“H PO e A AT

P T 4 ol BT 7

w2 & A 4 3 REFL
(LALRBIREER L5 %5, L% 100081
2. M EFHAZAFEREF R, LE  100029)

NERE: s T BRREE L, (40 F ML= FT A i F 5
RAMERTRME, AXPFRANAE-—HIAF K EREEAZXANTHEFZ
BT E A E A S R AR ek SR R R U i 5 2 OB ER, DL 2007—2019 4 o ]
FPRATLTLAAABER, RANRREFETI RSN EARFEENDE, FREN.
BT RS EEARE, AL EARTR BWARR , RARERFRA AN ETEE, &
FRNWEEFNAUE -RIIREEDR G, ERERNAKR L, BHLHARE T, * &
THRGRAI MBI BAAREEZENR T RES Y EASTHFHTEFEE; R R
MAREN ELLFRABEERR WX @A RKIREE, "R THELHAGHEEF
FHNYWMENEF, AXH#—FRA, LT RAARXRBRGEHREFEEAY TRS EHE
KEFAR BREARBFFRFBIRA, AXHARRAEFT R THEF SR
AEHETAAMrpEREIEANEHERL, FETABERATIMNEAAGEENTFRENE,
AV EFEETFEFHROARFRIARRRMET ZIESF,

XBR:.FRTHE% SLER HKEFE WIEATYH

HESES F275. 1 XEIREL:A XEHS:1002—5766(2022)07—0121—19

—. 51 &

AR, i R T S B T R SR Y R R IR S5 SR R TR R BE ) B 3 R . R 2019 4
i, A FE R BT S ARBE I 18.19 HAZTEY, 25 4 244 GDP 1) 18% 2. 11 357 5 56 4R 0 2 i
RPENE K2 Az VISR RN VU 5 35w Jd 5 R AT 08 R BER SRS B 15 VS 052 7 AR FE T 8l

W FE B H 2022 - 04 - 02
« BE TR [0 [ ARRHE 3 AT 1050l S AT 0 06 25 AF BIORESE L 300 R 2% 15 28 U SR (72072012) 5 [R5 11 SRR 2 3 4
T 1350 6 57 9K 2 5 9 W 0 B 2% 5 2 U L (71672007 ) 5 15 13 4R Rk 3 4 7 4R 00 1 ol 4 i 15 8 W 47 R BP9 « 3
Tl A ) 3 ANSEHE 4 A0 BF (71902028)
TEB A A Lo R I 1Lk SO BF e AT 2 7 45 e AR 8 , o T B tongyan @ bit. edu. en; 2 2,
P LA S U R 2 T 45 VEA T B, T A grinulx @ 126. com ShL, 55 , B SRR B B 1 L BF G UL 44 7 i
% VEAT S W T UBAS : ytkaiz@ 126 com s VR 5, 53, B BF 58 4, W 5¢ AT 24 ) I %5 W6 AR 117 85 , o W6 6 : 22y1999bit@ 163.
com, JEIMEH 4L
O AR T 5 8 e 26 3 2 o [ 25 WA A B8 4 2019 4 129 20 FER & i 24 70 13 T2 5 135 8.0
I CAESR B LR ) ) 2 A A5 PR B0 4 A Ml 25 2 0 6 Al o o 6 5 P T L, ol o il M B 5 T L
4 R ) S 9 Ve 5 R S e/ il B B4R
@ 3¢ 5 B R 1 F Wind B0 , GDP MK 11 1155515 56 780 , 2019 47 o 5] [ ph 4 77 2401 990865, 1 427E .
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V4 R T VRN EIE Iy SR T BT AR R XE U B RE ST o S AT SR AR B I W A T R TR S AR
IR 5 P ) SR 7RSSR, 2 B A Ml A B SR A B W 4 TR T AR A A R 2 B
TERATH 20 T AT B T 24 20k, B0, 1754 KRS AE M2 | 2020 4E RATHY 8 4278 Hh ) 22
fi T #E 3 60% 9 %% 42 TSk T4 RIRD 78 U 3 W 4 RIS IR AT 5 3K, S bR Bk B T AR E AR T I I
B IR EBOR

AT 17, A Il B2 P 0% 5 il 0 15 46 45 R () o 0 R 48, S VN 98 R S Tl 3 38 AR Ak R 11— 34
Gy X TR R S5 B, A WS DA BE T4 A5 BRI AR B2 L 43 Sk 4B h B £ R 43 £ £ 1 R A
Drako R R R A RS Tk R4 T SE R S B TR W A O AN T4 T FLAE T, < A A
L 5 B9 2 A T2 R AT LA S AR AN A 45 . A BT SR W, 15 B A BB T R
ok Y R A O B R T IR B LA S 5% B b R S A SR, 2 R BT 1 T4
67 i ( Vijh, 2006 ; Kolasinski, 2009 ; 3K 25 i F1 il 1F €, 2013 fi] 4 45, 20171 5 52 i #e 45,
20197 ) o 4 G {5 T RE £ o < L RIR B RS O A B AL H L 0B B 4 W R Al W U I 4 AR
W52 ( Myers, 1977'°); Flannery 45,1993 "7 ; Gertner 45,1994 ; Fier 45,2013 ), {H b1, 2> ¥ 5 %% 7=
BRARRORE L 58 AN 4 2 | v XU BR: 7K $H K OF- 45 7] B ( Kolasinski, 2009’ ; Kahn Al Winton,
2004 BT 45, 201501 ) o B BIF O B £ o TE Y R AR AT DY AR E B 1A 15 0 4 B Oy =R
(Kolasinski, 2009 *" s f 445 2017 5 B Tl 45,2015 s 484 22 £ ,2021120 ) X B 28 =] 14 5 2
AR RE A o R A TRAT BR K, 65 2 Rl R T A AN PR I 22 R AR G T S S A
1%, — L 2 ¥ A A 420 50 5 0 S R T X L HEAT R AT o R T A SOk AN R [ £l 4 A A
5 B0 AT RIS G2 5 B S 45, AR SCOBE Al 4 AT B T 20 ) B0 65 S5 45 B3 A < 9 T RO 5 4R P
(G — RAT HEA G B M B S A S A T (54 A RAT R sr i) . 1
S5 B AE R Al SR WA 7 2 I T R 2 0, T TR A S A 8, T 55 G R AR S0k
ERIOR 8 A Sh

P Ay 3 1 o WL 28 B VMO Al 1 B B2 401 487 7% I T 3 3 4 i A g 2 R SR AR R R T AR 1
B 37 (Shleifer il Vishny,1997) ') 2R [R5 i 1 32 45 ¥ 65 47 Ml 79 sl 9 28 8 4 772 A R [R) 5 i
( Bikker il Haaf,2002'"*'; Bharath fil Michael ,2019'"") | #H6HF5¢ £ B A b T LK 5 R4
37 X 5 G A 5 T o AN R TE R SRR, T A T 3% v 4 T R, 4 AR R 40 R B R T B
(Peress,2010) "'*" | Jit 2245 o 1 KU (52 5 2 %5, 2012) 17 B 4 KU o B 2 1 T) ( Gaspar il
Massa,2006[18] ; Haushalter %,2007“9] ), WE G KN E B AT N (B REE,2016) 20 o [H3E 4l
FLAT B AE T, B 0% A6 A B 7 565 U2 = 1) A 0 B A, 52 2 PR3 0 42 o) 5 ek (3 42 U AR IR L S,
2017) RIS O AIEAR 0 £ B A (N B B 4, 2020) AR DR X R A TG I8 B B 7 T
Gy 5e e Al 433 3 A8 WE A 25 4 I H: 5 45 94 %% ( Bharath il Michael , 20197 5 X1 5 )% 4%, 2003
FATF5 45,2008 ) B ARE BEAEIG (Datta %5 ,2013) T B HEA B (8 SR T R R,2015) L)
B A% B EE R ([T 22 150 F32,2019) 7 44 T [ B I 28 B SR SE A 3 . RSB0 A0 7 b T
Gse P RN T A A S HLE 5 h A BRI R, e R R R E A S
% (Khanna F1 Palepu, 2000 5 47 B8 45 201927 ) o fH 15 g [ B, 3 B 670 £ 70 J97 0F A et 119 35 4
PEAE 45 BR 55 (T 3R E XM ,2018) B0 )5 [ i HA M i 1) O 3. B 5 1 P A0 28 T R BE 0 AR Ak, 7
3555 4 AR WA, 772 5 11 35 55 43X — 0 B0 TR BRATL A 6 T 48 A B T8 Rl 5 8 & i 45 B R it &
HA 5 g 7

@ SRR RN " R Y 4 R4S B RS T B A 55 TR BTN, 4 VA P LA 2 R4 0 2 A SR XU S HE R S S 4H
B 2 S 4 B (545 2017) 4
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AR B 00 F %75

A SCIN A, 2 T 3 35 4N AT o 5 i T A R R R 25 7 XL SR 5 R s Ml 4B DA B i o B Th
PRYRARE . — T, 7 T 2 5 4P 2 1 o T 240 SRR I 2 AT 4 v A L6 5 T L R AT I LA A
T2 Sy Bk HH AR 8 08 SR £ i /7 ( Peyer T Shivdasani,2001) ' T 25 5 15 31| 17 37 % % 3 (1A
W, HFHERSSEEZG BRET AR TS WIS SR, B—Jrm, 7 6
T35 4 23 I Aol 2878 KUK ( Peress 2010 ; Lerner 45,2011 s Jf 37 4 AR SC 20131 ) | bt 4
b A VA4 vt fof HAT LR AR A (545 ,2017) 1, 55 22 6oL, 2 VAT 4 Hh s B A5 SO T LA L4 A
PRAYLES i R B 057 0 AT L3 3 b ) 5 B 20007 ™ AR AT 15 e 24 XU, o R T, 72 i Tl 3 3
IR T R 23 5400 £l 4 P 2078 S e L s AL 38 SCRMG AR L B 5 A0 B A 1 DRI, 7 i 7l
35 4 5 0 0 A P B T2 B 5 5 B 3% =2 0] 4 06 2R T R AT IR A IR 40T 15 SEIE A 36

ASCLL 2007—2019 4E IR A B LA T REAS  SERES BT T 77 i 1 3 55 4 o 4R T BE T8 W £ 5
BRI . A SCHIFSE R B 7 G T 5 e R B, b TN BT RERE R S AR A L, 6
JE PR AR P IR BR L R — B B R fi AR B0 5, FEAR S5 IR R ST . S IRALRI AR 56 R, P i s e T
IR T G 24 B 2 DAL, TR A o b 2 D X 5 0 A7 4 oh A s S SRR Y R D, 7 A B
SRR M X 4 R SR KT AR, 7 T 4 5 4 i S A T A A S R T R B, Ak
B, b T BRI 4 P A BEAT B T A A R AT R AR AT 249 DXL 15 55 il W A

RS E ST T RS AR 40 R A M 4B A A R R 90 0 P 4 o 7 4B AT A 4
i, O BRI £ 561 T 4 B R % R 5 (Shin A Stulz, 1998 s kg ki 22 45,2010 5 55 0 %5
20145°7) X T 45 B OF £ % JE AR AT BF K al A 8 6 % ( Kolasinski, 2009 ; faf £ 45,2017
BT 20151 g 2 R 6 o R R 07 5. T 5 B S O T, A WF 9 R 0 % A AR AT
Zhang(2008) "7 Feldhutter % (2016) "  Eisenthal-Berkovitz 25 (2020) ™ &5 & 25 (2018 ) ™' | &
FE(2018) 1 SHMESE (2020) AT £ 00 T Y SR R AT B FIA B AT R 2 4 X 05 14 15
F 2 A5 TR RA SR G TR, 7525 B b, 0 55 00 & A7 045 B0 70 O 16 vk L S 4
W41 T 5 S BT R % 5 B TR 5 T AR AE R R Ml 4B PR 7 {5 — A 7 S, 2 AR
[7] - Gl 7 £ S U 1) 2% 0, 4 Ok 22 AL RS . AS SOB BB R B T A5 5 R 0l 4
VA7 IR0 5 A5 B0 R [, 8 T Al 48 P f o0 4 B A R 58 T9 25

LB AP TSRS AR GRS AW R A IS B AR RR T A
JIEHEYE RE N T4 ) 1 S OWL R T, LR T O L7l P 3 A e LR TR T TS R 4 A 49 4 4 B
() 7 % 4 2 (Vijh,2006 " ; Kolasinski, 2009 ; ik 2 i A1 1F &, 20131 s faf $45  2017" 5 52 0 e 45
2019 ) ELXF i b 1 LA A= 7 1 T 0 B0 455 200 5% 00 i ol 42 DT 6 05 55 5 B T OF S A8 40 . AR SO
TP T AR, S I T 5 4 P R BT B X S MR AT 4R TP B, R I6E T R
2 R RN 227 KUK B LRI JT 2 T 7 T 3545 W AR T 3 =2 6] B O R F ST, % T 52 35 I 45 45 B 3R
B A S B AT — E A M7

B BRI ROR B R TGS S I AW S R, N A S IG BLE 4R i 5
A oA BTN W Y TR R A R T R — B0 A, £ 45 4B b 4 B BT VT RE R A AL IR AR 3R AL
V4 W ME T O AL W8 R IR E IR AT RE S A W R AR RO A R R L W R PR
(Kolasinski,2009[2] ; Myers, 19771 ; Gertner 4% | 19948 s Fier &5 ,2013[9] ; Kahn 1 Winton,2004[m] ) o
ACHME TR — R Ik, 76 4 A1 50 F 4007 BE T2 5 6 5 65 B0 2 5% X G 5 8 00 1 3 Tl
WG K B, 5 v 65 R 05 A B T 20 4 P T 15 8 R, AT S 8 A £ 05 A5 B Ok 1) 22 0% 5 S i fit
TR

LB SIS R

Al 4R P RE 720w ot 2 4 B SR e 5, S o R A A TR A8 B T 50 R A AL A R AR 22 T Y
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BB o 77 T 3 55 4 A o T B 0 S S BR 5  BOE T o 2 AT SR BB v A B A 4 1T IO G 5 Ak
P B 7 5t T R0 AR AT SR B A O B LA [ O AR FOE R XTSRS, BRI, AR SCI R T
T 4 X A A P T D 05 5 A B AT 7 A A A S [ A R

LR ESsEEEEhEE

7 i T 320 55 4 BB T ol A 2 TR T S 5 AT BB e 1 3R A DA b B A B L
BE 1. TESEA R NI BT S th , ph TR R R ol AR A e PR 9 AR IR P O I T
T MY 4, AT B 22 M A9 51 /1 U 7l 7% ( Haushalter 25 ,2007) 170, AR08 W8 2 0] 23 25 4 % JE 2\ =) BT 46
A7 L B4 5 K O 55 4 ) A OF 2 IR 00 6 S D 38 9 0 B e 4 T A AT X e 240 ) T AN
TR A RIS b 32 i 25, 45 4 ol B ¥ R B HE — 25 S 4k ( Peress, 20107 ; Mackay Al Phillips,
2005 ) o Al 4 A AT L BB S0t S0 3 BRI BAS Fi 98, VBl /0 e K B0 38 A7 AR, 8 42 A )
A A i i 1 (Peyer Al Shivdasani,2001) ' iz H A 8 1A 75 2 WL AR b BarE 048, BT % 47 B0 5 2
TETH 5 b o2 5 W AR e N AT RS2 sl PR o S R AT B P S BRI, £ 28 1E DL R 4R T Y
PEME RS A, SR R AT A TE S I A5 T G W A K 4 4 T P 5 B4l N R
G 33 A TR A B A o L eSO S A 0 AR 0T v ) A B A U 0 B, R AT AR A R g HE
PEAR A PR A5 P 0 S A o5 O 5% , Batk 4 AR AR T B SRR A VR T X B R e
L 5 0 TR XU A TR 4 R B L, i b A T T L S A 1 4 e 4 P D
B, 7 % 4 i P4 PR E AR B T S 3 45 96 2 10 75 LA 5 B AR 3, AT LA 70 R kAT A 2 i (TRt v
FIPRFE 201914 s A& 445 20227 ) o DRI, 7 i T 3 5 40 o R st i ol T I 77 03 %) Tl 9% g™ ] At
T G 4 T A AR U A 0 % i T T R 1 £ e P A B LT 40 R
I HL 45 SR R &5, 418 0 137 6F A1 358 T 3 35 4 1 i

7 i T 320 B 4 B v 1 Aol 20 IR T 46 AT BB ™ % M (] 5 55 28007 R 5 8 ARG 5% 5 i 240 IXL
6, AT S 87 i L By o R XU KT o 26 7 i T 30 5 0 IR i o 6 T80 X 7 T 4 4 8 e ok i e L
S g A AU T R R P A S KU, S DR AU A A7 o 1R A 2 T I Sk 1 3 E A R WA 3 4
01 W o 75 o SR 1Ry 28 3 IR 0 B LR 5 1 ( Peress, 201015 Lerner 45,2011 ) o [, 4k 7%
TP YL B 7 i T 3 P S TR W 7 T DA B TR S S 0 R B A R O S R W U T L
TEFEGr A T4 3 (W 52 R0 E 758, 2015 70T 5 il 30 45,2015 100 ) o LRI 357 45 98 2 0k 5 Al 7 B
FREE P AR AT 3 R 3 BT 2 205 SR A e 7 e PR T 0 I D 9 e A
v L 75 i e T I B 0 207 XU (PR <7 4 R I 3L, 2013 s Trvine 1 Pontiff, 2009 ) o 2 T 7
2275 IR IR 4 T A 17 0TS R 4 o) B DR O XU, 8 T i L S T SR B O 4 v S B 5 g ok 4 It
5] 5 16 280 7 ke g A1 4 PR T ) 5 249 DX o 17 SR BB 8 A5 R, 41 S W0 0 £ 45 3, B0 72 )
i 5 BB 2, A 4 P OF TE 58 4548 T3 8. RN, 4 oh 4% 0 B 5 5 3o o R 2 ) Il 1 28 ) 2
S5 e A UK B 4 W DR , B 7 0 ol 4 A o A ) A il 5 ) T R (B 4 20171 48 4 202210 )
DRI, 72 it T 37 525 40 I, il 42 TAT £ S0 8 A XU 59 2% 1, T Al 2 SR BB 40 42 T 45 B, L7 o
H 25 7" U8 (4 51 30 % SR TR 3 . BRI, AR SCHR Y B R R A1 %

H,, 277 T 3 5 45 42 P ol 1 5% 65 2 4 v 65 B A T AR I 35 IE AT 6 o

2. ERTHESERESHER

7 it T 3 35 A SO T Al A P RS B R R T R R T WA I B AL
X7 T 35 B AR B0 PR o o Tl 4 PR 48 R 2 06 2 LA BT 2 O 42 i 0 O
AP 5 TN TR B R 0 & EAE HATBEE TS G RREE T, T A R A R AR R T
PREETE MM (A, 2012) " e FE AR WM T M FA WK T8 F” (Larson,
1992)) 1% 41 3R il 5 D o % 308 2o 0 DA B 0 g SR 0 O 5 A D) A R B S S i 1
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AR B 00 F %75

B, G0 3 1 oA B e S AR L RN R E 1) T 4 VAT 45 B (BN T RUME ,2018) i
e 2 VR 5 2 ) T R 2 AR AR B S 0 19 R SR 5 e AT A S R AT B A R

7O T 55 A BT — S WA B, 0 R T AR A B UM AT B B R 2 e T
FSM A TR o Pt TR [ 28 F1A BAL A 4 R A A R B ) A A R, DN A T 4 B B AR
e B 2 X LA E B A AR A BT BT 58 UM T S G (W =2 ,2006) O i 4 R HEL R
IR LM e — ZR G TR S M (LT 51 % ) 8 8 T ) O 5 340 DT A5 5 119 0 52 IR 0 g R 4 7%
T 5% 4 I, A7 Ml P23 77 78 1 20 EL AT AR L5 SR RIS 4% 0 00 55 4 2, X2 ) 1R A0 A 5 4 i e
JI— 5 JE 7, T IR X TR e E A S S Rl SR A T TN R A A5 L R A Ok 1 A& 1 —
FHEF M55, % W L AR T A 515 650 S F W8 3 =2 ) B0 135 SR X A, 3 UM I o 32 A, e 7515 2
Tl 9% 5 9 10 0 4 T SR UG TR AT MR T TR, 0 O B S A A
B PRI, AS SCHR I R RS A

H,y, 7% 5 T 35 5 4 15 4 T 4l 96 38 455 5 20 U5 B A ] i P 3 A0 AR G

=L WRREEE S

1. RS FE R BB SRR

S IFSE 7 i T 3 5% 4 F il 4 P B 7 W65 2 45 B S0, S SOt 2007—2019 48 9 IR G 1l
T LRI AGREAS | I 1 B AN T AR AT 07 1 < S A 7E R AR 00 0D ST ST AR BAY b i 4N )RR
A I AR AR 2 B b T RIREAS 5 SR ¥ T w2 B REAS 5 Ik W 45 B RS iR
SRR Bk B WA, B A5 B 9737 A WLMIAEA . AR SCHT S Bk 1 T CSMAR 304 2 #l Wind
ROHE P L A T AR A0 S (B 9 T 8, A% SCX I A 126 28 75 1 A T IS W3 HE 4745 1% 19 Winsorize 45 FEAR
B b BRI 43 HT SR FH Statal 6 4 43 B 4 1 HE 4T

2. TERIEEMIE

(1) Aol B RS20 ) 5 25 A B0 L il 4 WA 100300 S B TR S T 4R MR S TR i 4l )2
T, ph1 4 P 0 2 W I, AR T B s T LT A ) B R Al 2 T, el A e
(SRS A 2 A £0,2011) Y L &% B A BF 98 (7 58 25,2017 5 (& 4 A 28 £, 2021115 (& 8 45
202210 ) A SR R B b T OO 4 TR A A A TR R AR S IR ) A B B
PR BT B R R Al J2 T BEAT BT FE 5 Ak A P B T A S 4 B S (MODE) S E 1 F
RN B R R T 54 T IR R B A 55, ELRE 4 ) A 17 M0 A 9T 41 3 F At 17 ik
i UAE S 1D e 11 4 P ol 4 T 5 B 2 5 75 DUV ER O, 382 T4 AT £\l 0 04 B A3 0 . 7R R M VE G 3
M, AR SO A A T R TS TR R T 2 T il DR T 5 IR A HE AT

(2) 7 ST e 4, i e 5 52 845 (2012) 170 S A R I SC (2013) 7 K 4 (2016)
HORIFFE , AR SCR FIAT Ik P b 7 48 W) 8k (LN ) bR 25 25 /R 18 850 (HHLD) Sfe ik 7 5 17 3 1 3 4 P 2
85— Al T A EVECRE (NN B TR ATl P9 b 7 2 v ek (V) BCE SR 06080, LVN (B ok, %6 0] 1%
Fill A 5 4 5 B 2 S 4B R 5 55 =, R 2 R AR B8 B CHHT) 2 AR AT 0 4 4% 28 B 80 Il e A
(S,) i3l A e A BT AT 7 AN T A5, HHT (R B T 0, 38 W% A7l 9 3 4 B 2 . BLfk
HEIFENT

HHI = 2(5[/25[)2 (1)

© Rk v HAl SO R T8 I 3 H A RO, = R TR AR AR IE R Rl R AT R SRR S R B T
PRl g 204 R ) 4 2 A IO WO R T 4 IF i 2 JH Al IO WG T, 2 B R ) 0 3 G At I AR o A ok BT D BE e o (o 5 O
R A IFHEIE ) TR B RE 2N B 18] 7 WEAT T s e .
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)l R, RS H O AT (S ,2017 5 REHESE 20197 /& 4 M2 88,2021
Pt 202210 ) P T A FMLBE (SIZE) (W 45 FUFF (LEV) (BRI RE 11 (ROA) Al 1 K
(GROWTH) \J*KUVE R (STATE) B I8 WA (WOC) FKAM % 77 (i ( TANG ) 4> R 4R iy (LNAGE) | #1
SR (DIVIDEND) A5 AUZ5# (DUAL) |36 55 23 U ( BOARD) ¥ %5 2 I 57 ¥k (INDEP) | T/ 7l
$it (SUBSUM) T/ @l Z R BE J3 (DIFF_ROA) 745 % i K #E J3 ( DIFF _GROWTH ) LA} 4 FE Fl 7
b RIS R A S A R R PRI N FR 1 TR

* 1 FTELEEXKHHA
&E 4 H TERK S TEEX
iiiig; MODE | U S 0 5 2 6 b AP IR 1% % 4 A S LK
Tl EwAEHE LNN BATI A LW A F 2 E 8 B %t
#2538 AR 46 HHI T AE AT ELRNFTEEE LN E ST T
N B ALAE SIZE S Sl BRIk
T 4 AT AT LEV B AR B
A A A ROA R R R
4 R K GROWTH AHFETWHFRN/ EHEEL S RN -1
=AU STATE EMEE, N EREAANERT®ERMNRKL, TR0
B iE R A woc G 8 Sl R VA
ki TANG R 3 - VAR
A LNAGE A E] LA B 1 A E A R
W4 I A DIVIDEND EWNTE, ZHRERFKL,ENHO0
P AE DUAL ENEE,FEKFELEZERNL,TUHO
FELHAM BOARD FTELABME A
FEESMLE INDEP MLEFEAR/EFLAK
FARAKE SUBSUM rwaatFAESE
FNEBF A DIFF_ROA (& 4% ROA - & A 5 4t & ROA)/ 4 F 4 & ROA
L . (AR ETLRANELE -FAFARKET LAWK )/ & H Rk
FAT KK S DIFF_GROWTH & e ) 3
3. R E

R B 7 T 5 4 5 Al SR 5 S TR A B R A o6 AR A M B A E ST (I B4 2017)
AR ] Logit LAY GEAT 01U, (AT A BRI AN
Logit(MODE, ) = B, + B,COMP,, + CONTROLS,, + Y INDUSTRY + Y YEAR + &, (2)

Horb i ] e ARGy B RS 1 S Al AR AT BE -0 Rl i 97 B (MODE)) 5 fig B 78 1t Sy 7 i Tl

Y54 COMP(ih LNN F HHI JE4) o B, A SCF TG M R4, Y i B8 4ty LNN (HHI) I, 47 B,
WZE IR (90) , W™ a3 v A O AN AR P BT 1) T AR b A BRI AR H, ST
CONTROLS /R ¥l A8 4 ,INDUSTRY Il YEAR 43 5| 36 7% A7l AR BE [8 5E R0, &, , M BEHLIL 5050

4. SEHESS R M R

1. B ENHN
(D) BEARTIBEG T 0 3R 2 nTRUF >R Al 607 46 8 B R AR L 10 67. 96 % , Ui ]
KR I3 Aol B A BRAGESR 5 A7 olk P b T 28 R BCR (LNN) R (R 280 O 4.00 (4. 14) bR 22 0
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XTI 2025 £71

0. 81, 25 A K6 B (HHI) Y48 (P A2 50) 24 0. 12(0.09) , B3 #E25 M 0. 08, 5 I AN [F BE AR 24 =1 1 e 14
T A AR — R, ZEREA TR A 49. 2% 1923 F) R A Al ,22. 47 % 23 F H F K
HAT BB ARG BHAYESE 5 B A I I8 BN B3 (T HE 25,2017 5 S e 25 12019 48
28,2021 (&4 2022170

*2 A S AT
RE HARE HE ok 2= 25% 4L 3 ¥ AL 2 75% 5+ L
MODE 9737 0. 6796 0. 4667 0. 0000 1. 0000 1. 0000
LNN 9737 3.9978 0.8133 3.4012 4. 1431 4.7875
HHI 9737 0.1157 0. 0765 0. 0544 0. 0870 0. 1566
SIZE 9737 22. 4804 1.4108 21.4346 22.2812 23.3237
LEV 9737 0. 4648 0.2049 0. 3064 0.4748 0. 6242
ROA 9737 0.0386 0. 0453 0.0142 0.0333 0. 0602
GROWTH 9737 0.1769 0. 4387 -0.0259 0.1013 0.2586
STATE 9737 0.4920 0. 5000 0. 0000 0. 0000 1. 0000
woc 9737 0. 1987 0.2417 0. 0280 0. 1959 0.3692
TANG 9737 0.3937 0. 1835 0.2571 0. 3830 0.5233
LNAGE 9737 2.7671 0.3707 2.5649 2.8332 3. 0445
DIVIDEND 9737 0. 7895 0. 4077 1. 0000 1. 0000 1. 0000
DUAL 9737 0.2247 0.4174 0. 0000 0. 0000 0. 0000
BOARD 9737 2.1571 0. 1987 2.0794 2.1972 2.1972
INDEP 9737 0.3737 0. 0547 0.3333 0.3333 0. 4286
SUBSUM 9737 22.9436 31.7651 6. 0000 13. 0000 26. 0000
DIFF_ROA 9737 —-0.0830 1.7122 —-0.2402 0. 0524 0. 4544
DIFF_GROWTH 9737 -0.0850 3.3642 -0.2654 0. 0885 0.5658

(2) MR B o % 4 28 B E AT IR OC R K 35 % 3, LNN 1 HHI 1) AH 5 Z2 8505 35 2R i, 13 B
XA TEARTEN E EEA R Bk, [FEk,LVNN 5 MODE &3 EAHC , HHI 5 MODE 2% i A OC , 9
A BAE TR H T (H G T 2 iﬁLL&JE.EIﬁ*ﬁM'EHEﬁF}%E’J}E% AN, &S
(RIAR G RBORTE AR v & 45 1] 728 i 22 8] AN A7 A ™ B 1) L 2 7k )

2. FRIEK

3 5']/7‘T}ipﬁrfﬁ%iﬁ%ﬁ/\ﬂ%Uﬂf?Azﬂﬁi‘?m@ﬁfE‘Ji‘ﬁ%étﬁ'ﬁ,%5‘]lﬁlﬂﬂﬁﬂ’iﬁ?ﬂT

Al FAE BE T S0 . AR R 5 (1) F0FIER (4) 51 R AR ) A2 &, A7k N BT A W) A e
(LNN) 1) Z30AE 5% WK B 3E R IE, ﬁﬁL/J\TH@I(HHI)E’J?\’Hf 10% By 7KF T & 2 4 1,
FH T 25 3K 2K 48 B8 /N Ul B 5 4 B 0, BT DA% g B U A T 3 T G R R R (IR L R A
M AT BEE B R A h (A1) A, AR SCR R H AEAT S (2) B0 RIES (5) F A B B2 W] AR
AR B AS B 5 (3) BN AN (6) F1 ik — 25 i A e i B2 P AR AR %) 5 ) A8 B MKOR AT LAAS B B IR 45
1, HA RS R e e it — R TF . LR 3 25 (6) R, WA T B L LR, Bk 2% 18 IR 48 5
(HHT) 2% 2y — A A e 25 05, S5 B 22 305 0. 94 /\$ﬂ© WA, AH SCHE ] A8 5 1 [l 25 5L 5 2 A i
FERE BT (T HESE 2017 s R HESE 20197 s &5 A2 8 ,2021770 ) o DL B S5 SRS, = T

O RFRR AN RARIR, B R
@ HHIZE g — AR 20t PR LA S5 A 2R exp (Bum X Suur) » o7 By 9 HHI 9 T8 A K0 - 0. 7585, S, 9 HHI [y
FRUE2E 0.0765,
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“HEAREER BNELE”

5 R VAR S L0 8 T 4 00025 o O LR A B 00 20 U L. A S

H, 7 LB IE

*3 AW R
% 8 (1) (2) (3) (4) (5) (6)
5B
MODE MODE MODE MODE MODE MODE
0.0972 " 0.1134 " 0.1070*
LNN
(2.34) (2.67) (2.52)
-0.6908" —0.7844 -0.7585"
HHI
(-1.94) (-2.17) (-2.09)
-0.1429" | -0.1825"" —0.1437"" | -0.1842""
SIZE
(-5.74) (-6.74) (-5.78) ( -6.80)
LBV 0.6224 " 0.5981 0.6333 0. 6079 **
(3.14) (3.03) (3.20) (3.08)
-1.7236"" | —1.6840"" ~1.6870"" | —1.6489 "
ROA
( -2.81) (-2.75) (-2.75) (-2.69)
—0.2134"" | -0.1997 —0.2100"" | -0.1966
GROWTH
( -4.08) (-3.78) (-4.01) (-3.72)
—0.4531"" | —0.4463 " —0.4553 " | —0.4484 "
STATE
( -8.37) (-8.23) ( -8.40) (-8.26)
-0.6251"" | -0.6354"" -0.6158™" | -0.6273"
woc
(-4.16) (-4.24) ( -4.10) (-4.19)
-0.0685 -0.0162 -0.0861 -0.0314
TANG
( -0.44) ( -0.10) ( -0.56) ( -0.20)
0.2011 " 0.1994 = 0.2023 * 0.2006 **
LNAGE
(2.91) (2.87) (2.93) (2.89)
0.1105" 0.1041" 0.1145" 0.1079"
DIVIDEND
(1.84) (1.74) (1.91) (1.80)
0.1025" 0.1006" 0.1044" 0.1023"
DUAL
(1.78) (1.75) (1.81) (1.78)
0.3718 0.3754 " 0.3699 * 0.3737
BOARD
(2.64) (2.65) (2.63) (2.64)
0.1115 0. 1081 0. 1022 0. 0991
INDEP
(0.23) (0.22) (0.21) (0.21)
0.0033 ** 0. 0034 **
SUBSUM
(3.01) (3.07)
-0.0233" -0.0232"
DIFF_ROA
(-1.75) (-1.75)
0. 0059 0. 0058
DIFF_GROWTH
(0.88) (0.87)
1.0259 " 2.9631 " 3.7843 1.3969 " 3.4152° 4.2318
& B
(2.82) (4.08) (4.95) (3.84) (4.76) (5.61)
AT e/ 4y B B Z Z = 2 s 7z
AR 9737 9737 9737 9737 9737 9737
# R? 0. 0262 0. 0444 0. 0457 0.0261 0. 0442 0. 0456

T B OR 1% 5% 10% SEit kPR 3 1G5 P O 20 i A R v R R B Y 2 B, R I
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AR B 00 F %75

(1) THASR o ARSCEEAR S 16 A BE 32 3 9 AR 1 [R) e A9 52 ), DR JH AR S 2% U felf ) T 572 4 ik
INDAZE Ao 5 5505 32 4 AR B (2018 ) 2 f JEUH A SR I AN 8 A8 T AP B SR A0 S 7 i 1 4 3 4 1Y
T HRAR R JF 255 SR R BT AN S R RAE , 35 ST IV -Probit BIAYPEAT I E , X — T H A &
(S DAL TE T < S0 BEAE hAs BRSRE e VA S80 Dl A1 7 45 B R T PN B 22 B9 Al {874 PR ol T i 114 7
5 A M), AE 2 BORAS A MV T 55 2 AR S0 AR 09, O AN 23 T4 50 o 1) 42 AT 4l B9 ot 2 4 BT 5K R
Pl AR SCH AT 2011 4R COMR BT 7k 48 5 H ) (LR f AR CHE & H ) ) 98 88 5 1R 9 51 B4 1k
FABCE T HAS 4 (ADJ) YRR Al Z BN CH8 F H ) S BUE Dy 1,808 00, K 4 T LI
@B — B Be b 1 e A ROV BUSR (ADJ) 23 35 50 W 7 i Tl 3 5 4 R BB L AR G AR SCr Y L JF EL
55 T HAZ U KL 36 (AR) 4E 28 1 JRUBGSE, RWIAAFAE " 55 T HARBE” [ 7R 58 By Boh, 7 b i
Y5 4 e JE (LNN R HHI) () 2502 /D AE 10% 197K 8 S 3%, d B A 2 ) P A6 TR) AL, A S iy 6
AREEARKIR ST

* 4 TEZEXENALE R
& — W B E A E WM BEA & — W B E A E W EEA
T E (1) (2) (3) (4)
LNN MODE HHI MODE
0.5888 " -0.0056"
ADJ
(20.17) (-1.71)
0.2671 "
LNN
(2.56)
—14.2143 "
HHI
( -3.44)
EHEE % % 4l % 4l % 4l
o 3.0614 1. 6038 *** 0.1407 " 3.3659 "
B
(18.32) (2.87) (6.88) (6.49)
AT b/ 4 B B Z Z Z b
AR H 9737 9737 9737 9737
5 T B & 8 9R A A 5 6.08 6.17™

(2) Heckman P BIRERY . AR SO Al 4R WA A 1 A9 o1 23 A 4 B RD AL, B HE B R A7 ot

I I B Ml AR B -5 A A AT 50 55 14 4 P Al 77 7 W] D), 5 B0 SCIE 9 4

it & R

PEPRAR 22 09 T4t o H Ik, AR SO % Li 45 (2022) ™Y {8545 (2022) " IS, R A Heckman B By B
RSN LA ZE A . 755K — B B IRl op DU A5 & A7 % (BONDDUM ) >y 9 it 8 75 ik, I e I 2 ) 0
B (SIZE) W45 FTFF (LEV) BRI REJ1 (ROA) A R K E(GROWTH ) 4B A i B4 (CFO) (i
7R (ALTZ ) | 77 AU i (STATE ) (KL 4E vh i ( FIRST) | % o 43 57 ¥ (INDEP) | # 3 it 4
(BIGA) s 7 1) E AR X B (EQUITY) = 4F A 5 43 e A o5 8 %% 7 LU0 B9 339 8 ( DISTRI) | K 45 T
Ik 25 % 0 ( EXBOND ) | i 30 48% 3 o5 34 % 7= L ) ( SHORTTERM ) K 3 4% 3 o5 34 % 7= Lk fl
(LONGTERM ) g gt 8 28 4k, [7) ok 42 ) 47 b FVAF JEE [81 5 24007 , #4982 Probit K55 3 A7 181 U 45 51 196 K /K S

D (FESHFE)TF 1995 F AR, T4 1997 4F 2002 4F 2004 4F 2007 4F 2011 4FE Z W AEIT I {0 H A7 2011 4E 81T 7E A
SCHIRF ST REAS ST R] Py, HL 2011 AF 458 BT SR 3z
@ WRTFRRE AL RRINE , BIEEER, P,
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FEAR(IMR) K IMR 5 A JERERE (2) oAy F il AL &, A S5 3R 3 5 s o Al KUK B, IMR
FRBOAN R UL A SO AE A e # AL, [R5 7 i i 3% 50 4 A2 (LN F1 HHT) 1) 280K 8.3
o B A ST A RE A S5 18 i B AR A 1Y

x5 Heckman # [y A% A ] )4 45 &
B E_NEEA
MODE MODE
LNN 0.1155"(2.59)
HHI -0.9091*( -2.40)
IMR 0.0971(0. 81) 0.1020(0. 85)
R E £ 42
(R & 3.0502""(3.11) 3.5368 *(3.63)
AT b/ 48 4 B B b P
A% 8863 8863
t R? 0. 0445 0. 0444

(3) Mg A B A 3 0 3k . IR B R T e A R R B A RIS R A
AT A2 T EAT 25 40 3, DG A SR P sl 35 4 b 40 Sy e TR 725 1 7 R 47 1A D, % % © A BF
F (I Sz A BRI SC, 20137 5 J8 B2 KR 3 g, 201475 F 013 A F A7 08,2017 15°) | AR SCf T
5y i A % (MARKET) R 4845 50 (PCM) S 85 4l 35 £ . MARKET 1 PCM BBk, IR A
FLEAT b A 69 525 40 M (57 78 425, T I 0 17 39 3 40 6 g B/, HOG 55 R I 28 6 45 (1) L (2) B BiF s, AT LU
F i1 MARKET F1 PCM {9 25034 50 25 9 0, U6 W0 45 1AL i ol 94 525 45 (37 780G A 7 ] o S I35 30 4 v 4
B, AN AR SCR S ORI R SR e (2014) P T4 (2016) B v SRTAT ML 4B R (CR_4)
R R 2R (IPM) e i 5 7= i Tl 7 25 S R B . CR_A I IPM ({8 /N 52 W 72 1 3 3 4 i 270, 4l
FeEERANFE 6 55(3) ((4) FIFIR, W LAF Y CR_4 F1 IPM 1) S48 B35l B, S AR S5 iR BRI AT

* 6 REEENNEF A
58 (1) (2) (3) (4) (5) (6)
o1
MODE MODE MODE MODE MODE_2 MODE_2
-9.8833"
MARKET
(-7.98)
~0.9809 "
MP
(-3.59)
-0.3511""
CR_4
( -2.29)
-0.0124 "
PM
(-2.77)
0. 5699 ***
LNN
(7.48)
-3.3752"
HHI
( -5.34)

O BMELFREROEREL,
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AR B 00 F %75

Bk 6
L (1) (2) (3) (4) (5) (6)
o MODE MODE MODE MODE MODE_2 MODE_2
EHEE % %l = # # % #l % # % #l
s 2.6873 3.8988 3.7156 4.0383 8. 1822 10. 3252
(3.45) (5.15) (4.81) (5.36) (6.71) (8.59)
AT W/ 45 B 2 = = = = = =
B A 9737 9737 9511 9737 4783 4783
# R? 0.0511 0. 0463 0. 0461 0. 0458 0.3136 0.3093

(4) BUE B R AR B I B O X ARSI PR R AL Tl SR SRS TR Bl ARz
T, SR FANR 77 306 £l 4 P RE 7 20 W) 5 5 4 B BT E AT A R, S, AN Wind B PR gk B
2007—2019 4F iy PRMTT _F T2 7N TF R AT 9 24 7 GURCE  $ ke — RO w60 & AT NP S04 AR
FCY, d i T 1A b i 2 ) AR B R 0 AR AS 6 4 P P B T R SR T Aol R T L KSR
JB& TR A il B AT, AL B A 7 58 B LA B B WAL R ey T RS O A 2 T 4R A
(R BE 2 T 24 B 8 H 5 8w R AT AN A BRIEAT UL I , 7 1% 051 5 oy B AT R 28 W) R AT, A %Al R
FMst 7R 4 P AE B, MODE 2 B 1525 %t 0 th b 72 ®l R4, A R i 4 ol 4R WSR2 27 2
HUE B, MODE_2 J{H > 0 il ] 138 J5 i A1 D W e A8 Bk XY (2) HEAT [ E, A3 6 (955 (5) 71
FE (6) ST LAFE i LNN Hl HHI (%) 2 B SR 25 , - U UL 7 i 17 373 50 4 B A, Al 42 AT Ay
AT RE SR R 4 A L

(5) BIBRFFEREA o H— , i TXELLBRES A28 RURS A B ATk 20 605 8, AR SCAE R AR [ ) v fff
FH T 23 W) P o A ) 5o 4 R R SR SRAE A ol 5% PR A TR W 1) 7™ i T 33 5 4 T g, T IX — 7 i AT BE 22
Z R AT 2B W T SET e, A SO S TR AR A5 48 (2014) ) (W BF 5 Mg 2 s Ml B T
TCAL G E AR 15, RE SO W 5 WA B e 18— 0 M 25 WO AR L L A Y LU AR R
U EES LTS BB RN T 95% BRI E ML S RS S
T 70% ~95% Wi E AR Z IR A 58— EE L5 5 /N T 70% Wi E Sy AR SE 2 onfe &
Bo R ARSCRRE " 2B BREAR AT [T, Z52RNR 7 55 (1) SIS (2) SR . 55—, %
JE B A BR G BB LS T35 A2 1 X LU Sk ()52 ), AR SCE— 2D B T 2008 45 i1 2009 4R fr) WL A,
ALK T 45 (3) (D) FIFT7R . AT LR eI BR R E REAS IS, AN SCH B AR 25 1B AR IR 1T

* 7 AR R 5
B (1) (2) (3) (4) (5) (6) (7) (8)
L E
MODE MODE MODE MODE MODE MODE MODE MODE
0.2434 " 0.1158" 0. 0859 ™ 0. 0668 ***
LNN
(3.11) (2.71) (2.00) (2.58)
-1.2593" -0.7779 " -0.6871" -0.4632"
HHI
( -1.80) ( -2.13) ( -1.88) (-2.09)
BEHEE = 4 = 4 = 4 = 4 = 4 = # = # = #
1.1703 2.3100 | 3.5417°" | 4.0169 " | 4.1627 " | 4.5352 " | 2.2329 " | 2.5135 "
& R
(0.66) (1.32) (4.59) (5.28) (5. 40) (5.96) (4.94) (5.64)
ATl /4 1 Bl E 2 B p-d p-d £ p-d p-d £ £ Z
A H 2938 2938 9563 9563 9737 9737 9737 9737
# R? 0. 0636 0.0619 0. 0448 0. 0446 0. 0546 0. 0545 0. 0455 0. 0453
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(6) & AW R A2 MR o A ll 5 PH 22 B X T BB 2 2w i b 4R W 5 07 AT R 22 5, I
WA SCAE BEAAS [ U R v gt — 54 ] 1 Aolb B P 22 B AR R i (SUB_OP) |, 518 "L A5 YA (5 HER
THREA AP AR A R 28 T AR, SUB_OP B 1, R W B8 W) A 8 32 S 4L W, SUB_OP 1t
{64 0, Horb 22wk 55 WA i B & IR R E O 5 B Rl S8 A B 22 B BR DL 5 9T 4 R
FAL A (LT %5 ,2015) AR ZS S0 36 7 55 (5) B RIS (6) 91 T | T A5 45 S AN7S

() BURTH R IT ko AE LR A E 2 T Logit A58, 122 F KA SOR A Probit 45 5 it
it T 3 5 4 5 A M A AR 120 W Aot 2 4 B2 8] ) 50 R BEATAGL G , ANk 7 B SR (7) S FIEE (8) 51 i 41

R BRI AE o
FINE e gl

1. SN 46 36

T ST AR A 50 45 2R BH 7 T 37 58 4 R B v, 4R AT A ol T BB R A P A L O L IR B
CZERRONLT SRR T AEAT ML T A A R BT i Ml A P sk P A T 3 04 G 9 A AR K SR AR AR R
BEA T S W ) B R B o SR — 2D BRI — AR R AR SCHE— 20 R B 20 R 228 XU L A L 25 4
7 3 5 4 0 Al 8 W BE 20 vl Ao 25 4R v A8 B S ma AL ]

(1) RlsE 2900 AR g SO0 Al H 2 9 A1 B BR 58, 7™ it 17 3 58 4 %0 Al ) il B8 R O B A T 3550
Ml o >0 A b T I 5 A B0 8 B/ 0 5 e I, it 45 W 3 ARATT W) 2 555 2 I W) T ZEA Tl 1) 45 1 R AIE
X2 ) 28 IR I B R T RS B 5 XU s A, 1845 40 Ml il W IR 190 3 A ( Peress ,2010) ' B A Al flE 4%
M JH A A it 7 B o4 BT R ) T AR RO B, SR Rl TR 20 B, TRLIG , AR SO %8 Kaplan FlI Zingales
(1997) 7 By F 5 3 3k ¥y 2t K2 45 BOK Ay Bk il 05 29 SROIR G , KZ 45 808K, Aol fil 96 24 b ™ o, 1
Ja AR SCERE T (2) LAl En A KZ .COMP 5 KZ {32 e 5 (COMP x KZ) (COMP 435 i LNN Fi
HHI 1 5 ) LIRS 55 il 9% 29 9OA] BE & 48 B9 HLEIVE T, BARBEAL AN T .

Logit(MODE,,) = ay + «,COMP,, + a,COMP,, x KZ., + a,KZ,
+ CONTROLS, , + Y INDUSTRY + Y YEAR + &, (3)

K 8 B T ALY [l U ARG 9 45 2, 28 (1) F1 45 2R 7R S8 3R T LNN x KZ (4 2 8UAE 5% KT
O IE, 56 (2) S 45 R s 2 I HHI x KZ 1) 28018 1% 7KF 8 B35 O B, R WIBEE 7™ b i 45
eI, Rl % 24 SRR R R R ) 4R AT 2% R R T B TR AR TP A B

* 8 % e AL A B
‘ B K %% R
T E
(1) (2) (3) (4)
0. 1469 0.1070™
LNN
(3.17) (2.52)
- 1.5493*" -0.7619™
HHI
(-3.74) ( -2.10)
0.2426™
LNN x KZ
(2.44)
-4.3204*"
HHI x KZ
( -4.10)
-0.3555 1.0975 "
KZ
( -0.87) (6.90)
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sk 8
Rl 4 K 7 & R
*E
(1) (2) (3) (4)
0.0001"
LNN x RISK
(1.71)
-0.0010"
HHI x RISK
(-1.75)
-0. 0002 0. 0003 ™
RISK
(-0.91) (3.09)
BHEE = %] = %] = %] = #]
: 4.2390 ™ 4.9097 " 3.7180 " 4.1621 "
B
(5.47) (6.45) (4.86) (5.52)
AT N/ 5 1 S P P b P
AR % 9737 9737 9737 9737
# R’ 0. 0491 0. 0498 0. 0460 0. 0459

(2) 28 MR o A 5w e PEAT b, Al T I R 1 OB 2E A3 R BAT 38 4 X T 09 T B 22, R

S 2o E R U ELOR B R M G B T B 0 T G O B, T R 1 BT I B B A £ 0 YR, TR
P B XU 1 WA ] 400 450 e e A5 i ol T O B 25 g 420 5 IR (TS 7. 4 0 R I 3, 20131
Irvine 1 Pontiff,2009" ") . * 41 A B ™ AT LA AE AN B 2 14 T 3% B 55 o 410 G 5 2 ] v O 58 4 A 56
() B AL HE AT 8, T O e [ 5 6 R ok I AR 4 T AORUI . T, 5 2 B2 BF 98 (John
45,2008 Acharya 4, 201177 ) | 2% S F A b 28 1) 10 3 50 B2 BE (28 47 0 4F B 4 B 19 3 4E 1)
ROA [R)R ShbR 22 ) Sl ffif £t 2885 MUK (RISK) | JF 76 #5980 (2) (9 JL Al | m A RISK , COMP 5 RISK
(922 Fe i COMP x RISK( COMP 435 th LNN F01 HHI 54 ) LI K B 2578 KUK % 4% 10 ML 46 7, B 1k
BERAE
Logit(MODE, ) = vy, +y,COMP,, + y,COMP,, x RISK,, + y,RISK,,
+ CONTROLS,, + Y INDUSTRY + Y YEAR + &, (4)

2 8 Bl R T AH B 1 0] 4G 56 25 5L 45 (3) B 45 R R, S8 I LNN x RISK (¥ 22§ AE 10% /K -
TR RIE 5 (4) 925 5 R, A8 T HHI x RISK 1Y) ZA0AE 10% /KT %k, WAl 485
DRI e e B, 7 7 it T 320 5 4 0 ) 40 155 0 T R UE R 6 S S R A R

2. RERHESH

R SCHIFFE 7 i T 325 3 4 012 o8 4 AT 206 5% 55 4 mP A 0 LA R TS 7 2 R ML AR L T R A9 2 36 00F
Yo Bk AR SCHE— R L BT & B M X 4 2 SR K ST T R 4 £ S5 TR R

(1) Alb AR 2 88 o A b 7 5 2 3 B A 72 i 7 32 o S e T 1 25 4 ¥ T 19 AT i 3 in o B
PEBE IV RS T IR, A R o5 P 405 0 (T B AR 2015) O ELBIH 4 U R IR A Al T B A
ORI T W R F7 O B B S 5 SR AN 0 o e e e T o R A K A B i R
A S A A5 TR I R 0 0 7 IR R i 24 R (O 7 A AR I S, 2013 5 Trvine I
Pontiff , 20097 ) , PRI AH 56 4> Ml 7 B8 1 4 v 6 57 SR AR BUOAM SR R % o TN 1, AR SOl S O T 4%
(2022) " I TS, 4 AR R L B A B A IR 3 LY Y B (R 4 M B % 5 I
AR 33— 8 b B9 RE A vb (37 BOKs A RE AR T 40 £ Ml BT % B 6 R 2L A0 A b T 2% B B e /N, 3 2L AR
AR 9 5 (1) —(4) 3R,
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*9 R A
DAL | DUFHE | DUHE | DVFHEL | 2BAR | 2BHAR | 2BAR | 48AE
T E BERK | BRERDN | BEKA | BERD | KATRE | ATPFRK | K TERE | K TR
(1) (2) (3) (4) (5) (6) (7) (8)
0.2294° | 0.0617 0.0239 | 0.2029 "
LNN
(3.89) | (0.94) (0.39) | (3.31)
~1.8978 " -0.3328 0.1035 |—1.7854""
HHI
(-3.82) | (-0.57) (0.20) | ( —3.34)
EHEE # # # # # # # # # # # # # #

0.9495 | 5.9410™" | 2.0898 | 6.1603"" | 3.8319 " | 3.0920 ™" | 3.8947 ™" | 4.0368 """

#H AR
(0.53) (5.79) (1.20) (6.08) (2.78) (3.08) (2.85) (4.11)
AT N/ 4 B B RL = = P P P P P =z
AR % 4865 4872 4865 4872 4868 4869 4868 4869
# R? 0.0534 0. 0655 0.0534 0. 0654 0. 0467 0. 0633 0. 0467 0. 0634
0.018 0. 005 0.024 0. 020
(P-Value)

(2) b IX 4 il & KO- o 24 A1 4 il il B 5 hy 5 38 1, 6 A SR Uy A5 B AN X FR R B ARAIK
G il T S e 8 BT A P b R B A T H O O 2 SRR B A Ak BT 2 0 g SR AR DA 2
A S R A 55 1 e O A, Ak B R BRUGE S AR rA BE O P RE M N R o DRI, 2 DX il R
JE KB AR B, 4 P28 R £ o 2 MR BU R 45 A B, T I, AR SC A BE 40 45 (2017) 1 4R 1 B 4
1T S Ak 4 BV O b IX 4 b & JR 1) B R A8 b L AR R DAL A W) B CH AN R T AE MY 4 Rl T 4k 4
0 - 249 {1 il B AT 35 R 19 1 IX 4 i 2 JR2 K, AR R 3K — 38 B 1) R AR v 7 0K 4 B A
153 > b DX 4 i & J K T 458 v 2 R M X 4 il K SR KT AR AL, o LR B 25 SR 3R 9 5 (5) —(8) 41
B o RO AT LR AHER T 26 Al A 2 5 B 35 /0 | 4 il R R K S A8 v 1 43 2L A Aol F R o
BER A R SRR AR o3 i b, 77 b T 52 4 (LNN R HHI) (09 R 80 h  35 0 R, i 50 43
2 1] 51 20 R) AR A2 R Y 0 3 M AR SR A R (Bootstrap ) B 1000 YOHEAR I 450 PE R
HE 5% KT B3 5 FE UL LNN 1 HHI T2 S A2 MAAE B 2R . L6 kE Ytk i
JERER L IX 4 il & TR AR ST AR R, 77 i T 35 5 4 03 2 D) il 4 PR B A ] g A vh A PR 5 0

J.AFERKET

(1) Al 2 BE 8405, 158, AR OR824 A1 0 )l ok A [ o 25 45 3 O SIS 9 4 ), dn o i —
A Xt A Ml 5 9 ROR A 25 AL . {5 % Richardson (2006) ! (i IF 58, 2 SO 4 Ml 5 P A& 44 4%
PERCR AT TR DR BT I AR A

INVEST,, = w, + ,SIZE,, | + 0,LEV,

se=1

1 +w;GROWTH, | + w,CASH, + wsLNAGE, ,_|
+ w,RETURN, , , + w,INVEST,,, + Y INDUSTRY + Y YEAR + ¢, (5)
Forb, Wi AR O A M BT KV (INVEST) | 45 1) 728 5 Ry 28 vl WSS (SIZE ) (W 55 LA (LEV) |
MK AE (GROWTH) L4 F54 (CASH) (3 AlAEWE (LNAGE ) (/A W) BSR4 JiE [l 4k (RETURN ) L K
AR BEFNAT M [ 78 RN o 3 A XA RS (5) AT 1, A5 2058 2% e, RIS £l o 30 HA 4% BE 0K F % gk 22
e, JRAXES B T HOR (INVEFF) (5% 2% e, KT 0 Fonid Y (INVEFF_0) 5% % &,/
T 0 RIRFEHEA L, A X B 5 75 2 2 m) SRR L I FEBE (INVEFF _U) o #E— 01, A SCLA#E
PR AL 5 (INVEFF INVEFF_O INVEFF_U) J 9 i 78 1, foi 27 48 B 07 5N (MODE) Oy figt B 7%
i, [ AR B (2) Y45 ) 72 i DA R AT Ml AR R T R AT Il U
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Centralization or Decentralization : Bond Management

of Business Groups in Product Market Competition

TONG Yan' LI Xin' ,ZHONG Kai’,ZHAO Ze-yu'

(1.School of Management & Economics, Beijing Institute of Technology,Beijing, 100081, China;

2. Business School, University of International Business and Economics, Beijing, 100029 , China)
Abstract: Bond financing is becoming more and more important to the development of enterprises, but the issuance and
management of bond in groups are different. The research on bond pay more attention to bond ratings, covenants and credit
spreads, and research on debt management in groups mainly focus on the overall debt distribution of parent and subsidiary
companies. Up to now, little analysis shed light on how business groups allocate bond resources between parent and
subsidiary companies. This paper defines centralized bond management and decentralized bond management. The first one
means that bonds are issued solely by the group and the resources are allocated among the whole group. The second one
means that bonds are issued by both the parent and subsidiary companies and the resources are used only by the issuer.

We use a sample of listed companies in China’s Shanghai and Shenzhen stock exchanges from 2007 to 2019 as a
sample to explore the impact of product market competition on the bond management of business groups. The result show
that the product market competition is significantly positively associated with centralized bond management. After
considering the endogeneity problem and a series of robustness tests, the basic conclusion still holds. The mechanism tests
show that product market competition has impact on financing constraints and operating risks, which make the groups prefer
centralized bond management. The heterogeneity research show that product market competition has a more significant
impact on centralized bond management in companies with high R&D intensity, or in companies located in regions with low
levels of financial development. This paper further finds that the centralized bond management can help reduce the group’s
under-investment , reduce the default risk and the cost of bond financing.

The main contributions of this paper are as follows: First, focusing on credit bonds, this paper expands the research
content of business group debt management. Prior literature has paid more attention to the bank loans or total interest-
bearing liabilities, and bond financing methods are less considered. In practice ,the issuance and management of bonds have
particularities in laws and regulations, use of raised funds,follow-up management, and investor groups. This paper puts bond
financing in the context of business groups, discusses the differences in bond management between parent and subsidiary
companies ,and enriches the research content of group debt management. Second,introducing product market competition,
this paper explores the influencing factors of group debt management. Prior literature has found that micro-factors such as
information asymmetry, over-investment, and group control, as well as macro-factors such as monetary policy and industrial
policy will affect group debt management,but product market environment are less considered. Based on the perspective of
product market competition, this paper finds that the higher the degree of product market competition, the more likely
companies will conduct centralized management of bonds. This paper enriches the research on the relationship between
product markets and capital markets, and also improves the relevant theories of the financial management environment.
Third, considering investment efficiency, this paper further supplements the economic consequences of group bond
management. Judging from the existing literature , there is no consensus on the role of group debt centralized management on

)

resource allocation efficiency. Centralized debt management may not only form a * Co-insurance” , strengthen fund
supervision, and then optimize resource allocation, but also may lead to “Tunneling” , asset substitution effect and other
issues, disrupting the rational allocation of resources. This paper finds that centralized management of bonds helps reduce
overall group underinvestment, thus providing new empirical evidence on the economic consequences of group bond
management. As a result, business groups should choose a bond management method that conforms to their actual situation
according to changes in the external environment. In addition, the government should create an open and fair market
environment,and actively guide enterprises to rationally choose financial resource allocation strategies in the process of
transformation and upgrading.

Key Words: product market competition; business groups; bond management; internal capital market
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