. 548 0.818 2.615
LAWCEO 19784 0 0 0. 062 0. 241 0 0 1
SIZE 19784 19. 289 21.101 22.053 1. 325 21. 882 22.809 25.963
LEV 19784 0.051 0.291 0. 459 0.215 0. 457 0.618 0. 996
GROW 19784 -0.753 -0.040 0. 480 1.500 0.132 0.429 11.290
ROA 19784 -0.326 0.013 0. 035 0. 067 0.035 0. 065 0.210
FIRST 19784 8. 803 23.262 35.278 15.171 33.078 45. 802 74. 821
CFOA 19784 -0.191 0. 006 0. 046 0.075 0. 045 0.089 0. 259
INV 19784 0 0. 062 0. 158 0. 146 0.121 0.201 0.731
REC 19784 0 0. 028 0.111 0.102 0. 085 0. 164 0. 466
BIG4 19784 0 0 0. 053 0.224 0 0 1
CEOAGE 19784 3.219 3. 807 3.885 0. 135 3.892 3.989 4.511
CEODEGREE 19784 1 3 3.323 0.775 3 4 5
CEOGENER 19784 0 0 0. 065 0.247 0 0 1
CEOFM 19784 0 0 0.122 0. 098 0 0 1
CEOINT 19784 0 0 0. 064 0. 246 0 0 1
CEOSH 19784 0 0 0. 283 0.716 0 0.019 5.933
CEONEW 19784 0 0. 108 0.291 0 0 1
STATE 19784 0 0 0. 497 0. 500 0 1 1
MKT 19784 -0.300 6.510 7.702 1. 830 7.930 9. 350 10. 920
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1L B2 BHEZFEXNRASRERA

2R T RABALE E RN S NI AILA R OLS [l 4551, & B ARk g 2%, nT L)
KB, B2 AT IR E AR N 5 A8 B 9 T A R o [nl 5 rh Dy 1% K P b 2 3% SR 96 (- 0,007, ¢ =
=2.762) D\ PSM BCXFRCRK T, BR 1 8T T Ui ML A o ( BIGA ) A 5 i) 28 A 3k 41 A7 A 3 25 5
S, HAl AR B AT AR 3 25 57, AR W] PSM 0 28R R AF o A6 PSM [ml 9 rp | 1 20 MR A i 10 3R
NGB 10% KF 1 8 F G ( -0.010,0= - 1.889) s B AT ik UK A 5 B 58 ™
Ji e AR AR [l A v O 1% JKSF- 1 I 3 IE AR OC (0. 030, =2.851) , 7 PSM JE X [al )9 b 2y 5% 7K -
FWEFIEMIC(0.041,0=2.239) XU, S4B AR L E AR IR 1 6 28 B T I 1 % 52 AR
RS, BEAE 1 3R 29T F 28 AT 0 MRERAT R, B AR B AN G PR JEE il 2 JHC XT3 I 52 24 By 2 i ) 2
& v S 22 PRI B2 29 0%, AT RE A8 . 35 R IR 20 W) A R AR BHUSAS i |, 13 8 1 22 Bk 4 19 S0 F5 o

*k2 EZ2BEAAEEREASLY ABARERAK
%5 EEERE R PSM T 7 2% &
OLS & 15 13 PSM # xf OLS # % H )7 PSM B % TR - 3
-0.007 " -0.010" 0. 030 " 0.041"
LAWCEO
(-2.762) ( -1.889) (2.851) (2.239)
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4 %2
R RS TR PSM % st 2%
T E
OLS v Bl /A PSM 2 %t OLS # o ¥ )7 PSM e #t MR - = 4
-0.036"" -0.023"" -0.104 " -0.111™" 0.028
SIZE
(-6.142) ( -4.041) ( -=19.680) ( -5.598) (0.449)
LBV 0.031 0.038" 0.072 " -0.041 -0.005
(0.709) (1.936) (3.131) ( -0.584) ( -0.524)
0. 009 ™ 0.001 -0.012™" -0.008 0.010
GROW
(2.911) (0.025) ( -6.445) (-1.362) (0.157)
ROA —0.544 ™" 0.055 0.828 ™" 0.543"" 0. 002
( -3.405) (1.181) (16.071) (3.307) (1.001)
-0.001 -0.001 -0.001 "™ -0.001 1.121
FIRST
(-1.586) ( -0.304) ( =2.290) ( -0.735) (1.551)
-0.196 " -0. 125 0.479 " 0.514" 0. 001
CFOA
(-5.016) ( -=3.998) (12.733) (4.658) (0.426)
Y -0.174 " -0.056" 0.410 " 0.095 - 0.004
( =3.377) (-1.663) (11.805) (0.802) ( -0.585)
REC -0.263 ™" -0.146 ™ 0.928 " 1.000 ™" 0. 004
(-6.318) ( -3.357) (17.463) (6.509) (0.917)
0.042 " 0. 006 -0.081™" -0.009 0.019"
BIGA
(4.613) (0.334) ( -3.674) ( -0.133) (1.706)
-0.001 -0.001 0.001"" 0.004 ™ 0.622
CEOAGE
( -0.185) ( -0.446) (2.031) (2.055) (1.071)
0. 002 0. 002 0.007 0. 006 0.074
CEODEGREE
(0.389) (0.426) (1.414) (0.402) (1.383)
-0.005 -0.026" -0.013 -0.067 0.029
CEOGENDER
(-1.041) (-1.742) ( -0.864) ( -=1.290) (1.135)
-0.015™ -0.008 " 0.017 "™ 0.024™ 0. 095
CEOFM
( -4.647) ( -3.574) (2.909) (2.486) (1.587)
0.011 0. 009 -0.049 -0.097 0.003
CEOINT
(0.396) (0.416) ( -1.533) ( -1.335) (1.609)
-0.004 ™ -0.001" 0.002 ™ 0.014™ 0.114
CEOSH
(=2.231) ( =2.244) (2.315) (1.985) (1.190)
0.018 0. 001 -0.002 -0.003 -0.009
CEONEW
(1.405) (0.057) ( -0.349) ( =0.159) ( -0.535)
-0.014™ 0.011 0.001 0.071 -0.031
STATE
( =2.054) (0.869) (0.058) (1.544) ( -1.345)
-0.001 0.001 0.014" 0.051" 0.110
MKT
(-1.209) (0.099) (1.900) (1.741) (1.355)
, 0.999 " 1.574 " 2.476 " 1.386™
# IR
(5.280) (10.061) (17.091) (2.510)
UK 19548 2190 19548 2190
98 % R® 0.185 0. 966 0.115 0.316
F 3204. 143 468.709 41.676 7. 660

T UM 1% 5% 10% B B35 MK SE R I
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N, ERE SCUEERRARESHBRERK

(1) A e o i 15 B AR FR 8 0l (R A 2% 08 iR 408 €28 "I ) AL ZE , 2 w1 Al g
fii ] TR S K EE S AR EARA, B —Fh BB S50 X R A B0 2 R
ARBE A = A= 520 o IR, S 1 4 1 4 ] A XoF 25 98 B 52 W), AR SR T A B8 20 7 T I B AT 4
il o TESH— B B PR RSO IR T N RIS B RE T R R BE ) R BURE T LB R BARRY LB
SR B2 B S B A AR BOAAT L 2 S 2 B AR R AR L, OF S T ATl R4
JERUN, 32 5 5 I Be iy 103, 5 i Be el A 45 2R a0k 3 Frow . W LUK L, LAMBDA 5% 3 3% ]
AFNGE )" i 5 AR ITE 10% LA _EoKF 1R 3O , R BT 2 B AT i AR N A5 Aol A B AR B A
Z B R A B B AR, AR T8 R R RS B 2 B AR vk e USRS B A T R B A
10% P bR bR 35 GO OG5 987 J e A0 78 5% DL EOKF BB 3 IE A OC, SRR S0 1 A 2
) R 20 LA A 0 5 AR SR N R K T R 08 1 % R A B 2 D 3, 8 v 9 7 JAL e 3, DT e AR A e
R AR RGAS (B2 H AR ARTS 3) T 2B 48 1Y S0 FF

*3 AR E TSR
B CEEE PR TP

- OLS 3£ [ JA PSM F xt OLS 3£ [ JA PSM B xt

LAWCEO -0.6063" -0.5319" 1.5001 " 1.0399
(-2.28) ( -2.50) (3.58) (2.36)

LAMBDA -0.2892* -0.3391" 0. 6985 “ 0.6519"

( -2.31) (-1.84) (5.54) (1.76)

A 19784 2190 19784 2190
Wald chi’ 4493.322 3716. 884 4625.615 705. 956

(2) TRAS R o O 1 #3708 I 35t T A2 ) R, A SR JH T B B vk AT S, BT

F ok M BT AR TEN 100 TOK Y “2117 F14985” RA¢ it (UG100) /8 T B Az

T HA

AR 25 R K], T RAR & (UG100) 5 G 28 B A AT v 8 AR ATE 1% KF | & IEAH G,
5 PR AN BT )7 A e AOR WA G 2 T T R OGP A A MR AR B SR TR AR
7 2SLS ISR 4 fron . AT LU, SR A B2 B FE M 4 100 oK N “2117 F1% 9857 K4 iy
Bk (UG100) 110 T HAS RS, B2 BT AR 1k AUR AR SR BEAS 1 35 (IR B 2 R 48 v 87 A

e 3, T ARG 2> ) PN AR EISOAS , BB H MOOR A 21 T R S0 i 40 19 S8

x4 TETEFFEPLER
FERAR K AR TEEREAAERE
XE OLS PSM & 3¢ oL psMmat | SR e |
: X ‘ % , % 3 % | %= E
3of ) %k B A HEREA . §
-1.1127 -0.705" 2.538" 2.008 " -0.003"" 0.012"
LAWCEO
(-2.129) (-1.746) (2.316) (1.698) (-2.073) (2.364)
0.025™" -0.001 0.003
UG100
(3.226) | (-0.704) | (0.574)
bR 19784 2190 19784 2190 19784 19784 19784
H R?/R? 0.195 0.013 0.134 0.112 0.081 0.244 0.214
F/Wald chi? 163. 321 162.9 50. 532 47. 160 613.488 168. 671 62.797

O  AICEPEATT PSM + DID P 22 B K 3 | Two-way cluster &4 1 22 47 M 8 36 9 £ Ml AR 0B AR 55 4 2 P 42 ol 0BG (i 1

Ko SR B R
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3. EMHLE 4 4
(1) B I AT E BT ASG B S EH R A A Jensen il Meckling (1976) '
f9 2 ) A B R 36 , 20 BN 357 T LD 2 S W ) R AR AR A ) 7R DDA DA SC B B 8 43 A7 T
DA B, 520 3 AT o 36 A2 1A N 20 5 8 B 5 A R 9 2 AR 3 L BEAT B 1 T 0 0 SRR A A
25 T A 5 1 T AT AR A1 20 L 357 T 2 24 o) 2 i R o 0 T AELAT O, BT A 8 B A 5 TN O L
M5l 5 VE T, 4 I - b SRR . O TR R X — PR AL R T A S (2019) 7 iy
Bl | A SCoR T A 2 BRI — b % IR ) KO B B M S I R R AR A R A
RO R, HARBIRLGNR .
LNCEOPAYL.', =7y, +7v7, LAWCEOM + v, ROAL.V, +v; ROA, , x LAWCE()L.V, + vy, SIZE, | + vy LEV,,
+ V6 GROWL, + 7y, FIRSTI,[ + Vs CFOAI.,[ + v INVM + Yo RECM + vy BIG4L,,Z
+ v CE()AGEL.V, + 95 CEODEGREE[,, + Yy CE()GENDERL.V, + Yis CE()FML.,,
+ Vi CEOINTL.,, + vy CEOSHM + v, CEONEW,, + vy, STATEM + Yo MKTM
+2year+ Zind+g (2)
Horf  LNCEOPAY, g 55 2 BTN 1) 1 8% 650, t Sy, 835 0F , W S 2 B Rk 2 R R A
J5 RE S RN N S A e . 35 AR T M AT AR A IR — Ml S R
OLS [ AL 5 . MRS (1) B RIS (2) 5125 5 % L, 020 B0 0 AT v 58 AR 38 A 15 08 2 L1 246 X 37 1
10% L b 5035 60RO, 3 I B 28 0 M v v 1R 30 A8 0 77 b 0 I 0 ik 5 AR 38 64, 48 T 4R 3
X HC AR 7 B0 S5 5 , SR T [ 7 3 e R S R 9 KU, 0 B R AR T 4 0 SN K O L 5 A A -
AP SRR R, ROA, , x LAWCEOQ, , 5 34 2 PR B B 1 8% %5 % ( LNCEOPAY, ) T6 18 75 H e [ 15 i
JETE PSM B [ U I 7E 1% KT b 03 IEAROC , WA 2 B AR R R AR , B Lk 5
AT 39 00K R 2 W g B A A, A B K T I A A LA R £ R B R A UG o e XU L 4 A
B - Ml SRR AT AR 2 B AR IR AR . S Tk — B R 0 B B AT i AR R A E
Ao T A 20 L 3 T 52 A A S T A A A B AR 0 ML AR, AR SCOR R R 2 B B T R - b
SRAURE 5 A 5 — 5 T R T 5 2 R R 2 B A B L S R . T LR
BT AT M I S U AE 5% UL LKOF L IEAR G bR T
B TR AT i S R N RS I I R A R R . P AL AR B0 L Z (A 5% LU
K b OE RGBT e i A A B T S B A T I — Al 5 R M [ AT
Al P AR B A

*5 RE2BHAEFIEREZEAFHEZAERMES I AHAERK
B3R G M H B KR REBERTHEFN - LAEENE RZ2EHFM - LSS NS
T E OLS # & H 7 PSM B2 7t OLS # % [ )7 PSM 2 7t OLS # A E )7 | PSM & st
(1) (2) (3) (4) (5) (6)
-0.008 -0.022 -0.079 "™ -0.103 ™" 0.598 " 0.565"
LAWCEO
( -0.416) ( -0.716) ( =2.992) ( =2.709) (2.902) (2.613)
RoA 2.126 " 2.319 " 0.259" 0.766 " 4.385" 3.785"
(20.498) (6.570) (1.781) (1.779) (1.905) (1.730)
1.769 " 2.180 "
LAWCEO x ROA
(4.423) (4.241)
RURE 19784 2190 19784 2190 19784 2190
I8 % R® 0.976 0. 980 0.975 0. 980 0.128 0.033
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R, % KU

tlFEERRARES AR ER K

H&kS
B 38 4 T M B KT EAEAETHFM - LEgRYE EZ2EHFH - LEGEANR
& OLS 3% F 12 PSM B %t OLS %4 ® 12 PSM B %t OLS £ 17 | PSM F 4t
(1) (2) (3) (4) (5) (6)
F 4605. 244 2832. 126 2104. 351 2474. 335 21. 893 25. 629
Sobel # % 2.502" 3.192 ™

(2) BAM AR ER TN GEEARXFR, Jensen Fl Meckling(1976) 1A My {5 B A X R & 7
A28 AR AR (9 55 — BRI R 2 B AT R e AR e, — T T2 i P AR N RS A
[l 8w ) (AR N R R ) Rk i) (A N RS AN R R R 32 ) A b A R BERIE Al ik A
A BAO) B 2, 8 m T R e Ak e RN 5 5 — T T, | Tk E AR AR
— VR T B ME— A B2 B A SR A B BE o O T [ AR AN PR BT B AR L A IR A
K, AT ik AR S 2 Tl e 2 0 £ LB W, R AR AR R AN X AR E A B X, AT A7 M) [
&2 A RACE A o O TR B E R AR A BL I A% SCAR % BE I RIXU AT (2014) 7 1 ik L R
3 A Ui Ay 1500 i 22 ( ERRP) A1 5500 3 350 B ( DISPER ) A 2 5 8AS X B 09 458 A , - i 22 J 1% 75 1 2%
Bt (2013) 1R 0 SR A8 AR 8 B R 28 A T T E 1 4 B0 TR Ak Ak 3 45 SRR O 23 A
BBWE (TRAN) (97158 48 br o 75 2 U0 89 02, 20 B 0 /9 3000 f 25 ( ERRP) 0 B0 7 156 52
(DISPER) K , & W 225 B A X AR F L By, 2535 B B AR A8 (TRAN) M iy, 2235 B &
WA . % 6 Bl T BB AT L E MRS 23 E BA M AR 2 H5 B & W E 8 OLS [1l 4
SR TR B, R BN AT O R AR AL B 0 O B i 22 24 1 5% LA b KCOF B3 SO O,
5573 B Uil 500 73 IR #9710 % DL B K b 2 AR OG , IR, B B Ik 2 AUR A IS B
XEFRAR AR, 380, B M T B2 NR A= 5 2 HE BB W E R I 1E 10% K B 3%
RIS, RV B &M A 2 AR AR RE 08 32 i 2 HE R B W . Gl 3T Sobel #4250 0 A6 46 7T
VAR B, ZAAEYIAE 5% DL _EOKSF B 35 A5G, RUHE B X AR S 2 B IR 5 @ AUR AR i k.
NERACBE A B p A e . R N A IS R I, R 2 PR A R AR NI R RE 08 42 = = 1115 R
2 W AR A AN X PR JBE DT A6 AR A oMl P 3R A B AR o

* 6 BB REFEREABELREG A A E R AR
} AT R 2 AR A il B E
o OLS £EE 3 | PSM @A | OLS £ M7 | PSM@st | OLS B E 7 | PSM @At
LAWCEO -0.002" -0.004 " -0.002 " -0.001 -0.113" -0.277"
(-2.127) ( =2.560) (-3.092) ( -1.406) (-2.358) | (-1.858)
UK 19784 2190 19784 2190 19784 2190
7 R’ 0. 301 0.319 0. 080 0.143 0.103 0.139
F 46.202 6. 167 30. 674 6.126 32.226 5.164
Sobel #: 3 -2.774"" —3.882"" -6.533"™" -8.353"™" 2.332" 5.483 ™"
4. RS
(1) R B AT R BN S M A A . RS SCRY B o Arml DL B,

ZPIAEYR EAUR NG, B 28 A (SCTHT I 5 28 B A9 D3 AT , 30 2 1 63 i AR N B0 XU S 3 o 2 )

FUACRE B Jo € , N L, s 22 B A 9 /8 AR 3R L ml BB K L 3t JXURS: g% Jan 9 Ak 31 22 8 47 D AR ERAT

e, AT AR AR S AN X Bk, 412 v I — b S s v o AT Sk A B, IR ) ol oA 90 42 o B 8 O 4

M AL AR 56 3 Al v A A b S PR AR 0 o A R R T A AT A ([ R AR
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2021) % R A 5 5 A 6% T MR IR 25 3 A B B S DT 4 I — S R (A
FHLT 4 2016) 1 B — T THT, A S P9 4 T B A 4 A R A R N A I (BB R
2013) 1 M BEARAS S AR X FR AR EE o I8 4, 45 40000 PR 45 1 5 8 0 B A AT 1 5 1 e A ZE BRI £l
B R A 7 T B A RE B G 2R 087 A28 T M AT 1 5 AR 30 3 b I 2 2 75 1 il P 7 4 o
(BB AT 8K 2 49641 PR 7 74 S by iy 3 4 S R0 0 20 0 0 AT o 2 A 3 A28 05k 110 28 T 30 F MM 6 AT R 560
HARBEAR N
AC,, =8, + 8, LAWCEO,, + 8, INDEX,, + 8, INDEX,, x LAWCEO, , + 8, SIZE,, + §; LEV,,
+ 8, GROW,, + 8, ROA,, + &; FIRST,, + 8, CFOA,, + 8,, INV,, + §,, REC,,
+ 8, BIGA,, +§,, CEOAGE,, + 8, CEODEGREE,, + §,; CEOGENDER, ,
+;$6€E0FMlt+B”(HHUNTN-F&SCEOSHN-F&QCEONEWQ,+ENSTATEM
+ 68, MKT,, + Zyear + 2 ind + & (3)
HoHt  INDEX, S 4ol o 368 2 6 25 ek, SR JH ol o9 38 42 2 455 5 00 G 48 Ay 18R 6k B0 AT A ek
GRS, 53 R TE WU D PR3 4 AR A T 2 D B R B A v AR 3 AT AR R D AR AR
PR B BRARAE T . 3 7 BI7R T IR A AT 2 s A R N5 Al N B A B R AR 1 OLS
[] 0 25 3, 4 MR B A BB 2 W] LG B, INDEX,, x LAWCEO, 545 B0 3% I3 AE 5% Lh bk 1 i3
TEAR G, 2 B 75 P 30 25 00 3 55 0 2 WA A 28 BN R ik E AR 3 AN A T 2 R H A YA BEAE
INDEX, , x LAWCEO, 5% 7= J % 5 A8 10% L b oK 1 3 0k O, 3 W 2 D9 3 4 o 55 1 bt 2
TR 20 T A S A A RE A 20 W0 7 PR R R T 75, B 0 B A AR R A0 A 22 TR Y
A7 9 ELAT 2SR AR T, B 65 76 1R 30 42 o T 58 10 Ml AR SR LA 1A B 1

* 17 s EE2EHREEEREXAS Db A HAERAR
e R S KPR
&
OLS # vk [ )7 PSM T st OLS # vk [ )7 PSM i, st
-0.151* -0.065" 0.407 -0.247"°
LAWCEO
( —4.425) ( =2.037) (3.320) (-1.664)
-0.028 -0.019° -0.010 -0.074"
INDEX
( -4.828) (-1.721) (-1.217) (-1.856)
0.0417 0.016* -0.106 0.082°
LAWCEO x INDEX
(4.257) (2.343) ( -3.048) (1.926)
RURE 19784 2190 19784 2190
iH % R’ 0.491 0. 966 0.113 0.322
F 435. 365 457.215 37.863 7.597

(2) TEBEBAR Wi A R 2 B AT ok 2 AU Al AR B AR o A oll PN B A A B B AR

AL 32 3] 22 PN RN 7 2Rl 56 J3E A R W i 52 ) AR B B o 240 DAY b 24 R B AR AT A B
GO R AR S b LA EL A BARYN, B AR A A BKOT (S0 ,2014) L AR L A
R BIBR B AR 2 w2l B L O BN DL Bl I S 2 R, s X Aol 9 A B A
AREAER . ATSCHRE KE, S B AT A e AUR R 2 1 A B 28 B Y ki AR XURS: T A A
FAYRE , 23 i DUBCR M i (USRI B 2 05 A D B Ik, IMEE @ IR AR B a8 &
FI S [0l SO Jo 6 A0 M, 2 S sl R AR AT B B T, i v 7 A e o, AT R AR AR B AS o IR 4, ik ol
AR e 105 5 AR B B 1 AT G 2R 7 TR BZR W B 0 8 LU AR iy 2 i 15 A 4R 7 AR Se
RIS R AT G
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AC., = 6, + 6, LAWCEO, , + 6, PROD,, + 8, PROD,, x LAWCEO,, + 0, SIZE,, + 65 LEV,
+ 6, GROW,, + 0, ROA,, + 0, FIRST,, + 0, CFOA,, + 6,, INV,, + 0,, REC_,
+ 6, BIG4,, + 0,;, CEOAGE,, + 6,, CEODEGREE,, + 0,; CEOGENDER,,
+6,, CEOFM,, + 0,, CEOINT,, + 6, CEOSH, , + 8,, CEONEW,, + 6,, STATE,
+ 0, MKT,, + Zyear + Z ind + & (4)
Soh PROD, o/ AR Wi 1 FE /R 0 B 525 550 (2014) ) Rk, 95 56 . £
e e 2 SR 2 - 1128 ) USRI 603800 0 I o5l 7 900 B L R
SO LA 5 FLU, A AT ) 5 RS v 4 IR b 2 B A 3 BB T R K, e T D 4 BB R
JIERM, PROD WA N 1, /NTF i 8E o W S /N, PROD IRAE D 0 Wnfe, B 35 8 I, 3
WA 2 BB B 2R B 0 B AR I 2 A, 8 2 B AT ik AR N R R 2 ) AR A QI A 1 BV
8 IR TR I B BT L E USRS Ak AU H A 1) OLS (o] 9 45 2R, 4% A8 7
BARRE . nTLUKBL, PROD, , x LAWCEO, 5% B9} I R AS R A4E 10% DL EJKF 1 35 IEAH G, &
W 2 1 B 2R M ) AR N, 0 B AR AT 36 7 AR N B RE 6 0 =5 [ (IR 4 B 9% ) % PROD,,
LAWCEO, 5 %% 7= i 5 R AE 10% /K ¥ 1 5 35 IR AH G , 26 W] A 45 B AR W B T IR 2 9, 22 B
TR AR B 7 o 5 R A 3R T S 8 o N R Al DL B, B 28 B ATk S QAR A 15
e P 7R M 0 B /I ) i oMl B B AR AR ol A 98 ) AR AR

* 8 BB ARRBENE 2B HEEEARE AL Y I AERK
e R P KPR
B
OLS # | A PSM 2 ¢ OLS 2 | A PSM 7 ¢
-0.013™ -0.021" 0.050 " 0.066 "
LAWCEO
( -2.327) ( -2.232) (3.585) (2.073)
-0.006 -0.015 0.010™ 0.027
PROD
( -0.971) ( -1.551) (2.268) (0. 848)
0.007 ™ 0.018" -0.031"™ -0.037"
LAWCEO x PROD
(2.056) (1.678) ( —2.666) (-1.723)
W 19784 2190 19784 2190
iHE R 0.185 0. 966 0.192 0.333
F 3092. 366 449.352 73.903 7.901

(3) BB T H S ML EEUR NS NS ACE A o 28 25 /i S0 #r, B 28 B AT 3
RN 2 5 B0HE 4 2 0 BCRR i 22 A1 #2552 w0 Al 3 39 19 & 3% 3 A AR A (5K 2 3,

2000) 7, i A 520 A B R e E ALK T AR S B AR LA . TR A R S AR A 25
(1R 32, 23 SN A B g 25 Wi B 1 AT s 1R 42 A 1 A 228 R 0 R 3 A7 S R AR B B, By 1k G A A
F (R BRANBAL,2016) ™ FRAR A5 B A BRI /25 A 28 T J7 I — ol 5% SRR P 1L 33X i 5 4
) 2% 45 T G 52 B b 20 TR 75 AR 25 3 2o 0 PR B . R oD AR E AR R A B B I S AT
LR R B2 T R AR A AL | B2 B A IR T X AR AT — & 8 L g
) B T R 2 B 4 () R A g B IR 4 X R B AR R AT O R A
BT H 20 78 A ) W B AR AR o A AR o B DD T BB 0 38l 5, L A o B % X Bt
RSN (B S:,2017) " 0 B4, MATEHTE R TS E R EA, TS S
B ik 5 A AN g — ol il T B B N R o DRI, AR SCIA O R R AT R AR R I
CRPRHE AT Sy AT S A R, T A S (0 T 4 X A R B R g B Nk AR AR N
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VRl T B R Dl i R 2 5 R 0 T A 0 E AR R AR Aol P A B A A R AR AR . AR SO
AN BRI bR A BT R R
AC,, = 9, + &, LAWCEO, , + 9, BDPLU,, + &, BDPLU,, x LAWCEO, , + &, SIZE,, + 9, LEV,,

+ 9, GROW,, + 9, ROA,, + 9 FIRST,, + 9, CFOA,, + 9,, INV,, + §,, REC_,

+ 9, BIGA,, + 9, CEOAGE,, + &, CEODEGREE, , + ¥, CEOGENDER,,

+ 9, CKEOFM,, + 9, CEOINT,, + ¢,; CEOSH,, + &, CEONEW, , + §,, STATE,

+ ¥, MKT,, + Zyear + Z ind + & (5)

Horp, BDPLU, o S 248 B 02 5 98 A 36 90 2 19 400288 &, 0 2R 628 B AT 3 o 2l oL, )

BDPLU, J&XAE 1,502 O, HoA A8 i G BER (1) PR $5— 2. R 9 PR T BB #H S WLk
SEARR NG Al AR AU AR 19 OLS [ S 4558, &% B R AR 8 25 0 W LUK B, B2 B 1 0 A
Fox By M LR B R 22 B AT vk e AUER N B ) S IUBDPLU, , x LAWCEO, 5% 31 9% 1 R 1
1% K b W3 EARSG, 557 8 RAE 5% DL Bk ERZF R, XKW, R MBEHF S
BOUR  2 EAR R By 2 o A B 2 BAU ), I ORR 38 5 22 i i R ) 55 o
28 A B T B RN GE AR ONTE B A Al 5 RE DT 55 A B 28 B AT v 0 AR R RS Al A AR AR
HHRAS B AR AR

*9 RedEfEsE A rEREALS WHMREK K
e R P I JE R
o4
OLS ZL % [l A PSM & 4t OLS ZL % Bl A PSM . 3t
-0.013" -0.042" 0.109 " 0.106
LAWCEO
( =2.234) ( -=3.368) (4.769) (2.139)
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] AE 19784 2190 19784 2190
8 # R? 0.384 0.376 0.184 0.267
F 916. 135 610. 329 114. 430 7.773
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Legal Representative Allocation and Internal Agency Cost
LI Shi-gang,JIANG Xu-han

(School of Accounting,Jiangxi University of Finance and Economics, Nanchang, Jiangxi,330013, China)
Abstract ; With the revision of the Company Law, the legal representative system has aroused more social concern,and also
raises the query that a natural person as the legal representative, especially the general manager holds that position.
Meanwhile, according to the statistics of this article, excluding the financial and insurance companies, the proportion of the
chairman as the legal representative is 66. 7% , the proportion of the general manager as the legal representative is 6. 2%

s s

the proportion of the chairman as the general manager as the legal representative is 23. 8% , the proportion of the non-
chairman or non-manager as the legal representative is 3. 3% . According to the logic of corporate governance, the board of
directors is the representative of the interests of shareholders, should be on behalf of the company to exercise the power, the
legal representative should be served by the chairman or executive director, but the reality is that 6.2% of the listed
company’s legal representative allocated to the general manager. Why does this phenomenon exist and what impact will it
have on corporate governance? This is an interesting topic, but the existing literature and judicial interpretation does not
give the answer.

In this paper, the legal representative allocation data of listed companies from 2004 to 2019 are collected manually to
empirical test the influence of the allocation of legal representatives on the internal agency costs of enterprises. The
empirical results show that the general manager’s appointment as the legal representative can clarify the responsible objects
of the management right and the legal representative right, promote it to internalize the legal representative’s responsibility
into the management behavior, and then reduce the internal agency cost of the enterprise. Mechanism analysis shows that
the appointment of the general manager as the legal representative can significantly reduce the degree of information
asymmetry, and improve accounting transparency and the effectiveness of salary contracts. Further analysis shows that the
role of the general manager as the legal representative reducing the internal agency cost of enterprises is more obvious under
the environment of weak internal control and low legal risk.

The main contributions of this study are asfollows; First, this paper will expand the research on the consequences of the
legal representative configuration from the legal level of discussion and dispute perspective to the corporate law, and
systematically provide empirical evidence of the economic consequences and impact mechanism of the legal representative
configuration at the level of listed companies. Second, this article responds to the ultra vires representative dispute that may
arise from the existing configuration of the legal representative as a single natural person, and Provide that empirical
evidence of the general manager as the legal representative. Third, it enriches the research on the efficiency of management
power allocation and provides empirical evidence for the self-restraint of management power in the allocation of legal
representative. Finally it provides empirical evidence for the allocation effect of legal representatives in the Company Law
and a practical reference for further optimizing the allocation of legal representatives in the future.

Based on the above research findings, this paper puts forward the following policyrecommendations: First, we should
appropriately increase the proportion of the general manager as the legal representative, because the general manager as the
legal representative can reduce information asymmetry, improve the performance sensitivity to reduce agency costs. Second,
we can adopt the legal representative of the oath system, improve the general manager as the legal representative of the
responsibility consciousness. Third, we need to further explore the coordination mechanism and responsibility boundary of
the enterprise management right and the legal representative right, and further exert the governance effect of the general
manager as the legal representative. Fourth, it is necessary to correctly understand that the phenomenon of the general
manager as the legal representative has stages in the development of China’s capital market.
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